
Final Official Statement Dated April 11, 2019

REFUNDING / NEW MONEY ISSUE: Book-Entry-Only RATINGS: S&P Global Ratings: “AA+ / SP-1+”
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General Obligation Refunding Bonds, Issue of 2019
Dated: May 3, 2019 Due: August 1, 2019-2030,

As shown on the inside cover hereof:

The General Obligation Refunding Bonds, Issue of 2019 (the “Bonds”) will bear interest payable August 1, 2019 and
semiannually thereafter on February 1 and August 1 in each year until maturity. The Bonds are issuable only as fully-registered
bonds, without coupons, and, when issued, will be registered in the name of Cede & Co., as bondowner and nominee for The
Depository Trust Company (''DTC''), New York, New York. DTC will act as securities depository for the Bonds. Purchases of
the Bonds will be made in book-entry form, in the denomination of $5,000 or any integral multiple thereof. Purchasers will not
receive certificates representing their ownership interest in the Bonds. So long as Cede & Co. is the Bondowner, as nominee of
DTC, reference herein to the Bondowner or owners shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners
(as defined herein) of the Bonds. See ''Book-Entry-Only Transfer System'' herein.

The Bonds are subject to redemption prior to maturity as herein provided. See “Redemption Provisions” herein.
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registered in the name of Cede & Co., as Noteowner and nominee for DTC, New York, New York. See "Book-Entry-Only Transfer
System" herein.

The Notes are not subject to redemption prior to maturity.

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

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

The Bonds and Notes are offered for delivery when, as and if issued, subject to the final approving opinion of Day Pitney
LLP, Bond Counsel, of Hartford, Connecticut. It is expected that delivery of the Bonds and the Notes in book-entry-only form
will be made to DTC in New York, New York on or about April 29, 2019 with respect to the Notes and May 3, 2019 with respect
to the Bonds.



Town of Southington, Connecticut
$6,825,000

General Obligation Refunding Bonds, Issue of 2019

Dated: May 3, 2019 Due: August 1,
as shown below:

Year Principal Coupon Yield CUSIP Year Principal Coupon Yield CUSIP

2019 910,000$ 5.000% 1.500% 844402ZZ3 2025 420,000$ 5.000% 1.700% 844402A72

2020 1,640,000 5.000% 1.400% 844402A23 2026* 420,000 3.000% 1.800% 844402A80

2021 690,000 5.000% 1.450% 844402A31 2027* 415,000 3.000% 1.850% 844402A98

2022 290,000 5.000% 1.480% 844402A49 2028* 415,000 2.250% 1.910% 844402B22

2023 405,000 5.000% 1.530% 844402A56 2029* 405,000 2.500% 2.000% 844402B30

2024 415,000 5.000% 1.600% 844402A64 2030* 400,000 3.000% 2.200% 844402B48

* Priced assuming redemption on April 15, 2025; however, any such redemption is at the option of the Town.
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Baird

$3,975,000
General Obligation Bond Anticipation Notes

Dated: April 29, 2019 Due: April 28, 2020

Rate: 2.75% CUSIP: 844402B55

Yield: 1.60% Underwriter: Jefferies
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1 Copyright, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an independent
company not affiliated with the Town and are included solely for the convenience of the holders of the Bonds. The Town is not responsible for the selection or use of these CUSIP
numbers, does not undertake any responsibility for their accuracy, and makes no representation as to their correctness on the Bonds or as indicated above. 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 of such maturity 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 Town of Southington, Connecticut (the
“Town”) to give any information or to make any representations, other than those contained in this Official Statement; and if
given or made, such other information or representation must not be relied upon as having been authorized by the Town.
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 and the Notes by any person in any jurisdiction in which it is unlawful for such person to make such offer,
solicitation or sale.

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

Set forth in Appendix A – “2018 Financial Statements Excerpted from the Town’s Comprehensive Annual Financial
Report” hereto is a copy of the report of the independent auditors for the Town with respect to the financial statements of the
Town included in that appendix. The report speaks only as of its date, and only to the matters expressly set forth therein.
The auditors have not been engaged to review this Official Statement or to perform audit procedures regarding the post-audit
period, nor have the auditors been requested to give their consent to the inclusion of their report in Appendix A. Except as
stated in their report, the auditors have not been engaged to verify the financial information set out in Appendix A and are
not passing upon and do not assume responsibility for the sufficiency, accuracy or completeness of the financial information
presented in that appendix.

Bond Counsel is not passing on and does not assume any responsibility for the accuracy or completeness of the
statements made in this Official Statement, (other than matters expressly set forth as its opinion in Appendix B "Opinion of
Bond Counsel and Tax Exemption" herein), and makes no representation that it has independently verified the same.

On April 1, 2019, Baird Financial Corporation, the parent company of Baird, acquired HL Financial Services, LLC,
its subsidiaries, affiliates and assigns (collectively “Hilliard Lyons”). As a result of such common control, Baird, Hilliard
Lyons and Hilliard Lyons Trust Company are now affiliated. It is expected that Hilliard Lyons will merge with and into
Baird later in 2019.

(The remainder of this page intentionally left blank)
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Refunding Bond Issue Summary
The information in this Refunding 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: Thursday, April 11, 2019 at 11:30 A.M. (Eastern Time).
Location of Sale: Office of the Town Manager, Town Hall, 75 Main Street, Southington, Connecticut

06489.
Issuer: Town of Southington, Connecticut (the "Town”).
Issue: $6,825,000 General Obligation Refunding Bonds (the “Bonds”), Issue of 2019.

Dated Date: May 3, 2019

Principal and Interest
Due:

Principal due serially August 1, 2019 through August 1, 2030. Interest due February 1
and August 1 in each year until maturity, commencing August 1, 2019.

Purpose: The Bond proceeds will be used to refund bonds previously issued for various general
purpose, school, sewer, and water projects.

Redemption: The Bonds are subject to redemption prior to maturity. See "Redemption Provisions"
herein.

Security: The Bonds will be general obligations of the Town of Southington, Connecticut, and the
Town 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 “AA+” by S&P Global Ratings.

Bond Insurance: The Town 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 Appendix B-1 - “Opinion of Bond Counsel and Tax Status - Bonds”.

Bank Qualification: The Bonds shall NOT be designated by the Issuer as qualified tax-exempt obligations
under the provision of Section 265(b) of the Internal Revenue Code of 1986, as
amended, for purposes of the deduction by financial institutions of 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 Town 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 Town substantially in the form attached as Appendix C-1 to this Official
Statement.

Registrar, Transfer
Agent, Certifying
Agent, Paying Agent
and Escrow Agent:

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

Municipal Advisor: Phoenix Advisors, LLC of Milford, Connecticut. Telephone (203) 878-4945.

Legal Opinion: Day Pitney LLP, of Hartford, Connecticut.

Separate CUSIPS: Separate CUSIP numbers for the Bonds are required. It shall be the responsibility of the
Municipal Advisor to apply for CUSIP numbers for the Bonds prior to delivery.

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 May 3, 2019. Delivery of the Bonds will be
made against payment in Federal Funds.

Issuer Official: Questions concerning the Official Statement should be addressed to Ms. Emilia C.
Portelinha, Director of Finance, Town of Southington, Town Hall, 75 Main Street,
Southington, Connecticut 06489. Telephone (860) 276-6222.
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Note Issue Summary

The information in this Note 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. Investors must read the entire
Official Statement to obtain information essential to the making of an informed decision. This Official Statement
speaks only as of its date and the information herein is subject to change.

Date of Sale: Thursday, April 11, 2019 at 11:00 A.M. (Eastern Time).

Location of Sale: Office of the Town Manager, Town Hall, 75 Main Street, Southington, Connecticut
06489.

Issuer: Town of Southington, Connecticut (the "Town”).

Issue: $3,975,000 General Obligation Bond Anticipation Notes (the “Notes”).

Dated Date: April 29, 2019.

Interest Due: At maturity: April 28, 2020

Principal Due: At maturity: April 28, 2020

Authorization and
Purpose: The Note proceeds will be used to provide funds for school projects.

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

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

Credit Rating: The Notes have been rated “SP-1+” by S&P Global Ratings.

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

Tax Exemption: See Appendix B-2 - “Opinion of Bond Counsel and Tax Status - Notes”.

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

Continuing Disclosure: In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the
Securities and Exchange Commission, the Town will agree to provide, or cause to be
provided, annual financial information and operating data and notices of material
events with respect to the Notes pursuant to a Continuing Disclosure Agreement to be
executed by the Town substantially in the form attached as Appendix C-2 to this
Official Statement.

Registrar, Transfer
Agent, Certifying Agent
and Paying Agent:

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

Municipal Advisor: Phoenix Advisors, LLC, of Milford, Connecticut. Telephone (203) 878-4945.

Legal Opinion: Day Pitney LLP, of Hartford, Connecticut.

Delivery and Payment: It is expected that delivery of the Notes in book-entry-only form will be made to The
Depository Trust Company on or about April 29, 2019. Delivery of the Notes will be
made against payment in Federal Funds.

Issuer Official: Questions concerning the Official Statement should be addressed to Ms. Emilia C.
Portelinha, Director of Finance, Town of Southington, Town Hall, 75 Main Street,
Southington, Connecticut 06489. Telephone (860) 276-6222.



3

I. Bond and Note Information
Introduction

This Official Statement, including the cover page and appendices, is provided for the purpose of presenting
certain information relating to the Town of Southington, Connecticut (the “Town”), in connection with the issuance
and sale of $6,825,000 General Obligation Refunding Bonds, Issue of 2019 (the “Bonds”) and $3,975,000 General
Obligation Bond Anticipation Notes (the “Notes”) of the Town.

The Bonds and Notes are being offered for sale at public bidding. Notices of Sale dated April 4, 2019 have
been furnished to prospective bidders. Reference is made to the Notices of Sale, which are included as Appendices D-
1 and D-2 for the terms and conditions of the bidding.

This Official Statement is not to be construed as a contract or agreement between the Town and the purchasers
or holders of any of the Bonds or Notes. Any statements 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. All quotations from and summaries and
explanations of provisions of Statutes, Charters, or other laws and acts and proceedings of the Town contained herein
do not purport to be complete, are subject to repeal or amendment, and are qualified in their entirety by reference to
such laws and the original official documents. All references to the Bonds or Notes and the proceedings of the Town
relating thereto are qualified in their entirety by reference to the definitive form of the Bonds and the Notes and such
proceedings.

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

The presentation of information in this Official Statement is intended to show recent historical trends and is
not intended to indicate future or continuing trends in the financial or other positions of the Town.

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

Municipal Advisor

Phoenix Advisors, LLC, of Milford, Connecticut serves as Municipal Advisor to the Town with respect to
the issuance of the Bonds and the Notes (the "Municipal Advisor"). The information in this Official Statement has
been prepared by the Town of Southington, with the help of 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.

Description of the Bonds

The Bonds will mature on August 1 in each of the years as set forth on the inside cover page hereof. The
Bonds will be dated May 3, 2019 and bear interest at the rates per annum specified on the inside cover page, payable
semiannually on February 1 and August 1 in each year until maturity, commencing August 1, 2019. Interest will be
calculated on the basis of a 360-day year, consisting of twelve 30-day months. Interest is payable to the registered
owner as of the close of business on the fifteenth day of January and July in each year, or the preceding 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 Town shall
agree.
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Redemption Provisions

The Bonds maturing on or before August 1, 2025 are not subject to redemption prior to maturity. The
Bonds maturing on August 1, 2026 and thereafter are subject to redemption prior to maturity, at the election of the
Town, on or after August 1, 2025 at any time, either in whole or in part, in such amounts and in such order of
maturity, (but by lot within a maturity) as the Town may determine, at the redemption prices (expressed as a
percentage of the principal amount of the Bonds to be redeemed), set forth in the following table, plus interest
accrued and unpaid to the redemption date:

Redemption Dates
Redemption

Prices

August 1, 2025 and thereafter.............................. 100%

Notice of redemption shall be given by the Town or its agent by mailing a copy of the redemption notice by
first-class mail not less than thirty (30) days prior to the redemption date to the registered owner of the Bonds at the
address of such registered owner as the same shall last appear on the registration books for the Bonds kept for such
purpose. Failure to give such notice by mailing to any registered owner, or any defect therein, shall not affect the
validity of the redemption of any other Bonds. Upon the giving of such notice, if sufficient funds available solely for
redemption are on deposit with the Paying Agent, the Bonds or portions thereof so called for redemption will cease to
bear interest after the specified redemption date.

If less than all of the Bonds of any one maturity shall be called for redemption, the particular Bonds or
portions of Bonds of such maturity to be redeemed shall be selected by lot in such manner as the Town in its discretion
may determine; provided, however, that the portion of any Bond to be redeemed shall be in the principal amount of
$5,000 or a multiple thereof and that, in selecting Bonds for redemption, each Bond shall be considered as representing
that number of Bonds which is obtained by dividing the principal amount of such Bond by $5,000.

The Town, so long as Cede & Co., as nominee of the Depository Trust Company (“DTC”), is the registered
owner of the Bonds, will send any notice of redemption only to DTC (or successor securities depository) or its
successor nominee. Any failure of DTC to advise any Direct Participant or of any Direct Participant or Indirect
Participant to notify any Indirect Participant or Beneficial Owner, of any such notice and its contents or effect will not
affect the validity of the redemption of such Bonds called for redemption. Redemption of a portion of the Bonds of
any maturity by the Town will reduce the outstanding principal amount of Bonds of such maturity held by DTC. In
such event it is the current practice of DTC to allocate by lot, through its book-entry system, among the interests held
by Direct Participants in the Bonds to be redeemed, the interest to be reduced by such redemption in accordance with
its own rules or other agreements with Direct Participants. The Direct Participants and Indirect Participants may
allocate reductions of the interest in the Bonds to be redeemed held by the Beneficial Owners. Any such allocations
of reductions of interests in the Bonds to be redeemed will not be governed by the determination of the Town
authorizing the issuance of the Bonds and will not be conducted by or the responsibility of the Town, the Registrar or
Paying Agent.

Description of the Notes

The Notes will be dated April 29, 2019 and will be due and payable as to both principal and interest at
maturity on April 28, 2020. The Notes will bear interest calculated on the basis of twelve 30-day months and a 360-
day year at such rate or rates per annum as are specified by the successful bidder or bidders. A book-entry system
will be employed evidencing ownership of the Notes in principal amounts of $5,000 or integral multiples thereof, with
transfers of ownership effected on the records of DTC, and its participants pursuant to rules and procedures established
by DTC and its participants. See “Book-Entry-Only Transfer System”. The Notes are not subject to redemption prior
to maturity.

U.S. Bank National Association, 225 Asylum Street, Goodwin Square, Hartford, Connecticut 06103 will act
as Registrar, Transfer Agent, Paying Agent and Certifying Agent for the Bonds and the Notes. The legal opinions for
the Bonds and the Notes will be rendered by Day Pitney LLP, Bond Counsel, of Hartford, Connecticut. See Appendix
B-1 “Opinion of Bond Counsel and Tax Status - Bonds” and Appendix B-2 “Opinion of Bond Counsel and Tax Status
– Notes”.



5

Authorization and Purpose

Authorization: The Bonds and the Notes are issued pursuant to Titles 7 and 10, as applicable, of the General
Statutes of the State of Connecticut, as amended, the Charter of the Town of Southington, and bond ordinances or
resolutions approved by, as applicable, the Town’s Board of Finance, the Town Council and, the voters of the Town
at referendum, more particularly described below:

This Issue:

Amount The Notes

Project Authorized Due:4/28/20

2011 School Renov., Add., & Improvements …………………………………..……………………………………..89,725,000$ 3,975,000$

Total ……………………………………………………………………….…………89,725,000$ 3,975,000$

Plan of Refunding

The Bonds are being issued to refund at or prior to maturity all or a portion of certain maturities of certain of
the outstanding series of general obligation bonds of the Town as set forth below (the “Refunded Bonds”). The
refunding is contingent upon delivery of the Bonds.

Dated Maturity Interest Par Redemption Redemption

Issue Date Date Rate Amount Date Price

Issue of 2010 1/22/2010 5/15/2020 4.250% $ 945,000 6/4/2019 100.00%

5/15/2021 3.750% 940,000 6/4/2019 100.00%

Total …………………………………………………………………$ 1,885,000

Issue of 2011 3/2/2011 8/01/2020 4.000% $ 800,000 8/1/2019 100.00%

8/01/2021 4.000% 800,000 8/1/2019 100.00%

8/01/2022 4.000% 400,000 8/1/2019 100.00%

8/01/2023 4.000% 400,000 8/1/2019 100.00%

8/01/2024 4.000% 400,000 8/1/2019 100.00%

8/01/2025 4.000% 400,000 8/1/2019 100.00%

8/01/2026 4.000% 400,000 8/1/2019 100.00%

8/01/2027 4.000% 400,000 8/1/2019 100.00%

8/01/2028 4.125% 400,000 8/1/2019 100.00%

8/01/2029 4.250% 400,000 8/1/2019 100.00%

8/01/2030 4.250% 400,000 8/1/2019 100.00%

Total …………………………………………………………………$ 5,200,000

Grand Total …………………………………………………………………$ 7,085,000

Upon delivery of the Refunding Bonds, the proceeds will be placed in an irrevocable trust fund (the “Escrow
Deposit Fund”) established with U.S. Bank National Association, as Escrow Agent (the “Escrow Agent”) under an
Escrow Agreement (the “Escrow Agreement”) to be dated as of May 3, 2019 between the Escrow Agent and the
Town. The Escrow Agent will use such proceeds to purchase a portfolio of non-callable direct obligations of, or
obligations guaranteed by the United States of America, including United States Treasury securities, Federal National
Mortgage Association securities and Federal Home Loan Mortgage Corporation securities, or other investments
permitted by Section 7-400 of the Connecticut General Statutes, as amended, all of which shall not be callable or
prepayable at the option of the Issuer thereof (the “Government Obligations”). The principal of and interest on the
Government Obligations, when due, will provide amounts sufficient to meet principal, interest payments and
redemption prices on the Refunded Bonds on the redemption dates. The Escrow Agreement permits substitution of
certain Government Obligations for other Government Obligations provided that the maturing principal of and interest
on all Government Obligations held at any time under the Escrow Agreement will provide amounts sufficient to pay
the principal, interest and redemption prices on the Refunded Bonds on the date such payments are due. All investment
income on maturing principal of the Government Obligations held in the Escrow Deposit Fund and needed to pay the
principal of, interest and redemption prices, on the Refunded Bonds will be irrevocably deposited by the Town for
payment of the Refunded Bonds. The balance of the proceeds of the Refunding Bonds will be used to pay certain
costs of issuance and underwriter’s discount.

The Connecticut General Statutes provide that upon placement in escrow of proceeds of refunding bonds
sufficient to provide for the payment of principal, interest and call premium payments on the bonds to be refunded by
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such refunding bonds, such bonds are no longer counted in computing the Town’s debt for statutory debt limitation
purposes.

Verification of Mathematical Computations

The accuracy of the mathematical computations regarding (i) the adequacy of maturing principal of and
interest earned on the Government Obligations deposited with the Escrow Agent to pay, when due, the principal of,
accrued interest and redemption premium on the Refunded Bonds on the redemption dates and (ii) the yield on the
Bonds and the securities and moneys in the Escrow Deposit Fund and (iii) net present value savings, will be verified
by AMTEC of Avon, Connecticut (the “Verification Agent”). Such verification of the accuracy of the mathematical
computations will be based upon information and assumptions supplied to the Verification Agent by the Underwriter.
AMTEC will express no opinion on the assumptions provided to them. Bond Counsel in rendering its opinion
described herein will rely on the verification report.

Sources and Uses of Bond Proceeds:

Sources: This Issue

Par Amount of the Bonds ……………………………….$ 6,825,000.00

Net Original Issue Premium ……………………………472,627.60
Total Sources ……………………………………………$ 7,297,627.60

Uses:

Deposit to Refunding Escrow ……………………………$ 7,202,512.84

Costs of Issuance …………………………………… 74,435.97

Underwriter’s Discount ……………………………………20,678.79
Total Uses ……………………………………………………..$ 7,297,627.60

School Projects

Pursuant to Section 10-287i of the Connecticut General Statutes, the State of Connecticut will provide
proportional progress payments for eligible school construction expenses on projects approved after July 1, 1996.

Debt service reimbursement will continue under the prior reimbursement program for all projects approved
prior to July 1, 1996. Under the prior program, a municipality issues bonds for the entire amount of the school
construction project and the State of Connecticut reimburses the Town for principal and interest costs for eligible
school construction projects over the life of outstanding school bonds and subsequent bond issues necessary to
completely fund the approved school project.

Under the new program, the State of Connecticut will make proportional progress payments for eligible
construction costs during project construction. The State grant will be 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.

(The remainder of this page intentionally left blank)
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Book-Entry-Only Transfer System

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

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

Purchases of the Bonds and the Notes under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Bonds and the Notes on DTC’s records. The ownership interest of each actual
purchaser of each Security (“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 and the Notes are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in Bonds or Notes, except in the event that use of the book-entry
system for the Bonds and the Notes is discontinued.

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

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of the Bonds and the Notes may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the Bonds and the Notes, such as redemptions, tenders, defaults, and
proposed amendments to the Security documents. For example, Beneficial Owners of Bonds and Notes may wish to
ascertain that the nominee holding the Bonds and the Notes for their benefit has agreed to obtain and transmit notices
to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the
registrar and request that copies of notices be provided directly to them.

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

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

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

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

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

DTC Practices

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

Replacement Securities

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

Security and Remedies

The Bonds and the Notes will be general obligations of the Town and the Town will pledge its full faith and
credit to pay the principal of and interest on the Bonds and the Notes when due. Unless paid from other sources, the
Bonds and the Notes are payable from general property tax revenues. The Town has the power under Connecticut
statutes to levy ad valorem taxes on all taxable property in the Town without limit as to rate or amount, except as to
certain classified property such as certified forest land taxable at a limited rate and dwelling houses of qualified elderly
persons of low income or qualified disabled persons taxable at limited amounts. The Town may place a lien on the
property for the amount of tax relief granted, plus interest, with respect to dwelling houses of qualified elderly persons
of low income or qualified disabled persons. Under existing statutes, the State of Connecticut is obligated to pay the
Town the amount of the tax revenue which the Town would have received except for the limitation under certain of
the statutes upon its power to tax dwelling houses of qualified elderly persons of low income.
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Payment of the Bonds and the Notes is not limited to property tax revenues or any other revenue source, but
certain revenues of the Town may be restricted as to use and therefore may not be available to pay debt service on the
Bonds and the Notes.

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

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

Enforcement of a claim for payment of principal of or interest on the Bonds and the Notes would also be
subject to the applicable provisions of Federal bankruptcy laws as well as other bankruptcy, insolvency,
reorganization, moratorium and other similar laws affecting creditors’ rights heretofore or hereafter enacted and to the
exercise of judicial discretion. Section 7-566 of the Connecticut General Statutes, as amended in 1993, provides that
no Connecticut municipality shall file a petition in bankruptcy without the express prior written consent of the
Governor. This prohibition applies to any town, city, borough, metropolitan district and any other political subdivision
of the State having the power to levy taxes and issue bonds or other obligations.

THE TOWN HAS NEVER DEFAULTED IN THE PAYMENT OF PRINCIPAL OR
INTEREST ON ITS BONDS OR NOTES.

Qualification for Financial Institutions

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

Availability of Continuing Information

The Town prepares, in accordance with State law, annual independent audited financial statements and
operating statements and files such annual reports with the State of Connecticut, Office of Policy and Management on
an annual basis. The Town provides, and will continue to provide, Moody's Investors Service and S&P Global Ratings
ongoing disclosure in the form of independent annual financial reports, adopted budgets, and other materials relating
to its management and financial condition, as may be necessary or requested.

The Town will enter into a Continuing Disclosure Agreement with respect to the Bonds and the Notes,
substantially in the forms attached as Appendix C-1 and C-2, respectively, to this Official Statement ("Form of
Continuing Disclosure Agreement"), to provide or cause to be provided, in accordance with the requirements of SEC
Rule 15c2-12(b)(5) (the "Rule") (i) annual financial information and operating data with respect to the Bonds, (ii)
timely notice of the occurrence of certain events not in excess of 10 business days after the occurrence of such events
with respect to the Bonds and the Notes, and (iii) timely notice of a failure by the Town to provide the required annual
financial information and operating data on or before the date specified in the Continuing Disclosure Agreement with
respect to the Bonds. The winning bidders’ obligation to purchase the respective Bonds and the Notes shall be
conditioned upon it receiving, at or prior to the delivery of the Bonds and the Notes, an executed copy of the
Continuing Disclosure Agreements.

The Town has previously undertaken in continuing disclosure agreements entered into for the benefit of
holders of certain of its general obligation bonds and notes to provide certain annual financial information and event
notices pursuant to the Rule. In the past five years, the Town has not failed to comply in any material respect its
undertakings under such agreements.
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Ratings

The Bonds have been rated “AA+” and the Notes have been rated “SP-1+” by S&P Global Ratings ("S&P").
The Town furnished the rating agency certain information and materials, some of which may not have been included
in this Official Statement. The rating, if obtained, will reflect only the views of the rating agency and an explanation
of the significance of the rating may be obtained from such rating agency. There is no assurance that the rating will
continue for any given period of time or that it will not be revised or withdrawn entirely if in the judgment of such
rating agency, circumstances so warrant. A revision or withdrawal of the rating may have an effect on the market
price of the Town’s bonds and notes, including the Bonds and the Notes.

The Town expects to furnish the rating agency with certain information and materials that the agency may
request. However, the Town may issue short-term or other debt for which a rating is not requested.

Bond Insurance

The Town does not expect to purchase a credit enhancement facility for the Bonds or the Notes.

(The remainder of this page intentionally left blank)
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II. The Issuer

Description of the Municipality

The Town of Southington was originally settled in 1698 and incorporated in 1779. Southington, which has
land area of approximately 36.9 square miles and a population of 43,863, is located in Hartford County. Located in
the geographical center of the State, Southington lies approximately 20 miles west of Hartford, the state capital, and
nine miles east of Waterbury. Other nearby cities include Meriden, New Britain, Bristol and New Haven.

Some of Connecticut’s major highways provide access to the Town. Interstate 84 bisects Southington, and
Route 691 leads directly to Interstate 91. Route 10 also runs through the Town.

Economic Development

The Town of Southington continues to grow the tax base during the fiscal year. Growth in the 2017 grand
list pertaining to commercial property of over $17 million was 41.89% of the overall increase in assessment of $41
million for the year. This is notable since the residential base far outweighs the commercial and industrial sectors.
The Town expects to continue the growth moving forward as proposed projects continue to develop. Additionally,
the balance of the growth within the Town across all sectors should continue to provide services to the community
and strength to the individual businesses.

The professional office buildings on Executive Boulevard are near full occupancy with Webster Bank’s
relocation to Southington bringing a workforce of 550 employees to 200 Executive Boulevard. Additionally, Stanley
Black and Decker relocated a portion of its workforce bringing 200 employees to Southington at 400 Executive
Boulevard, which is now 100% occupied. The professional office park now has a workforce of over 1,400 people
employed in the three buildings and 100 Executive Boulevard is also 100% occupied with Connecticut Online
Computer Company. With nine new companies occupying these buildings, the opportunity for future growth looks
promising. The workforce in this area has created demand for additional retail, restaurant and hospitality
developments. A new retail development located at 99 Executive Boulevard has brought a HomeGoods, Michaels,
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Pet Valu and Chip’s Restaurant. An adjacent property has a new retail and office development with a Courtyard by
Marriott currently under construction.

Further absorption was achieved with 3PL Worldwide occupying 140,000 square foot of industrial space in
the former Pratt & Whitney facility. The distribution company has an expansion plan to occupy up to 300,000 square
foot of space in the future. Economy Spring, a local manufacturer and subsidiary of a Midwest company, will relocate
to 75 Aircraft Road. After conducting a national site search, it decided to stay local with the help of a $3 million loan
from the Connecticut Department of Economic and Community Development (DECD). It will be moving from its
85,000 square foot building into 216,000 square foot of space. It intends to significantly increase its workforce as it
almost triples in size, with the transition expected to take place through 2018 into 2019.

The Town continues to work on a new Land Bank initiative never before seen within Connecticut pertaining
to brownfield remediation. Working with the DECD, the Connecticut Land Bank, LLC (a 501(c)(3) nonprofit) and
the Town’s Economic Development office, a template is being developed to bring challenging abandoned
contaminated sites back to productive use and the tax rolls. The initiative is a strategy to remediate and redevelop the
former Beaton and Corbin Manufacturing site located at 318 North Main Street, which was a former plating company
that has been a challenge to redevelop for over three decades. The initiative includes a $400,000 DECD grant,
developer money upfront and on the back end, a Naugatuck Valley Council of Government’s line of credit, Town
funding of up to $150,000, and a tax abatement, if needed, with the expertise and action of the Connecticut Land Bank,
LLC who may take title, foreclose, remediate and transfer the property to the developer to build a $2 million 13,000
square foot professional office building, which may generate tax revenue of $40,000 annually.

A summary of activities and projects initiated or completed are as follows:

 Economy Spring’s planned relocation to 216,000 square foot at 75 Aircraft Road
 Stanley Black & Decker – 200 employees to 400 Executive Boulevard
 Webster Bank – 550 employees occupying 80,000 square foot at 200 Executive Boulevard
 Quantum Bio Power – a 1.4 megawatt $14 million anaerobic digestion facility
 Kinsmen Brewing Company – 11,000 square foot at 409 Canal Street
 Witchdoctor Brewing - 5,000 square foot at Factory Square
 Skygazer Brewing – new construction on Triano Drive
 North Star Properties – 70,000 square foot retail - Home Goods, Michaels, Pet Valu, Chip’s Restaurant, at

99 Executive Boulevard
 125 room Courtyard Marriott on West Street
 Popeye’s, Nutmeg Federal Credit Union, Silk Nails retail on West Street
 Hartford Healthcare - 42,000 square foot medical center on Queen Street
 Meade Landscaping - new 6,325 square foot building on Triano Drive
 Aldi’s 20,162 square foot, Chick-fil-A’s 4,380 square foot, and other planned retail facilities on Queen Street
 Nurturing Nest Daycare at 1721 Meriden-Waterbury Road
 Top Line Manufacturing, 13,300 square foot on 158 Industrial Drive
 J & P Manufacturing - 4,800 square foot on 158 Industrial Drive
 Sauced restaurant inside of Kinsman Brewery
 Dollar General Store - 9,367 square foot on 1724 Meriden-Waterbury Road
 Storage facility on Meriden-Waterbury Road under construction - 60,000 square foot
 AAA new service facility - 11,000 square foot on Queen Street
 Mission BBQ, Chipotle and Verizon store on Queen Street
 Connecticut Lighting moving to 50 Graham Place and expanding to 12,000 square foot
 Crystal Bees expanded venue Haunted House
 Cava Rooftop Dining
 Art Studio of Connecticut and My Little Rascals Too Daycare on 805 West Queen Street
 Andy LLC, 18,000 square foot on 157 Industrial Drive

The Town Council continues to be proactive with business attraction efforts, looking for ways to increase
business activity within Southington.
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Form of Government

The Town of Southington is governed under the provisions of a charter and the Connecticut General Statutes.
Southington has had a Council-Manager form of government since 1966. The Town Council, which is comprised of
nine members who are elected for two-year terms, appoints the Town Manager. The Town Manager is responsible
for the supervision and administration of all commissions, boards, departments, offices and agencies of the Town,
except those elected by the people, appointed by the Council, or appointed by a regional, State or Federal authority.

The Town Manager’s duties include executing laws and ordinances governing the Town, periodically
reporting to the Council, preparing the annual report and the annual budget, and performing any other duties iterated
in the Charter, Ordinances or Council Resolution.

The Director of Finance, who is appointed by the Manager, acts as purchasing agent for the Town. The
Director assists the Manager in the preparation of the annual budget, processes bills for payment, and performs any
additional duties detailed in the Charter.

The full-time professional staff of the Town includes a Town Manager, Assistant Town Manager, Director
of Finance, Assistant Director of Finance, Treasurer, Director of Assessment and Revenue, Economic Development
Coordinator, Director of Recreation, Town Engineer, Director of Planning and Community Development, Building
Inspector, Highway Superintendent, Town Clerk, Police Chief, and Fire Chief.

Town Officials
Manner of Length

Office Name Selection Term Of Service

Council Member, Chair…………………..………..Christopher J. Palmieri Elected 11/17-11/19 13 years

Council Member, Vice Chair…………………..………..Dawn A. Micelli Elected 11/17-11/19 9 years

Council Member …………………..John N. Barry Elected 11/17-11/19 15 years

Council Member…………………………....William Dziedzic Elected 11/17-11/19 2 years

Council Member…………………..………..Tom Lombardi Elected 11/17-11/19 4 years

Council Member…………………..………..Kelly Morrissey Elected 11/17-11/19 2 years

Council Member…………………..………..Christopher J. Poulos Elected 11/17-11/19 2 years

Council Member…………………..………..Michael Riccio Elected 11/17-11/19 13 years

Council Member…………………..………..Victoria Triano Elected 11/17-11/19 23 years

Town Manager…………………..………..Mark Sciota Appointed 2/18-1/21 1 years

Director of Finance………………………..…..Emilia Portelinha Appointed Indefinite 13 years

Assistant Finance Director………………………..…..Christina Sivigny Appointed Indefinite 7 years

Treasurer………………………………………………..Joyce Williams Appointed Indefinite 5 years

Economic Dev. Coordinator.…………………..Louis A. Perillo Appointed Indefinite 13 years

Source: Town of Southington

3 Ms. Williams formerly served as Assistant Finance Director of Windsor Locks, Connecticut and has 13 years of municipal finance

experience.

1
Mr. Sciota formerly served as Town Attorney/Assistant Town Manager in Southington for 11 years and officially took office on

February 1, 2018 replacing Garry Brumback who served as Town Manager for 6 years.

2 Mr. Riccio started a new term on Council with 10 years of previous Town Council experience.

1

2

3
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Municipal Services

Police: The Southington Police Department has a sworn staff of 68 including a Chief, Deputy Chief, three
Lieutenants, five Master Sergeants, nine Sergeants, seven Detectives, and forty-two Patrol Officers. The department
provides 24 hour service to the community, consisting of Patrol, Detective and Crime Prevention Services. Other
specialized divisions include: Traffic Division, K-9 officer, Emergency Response Team, Motorcycle Patrol, Support
Services Division, Training Division, and the Bicycle Patrol.

Fire: Fire protection is provided by Southington’s 31 career and 97 volunteer firefighters. The department,
headed by the chief, consists of a central headquarters and 3 additional companies. The department’s responsibilities,
other than firefighting, include fire marshal inspections and responding to various emergencies.

Health: The Southington Health Department and Plainville Health Department combined to form the
Plainville-Southington Health District. The District services both Towns and is staffed with a full-time Director of
Health, four professional sanitarians and a secretary. The mission of the Health District is to protect and preserve the
health of the communities through a number of programs of health promotion and disease prevention. The Director
and staff spent a significant amount of time in bioterrorism planning and training and maintaining the Public Health
Preparedness and Response Plan.

Senior Services: Calendar House is the Town of Southington’s Senior Center and is staffed by an Executive
Director, Program Coordinator, secretary, clerk typist and eleven bus drivers (2 full-time and 9 part-time). The
Center’s purpose is to serve as a resource center, providing a broad range of services and activities which meet the
diverse social, physical, and intellectual needs of older adults. The Calendar House offers recreational and social
services to seniors and disabled individuals. Town residents approved a $9.4 million new Senior Center Facility at
referendum on November 2015 which has now been completed and is occupied.

Youth Services: The Youth Services Department is staffed by a Director, two counselors, a Youth
Prevention Coordinator and a secretary. The Department offers a variety of services to youth and families including
confidential counseling, education, diversion and positive youth development programs.

Building: The Building Department issues all types of building permits and is responsible for the inspection
and approval of all construction in the Town in accordance with state and local building codes. The Department is
staffed by a Building Inspector, Assistant Building Inspector, Electrical Inspector, Plumbing Inspector, one secretary
and one office assistant.

Planning & Zoning: The Planning and Zoning Department provides technical assistance to the Planning and
Zoning Commission, Conservation Commission and Zoning Board of Appeals. The Department is staffed by a
Director of Planning and Community Development, Assistant Town Planner, Zoning Enforcement Officer, and two
secretaries.

Economic Development: The Economic Development Coordinator works closely with Planning & Zoning,
other Town departments and the Chamber of Commerce in promoting the Town and providing information and
services to prospective businesses as well as existing established businesses.

Engineering: The Engineering Department designs or reviews all projects requiring engineering services.
The Department is headed by the Director of Public Works and staffed by the Town Engineer, an Assistant Town
Engineer, an Engineer-In-Training, an Engineer Inspector, two Engineering Aides, a Survey Crew Chief and an
Administrative Assistant.

Recreation: The Southington Recreation Department provides recreational, educational and entertaining
programs and services for residents of all ages. Southington’s Park facilities encompass over 500 acres of recreational
area: Recreation Park (37.6 acres), Western Park (21.2 acres), Central Park (19 acres), Panthorn Park (139.1 acres),
Jaycee Park (4.2 acres), Centennial Park (1.5 acres), Memorial Park (20.5 acres), Crescent Lake (223 acres), a hiking
and biking trail (11.6 acres) and the old Southington Drive-In Theatre (40 acres).

Library & Museum: The Southington Public Library and Museum provides the following: Children’s
Services including over 142 pre-school story times, Summer reading, after-school programs; community services
including afternoon movies, free lectures on topics from health to finance, adult services, large print materials;
computer service, DVD and VHS film collections. Information services include computer classes on e-mail and
applications, afternoon and evening book discussion groups. The Museum program provides tours of the museum,
group visits, and special events such as a Taste of Southington.
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Highway and Parks: The Highway and Parks Departments are supervised by the Town Engineer, and staffed
by an Assistant Highway Superintendent, one General Foreman, two Crew Leaders, twenty-nine Crewmembers and
a Secretary. The department is responsible for the maintenance and repair of 199 miles of roads and all the Town
Recreational Facilities. Other duties include snow plowing, street sweeping, sightline improvements and operation of
the Bulky Waste Transfer Station.

Water: The Southington Water Works Department has functioned as a semi-autonomous entity for over 50
years. The plant was built in 1993 and an additional reservoir was purchased in 1995, ensuring a comfortable water
supply for the Town’s future demand. In January of 2005 the Water Department completed and moved into their new
headquarters. In 2011 the Town bonded two capital projects for the Water Department: (1) construction of a water
main on West Center Street, West Street, and Welch Road; and (2) demolition of the water storage tank at the
Mariondale Water Filtration Plant and its replacement. In 2014, the Town bonded three capital projects for the Water
Department: (1) design, construction and installation of water mains; (2) design and construction of the East Side
Pressure Zone, and (3) design and construction of a replacement well.

Sewer: The Water Pollution Control Department is staffed by a Superintendent, two foremen, one lab chemist
and seven operators. A $14.5 million Denitrification Plant was completed in 2011. The Town hired Tighe & Bond
Inc. to put together a Facilities Plan to review the current systems in an effort to gain better efficiencies in the Sewer’s
Operations. This project also includes a WPC Facilities Upgrade, as well as process improvements such as phosphorus
removal and sludge digestion. A $5.2 million Water Pollution Control Facility Sludge Thickening Project was
completed in 2016. Town residents approved a $57.1 million Bond Ordinance for a Water Pollution Control Facility
Upgrade at Referendum November 2016.

Solid Waste and Recycling: Homeowners hire private contractors, who are licensed by the Town Engineer,
to collect residential waste and recycling materials. The Town is participating with thirteen other cities and towns in
a contract with Covanta Bristol, Inc. which was signed on December 21, 2012 and is for a period of twenty years. The
Town pays a fee of $64.31 per ton on a minimum required 14,452 tons for fiscal year 2019 for the acceptable solid
waste which is sent to the Covanta plant in Bristol, Connecticut.

On July 9, 2014, the Town of Southington entered into an agreement with Murphy Road Recycling, LLC
whereby it is required to work with its independent subscription carriers to have all acceptable recycling materials
sent to the Murphy Road Recycling plant in Berlin, Connecticut. The agreement expires June 30, 2019.

Educational Services

The Southington school system services grades kindergarten through 12 and is governed by the local Board
of Education. The nine members of the Southington Board of Education are elected for two year terms. The primary
function of the Board is to establish policy. Some of the areas for which such policies are set include curriculum,
budget requests submission, ensuring funds for education as appropriated by the Town are properly expended,
implementation of both State and Federal laws, and planning for facilities needed by the system, including construction
and renovation.

The Town has eleven schools for grades kindergarten through 12 comprising of: one senior high school, two
middle schools, and eight elementary schools. Enrollment in grades pre-kindergarten through 12 as of October 1,
2018 was 6,352. The rated capacity of the system facilities is 8,070.
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School Enrollment

Historical

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

2009-2010 3,189 1,597 2,058 6,844

2010-2011 3,180 1,577 2,071 6,828

2011-2012 3,073 1,629 2,077 6,779

2012-2013 3,079 1,580 2,035 6,694

2013-2014 3,011 1,624 2,031 6,666

2014-2015 2,966 1,567 2,056 6,589

2015-2016 2,934 1,600 2,011 6,545

2016-2017 2,847 1,620 2,073 6,540

2017-2018 2,808 1,576 2,077 6,461

2018-2019 2,783 1,526 2,043 6,352

Projected

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

2019-2020 101 4,215 2,146 6,462

2020-2021 101 4,254 2,080 6,435

2021-2022 101 4,263 2,069 6,433

2022-2023 101 4,255 2,051 6,407

2023-2024 101 4,250 2,006 6,357

Source: Town of Southington, Board of Education

School Facilities

Date of Construction Number of 10/1/2018 Rated

School Grades (Additions, Remodeling) Classrooms Enrollment 1 Capacity

Southington High

and ASTE Building………….….9 - 12 1974 (1985,1987,1994,1995) 125 2,011 2,150

DePaolo Middle……………….6 - 8 1967 (1988, 2013) 63 751 1,015

Kennedy Middle………………6 - 8 1964 (1988, 2013) 63 775 1,015

Derynoski………………………K-5 1950 (1958,1974,1993) 40 535 775

Flanders………………………..K-5 1966 23 286 450

Hatton………………………….PK-5 1953 (2001) 26 417 550

ALTA @ Pyne Center …………………..9-12 1960 5 32 65

Plantsville………………………K-5 1961 (2008) 15 265 300

South End………………………K-5 1954 (2008 New Building) 14 233 300

Strong…………………………..K-5 1958 (1995,2001) 21 300 500

Thalberg………………………..K-5 1959 (2001) 22 446 500

Kelley…………………………..K-5 1966 23 301 450

Total……………………………………………………………………………………...………440 6,352 8,070

Source: Town of Southington, Board of Education

2
ALTA or Alternative Education is now housed at the Pyne Center.

1
A total of 49 Special Education students are out-placed and are not included in the 10/1/2018 Enrollment by Building.

2
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Employee Relations and Collective Bargaining
Municipal Employees

2019 2018 2017 2016 2015

General Government………………..235 238 237 238 236

Board of Education…………………1,014 994 988 1,001 987

Total…………………………………..1,249 1,232 1,225 1,239 1,223

Source: Town of Southington

Employee Relations

Positions Current Contract

Board of Education Groups Covered Expiration Date

Teachers (Southington Education Association)…………………………………………...…569 6/30/2022

Administrators (Southington Administrators Association)……….………………………22 6/30/2020

Custodians, Maintenance (A.F.S.C.M.E.)……………………………………………………………………..48 6/30/2021

Secretaries, Food Service (A.F.S.C.M.E.)…………………………………………..….. 77 6/30/2020

Nurses (A.F.S.C.M.E.)…………………………………………..…………………….. 19 6/30/2020

Occupational & Physical Therapists (UPSEU) ………………………………………………………………6 6/30/2020

Paraprofessional, ABA Therapist, EL Tutors (UPSEU) …………………………………………………………………273 6/30/2019

Total Unionized Board of Education Employees…………………………………………1,014

General Government

Town Employees (UPSEU-Local 424, Unit 35)…………………………………………68 6/30/2019

Highway, WPCD & Parks (Local 1303-26 of Council #4 A.F.S.C.M.E.)………………………..41 6/30/2019

Supervisory (UPSEU - Local 424, Unit 11)………………………………...……………….16 6/30/2020

Police Department/Canine Officer (Law Enforcement of Southington L.E.A.S.)………….68 6/30/2021

Police Dispatchers (Local 1303-424 of Council #4 A.F.S.C.M.E.)……………………...…..12 6/30/2018

Fire Department (Local 2033 International Association of Firefighters)…………………………………………30 6/30/2021

Total Unionized General Government Employees……………………………..…… 235
1

In negotiations.

Source: Town of Southington

1

1

Binding Arbitration

Connecticut General Statutes Sections 7-473c, 7-474, and 10-153a to10-153n provide for a procedure for
binding arbitration of collective bargaining agreements between municipal employers and organizations representing
municipal employees, including certified teachers and certain other employees. The legislative body of a municipality
may reject the arbitration panel's decision by a two-thirds majority vote. The State of Connecticut and the employee
organization must be advised in writing of the reasons for rejection. The State then appoints a new panel of either one
or three arbitrators to review the decisions on each of the rejected issues. The panel must accept the last best offer of
either party. In reaching its determination, the arbitration panel gives priority to the public interest and the financial
capability of the municipal employer, including consideration of other demands on the financial capability of the
municipal employer. Effective October 1, 1997, for binding arbitration of teachers' contracts, in assessing the financial
capability of a town, there is an irrefutable presumption that a budget reserve of 5% or less is not available for payment
of the cost of any items subject to arbitration. In light of the employer's financial capability, the panel considers prior
negotiations between the parties, the interests and welfare of the employee group, changes in the cost of living, existing
employment conditions, and wages, salaries, fringe benefits, and other conditions of employment prevailing in the
labor market, including developments in private sector wages and benefits.



18

III. Economic and Demographic Information

Population and Density

% Increase

Year Population
1 (Decrease) Density

2

2017 43,817 1.7% 1,187.5
2010 43,069 8.4% 1,167.2
2000 39,728 3.1% 1,076.6
1990 38,518 4.4% 1,043.8
1980 36,879 19.2% 999.4
1970 30,946 -- 838.6

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

2
Per square mile: 36.9 square miles

3 American Community Survey 2013-2017

3

Age Distribution of the Population

Age Number Percent Number Percent

Under 5 years ………………………………2,255 5.1% 186,188 5.2%

5 to 9 years ………………………………2,267 5.2 206,536 5.7

10 to 14 years ………………………………2,778 6.3 225,831 6.3

15 to 19 years ………………………………2,734 6.2 249,777 6.9

20 to 24 years ………………………………2,089 4.8 245,849 6.8

25 to 34 years ………………………………4,488 10.2 439,239 12.2

35 to 44 years ………………………………5,302 12.1 433,401 12.1

45 to 54 years ………………………………7,083 16.2 535,611 14.9

55 to 59 years ………………………………2,949 6.7 266,501 7.4

60 to 64 years ………………………………3,139 7.2 229,788 6.4

65 to 74 years ………………………………5,031 11.5 318,515 8.9

75 to 84 years ………………………………2,492 5.7 167,133 4.6

85 years and over ………………………………1210 2.8 90,109 2.5

Total……………………………… 43,817 100.0% 3,594,478 100.0%

Median Age (Years) 2017…………….

Median Age (Years) 2010…………….

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

Source: American Community Survey 2013-2017

45.0 40.8

43.3 40.0

Town of Southington State of Connecticut

1

Income Distribution

Town of Southington State of Connecticut

Families Percent Families Percent

Less than $10,000……………………150 1.2% 27,787 3.1%

$10,000 to $14,999……………………91 0.8 16,143 1.8

$15,000 to $24,999……………………268 2.2 41,072 4.6

$25,000 to $34,999……………………386 3.2 52,218 5.8

$35,000 to $49,999……………………652 5.4 82,371 9.2

$50,000 to $74,999……………………1,688 14.0 134,356 15.0

$75,000 to $99,999……………………2,077 17.2 122,244 13.6

$100,000 to $149,999…………………3,180 26.3 186,352 20.8

$150,000 to $199,999…………………2,020 16.7 100,359 11.2

$200,000 or more……………………..1,565 13.0 132,765 14.8

Total…………………………………..12,077 100.0% 895,667 100.0%

Source: American Community Survey 2013-2017
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Income Levels

Town of State of

Southington Connecticut

Per Capita Income, 2017…………………………$41,493 $93,800

Per Capita Income, 2010…………………………$36,053 $36,775

Median Family Income, 2017…………………..$108,349 $93,800

Median Family Income, 2010…………………..$94,602 $84,170

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

Source: American Community Survey 2013-2017

Educational Attainment
Years of School Completed Age 25 and Over

Town of Southington State of Connecticut

Number Percent Number Percent

Less than 9th grade………………………………………425 4.2% 104,623 4.4%

9th to 12th grade, no diploma……………………………1,400 5.8 137,877 6.1

High School graduate (inc. equivalency)……………………………………8,773 26.7 673,582 27.5

Some college, no degree…………………………………5,580 18.1 422,535 17.8

Associate degree…………………………………………2,921 8.7 188,481 7.4

Bachelor’s degree………………………………………..7,689 20.3 532,055 20.5

Graduate or professional degree……………………….4,906 16.3 421,144 16.4

Total……………………………………………………….31,694 100.0% 2,480,297 100.0%

Percent high school graduate or higher………………. 94.2% 90.2%

Percent bachelor’s degree or higher…………………… 39.7% 38.4%

Source: American Community Survey 2013-2017

Major Employers
As of March 2019

Approximate

Number of

Employer Type of Business Employees

Town of Southington……………………………………...…………..Municipal Government 1,270

Hartford Health Care………………………………...…………………………………...…Health Care Practice 840

Webster Bank…………………………………………….Banking 558

Southington YMCA……………………………………..Health 530

Connecticut On-Line Computer Company………… IT 396

Yarde Metals Inc………………………………………...……………..Manufacturing 390

Smith's Medical (Medex Inc)…………………………………………………………………..Manufacturing 295

Walmart………………………………………………….Retail 207

Aqua Turf………………………………………………….Banquet/Food Services 200

3PL Worldwide…………………………………………………………………Fulfilment Center 180

Source: Town of Southington Economic Development - 2018.
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Employment by Industry
Employed Persons 16 Years and Over

Town of Southington State of Connecticut

Sector Number Percent Number Percent

Agriculture, forestry, fishing and hunting,

and mining…………………………………. 27 0.1% 7,166 0.4%

Construction…………………………………….1,421 6.1 104,122 5.8

Manufacturing…………………………………..2,319 10.0 191,519 10.6

Wholesale trade………………………………. 696 3.0 44,741 2.5

Retail trade……………………………………..2,316 10.0 193,016 10.7

Transportation warehousing, and utilities………………………………...…….754 3.2 68,926 3.8

Information………………………………..……….805 3.5 42,200 2.3

Finance, insurance, real estate, and leasing…. 2,546 10.9 163,810 9.1

Professional, scientific, management,

administrative, and waste management……… 2,408 10.3 208,130 11.5

Education, health and social services………… 6,198 26.6 478,083 26.5

Arts, entertainment, recreation,

accommodation and food services………….. 1,805 7.8 153,679 8.5

Other services (except public admin.)………………986 4.2 82,538 4.6

Public Administration…………………………… 991 4.3 67,156 3.7

Total Labor Force, Employed……………. 23,272 100.0% 1,805,086 100.0%

Source: American Community Survey 2013-2017

Employment Data
By Place of Residence

Percentage Unemployed

Town of Southington Town of Hartford State of

Period Employed Unemployed Southington Labor Market Connecticut

February 2019 ……………………………………………23,925 1,001 4.0 4.4 4.4

Annual Average

2018……………….. 23,853 901 3.7 4.2 4.2
2017……………….. 23,608 969 3.9 4.8 4.7
2016……………….. 23,265 1,056 4.3 5.3 5.3
2015……………….. 23,177 1,117 4.6 5.6 5.6
2014……………….. 23,251 1,361 5.5 6.7 6.7
2013……………….. 22,625 1,582 6.5 7.9 7.9
2012…………… 23,057 1,755 7.1 8.4 8.3
2011…………… 22,854 1,834 7.4 8.9 8.8
2010…………… 22,787 1,956 7.9 9.1 9.0
2009…………… 22,963 1,757 7.1 8.3 8.2

Source: Department of Labor, State of Connecticut
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Age Distribution of Housing

Year Built Units Percent Units Percent

1939 or earlier……………………….………2,041 11.4% 338,011 22.4%

1940 to 1969……………………….……………6,101 33.9 535,477 35.5

1970 to 1979………………….…………………3,229 18.0 200,217 13.3

1980 to 1989…………………….………………2,689 15.0 191,939 12.7

1990 to 1999………………….……….. 1,643 9.1 114,261 7.6

2000 or 2009………………….……….. 1,943 10.8 105,131 7.0

2010 or later………………….……….. 331 1.8 22,675 1.5

Total Housing Units ………………………………………………………………..…17,977 100.0% 1,507,711 100.0%

Source: American Community Survey 2013-2017

Town of Southington State of Connecticut

Housing Inventory

Housing Units Units Percent Units Percent

1-unit, detached………………………………………………………………12,806 71.2% 892,621 59.2%

1-unit, attached……………………………………………………………….1,106 6.2 81,393 5.4

2 units………………………………………………………………………….1,216 6.8 123,040 8.2

3 or 4 units…………………………………………………………………….436 2.4 130,914 8.7

5 to 9 units…………………………………………………………………….812 4.5 82,787 5.5

10 to 19 units………………………………………………………………….507 2.8 56,540 3.8

20 or more units…………………………………………………….…………630 3.5 128,477 8.5

Mobile home…………………………………………………………………..464 2.6 11,564 0.8

Boat, RV, van, etc…………………………………………………………….- - 375 0.0

Total Inventory………………………………………………………………17,977 100.0% 1,507,711 100.0%

Source: American Community Survey 2013-2017

Town of Southington State of Connecticut

Owner Occupied Housing Values

Specified Owner-Occupied Units Number Percent Number Percent

Less than $50,000……………………………….446 3.2% 24,038 2.7%

$50,000 to $99,999……………………………….424 3.0 29,789 3.3

$100,000 to $149,999…………………………….777 5.6 83,320 9.2

$150,000 to $199,999…………………………….1,797 12.9 141,024 15.6

$200,000 to $299,999…………………………….4,734 34.0 244,356 26.9

$300,000 to $499,999…………………………….4,849 34.8 236,671 26.1

$500,000 to $999,999…………………………….844 6.1 106,192 11.7

$1,000,000 or more………………………………60 0.4 41,408 4.6

Total……………………………………………13,931 100.0% 906,798 100.0%

Median Value…………………………….

Source: American Community Survey 2013-2017

$271,900 $270,100

Town of Southington State of Connecticut
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Building Permits

The following schedule of building permits and their estimated values (in thousands) over the last ten years:

Fiscal Residential Comm./Industrial Total

Year No. Value No. Value No. Value

2018 76 7,423$ 20 7,611$ 96 15,034$

2017 75 6,628 14 5,854 89 12,482

2016 76 7,409 13 12,711 89 20,120

2015 64 6,201 11 8,925 75 15,126

2014 104 9,265 15 4,556 119 13,821

2013 115 10,020 16 10,532 131 20,552

2012 75 5,954 14 6,897 89 12,851

2011 74 6,258 11 4,087 85 10,345

2010 88 7,234 14 6,754 102 13,988

2009 76 5,943 22 9,388 98 15,331

Source: Town of Southington, Building Official

(The remainder of this page intentionally left blank)



23

IV. Tax Base Data

Property Tax – Assessments

The Town of Southington had a full revaluation effective October 1, 2015. The Town’s next revaluation will
be October 1, 2020. Under Section 12-62 of the Connecticut General Statutes, the Town must do a revaluation every
five years based on generally accepted mass appraisal methods and a revaluation by physical inspection no later than
ten years from the preceding physical inspection.

Prior to the completion of each revaluation, the Assessor shall conduct a field review. The maintenance of
an equitable tax base, and the location and appraisal of all real and personal property within the Town for inclusion
onto the Grand List are the responsibilities of the Town’s Assessor’s Office. The Grand List represents the total of
assessed values for all taxable real and personal property and motor vehicles located with the Town on October 1. A
Board of Assessment Appeals determines whether adjustments to the Assessor’s list on assessments under appeal are
warranted. Assessments for real property are computed at 70 percent of the estimated market value at the time of the
last general revaluation.

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

Motor vehicle lists are furnished to the Town 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 (CGS) provides that motor vehicles which are registered with the Commissioner of
Motor Vehicles after the October 1 assessment date but before the next August 1 are subject to a property tax as if the
motor vehicle had been included on the October 1 Grand List. The tax is prorated, and the proration is based on the
number of months of ownership between October 1 and the following July 31. 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.

All business personal property (furniture, fixtures, equipment, computers, 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 70% of present market value.

Section 12-124a of the Connecticut General Statutes permits a municipality, upon approval by its legislative
body, to abate property taxes on owner-occupied residences to the extent that the taxes exceed eight percent of the
owner's total income, from any source, adjusted for self-employed persons to reflect expenses allowed in determining
adjusted gross income. The owner must agree to pay the amount of taxes abated with interest at 6% per annum, or at
such rate approved by the legislative body, at such time that the residence is sold or transferred or on the death of the
last surviving owner. A lien for such amounts is recorded in the land records but does not take precedence over any
mortgage recorded before the lien. The Town has not approved the use of this abatement provision to date.

All State of Connecticut permitted veterans and elderly tax relief programs are utilized.

Motor Vehicle Property Tax Cap: Connecticut General Statutes Section 12-71e creates a cap on the local
property tax mill rate for motor vehicles. The State of Connecticut’s 2017-2019 biennium budget legislation, adopted
after the beginning of the Town’s fiscal year ending June 30, 2018, amended that statute to provide that (1) for the
assessment year October 1, 2016 (the fiscal year ending June 30, 2018), the mill rate for motor vehicles shall not
exceed 39 mills, and (2) for the assessment year October 1, 2017 (the fiscal year ending June 30, 2019), and each
assessment year thereafter, the mill rate for motor vehicles shall not exceed 45 mills. No district or borough may set
a motor vehicle mill rate that if combined with the motor vehicle mill rate of the town or city in which such district or
borough is located would result in a combined motor vehicle mill rate in excess of these mill rate caps.

For the fiscal year ending June 30, 2018, motor vehicle property tax grants to municipalities that impose mill
rates on real property and personal property other than motor vehicles greater than 39 mills or that, when combined
with the mill rate of any district located within the municipality, impose mill rates greater than 39 mills, shall be made
in an amount equal to the difference between the amount of property taxes levied by the municipality and any district
located within the municipality on motor vehicles for the assessment year October 1, 2013 (the fiscal year ending June
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30, 2015), and the amount such levy would have been if the mill rate on motor vehicles for that assessment year was
39 mills. For the fiscal year ending June 30, 2019, and each fiscal year thereafter, motor vehicle property tax grants
to municipalities that impose mill rates on real property and personal property other than motor vehicles greater than
45 mills or that, when combined with the mill rate of any district located within the municipality, impose mill rates
greater than 45 mills, shall be made in an amount equal to the difference between the amount of property taxes levied
by the municipality and any district located within the municipality on motor vehicles for the assessment year October
1, 2013, and the amount such levy would have been if the mill rate on motor vehicles for that assessment year was 45
mills.

Levy

Property taxes are levied on all assessed property on the Grand List of October 1 prior to the beginning of
the fiscal year. Real estate taxes are payable in two installments - July 1 and January 1. Real estate taxes and personal
property taxes under $100, and motor vehicle taxes are due in one installment in July. Supplemental motor vehicle
taxes (those vehicles registered between October 2 and July 31) are due in one installment in January. Payments not
received one month after the due date become delinquent. A margin against delinquencies, legal reductions, and
Grand List adjustments, such as assessor errors, is provided by adjusting the Grand List downward when computing
anticipated property tax revenue from the current levy. A modest estimate for delinquent taxes and outstanding interest
and lien fees anticipated to be collected during the fiscal year is normally included as a revenue item in the budget.
Interest is charged at the rate of one and one-half percent per month with a minimum charge of $2.00. In accordance
with State law, all interest is collected first and then taxes in the order of the oldest outstanding tax first. Real estate is
liened for delinquent taxes within one year after the tax due date.

(The remainder of this page intentionally left blank)
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Comparative Assessed Valuations

Commercial

Grand Residential & Industrial Exemptions,

List Real Real Other Personal Motor Gross Veterans Net

As Of Property Property Land Property Vehicles Taxable Relief and Taxable Percent

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

2018 68.0 13.7 1.3 8.0 9.0 4,185,172,456$ 116,657,943$ 4,068,514,513$ 1.5%
2017 68.4 13.5 1.4 7.8 8.9 4,132,479,203 123,538,168 4,008,941,035 1.6%
2016 68.8 13.5 1.6 6.7 9.4 4,061,773,289 115,956,472 3,945,816,817 1.1%

2015 1 68.9 13.6 1.6 6.5 9.4 4,016,803,386 114,693,332 3,902,110,054 1.9%

2014 69.5 13.0 1.6 6.4 9.4 3,930,337,896 101,620,933 3,828,716,963 1.5%

2013 69.8 13.3 1.6 6.0 9.3 3,871,986,634 98,209,468 3,773,777,166 1.1%

2012 70.0 13.3 1.7 5.9 9.1 3,817,247,724 85,603,212 3,731,644,512 0.5%

2011 1 70.9 13.5 1.9 4.6 9.1 3,794,440,243 79,573,029 3,714,867,214 -8.6%

2010 70.9 14.1 2.1 4.9 7.9 4,141,712,530 78,495,213 4,063,217,317 1.2%

2009 71.1 14.1 2.2 4.9 7.6 4,093,537,867 77,368,438 4,016,169,429 1.3%
1

Revaluation.

Source: Town of Southington, Assessor’s Office.

Connecticut General Statutes Section 12-81(72) exempts new manufacturing equipment from property
taxation by the Town. The State of Connecticut will directly reimburse the Town for 100% of the foregone taxes.

Exempt Property

Assessed

Public Value 1

Regular Veterans…..…………………………………….10,745,620$

Additional Veterans…..…………………………………1,674,320

Additional Veterans (1/2)…………………………….…2,167,290

100% Disabled and Blind…...…………………………. 293,940

Local Option Veterans (non-reimbursed)………..…… 305,060

Solar Energy……………..……………………………… -

Public buildings/property...…………………………… -
Sub-Total Public…………………………………….. 15,186,230$

Private

Agricultural or Horticultural….……………………….. 598,936$

Manufacturing machinery…………………………………………66,263,542

Enterprise zone....……………………………………….15,566,092

Solar Energy……………..………………………………14,783,470

PP loaned to Tax-Exempt Entity………………… 120,420

PP leased to Southington………………………… 433,874

PP >10 Y/O and <$250…………………………. 16,724

Trucks for Hire 5 yr Exemption…………………. 2,978,400

Miscellaneous…………………………………………. 710,255

Sub-Total Private……………………………………. 101,471,713
Total Exempt Property…………………………… 116,657,943$

Percent Compared to Net Taxable Grand List……….. 2.9%

Source: Town of Southington, Assessor’s Office

Based on the Net Taxable Grand List of October 1, 2018 of $4,068,514,513.
1
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Property Tax Levies and Collections

Percent of Percent of Percent of

Fiscal Net Annual Levy Annual Levy Annual Levy

Grand Year Taxable Adjusted Collected at Uncollected Uncollected

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

10/1 6/30 List Rate Levy Fiscal Year Fiscal Year 6/30/2018

2017 2019 4,008,941,035$ 30.48 123,134,141$

2016 2018 3,945,816,817 30.48 120,268,497 99.0% 1.0% 1.0%
2015 1 2017 3,902,110,054 29.64 116,198,486 98.9% 1.1% 0.4%
2014 2016 3,828,716,963 29.14 111,033,757 98.9% 1.1% 0.2%

2013 2015 3,773,777,166 28.36 106,321,669 98.8% 1.2% 0.1%

2012 2014 3,731,644,512 27.46 102,631,012 98.8% 1.2% 0.0%

2011 1 2013 3,714,867,214 27.48 101,573,140 98.6% 1.4% 0.0%

2010 2012 4,063,217,317 24.28 98,793,966 98.7% 1.3% 0.0%

2009 2011 4,016,169,429 24.02 96,373,738 98.7% 1.3% 0.0%

2008 2010 3,965,019,959 23.27 92,337,472 98.6% 1.4% 0.0%
1

Revaluation.

Source: Town of Southington, Tax Collector

In Collection

Ten Largest Taxpayers

Percent of

Taxable Net Taxable

Name of Taxpayer Nature of Business Valuation Grand List

Eversource (Connecticut Light & Power)…………………………………………Public Utility 117,206,790$ 2.88%

45 Newell Street Associates…………………………………………Metal Recycling 22,715,966 0.56%

Yankee Gas Service…………………………………………………………Public Utility 22,477,540 0.55%

Home Depot………………………………………Real Estate 15,846,086 0.39%

RK Southington …………………………………Real Estate 11,744,070 0.29%

Southington /Route 10 Associates…………………………………..Real Estate 11,383,400 0.28%

Target Corporation…………………………………..Real Estate 10,853,290 0.27%

Exesouth KKF LLC (Lowes)…………………………………..Real Estate 9,979,660 0.25%

Olson Murial et al………………………………..Real Estate 9,318,330 0.23%

Briad Lodging Group (Homewood Suites) Real Estate 8,502,752 0.21%

Total……………………………………………………………………………………………..….240,027,884$ 5.90%

Source: Town of Southington, Assessor’s Office.

Based on the Net Taxable Grand List of October 1, 2018 of $4,068,514,513.

1

1

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

As of May 3, 2019
(Pro Forma)

Long-Term Debt: Fiscal

Original Amount Year of

Date Purpose Interest Rate % Issue Outstanding Maturity

2007 Water 1 ……………………………… 2.32 2,484,399$ 952,353$ 2027

2009 Water 1 ……………………………… 2.21 1,037,097 535,502 2029

2010 Refunding (General Purpose)………. 2.00-5.00 2,098,000 183,000 2021

2010 Refunding (Schools)………………… 2.00-5.00 8,008,000 721,000 2021

2010 Refunding (Sewers)…………………. 2.00-5.00 959,000 41,000 2021

2010 Water 1 ……………………………… 2.32 1,872,517 907,533 2027

2011 General Purpose……………………… 2.50-4.25 1,713,000 215,000 2020

2011 Schools……………………………….. 2.50-4.25 6,902,000 500,000 2031

2011 Sewers………………………………… 2.50-4.25 3,330,000 200,000 2031

2011 Water 1 ……………………………… 2.50-4.25 3,410,000 335,000 2021

2011 Refunding (General Purpose)………. 2.00-5.00 6,042,000 2,372,000 2024

2011 Refunding (Schools)………………… 2.00-5.00 745,000 295,000 2024

2011 Refunding (Sewers)…………………. 2.00-5.00 1,958,000 773,000 2024

2011 Sewer - CWF (590-C)…………………..………………….2.00 11,068,356 6,346,855 2030

2012 Refunding (General Purpose)………. 2.00-4.00 3,106,000 1,522,000 2026

2012 Refunding (Schools)………………… 2.00-4.00 1,958,000 1,115,000 2026

2012 Refunding (Sewers)…………………. 2.00-4.00 1,851,000 993,000 2026

2014 General Purpose - Lot A………………………3.00-5.00 7,705,000 4,950,000 2034

2014 Schools - Lot A…………………………3.00-5.00 15,000,000 11,840,000 2034

2014 Water - Lot B 1 ………………………………3.00-5.00 5,870,000 4,395,000 2034

2015 General Purpose……………………… 2.00-4.00 6,720,000 5,250,000 2035

2015 Schools……………………………….. 2.00-4.00 15,000,000 12,630,000 2035

2015 Sewers………………………………… 2.00-4.00 5,200,000 4,375,000 2035

2015 Refunding (General Purpose)………. 1.00-5.00 2,408,000 1,594,000 2029

2015 Refunding (Schools)………………… 1.00-5.00 8,036,000 6,493,000 2029

2015 Refunding (Sewers)…………………. 1.00-5.00 1,841,000 1,218,000 2028

2016 General Purpose……………………… 2.00-4.00 5,200,000 4,455,000 2036

2016 Schools……………………………….. 2.00-4.00 12,000,000 10,740,000 2036

2017 Water - DWSRF.…………………..………………….2.00 4,073,690 3,828,460 2036

2018 General Purpose……………………… 2.25-3.00 8,515,000 8,515,000 2038

2018 Schools……………………………….. 2.25-3.00 300,000 300,000 2024

Total Outstanding Bonded Debt….……………………………156,411,059$ 98,590,704$
This Issue

2019 Refunding (General Purpose)………. 2.25-5.00 348,000$ 348,000$ 2021

2019 Refunding (Schools)………………… 2.25-5.00 4,414,000 4,414,000 2031

2019 Refunding (Sewers)…………………. 2.25-5.00 1,458,000 1,458,000 2031

2019 Refunding (Water)…………………. 5.00 605,000 605,000 2022

Total This Issue………………………………….……………….6,825,000$ 6,825,000$

Grand Total……………………………………………..……….163,236,059$ 105,415,704$
1

Water debt is self-supporting.

2
Excludes bonds refunded or defeased and capital leases.

2
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Short-Term Debt
As of May 3, 2019

(Pro Forma)
This Issue:

Amount CWF IFO The Notes

Project Authorized Loan Due:4/28/20

2011 School Renov., Add., & Improvements …………………………………..……………………………………..89,725,000$ -$ 3,975,000$

WPCF Facilities Upgrade…………………………………………………………………………………57,100,000 36,199,948 -

Total ……………………………………………………………………….…………146,825,000$ 36,199,948$ 3,975,000$

Annual Bonded Debt Maturity Schedule
As of May 3, 2019

(Pro Forma)
Fiscal

Year Cumulative

Ended Principal Interest Total This Issue Total Principal

6/30 Payments Payments Debt Service Refunding Bonds Principal Retired %

2019 1,116,483$ 66,558$ 1,183,041$ -$ 1,116,483$ 1.1%

2020 9,547,911 3,096,905 12,644,816 910,000 10,457,911 11.0%

2021 7,965,262 2,750,869 10,716,131 1,640,000 9,605,262 20.1%

2022 7,912,772 2,432,653 10,345,425 690,000 8,602,772 28.3%

2023 7,820,444 2,108,349 9,928,793 290,000 8,110,444 35.9%

2024 7,828,282 1,805,835 9,634,117 405,000 8,233,282 43.8%

2025 7,036,292 1,563,664 8,599,956 415,000 7,451,292 50.8%

2026 6,859,475 1,400,663 8,260,138 420,000 7,279,475 57.7%

2027 6,050,749 1,243,325 7,294,074 420,000 6,470,749 63.9%

2028 5,854,921 1,080,454 6,935,375 415,000 6,269,921 69.8%

2029 5,582,151 920,740 6,502,891 415,000 5,997,151 75.5%

2030 4,700,905 782,984 5,483,889 405,000 5,105,905 80.3%

2031 3,941,932 641,129 4,583,061 400,000 4,341,932 84.5%

2032 3,791,423 513,188 4,304,611 - 3,791,423 88.1%

2033 3,796,008 389,804 4,185,812 - 3,796,008 91.7%

2034 3,790,683 266,328 4,057,011 - 3,790,683 95.3%

2035 2,620,454 143,157 2,763,611 - 2,620,454 97.7%

2036 1,445,320 66,454 1,511,774 - 1,445,320 99.1%

2037 579,237 25,050 604,287 - 579,237 99.7%

2038 350,000 11,375 361,375 - 350,000 100.0%

Total…………………………98,590,704$ 21,309,484$ 119,900,188$ 6,825,000$ 105,415,704$

1
Excludes principal payments of $8,819,235 and interest payments of $3,374,223 made between July 1, 2018 and May 3, 2019.

1

Overlapping/Underlying Debt

The Town of Southington does not have any overlapping or underlying debt.

THE TOWN OF SOUTHINGTON HAS NEVER DEFAULTED IN THE PAYMENT OF
PRINCIPAL OR INTEREST ON ITS BONDS OR NOTES



29

Debt Statement
As of May 3, 2019

(Pro Forma)

Long-Term Debt Outstanding:

General Purpose (Includes this issue)………………………………………………………………………………29,404,000$

Schools (Includes this issue)………………………………………………………………………….49,048,000

Sewers (Includes this issue)……………………………………………………………………………………………………………………….15,404,855

Water (Includes this issue)……………………………………………………………………………………………11,558,849

Total Long-Term Debt………….…………………………………………………………………………….105,415,704

Short-Term Debt (Includes This Issue Notes due: 4/28/20)…………………………………………………………………………………………….40,174,948

Direct Debt……….…………….…..…………………………………………………………………………..145,590,652

Underlying Debt...…………….…..………………………………………………………………………….. -

Total Overall Debt…………….…..…………………………………………………………………………..145,590,652

Less: School Construction Grants Receivable (As of June 30, 2018) …………………………-

Self Supporting Water Debt (Long-Term and Short-Term)……………….………………………………...………………..(11,558,849)

Sewer Fund Debt (As of June 30, 2018)………………………………….………………………………………………………….(500,000)

Sewer Assessment Debt (As of June 30, 2018)…………………………………………....………………...………………..(1,819,000) (13,877,849)

Total Overall Net Debt………………………………………………………………………………………..131,712,803$

Current Debt Ratios
As of May 3, 2019

(Pro Forma)

Population (2017) 1………………………………………………………....43,817

Net Taxable Grand List (10/1/18) ………………………...……$ 4,068,514,513

Estimated Full Value (70%)…………………….……………...…..$ 5,812,163,590

Equalized Grand List (10/1/16) 2…………………………...…$ 5,818,674,670

Money Income per Capita (2010) 1……………………….…………$ 36,053

Money Income per Capita (2017) 1……………………….…………$ 41,493

Total Total Overall

Overall Debt Net Debt

Per Capita………………………………………………………$ 3,322.70 $ 3,005.97

Ratio to Net Taxable Grand List……………………………. 3.58% 3.24%

Ratio to Estimated Full Value……………………………… 2.50% 2.27%

Ratio to Equalized Grand List……………………………… 2.50% 2.26%

Debt per Capita to Money Income per Capita (2017)………………………8.01% 7.24%

Debt per Capita to Money Income per Capita (2010)………………………………………………………………9.22% 8.34%

1
American Community Survey 2013-2017

2
Office of Policy and Management, State of Connecticut.

Bond Authorization

The Town has the power to incur indebtedness by issuing its bonds or notes as authorized by the General
Statutes of the State of Connecticut subject to statutory debt limitations and the requirements of the Town Charter for
the authorization of indebtedness. Pursuant to the Charter, upon recommendation of the Board of Finance, the Town
Council authorizes borrowing. Such authorizations of $1 million or more are subject to referendum, and all such
authorizations are subject to referendum upon qualifying petition timely filed.
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Maturities

Except for refunding bonds that achieve net present value savings, general obligation (serial or term) bonds
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 the issue may
not exceed twenty years, except in the case of sewer and school 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 for an aggregate period of 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 by the end of the
third year and each subsequent year during which such temporary notes remain outstanding in an amount equal to a
minimum of 1/20th (1/30th for sewer and school projects) of the estimated net project cost (CGS Sec. 7-378a). The
term of the bond issue is reduced by the amount of time temporary financing exceeds two years, or, for sewer and
school projects, by the amount of time temporary financing has been outstanding.

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

Temporary notes may also be issued for up to 15 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 following the issuance of such notes (whichever is
sooner), and in each year thereafter, the notes must be reduced by at least 1/15 of the total amount of the notes issued
by funds derived from certain sources of payment. Temporary notes may be issued in one year maturities for up to
15 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,
late payment of taxes and state payments for revenue losses under Connecticut General Statutes Section 12-129d and
7-528. In no case shall total indebtedness exceed seven times the base.

The Connecticut General Statutes also provide for exclusion from the debt limit calculation debt (i) issued in
anticipation of taxes; (ii) issued for the supply of water, gas, electricity, electric demand response, conservation and
load management, distributed generation and renewable energy projects; for the construction of subways for cables,
wires and pipes; for the construction of underground conduits for cables, wires and pipes; for the construction and
operation of a municipal community antenna television system and for two or more of such purposes; (iii) issued in
anticipation of the receipt of proceeds from assessments levied upon property benefited by any public improvement;
(iv) issued in anticipation of the receipt of proceeds from State or Federal grants evidenced by a written commitment
or for which allocation has been approved by the State Bond Commission or from a contract with the state, state
agencies or another municipality providing for the reimbursement of costs but only to the extent such indebtedness
can be paid from such proceeds; (v) issued for certain water pollution control projects; and (vi) upon placement in an
escrow of the proceeds of refunding bonds, notes or other obligations or other funds of the municipality in an amount
sufficient to provide for the payment when due of principal of and interest on such bond, note or other evidence of
indebtedness.
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Statement of Debt Limitation
As of May 3, 2019

(Pro Forma)

Total Tax Collections (including interest and lien fees) received by the Treasurer for the year ended June 30, 2018…………………………………………117,415,000$

Reimbursement For Revenue Loss (Tax relief for elderly)………………………………………………………………………… -

Base for Debt Limitation Computation………………………………………………………………………………………………………………..117,415,000$

General Urban Unfunded

Purpose Schools Sewers Renewal Pension

Debt Limitation:

2
1
/4 times base…………………………………………264,183,750$ - - - -

4
1
/2 times base………………………………………… - 528,367,500$ - - -

3
3
/4 times base………………………………………… - - 440,306,250$ - -

3
1
/4 times base…………………………………………...………- - - 381,598,750$ -

3 times base………………………………………… - - - - 352,245,000$

Total Debt Limitation………………………………. 264,183,750$ 528,367,500$ 440,306,250$ 381,598,750$ 352,245,000$

Indebtedness:

Bonds Outstanding .…………………………………….29,056,000 44,634,000 13,946,855 - -

Bonds – This Issue………………………………………348,000 4,414,000 1,458,000 - -

Notes – This Issue………………………………………………...…- 3,975,000 - - -

State of CT - CWF IFO Loan………………………………………………...…- - 36,199,948 - -

Debt Authorized But Unissued……………………………………6,300,000 7,879,796 22,110,052 - -

Total Indebtedness…………………………………. 35,704,000 60,902,796 73,714,855 - -

Less:

State School Grants Receivable...………………………. - - - - -

Self-Supporting Sewer Fund Debt…………………………………………….………………………………………………………….- - (500,000) - -

Sewer Assessment Debt……………………………………………………....………………...………………..- - (1,819,000) - -

Total Net Indebtedness……………………………..35,704,000 60,902,796 71,395,855 - -

DEBT LIMITATION IN EXCESS

OF OUTSTANDING INDEBTEDNESS…………….228,479,750$ 467,464,704$ 368,910,395$ 381,598,750$ 352,245,000$
1

Excludes $10,953,849 outstanding and $605,000 included in this issue of self-supporting water bonds.

2
Includes Clean Water Fund Project Loan Obligation.

3 Excludes $6,400,000 of authorized but unissued water debt.

Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $821,905,000

21

3

Authorized but Unissued Debt
As of May 3, 2019

(Pro Forma)

Previously Appropriations, Maturing Authorized

Amount Bonded/ Transfers & Grants Notes CWF IFO The Notes but

Project Authorized CWF Loan Received Due: 4/29/19 New Money (Paydowns) Loan Due:4/28/20 Unissued

New South End Elementary School …………………………………..……………………………………..16,860,000$ 9,502,000$ 6,176,839$ -$ -$ -$ -$ -$ 1,181,161$

2011 School Renov., Add., & Improvements …………………………………..……………………………………..89,725,000 42,000,000 39,636,365 3,985,000 5,000 (15,000) - 3,975,000 4,098,635

Land Acquistion …………………………………..……………………………………..2,000,000 1,400,000 - - - - - - 600,000

Senior Center Facility …………………………………..……………………………………..9,400,000 3,500,000 5,000,000 - - - - - 900,000

Road and Bridge Improvements (2014) …………………………………..……………………………………..11,000,000 8,200,000 - - - - - - 2,800,000

WPCF Facilities Upgrade-Engineering…………………………960,000 - - - - - - - 960,000

WPCF Facilities Upgrade…………………………………………………………………………………57,100,000 - - 12,015,000 24,184,948 - 36,199,948 - 20,900,052

South End Pump Station…………………………………………………………………………900,000 650,000 - - - - - - 250,000

Back-up Well (2A) for Well #2 ………………………………………………………………………………..2,200,000 - - - - - - - 2,200,000

New Mill St Water Storage Tank & Comm. Tower…………………………4,200,000 - - - - - - - 4,200,000

Open Space Acquisition 2018………………………………………………………………………………..2,000,000 - - - - - - - 2,000,000

Southington High School Roof Replacement………………………………………………………………………………2,600,000 - - - - - - - 2,600,000

Total ……………………………………………………………………….…………198,945,000$ 65,252,000$ 50,813,204$ 16,000,000$ 24,189,948$ (15,000)$ 36,199,948$ 3,975,000$ 42,689,848$

This Issue:
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Principal Amount of Outstanding Debt 1

Last Five Fiscal Years
(000s)

Long-Term Debt 2018 2017 2016 2015 2014

Bonds…………………………..... 95,040$ 94,775$ 102,354$ 90,860$ 69,295$

CWF ……………………………… 6,822 7,389 7,958 8,526 9,094

Sub-Total Long-Term Debt….. 101,862 102,164 110,312 99,386 78,389

Short-Term Debt

Bond Anticipation Notes………. 16,000 8,000 6,000 12,000 20,000

CWF IFO………………………… - - - - -

Sub-Total Short-Term Debt….. 16,000 8,000 6,000 12,000 20,000
Grand Total……………………………..117,862$ 110,164$ 116,312$ 111,386$ 98,389$

1
Does not include Water debt, compensated absences or capital lease obligations.

Source: Town of Southington Audited Financial Reports.

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

Ratio of

Net Ratio of Net

Ratio of Net Long-Term Long-Term

Fiscal Long-Term Debt to Net Debt per

Year Net Net Debt to Estimated Long-Term Capita to

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

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

2018 4,008,941,035$ 5,727,058,621$ 101,862,000$ 2.54% 1.78% 43,817 2,324.71 5.60%

2017 3,945,816,817 5,636,881,167 102,164,000 2.59% 1.81% 43,817 2,331.61 5.62%

2016 3,902,110,054 5,574,442,934 110,312,000 2.83% 1.98% 43,817 2,517.56 6.07%

2015 3,828,716,963 5,469,595,661 99,386,000 2.60% 1.82% 43,817 2,268.21 5.47%

2014 3,773,777,166 5,391,110,237 78,389,000 2.08% 1.45% 43,817 1,789.01 4.31%
1

Long-Term debt does not include Water debt, compensated absences, or capital lease obligations.
2

Bureau of Census.
3

American Community Survey (2013-2017), Money Income Per Capita $41,493.

Source: Town of Southington Audited Financial Reports.

1 2 3

Ratio of Total General Fund Debt Service Expenditures
To Total General Fund Expenditures and Transfers Out

Last Five Fiscal Years

Total Ratio of General Fund

Fiscal Year Total Debt General Fund Debt Service To General

Ended 6/30 Principal Interest Service Expenditures1 Fund Expenditures

2018 7,902,369$ 2,667,680$ 10,570,049$ 163,378,000$ 6.47%

2017 6,759,791 2,719,394 9,479,185 159,552,000 5.94%

2016 6,000,463 2,404,960 8,405,423 149,232,000 5.63%

2015 5,732,791 2,616,890 8,349,681 159,331,000 5.24%

2014 5,032,305 1,940,702 6,973,007 140,540,000 4.96%

2013 5,839,337 2,148,607 7,987,944 135,501,000 5.90%

2012 6,092,768 2,268,503 8,361,271 133,934,000 6.24%

2011 5,030,434 2,026,354 7,056,788 128,909,000 5.47%

2010 4,547,462 2,016,815 6,564,277 124,588,000 5.27%

2009 4,452,868 1,929,748 6,382,616 121,694,000 5.24%
1

Includes transfers out.

Source: Town of Southington Finance Department.
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VI. Financial Administration

Fiscal Year

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

Basis of Accounting

See footnote number 1 in “Notes to Financial Statements” of Appendix A.

Budget Procedure

Annually, the Town Manager presents the budget to the Board of Finance. After required hearings, the Board of
Finance, which administers the budget, recommends its budget to the Town Council. At the annual budget meeting
held in April, the Council may, by the required number of votes, reduce or increase the proposed estimated
expenditures. After completing such action, the Council adopts the budget by resolution. The Board of Finance then
calculates a rate of taxation on the most recent Grand List, which will produce the revenue required to preserve a
balance between estimated receipts and expenditures, net of provisions for other estimated revenue and cash surplus
or deficit.

Subject to the provisions of Chapter VII of the Town Charter, the Town Council, on recommendation of the Board
of Finance, may appropriate at any time any unappropriated and unencumbered appropriation balance, or portion
thereof, between general classifications of expenditures within an office, department or agency, up to a maximum of
$500. The Town Council must approve any transfer over $500 from one office, department or agency to another to
meet a pressing need for public expenditure. The Board of Finance and the Town Council may review the budget
after recommendation by the Town Manager and certification by the Director of Finance that sufficient funds exist.

The budget is prepared on a modified accrual basis of accounting, except for the accrual of payroll. Encumbrances
that are outstanding at year-end are not recorded as budgetary expenditures. The Town Council approves those items
as continued appropriations in the following year’s budget. Authorized continuing appropriations are presented as
reservation of fund balance since the commitments will be honored in subsequent years. Encumbrances do not
constitute expenditures or liabilities for generally accepted accounting principles or budgetary purposes. The control
level on which expenditures may not legally exceed appropriation is the department level.

Capital Improvement Plan - Summary

The Town expects to finance the projects as set out in the following table.

Fiscal Fiscal Fiscal Fiscal Fiscal

Project 2019-20 2020-21 2021-22 2022-23 2023-24 Total

Town………………………………………………..14,791,128$ 26,672,900$ 3,701,600$ 3,880,100$ 13,177,300$ 62,223,028$

Waste Pollution Control Dept………………………………………………..19,506,657 980,000 980,000 980,000 924,000 23,370,657

Board of Education………………………………………………..240,869 840,303 8,341,851 1,136,267 117,373 10,676,663

Total …………………………………………………………34,538,654$ 28,493,203$ 13,023,451$ 5,996,367$ 14,218,673$ 96,270,348$

Fiscal Fiscal Fiscal Fiscal Fiscal

Funding Sources 2019-20 2020-21 2021-22 2022-23 2023-24 Total

G.F. Appropriations…………………………………………….2,160,743$ 1,758,289$ 2,123,643$ 1,870,151$ 1,278,773$ 9,191,599$
Bond/Note Proceeds………………………………………………….18,036,660 25,204,914 7,982,575 3,222,450 12,409,900 66,856,499
Grants…………………………………………….12,671,751 1,530,000 2,917,233 903,766 530,000 18,552,750
Use of Fund Balance…………………………………………….1,669,500 - - - - 1,669,500

Total Funding Sources…………………………34,538,654$ 28,493,203$ 13,023,451$ 5,996,367$ 14,218,673$ 96,270,348$
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Audit

The Town, 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 is required to conduct the audit under the guidelines
outlined by the State of Connecticut Office of Policy and Management, which also receives a copy of the audit report.
For the fiscal year ended June 30, 2018, the financial statements of the various funds of the Town were audited by
Blum Shapiro & Company, P.C. of West Hartford, Connecticut.

Liability Insurance

See Note number 8 in “Notes to Financial Statements” of Appendix A.

Pensions

Municipal Employees’ Retirement System

All Town of Southington full-time employees, except teachers who are eligible to participate in the State of
Connecticut Teachers’ Retirement System, participate in the Municipal Employees’ Retirement Fund (MERF), a cost
sharing multiple-employer public employee retirement system (PERS) established by the State of Connecticut and
administered by the State Retirement Commission. MERF is considered to be a part of the State of Connecticut
financial reporting entity and is included in the State’s financial reports as a pension trust fund.

Funding Policy - Plan members are required by State Statute to contribute 2-1/4% of earnings upon which Social
Security tax is paid plus 5% of earnings on which no Social Security tax is paid. Each participating municipality is
required to contribute at an actuarially determined rate. The current rate for fiscal year 2019 is 11.74%, and the rate
for the year ending June 30, 2018 was 11.74% of annual covered payroll. The Town’s MERF contribution (rounded)
for the fiscal years June 30, 2018 was $ 4,687,000, and June 30, 2017 was $4,836,000, and the budgeted amount for
the fiscal year ending June 30, 2019 is $4,830,000; all of which are equal to the required contributions for that year.

Teachers’ Retirement

All Town of Southington teachers participate in the State of Connecticut Teachers’ Retirement System under
Chapter 167a of the General Statutes of the State of Connecticut.

The Board of Education withholds 7.25% of all teachers’ annual salaries and transmits the funds to the State
Teachers’ Retirement Board.

The retirement system for teachers is funded by the State based upon the recommendation of the Teachers’
Retirement Board. Such contribution includes amortization of the actuarially computed unfunded liability. The Town
does not have any liability for teacher pensions.

The State of Connecticut Teachers’ Retirement System is considered to be a part of the State of Connecticut
financial reporting entity and is included in the State’s financial reports as a pension trust fund.

For more information, see Note number 12 in “Notes to Financial Statements” of Appendix A.

Other Post Employment Benefits (OPEB)

GASB Statement 75, Accounting and Financial Reporting by Employers for Postemployment Benefits Other
than Pensions, generally requires that state and local governmental employers account for and report the annual cost
of OPEB and the outstanding obligations and commitments related to OPEB in essentially the same manner as they
currently do for pensions.

Statement 75 also establishes disclosure requirements for information about the plans in which an employer
participates, the funding policy followed, the actuarial valuation process and assumptions, and, for certain employers,
the extent to which the plan has been funded over time.

The Town and Board of Education do not offer retirees any post-employment benefits. They do, however,
allow retirees to remain on the Health Self-Insurance plan as long as they pay the full COBRA rates. The only
exception to the no post-employment benefits would be for those employees who have retired under Heart &
Hypertension and have negotiated these benefits. See Note number 11 in “Notes to Financial Statements” of Appendix
A.
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These other post-employment benefits (OPEB) for former employees are currently funded on a pay-as-you
go basis out of the Self-Insurance Fund and the Heart and Hypertension Department in the General Fund. As of June
30, 2018, the Town has not established a trust fund to segregate assets to fund the liability associated with these
benefits. As of June 30, 2018, the Total OPEB Liability is $38,475,000.

Schedule of Funding Progress (000’s)

Actuarial UAAL as a

Actuarial Actuarial Accrued % of

Valuation Value of Liability Funded Covered Covered

Date Assets (“AAL”) Ratio Payroll Payroll

7/1/2017 -$ 38,475$ - $ 73,422 52.40%

7/1/2015 - 39,963 - 64,672 61.79%

7/1/2013 - 34,262 - 61,069 56.10%

7/1/2011 - 33,693 - 60,233 55.94%

7/1/2009 - 37,666 - 58,386 64.51%

Schedule of Changes in Total OPEB Liability (000’s)

2018

Total OPEB Liability:

Service Cost………………………………………………………………549$

Interest………………………………………………………………1,416

Differences Between Expected and

Actual Experience………………………………………………………………(250)

Changes of Assumptions and Other Inputs………………………………………………………………(1,669)

Benefit Payments……………………………………………………………………………………(1,113)

Net Change in Total OPEB Liability……………………………………………………………………………………(1,067)

Total OPEB Liability - Beginning……………………………………………………………………………………39,542

Total OPEB Liability - Ending…………………………………………………………………………………………………………38,475$

Covered Payroll…………………………………………………………………………………………………………73,422$

Total OPEB Liability as a Percentage of

Covered Payroll…………………………………………………………………………………………………………52.40%

Investment Policy

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

The Town’s investment practices have been to invest in certificate of deposits, obligations of the United
States of America, the State of Connecticut Short-Term Investment Fund (STIF) and the State of Connecticut Tax
Exempt Proceeds Fund. The Town Treasurer has followed these investment practices and the Town’s short term
operating funds and capital funds are currently invested in money markets with Connecticut banks.
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General Fund Revenues and Expenditures
Five Year Summary of Audited Revenues and Expenditures (GAAP Basis)

And Adopted Budget (Budgetary Basis)
(In thousands)

Adopted

Budget
1 Actual Actual Actual Actual Actual

Revenues: 2018-19 2017-18 2016-17 2015-16 2014-15 2013-14

Property Taxes ………………………………………………………………122,328$ 121,570$ 117,338$ 111,979$ 108,052$ 103,597$

Intergovernmental ………………………………………………………………21,976 38,324 40,266 33,321 31,392 33,581

Income on Investments…………………………………. 668 1,033 561 491 308 294

Other (including Charges for Services) ………………………………………………………………3,001 4,068 3,773 4,316 4,348 3,924

Total Revenues ………………………………. 147,973 164,995 161,938 150,107 144,100 141,396

Expenditures:

General government ………………………………………………………………4,611 4,188 4,203 4,545 4,090 3,807

Public Safety ………………………………………………………………13,698 13,108 12,776 12,278 12,287 11,875

Public Works ………………………………………………………………6,102 4,933 5,144 4,693 5,393 5,005

Health and Welfare ………………………………………………………………699 673 662 643 691 716

Human Services ………………………………………………………………999 909 891 876 875 860

Parks & Recreation ………………………………………………………………436 1,443 1,569 1,917 1,510 1,412

Public Library ………………………………………………………………1,594 1,472 1,515 1,517 1,461 1,459

Planning and Development ………………………………………………………………1,193 1,036 1,027 1,037 1,009 916

Miscellaneous ………………………………………………………………46 - 80 - - 1

Employee Fringe Benefits ………………………………………………………………9,459 9,007 10,160 9,519 9,345 8,829

Education ………………………………………………………………95,827 111,170 109,312 99,479 95,625 95,632

Debt Service ………………………………………………………………10,661 10,570 9,480 8,405 7,872 6,518

Capital Outlays ………………………………………………………………1,800 - 106 493 12,730 -

Contingencies………………………………………………………………1,933 - - - - -

Total Expenditures ………………………………………………………………149,058 158,509 156,925 145,402 152,888 137,030

Revenues over (under) expenditures ………………………………………………………………(1,085) 6,486 5,013 4,705 (8,788) 4,366

Other Financing Sources Uses:

Refunding Bonds Issued………………………………………………………………- - - - - -

Payment to Refunded Bond Escrow Agent………………………………………………………………- - - - - -

Premium on Bonds………………………………………………………………- - - - - -

Issuance of Capital Leases………………………………………………………………- - 106 493 12,730 720

Operating Transfers In ………………………………………………………………- 329 - 40 77 69

Operating Transfers (Out) ………………………………………………………………- (4,869) (2,627) (3,830) (6,443) (3,510)

Total other Financing Sources (uses) ………………………………………………………………- (4,540) (2,521) (3,297) 6,364 (2,721)

Revenues and other financing

sources over (under) expenditures

and other financing (uses) ……….…………. (1,085)$ 1,946$ 2,492$ 1,408$ (2,424)$ 1,645$
1

Budgetary basis, subject to audit.
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Municipal General Budget Expenditures Cap

Connecticut General Statutes Section 4-661 creates a cap on adopted general budget expenditures for
municipalities in Connecticut in order for municipalities to be eligible to receive the full amount of the State's
municipal revenue sharing grant. Beginning in fiscal year ending June 30, 2018, and in each fiscal year thereafter, the
Office of Policy and Management ("OPM") must reduce the municipal revenue sharing grant amount for those
municipalities whose adopted general budget expenditures (with certain exceptions including but not limited to debt
service, special education, implementation of court orders or arbitration awards, budgeting for an audited deficit,
nonrecurring grants, capital expenditures of $100,000 or more, or payments on unfunded pension liabilities, and
certain major disaster or emergency expenditures) exceeds the spending limits specified in the statute. For each
applicable fiscal year, OPM must determine the municipality's percentage growth in general budget expenditures over
the prior fiscal year and reduce the grant if the growth rate is equal to or greater than 2.5% or the inflation rate,
whichever is greater, each of those amounts adjusted by an amount proportionate to any increase in the municipality's
population from the previous fiscal year. The reduction is generally equal to 50 cents for every dollar the municipality
spends over this cap. Each municipality must annually certify to the Secretary of the OPM whether such municipality
has exceeded the cap set forth in the statute and if so the amount by which the cap was exceeded.

Under the Act, municipal spending does not include expenditures: (1) for debt service, special education,
costs to implement court orders or arbitration awards; (2) budgeting for an audited deficit, nonrecurring grants, capital
expenditures of $100,000 or more, or payments on unfunded pension liabilities; (3) associated with a major disaster
or emergency declaration by the President or disaster emergency declaration issued by the Governor under the civil
preparedness law; or (4) for any municipal revenue sharing grant the municipality disburses to a special taxing district.
In addition, if budget expenditures exceed the 2.5% cap, but are proportional to population growth from the previous
year, the municipal; revenue sharing grant will not be reduced.

Analysis of General Fund Balance

Adopted

Budget
1 Actual Actual Actual Actual Actual

2018-19 2017-18 2016-17 2015-16 2014-15 2013-14

Nonspendable……………………………………..…....….N/A 25$ 36$ 33$ 56$ 64$

Committed……………………………………….N/A - 67 146 - -

Assigned……………………………………….N/A 2,222 2,764 598 1,250 5,252

Unassigned………………………………………….N/A 22,706 20,140 19,738 17,801 16,215

Total Fund Balance……………………………………N/A 24,953$ 23,007$ 20,515$ 19,107$ 21,531$
1

Budgetary basis, subject to audit.

(The remainder of this page intentionally left blank)
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VII. Legal and Other Information

Litigation

During the normal course of business, claims against the Town arise from personal injury suits, contract
disputes, property damage claims, and other normal type claims related to a municipality. It is the opinion of the
Town’s attorney that the ultimate liability of the Town for these cases currently pending will not have a materially
adverse effect upon the Town’s financial position.

Documents Furnished at Delivery

The original purchaser(s) will be furnished the following documents when the Bonds and the Notes are
delivered:

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

2. A certificate on behalf of the Town, signed by the Town Manager, the Town Treasurer, and the Director
of Finance which will be dated the date of delivery and attached to a signed copy of the Official Statement,
and which will certify, to the best of said officials' knowledge and belief, that at the time the bids were
awarded for the Bonds and the Notes, the descriptions and statements in the Official Statement relating
to the Town and its finances were true and correct in all material respects and did not contain any untrue
statement of a material fact 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 Town from that set forth in or contemplated by the Official Statement.

3. Receipts for the purchase price of the Bonds and the Notes.

4. The approving opinions of Day Pitney LLP, Bond Counsel, of Hartford, Connecticut, in substantially the
forms attached hereto as Appendices B-1 and B-2 to this official statement.

5. Executed Continuing Disclosure Agreements for the Bonds and the Notes in substantially the forms
attached hereto as Appendices C-1 and C-2 to this Official Statement.

6. The Town of Southington has prepared an Official Statement for the Bonds and the Notes which is dated
April 11, 2019. The Town 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 Town will make available to the winning
bidder(s) of the Bonds one hundred (100) copies, and of the Notes five (5) copies, of the final Official
Statement at the Town's expense. The copies of the Official Statement will be made available to the
winning bidder(s) at the office of the Town's municipal advisor no later than seven business days of the
bid opening. If the Town'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 and the Notes are received, the copies
of the final Official Statement will include an additional cover page and other pages indicating the interest
rates, yields or reoffering prices, the name of the managing underwriter, the name of the insurer, if any,
and any changes on the Securities. The purchasers shall arrange with the municipal advisor the method
of delivery of the copies of the Official Statement to the purchasers.

A record of the proceedings taken by the Town in authorizing the Bonds will be kept on file at offices of U.S.
Bank National Association, 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 Town from official and other
sources and is believed by the Town to be reliable, but such information other than that obtained from official records
of the Town has not been independently confirmed or verified by the Town and its accuracy is not guaranteed.

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

TOWN OF SOUTHINGTON, CONNECTICUT

By: /s/ Mark Sciota
Mark Sciota, Town Manager

By: /s/ Emilia Portelinha
Emilia Portelinha, Director of Finance

By: /s/ Joyce Williams
Joyce Williams, Treasurer

Dated: April 11, 2019
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Appendix A

2018 Financial Statements
Excerpted from the Town’s Comprehensive Annual Financial Report

The following includes the General Purpose Financial Statements of the Town of Southington, Connecticut for
the fiscal year ended June 30, 2018. The supplemental data that 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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Opinions

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

Change in Accounting Principle

<h Y^hXjhhZY ^c IdiZ // id i]Z [^cVcX^Va hiViZbZcih* Yjg^c\ i]Z [^hXVa nZVg ZcYZY EjcZ 1.* 0./6* i]Z
Odlc d[ Ndji]^c\idc* >dccZXi^Xji VYdeiZY cZl VXXdjci^c\ \j^YVcXZ* B<N= NiViZbZci Id, 53*
Accounting and Financial Reporting for Postemployment Benefits Other than Pensions. O]Z cZi
edh^i^dc d[ i]Z Odlc d[ Ndji]^c\idc* >dccZXi^Xji* ]Vh WZZc gZhiViZY id gZXd\c^oZ i]Z cZi di]Zg
edhiZbeadnbZci WZcZ[^i a^VW^a^in ^c VXXdgYVcXZ l^i] B<N= Id, 53, Jjg de^c^dc ^h cdi bdY^[^ZY l^i]
gZheZXi id i]^h bViiZg,

Other Matters

Required Supplementary Information

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

Other Information

Jjg VjY^i lVh XdcYjXiZY [dg i]Z ejgedhZ d[ [dgb^c\ de^c^dch dc i]Z [^cVcX^Va hiViZbZcih i]Vi
XdaaZXi^kZan Xdbeg^hZ i]Z Odlc d[ Ndji]^c\idc* >dccZXi^Xjiuh WVh^X [^cVcX^Va hiViZbZcih, O]Z
^cigdYjXidgn hZXi^dc* XdbW^c^c\ VcY ^cY^k^YjVa cdcbV_dg [jcY [^cVcX^Va hiViZbZcih VcY hX]ZYjaZh* VcY
hiVi^hi^XVa hZXi^dc VgZ egZhZciZY [dg ejgedhZh d[ VYY^i^dcVa VcVanh^h VcY VgZ cdi V gZfj^gZY eVgi d[ i]Z
WVh^X [^cVcX^Va hiViZbZcih,

O]Z XdbW^c^c\ VcY ^cY^k^YjVa cdcbV_dg [jcY [^cVcX^Va hiViZbZcih VcY hX]ZYjaZh VgZ i]Z gZhedch^W^a^in
d[ bVcV\ZbZci VcY lZgZ YZg^kZY [gdb VcY gZaViZ Y^gZXian id i]Z jcYZgan^c\ VXXdjci^c\ VcY di]Zg
gZXdgYh jhZY id egZeVgZ i]Z WVh^X [^cVcX^Va hiViZbZcih, NjX] ^c[dgbVi^dc ]Vh WZZc hjW_ZXiZY id i]Z
VjY^i^c\ egdXZYjgZh Veea^ZY ^c i]Z VjY^i d[ i]Z WVh^X [^cVcX^Va hiViZbZcih VcY XZgiV^c VYY^i^dcVa
egdXZYjgZh* ^cXajY^c\ XdbeVg^c\ VcY gZXdcX^a^c\ hjX] ^c[dgbVi^dc Y^gZXian id i]Z jcYZgan^c\ VXXdjci^c\
VcY di]Zg gZXdgYh jhZY id egZeVgZ i]Z WVh^X [^cVcX^Va hiViZbZcih dg id i]Z WVh^X [^cVcX^Va hiViZbZcih
i]ZbhZakZh* VcY di]Zg VYY^i^dcVa egdXZYjgZh ^c VXXdgYVcXZ l^i] VjY^i^c\ hiVcYVgYh \ZcZgVaan VXXZeiZY
^c i]Z Pc^iZY NiViZh d[ <bZg^XV, Dc djg de^c^dc* i]Z XdbW^c^c\ VcY ^cY^k^YjVa cdcbV_dg [jcY [^cVcX^Va
hiViZbZcih VcY hX]ZYjaZh VgZ [V^gan hiViZY ^c Vaa bViZg^Va gZheZXih ^c gZaVi^dc id i]Z WVh^X [^cVcX^Va
hiViZbZcih Vh V l]daZ,



0

M[X \agebWhVgbel TaW fgTg\fg\VT_ fXVg\baf [TiX abg UXXa fhU]XVgXW gb g[X ThW\g\aZ cebVXWheXf Tcc_\XW \a
g[X ThW\g bY g[X UTf\V Y\aTaV\T_ fgTgX`Xagf) TaW) TVVbeW\aZ_l) jX Wb abg XkceXff Ta bc\a\ba be cebi\WX
Tal TffheTaVX ba g[X`+

PX T_fb ceXi\bhf_l ThW\gXW) \a TVVbeWTaVX j\g[ ThW\g\aZ fgTaWTeWf ZXaXeT__l TVVXcgXW \a g[X Na\gXW
LgTgXf bY 9`Xe\VT) g[X UTf\V Y\aTaV\T_ fgTgX`Xagf bY g[X Mbja bY Lbhg[\aZgba) <baaXVg\Vhg) Tf bY TaW Ybe
g[X lXTe XaWXW ChaX 0-) /-.4 %abg ceXfXagXW [XeX\a&) TaW [TiX \ffhXW bhe eXcbeg g[XeXba WTgXW
=XVX`UXe /.) /-.4) j[\V[ VbagT\aXW ha`bW\Y\XW bc\a\baf ba g[X eXfcXVg\iX Y\aTaV\T_ fgTgX`Xagf bY g[X
ZbiXea`XagT_ TVg\i\g\Xf) g[X Uhf\aXff*glcX TVg\i\g\Xf) g[X TZZeXZTgX W\fVeXgX_l ceXfXagXW Vb`cbaXag
ha\g) XTV[ `T]be YhaW) TaW g[X TZZeXZTgX eX`T\a\aZ YhaW \aYbe`Tg\ba+ M[X TVVb`cTal\aZ @XaXeT_ ?haW
UT_TaVX f[XXg Tf bY ChaX 0-) /-.4 \f ceXfXagXW Ybe checbfXf bY TWW\g\baT_ TaT_lf\f TaW \f abg T eXdh\eXW
cTeg bY g[X UTf\V Y\aTaV\T_ fgTgX`Xagf+ LhV[ \aYbe`Tg\ba \f g[X eXfcbaf\U\_\gl bY `TaTZX`Xag TaW jTf
WXe\iXW Yeb` TaW eX_TgXW W\eXVg_l gb g[X haWXe_l\aZ TVVbhag\aZ TaW bg[Xe eXVbeWf hfXW gb ceXcTeX g[X
/-.4 Y\aTaV\T_ fgTgX`Xagf+ M[X TVVb`cTal\aZ @XaXeT_ ?haW UT_TaVX f[XXg [Tf UXXa fhU]XVgXW gb g[X
ThW\g\aZ cebVXWheXf Tcc_\XW \a g[X ThW\g bY g[X /-.4 UTf\V Y\aTaV\T_ fgTgX`Xagf TaW VXegT\a TWW\g\baT_
cebVXWheXf \aV_hW\aZ Vb`cTe\aZ TaW eXVbaV\_\aZ fhV[ \aYbe`Tg\ba W\eXVg_l gb g[X haWXe_l\aZ TVVbhag\aZ
TaW bg[Xe eXVbeWf hfXW gb ceXcTeX g[bfX Y\aTaV\T_ fgTgX`Xagf be gb g[bfX Y\aTaV\T_ fgTgX`Xagf
g[X`fX_iXf) TaW bg[Xe TWW\g\baT_ cebVXWheXf \a TVVbeWTaVX j\g[ ThW\g\aZ fgTaWTeWf ZXaXeT__l TVVXcgXW
\a g[X Na\gXW LgTgXf bY 9`Xe\VT+ Ba bhe bc\a\ba) g[X @XaXeT_ ?haW UT_TaVX f[XXg \f YT\e_l fgTgXW \a T__
`TgXe\T_ eXfcXVgf \a eX_Tg\ba gb g[X UTf\V Y\aTaV\T_ fgTgX`Xagf Tf T j[b_X Ybe g[X lXTe XaWXW ChaX 0-)
/-.4+

BaUR_ ER]\_aV[T ER^bV_RQ Of Government Auditing Standards

Ba TVVbeWTaVX j\g[ Government Auditing Standards) jX [TiX T_fb \ffhXW bhe eXcbeg WTgXW
=XVX`UXe /.) /-.5 ba bhe Vbaf\WXeTg\ba bY g[X Mbja bY Lbhg[\aZgba) <baaXVg\Vhgrf \agXeaT_ Vbageb_
biXe Y\aTaV\T_ eXcbeg\aZ TaW ba bhe gXfgf bY \gf Vb`c_\TaVX j\g[ VXegT\a cebi\f\baf bY _Tjf) eXZh_Tg\baf)
VbageTVgf) TaW ZeTag TZeXX`Xagf TaW bg[Xe `TggXef+ M[X checbfX bY g[Tg eXcbeg \f fb_X_l gb WXfVe\UX g[X
fVbcX bY bhe gXfg\aZ bY \agXeaT_ Vbageb_ biXe Y\aTaV\T_ eXcbeg\aZ TaW Vb`c_\TaVX TaW g[X eXfh_gf bY g[Tg
gXfg\aZ) TaW abg gb cebi\WX Ta bc\a\ba ba g[X XYYXVg\iXaXff bY g[X Mbja bY Lbhg[\aZgba) <baaXVg\Vhgrf
\agXeaT_ Vbageb_ biXe Y\aTaV\T_ eXcbeg\aZ be ba Vb`c_\TaVX+ M[Tg eXcbeg \f Ta \agXZeT_ cTeg bY Ta ThW\g
cXeYbe`XW \a TVVbeWTaVX j\g[ Government Auditing Standards \a Vbaf\WXe\aZ g[X Mbja bY Lbhg[\aZgba)
<baaXVg\Vhgrf \agXeaT_ Vbageb_ biXe Y\aTaV\T_ eXcbeg\aZ TaW Vb`c_\TaVX+

PXfg ATegYbeW) <baaXVg\Vhg
=XVX`UXe /.) /-.5
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GBJA B8 FBHG;<A9GBA% 5BAA75G<5HG
@3A397@7AGgF 6<F5HFF<BA 3A6 3A3?LF<F

=HA7 ,)% +)*1

9f `TaTZX`Xag bY g[X Mbja bY Lbhg[\aZgba) <baaXVg\Vhg %g[X Mbja& jX bYYXe eXTWXef bY g[X Y\aTaV\T_
fgTgX`Xagf g[\f aTeeTg\iX biXei\Xj TaW TaT_lf\f bY g[X Y\aTaV\T_ TVg\i\g\Xf bY g[X Mbja Ybe g[X Y\fVT_ lXTe
XaWXW ChaX 0-) /-.5+ PX XaVbheTZX eXTWXef gb Vbaf\WXe g[X \aYbe`Tg\ba ceXfXagXW [XeX \a
Vba]haVg\ba j\g[ TWW\g\baT_ \aYbe`Tg\ba g[Tg jX [TiX Yhea\f[XW \a bhe _XggXe bY geTaf`\ggT_) Tf jX__ Tf g[X
Mbjarf UTf\V Y\aTaV\T_ fgTgX`Xagf g[Tg Yb__bj g[\f fXVg\ba+

8V[N[PVNY ;VTUYVTUa`

" Ha T ZbiXea`Xag*j\WX UTf\f) g[X TffXgf bY g[X Mbja XkVXXWXW \gf _\TU\_\g\Xf eXfh_g\aZ \a gbgT_
aXg cbf\g\ba Tg g[X V_bfX bY g[X Y\fVT_ lXTe bY "/-6+3 `\__\ba+ MbgT_ aXg cbf\g\ba Ybe
ZbiXea`XagT_ TVg\i\g\Xf Tg Y\fVT_ lXTe*XaW jXeX ".21+- `\__\ba TaW gbgT_ aXg cbf\g\ba Ybe
Uhf\aXff*glcX TVg\i\g\Xf jXeX "22+3 `\__\ba+

" Ha T ZbiXea`Xag*j\WX UTf\f) Whe\aZ g[X lXTe) g[X Mbjarf aXg cbf\g\ba \aVeXTfXW Ul "1+0
`\__\ba be /+.# Yeb` "/-2+1 `\__\ba %9f KXfgTgXW& gb "/-6+3 `\__\ba+ GXg cbf\g\ba \aVeXTfXW Ul
"0+. `\__\ba Ybe ZbiXea`XagT_ TVg\i\g\Xf TaW \aVeXTfXW Ul ".+/ `\__\ba Ybe Uhf\aXff*glcX
TVg\i\g\Xf+ @biXea`XagT_ TVg\i\g\Xf XkcXafXf jXeX ".46+/ `\__\ba) j[\_X eXiXahXf jXeX ".5/+0
`\__\ba+

" 9g g[X V_bfX bY g[X lXTe) g[X Mbjarf ZbiXea`XagT_ YhaWf eXcbegXW) ba T VheeXag Y\aTaV\T_
eXfbheVX UTf\f) Vb`U\aXW XaW\aZ YhaW UT_TaVXf bY "03+- `\__\ba) Ta \aVeXTfX bY "2+2 `\__\ba
Yeb` g[X ce\be Y\fVT_ lXTe %>k[\U\g BO&+

" 9g g[X XaW bY g[X VheeXag Y\fVT_ lXTe) g[X gbgT_ YhaW UT_TaVX Ybe g[X @XaXeT_ ?haW T_baX jTf
"/1+6 `\__\ba) Ta \aVeXTfX bY ".+6 `\__\ba Yeb` g[X ce\be Y\fVT_ lXTe+ HY g[X gbgT_ YhaW UT_TaVX
"//+4 `\__\ba eXceXfXagf haTff\ZaXW YhaW UT_TaVX+ M[X haTff\ZaXW @XaXeT_ ?haW UT_TaVX Tg
lXTe*XaW eXceXfXagf .0+5# bY gbgT_ @XaXeT_ ?haW eXiXahXf %".32+- `\__\ba&) Ta \aVeXTfX bY
.+1# Yeb` _Tfg lXTe+

" M[X gTk Vb__XVg\ba eTgX jTf 66+-0# bY g[X VheeXag _Xil) f_\Z[g_l [\Z[Xe g[Ta _Tfg lXTerf eTgX bY
65+56#+

BcR_cVRd \S aUR 8V[N[PVNY FaNaRZR[a`

M[\f W\fVhff\ba TaW TaT_lf\f \f \agXaWXW gb fXeiX Tf Ta \agebWhVg\ba gb g[X Mbjarf UTf\V Y\aTaV\T_
fgTgX`Xagf+ M[X UTf\V Y\aTaV\T_ fgTgX`Xagf Vb`ce\fX g[eXX Vb`cbaXagf7 .& ZbiXea`Xag*j\WX Y\aTaV\T_
fgTgX`Xagf) /& YhaW Y\aTaV\T_ fgTgX`Xagf) TaW 0& abgXf gb g[X Y\aTaV\T_ fgTgX`Xagf+ M[\f eXcbeg T_fb
VbagT\af fhcc_X`XagTel \aYbe`Tg\ba TaW T fgTg\fg\VT_ fXVg\ba+

9\cR_[ZR[a&JVQR 8V[N[PVNY FaNaRZR[a`

M[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf TeX WXf\ZaXW gb cebi\WX eXTWXef j\g[ T UebTW biXei\Xj bY
g[X Mbjarf Y\aTaVXf) \a T `TaaXe f\`\_Te gb ce\iTgX*fXVgbe Uhf\aXff+ 9__ bY g[X eXfbheVXf g[X Mbja [Tf
Tg \gf W\fcbfT_ TeX f[bja) \aV_hW\aZ `T]be TffXgf fhV[ Tf Uh\_W\aZf TaW \aYeTfgehVgheX+ 9 g[bebhZ[
TVVbhag\aZ bY g[X Vbfg bY ZbiXea`Xag \f eXaWXeXW UXVThfX g[X fgTgX`Xagf ceXfXag T__ Vbfgf) abg ]hfg
[bj `hV[ jTf Vb__XVgXW TaW W\fUhefXW+ M[Xl cebi\WX Ubg[ _baZ*gXe` TaW f[beg*gXe` \aYbe`Tg\ba TUbhg
g[X Mbjarf biXeT__ Y\aTaV\T_ fgTghf+
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M[X fgTgX`Xag bY aXg cbf\g\ba ceXfXagf \aYbe`Tg\ba ba T__ bY Lbhg[\aZgbarf TffXgf TaW _\TU\_\g\Xf) j\g[ g[X
W\YYXeXaVX eXcbegXW Tf aXg cbf\g\ba+ HaX VTa g[\a^ bY g[X Mbjarf aXg cbf\g\ba * g[X W\YYXeXaVX UXgjXXa
TffXgf TaW _\TU\_\g\Xf * Tf baX jTl gb `XTfheX g[X Mbjarf Y\aTaV\T_ [XT_g[ be Y\aTaV\T_ cbf\g\ba+ HiXe
g\`X) \aVeXTfXf be WXVeXTfXf \a aXg cbf\g\ba `Tl fXeiX Tf Ta \aW\VTgbe bY j[Xg[Xe g[X Y\aTaV\T_ cbf\g\ba
bY g[X Mbja \f \`cebi\aZ be WXgXe\beTg\aZ+ Bg fcXT^f gb g[X dhXfg\ba bY j[Xg[Xe be abg g[X Mbja) Tf T
j[b_X) \f UXggXe be jbefX bYY Tf T eXfh_g bY g[\f lXTerf TVg\i\g\Xf+ Hg[Xe abaY\aTaV\T_ YTVgbef j\__ aXXW gb
UX Vbaf\WXeXW) [bjXiXe) fhV[ Tf V[TaZXf \a g[X Mbjarf cebcXegl gTk UTfX TaW g[X VbaW\g\ba bY g[X
Mbjarf ebTWf) gb TffXff g[X biXeT__ [XT_g[ bY g[X Mbja+

M[X fgTgX`Xag bY TVg\i\g\Xf ceXfXagf \aYbe`Tg\ba f[bj\aZ [bj g[X Mbjarf aXg cbf\g\ba V[TaZXW Whe\aZ
g[X `bfg eXVXag Y\fVT_ lXTe+ 9__ bY g[X VheeXag lXTerf eXiXahXf TaW XkcXafXf TeX gT^Xa \agb TVVbhag
eXZTeW_Xff bY j[Xa VTf[ \f eXVX\iXW be cT\W+ M[hf) eXiXahXf TaW XkcXafXf TeX eXcbegXW \a g[\f
fgTgX`Xag Ybe fb`X \gX`f g[Tg j\__ ba_l eXfh_g \a VTf[ Y_bj \a fb`X YhgheX Y\fVT_ cXe\bW) Ybe XkT`c_X
haVb__XVgXW gTkXf TaW XTeaXW Uhg hahfXW iTVTg\ba _XTiX+

;bg[ bY g[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf W\fg\aZh\f[ YhaVg\baf bY g[X Mbja g[Tg TeX ce\aV\cT__l
fhccbegXW Ul cebcXegl gTkXf) V[TeZXf Ybe fXei\VXf TaW \agXeZbiXea`XagT_ eXiXahXf %ZbiXea`XagT_
TVg\i\g\Xf& Yeb` bg[Xe YhaVg\baf g[Tg TeX \agXaWXW gb eXVbiXe T__ be T f\Za\Y\VTag cbeg\ba bY g[X\e Vbfgf
g[ebhZ[ hfXe YXXf TaW V[TeZXf %Uhf\aXff*glcX TVg\i\g\Xf&+ M[X ZbiXea`XagT_ TVg\i\g\Xf bY g[X Mbja
XaVb`cTff g[X Mbjarf UTf\V fXei\VXf TaW \aV_hWX ZbiXea`XagT_ TaW Vb``ha\gl fXei\VXf)
TW`\a\fgeTg\ba) chU_\V fTYXgl) [XT_g[ TaW jX_YTeX) TaW XWhVTg\ba+ M[X Uhf\aXff*glcX TVg\i\g\Xf bY g[X
Mbja \aV_hWX g[X LXjXe HcXeTg\aZ ?haW+

M[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf %fgTgX`Xag bY aXg cbf\g\ba TaW fgTgX`Xag bY TVg\i\g\Xf& VTa UX
YbhaW ba >k[\U\gf B TaW BB bY g[\f eXcbeg+

8b[Q 8V[N[PVNY FaNaRZR[a`

9 YhaW \f T Zebhc\aZ bY eX_TgXW TVVbhagf g[Tg \f hfXW gb `T\agT\a Vbageb_ TaW TVVbhagTU\_\gl biXe
eXfbheVXf g[Tg [TiX UXXa fXZeXZTgXW Ybe fcXV\Y\V TVg\i\g\Xf be bU]XVg\iXf+ M[X Mbja) _\^X bg[Xe fgTgX TaW
_bVT_ ZbiXea`Xagf) hfXf YhaW TVVbhag\aZ gb XafheX TaW WX`bafgeTgX Vb`c_\TaVX j\g[ Y\aTaVX*eX_TgXW
_XZT_ eXdh\eX`Xagf+ M[X Mbja [Tf g[eXX ^\aWf bY YhaWf7

9\cR_[ZR[aNY 8b[Q`' @biXea`XagT_ YhaWf TeX hfXW gb TVVbhag Ybe XffXag\T__l g[X fT`X YhaVg\baf
eXcbegXW Tf ZbiXea`XagT_ TVg\i\g\Xf \a g[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf+ AbjXiXe) ha_\^X g[X
ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf) ZbiXea`XagT_ YhaW Y\aTaV\T_ fgTgX`Xagf YbVhf ba aXTe*gXe`
\aY_bjf TaW bhgY_bjf bY XkcXaWTU_X eXfbheVXf TiT\_TU_X Tg g[X XaW bY g[X Y\fVT_ lXTe+ LhV[ \aYbe`Tg\ba
`Tl UX hfXYh_ \a XiT_hTg\aZ T ZbiXea`Xagrf aXTe*gXe` Y\aTaV\aZ eXdh\eX`Xagf+

;XVThfX g[X YbVhf bY ZbiXea`XagT_ YhaWf \f aTeebjXe g[Ta g[Tg bY g[X ZbiXea`Xag*j\WX Y\aTaV\T_
fgTgX`Xagf) \g \f hfXYh_ gb Vb`cTeX g[X \aYbe`Tg\ba ceXfXagXW Ybe ZbiXea`XagT_ YhaWf j\g[ f\`\_Te
\aYbe`Tg\ba ceXfXagXW Ybe ZbiXea`XagT_ TVg\i\g\Xf \a g[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf+ ;l
Wb\aZ fb) g[X eXTWXef `Tl UXggXe haWXefgTaW g[X _baZ*gXe` \`cTVg bY g[X ZbiXea`Xagrf aXTe*gXe`
Y\aTaV\aZ WXV\f\baf+ ;bg[ g[X ZbiXea`XagT_ YhaW UT_TaVX f[XXg TaW g[X ZbiXea`XagT_ YhaW fgTgX`Xag
bY eXiXahXf) XkcXaW\gheXf TaW V[TaZXf \a YhaW UT_TaVXf cebi\WX T eXVbaV\_\Tg\ba gb YTV\_\gTgX g[\f
Vb`cTe\fba UXgjXXa ZbiXea`XagT_ YhaWf TaW ZbiXea`XagT_ TVg\i\g\Xf+

M[X Mbja `T\agT\af 0- \aW\i\WhT_ ZbiXea`XagT_ YhaWf+ BaYbe`Tg\ba \f ceXfXagXW fXcTeTgX_l \a g[X
ZbiXea`XagT_ YhaW UT_TaVX f[XXg TaW \a g[X ZbiXea`XagT_ YhaW fgTgX`Xag bY eXiXahXf) XkcXaW\gheXf
TaW V[TaZXf \a YhaW UT_TaVXf Ybe g[X @XaXeT_ ?haW TaW g[X <Tc\gT_ Ieb]XVgf ?haW j[\V[ TeX
Vbaf\WXeXW gb UX `T]be YhaWf+ =TgT Yeb` g[X bg[Xe /5 ZbiXea`XagT_ YhaWf TeX Vb`U\aXW \agb T f\aZ_X)
TZZeXZTgXW ceXfXagTg\ba Tf bg[Xe aba*`T]be ZbiXea`XagT_ YhaWf+
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BaW\i\WhT_ YhaW WTgT Ybe XTV[ bY g[XfX aba`T]be ZbiXea`XagT_ YhaWf \f cebi\WXW \a g[X Vb`U\a\aZ
UT_TaVX f[XXg TaW \a g[X Vb`U\a\aZ fgTgX`Xag bY eXiXahXf) XkcXaW\gheXf TaW V[TaZXf \a YhaW UT_TaVXf
ba >k[\U\g ;*. TaW ;*/+

M[X UTf\V ZbiXea`XagT_ YhaW Y\aTaV\T_ fgTgX`Xagf %UT_TaVX f[XXg TaW fgTgX`Xag bY eXiXahXf)
XkcXaW\gheXf TaW V[TaZXf \a YhaW UT_TaVXf& VTa UX YbhaW ba >k[\U\gf BBB TaW BO bY g[\f eXcbeg+

C_\]_VRaN_f 8b[Q`' M[X Mbja `T\agT\af gjb W\YYXeXag glcXf bY cebce\XgTel YhaWf+ >agXece\fX YhaWf TeX
hfXW gb eXcbeg g[X fT`X YhaVg\baf ceXfXagXW Tf Uhf\aXff*glcX TVg\i\g\Xf \a g[X ZbiXea`Xag*j\WX
Y\aTaV\T_ fgTgX`Xagf+ M[X Mbja bY Lbhg[\aZgba hfXf Ta XagXece\fX YhaW gb TVVbhag Ybe \gf LXjXe ?haW+
BagXeaT_ fXei\VX YhaWf TeX Ta TVVbhag\aZ WXi\VX hfXW gb TVVh`h_TgX TaW T__bVTgX VXegT\a Vbfgf \agXeaT__l
T`baZ g[X Mbja bY Lbhg[\aZgbarf iTe\bhf YhaVg\baf+ M[X Mbja hfXf Ta \agXeaT_ fXei\VX YhaW gb TVVbhag
Ybe \gf >`c_blXX AXT_g[ LX_Y*BafheTaVX ?haW+

Iebce\XgTel YhaWf cebi\WX g[X fT`X glcX bY \aYbe`Tg\ba Tf g[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf)
ba_l \a `beX WXgT\_+ M[X cebce\XgTel YhaW Y\aTaV\T_ fgTgX`Xagf cebi\WX fXcTeTgX \aYbe`Tg\ba Ybe g[X
LXjXe >agXece\fX ?haW TaW g[X AXT_g[ BafheTaVX BagXeaT_ LXei\VX ?haW+

M[X cebce\XgTel YhaW Y\aTaV\T_ fgTgX`Xagf VTa UX YbhaW ba >k[\U\gf O*OBB bY g[\f eXcbeg+

8VQbPVN_f 8b[Q`' ?\WhV\Tel YhaWf TeX hfXW gb TVVbhag Ybe eXfbheVXf [X_W Ybe g[X UXaXY\g bY cTeg\Xf
bhgf\WX g[X ZbiXea`Xag+ ?\WhV\Tel YhaWf TeX abg eXY_XVgXW \a g[X ZbiXea`Xag*j\WX Y\aTaV\T_ fgTgX`Xagf
UXVThfX g[X eXfbheVXf bY g[bfX YhaWf TeX abg TiT\_TU_X gb cebi\WX fXei\VXf gb g[X Mbjarf Vbafg\ghXaVl+
M[X Mbja [Tf g[eXX TZXaVl YhaWf7 g[X LghWXag 9Vg\i\gl ?haW) g[X >fVebj =Xcbf\g ?haW TaW g[X <*ITVX
IebZeT` ?haW+ M[X TVVbhag\aZ hfXW Ybe Y\WhV\Tel YhaWf \f `hV[ _\^X g[Tg hfXW Ybe cebce\XgTel YhaWf+
M[X UTf\V Y\WhV\Tel YhaW Y\aTaV\T_ fgTgX`Xagf VTa UX YbhaW ba >k[\U\g OBBB+

A\aR` a\ aUR 8V[N[PVNY FaNaRZR[a`

M[X abgXf cebi\WX TWW\g\baT_ \aYbe`Tg\ba g[Tg \f XffXag\T_ gb T Yh__ haWXefgTaW\aZ bY g[X WTgT cebi\WXW \a
g[X ZbiXea`Xag*j\WX TaW YhaW Y\aTaV\T_ fgTgX`Xagf+ M[X abgXf gb g[X Y\aTaV\T_ fgTgX`Xagf VTa UX
YbhaW ba cTZXf /4 g[ebhZ[ 30 bY g[\f eXcbeg+

<XegT\a eXdh\eXW fhcc_X`XagTel \aYbe`Tg\ba \f eXcbegXW VbaVXea\aZ g[X Mbjarf cebZeXff \a YhaW\aZ \gf
bU_\ZTg\baf gb cebi\WX cXaf\ba UXaXY\gf TaW bg[Xe cbfg*X`c_bl`Xag UXaXY\gf gb \gf X`c_blXXf+ M[\f
\aYbe`Tg\ba VTa UX YbhaW ba cTZXf 44 g[ebhZ[ 5/ bY g[\f eXcbeg+
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9\cR_[ZR[a&JVQR 8V[N[PVNY 3[NYf`V`

9f abgXW XTe_\Xe) aXg cbf\g\ba `Tl fXeiX biXe g\`X Tf T hfXYh_ \aW\VTgbe bY T ZbiXea`Xagrf Y\aTaV\T_
cbf\g\ba TaW Ta \`cbegTag WXgXe`\aTag bY \gf TU\_\gl gb Y\aTaVX fXei\VXf \a g[X YhgheX+ M[X Mbjarf gbgT_
TffXgf XkVXXWXW _\TU\_\g\Xf Ul "/-6+3 `\__\ba ba ChaX 0-) /-.5+ @biXea`XagT_ TVg\i\g\Xf TffXgf
XkVXXWXW _\TU\_\g\Xf Ul ".21+- `\__\ba+

;hf\aXff*glcX TVg\i\g\Xf TffXgf XkVXXWXW _\TU\_\g\Xf Ul "22+3 `\__\ba+

G34?7 *
A7G CBF<G<BA
<[ GU\b`N[Q`

9\cR_[ZR[aNY 4b`V[R``&Gf]R

3PaVcVaVR` 3PaVcVaVR` G\aNY

+)*1

+)*0 #N`

ER`aNaRQ$ +)*1 +)*0 +)*1

+)*0 #N`

ER`aNaRQ$

<heeXag TaW bg[Xe TffXgf " 40)6-6 " 30)033 " 5)//0 " 3)34/ " 5/).0/ " 4-)-05
<Tc\gT_ TffXgf) aXg bY
TVVh`h_TgXW WXceXV\Tg\ba /55)0/. /53)52. 15)0.2 15)24/ 003)303 002)1/0
MbgT_ TffXgf 03/)/0- 02-)/.4 23)205 22)/11 1.5)435 1-2)13.

=XYXeeXW bhgY_bjf bY eXfbheVXf .-)-1. .3)-56 .45 0/- .-)/.6 .3)1-6

EbaZ*gXe` WXUg bhgfgTaW\aZ .6.)16- .64)-.1 254 364 .6/)-44 .64)4..
Hg[Xe _\TU\_\g\Xf /1)411 .5)-/0 2.3 1-6 /2)/3- .5)10/

MbgT_ _\TU\_\g\Xf /.3)/01 /.2)-04 .).-0 .).-3 /.4)004 /.3).10

=XYXeeXW \aY_bjf bY eXfbheVXf .)645 0.- 05 2. /)-.3 03.

GXg Ibf\g\ba7
GXg BaiXfg`Xag \a VTc\gT_ TffXgf .4/)2/. .3.)53/ 15)0.2 15)24/ //-)503 /.-)101
KXfge\VgXW 4/3 ..1 4/3 ..1
NaeXfge\VgXW %.6).55& %..)-.4& 4)/3- 2)502 %..)6/5& %2).5/&

MbgT_ GXg Ibf\g\ba " .21)-26 " .2-)626 " 22)242 " 21)1-4 " /-6)301 " /-2)033
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;l YTe g[X _TeZXfg cbeg\ba bY g[X Mbjarf aXg cbf\g\ba eXY_XVgf \gf \aiXfg`Xag \a VTc\gT_ TffXgf %X+Z+) _TaW)
Uh\_W\aZf) `TV[\aXel TaW Xdh\c`Xag) TaW \aYeTfgehVgheX&) _Xff Tal eX_TgXW WXUg hfXW gb TVdh\eX g[bfX
TffXgf g[Tg \f fg\__ bhgfgTaW\aZ+ M[X Mbja hfXf g[XfX VTc\gT_ TffXgf gb cebi\WX fXei\VXf gb V\g\mXaf8
VbafXdhXag_l) g[XfX TffXgf TeX abg TiT\_TU_X Ybe YhgheX fcXaW\aZ+ 9_g[bhZ[ g[X Mbjarf \aiXfg`Xag \a \gf
VTc\gT_ TffXgf \f eXcbegXW aXg bY eX_TgXW WXUg) \g f[bh_W UX abgXW g[Tg g[X eXfbheVXf aXXWXW gb eXcTl g[\f
WXUg `hfg UX cebi\WXW Yeb` bg[Xe fbheVXf) f\aVX g[X VTc\gT_ TffXgf g[X`fX_iXf VTaabg UX hfXW gb
_\dh\WTgX g[XfX _\TU\_\g\Xf+

G34?7 +
5;3A97F <A A7G CBF<G<BA

<[ GU\b`N[Q`

9\cR_[ZR[aNY 4b`V[R``&Gf]R

3PaVcVaVR` 3PaVcVaVR` G\aNY`

+)*1 +)*0 +)*1 +)*0 +)*1 +)*0

KXiXahXf7
IebZeT` eXiXahXf7
<[TeZXf Ybe fXei\VXf " 6)354 " 6)-30 " 2)2-. " 2)6.0 " .2).55 " .1)643
HcXeTg\aZ ZeTagf TaW
Vbage\Uhg\baf 1/)342 10)40/ 1/)342 10)40/
<Tc\gT_ ZeTagf TaW
Vbage\Uhg\baf 3)/4- 0)400 .)14. .)404 4)41. 2)14-

@XaXeT_ eXiXahXf7
IebcXegl gTkXf ./.)01. ..3)556 ./.)01. ..3)556
@eTagf TaW Vbage\Uhg\baf abg

eXfge\VgXW gb fcXV\Y\V
checbfXf .)0.5 /)020 .)0.5 /)020

NaeXfge\VgXW \aiXfg`Xag
XTea\aZf .)-16 26/ .)-16 26/
Hg[Xe ZXaXeT_ eXiXahX /03 * /03
MbgT_ eXiXahXf .5/)01- .43)265 3)64/ 4)32- .56)0./ .51)/15

IebZeT` XkcXafXf7
@XaXeT_ ZbiXea`Xag 3)-21 3).24 3)-21 3).24
IhU_\V fTYXgl /0)2-/ /-)544 /0)2-/ /-)544
IhU_\V jbe^f ..)326 .-).22 ..)326 .-).22
AXT_g[ TaW jX_YTeX 46- 442 46- 442
Ah`Ta fXei\VXf .)26/ .)242 .)26/ .)242
ITe^f TaW eXVeXTg\ba 0)2-3 /)21- 0)2-3 /)21-
IhU_\V _\UeTel /)--4 /)-00 /)--4 /)-00
I_Taa\aZ TaW WXiX_bc`Xag .)13- .)1/2 .)13- .)1/2
>WhVTg\ba ./2)450 ./0)30- ./2)450 ./0)30-
BagXeXfg ba _baZ*gXe` WXUg /)554 0)-/3 /)554 0)-/3
LXjXe 2)5-1 3)-6. 2)5-1 3)-6.

MbgT_ cebZeT` XkcXafXf .46)/1- .4/).60 2)5-1 3)-6. .52)-11 .45)/51

BaVeXTfX \a GXg Ibf\g\ba 0).-- 1)1-2 .).35 .)226 1)/35 2)631

GXg Ibf\g\ba * ;XZ\aa\aZ bY RXTe .2-)626 .40)3/4 21)1-4 2/)515 /-2)033 //3)142
KXfgTgX`Xag %/4)-40& %/4)-40&

GXg Ibf\g\ba * >aW bY RXTe " .21)-26 " .2-)626 " 22)242 " 21)1-4 " /-6)301 " /-2)033

M[X Mbjarf aXg cbf\g\ba \aVeXTfXW Ul "1+0 `\__\ba Whe\aZ g[X Y\fVT_ lXTe) j\g[ aXg cbf\g\ba bY
ZbiXea`XagT_ TVg\i\g\Xf \aVeXTf\aZ "0+. `\__\ba TaW Uhf\aXff*glcX TVg\i\g\Xf \aVeXTf\aZ Ul ".+/ `\__\ba+
M[X gbgT_ Vbfg bY T__ cebZeT`f TaW fXei\VXf jTf ".52+- `\__\ba+ Hhe TaT_lf\f UX_bj fXcTeTgX_l
Vbaf\WXef g[X bcXeTg\baf bY ZbiXea`XagT_ TaW Uhf\aXff*glcX TVg\i\g\Xf+



7

=`gVc_^V_eR] 6TeZgZeZVd

<eegdm^bViZan 44,3# d[ i]Z gZkZcjZh lZgZ YZg^kZY [gdb egdeZgin iVmZh* [daadlZY Wn 01,3# [gdb
deZgVi^c\ \gVcih VcY Xdcig^Wji^dch* 3,1# [gdb X]Vg\Zh [dg hZgk^XZh* 1,2# [gdb XVe^iVa \gVcih VcY
Xdcig^Wji^dch* .,5# [gdb jcgZhig^XiZY \gVcih VcY Xdcig^Wji^dch* VcY .,4# [gdb ^ckZhibZci ZVgc^c\h,

(=;<1=?D +-C1>

OOENT

#4-=31> 2;= *1=A5/1>

NELT

'<1=-?593

%=-9?>F#;9?=5.@?5;9>

KLENT

#-<5?-7

%=-9?>F#;9?=5.@?5;9>

LEMT

,9=1>?=5/?10

%=-9?>F#;9?=5.@?5;9>

IEPT

&9A1>?819? $-=9593>

EOT

'?41= %191=-7

)1A19@1>

IEIT

#,(35 > ; &+7+06+4 )9 '163*+ ; %17+30/+05(. "*5-7-5-+4?=>@

HV_dg gZkZcjZ [VXidgh ^cXajYZ8
" KgdeZgin iVm gZkZcjZ ^cXgZVhZY Wn "2,3 b^aa^dc dg 1,6# dkZg aVhi nZVg, O]Z ^cXgZVhZ ^h

Viig^WjiVWaZ id V /,/0# ^cXgZVhZ ^c i]Z \gVcY a^hi &"21,5 b^aa^dc'* Vc ^cXgZVhZ ^c i]Z b^aa gViZ
[gdb 07,42 id 1.,26 dg .,62* VcY Vc ^cXgZVhZ ^c eg^dg nZVguh iVm XdaaZXi^dch VcY ^ciZgZhi dc
iVmZh,

" >Ve^iVa BgVcih VcY >dcig^Wji^dch ^cXgZVhZY Wn "0,3 b^aa^dc dg 46# [gdb "1,5 b^aa^dc ^c [^hXVa
nZVg 0./5 id "4,1 b^aa^dc ^c [^hXVa nZVg 0./6, Hdhi d[ i]Z ^cXgZVhZ ^h YjZ id i]Z gZXZ^ei d[
"2,/ b^aa^dc d[ i]Z >VaZcYVg CdjhZ BgVci ^c [^hXVa nZVg 0./6,



/.

Adg \dkZgcbZciVa VXi^k^i^Zh* 5.,0# d[ i]Z Odlcuh ZmeZchZh gZaViZY id ZYjXVi^dc, KjWa^X hV[Zin
VXXdjciZY [dg /1,/#* ejWa^X ldg`h VXXdjciZY [dg 4,3# VcY \ZcZgVa \dkZgcbZci VXXdjciZY [dg 1,2# d[
ZmeZchZh, O]Z gZbV^c^c\ 4,6# gZaViZY id ]ZVai] VcY lZa[VgZ* ]jbVc hZgk^XZh* eVg`h VcY gZXgZVi^dc*
ejWa^X a^WgVgn* eaVcc^c\ VcY YZkZadebZci VcY ^ciZgZhi dc adc\+iZgb YZWi,

$0@/-?5;9

PIEKT

(@.75/ >-21?D

JLEJT

(@.75/ B;=6>

OENT

%191=-7

3;A1=9819?

LEMT

"77 ;?41=>

OEQT

#,(35 ? ; $82+04+ )9 '163*+ ; %17+30/+05(. "*5-7-5-+4 ?=>@

HV_dg ZmeZchZ [VXidgh ^cXajYZ8

" O]Z Xdhi d[ ZYjXVi^dc hZgk^XZh ^cXgZVhZY "0,0 b^aa^dc dg /,52# YjZ id ]^\]Zg deZgVi^c\ Xdhih*
WZcZ[^i Xdhih* heZX^Va ZYjXVi^dc VcY NiViZ d[ >dccZXi^Xji OZVX]Zg JK@= Xdcig^Wji^dch, O]Z
NiViZ d[ >dccZXi^Xjiuh dc+WZ]Va[ eVnbZcih VgZ gZ[aZXiZY ^c i]Z idiVa Xdhi d[ hZgk^XZ* Wji Vahd
gZYjXZ i]Z cZi Xdhi d[ hZgk^XZ,

" KjWa^X NV[Zin Xdhih ^cXgZVhZY "0,4 b^aa^dc bdhian YjZ id ^cXgZVhZY JK@= VcY CZVgi $
CneZgiZch^dc G^VW^a^in* VcY kVg^djh di]Zg Xdhih,

" KjWa^X Rdg`h ^cXgZVhZY "/,3 b^aa^dc bdhian YjZ id [jcXi^dcVa^o^c\ XVe^iVa djiaVn VcY
gZXaVhh^[^XVi^dc d[ jc+YZegZX^VWaZ VhhZih,

J`eR] 8`de `W IVcgZTVd DVe 8`de `W IVcgZTVd

-+,3 -+,2 -+,3 -+,2

@YjXVi^dc " /03*561 " /01*41. " &54*3.7' " &54*030'

KjWa^X hV[Zin 01*3.0 0.*655 &0/*144' &/7*./5'

KjWa^X ldg`h //*437 /.*/33 &6*4/6' &4*6.4'

BZcZgVa \dkZgcbZci 4*.32 4*/35 &2*03/' &2*2/6'

<aa di]Zgh /0*020 //*152 &7*642' &7*/50'

OdiVah " /57*02. " /50*/71 " &/0.*4.6' " &//3*443'
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#4-<> I D &9@1<8718>-6 "/>5@5>51= D #9=> 92 +1<@5/1= HFGM

/@E2= $@DE @7 .6CG;46D *6E $@DE @7 .6CG;46D

4b`V[R``&Gf]R 3PaVcVaVR`

;hf\aXff*glcX TVg\i\g\Xf %fXX MTU_X /& \aVeXTfXW g[X Mbjarf aXg cbf\g\ba Ul ".+/ `\__\ba ce\`Te\_l WhX gb
g[X ".+2 `\__\ba \a VTc\gT_ TffXgf cT\W Ybe TaW geTafYXeeXW Yeb` g[X @biXea`XagT_ 9Vg\i\g\Xf \a Y\fVT_ lXTe
/-.5) j[\V[ \f eXY_XVgXW ba MTU_X / Tf T <Tc\gT_ Vbage\Uhg\ba gb g[X ;hf\aXff * MlcX 9Vg\i\g\Xf+

8V[N[PVNY 3[NYf`V` \S aUR G\d[g` 8b[Q`

9f abgXW XTe_\Xe) g[X Mbja hfXf YhaW TVVbhag\aZ gb XafheX TaW WX`bafgeTgX Vb`c_\TaVX j\g[ Y\aTaVX
eX_TgXW _XZT_ eXdh\eX`Xagf+

9\cR_[ZR[aNY 8b[Q`

M[X YbVhf bY g[X Mbjarf ZbiXea`XagT_ YhaWf \f gb cebi\WX \aYbe`Tg\ba ba g[X aXTe*gXe` \aY_bjf) bhgY_bjf
TaW UT_TaVXf bY XkcXaWTU_X eXfbheVXf+ LhV[ \aYbe`Tg\ba \f hfXYh_ \a TffXff\aZ g[X Mbjarf Y\aTaV\aZ
eXdh\eX`Xagf+

9f bY ChaX 0-) /-.5) g[X Mbjarf ZbiXea`XagT_ YhaWf eXcbegXW Vb`U\aXW XaW\aZ YhaW UT_TaVXf bY "03+-
`\__\ba) Ta \aVeXTfX bY "2+2 `\__\ba Yeb` _Tfg lXTerf YhaW UT_TaVX bY "0-+2 `\__\ba+

@XaXeT_ ?haW

M[X @XaXeT_ ?haW \f g[X ce\`Tel bcXeTg\aZ YhaW bY g[X Mbja+ 9f bY ChaX 0-) /-.5) haTff\ZaXW YhaW
UT_TaVX \aVeXTfXW Ul "/+3 `\__\ba gb "//+4 `\__\ba \a g[X @XaXeT_ ?haW) j[\_X gbgT_ YhaW UT_TaVX
\aVeXTfXW ".+6 `\__\ba gb "/1+6 `\__\ba+



./

DXl YTVgbef g[Tg Vbage\UhgXW gb g[X Y\aTaV\T_ bhgVb`X TeX Tf Yb__bjf7

" IebcXegl gTk eXiXahXf XkVXXWXW UhWZXg Xfg\`TgXf Ul Tccebk\`TgX_l ".+1 `\__\ba+ M[X fhec_hf \f
WhX gb Ta \aVeXTfXW Vb__XVg\ba eTgX) UebhZ[g ba Ul T MTk LT_X TaW g[X fhVVXffYh_ XYYbegf bY g[X
Mbja gb Vb__XVg ba WX_\adhXag gTkXf+ M[X MTk KXYbe` 9Vg j[\V[ jTf f\ZaXW \a =XVX`UXe /-.4
VTcc\aZ g[X cebcXegl gTk WXWhVg\ba T_fb TWWXW gb g[X [\Z[Xe gTk Vb__XVg\baf+

" LXiXeT_ WXcTeg`Xagf [TW TZZeXZTgX Vbfg fTi\aZf VeXTg\aZ g[X "/+4 `\__\ba XkcXaW\gheX haWXe
UhWZXg+ HY g[\f T`bhag) ".+. `\__\ba jTf Tff\ZaXW gb Y\fVT_ lXTe /-.6 Ybe cheV[TfXf ba beWXe+

<Tc\gT_ Ieb]XVgf

M[X <Tc\gT_ Ieb]XVgf ?haW \f hfXW gb TVVbhag Ybe Y\aTaV\T_ eXfbheVXf gb UX hfXW Ybe g[X TVdh\f\g\ba be
VbafgehVg\ba bY `T]be VTc\gT_ ceb]XVgf+ M[X `T]be fbheVXf bY eXiXahXf Ybe g[\f YhaW TeX VTc\gT_ ZeTagf
TaW g[X cebVXXWf Yeb` g[X \ffhTaVX bY ZXaXeT_ bU_\ZTg\ba UbaWf+ 9f bY ChaX 0-) /-.5) g[X YhaW
UT_TaVX \a g[X <Tc\gT_ Ieb]XVgf ?haW \aVeXTfXW Ul "0+6 `\__\ba gb "0+- `\__\ba+ =he\aZ g[X Y\fVT_ lXTe
".0+6 `\__\ba jTf XkcXaWXW Ybe TffXg TVdh\f\g\ba TaW \`cebiX`Xagf) `bfg_l Ybe g[X aXj LXa\be <XagXe)
Ue\WZX TaW ebTW \`cebiX`Xagf) PI<? B`cebiX`Xagf TaW iTe\bhf bg[Xe ceb]XVgf+ M[X Mbja eXVX\iXW
\agXeZbiXea`XagT_ ZeTagf bY "2+1 `\__\ba) fb_W "5+5 `\__\ba bY @XaXeT_ HU_\ZTg\ba ;baWf TaW geTafYXeeXW
"1+4 `\__\ba \a Yeb` g[X @XaXeT_ ?haW gb YhaW g[XfX ceb]XVgf+

Iebce\XgTel ?haWf

M[X Mbjarf cebce\XgTel YhaW cebi\WXf g[X fT`X glcX bY \aYbe`Tg\ba YbhaW \a g[X ZbiXea`Xag*j\WX
Y\aTaV\T_ fgTgX`Xagf) Uhg \a `beX WXgT\_+

GXg cbf\g\ba bY g[X LXjXe ?haW Tg lXTe*XaW gbgT_XW "22+3 `\__\ba+ NaeXfge\VgXW aXg cbf\g\ba jTf "4+0
`\__\ba) Ta \aVeXTfX bY ".+1 `\__\ba+ M[X LXjXe ?haW XkcXe\XaVXW T ZT\a bY ".+/ `\__\ba `bfg_l WhX gb
g[X ".+2 `\__\ba bY VTc\gT_ TffXgf Vbage\UhgXW Yeb` g[X <Tc\gT_ ?haW+

GXg cbf\g\ba bY g[X AXT_g[ BafheTaVX ?haW jTf "1+6 `\__\ba+ M[X BagXeaT_ LXei\VX ?haWrf haeXfge\VgXW aXg
cbf\g\ba WXVeXTfXW Ul "345 g[bhfTaW) Yeb` "2+2 `\__\ba+ 9_g[bhZ[ g[X Mbjarf `XW\VT_ V_T\`f TaW YXXf
VT`X \a "0// _bjXe g[Ta UhWZXgXW) g[X Mbja eXWhVXW g[X Vbage\Uhg\baf \agb g[X YhaW Ul ".+- `\__\ba
aXgg\aZ T "345 eXWhVg\ba \a aXg cbf\g\ba+

9R[R_NY 8b[Q 4bQTRaN_f ;VTUYVTUa`

M[X Mbjarf TWbcgXW @XaXeT_ ?haW UhWZXg Ybe /-.4 * /-.5 jTf ".10+1 `\__\ba %".06+- `\__\ba Ybe
XkcXaW\gheXf c_hf "0+- `\__\ba Ybe Vbag\aZXaVl WhX gb fgTgX UhWZXg haVXegT\agl) TaW ".+0 `\__\ba Ybe bg[Xe
Vbag\aZXaVl Tccebce\Tg\baf&+ Ba TWW\g\ba gb g[X "0+6 `\__\ba j[\V[ jTf Tccebce\TgXW Yeb` g[X
<bag\aZXaVl 9VVbhag) g[X Mbja Tccebce\TgXW "1+/ `\__\ba gb g[X XkcXaW\gheX UhWZXg j\g[ VbeeXfcbaW\aZ
eXiXahX UhWZXg \aVeXTfXf) TaW "242 g[bhfTaW jTf Tccebce\TgXW Y\fVT_ lXTe /-.4 cheV[TfXf ba beWXe)
Ybe T gbgT_ T`XaWXW UhWZXg bY ".15+/ `\__\ba+

=he\aZ Y\fVT_ lXTe /-.4*/-.5 g[X Mbja Tccebce\TgXW "/+3 `\__\ba bY haUhWZXgXW ><L ZeTag) "/+4 `\__\ba
bY g[X "0+- `\__\ba fcXV\T_ Vbag\aZXaVl) TaW "/.4)--- bY Mbja F\g\ZTg\ba ?haWf gb g[X ;bTeW bY
>WhVTg\ba HcXeTg\baf TVVbhag gb eXfgbeX `bfg bY g[X ;bTeW bY >WhVTg\barf @XaXeT_ ?haW HcXeTg\baf
TVVbhag+



.0

M[X Yb__bj\aZ TeX TWW\g\baT_ ^Xl V[TaZXf gb g[X UhWZXg Whe\aZ g[X lXTe7

" "242 g[bhfTaW jTf Tccebce\TgXW Ybe g[X T`bhag bY ?haW ;T_TaVX 9ff\ZaXW Ybe IheV[TfXf ba
beWXe Tg g[X XaW bY Y\fVT_ lXTe /-.4+

" "03/ g[bhfTaW TWW\g\baT_ jTf Tccebce\TgXW gb g[X Labj $ BVX =XcTeg`Xag Ybe biXeg\`X)
VbageTVgXW fXei\VXf TaW cebZeT` fhcc_\Xf WhX gb g[X YeXdhXag \V\aZ XiXagf g[\f j\agXe fXTfba+

" "233 g[bhfTaW jTf Tccebce\TgXW gb g[X ;bTeW bY >WhVTg\ba HcXeTg\baf Ybe ceXfV[bb_ TaW
fcXV\T_ XWhVTg\ba bhgf\WX gh\g\baf TaW eXag eXiXahXf eXVX\iXW+

" "/02 g[bhfTaW Ybe 9VVh`h_TgXW ITlbhgf Ybe eXg\e\aZ _baZ*gXe` X`c_blXXf+
" LTi\aZf Yeb` iTe\bhf WXcTeg`Xagf TaW XkVXff eXiXahXf jXeX Vb`U\aXW gb VTf[ YhaW "2/2

g[bhfTaW bY YhgheX VTc\gT_ Vbfgf ba g[X ?R /-.5*/-.6 <BI I_Ta7
o ".2- g[bhfTaW gb Xa[TaVX g[X Mbja*j\WX BM BaYeTfgehVgheX+
o ".0- g[bhfTaW gb \`cebiX g[X Cb[a PX\V[fX_ Fha\V\cT_ <XagXe ITe^\aZ Ebg
o "/12 g[bhfTaW gb Ybe OX[\V_X KXc_TVX`Xagf) T A\Z[jTl,ITe^f MehV^ ;bWl TaW gb eXUh\_W

T /--2 EbTWXe+

<Tc\gT_ 9ffXgf TaW =XUg 9W`\a\fgeTg\ba

5N]VaNY 3``Ra`' M[X Mbjarf \aiXfg`Xag \a VTc\gT_ TffXgf Ybe \gf ZbiXea`XagT_ TaW Uhf\aXff*glcX
TVg\i\g\Xf Tf bY ChaX 0-) /-.5 gbgT_XW gb "003+3 `\__\ba) aXg bY TVVh`h_TgXW WXceXV\Tg\ba+ M[\f
\aiXfg`Xag \a VTc\gT_ TffXgf \aV_hWXf _TaW) VbafXeiTg\ba e\Z[gf) Uh\_W\aZf) iX[\V_Xf TaW Xdh\c`Xag)
ebTWf TaW fXjXe _\aXf+ M[\f T`bhag eXceXfXagf T aXg \aVeXTfX %\aV_hW\aZ TWW\g\baf TaW WXWhVg\baf& bY
".+1 `\__\ba be T -+1# \aVeXTfX Yeb` _Tfg lXTe+

G34?7 ,
53C<G3? 3FF7GF 3G L73E&7A6 #ARa \S 6R]_RPVNaV\[$

<[ @VYYV\[`

9\cR_[ZR[aNY 4b`V[R``&Gf]R

3PaVcVaVR` 3PaVcVaVR` G\aNY`

+)*1 +)*0 +)*1 +)*0 +)*1 +)*0

ETaW " /1+2 " /1+2 " " " /1+2 " /1+2
<bafXeiTg\ba e\Z[gf .+- .+- .+- .+-
;h\_W\aZf TaW flfgX`f .3-+0 .31+5 14+6 15+- /-5+/ /./+5
>dh\c`Xag .6+- .6+. -+1 -+2 .6+1 .6+3
BaYeTfgehVgheX 4/+5 35+1 4/+5 35+1
<bafgehVg\ba \a cebZeXff .-+4 5+6 .-+4 5+6

MbgT_f " /55+0 " /53+4 " 15+0 " 15+2 " 003+3 " 002+/
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FT]be VTc\gT_ TffXg XiXagf Whe\aZ g[X VheeXag Y\fVT_ lXTe \aV_hWXW g[X Yb__bj\aZ7

@biXea`XagT_ 9Vg\i\g\Xf7
• BaYeTfgehVgheX B`cebiX`Xagf bY iTe\bhf KbTW KX[TU\_\gTg\ba TaW KXVbafgehVg\ba Ieb]XVgf bY "/+3

`\__\ba+
• <bafgehVg\ba \a cebZeXff g[X LXa\be <XagXe ?TV\_\gl bY "3+/ `\__\ba+
• OX[\V_X TaW >dh\c`Xag KXc_TVX`Xagf bY ".+0 `\__\ba \aV_hW\aZ T Ih`cXe ?\eX MehV^) ?ebag >aW

EbTWXe) NfXW Kb__ HYY MehV^ TaW T WbmXa iX[\V_Xf+

;hf\aXff*MlcX 9Vg\i\g\Xf7
• PTgXe Ib__hg\ba <bageb_ ?TV\_\gl B`cebiX`Xagf bY ".+1 `\__\ba

M[X Mbjarf Y\fVT_ lXTe /-.5 * /-.6 <Tc\gT_ ;hWZXg \aV_hWXf "00+5 `\__\ba Ybe g[X Yb__bj\aZ VTc\gT_
ceb]XVgf7 PI<? B`cebiX`Xagf %"/4+0 `\__\ba&) LAL KbbY KXc_TVX`Xag) ?\eX Ih`cXe MehV^ %.6&)
;_TgV[_Xl 9iX Ih`c LgTg\ba) >aZ\aXXe\aZ Ybe gjb ;e\WZXf) A\Z[jTl,ITe^f OX[\V_X PTf[ ;Tl TaW
>dh\c`Xag) IhU_\V LTYXgl KTW\b LlfgX`) Mbja j\WX BM \aYeTfgehVgheX) OX[\V_X KXc_TVX`Xagf TaW KbTW
TaW L\WXjT_^ Ieb]XVgf+

9WW\g\baT_ \aYbe`Tg\ba ba g[X Mbjarf VTc\gT_ TffXgf VTa UX YbhaW \a GbgX 2 bY g[\f eXcbeg+
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?\[T&GR_Z 6ROa+ 9g g[X XaW bY g[X VheeXag Y\fVT_ lXTe) g[X Mbja [TW gbgT_ bhgfgTaW\aZ _baZ*gXe` WXUg
bY ".-4+6 `\__\ba) bY j[\V[ gbgT_ Mbja UbaWXW WXUg bhgfgTaW\aZ jTf "62+- `\__\ba+ 9__ g[X UbaWXW WXUg
\f UTV^XW Ul g[X Yh__ YT\g[ TaW VeXW\g bY g[X Mbja ZbiXea`Xag+
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3PaVcVaVR` 3PaVcVaVR` G\aNY`

+)*1 +)*0 +)*1 +)*0 +)*1 +)*0

@XaXeT_ bU_\ZTg\ba UbaWf7
Mbja " 62)-1- " 61)442 " " " 62)-1- " 61)442
Lbhg[\aZgba PTgXe <b`cTal 3)-0- 3)34- 3)-0- 3)34-

<_XTa PTgXe ?haW GbgXf ITlTU_X 3)5// 4)06- 3)5// 4)06-

MbgT_ " .-4)56/ " .-5)502 " * " * " .-4)56/ " .-5)502

M[X Mbja bY Lbhg[\aZgbarf gbgT_ WXUg bhgfgTaW\aZ WXVeXTfXW Ul "610 g[bhfTaW be -+6# Whe\aZ g[X
/-.4*/-.5 Y\fVT_ lXTe+ 9_g[bhZ[ M[X Mbja [TW T UbaW fT_X \a 9ce\_ /-.5 Ybe "5+5 `\__\ba) "6+4 `\__\ba
jTf cT\W Wbja ba g[X gbgT_ bhgfgTaW\aZ WXUg+
Ba 9ce\_ /-.5) LgTaWTeW TaW Ibberf KTg\aZ 9ZXaVl eXTYY\e`XW Lbhg[\aZgbarf eTg\aZ Tg 99(,LgTU_X
Hhg_bb^+ P\g[\a g[X eXcbeg) L$I eXYXeXaVXW g[X Mbjaf pLgebaZ `TaTZX`Xagoj\g[ ZbbW Y\aTaV\T_
cb_\V\Xf TaW ceTVg\VXfq) pLgebaZ UhWZXgTel Y_Xk\U\_\glq) pOXel fgebaZ XVbab`lq TaW pOXel fgebaZ _\dh\W\glq
T`baZ g[X YTVgbef \aY_hXaV\aZ g[X Mbjarf [\Z[ VeXW\g eTg\aZ+ M[X p99(q eTg\aZ \f ba_l baX abgV[ TjTl
Yeb` g[X [\Z[Xfg UbaW eTg\aZ %999& TjTeWXW Ul L$I+

9f T eXfh_g bY g[X FbbWlrf eTg\aZ eXVT_\UeTg\ba gb T p@_bUT_ LVT_Xq \a FTl bY /-.-) g[X Mbjarf haWXe_l\aZ
eTg\aZ [Tf UXXa bYY\V\T__l V[TaZXW gb 9T/ Yeb` 9.+ %M[X eXVT_\UeTg\ba \f abg T V[TaZX \a VeXW\g eTg\aZ) Uhg
eTg[Xe T V[TaZX Yeb` T `ha\V\cT_ fVT_X gb T Z_bUT_ fVT_X&+

M[X biXeT__ fgTghgbel _\`\g Ybe g[X Mbja \f XdhT_ gb 4 g\`Xf TaahT_ eXVX\cgf Yeb` gTkTg\ba) be "5/.+6
`\__\ba+ 9f bY ChaX 0-) /-.5) g[X Mbja eXVbeWXW _baZ*gXe` WXUg bY ".2.+- `\__\ba) jX__ UX_bj g[X
fgTghgbel WXUg _\`\gf+

9WW\g\baT_ \aYbe`Tg\ba ba g[X Mbjarf _baZ*gXe` WXUg VTa UX YbhaW \a GbgX 4 bY g[\f eXcbeg+

Hg[Xe bU_\ZTg\baf \aV_hWX iTVTg\ba cTl TaW f\V^ _XTiX+ FbeX WXgT\_XW \aYbe`Tg\ba TUbhg g[X Mbjarf
_baZ*gXe` _\TU\_\g\Xf \f ceXfXagXW \a GbgX 4 gb g[X Y\aTaV\T_ fgTgX`Xagf+
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M[X Mbjarf haX`c_bl`Xag eTgX Tg ChaX 0-) /-.5 jTf 0+6#) T +1# WXVeXTfX Yeb` g[X fT`X g\`X _Tfg
lXTe+ M[X Mbjarf haX`c_bl`Xag eTgX Vb`cTeXf YTibeTU_l gb g[X 1+1# Ybe g[X LgTgX bY <baaXVg\Vhg TaW
g[X 1+-# aTg\baT_ eTgX+

9f ceXi\bhf_l fgTgXW) g[X @XaXeT_ ?haW gbgT_ YhaW UT_TaVX \aVeXTfXW Yeb` "/0+- `\__\ba Tg ChaX 0-)
/-.4 gb "/1+6 `\__\ba Tg ChaX 0-) /-.5+ HY g[\f "/1+6 `\__\ba @XaXeT_ ?haW UT_TaVX) "/2 g[bhfTaW jTf
abafcXaWTU_X WhX gb Ybe` %\aiXagbel TVVbhagf&) ".+. `\__\ba jTf Tff\ZaXW Ybe cheV[TfXf ba beWXe) TaW
".+. `\__\ba jTf Tff\ZaXW Ybe fhUfXdhXag lXTerf Tccebce\Tg\baf) _XTi\aZ Ta haTff\ZaXW YhaW UT_TaVX bY
"//+4 `\__\ba \a g[X @XaXeT_ ?haW Tg ChaX 0-) /-.5+ M[X Mbja YXX_f g[Tg g[X "//+4 `\__\ba \a g[X
haTff\ZaXW YhaW UT_TaVX c_TVXf g[X Mbja \a T fgebaZ cbf\g\ba gb j\g[fgTaW haXkcXVgXW XiXagf+
9_g[bhZ[ T__ g[X Fha\V\cT_\g\Xf \a g[X LgTgX) \aV_hW\aZ g[X Mbja bY Lbhg[\aZgba) TeX YTV\aZ `T]be
UhWZXgTel V[T__XaZXf WhX gb g[X LgTgXrf `Tff\iX WXY\V\g ceb]XVg\baf TaW ha^abja `ha\V\cT_ ZeTag
VhgUTV^f+

>_XVgXW TaW Tccb\agXW bYY\V\T_f Vbaf\WXeXW g[XfX YTVgbef) T`baZ bg[Xef) j[Xa fXgg\aZ g[X Y\fVT_ lXTe
/-.5 * /-.6 @XaXeT_ ?haW UhWZXg TaW gTk eTgXf+

M[X Mbja TWbcgXW T @XaXeT_ ?haW UhWZXg bY ".16+-1 `\__\ba Ybe Y\fVT_ lXTe /-.5 * /-.6 Vb`cTeXW gb
g[X be\Z\aT_ TWbcgXW Y\fVT_ lXTe /-.4 * /-.5 UhWZXg bY ".10+1 `\__\ba+ %M[X /-.4*/-.5 UhWZXg jTf _TgXe
\aVeXTfXW Ul Ta TWW\g\baT_ ZeTag Tccebce\Tg\ba bY "/+3 `\__\ba Ybe T gbgT_ T`XaWXW UhWZXg bY ".14+-
`\__\ba& M[X /-.5*/-.6 UhWZXg \aVeXTfXW Ul "/-- g[bhfTaW be +06# TaW g[X >WhVTg\ba UhWZXg
\aVeXTfXW Ul "0+- be 0+//# biXe g[X /-.4*/-.5 T`XaWXW UhWZXg+ M[X Y\fVT_ lXTe /-.5*/-.6 T_fb
\aV_hWXf ".+- `\__\ba \a Vbag\aZXaVl gb TWWeXff Vbag\ahXW LgTgX ZeTag haVXegT\agl Tf T eXfh_g bY
ceb]XVgXW LgTgX WXY\V\gf+

<bfgf bY g[X Mbjarf Uhf\aXff*glcX TVg\i\g\Xf) TVVbhagXW Ybe \a g[X LXjXe HcXeTg\aZ ?haW) TeX XkcXVgXW
gb eX`T\a Tg "2+3 `\__\ba Ybe Y\fVT_ lXTe /-.5 * /-.6+ 9YgXe g[X fXjXe eTgX V[TaZXf bY Ch_l /-.1) g[X YhaW
\f ZXaXeTg\aZ fhYY\V\Xag eXiXahX gb VbiXe g[X XkcXaW\gheXf bY g[X YhaW) fb g[X fXjXe Y\kXW eTgXf
eX`T\aXW haV[TaZXW+

M[X Mbja [\eXW M\Z[X $ ;baW BaV+ gb chg gbZXg[Xe T ?TV\_\g\Xf I_Ta gb eXi\Xj g[X VheeXag flfgX`f \a Ta
XYYbeg gb ZT\a UXggXe XYY\V\XaV\Xf \a g[X LXjXerf HcXeTg\baf+ M[\f ceb]XVg \aV_hWXf hcZeTWX cbff\U\_\g\Xf Tg
g[X c_Tag) Tf jX__ Tf cebVXff \`cebiX`Xagf fhV[ Tf c[bfc[behf eX`biT_ TaW f_hWZX W\ZXfg\ba) Tf jX__
Tf T fXjXe eTgX c_Ta+

Mbja eXf\WXagf TccebiXW g[X "24+. `\__\ba Wb__Te ;baW HeW\aTaVX Ybe PTgXe Ib__hg\ba <bageb_ ?TV\_\gl
NcZeTWX Tg eXYXeXaWh` ba GbiX`UXe /-.3+ M[X ceb]XVg XaZ\aXXe\aZ [Tf UXXa Vb`c_XgXW TaW
VbafgehVg\ba [Tf UXZha+

ER^bR`a` S\_ <[S\_ZNaV\[

M[\f Y\aTaV\T_ eXcbeg \f WXf\ZaXW gb cebi\WX T ZXaXeT_ biXei\Xj bY g[X Mbjarf Y\aTaVXf Ybe T__ g[bfX j\g[
Ta \agXeXfg \a g[X ZbiXea`Xagrf Y\aTaVXf+ JhXfg\baf VbaVXea\aZ Tal bY g[X \aYbe`Tg\ba cebi\WXW \a g[\f
eXcbeg be eXdhXfgf Ybe TWW\g\baT_ Y\aTaV\T_ \aYbe`Tg\ba f[bh_W UX TWWeXffXW gb >`\_\T <+ IbegX_\a[T)
?\aTaVX =\eXVgbe) Mbja bY Lbhg[\aZgba) I+H+ ;bk 3.-) 42 FT\a LgeXXg) Lbhg[\aZgba) <baaXVg\Vhg -3156
be i\f\g Lbhg[\aZgbarf jXUf\gX Tg jjj+Lbhg[\aZgba+beZ
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@SCD=DO DDD
JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

76B6D8; I>;;J ( =EL;HDC;DJ6B <KD9I

@KD; .+' -+,3

$?_ JY`fdR_Ud%

D`_^R[`c J`eR]

8RaZeR] =`gVc_^V_eR] =`gVc_^V_eR]

=V_VcR] Fc`[VTed <f_Ud <f_Ud

6II;JI

>Vh] VcY XVh] Zfj^kVaZcih " /1*471 " /4*165 " 6*335 " 16*415

DckZhibZcih /1*745 /05 /2*.72

MZXZ^kVWaZh* cZi 0*12. 1*527 /*7.3 5*772

DckZcidg^Zh 03 01 26

OdiVa <hhZih " 1.*.03 " 0.*/14 " /.*4/0 " 4.*551

B?67?B?J?;I' 9;<;HH;9 ?D<BEMI E<

H;IEKH8;I 6D9 <KD9 76B6D8;I

G^VW^a^i^Zh8

<XXdjcih VcY di]Zg eVnVWaZh " 1*1.5 " /*/3/ " 60. " 3*056

=dcY Vci^X^eVi^dc cdiZh eVnVWaZ /4*... /4*...

PcZVgcZY gZkZcjZ 264 264

OdiVa a^VW^a^i^Zh 1*1.5 /5*/3/ /*1.4 0/*542

?Z[ZggZY Dc[adlh d[ MZhdjgXZh8

<YkVcXZ egdeZgin iVm XdaaZXi^dch /6 /6

PcVkV^aVWaZ gZkZcjZ + egdeZgin iVmZh /*525 /*525

PcVkV^aVWaZ gZkZcjZ + heZX^Va VhhZhhbZcih /*0/7 /*0/7

OdiVa YZ[ZggZY ^c[adlh d[ gZhdjgXZh /*543 + /*0/7*... 0*762

AjcY =VaVcXZh8

IdcheZcYVWaZ 03 11 36

MZhig^XiZY 510 510

>dbb^iiZY 0*763 5*100 /.*1.5

<hh^\cZY 0*000 0*000

PcVhh^\cZY 00*5.4 00*5.4

OdiVa [jcY WVaVcXZh 02*731 0*763 6*.65 14*.03

OdiVa G^VW^a^i^Zh* ?Z[ZggZY Dc[adlh d[ MZhdjgXZh

VcY AjcY =VaVcXZh " 1.*.03 " 0.*/14 " /.*4/0 " 4.*551

&>dci^cjZY dc cZmi eV\Z'

/7



@SCD=DO DDD

$?_ JY`fdR_Ud%

MZXdcX^a^Vi^dc d[ i]Z =VaVcXZ N]ZZi + BdkZgcbZciVa AjcYh id i]Z NiViZbZci d[ IZi Kdh^i^dc8

<bdjcih gZedgiZY [dg \dkZgcbZciVa VXi^k^i^Zh ^c i]Z hiViZbZci d[ cZi edh^i^dc &@m]^W^i D' VgZ
Y^[[ZgZci WZXVjhZ d[ i]Z [daadl^c\8

AjcY WVaVcXZh + idiVa \dkZgcbZciVa [jcYh " 14*.03

>Ve^iVa VhhZih jhZY ^c \dkZgcbZciVa VXi^k^i^Zh VgZ cdi [^cVcX^Va
gZhdjgXZh VcY* i]ZgZ[dgZ* VgZ cdi gZedgiZY ^c i]Z [jcYh8

BdkZgcbZciVa XVe^iVa VhhZih " 207*/77
GZhh VXXjbjaViZY YZegZX^Vi^dc &/2.*656'
IZi XVe^iVa VhhZih 066*10/

Ji]Zg adc\+iZgb VhhZih VcY YZ[ZggZY dji[adlh VgZ cdi VkV^aVWaZ id eVn [dg XjggZci+eZg^dY
ZmeZcY^ijgZh VcY* i]ZgZ[dgZ* VgZ cdi gZXdgYZY ^c i]Z [jcYh8

KgdeZgin iVm gZXZ^kVWaZh \gZViZg i]Vc 4. YVnh /*525
DciZgZhi gZXZ^kVWaZ dc egdeZgin iVmZh 372
<hhZhhbZcih gZXZ^kVWaZ \gZViZg i]Vc 4. YVnh /*0/7
DciZgZhi gZXZ^kVWaZ dc VhhZhhbZcih 31
?Z[ZggZY Vbdjci ^c gZ[jcY^c\ /*2.4
Gdc\ iZgb gZXZ^kVWaZ 4*.1.
?Z[ZggZY dji[adlh gZaViZY id eZch^dc 6*413

DciZgcVa hZgk^XZ [jcYh VgZ jhZY Wn bVcV\ZbZci id X]Vg\Z i]Z Xdhih d[
g^h` bVcV\ZbZci id ^cY^k^YjVa [jcYh, O]Z VhhZih VcY a^VW^a^i^Zh d[
i]Z ^ciZgcVa hZgk^XZ [jcYh VgZ gZedgiZY l^i] \dkZgcbZciVa VXi^k^i^Zh
^c i]Z hiViZbZci d[ cZi edh^i^dc, 2*640

Gdc\+iZgb a^VW^a^i^Zh VcY YZ[ZggZY ^c[adlh* ^cXajY^c\ WdcYh eVnVWaZ* VgZ cdi YjZ VcY eVnVWaZ
^c i]Z XjggZci eZg^dY VcY* i]ZgZ[dgZ* VgZ cdi gZedgiZY ^c i]Z [jcYh8

?Z[ZggZY Dc[adlh gZaViZY id eZch^dc &/63'
?Z[ZggZY ^c[adlh gZaViZY id JK@= &/*553'
=dcYh VcY cdiZh eVnVWaZ &/.5*670'
H@MN eg^dg hZgk^XZ Xdhih &/2'
KgZb^jb dc ^hhjVcXZ &1*6/7'
DciZgZhi eVnVWaZ dc WdcYh VcY cdiZh &/*161'
>dbeZchViZY VWhZcXZh &5*4.3'
>Ve^iVa aZVhZ &//*303'
OdiVa JK@= a^VW^a^in &16*253'
CZVgi VcY ]neZgiZch^dc &6*455'
IZi eZch^dc a^VW^a^in &/1*261'

IZi Kdh^i^dc d[ BdkZgcbZciVa <Xi^k^i^Zh &@m]^W^i D' " /32*.37

JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

76B6D8; I>;;J ( =EL;HDC;DJ6B <KD9I $8EDJ?DK;9%

@KD; .+' -+,3

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

0.



>QAB;BM BO
GBJA B8 FBHG;<A9GBA% 5BAA75G<5HG

FG3G7@7AG B8 E7I7AH7F% 7KC7A6<GHE7F

3A6 5;3A97F <A 8HA6 43?3A57F & 9BI7EA@7AG3? 8HA6F

8BE G;7 L73E 7A676 =HA7 ,)% +)*1

#<[ GU\b`N[Q`$

A\[ZNW\_ G\aNY

5N]VaNY 9\cR_[ZR[aNY 9\cR_[ZR[aNY

9R[R_NY C_\WRPa` 8b[Q` 8b[Q`

KXiXahXf7

IebcXegl gTkXf " ./.)24- " " /// " ./.)46/

BagXeZbiXea`XagT_ 05)0/1 2)06- 3)-10 16)424

<[TeZXf Ybe fXei\VXf 0)5.6 3)-.4 6)503

BaVb`X ba \aiXfg`Xagf .)-00 .1 .)-14

Hg[Xe eXiXahXf /16 /16

MbgT_ eXiXahXf .31)662 2)06- ./)/63 .5/)35.

>kcXaW\gheXf7

<heeXag7

@XaXeT_ ZbiXea`Xag 1).55 /- 1)/-5

IhU_\V fTYXgl .0).-5 /)-46 .2).54

IhU_\V jbe^f 1)600 /)0/4 4)/3-

AXT_g[ TaW jX_YTeX 340 .2 355

Ah`Ta fXei\VXf 6-6 0.2 .)//1

ITe^f TaW eXVeXTg\ba .)110 143 .)6.6

IhU_\V _\UeTel .)14/ 02 .)2-4

I_Taa\aZ TaW WXiX_bc`Xag .)-03 .)-03

>`c_blXX Ye\aZX UXaXY\gf 6)--4 6)--4

>WhVTg\ba ...).4- 3)464 ..4)634

=XUg TaW fhaWel .-)24- .)5-2 ./)042

<Tc\gT_ bhg_Tl .0)543 .0)543
MbgT_ XkcXaW\gheXf .25)2-6 .0)543 .0)536 .53)/21

>kVXff %=XY\V\XaVl& bY KXiXahXf biXe >kcXaW\gheXf 3)153 %5)153& %.)240& %0)240&

Hg[Xe ?\aTaV\aZ LbheVXf %NfXf&7
BffhTaVX bY ZXaXeT_ bU_\ZTg\ba UbaWf 5)5.2 5)5.2
IeX`\h` ba ZXaXeT_ bU_\ZTg\ba UbaWf /16 /16
MeTafYXef \a 0/6 1)332 65- 2)641

MeTafYXef bhg %1)536& %.).-2& %2)641&
MbgT_ bg[Xe Y\aTaV\aZ fbheVXf %hfXf& %1)21-& ./)042 .)//6 6)-31

GXg <[TaZX \a ?haW ;T_TaVXf .)613 0)556 %011& 2)16.

?haW ;T_TaVXf Tg ;XZ\aa\aZ bY RXTe /0)--4 %6-1& 5)10. 0-)201

?haW ;T_TaVXf Tg >aW bY RXTe " /1)620 " /)652 " 5)-54 " 03)-/2

%<bag\ahXW ba aXkg cTZX&

/.



@SCD=DO DQ
JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

IJ6J;C;DJ E< H;L;DK;I' ;NF;D9?JKH;I 6D9 8>6D=;I ?D

<KD9 76B6D8;I ( =EL;HDC;DJ6B <KD9I $8EDJ?DK;9%

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

$?_ JY`fdR_Ud%

MZXdcX^a^Vi^dc d[ i]Z NiViZbZci d[ MZkZcjZh* @meZcY^ijgZh VcY >]Vc\Zh ^c AjcY =VaVcXZh d[ BdkZgcbZciVa AjcYh id i]Z
NiViZbZci d[ <Xi^k^i^Zh8

<bdjcih gZedgiZY [dg \dkZgcbZciVa VXi^k^i^Zh ^c i]Z hiViZbZci d[ VXi^k^i^Zh &@m]^W^i DD' VgZ Y^[[ZgZci WZXVjhZ8

IZi X]Vc\Z ^c [jcY WVaVcXZh + idiVa \dkZgcbZciVa [jcYh &@m]^W^i DQ' " 3*27/

BdkZgcbZciVa [jcYh gZedgi XVe^iVa djiaVnh Vh ZmeZcY^ijgZh, Dc i]Z hiViZbZci d[ VXi^k^i^Zh* i]Z Xdhi d[
i]dhZ VhhZih ^h VaadXViZY dkZg i]Z^g Zhi^bViZY jhZ[ja a^kZh VcY gZedgiZY Vh YZegZX^Vi^dc ZmeZchZ8

>Ve^iVa djiaVn //*040
?ZegZX^Vi^dc ZmeZchZ &7*162'

O]Z hiViZbZci d[ VXi^k^i^Zh gZedgih adhhZh Vg^h^c\ [gdb i]Z igVYZ+^c d[ Zm^hi^c\ XVe^iVa VhhZih id VXfj^gZ cZl
XVe^iVa VhhZih, >dckZghZan \dkZgcbZciVa [jcYh Yd cdi gZedgi Vcn \V^c dg adhh dc V igVYZ+^c d[ XVe^iVa VhhZih, &2.6'

MZkZcjZh ^c i]Z hiViZbZci d[ VXi^k^i^Zh i]Vi Yd cdi egdk^YZ XjggZci [^cVcX^Va gZhdjgXZh VgZ cdi gZedgiZY Vh gZkZcjZh
^c i]Z [jcYh* VcY gZkZcjZh gZXd\c^oZY ^c i]Z [jcYh VgZ cdi gZedgiZY ^c i]Z hiViZbZci d[ VXi^k^i^Zh8

Gdc\ iZgb gZXZ^kVWaZ gZXZ^eih &42.'
KgdeZgin iVm gZXZ^kVWaZ + VXXgjVa WVh^h X]Vc\Z &0.4'
KgdeZgin iVm ^ciZgZhi VcY a^Zc gZkZcjZ + VXXgjVa WVh^h X]Vc\Z &02'
NZlZg VhhZhhbZci gZXZ^kVWaZ+VXXgjVa WVh^h X]Vc\Z &/05'
NZlZg VhhZhhbZci ^ciZgZhi VcY a^Zc gZkZcjZ + VXXgjVa WVh^h X]Vc\Z 2
>]Vc\Zh ^c YZ[ZggZY dji[adlh gZaViZY id eZch^dc &4*..3'

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

DhhjVcXZ d[ \ZcZgVa dWa^\Vi^dc WdcYh &6*6/3'
KgZb^jbh dc adc\ iZgb YZWi &027'
=dcY eg^cX^eVa eVnbZcih 7*/7.
IdiZ eg^cX^eVa eVnbZcih 346
>Ve^iVa aZVhZ eg^cX^eVa eVnbZcih 6/1
<XXgjZY ^ciZgZhi 23
<bdgi^oVi^dc d[ eg^dg hZgk^XZ Xdhih 2
<bdgi^oVi^dc d[ YZ[ZggZY X]Vg\Z dc gZ[jcY^c\ &21'
<bdgi^oVi^dc d[ WdcY egZb^jbh 143

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

>dbeZchViZY VWhZcXZh &/.6'
IZi eZch^dc a^VW^a^in 2*/16
OdiVa JK@= a^VW^a^in /*.45
CZVgi VcY ]neZgiZch^dc &/*255'
GVcY[^aa edhi XadhjgZ XVgZ VcY hZiiaZbZci 06
>]Vc\Zh ^c YZ[ZggZY ^c[adlh gZaViZY id eZch^dc 42
>]Vc\Zh id YZ[ZggZY ^c[adlh gZaViZY id JK@= &/*553'

DciZgcVa hZgk^XZ [jcYh VgZ jhZY Wn bVcV\ZbZci id X]Vg\Z Xdhih id ^cY^k^YjVa [jcYh, O]Z cZi
gZkZcjZ d[ XZgiV^c VXi^k^i^Zh d[ ^ciZgcVa hZgk^XZh [jcYh ^h gZedgiZY l^i] \dkZgcbZciVa VXi^k^i^Zh, &456'

>]Vc\Z ^c IZi Kdh^i^dc d[ BdkZgcbZciVa <Xi^k^i^Zh &@m]^W^i DD' " 1*/..

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

00



@SCD=DO Q
JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

IJ6J;C;DJ E< D;J FEI?J?ED ( FHEFH?;J6HO <KD9I

@KD; .+' -+,3

$?_ JY`fdR_Ud%

7fdZ_Vdd(JjaV =`gVc_^V_eR]

6TeZgZeZVd 6TeZgZeZVd

IVhVc ?_eVc_R]

;_eVcacZdV <f_U IVcgZTV <f_U

<hhZih8

>jggZci8
>Vh] VcY XVh] Zfj^kVaZcih " 4*504 " 4*231

<XXdjcih VcY di]Zg gZXZ^kVWaZh /*275 3

OdiVa XjggZci VhhZih 6*001 4*236

>Ve^iVa VhhZih* cZi 26*1/3

OdiVa VhhZih 34*316 4*236

?Z[ZggZY Jji[adlh d[ MZhdjgXZh8

?Z[ZggZY dji[adlh gZaViZY id eZch^dch /56

G^VW^a^i^Zh8

>jggZci8

<XXdjcih VcY di]Zg eVnVWaZh 244 /*374

Ji]Zg VXXgjZY a^VW^a^i^Zh 3.

>jggZci a^VW^a^i^Zh 3/4 /*374

IdcXjggZci a^VW^a^i^Zh8

IZi eZch^dc a^VW^a^in 365

OdiVa a^VW^a^i^Zh /*/.1 /*374

?Z[ZggZY Dc[adlh d[ MZhdjgXZh8

?Z[ZggZY ^c[adlh gZaViZY id eZch^dc 16

IZi Kdh^i^dc8

DckZhibZci ^c XVe^iVa VhhZih 26*1/3

PcgZhig^XiZY 5*04. 2*640

OdiVa IZi Kdh^i^dc " 33*353 " 2*640

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

01



@SCD=DO QD
JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

IJ6J;C;DJ E< H;L;DK;I' ;NF;DI;I 6D9 8>6D=;I

?D D;J FEI?J?ED ( FHEFH?;J6HO <KD9

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

$?_ JY`fdR_Ud%

7fdZ_Vdd(JjaV =`gVc_^V_eR]

6TeZgZeZVd 6TeZgZeZVd

IVhVc ?_eVc_R]

;_eVcacZdV <f_U IVcgZTV <f_U

JeZgVi^c\ MZkZcjZh8

AjcY egZb^jbh " " 0/*5..

>]Vg\Zh [dg hZgk^XZh 3*3./

OdiVa deZgVi^c\ gZkZcjZh 3*3./ 0/*5..

JeZgVi^c\ @meZchZh8

KaVci 1*155

=ZcZ[^ih 117 0/*0/3

?ZegZX^Vi^dc /*567
<Yb^c^higVi^dc VcY di]Zg 077 /*/41

OdiVa deZgVi^c\ ZmeZchZh 3*6.2 00*156

Gdhh WZ[dgZ >Ve^iVa BgVcih VcY >dcig^Wji^dch &1.1' &456'

>Ve^iVa BgVcih VcY >dcig^Wji^dch /*25/

>]Vc\Z ^c IZi Kdh^i^dc /*/46 &456'

IZi Kdh^i^dc Vi =Z\^cc^c\ d[ TZVg* Vh MZhiViZY 32*2.5 3*32.

IZi Kdh^i^dc Vi @cY d[ TZVg " 33*353 " 2*640

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih

02



@SCD=DO QDD
JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

IJ6J;C;DJ E< 86I> <BEMI ( FHEFH?;J6HO <KD9

<EH J>; O;6H ;D9;9 @KD; .+' -+,3

$?_ JY`fdR_Ud%

7fdZ_Vdd(JjaV =`gVc_^V_eR]

6TeZgZeZVd 6TeZgZeZVd

IVhVc ?_eVc_R]

;_eVcacZdV <f_U IVcgZTV <f_U

>Vh] Aadlh [gdb JeZgVi^c\ <Xi^k^i^Zh8

>Vh] gZXZ^kZY [gdb XjhidbZgh VcY \gVci^c\ V\ZcX^Zh " 3*2.1 "
>Vh] gZXZ^kZY [dg egZb^jbh + Odlc YZeVgibZcih VcY V\ZcX^Zh 0/*5..
>Vh] eVnbZcih id hjeea^Zgh [dg \ddYh VcY hZgk^XZh &1*33.'
>Vh] eVnbZcih id egdk^YZgh d[ WZcZ[^ih &117' &0.*104'
>Vh] eVnbZcih [dg hZgk^XZ [ZZh &/*/41'

IZi XVh] egdk^YZY Wn &jhZY ^c' deZgVi^c\ VXi^k^i^Zh /*3/2 0//

>Vh] Aadlh [gdb >Ve^iVa A^cVcX^c\ <Xi^k^i^Zh8

>Ve^iVa Xdcig^Wji^dch /2
<Xfj^h^i^dc d[ XVe^iVa VhhZih &54'

IZi XVh] egdk^YZY Wn &jhZY ^c' XVe^iVa [^cVcX^c\ VXi^k^i^Zh &40' +

IZi DcXgZVhZ &?ZXgZVhZ' ^c >Vh] VcY >Vh] @fj^kVaZcih /*230 0//

>Vh] VcY >Vh] @fj^kVaZcih Vi =Z\^cc^c\ d[ TZVg 3*052 4*020

>Vh] VcY >Vh] @fj^kVaZcih Vi @cY d[ TZVg " 4*504 " 4*231

MZXdcX^a^Vi^dc d[ JeZgVi^c\ DcXdbZ &Gdhh' id IZi >Vh]
Kgdk^YZY Wn &PhZY ^c' JeZgVi^c\ <Xi^k^i^Zh8

JeZgVi^c\ ^cXdbZ &adhh' " &1.1' " &456'

?ZegZX^Vi^dc /*567

<Y_jhibZcih id gZXdcX^aZ deZgVi^c\ ^cXdbZ &adhh' id cZi XVh]

egdk^YZY Wn &jhZY ^c' deZgVi^c\ VXi^k^i^Zh8

&DcXgZVhZ' YZXgZVhZ ^c VXXdjcih gZXZ^kVWaZ &76' &3'

&DcXgZVhZ' YZXgZVhZ ^c YjZ [gdb di]Zg [jcYh 7.1

DcXgZVhZ &YZXgZVhZ' ^c VXXdjcih eVnVWaZ VcY VXXgjZY a^VW^a^i^Zh /.5 &7'

>]Vc\Z ^c cZi eZch^dc a^VW^a^in VcY gZaViZY YZ[ZggVah /7

IZi >Vh] Kgdk^YZY Wn &PhZY ^c' JeZgVi^c\ <Xi^k^i^Zh " /*3/2 " 0//

IdcXVh] >Ve^iVa A^cVcX^c\ <Xi^k^i^Zh8
>Ve^iVa VhhZih igVch[ZggZY [gdb \dkZgcbZciVa [jcYh " /*235 " +

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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<hhZih8

>Vh] VcY XVh] Zfj^kVaZcih " 0*/32

DckZhibZcih /04

OdiVa <hhZih " 0*06.

G^VW^a^i^Zh8
A^YjX^Vgn YZedh^ih " 0*06.

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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,) IKCC6HO E< I?=D?<?86DJ 688EKDJ?D= FEB?8?;I

O]Z [^cVcX^Va hiViZbZcih d[ i]Z Odlc d[ Ndji]^c\idc* >dccZXi^Xji &i]Z Odlc' ]VkZ WZZc egZeVgZY ^c
Xdc[dgb^in l^i] VXXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV &B<<K' Vh
Veea^ZY id \dkZgcbZci jc^ih, O]Z BdkZgcbZciVa <XXdjci^c\ NiVcYVgYh =dVgY &B<N=' ^h i]Z VXXZeiZY
hiVcYVgY+hZii^c\ WdYn [dg ZhiVWa^h]^c\ \dkZgcbZciVa VXXdjci^c\ VcY [^cVcX^Va gZedgi^c\ eg^cX^eaZh, O]Z
bdgZ h^\c^[^XVci eda^X^Zh d[ i]Z Odlc VgZ YZhXg^WZY WZadl,

6) HVa`ceZ_X ;_eZej

<XXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV gZfj^gZ i]Vi i]Z gZedgi^c\
Zci^in ^cXajYZ i]Z eg^bVgn \dkZgcbZci VcY ^ih XdbedcZci jc^ih* Zci^i^Zh [dg l]^X] i]Z \dkZgcbZci ^h
Xdch^YZgZY id WZ [^cVcX^Vaan VXXdjciVWaZ* Vaa dg\Vc^oVi^dch [dg l]^X] i]Z eg^bVgn \dkZgcbZci ^h
[^cVcX^Vaan VXXdjciVWaZ VcY di]Zg dg\Vc^oVi^dch i]Vi Wn i]Z cVijgZ VcY h^\c^[^XVcXZ d[ i]Z^g gZaVi^dch]^e
l^i] i]Z eg^bVgn \dkZgcbZci ldjaY XVjhZ i]Z [^cVcX^Va hiViZbZcih id WZ ^cXdbeaZiZ dg b^haZVY^c\ ^[
ZmXajYZY,

HV]ReVU EcXR_ZkReZ`_d

O]Z Odlc d[ Ndji]^c\idc RViZg >dbeVcn &i]Z RViZg >dbeVcn' deZgViZh i]Z dcan lViZg hnhiZb ^c i]Z
Odlc, O]Z deZgVi^dch d[ i]Z RViZg >dbeVcn WZcZ[^i eg^bVg^an Odlc gZh^YZcih, O]Z RViZg >dbeVcn ^h
Vc V\ZcXn i]Vi ^h ^cYZeZcYZci [gdb i]Z Odlc ^c Vaa VYb^c^higVi^kZ* deZgVi^dcVa VcY [^cVcX^Va bViiZgh,
O]Z =dVgY d[ RViZg >dbb^hh^dcZgh ^h ZaZXiZY Wn i]Z kdiZgh d[ i]Z Odlc ^cYZeZcYZcian [gdb i]Z Odlc
>djcX^a VcY i]Zn Yd cdi gZedgi cdg VchlZg id i]Z Odlc >djcX^a, O]Z RViZg >dbeVcn bVn
^cYZeZcYZcian ^hhjZ ^ih dlc YZWi, Dc eg^dg nZVgh* i]Z Odlc ^cXajYZY i]Z RViZg >dbeVcn ^c i]Z^g
\ZcZgVa dWa^\Vi^dc YZWi dcan [dg i]Z ejgedhZh d[ dWiV^c^c\ V adlZg ^ciZgZhi gViZ [dg i]Z RViZg >dbeVcn,
Dc 0../ aZ\Va XdjchZa YZiZgb^cZY i]Vi i]Z RViZg >dbeVcn ^h aZ\Vaan XVeVWaZ d[ ^hhj^c\ ^ih dlc YZWi VcY
^i ^h i]Z Odlcuh dei^dc id ^cXajYZ i]Zb ^c i]Z^g YZWi ^hhjVcXZ Vi i]Z^g Y^hXgZi^dc,

O]Z Ndji]^c\idc Cdjh^c\ <ji]dg^in* DcX,* V WdYn XdgedgViZ VcY eda^i^X* egdk^YZh hZgk^XZh eg^bVg^an id
Odlc gZh^YZcih, <ai]dj\] i]Z Odlc Veed^cih i]Z \dkZgc^c\ WdYn* i]Z Odlc YdZh cdi ]VkZ i]Z VW^a^in id
h^\c^[^XVcian ^c[ajZcXZ i]Z egd\gVbh* egd_ZXih* VXi^k^i^Zh dg aZkZa d[ hZgk^XZh eZg[dgbZY dg egdk^YZY Wn i]Z
Cdjh^c\ <ji]dg^in, O]Z Ndji]^c\idc Cdjh^c\ <ji]dg^in* DcX,* ^h cdi [^hXVaan YZeZcYZci dc i]Z Odlc,

7) =`gVc_^V_e(MZUV R_U <f_U <Z_R_TZR] IeReV^V_ed

O]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih &^,Z,* i]Z hiViZbZci d[ cZi edh^i^dc VcY i]Z hiViZbZci d[
VXi^k^i^Zh' gZedgi ^c[dgbVi^dc dc Vaa d[ i]Z cdc[^YjX^Vgn VXi^k^i^Zh d[ i]Z Odlc, Adg i]Z bdhi eVgi* i]Z
Z[[ZXi d[ ^ciZg[jcY VXi^k^in ]Vh WZZc gZbdkZY [gdb i]ZhZ hiViZbZcih, BdkZgcbZciVa VXi^k^i^Zh* l]^X]
cdgbVaan VgZ hjeedgiZY Wn iVmZh VcY ^ciZg\dkZgcbZciVa gZkZcjZh* VgZ gZedgiZY hZeVgViZan [gdb
Wjh^cZhh+ineZ VXi^k^i^Zh* l]^X] gZan id V h^\c^[^XVci ZmiZci dc [ZZh VcY X]Vg\Zh [dg hjeedgi,

O]Z hiViZbZci d[ VXi^k^i^Zh YZbdchigViZh i]Z YZ\gZZ id l]^X] i]Z Y^gZXi ZmeZchZh d[ V \^kZc [jcXi^dc dg
hZ\bZci VgZ d[[hZi Wn egd\gVb gZkZcjZh, ?^gZXi ZmeZchZh VgZ i]dhZ i]Vi VgZ XaZVgan ^YZci^[^VWaZ l^i] V
heZX^[^X [jcXi^dc dg hZ\bZci, Kgd\gVb gZkZcjZh ^cXajYZ /' X]Vg\Zh id XjhidbZgh dg Veea^XVcih l]d
ejgX]VhZ* jhZ dg Y^gZXian WZcZ[^i [gdb \ddYh* hZgk^XZh dg eg^k^aZ\Zh egdk^YZY Wn V \^kZc [jcXi^dc dg
hZ\bZci VcY 0' \gVcih VcY Xdcig^Wji^dch i]Vi VgZ gZhig^XiZY id bZZi^c\ i]Z deZgVi^dcVa dg XVe^iVa
gZfj^gZbZcih d[ V eVgi^XjaVg [jcXi^dc dg hZ\bZci, OVmZh VcY di]Zg ^iZbh cdi egdeZgan ^cXajYZY Vbdc\
egd\gVb gZkZcjZh VgZ gZedgiZY ^chiZVY Vh \ZcZgVa gZkZcjZh,
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NZeVgViZ [^cVcX^Va hiViZbZcih VgZ egdk^YZY [dg \dkZgcbZciVa [jcYh* egdeg^ZiVgn [jcYh VcY [^YjX^Vgn
[jcYh* ZkZc i]dj\] i]Z aViiZg VgZ ZmXajYZY [gdb i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, HV_dg
^cY^k^YjVa \dkZgcbZciVa [jcYh VcY bV_dg ^cY^k^YjVa ZciZgeg^hZ [jcYh VgZ gZedgiZY Vh hZeVgViZ Xdajbch
^c i]Z [jcY [^cVcX^Va hiViZbZcih,

8) CVRdfcV^V_e <`Tfd' 7RdZd `W 6TT`f_eZ_X R_U <Z_R_TZR] IeReV^V_e FcVdV_eReZ`_

O]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih VgZ gZedgiZY jh^c\ i]Z ZXdcdb^X gZhdjgXZh bZVhjgZbZci
[dXjh VcY i]Z VXXgjVa WVh^h d[ VXXdjci^c\* Vh VgZ i]Z egdeg^ZiVgn [jcYh [^cVcX^Va hiViZbZcih, MZkZcjZh
VgZ gZXdgYZY l]Zc ZVgcZY VcY ZmeZchZh VgZ gZXdgYZY l]Zc V a^VW^a^in ^h ^cXjggZY* gZ\VgYaZhh d[ i]Z
i^b^c\ d[ gZaViZY XVh] [adlh, KgdeZgin iVmZh VgZ gZXd\c^oZY Vh gZkZcjZh ^c i]Z nZVg [dg l]^X] i]Zn VgZ
aZk^ZY, BgVcih VcY h^b^aVg ^iZbh VgZ gZXd\c^oZY Vh gZkZcjZ Vh hddc Vh Vaa Za^\^W^a^in gZfj^gZbZcih
^bedhZY Wn i]Z egdk^YZg ]VkZ WZZc bZi,

BdkZgcbZciVa [jcY [^cVcX^Va hiViZbZcih VgZ gZedgiZY jh^c\ i]Z XjggZci [^cVcX^Va gZhdjgXZh
bZVhjgZbZci [dXjh VcY i]Z bdY^[^ZY VXXgjVa WVh^h d[ VXXdjci^c\, MZkZcjZh VgZ gZXd\c^oZY Vh hddc
Vh i]Zn VgZ Wdi] bZVhjgVWaZ VcY VkV^aVWaZ, MZkZcjZh VgZ Xdch^YZgZY id WZ VkV^aVWaZ l]Zc i]Zn VgZ
XdaaZXi^WaZ l^i]^c i]Z XjggZci eZg^dY dg hddc Zcdj\] i]ZgZV[iZg id eVn a^VW^a^i^Zh d[ i]Z XjggZci eZg^dY, Adg
i]^h ejgedhZ* i]Z Odlc Xdch^YZgh gZkZcjZh id WZ VkV^aVWaZ ^[ i]Zn VgZ XdaaZXiZY l^i]^c 4. YVnh d[ i]Z
ZcY d[ i]Z XjggZci [^hXVa eZg^dY, @meZcY^ijgZh \ZcZgVaan VgZ gZXdgYZY l]Zc V a^VW^a^in ^h ^cXjggZY* Vh
jcYZg VXXgjVa VXXdjci^c\, CdlZkZg* YZWi hZgk^XZ ZmeZcY^ijgZh Vh lZaa Vh ZmeZcY^ijgZh gZaViZY id
XdbeZchViZY VWhZcXZh VcY XaV^bh VcY _jY\bZcih* VgZ gZXdgYZY dcan l]Zc eVnbZci ^h YjZ,

KgdeZgin iVmZh* X]Vg\Zh [dg hZgk^XZh* a^XZchZh VcY ^ciZgZhi VhhdX^ViZY l^i] i]Z XjggZci [^hXVa eZg^dY VgZ
Vaa Xdch^YZgZY id WZ hjhXZei^WaZ id VXXgjVa VcY hd ]VkZ WZZc gZXd\c^oZY Vh gZkZcjZh d[ i]Z XjggZci
[^hXVa eZg^dY, Jcan i]Z edgi^dc d[ heZX^Va VhhZhhbZcih gZXZ^kVWaZ YjZ l^i]^c i]Z XjggZci [^hXVa eZg^dY ^h
Xdch^YZgZY id WZ hjhXZei^WaZ id VXXgjVa Vh gZkZcjZ d[ i]Z XjggZci eZg^dY, <aa di]Zg gZkZcjZ ^iZbh VgZ
Xdch^YZgZY id WZ bZVhjgVWaZ VcY VkV^aVWaZ dcan l]Zc XVh] ^h gZXZ^kZY,

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

O]Z BZcZgVa AjcY ^h i]Z Odlcuh eg^bVgn deZgVi^c\ [jcY, Di VXXdjcih [dg Vaa [^cVcX^Va gZhdjgXZh d[ i]Z
Odlc* ZmXZei i]dhZ gZfj^gZY id WZ VXXdjciZY [dg ^c Vcdi]Zg [jcY,

O]Z >Ve^iVa Kgd_ZXih AjcY VXXdjcih [dg i]Z [^cVcX^Va gZhdjgXZh id WZ jhZY [dg i]Z VXfj^h^i^dc dg
XdchigjXi^dc d[ bV_dg XVe^iVa [VX^a^i^Zh,

O]Z Odlc gZedgih i]Z [daadl^c\ Vh V bV_dg egdeg^ZiVgn [jcY8

O]Z NZlZg AjcY VXXdjcih [dg i]Z VXi^k^i^Zh d[ i]Z \dkZgcbZciuh hZlZg deZgVi^dch,

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

O]Z DciZgcVa NZgk^XZ AjcY VXXdjcih [dg ]ZVai] WZcZ[^ih egd\gVb [dg Odlc ZbeadnZZh,

O]Z <\ZcXn AjcYh ^cXajYZ i]Z hijYZci VXi^k^i^Zh* i]Z ZhXgdl YZedh^ih VcY >+KVXZ egd\gVb, O]Zn VgZ
XjhidY^Va ^c cVijgZ VcY Yd cdi ^ckdakZ bZVhjgZbZci d[ gZhjaih d[ deZgVi^dc,
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<h V \ZcZgVa gjaZ* i]Z Z[[ZXi d[ ^ciZg[jcY VXi^k^in ]Vh WZZc Za^b^cViZY [gdb i]Z \dkZgcbZci+l^YZ
[^cVcX^Va hiViZbZcih, @mXZei^dch id i]^h \ZcZgVa gjaZ VgZ eVnbZcih ^c a^Zj d[ iVmZh VcY di]Zg X]Vg\Zh
WZilZZc XZgiV^c Odlcuh [jcXi^dch WZXVjhZ i]Z Za^b^cVi^dc d[ i]ZhZ X]Vg\Zh ldjaY Y^hidgi i]Z Y^gZXi
Xdhih VcY egd\gVb gZkZcjZh gZedgiZY [dg i]Z kVg^djh [jcXi^dch XdcXZgcZY,

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

Kgdeg^ZiVgn [jcYh Y^hi^c\j^h] deZgVi^c\ gZkZcjZh VcY ZmeZchZh [gdb cdcdeZgVi^c\ ^iZbh, JeZgVi^c\
gZkZcjZh VcY ZmeZchZh \ZcZgVaan gZhjai [gdb egdk^Y^c\ hZgk^XZh VcY egdYjX^c\ VcY YZa^kZg^c\ \ddYh ^c
XdccZXi^dc l^i] V egdeg^ZiVgn [jcYuh eg^cX^eVa dc\d^c\ deZgVi^dch, O]Z eg^cX^eVa deZgVi^c\ gZkZcjZh d[
i]Z NZlZg AjcY VcY d[ i]Z Odlcuh DciZgcVa NZgk^XZ AjcY VgZ X]Vg\Zh id XjhidbZgh [dg hVaZh VcY
hZgk^XZh, JeZgVi^c\ ZmeZchZh [dg i]Z ZciZgeg^hZ [jcY VcY i]Z ^ciZgcVa hZgk^XZ [jcY ^cXajYZ i]Z Xdhi d[
hVaZh VcY hZgk^XZh* VYb^c^higVi^kZ ZmeZchZh* VcY YZegZX^Vi^dc dc XVe^iVa VhhZih, <aa gZkZcjZh VcY
ZmeZchZh cdi bZZi^c\ i]^h YZ[^c^i^dc VgZ gZedgiZY Vh cdcdeZgVi^c\ gZkZcjZh VcY ZmeZchZh,

R]Zc Wdi] gZhig^XiZY VcY jcgZhig^XiZY gZhdjgXZh VgZ VkV^aVWaZ [dg jhZ* ^i ^h i]Z Odlcuh eda^Xn id jhZ
gZhig^XiZY gZhdjgXZh [^ghi* i]Zc jcgZhig^XiZY gZhdjgXZh Vh i]Zn VgZ cZZYZY, PcgZhig^XiZY [jcYh VgZ jhZY
^c i]Z [daadl^c\ dgYZg8 Xdbb^iiZY* Vhh^\cZY i]Zc jcVhh^\cZY,

9) 9Va`dZed R_U ?_gVde^V_ed

O]Z Odlcuh XVh] VcY XVh] Zfj^kVaZcih VgZ Xdch^YZgZY id WZ XVh] dc ]VcY* YZbVcY YZedh^ih VcY
h]dgi+iZgb ^ckZhibZcih l^i] dg^\^cVa bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh [gdb i]Z YViZ d[ VXfj^h^i^dc,

NiViZ hiVijiZh Vji]dg^oZ i]Z Odlc id ^ckZhi ^c dWa^\Vi^dch d[ i]Z P,N, OgZVhjgn* XdbbZgX^Va eVeZg*
XdgedgViZ WdcYh* gZejgX]VhZ V\gZZbZcih VcY XZgiV^c di]Zg ^ckZhibZcih,

DckZhibZcih [dg i]Z Odlc VgZ gZedgiZY Vi [V^g kVajZ,

;) HVTVZgRS]Vd R_U FRjRS]Vd

<Xi^k^in WZilZZc [jcYh i]Vi VgZ gZegZhZciVi^kZ d[ aZcY^c\-Wdggdl^c\ VggVc\ZbZcih djihiVcY^c\ Vi i]Z
ZcY d[ i]Z [^hXVa nZVg VgZ gZ[ZggZY id Vh Z^i]Zg sYjZ id-[gdb di]Zg [jcYht &^,Z,* i]Z XjggZci edgi^dc d[
^ciZg[jcY adVch' dg sVYkVcXZh id-[gdb di]Zg [jcYht &^,Z,* i]Z cdcXjggZci edgi^dc d[ ^ciZg[jcY adVch', <aa
di]Zg djihiVcY^c\ WVaVcXZh WZilZZc [jcYh VgZ gZedgiZY Vh sYjZ id-[gdb di]Zg [jcYh,t <cn gZh^YjVa
WVaVcXZh djihiVcY^c\ WZilZZc i]Z \dkZgcbZciVa VXi^k^i^Zh VcY Wjh^cZhh+ineZ VXi^k^i^Zh VgZ gZedgiZY ^c
i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih Vh s^ciZgcVa WVaVcXZh,t <aa igVYZ VcY egdeZgin iVm gZXZ^kVWaZh
VgZ h]dlc cZi d[ Vc VaadlVcXZ [dg jcXdaaZXi^WaZh,

O]Z Odlcuh egdeZgin iVm ^h aZk^ZY ZVX] Ejan / dc i]Z VhhZhhZY kVajZ Vh d[ i]Z eg^dg JXidWZg / [dg Vaa
gZVa egdeZgin* bdidg kZ]^XaZh VcY XdbbZgX^Va eZghdcVa egdeZgin adXViZY ^c i]Z Odlc, <hhZhhZY kVajZh
VgZ ZhiVWa^h]ZY Wn i]Z Odlc <hhZhhbZci =dVgY Vi 5.# d[ Zhi^bViZY bVg`Zi kVajZ, < gZkVajVi^dc d[ Vaa
gZVa egdeZgin ^h gZfj^gZY id WZ XdbeaZiZY cd aZhh i]Vc ZkZgn iZc nZVgh, O]Z Odlc eZg[dgbZY V
gZkVajVi^dc l^i] [jaa ^cheZXi^dch Vh d[ JXidWZg /* 0./3, O]Z Odlcuh cZmi hiVi^hi^XVa gZkVajVi^dc l^aa WZ
dc JXidWZg /* 0.0., O]Z VhhZhhZY kVajZ [dg i]Z BgVcY G^hi d[ JXidWZg /* 0./4* jedc l]^X] i]Z [^hXVa
0./6 aZkn lVh WVhZY* lVh "1,7 W^aa^dc, < 1.,26 b^aa gViZ lVh Veea^ZY id i]Z BgVcY G^hi,



JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ
DEJ;I JE <?D6D8?6B IJ6J;C;DJI
@KD; .+' -+,3

&Dc O]djhVcYh'

1.

OVmZh VgZ YjZ ^c ild ZfjVa ^chiVaabZcih dc i]Z Ejan / VcY EVcjVgn / [daadl^c\ i]Z aZkn YViZ* Vai]dj\] V
1.+YVn \gVXZ eZg^dY ^h egdk^YZY, >jggZci iVm XdaaZXi^dch [dg i]Z nZVgh ZcYZY EjcZ 1.* 0./6 VcY 0./5*
lZgZ 77,.1# VcY 76,67#* gZheZXi^kZan* d[ i]Z VY_jhiZY iVm aZkn, PcXdaaZXiZY egdeZgin iVmZh VgZ
gZXdgYZY Vh gZXZ^kVWaZh* cZi d[ Vc VaadlVcXZ [dg Zhi^bViZY jcXdaaZXi^WaZ VXXdjcih, PceV^Y iVmZh VgZ
a^ZcZY dc dg WZ[dgZ EjcZ 1. [daadl^c\ i]Z YjZ YViZ, O]Z gZkZcjZ gZaVi^c\ id egdeZgin iVmZh cdi XdaaZXiZY
Yjg^c\ i]Z [^hXVa nZVg VcY l^i]^c 4. YVnh V[iZg i]Z XadhZ d[ i]Z [^hXVa nZVg ^h YZ[ZggZY,

<) ?_gV_e`cZVd R_U FcVaRZU ?eV^d

<aa ^ckZcidg^Zh VgZ kVajZY Vi Xdhi jh^c\ i]Z [^ghi+^c-[^ghi+dji &ADAJ' bZi]dY, DckZcidg^Zh d[ \dkZgcbZciVa
[jcYh VgZ gZXdgYZY Vh ZmeZcY^ijgZh l]Zc XdchjbZY gVi]Zg i]Vc l]Zc ejgX]VhZY,

>ZgiV^c eVnbZcih id kZcYdgh gZ[aZXi Xdhih Veea^XVWaZ id [jijgZ VXXdjci^c\ eZg^dYh VcY VgZ gZXdgYZY Vh
egZeV^Y ^iZbh ^c Wdi] \dkZgcbZci+l^YZ VcY [jcY [^cVcX^Va hiViZbZcih,

=) 8RaZeR] 6ddVed

>Ve^iVa VhhZih* l]^X] ^cXajYZ egdeZgin* eaVci* Zfj^ebZci VcY ^c[gVhigjXijgZ VhhZih &Z,\,* gdVYh* Wg^Y\Zh*
h^YZlVa`h VcY h^b^aVg ^iZbh'* VgZ gZedgiZY ^c i]Z Veea^XVWaZ \dkZgcbZciVa dg Wjh^cZhh+ineZ VXi^k^i^Zh
Xdajbch ^c i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, >Ve^iVa VhhZih VgZ YZ[^cZY Wn i]Z \dkZgcbZci Vh
VhhZih l^i] Vc ^c^i^Va* ^cY^k^YjVa Xdhi d[ bdgZ i]Vc "/.*... &Vbdjci cdi gdjcYZY' VcY Vc Zhi^bViZY
jhZ[ja a^[Z ^c ZmXZhh d[ 3 nZVgh, NjX] VhhZih VgZ gZXdgYZY Vi ]^hidg^XVa Xdhi dg Zhi^bViZY ]^hidg^XVa Xdhi
^[ ejgX]VhZY dg XdchigjXiZY, ?dcViZY XVe^iVa VhhZih* YdcViZY ldg`h d[ Vgi VcY h^b^aVg ^iZbh* VcY XVe^iVa
VhhZih gZXZ^kZY ^c V hZgk^XZ XdcXZhh^dc VggVc\ZbZci VgZ gZXdgYZY Vi VXfj^h^i^dc kVajZ Vi i]Z YViZ d[
YdcVi^dc,

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

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

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

6ddVed OVRcd

=j^aY^c\h 3.
=j^aY^c\ ^begdkZbZcih 03
KjWa^X YdbV^c ^c[gVhigjXijgZ 13+5.
NnhiZb ^c[gVhigjXijgZ /3
QZ]^XaZh 5
J[[^XZ Zfj^ebZci 5
>dbejiZg Zfj^ebZci 5
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>) 9VWVccVU EfeW]`hd*?_W]`hd `W HVd`fcTVd

Dc VYY^i^dc id VhhZih* i]Z hiViZbZci d[ cZi edh^i^dc l^aa hdbZi^bZh gZedgi V hZeVgViZ hZXi^dc [dg YZ[ZggZY
dji[adlh d[ gZhdjgXZh, O]^h hZeVgViZ [^cVcX^Va hiViZbZci ZaZbZci* YZ[ZggZY dji[adlh d[ gZhdjgXZh*
gZegZhZcih V Xdchjbei^dc d[ cZi edh^i^dc dg [jcY WVaVcXZ i]Vi Veea^Zh id V [jijgZ eZg^dY dg eZg^dYh VcY
hd l^aa cdi WZ gZXd\c^oZY Vh Vc dji[adl d[ gZhdjgXZh &ZmeZchZ-ZmeZcY^ijgZ' jci^a i]Zc, O]Z Odlc
gZedgih V YZ[ZggZY X]Vg\Z dc gZ[jcY^c\ VcY YZ[ZggZY dji[adlh gZaViZY id eZch^dc ^c i]Z \dkZgcbZci+
l^YZ hiViZbZci d[ cZi edh^i^dc, < YZ[ZggZY X]Vg\Z dc gZ[jcY^c\ gZhjaih [gdb i]Z Y^[[ZgZcXZ ^c i]Z
XVggn^c\ kVajZ d[ gZ[jcYZY YZWi VcY ^ih gZVXfj^h^i^dc eg^XZ, O]^h Vbdjci ^h YZ[ZggZY VcY Vbdgi^oZY dkZg
i]Z h]dgiZg d[ i]Z a^[Z d[ i]Z gZ[jcYZY dg gZ[jcY^c\ YZWi, < YZ[ZggZY dji[adl d[ gZhdjgXZh gZaViZY id
eZch^dc gZhjaih [gdb Y^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ* X]Vc\Zh ^c Vhhjbei^dch dg
di]Zg ^cejih, O]ZhZ Vbdjcih VgZ YZ[ZggZY VcY ^cXajYZY ^c eZch^dc ZmeZchZ ^c V hnhiZbVi^X VcY
gVi^dcVa bVccZg dkZg V eZg^dY ZfjVa id i]Z VkZgV\Z d[ i]Z ZmeZXiZY gZbV^c^c\ hZgk^XZ a^kZh d[ Vaa
ZbeadnZZh i]Vi VgZ egdk^YZY l^i] WZcZ[^ih i]gdj\] i]Z eZch^dc eaVc &VXi^kZ ZbeadnZZh VcY ^cVXi^kZ
ZbeadnZZh',

Dc VYY^i^dc id a^VW^a^i^Zh* i]Z hiViZbZci d[ cZi edh^i^dc l^aa hdbZi^bZh gZedgi V hZeVgViZ hZXi^dc [dg
YZ[ZggZY ^c[adlh d[ gZhdjgXZh, O]^h hZeVgViZ [^cVcX^Va hiViZbZci ZaZbZci* YZ[ZggZY ^c[adlh d[
gZhdjgXZh* gZegZhZcih Vc VXfj^h^i^dc d[ cZi edh^i^dc dg [jcY WVaVcXZ i]Vi Veea^Zh id V [jijgZ eZg^dY dg
eZg^dYh VcY hd l^aa cdi WZ gZXd\c^oZY Vh Vc ^c[adl d[ gZhdjgXZh &gZkZcjZ' jci^a i]Vi i^bZ, O]Z Odlc
gZedgih V YZ[ZggZY ^c[adl d[ gZhdjgXZh [dg VYkVcXZ egdeZgin iVm XdaaZXi^dch ^c i]Z \dkZgcbZci+l^YZ
hiViZbZci d[ cZi edh^i^dc, < YZ[ZggZY ^c[adl d[ gZhdjgXZh gZaViZY id eZch^dc VcY JK@= gZhjaih [gdb
Y^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ* X]Vc\Zh ^c Vhhjbei^dch dg di]Zg ^cejih, O]ZhZ
Vbdjcih VgZ YZ[ZggZY VcY ^cXajYZY ^c eZch^dc VcY JK@= ZmeZchZ ^c V hnhiZbVi^X VcY gVi^dcVa bVccZg
dkZg V eZg^dY ZfjVa id i]Z VkZgV\Z d[ i]Z ZmeZXiZY gZbV^c^c\ hZgk^XZ a^kZh d[ Vaa ZbeadnZZh i]Vi VgZ
egdk^YZY l^i] WZcZ[^ih i]gdj\] i]Z eZch^dc eaVc &VXi^kZ ZbeadnZZh VcY ^cVXi^kZ ZbeadnZZh', Adg
\dkZgcbZciVa [jcYh* i]Z VYkVcXZ egdeZgin iVm XdaaZXi^dch l]^X] gZegZhZci iVmZh ^c]ZgZcian VhhdX^ViZY
l^i] V [jijgZ eZg^dY, O]^h Vbdjci ^h gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c l]^X] i]Z gZkZcjZ ^h VhhdX^ViZY,
Adg \dkZgcbZciVa [jcYh* i]Z Odlc gZedgih jcVkV^aVWaZ gZkZcjZ* l]^X] Vg^hZh dcan jcYZg i]Z bdY^[^ZY
VXXgjVa WVh^h d[ VXXdjci^c\, O]Z \dkZgcbZciVa [jcYh gZedgi jcVkV^aVWaZ gZkZcjZh [gdb egdeZgin iVmZh
VcY heZX^Va VhhZhhbZcih, O]ZhZ Vbdjcih VgZ YZ[ZggZY VcY gZXd\c^oZY Vh Vc ^c[adl d[ gZhdjgXZh
&gZkZcjZ' ^c i]Z eZg^dY ^c l]^X] i]Z Vbdjcih WZXdbZ VkV^aVWaZ,

?) 8`^aV_dReVU 6SdV_TVd

< a^b^iZY Vbdjci d[ kVXVi^dc ZVgcZY bVn WZ VXXjbjaViZY Wn XZgiV^c ZbeadnZZh jci^a iZgb^cVi^dc d[
i]Z^g ZbeadnbZci* Vi l]^X] i^bZ i]Zn VgZ eV^Y [dg VXXjbjaViZY kVXVi^dc, N^X` aZVkZ bVn WZ
VXXjbjaViZY Wn A^gZ ?ZeVgibZci VcY <AN>H@ ZbeadnZZh ^c VXXdgYVcXZ l^i] jc^dc XdcigVXih jci^a
gZi^gZbZci* iZgb^cVi^dc dg YZVi]* Vi l]^X] i^bZ i]Zn VgZ eV^Y [dg V eZgXZciV\Z d[ i]Z^g VXXjbjaViZY h^X`
aZVkZ,

O]Z Odlcuh VXXdjci^c\ VcY [^cVcX^Va gZedgi^c\ eda^Xn [dg XdbeZchViZY VWhZcXZh ^h WVhZY dc B<N=
NiViZbZci Id, /4, >dbeZchViZY VWhZcXZh VgZ VXXgjZY Vi XjggZci hVaVgn gViZh VcY eV^Y Wn i]Z
BZcZgVa AjcY,
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@) DVe FV_dZ`_ BZRSZ]Zej

O]Z cZi eZch^dc a^VW^a^in ^h bZVhjgZY Vh i]Z edgi^dc d[ i]Z VXijVg^Va egZhZci kVajZ d[ egd_ZXiZY WZcZ[^ih
i]Vi ^h Viig^WjiZY id eVhi eZg^dYh d[ ZbeadnZZ hZgk^XZ &idiVa eZch^dc a^VW^a^in'* cZi d[ i]Z eZch^dc eaVcuh
[^YjX^Vgn cZi edh^i^dc, O]Z eZch^dc eaVcuh [^YjX^Vgn cZi edh^i^dc ^h YZiZgb^cZY jh^c\ i]Z hVbZ kVajVi^dc
bZi]dYh i]Vi VgZ jhZY Wn i]Z eZch^dc eaVc [dg ejgedhZh d[ egZeVg^c\ ^ih hiViZbZci d[ [^YjX^Vgn cZi
edh^i^dc, O]Z cZi eZch^dc a^VW^a^in ^h bZVhjgZY Vh d[ V YViZ &bZVhjgZbZci YViZ' cd ZVga^Zg i]Vc i]Z ZcY
d[ i]Z ZbeadnZguh eg^dg [^hXVa nZVg* Xdch^hiZcian Veea^ZY [gdb eZg^dY id eZg^dY,

A) J`eR] EeYVc F`deV^a]`j^V_e 7V_VWZed EeYVc eYR_ FV_dZ`_d $EF;7% BZRSZ]Zej

O]Z idiVa JK@= a^VW^a^in ^h bZVhjgZY Vh i]Z edgi^dc d[ i]Z VXijVg^Va egZhZci kVajZ d[ egd_ZXiZY WZcZ[^ih
i]Vi ^h Viig^WjiZY id eVhi eZg^dYh d[ ZbeadnZZ hZgk^XZ, O]Z idiVa JK@= a^VW^a^in ^h bZVhjgZY Vh d[ V YViZ
&bZVhjgZbZci YViZ' cd ZVga^Zg i]Vc i]Z ZcY d[ i]Z ZbeadnZguh eg^dg [^hXVa nZVg VcY cd aViZg i]Vc i]Z ZcY
d[ i]Z XjggZci [^hXVa nZVg* Xdch^hiZcian Veea^ZY [gdb eZg^dY id eZg^dY,

B) B`_X(JVc^ ES]ZXReZ`_d

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

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

C) <f_U ;bfZej R_U DVe F`dZeZ`_

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

DVe ?_gVde^V_e Z_ 8RaZeR] 6ddVed
O]^h XViZ\dgn \gdjeh Vaa XVe^iVa VhhZih* ^cXajY^c\ ^c[gVhigjXijgZ* ^cid dcZ XdbedcZci d[ cZi edh^i^dc,
<XXjbjaViZY YZegZX^Vi^dc VcY i]Z djihiVcY^c\ WVaVcXZh d[ YZWi i]Vi VgZ Viig^WjiVWaZ id i]Z
VXfj^h^i^dc* XdchigjXi^dc dg ^begdkZbZci d[ i]ZhZ VhhZih gZYjXZh i]^h XViZ\dgn,

HVdecZTeVU DVe F`dZeZ`_
O]^h XViZ\dgn gZegZhZcih i]Z cZi edh^i^dc d[ i]Z Odlc l]^X] ^h gZhig^XiZY Wn ZmiZgcVaan ^bedhZY
XdchigV^cih eaVXZY dc cZi edh^i^dc Wn \gVcidgh* Xdcig^Wjidgh dg aVlh VcY gZ\jaVi^dch d[ di]Zg
\dkZgcbZcih,

K_cVdecZTeVU DVe F`dZeZ`_
O]^h XViZ\dgn gZegZhZcih i]Z cZi edh^i^dc d[ i]Z Odlc l]^X] ^h cdi gZhig^XiZY [dg Vcn egd_ZXi dg di]Zg
ejgedhZ,
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Dc i]Z [jcY [^cVcX^Va hiViZbZcih* [jcY WVaVcXZh d[ \dkZgcbZciVa [jcYh VgZ XaVhh^[^ZY ^c [^kZ hZeVgViZ
XViZ\dg^Zh, O]Z [^kZ XViZ\dg^Zh* VcY i]Z^g \ZcZgVa bZVc^c\h* VgZ Vh [daadlh8

D`_daV_URS]V <f_U 7R]R_TV
O]^h gZegZhZcih Vbdjcih i]Vi XVccdi WZ heZci YjZ id [dgb &Z,\,* ^ckZcidg^Zh VcY egZeV^Y Vbdjcih',

HVdecZTeVU <f_U 7R]R_TV
O]^h gZegZhZcih Vbdjcih XdchigV^cZY [dg V heZX^[^X ejgedhZ Wn ZmiZgcVa eVgi^Zh* hjX] Vh \gVcidgh*
XgZY^idgh* Xdcig^Wjidgh dg aVlh VcY gZ\jaVi^dch d[ i]Z^g \dkZgcbZcih,

8`^^ZeeVU <f_U 7R]R_TV
O]^h gZegZhZcih Vbdjcih XdchigV^cZY [dg V heZX^[^X ejgedhZ Wn V \dkZgcbZci jh^c\ ^ih ]^\]Zhi aZkZa d[
YZX^h^dc+bV`^c\ Vji]dg^in &Odlc >djcX^a', < gZhdaji^dc VeegdkZY Wn i]Z =dVgY d[ A^cVcXZ ^h gZfj^gZY
id bdY^[n dg gZhX^cY V [jcY WVaVcXZ Xdbb^ibZci,

6ddZX_VU <f_U 7R]R_TV
O]^h gZegZhZcih Vbdjcih XdchigV^cZY [dg i]Z ^ciZci id WZ jhZY [dg V heZX^[^X ejgedhZ Wn V \dkZgc^c\
WdVgY dg V WdYn dg d[[^X^Va i]Vi ]Vh WZZc YZaZ\ViZY Vji]dg^in id Vhh^\c Vbdjcih Wn i]Z Odlc >]VgiZg,
O]Z A^cVcXZ ?^gZXidg ^h Vji]dg^oZY id Vhh^\c [jcY WVaVcXZh i]gdj\] i]Z XVggn [dglVgY d[
Veegdeg^Vi^dch id V hjWhZfjZci nZVg eZcY^c\ VeegdkVa [gdb i]Z =dVgY d[ A^cVcXZ,

K_RddZX_VU <f_U 7R]R_TV
O]^h gZegZhZcih [jcY WVaVcXZ ^c i]Z BZcZgVa AjcY ^c ZmXZhh d[ cdcheZcYVWaZ* gZhig^XiZY* Xdbb^iiZY
VcY Vhh^\cZY [jcY WVaVcXZ, D[ Vcdi]Zg \dkZgcbZciVa [jcY ]Vh V [jcY WVaVcXZ YZ[^X^i* ^i ^h gZedgiZY Vh
V cZ\Vi^kZ Vbdjci ^c jcVhh^\cZY [jcY WVaVcXZ,

O]Z Odlc ]Vh VYdeiZY V lg^iiZc [jcY WVaVcXZ eda^Xn l]^X] hiViZh i]Vi i]Z Odlc h]Vaa hig^kZ id
bV^ciV^c Yjg^c\ i]Z nZVg VcY heZX^[^XVaan Vi [^hXVa nZVg ZcY V aZkZa d[ \ZcZgVa [jcY jcVhh^\cZY [jcY
WVaVcXZ* Vahd `cdlc Vh VXXjbjaViZY hjgeajh dg i]Z gV^cn YVn [jcY Vi /.# d[ VXijVa nZVg ZcY \ZcZgVa
[jcY gZkZcjZh, O]Z /.# h]Vaa WZ `cdlc Vh i]Z Odlcuh s[addgt,

D) 6TT`f_eZ_X ;deZ^ReVd

O]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] VXXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c
i]Z Pc^iZY NiViZh d[ <bZg^XV gZfj^gZh bVcV\ZbZci id bV`Z Zhi^bViZh VcY Vhhjbei^dch i]Vi V[[ZXi i]Z
gZedgiZY Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh VcY Y^hXadhjgZh d[ Xdci^c\Zci VhhZih VcY a^VW^a^i^Zh Vi i]Z YViZ
d[ i]Z [^cVcX^Va hiViZbZcih VcY i]Z gZedgiZY Vbdjcih d[ gZkZcjZh VcY ZmeZchZh Yjg^c\ i]Z gZedgi^c\
eZg^dY, <XijVa gZhjaih XdjaY Y^[[Zg [gdb i]dhZ Zhi^bViZh,
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6) 7fUXVeRcj ?_W`c^ReZ`_

>]VeiZg QDD d[ i]Z Odlc >]VgiZg \dkZgch i]Z [^cVcX^Va egdk^h^dch d[ i]Z Odlc, O]Z Odlc HVcV\Zg
egZhZcih i]Z WjY\Zi id i]Z =dVgY d[ A^cVcXZ, <[iZg gZfj^gZY ]ZVg^c\h* i]Z =dVgY d[ A^cVcXZ
gZXdbbZcYh ^ih WjY\Zi id i]Z Odlc >djcX^a, <i i]Z VccjVa WjY\Zi bZZi^c\ ]ZaY ^c HVn* i]Z >djcX^a
bVn VYdei i]Z gZXdbbZcYZY WjY\Zi dg bVn gZYjXZ dg ^cXgZVhZ i]Z egdedhZY Zhi^bViZY ZmeZcY^ijgZh*
Wn i]Z gZfj^gZY cjbWZg d[ kdiZh, <[iZg XdbeaZi^c\ hjX] VXi^dc* i]Z Odlc >djcX^a h]Vaa VYdei i]Z
WjY\Zi Wn gZhdaji^dc VcY cdi^[n i]Z =dVgY d[ A^cVcXZ* i]Z =dVgY d[ @YjXVi^dc VcY i]Z Odlc HVcV\Zg,

O]Z =dVgY d[ A^cVcXZ h]Vaa* jedc VYdei^dc d[ i]Z WjY\Zi Wn i]Z Odlc >djcX^a* [^m V gViZ d[ iVmVi^dc dc
i]Z aVhi BgVcY G^hi* hj[[^X^Zci id egdYjXZ i]Z gZfj^gZY gZkZcjZ id egZhZgkZ V WVaVcXZY gZaVi^dc WZilZZc
Zhi^bViZY gZXZ^eih VcY ZmeZcY^ijgZh* cZi d[ egdk^h^dc [dg di]Zg Zhi^bViZY gZkZcjZ VcY XVh] hjgeajh dg
YZ[^X^i,

<YY^i^dcVa <eegdeg^Vi^dch VcY OgVch[Zgh8

O]Z Xdcigda aZkZa dc l]^X] ZmeZcY^ijgZh bVn cdi aZ\Vaan ZmXZZY Veegdeg^Vi^dch ^h i]Z dW_ZXi aZkZa,
@VX] YZeVgibZci bjhi hZZ` VeegdkVa [gdb i]Z =dVgY d[ A^cVcXZ VcY-dg i]Z Odlc >djcX^a [dg Vcn
Veegdeg^Vi^dch dg igVch[Zgh, O]Z Odlc >djcX^a* dc i]Z gZXdbbZcYVi^dc d[ i]Z =dVgY d[ A^cVcXZ* bVn
Veegdeg^ViZ Vi Vcn i^bZ* hjW_ZXi id i]Z di]Zg egdk^h^dch d[ >]VeiZg QDD* Vcn jcVeegdeg^ViZY VcY
jcZcXjbWZgZY XVh] WVaVcXZ ^c i]Z Odlc igZVhjgn, O]Z =dVgY d[ A^cVcXZ bVn Vi Vcn i^bZ igVch[Zg
Vcn jcZcXjbWZgZY Veegdeg^Vi^dc WVaVcXZ* dg edgi^dc i]ZgZd[* WZilZZc \ZcZgVa XaVhh^[^XVi^dch d[
ZmeZcY^ijgZh l^i]^c Vc d[[^XZ* YZeVgibZci dg V\ZcXn* cdi id ZmXZZY "3.. &Vbdjci cdi gdjcYZY',
OgVch[Zgh ^c ZmXZhh d[ "3.. &Vbdjci cdi gdjcYZY' l^i]^c YZeVgibZcih* VcY Vaa igVch[Zgh WZilZZc
YZeVgibZcih bjhi WZ VeegdkZY Wn i]Z Odlc >djcX^a, O]gdj\] V X]VgiZg gZk^h^dc fjZhi^dc eVhhZY dc
IdkZbWZg 3* 0./1* i]Z Odlc HVcV\Zg ]Vh Vji]dg^oVi^dc id igVch[Zg l^i]^c V YZeVgibZci* cdi id
ZmXZZY "/*..., ?jg^c\ i]Z aVhi i]gZZ bdci]h d[ i]Z [^hXVa nZVg* i]Z Odlc >djcX^a bVn* jedc i]Z
gZXdbbZcYVi^dc d[ i]Z =dVgY d[ A^cVcXZ* Wn gZhdaji^dc igVch[Zg Vcn jcZcXjbWZgZY Veegdeg^Vi^dc
WVaVcXZ* dg edgi^dc i]ZgZd[* [gdb dcZ d[[^XZ* YZeVgibZci dg V\ZcXn id Vcdi]Zg id bZZi V egZhh^c\ cZZY
[dg ejWa^X ZmeZcY^ijgZ, Id bdcZn h]Vaa WZ ZmeZcYZY* dg dWa^\Vi^dc [dg hjX] ZmeZcY^ijgZ ^cXjggZY* Wn
Vcn YZeVgibZci* d[[^XZ* WdVgY* Xdbb^hh^dc dg V\ZcXn d[ i]Z Odlc* ZmXZei ^c VXXdgYVcXZ l^i] Vc
Veegdeg^Vi^dc Wn i]Z Odlc >djcX^a,

O]Z WjY\Zi ^h egZeVgZY dc V bdY^[^ZY VXXgjVa WVh^h d[ VXXdjci^c\ ZmXZei [dg i]Z VXXgjVa d[ eVngdaa,
<aa Veegdeg^Vi^dch aVehZ Vi i]Z ZcY d[ i]Z WjY\Zi nZVg id i]Z ZmiZci i]Vi i]Zn ]VkZ cdi WZZc ZmeZcYZY
dg aVl[jaan ZcXjbWZgZY, @cXjbWgVcXZh djihiVcY^c\ Vi i]Z ZcY d[ i]Z nZVg VgZ gZVeegdeg^ViZY Vh
Xdci^cjZY Veegdeg^Vi^dch, @cXjbWgVcXZh VgZ ZhiVWa^h]ZY Wn VYdei^dc d[ i]Z Odlc >djcX^a
&Xdci^cj^c\ Veegdeg^Vi^dch', <ji]dg^oZY Xdci^cj^c\ Veegdeg^Vi^dch VgZ egZhZciZY Vh Vhh^\cbZcih d[
[jcY WVaVcXZ h^cXZ i]Z Xdbb^ibZcih l^aa WZ ]dcdgZY ^c hjWhZfjZci nZVgh, @cXjbWgVcXZh Yd cdi
Xdchi^ijiZ ZmeZcY^ijgZh dg a^VW^a^i^Zh [dg VXXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh
d[ <bZg^XV dg WjY\ZiVgn ejgedhZh, Jcan i]Z BZcZgVa AjcY ]Vh V aZ\Vaan VYdeiZY VccjVa WjY\Zi,

=jY\ZiZY Vbdjcih VgZ Vh dg^\^cVaan VYdeiZY dg Vh VbZcYZY Wn i]Z Odlc >djcX^a, ?jg^c\ i]Z nZVg*
"2*543 d[ hjeeaZbZciVa WjY\ZiVgn Veegdeg^Vi^dch [gdb i]Z BZcZgVa AjcY lZgZ bVYZ* "2*/67 [gdb
gZk^hZY gZkZcjZ Zhi^bViZh* VcY "354 [gdb Xdci^cjZY Veegdeg^Vi^dch [gdb i]Z eg^dg nZVg,
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O]Z YZedh^i d[ ejWa^X [jcYh ^h XdcigdaaZY Wn i]Z >dccZXi^Xji BZcZgVa NiVijiZh &NZXi^dc 5+2.0', ?Zedh^ih
bVn WZ bVYZ ^c V sfjVa^[^ZY ejWa^X YZedh^idgnt Vh YZ[^cZY Wn NiVijiZ* dg* ^c Vbdjcih cdi ZmXZZY^c\ i]Z
AZYZgVa ?Zedh^i DchjgVcXZ >dgedgVi^dc ^chjgVcXZ a^b^i ^c Vc sdji d[ hiViZ WVc`*t Vh YZ[^cZY Wn i]Z
NiVijiZh* l]^X] ^h cdi V sfjVa^[^ZY ejWa^X YZedh^idgn,t

O]Z >dccZXi^Xji BZcZgVa NiVijiZh &NZXi^dc 5+2..' eZgb^i bjc^X^eVa^i^Zh id ^ckZhi ^c8 /' dWa^\Vi^dch d[
i]Z Pc^iZY NiViZh VcY ^ih V\ZcX^Zh9 0' ]^\]an gViZY dWa^\Vi^dch d[ Vcn hiViZ d[ i]Z Pc^iZY NiViZh dg d[ Vcn
eda^i^XVa hjWY^k^h^dc* Vji]dg^in dg V\ZcXn i]ZgZd[9 VcY 1' h]VgZh dg di]Zg ^ciZgZhih ^c XjhidY^Va
VggVc\ZbZcih dg eddah bV^ciV^c^c\ XdchiVci cZi VhhZi kVajZh VcY ^c ]^\]an gViZY cd+adVY deZc ZcY
bdcZn bVg`Zi VcY bjijVa [jcYh &l^i] XdchiVci dg [ajXijVi^c\ cZi VhhZi kVajZh' l]dhZ edgi[da^dh VgZ
a^b^iZY id dWa^\Vi^dch d[ i]Z Pc^iZY NiViZh VcY ^ih V\ZcX^Zh* VcY gZejgX]VhZ V\gZZbZcih [jaan
XdaaViZgVa^oZY Wn hjX] dWa^\Vi^dch, Ji]Zg egdk^h^dch d[ i]Z NiVijiZh XdkZg heZX^[^X bjc^X^eVa [jcYh l^i]
eVgi^XjaVg ^ckZhibZci Vji]dg^in, O]Z egdk^h^dch d[ i]Z NiVijiZh gZ\VgY^c\ i]Z ^ckZhibZci d[ bjc^X^eVa
eZch^dc [jcYh Yd cdi heZX^[n eZgb^iiZY ^ckZhibZcih, O]ZgZ[dgZ* ^ckZhibZci d[ hjX] [jcYh ^h \ZcZgVaan
XdcigdaaZY Wn i]Z aVlh Veea^XVWaZ id [^YjX^Vg^Zh VcY i]Z egdk^h^dch d[ i]Z Veea^XVWaZ eaVc,

O]Z NiVijiZh &NZXi^dch 1+02[ VcY 1+05[' Vahd egdk^YZ [dg ^ckZhibZci ^c h]VgZh d[ i]Z NiViZ N]dgi+OZgb
DckZhibZci AjcY &NODA' VcY i]Z NiViZ OVm @mZbei KgdXZZYh AjcY &O@KA', O]ZhZ ^ckZhibZci eddah
VgZ jcYZg i]Z Xdcigda d[ i]Z NiViZ OgZVhjgZg* l^i] dkZgh^\]i egdk^YZY Wn i]Z OgZVhjgZguh >Vh]
HVcV\ZbZci <Yk^hdgn =dVgY VcY VgZ gZ\jaViZY jcYZg i]Z NiViZ NiVijiZh VcY hjW_ZXi id VccjVa VjY^i Wn
i]Z <jY^idgh d[ KjWa^X <XXdjcih, DckZhibZci n^ZaYh VgZ VXXdjciZY [dg dc Vc Vbdgi^oZY+Xdhi WVh^h l^i]
Vc ^ckZhibZci edgi[da^d i]Vi ^h YZh^\cZY id ViiV^c V bVg`Zi+VkZgV\Z gViZ d[ gZijgc i]gdj\]dji WjY\ZiVgn
VcY ZXdcdb^X XnXaZh, DckZhidgh VXXgjZ ^ciZgZhi YV^an WVhZY dc VXijVa ZVgc^c\h* aZhh ZmeZchZh VcY
igVch[Zgh id i]Z YZh^\cViZY hjgeajh gZhZgkZ* VcY i]Z [V^g kVajZ d[ i]Z edh^i^dc ^c i]Z edda ^h i]Z hVbZ Vh
i]Z kVajZ d[ i]Z edda h]VgZh,

9Va`dZed

9Va`dZe 8fde`UZR] 8cVUZe HZd\
>jhidY^Va XgZY^i g^h` ^h i]Z g^h` i]Vi* ^c i]Z ZkZci d[ V WVc` [V^ajgZ* i]Z Odlcuh YZedh^i l^aa cdi WZ
gZijgcZY, O]Z Odlc YdZh cdi ]VkZ V YZedh^i eda^Xn [dg XjhidY^Va XgZY^i g^h`, O]Z YZedh^i d[ ejWa^X [jcYh
^h XdcigdaaZY Wn i]Z >dccZXi^Xji BZcZgVa NiVijiZh, ?Zedh^ih bVn WZ eaVXZY l^i] Vcn fjVa^[^ZY ejWa^X
YZedh^idgn i]Vi ]Vh ^ih bV^c eaVXZ d[ Wjh^cZhh ^c i]Z NiViZ d[ >dccZXi^Xji, >dccZXi^Xji BZcZgVa
NiVijiZh gZfj^gZ i]Vi ZVX] YZedh^idgn bV^ciV^c hZ\gZ\ViZY XdaaViZgVa &cdi gZfj^gZY id WZ WVhZY dc V
hZXjg^in V\gZZbZci WZilZZc i]Z YZedh^idgn VcY i]Z bjc^X^eVa^in VcY* i]ZgZ[dgZ* cdi eZg[ZXiZY ^c
VXXdgYVcXZ l^i] [ZYZgVa aVl' ^c Vc Vbdjci ZfjVa id V YZ[^cZY eZgXZciV\Z d[ ^ih ejWa^X YZedh^ih WVhZY
jedc i]Z YZedh^idgnuh g^h` WVhZY XVe^iVa gVi^d,

=VhZY dc i]Z Xg^iZg^V YZhXg^WZY ^c B<N= NiViZbZci Id, 2.* Deposits and Investment Risk Disclosures*
"16*472 d[ i]Z Odlcuh WVc` WVaVcXZ d[ "17*520 lVh ZmedhZY id XjhidY^Va XgZY^i g^h` Vh [daadlh8

Pc^chjgZY VcY jcXdaaViZgVa^oZY " 12*505

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

igjhi YZeVgibZci* cdi ^c i]Z Odlcuh cVbZ 1*745

OdiVa <bdjci NjW_ZXi id >jhidY^Va >gZY^i M^h` " 16*472
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8RdY ;bfZgR]V_ed

<i EjcZ 1.* 0./6* i]Z Odlcuh XVh] Zfj^kVaZcih VbdjciZY id "/4*.54, O]Z [daadl^c\ iVWaZ egdk^YZh V
hjbbVgn d[ i]Z Odlcuh XVh] Zfj^kVaZcih ZmXajY^c\ P,N, \dkZgcbZci \jVgVciZZY dWa^\Vi^dch' Vh gViZY
Wn cVi^dcVaan gZXd\c^oZY hiVi^hi^XVa gVi^c\ dg\Vc^oVi^dch, O]Z eddah Vaa ]VkZ bVijg^i^Zh d[ aZhh i]Vc dcZ
nZVg,

IeR_URcU

# F``cld

IVi^dcVa A^cVcX^Va NZgk^XZh(

NiViZ N]dgi+OZgb DckZhibZci AjcY &NODA' <<<b

( Idi gViZY

?_gVde^V_ed

<h d[ EjcZ 1.* 0./6* i]Z Odlc ]VY i]Z [daadl^c\ ^ckZhibZcih8

8cVUZe <RZc BVdd C`cV

?_gVde^V_e JjaV HReZ_X LR]fV JYR_ , , ( ,+ JYR_ ,+

DciZgZhi+WZVg^c\ ^ckZhibZcih8

>Zgi^[^XViZh d[ YZedh^i ( " /1*4.. " 74/ " /0*417 "

P,N, BdkZgcbZci WVX`ZY hZXjg^i^Zh <VV 273 273

OdiVa /2*.73 " 74/ " /1*/12 " +

Ji]Zg ^ckZhibZcih8

HjijVa [jcYh I-< //6

>dbbdc hidX` I-< 5

OdiVa DckZhibZcih " /2*00.

?_gVde^V_e

CRefcZeZVd $OVRcd%

(NjW_ZXi id XdkZgV\Z Wn AZYZgVa ?Zedh^idgn DchjgVcXZ VcY XdaaViZgVa^oVi^dc,

?_eVcVde HReV HZd\
O]Z Odlc YdZh cdi ]VkZ V [dgbVa ^ckZhibZci eda^Xn i]Vi a^b^ih ^ckZhibZci bVijg^i^Zh Vh V bZVch d[
bVcV\^c\ ^ih ZmedhjgZ id [V^g kVajZ adhhZh Vg^h^c\ [gdb ^cXgZVh^c\ ^ciZgZhi gViZh,

8cVUZe HZd\ ( ?_gVde^V_ed
<h ^cY^XViZY VWdkZ* NiViZ NiVijiZh a^b^i i]Z ^ckZhibZci dei^dch d[ X^i^Zh VcY idlch, O]Z Odlc ]Vh cd
^ckZhibZci eda^Xn i]Vi ldjaY [jgi]Zg a^b^i ^ih ^ckZhibZci X]d^XZh,
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8`_TV_ecReZ`_ `W 8cVUZe HZd\
O]Z Odlcuh ^ckZhibZci eda^Xn YdZh cdi Vaadl [dg Vc ^ckZhibZci ^c Vcn dcZ ^hhjZg i]Vi ^h ^c ZmXZhh d[ 3#
d[ i]Z Odlcuh idiVa ^ckZhibZcih,

8fde`UZR] 8cVUZe HZd\
>jhidY^Va XgZY^i g^h` [dg Vc ^ckZhibZci ^h i]Z g^h` i]Vi* ^c i]Z ZkZci d[ i]Z [V^ajgZ d[ i]Z XdjciZgeVgin &i]Z
^chi^iji^dc i]Vi eaZY\Zh XdaaViZgVa dg gZejgX]VhZ V\gZZbZci hZXjg^i^Zh id i]Z Odlc dg i]Vi hZaah
^ckZhibZcih id dg Wjnh i]Zb [dg i]Z Odlc'* i]Z Odlc l^aa cdi WZ VWaZ id gZXdkZg i]Z kVajZ d[ ^ih
^ckZhibZcih dg XdaaViZgVa hZXjg^i^Zh i]Vi VgZ ^c i]Z edhhZhh^dc d[ Vc djih^YZ eVgin, O]Z Odlc YdZh cdi
]VkZ V eda^Xn [dg XjhidY^Va XgZY^i g^h`, <i EjcZ 1.* 0./6* i]Z Odlc ]VY "5 d[ jc^chjgZY VcY
jcgZ\^hiZgZY hZXjg^i^Zh ]ZaY Wn i]Z XdjciZgeVgin* dg Wn ^ih igjhi YZeVgibZci dg V\Zci i]Vi lZgZ cdi ^c i]Z
Odlcuh cVbZ,

O]Z Odlc XViZ\dg^oZh ^ih [V^g kVajZ bZVhjgZbZcih l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n ZhiVWa^h]ZY Wn
\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh, O]Z ]^ZgVgX]n \^kZh i]Z ]^\]Zhi eg^dg^in id jcVY_jhiZY fjdiZY
eg^XZh ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh &GZkZa / bZVhjgZbZcih'9 [daadlZY Wn fjdiZY
eg^XZh ^c ^cVXi^kZ bVg`Zih dg [dg h^b^aVg VhhZih dg l^i] dWhZgkVWaZ ^cejih &GZkZa 0 bZVhjgZbZcih'9 VcY
i]Z adlZhi eg^dg^in id jcdWhZgkVWaZ ^cejih &GZkZa 1 bZVhjgZbZcih', O]Z Odlc ]Vh i]Z [daadl^c\
gZXjgg^c\ [V^g kVajZ bZVhjgZbZcih Vh d[ EjcZ 1.* 0./68

@f_V .+'

-+,3 BVgV] , BVgV] - BVgV] .

DckZhibZcih Wn [V^g kVajZ aZkZa8
P,N, BdkZgcbZci V\ZcX^Zh " 273 " 273 "
>dbbdc hidX` 5 5

HjijVa [jcYh //6 //6

OdiVa DckZhibZcih Wn AV^g QVajZ GZkZa " 40. " 40. " + " +

<RZc LR]fV CVRdfcV^V_ed KdZ_X

?ZWi VcY Zfj^in hZXjg^i^Zh XaVhh^[^ZY ^c GZkZa / d[ i]Z [V^g kVajZ ]^ZgVgX]n VgZ kVajZY jh^c\ eg^XZh
fjdiZY ^c VXi^kZ bVg`Zih [dg i]dhZ hZXjg^i^Zh, ?ZWi hZXjg^i^Zh XaVhh^[^ZY ^c GZkZa 0 d[ i]Z [V^g kVajZ
]^ZgVgX]n VgZ kVajZY jh^c\ V bVig^m eg^X^c\ iZX]c^fjZ, HVig^m eg^X^c\ ^h jhZY id kVajZ hZXjg^i^Zh WVhZY
dc i]Z hZXjg^i^Zhu gZaVi^dch]^e id WZcX]bVg` fjdiZY eg^XZh, QZcijgZ XVe^iVa ^ckZhibZcih XaVhh^[^ZY ^c
GZkZa 1 VgZ kVajZY jh^c\ Z^i]Zg V Y^hXdjciZY XVh] [adl dg bVg`Zi XdbeVgVWaZ XdbeVc^Zh iZX]c^fjZ,
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/) H;8;?L67B;I

MZXZ^kVWaZh Vh d[ nZVg ZcY [dg i]Z Odlcuh ^cY^k^YjVa bV_dg [jcYh VcY cdcbV_dg* ^ciZgcVa hZgk^XZ VcY
[^YjX^Vgn [jcYh ^c i]Z V\\gZ\ViZ* ^cXajY^c\ i]Z Veea^XVWaZ VaadlVcXZh [dg jcXdaaZXi^WaZ VXXdjcih* VgZ Vh
[daadlh8

D`_^R[`c
8RaZeR] IVhVc R_U EeYVc

=V_VcR] Fc`[VTed ;_eVcacZdV <f_Ud J`eR]

MZXZ^kVWaZh8
OVmZh (( " 0*//0 " " " " 0*//0
<XXdjcih ( /35 /*275 142 0*./6
NeZX^Va VhhZhhbZcih /*01. /*01.
DciZg\dkZgcbZciVa /30 1*527 1/4 2*0/5
DciZgZhi (( +

Bgdhh gZXZ^kVWaZh 0*20/ 1*527 /*275 /*7/. 7*355

GZhh VaadlVcXZ [dg
jcXdaaZXi^WaZh 6/ 6/

IZi OdiVa MZXZ^kVWaZh " 0*12. " 1*527 " /*275 " /*7/. " 7*274

( ?dZh cdi ^cXajYZ Vbdjci YjZ [gdb Ndji]^c\idc RViZg >dbeVcn [dg WdcYh "4*.1.

(( ?dZh cdi ^cXajYZ VXXgjZY ^ciZgZhi dc egdeZgin iVmZh VcY VhhZhhbZcih gZXZ^kVWaZ d[ "372
VcY "4/6* gZheZXi^kZan,
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0) 86F?J6B 6II;JI

>Ve^iVa VhhZi VXi^k^in [dg i]Z nZVg ZcYZY EjcZ 1.* 0./6 lVh Vh [daadlh8

7VXZ__Z_X ;_UZ_X

7R]R_TV ?_TcVRdVd 9VTcVRdVd 7R]R_TV

BdkZgcbZciVa VXi^k^i^Zh8

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

GVcY " 02*317 " " " 02*317

>dchZgkVi^dc gZhig^Xi^dch VcY YZkZadebZci g^\]ih 753 753

>dchigjXi^dc ^c egd\gZhh 6*7.0 5*263 3*431 /.*512

OdiVa XVe^iVa VhhZih cdi WZ^c\ YZegZX^ViZY 12*2/4 5*263 3*431 14*026

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

=j^aY^c\h 017*71/ /*371 /*.60 02.*220

HVX]^cZgn VcY Zfj^ebZci 14*/56 /*521 103 15*374
Dc[gVhigjXijgZ /.6*6/7 4*.72 //2*7/1

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY 162*706 7*21. /*2.5 170*73/

GZhh VXXjbjaViZY YZegZX^Vi^dc [dg8
=j^aY^c\h 53*.7. 3*557 5/3 6.*/32

HVX]^cZgn VcY Zfj^ebZci /5*.2/ /*656 062 /6*413

Dc[gVhigjXijgZ 2.*140 /*505 20*.67

OdiVa VXXjbjaViZY YZegZX^Vi^dc /10*271 7*162 777 /2.*656

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY* cZi 030*213 24 2.6 030*.51

BdkZgcbZciVa <Xi^k^i^Zh >Ve^iVa <hhZih* IZi " 064*63/ " 5*31/ " 4*.4/ " 066*10/

=jh^cZhh+ineZ VXi^k^i^Zh8

>Ve^iVa VhhZih cdi WZ^c\ YZegZX^ViZY8
GVcY " 17 " " " 17

>Ve^iVa VhhZih WZ^c\ YZegZX^ViZY8
=j^aY^c\h VcY hnhiZb 62*/44 /*311 63*477
HVX]^cZgn VcY Zfj^ebZci /*724 /*724

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY 64*//0 /*311 + 65*423

GZhh VXXjbjaViZY YZegZX^Vi^dc [dg8
=j^aY^c\h VcY hnhiZb 14*/1/ /*447 15*6..
HVX]^cZgn VcY Zfj^ebZci /*226 /0/ /*347

OdiVa VXXjbjaViZY YZegZX^Vi^dc 15*357 /*57. + 17*147

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY* cZi 26*311 &035' + 26*054

=jh^cZhh+OneZ <Xi^k^i^Zh >Ve^iVa <hhZih* IZi " 26*350 " &035' " + " 26*1/3
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=XceXV\Tg\ba XkcXafX jTf V[TeZXW gb YhaVg\baf,cebZeT`f bY g[X ce\`Tel ZbiXea`Xag Tf Yb__bjf7

@biXea`XagT_ TVg\i\g\Xf7
@XaXeT_ ZbiXea`Xag " 131
IhU_\V fTYXgl 6.1

IhU_\V jbe^f .)324

Ah`Ta fXei\VXf 35

I_Taa\aZ TaW WXiX_bc`Xag ..

ITe^f TaW eXVeXTg\ba /.6

E\UeTel 0.
>WhVTg\ba 3)-/-

MbgT_ =XceXV\Tg\ba >kcXafX * @biXea`XagT_ 9Vg\i\g\Xf " 6)051

;hf\aXff*glcX TVg\i\g\Xf7

LXjXe >agXece\fX ?haW " .)46-

5\[`a_bPaV\[ 5\ZZVaZR[a`

M[X Mbja [Tf TVg\iX VbafgehVg\ba ceb]XVgf Tf bY ChaX 0-) /-.5+ M[X ceb]XVgf \aV_hWX ebTWf) Ue\WZXf)
jTgXe TaW fXjXe _\aXf) TaW fV[bb_ Uh\_W\aZ \`cebiX`Xagf+ 9g lXTe XaW g[X Mbjarf Vb``\g`Xagf j\g[
VbageTVgbef TeX Tf Yb__bjf7

C_\WRPa F]R[a&a\&6NaR 5\ZZVaZR[a

LXa\be <XagXe ?TV\_\gl " 3)6/6 " 315
KT\_f gb MeT\_f I[TfX BO /24 /.
PXfg JhXXa LgeXXg ;e\WZX .).-0 4-

MbgT_ " 5)/56 " 406

M[X Vb``\g`Xagf TeX UX\aZ Y\aTaVXW ce\`Te\_l YhaWXW Ul Mbja ZXaXeT_ bU_\ZTg\ba UbaWf+

/' GE3AF87EF

M[X geTafYXef g[Tg bVVheeXW Whe\aZ g[X lXTe TeX Tf Yb__bjf7

5N]VaNY G\aNY
9R[R_NY C_\WRPa` A\[ZNW\_ G_N[`SR_`

8b[Q 8b[Q 9\cR_[ZR[aNY Bba

MeTafYXef bhg7
@XaXeT_ ?haW " " 1)332 " /-1 " 1)536

<Tc\gT_ Ieb]XVgf 0/6 443 .).-2

MbgT_ MeTafYXef Ba " 0/6 " 1)332 " 65- " 2)641

G_N[`SR_` <[

M[X \agXeYhaW geTafYXef jXeX hfXW gb YhaW iTe\bhf VTc\gT_ \`cebiX`Xag ceb]XVgf+
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1.

0' ?BA9&G7E@ 674G

5UN[TR` V[ ?\[T&GR_Z ?VNOVYVaVR`

EbaZ*gXe` _\TU\_\gl TVg\i\gl Ybe g[X lXTe XaWXW ChaX 0-) /-.5 jTf Tf Yb__bjf7

4RTV[[V[T 7[QV[T 6bR JVaUV[
4NYN[PR 3QQVaV\[` ERQbPaV\[` 4NYN[PR B[R LRN_

@biXea`XagT_ 9Vg\i\g\Xf7
;baWf cTlTU_X7

@XaXeT_ bU_\ZTg\ba
UbaWf7
Mbja " 61)442 " 5)5.2 " 5)22- " 62)-1- " 5)/5-
Lbhg[\aZgba PTgXe
<b`cTal 3)34- 31- 3)-0- 30-

IeX`\h` ba UbaWf 0)602 /16 032 0)5.6
LgTgX bY <baaXVg\Vhg * fXe\T_ abgX 4)06- 235 3)5// 235

MbgT_ UbaWf TaW abgXf cTlTU_X ../)44- 6)-31 .-)./0 ...)4.. 6)145

<b`cXafTgXW TUfXaVXf 4)164 .)55. .)440 4)3-2 .)465
<Tc\gT_ _XTfXf ./)005 5.0 ..)2/2 4.3
MbgT_ HI>; _\TU\_\gl' 06)21/ .)-34 05)142
GXg cXaf\ba _\TU\_\gl .4)3/. 1).05 .0)150
Ie\be fXei\VX Vbfgf .5 1 .1
AXTeg TaW [lcXegXaf\ba 4)/-- .)144 5)344 20/
ETaWY\__ V_bfheX TaW
cbfgV_bfheX /5 /5 *

MbgT_ @biXea`XagT_ 9Vg\i\g\Xf
EbaZ*MXe` E\TU\_\g\Xf " .64)-.1 " ./)1// " .4)613 " .6.)16- " ./)2/1

;hf\aXff*MlcX 9Vg\i\g\Xf7
GXg IXaf\ba E\TU\_\gl " 364 " " ..- " 254 "

'Tf eXfgTgXW * fXX GbgX ..+

Ba ce\be lXTef) g[X @XaXeT_ ?haW [Tf glc\VT__l UXXa hfXW gb _\dh\WTgX g[X aXg cXaf\ba _\TU\_\gl TaW g[X
gbgT_ HI>; _\TU\_\gl+
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=dcYh eVnVWaZ Vi EjcZ 1.* 0./6 VgZ Xdbeg^hZY d[ i]Z [daadl^c\ ^hhjZh8

9ReV FcZ_TZaR]
`W EcZXZ_R] ?_eVcVde 9ReV `W EfedeR_UZ_X

?ddfV ?ddfV HReV $"% CRefcZej @f_V .+' -+,3
=V_VcR] Ffca`dV 7`_Ud5

MZ[jcY^c\ &BZcZgVa KjgedhZ' 0./. " 0*.76 0,..+3,.. .3-/3-0/ " 326
BZcZgVa KjgedhZ 0.// /*5/1 0,3.+2,03 .6-./-1. 213
MZ[jcY^c\ &BZcZgVa KjgedhZ' 0.// 4*.20 0,..+3,.. .0-./-02 0*624
MZ[jcY^c\ &BZcZgVa KjgedhZ' 0./0 1*/.4 0,..+2,.. //-./-03 /*552
BZcZgVa KjgedhZ 0./2 5*5.3 1,..+2,.. ./-/3-12 3*41.
BZcZgVa KjgedhZ 0./3 4*50. 0,..+2,.. ./-/3-13 3*52.
MZ[jcY^c\ &BZcZgVa KjgedhZ' 0./3 0*2.6 /,..+3,.. .7-./-06 /*600
BZcZgVa KjgedhZ 0./4 3*0.. 0,..+2,.. ./-/3-14 2*61.
BZcZgVa KjgedhZ 0./6 6*3/3 0,03+3,.. .2-/3-16 6*3/3

10*/2.

ITY``] 7`_Ud5

MZ[jcY^c\ &NX]ddah' 0./. 6*..6 0,..+3,.. .3-/3-0/ 0*/4.
NX]ddah 0.// 4*7.0 0,3.+2,03 .6-./-1. 2*/3.
MZ[jcY^c\ &NX]ddah' 0.// 523 0,..+3,.. .0-./-02 131
MZ[jcY^c\ &NX]ddah' 0./0 /*736 0,..+2,.. //-./-03 /*057
NX]ddah 0./2 /3*... 1,..+2,.. ./-/3-12 /0*41.
NX]ddah 0./3 /3*... 0,..+2,.. ./-/3-13 /1*20.
MZ[jcY^c\ &NX]ddah' 0./3 6*.14 /,..+3,.. .7-./-06 5*/71

NX]ddah 0./4 /0*... 0,..+2,.. ./-/3-14 //*15.
NX]ddah 0./6 1.. 0,03+3,.. .2-/3-02 1..

30*633

IVhVc 7`_Ud5

MZ[jcY^c\ &NZlZgh' 0./. 737 0,..+3,.. .3-/3-0/ /00
NZlZgh 0.// 1*11. 0,3.+2,03 .6-./-1. /*603
MZ[jcY^c\ &NZlZgh' 0.// /*736 0,..+3,.. .0-./-02 704
MZ[jcY^c\ &NZlZgh' 0./0 /*63/ 0,..+2,.. //-./-03 /*/40
NZlZgh 0./3 3*0.. 0,..+2,.. ./-/3-13 2*43.
MZ[jcY^c\ &NZlZgh' 0./3 /*62/ /,..+3,.. .7-./-06 /*14.

NiViZ d[ >dccZXi^Xji hZg^Va cdiZh eVnVWaZ8

>aZVc RViZg AjcY GdVc 37.+> 0.// //*.46 0,.. .4-1.-1. 4*600
/4*645

MReVc 7`_Ud5

RViZg 0.// 1*2/. 0,3.+2,03 .6-./-0/ /*12.
RViZg 0./2 3*65. 1,..+2,.. ./-/3-12 2*47.

4*.1.

OdiVa " /.5*670
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O]Z VccjVa gZfj^gZbZcih id Vbdgi^oZ WdcY VcY cdiZh eg^cX^eVa VcY ^ciZgZhi VgZ Vh [daadlh8

9fV 9fcZ_X <ZdTR]
OVRc ;_UZ_X @f_V .+' FcZ_TZaR] ?_eVcVde

0./7 " 7*256 " 1*4/5
0.0. /.*.06 1*062
0.0/ 7*011 0*714
0.00 6*011 0*353
0.01 5*511 0*01/
0.02+0.06 11*235 5*176
0.07+0.11 0/*670 1*174
0.12+0.16 5*616 4.7

OdiVa " /.5*670 " 04*.24

<aa WdcYh VgZ \ZcZgVa dWa^\Vi^dc WdcYh hZXjgZY Wn i]Z \ZcZgVa gZkZcjZ gV^h^c\ edlZgh d[ i]Z Odlc,
KVnbZci l^aa WZ egdk^YZY Wn BZcZgVa AjcY gZkZcjZh [dg \ZcZgVa ejgedhZ WdcYh VcY jhZg [ZZh X]Vg\ZY
Wn i]Z Ndji]^c\idc RViZg >dbeVcn* Vc ^cYZeZcYZci Zci^in* [dg lViZg WdcYh, O]Z Odlc ^hhjZY YZWi dc
WZ]Va[ d[ i]Z Ndji]^c\idc RViZg >dbeVcn, <i EjcZ 1.* 0./6* "4*.1. ^h gZXdgYZY Vh Vbdjcih id WZ
egdk^YZY Wn di]Zg Zci^i^Zh ^c i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, O]Z Odlc YdZh cdi ]VkZ Vcn
dkZgaVee^c\ YZWi,

O]Z Odlc ^h hjW_ZXi id i]Z BZcZgVa NiVijiZh d[ i]Z NiViZ d[ >dccZXi^Xji* l]^X] a^b^i i]Z Vbdjci d[ YZWi
djihiVcY^c\ Vi EjcZ 1.* 0./6, Dc cd XVhZ h]Vaa idiVa ^cYZWiZYcZhh ZmXZZY hZkZc i^bZh VccjVa gZXZ^eih
[gdb iVmVi^dc, O]Z bVm^bjb YZWi Vbdjci eZgb^iiZY jcYZg i]^h [dgbjaV ldjaY WZ Veegdm^bViZan "60/,7
b^aa^dc, =dcYh Vji]dg^oZY Wji jc^hhjZY Vh d[ EjcZ 1.* 0./6 VgZ "27*163* l]^X] VgZ cZi d[ Vaa ZmeZXiZY
\gVci gZkZcjZ,

Jc <eg^a 1.* 0./6* i]Z Odlc ^hhjZY \ZcZgVa dWa^\Vi^dc WdcYh ^c i]Z Vbdjci d[ "6*6/3*... id WZ jhZY id
egdk^YZ [jcYh [dg kVg^djh hX]dda VcY \ZcZgVa ejgedhZ egd_ZXih, O]Z WdcYh VgZ hZi id bVijgZ dc
<eg^a /3* 0.16 l^i] ^ciZgZhi gViZh d[ 0,03#+3,..#,

8`^aV_dReVU 6SdV_TVd

@beadnZZh XVc VXXjbjaViZ VYY^i^dcVa Vbdjcih d[ jcjhZY kVXVi^dc VcY h^X` aZVkZ i^bZ &Vh YZiZgb^cZY
Wn ^cY^k^YjVa jc^dc XdcigVXih' jci^a iZgb^cVi^dc d[ i]Z^g ZbeadnbZci, <i iZgb^cVi^dc* eVn+dji egdk^h^dch
Vh YZiZgb^cZY Wn ^cY^k^YjVa jc^dc XdcigVXi egdk^YZh [dg eVnbZcih id kZhiZY ZbeadnZZh,

O]Z [daadl^c\ ^h V hjbbVgn d[ bVcV\ZbZciuh Zhi^bViZ d[ i]Z kZhiZY a^VW^a^in [dg ajbe+hjb eVnbZcih id
ZbeadnZZh Vh d[ EjcZ 1.* 0./68

Odlc " /*054

=dVgY d[ @YjXVi^dc 4*107

OdiVa " 5*4.3
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5N]VaNY ?RN`R`

M[X ;bTeW bY >WhVTg\ba [Tf XagXeXW \agb T fXiXeT_ _XTfX TZeXX`Xagf Tf _XffXX Ybe Y\aTaV\aZ g[X
TVdh\f\g\ba bY Vb`chgXe Xdh\c`Xag TaW g[X Mbja [Tf XagXeXW \agb Ta Xdh\c`Xag _XTfX cheV[TfX
TZeXX`Xag Ybe XaXeZl \`cebiX`Xagf `TWX gb Mbja TaW ;bTeW bY >WhVTg\ba Uh\_W\aZf+ M[XfX _XTfX
TZeXX`Xagf dhT_\Yl Tf VTc\gT_ _XTfXf Ybe TVVbhag\aZ checbfXf TaW) g[XeXYbeX) [TiX UXXa eXVbeWXW Tg g[X
ceXfXag iT_hX bY g[X\e YhgheX `\a\`h` _XTfX cTl`Xagf Tf bY g[X \aVXcg\ba WTgX+ M[X aXg haWXceXV\TgXW
iT_hX bY TffXgf cheV[TfXW Ul VTc\gT_ _XTfX Tccebk\`TgXf g[X ce\aV\cT_ UT_TaVX cTlTU_X bY "..)2/2 Tg
ChaX 0-) /-.5+ M[X Yb__bj\aZ \f T fh``Tel bY VTc\gT_ _XTfX Vb``\g`Xagf Tf bY ChaX 0-) /-.57

LRN_ 7[QV[T =b[R ,)% 3Z\b[a

/-.6 " .)-.6
/-/- .)-/6
/-/. .)-.4
/-// .)-04
/-/0 .)-41
M[XeXTYgXe 5)1.1

LhUgbgT_ .0)26-

EXff \agXeXfg %/)-32&

Ie\aV\cT_ ;T_TaVX " ..)2/2

4\[Q 3[aVPV]NaV\[ A\aR`

M[X Mbja hfXf UbaW Tag\V\cTg\ba abgXf Whe\aZ g[X VbafgehVg\ba cXe\bW bY iTe\bhf chU_\V ceb]XVgf ce\be gb
g[X \ffhTaVX bY UbaWf Tg g[X Vb`c_Xg\ba bY g[X ceb]XVg+ M[X Mbja [Tf \ffhXW g[X Yb__bj\aZ UbaW
Tag\V\cTg\ba abgXf Whe\aZ g[X lXTe XaWXW ChaX 0-) /-.57

HhgfgTaW\aZ Ch_l .) /-.4 " 5)---

KXcTl`Xagf %5)---&

GXj Ubeebj\aZf .3)---

HhgfgTaW\aZ ChaX 0-) /-.5 " .3)---

M[X UbaW Tag\V\cTg\ba abgXf bhgfgTaW\aZ ba ChaX 0-) /-.5 `TgheX ba 9ce\_ 0-) /-.6 TaW UXTe \agXeXfg
Tg /+42#+
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1' E<F> @3A397@7AG

M[X Mbja \f XkcbfXW gb iTe\bhf e\f^f bY _bff eX_TgXW gb gbegf8 g[XYg bY) WT`TZX gb) TaW WXfgehVg\ba bY
TffXgf8 Xeebef TaW b`\ff\baf8 \a]he\Xf gb X`c_blXXf8 TaW aTgheT_ W\fTfgXef+ M[XfX e\f^f TeX VbiXeXW Ul
Vb``XeV\T_ \afheTaVX cheV[TfXW Yeb` \aWXcXaWXag g[\eW cTeg\Xf+ LXgg_XW V_T\`f Yeb` g[XfX e\f^f W\W
abg XkVXXW Vb``XeV\T_ \afheTaVX VbiXeTZX Whe\aZ g[X lXTef XaWXW ChaX 0-) /-.5) /-.4 be /-.3+
Mbja \afheTaVX VTa UX WXfVe\UXW Tf Yb__bjf7

7Z]Y\fRR ;RNYaU <[`b_N[PR
M[X FXW\VT_ <_T\`f ?haW %g[X ?haW&) j[\V[ [Tf UXXa eXVbeWXW Tf Ta BagXeaT_ LXei\VX ?haW) jTf
XfgTU_\f[XW gb TVVbhag Ybe g[X `XW\VT_ V_T\`f TVg\i\gl bY g[X Mbjarf X`c_blXXf Tf jX__ Tf g[X eX_TgXW
YhaW\aZ+ 9ag[X` ;_hX <ebff,;_hX L[\X_W bY <baaXVg\Vhg TW`\a\fgXef g[X c_Ta Ybe j[\V[ g[X ?haW cTlf
T YXX+

M[X ?haW XfgTU_\f[Xf V_T\`f _\TU\_\g\Xf UTfXW ba Xfg\`TgXf bY V_T\`f g[Tg [TiX UXXa \aVheeXW Uhg abg
eXcbegXW8 TVVbeW\aZ_l) g[X ?haW eXVbeWXW Ta TWW\g\baT_ _\TU\_\gl Tg ChaX 0-) /-.5 bY ".)263+

IeX`\h` cTl`Xagf TeX eXcbegXW Tf dhTf\*XkgXeaT_ \agXeYhaW geTafTVg\baf Ybe Mbja Xag\g\Xf) TaW
TVVbeW\aZ_l) g[Xl TeX geXTgXW Tf bcXeTg\aZ eXiXahXf bY g[X LX_Y*BafheTaVX ?haW TaW bcXeTg\aZ
XkcXaW\gheXf bY g[X cTeg\V\cTg\aZ YhaWf+

9 fV[XWh_X bY V[TaZXf \a g[X V_T\`f _\TU\_\gl Ybe g[X lXTef XaWXW ChaX 0-) /-.5 TaW /-.4) \f
ceXfXagXW UX_bj7

3PP_bRQ 5b__R[a LRN_ 3PP_bRQ 3PP_bRQ

?VNOVYVaf 5YNVZ` N[Q ?VNOVYVaf ?VNOVYVaf

8V`PNY 4RTV[[V[T \S 5UN[TR` V[ 5YNVZ 7[Q \S

LRN_ 8V`PNY LRN_ 7`aVZNaR` CNfZR[a` 8V`PNY LRN_

/-.4*.5 " .)3-2 " /.)/-3 " /.)/.2 " .)263

/-.3*.4 .)36. /-)56. /-)644 .)3-2

<[aR_Y\PNY EV`X C\\Y
M[X Mbja \f T `X`UXe bY g[X <baaXVg\Vhg BagXe_bVT_ K\f^ FTaTZX`Xag 9ZXaVl %<BKF9&) Ta
ha\aVbecbeTgXW TffbV\Tg\ba bY <baaXVg\Vhg _bVT_ chU_\V TZXaV\Xf g[Tg jTf Ybe`XW \a .65- Ul g[X
<baaXVg\Vhg <baYXeXaVX bY Fha\V\cT_\g\Xf Ybe g[X checbfX bY XfgTU_\f[\aZ TaW TW`\a\fgXe\aZ Ta
\agXe_bVT_ e\f^ `TaTZX`Xag cebZeT` chefhTag gb g[X cebi\f\baf bY LXVg\ba 4146T Xg+ fXd+ bY g[X
<baaXVg\Vhg @XaXeT_ LgTghgXf+

M[X Mbja cTeg\V\cTgXf \a <BKF9rf Pbe^Xefr <b`cXafTg\ba Ibb_) T e\f^ f[Te\aZ cbb_) j[\V[ jTf
UXZha ba Ch_l .) .65-+ M[X Pbe^Xefr <b`cXafTg\ba Ibb_ cebi\WXf fgTghgbel UXaXY\gf chefhTag gb g[X
cebi\f\baf bY g[X <baaXVg\Vhg Pbe^Xefr <b`cXafTg\ba 9Vg+ <BKF9 VheeXag_l [Tf //- `X`UXef \a g[X
Pbe^Xefr <b`cXafTg\ba Ibb_+ M[X VbiXeTZX \f fhU]XVg gb Ta \aVheeXW _bff eXgebfcXVg\iX eTg\aZ c_Ta
TaW _bffXf \aVheeXW \a VbiXeTZX cXe\bW /-.4*.5 j\__ UX XiT_hTgXW Tg .5) 0- TaW 1/ `bag[f TYgXe g[X
XYYXVg\iX WTgX bY VbiXeTZX+ M[X WXcbf\g Vbage\Uhg\ba %ceX`\h`& cT\W Whe\aZ Y\fVT_ lXTe XaWXW ChaX 0-)
/-.5 Ybe g[X Mbja TaW ;bTeW bY >WhVTg\ba jTf ".)01.+ M[X Vbage\Uhg\ba %ceX`\h`& \f fhU]XVg gb
cTleb__ ThW\g Tg g[X V_bfX bY g[X VbiXeTZX cXe\bW+ <BKF9rf Pbe^Xefr <b`cXafTg\ba Ibb_ eXgT\af hc gb
". `\__\ba cXe bVVheeXaVX+ <_T\`f biXe ". `\__\ba TeX eX\afheXW+



GBJA B8 FBHG;<A9GBA% 5BAA75G<5HG
ABG7F GB 8<A3A5<3? FG3G7@7AGF
=HA7 ,)% +)*1

%Ba M[bhfTaWf&

13

2' 8HA6 7DH<GL

M[X Vb`cbaXagf bY YhaW UT_TaVX Tg ChaX 0-) /-.5 TeX Tf Yb__bjf7

A\[ZNW\_
9R[R_NY 5N]VaNY 9\cR_[ZR[aNY

8b[Q C_\WRPa` 8b[Q` G\aNY

?haW UT_TaVXf7
GbafcXaWTU_X7

BaiXagbel " /2 " " /0 " 15
Mehfg .- .-

KXfge\VgXW Ybe7
@eTagf 16 16
Mehfg 53 53

LV[b_Tef[\cf 264 264
<b``\ggXW gb7

=XUg fXei\VX 0)325 0)325
<TYXgXe\T bcXeTg\baf 301 301
9a\`T_ Vbageb_ 15 15
Ib_\VX fXei\VXf 50. 50.
Mbja fXei\VXf 2.5 2.5
9cc_X ATeiXfg ?Xfg\iT_ .51 .51
<b``ha\gl fXei\VXf /00 /00
=e\iX \a M[XTgXe 10 10
;ebjaY\X_W Ieb]XVg ..- ..-
MheY Y\X_W .3/ .3/

FhfXh` eXfgbeTg\ba .-/ .-/
KXVeXTg\ba .5/ .5/
LXjXe 9ffXff`Xagf 3-1 3-1
;TeaXf FhfXh` .0 .0
<Tc\gT_ Ieb]XVgf /)652 /)652

9ff\ZaXW gb7
IheV[TfXf ba beWXe7

@XaXeT_ @biXea`Xag .-. .-.
IhU_\V Pbe^f ..5 ..5

E\UeTel 3 3
I_Taa\aZ TaW =XiX_bc`Xag 42 42
>WhVTg\ba 123 123
F\fVX__TaXbhf .4/ .4/
=XUg LXei\VX /-6 /-6

LhUfXdhXag lXTerf Tccebce\Tg\baf .)-52 .)-52
NaTff\ZaXW //)4-3 //)4-3

MbgT_ ?haW ;T_TaVXf " /1)620 " /)652 " 5)-54 " 03)-/2

LhUfXdhXag lXTerf Tccebce\Tg\baf TeX UX\aZ eXcbegXW Tf Tff\ZaXW YhaW UT_TaVX \a g[X ZXaXeT_ YhaW Tg
".)-52 TaW XaVh`UeTaVXf Ybe ZXaXeT_ ZbiXea`Xag) chU_\V jbe^f) c_Taa\aZ TaW WXiX_bc`Xag) XWhVTg\ba
TaW WXUg fXei\VX TeX UX\aZ eXcbegXW Tf Tff\ZaXW YhaW UT_TaVX \a g[X ZXaXeT_ YhaW Tg ".).04+
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*)' BG;7E CBFG&7@C?BL@7AG 47A78<GF

G\d[ CYN[

3' BcR_cVRd

M[X Mbja TaW ;bTeW bY >WhVTg\ba Wb abg bYYXe eXg\eXXf Tal cbfg*X`c_bl`Xag UXaXY\gf+ M[Xl Wb)
[bjXiXe) T__bj eXg\eXXf gb eX`T\a ba g[X AXT_g[ LX_Y*BafheTaVX c_Ta Tf _baZ Tf g[Xl cTl g[X Yh__ <H;K9
eTgXf+ M[X ba_l XkVXcg\ba gb g[X ab cbfg*X`c_bl`Xag UXaXY\gf jbh_W UX Ybe g[bfX X`c_blXXf j[b [TiX
eXg\eXW haWXe AXTeg TaW AlcXegXaf\ba TaW [TiX aXZbg\TgXW g[XfX UXaXY\gf+ M[XeX TeX ab fgTaW*T_baX
Y\aTaV\T_ fgTgX`Xagf TiT\_TU_X Ybe g[X c_Ta+

7Z]Y\fRR` 5\cR_RQ Of 4R[RSVa GR_Z`

FX`UXef[\c \a g[X c_Ta Vbaf\fgXW bY g[X Yb__bj\aZ Tg Ch_l .) /-.4) g[X WTgX bY g[X _Tfg TVghTe\T_
iT_hTg\ba+

BaTVg\iX X`c_blXXf VheeXag_l eXVX\i\aZ UXaXY\g cTl`Xagf .03

9Vg\iX X`c_blXXf .).41

MbgT_ .)0.-

4' G\aNY BC74 ?VNOVYVaf

M[X Mbjarf gbgT_ HI>; _\TU\_\gl bY "05)142 jTf `XTfheXW Tf bY ChaX 0-) /-.5 TaW jTf WXgXe`\aXW Ul
Ta TVghTe\T_ iT_hTg\ba Tf bY Ch_l .) /-.4+

3PabN_VNY 3``bZ]aV\[` N[Q BaUR_ <[]ba`

M[X gbgT_ HI>; _\TU\_\gl \a g[X Ch_l .) /-.4 TVghTe\T_ iT_hTg\ba jTf WXgXe`\aXW hf\aZ g[X Yb__bj\aZ
TVghTe\T_ Tffh`cg\baf TaW bg[Xe \achgf) Tcc_\XW gb T__ cXe\bWf \aV_hWXW \a g[X `XTfheX`Xag ha_Xff
bg[Xej\fX fcXV\Y\XW7

BaY_Tg\ba /+42#

LT_Tel \aVeXTfXf /+42#) TiXeTZX) \aV_hW\aZ \aY_Tg\ba
=\fVbhag eTgX 0+54#

AXT_g[VTeX Vbfg geXaW eTgXf 4+2 # Ybe /-.4) WXVeXTf\aZ -+2# cXe lXTe gb Ta

h_g\`TgX eTgX bY 1+42# Ybe /-/0 TaW _TgXe lXTef
KXg\eXXfr f[TeX bY UXaXY\g*eX_TgXW Vbfgf .--# bY ceb]XVgXW [XT_g[ \afheTaVX ceX`\h`f

Ybe eXg\eXXf

M[X W\fVbhag eTgX jTf UTfXW ba g[X chU_\f[XW ;baW ;hlXe @H /-*;baW Fha\V\cT_ BaWXk+

FbegT_\gl eTgXf jXeX UTfXW ba KI*/-.1 9W]hfgXW gb /--3 MbgT_ =TgTfXg FbegT_\gl MTU_X ceb]XVgXW gb
iT_hTg\ba WTgX j\g[ LVT_X FI*/-.4+

M[X TVghTe\T_ Tffh`cg\baf hfXW \a g[X Ch_l .) /-.4 iT_hTg\ba jXeX UTfXW ba fgTaWTeW gTU_Xf `bW\Y\XW
Ybe VXegT\a c_Ta YXTgheXf fhV[ Tf X_\Z\U\_\gl Ybe Yh__ TaW XTe_l eXg\eX`Xag j[XeX Tcc_\VTU_X TaW \achg Ybe`
g[X c_Ta fcbafbe+
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5UN[TR` V[ aUR G\aNY BC74 ?VNOVYVaf

G\aNY BC74

?VNOVYVaf

;T_TaVXf Tf bY Ch_l .) /-.4 " 06)21/

<[TaZXf Ybe g[X lXTe7

LXei\VX Vbfg 216

BagXeXfg ba gbgT_ HI>; _\TU\_\gl .)1.3
=\YYXeXaVX UXgjXXa XkcXVgXW TaW TVghT_ XkcXe\XaVX %/2-&

<[TaZXf \a Tffh`cg\baf be bg[Xe \achgf %.)336&

;XaXY\g cTl`Xagf %.)..0&

GXg V[TaZXf %.)-34&

;T_TaVXf Tf bY ChaX 0-) /-.5 " 05)142

<[TaZXf \a Tffh`cg\baf TaW bg[Xe \achgf eXsXVg T V[TaZX \a g[X \agXeXfg eTgX Yeb` 1+--# gb 0+25#)
fT_Tel \aVeXTfXf ceb]XVgXW Tg /+42# iXefhf 0+--#) \aY_Tg\ba eTgX V[TaZXf Yeb` 0+--# gb /+42#) Tf jX__
Tf hcWTgXW `begT_\gl gTU_Xf+

5' FR[`VaVcVaf \S aUR G\aNY BC74 ?VNOVYVaf a\ 5UN[TR` V[ aUR 6V`P\b[a ENaR

M[X Yb__bj\aZ ceXfXagf g[X gbgT_ HI>; _\TU\_\gl bY g[X Mbja) Tf jX__ Tf j[Tg g[X Mbjarf gbgT_ HI>;
_\TU\_\gl jbh_W UX \Y \g jXeX VT_Vh_TgXW hf\aZ T W\fVbhag eTgX g[Tg \f . cXeVXagTZX*cb\ag _bjXe be .
cXeVXagTZX*cb\ag [\Z[Xe g[Ta g[X VheeXag W\fVbhag eTgX7

5b__R[a

6V`P\b[a

*" 6RP_RN`R ENaR *" <[P_RN`R

#+'10"$ #,'10"$ #-'10"$

MbgT_ HI>; E\TU\_\gl " 11)41- " 05)142 " 00)153

6' FR[`VaVcVaf \S aUR G\aNY BC74 ?VNOVYVaf a\ 5UN[TR` V[ aUR ;RNYaUPN_R 5\`a G_R[Q ENaR`

M[X Yb__bj\aZ ceXfXagf g[X gbgT_ HI>; _\TU\_\gl bY g[X Mbja) Tf jX__ Tf j[Tg g[X Mbjarf gbgT_ HI>;
_\TU\_\gl jbh_W UX \Y \g jXeX VT_Vh_TgXW hf\aZ [XT_g[VTeX Vbfg geXaW eTgXf g[Tg TeX . cXeVXagTZX cb\ag _bjXe
be . cXeVXagTZX cb\ag [\Z[Xe g[Ta g[X VheeXag [XT_g[VTeX Vbfg geXaW eTgXf7

;RNYaUPN_R

5\`a G_R[Q

*" 6RP_RN`R ENaR` *" <[P_RN`R

#/'." #0'." #1'."

6RP_RN`V[T 6RP_RN`V[T 6RP_RN`V[T

a\ ,'0."$ a\ -'0."$ a\ .'0."$

MbgT_ HI>; E\TU\_\gl " 00).0- " 05)142 " 12).2-
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7' BC74 7e]R[`R N[Q 6RSR__RQ BbaSY\d` \S ER`\b_PR` N[Q 6RSR__RQ <[SY\d` \S ER`\b_PR`
ERYNaRQ a\ BC74

?be g[X lXTe XaWXW ChaX 0-) /-.5) g[X Mbja eXVbZa\mXW HI>; XkcXafX bY ".)4-0+ 9g ChaX 0-) /-.5)
g[X Mbja eXcbegXW WXYXeeXW bhgY_bjf bY eXfbheVXf TaW WXYXeeXW \aY_bjf bY eXfbheVXf eX_TgXW gb HI>;
Yeb` g[X Yb__bj\aZ fbheVXf7

6RSR__RQ 6RSR__RQ

BbaSY\d` \S <[SY\d` \S

ER`\b_PR` ER`\b_PR`

=\YYXeXaVXf UXgjXXa XkcXVgXW TaW TVghT_ XkcXe\XaVX " " /0.
<[TaZXf bY Tffh`cg\baf be bg[Xe \achgf .)211

MbgT_ " * " .)442

9`bhagf eXcbegXW Tf WXYXeeXW bhgY_bjf bY eXfbheVXf TaW WXYXeeXW \aY_bjf bY eXfbheVXf eX_TgXW gb HI>;
j\__ UX eXVbZa\mXW \a HI>; XkcXafX Tf Yb__bjf7

LRN_ 7[QV[T =b[R ,)

/-.6 " .10
/-/- .10
/-/. .10
/-// .10
/-/0 .10
M[XeXTYgXe .)-3-

GRNPUR_` ERaV_RZR[a CYN[

3' CYN[ 6R`P_V]aV\[

MXTV[Xef) ce\aV\cT_f) fhcXe\agXaWXagf be fhcXei\fbef XaZTZXW \a fXei\VX bY chU_\V fV[bb_f c_hf
cebYXff\baT_ X`c_blXXf Tg LgTgX LV[bb_f bY [\Z[Xe XWhVTg\ba TeX X_\Z\U_X gb cTeg\V\cTgX \a g[X
<baaXVg\Vhg LgTgX MXTV[Xefr KXg\eX`Xag LlfgX` KXg\eXX AXT_g[ BafheTaVX I_Ta %MKL*KABI&) T Vbfg
f[Te\aZ `h_g\c_X*X`c_blXe WXY\aXW UXaXY\g bg[Xe cbfg X`c_bl`Xag UXaXY\g c_Ta TW`\a\fgXeXW Ul g[X
MXTV[Xefr KXg\eX`Xag ;bTeW %MK;&) \Y g[Xl V[bbfX gb UX VbiXeXW+

<[TcgXe .34T bY g[X LgTgX LgTghgXf ZeTagf Thg[be\gl gb XfgTU_\f[ TaW T`XaW g[X UXaXY\g gXe`f gb g[X
MK;+ MKL*KABI \ffhXf T chU_\V_l TiT\_TU_X Y\aTaV\T_ eXcbeg g[Tg VTa UX bUgT\aXW Tg jjj+Vg+Zbi,geU+

4' 4R[RSVa C_\cV`V\[` #[\a _\b[QRQ$

M[XeX TeX gjb glcXf bY g[X [XT_g[ VTeX UXaXY\gf bYYXeXW g[ebhZ[ g[X flfgX`+ LhUf\W\mXW EbVT_ LV[bb_
=\fge\Vg <biXeTZX cebi\WXf T fhUf\Wl cT\W gb `X`UXef fg\__ eXVX\i\aZ VbiXeTZX g[ebhZ[ g[X\e Ybe`Xe
X`c_blXe TaW g[X <MK; LcbafbeXW FXW\VTeX Lhcc_X`XagT_ I_Taf cebi\WX VbiXeTZX Ybe g[bfX
cTeg\V\cTg\aZ \a FXW\VTeX Uhg abg eXVX\i\aZ LhUf\W\mXW EbVT_ LV[bb_ =\fge\Vg <biXeTZX+



GBJA B8 FBHG;<A9GBA% 5BAA75G<5HG
ABG7F GB 8<A3A5<3? FG3G7@7AGF
=HA7 ,)% +)*1

%Ba M[bhfTaWf&

2-

9al `X`UXe j[b \f abg VheeXag_l cTeg\V\cTg\aZ \a FXW\VTeX ITegf 9 $ ; \f X_\Z\U_X gb Vbag\ahX [XT_g[
VTeX VbiXeTZX j\g[ g[X\e Ybe`Xe X`c_blXe+ 9 fhUf\Wl bY hc gb "..- cXe `bag[ Ybe T eXg\eXW `X`UXe c_hf
Ta TWW\g\baT_ "..- cXe `bag[ Ybe T fcbhfX Xaeb__XW \a T _bVT_ fV[bb_ W\fge\Vg c_Ta \f cebi\WXW gb g[X
fV[bb_ W\fge\Vg gb Y\efg bYYfXg g[X eXg\eXXrf f[TeX bY g[X Vbfg bY VbiXeTZX) TaW Tal eX`T\a\aZ cbeg\ba \f
hfXW gb bYYfXg g[X W\fge\Vgrf Vbfg+ M[X fhUf\Wl T`bhag \f fXg Ul fgTghgX TaW [Tf abg \aVeXTfXW f\aVX Ch_l
.663+ 9 fhUf\Wl T`bhag bY "//- cXe `bag[ `Tl UX cT\W Ybe T eXg\eXW `X`UXe) fcbhfX be g[X fhei\i\aZ
fcbhfX bY T `X`UXe j[b [Tf TggT\aXW g[X abe`T_ eXg\eX`Xag TZX gb cTeg\V\cTgX \a FXW\VTeX) \f abg
X_\Z\U_X Ybe ITeg 9 bY FXW\VTeX j\g[bhg Vbfg) TaW Vbage\UhgXf Tg _XTfg "//- cXe `bag[ gbjTeWf VbiXeTZX
haWXe T _bVT_ fV[bb_ W\fge\Vg c_Ta+

9al `X`UXe j[b \f VheeXag_l cTeg\V\cTg\aZ \a FXW\VTeX ITegf 9 $ ; \f X_\Z\U_X gb X\g[Xe Vbag\ahX [XT_g[
VTeX VbiXeTZX j\g[ g[X\e Ybe`Xe X`c_blXe) \Y bYYXeXW) be Xaeb__ \a g[X c_Ta fcbafbeXW Ul g[X LlfgX`+ BY
g[Xl X_XVg gb eX`T\a \a g[X c_Ta j\g[ g[X\e Ybe`Xe X`c_blXe) g[X fT`X fhUf\W\Xf Tf TUbiX j\__ UX cT\W gb
bYYfXg g[X Vbfg bY VbiXeTZX+

BY T `X`UXe cTeg\V\cTg\aZ \a FXW\VTeX ITegf 9 $ ; fb X_XVgf) g[Xl `Tl Xaeb__ \a baX bY g[X <MK;
LcbafbeXW FXW\VTeX Lhcc_X`XagT_ I_Taf+ 9Vg\iX `X`UXef) eXg\eXXf TaW g[X LgTgX cTl XdhT__l gbjTeW
g[X Vbfg bY g[X UTf\V VbiXeTZX %`XW\VT_ TaW ceXfVe\cg\ba WehZ UXaXY\gf&+ M[XeX TeX g[eXX V[b\VXf Ybe
VbiXeTZX haWXe g[X <MK; LcbafbeXW FXW\VTeX Lhcc_X`XagT_ I_Taf+ M[X V[b\VXf TaW /-.4 VT_XaWTe
lXTe ceX`\h`f V[TeZXW Ybe XTV[ V[b\VX TeX f[bja \a g[X gTU_X UX_bj7

n FXW\VTeX Lhcc_X`Xag j\g[ IeXfVe\cg\baf " 6/
n FXW\VTeX Lhcc_X`Xag j\g[ IeXfVe\cg\baf TaW =XagT_ .03
n FXW\VTeX Lhcc_X`Xag j\g[ IeXfVe\cg\baf) =XagT_) O\f\ba $ AXTe\aZ .1.

M[bfX cTeg\V\cTagf X_XVg\aZ i\f\ba) [XTe\aZ TaW,be WXagT_ TeX eXdh\eXW Ul g[X LlfgX`rf YhaW\aZ cb_\Vl gb
cTl g[X Yh__ Vbfg bY VbiXeTZX Ybe g[XfX UXaXY\gf) TaW ab _\TU\_\gl \f Tffh`XW Ul g[X c_Ta Ybe g[XfX
UXaXY\gf+

Fb_cVc\_ ;RNYaU 5N_R 5\cR_NTR

Lhei\ibef bY Ybe`Xe X`c_blXXf be eXg\eXXf eX`T\a X_\Z\U_X gb cTeg\V\cTgX \a g[X c_Ta TaW Vbag\ahX gb UX
X_\Z\U_X gb eXVX\iX X\g[Xe g[X "..- `bag[_l fhUf\Wl be cTeg\V\cTgX \a g[X MK;*LcbafbeXW FXW\VTeX
Lhcc_X`XagT_ I_Taf) Tf _baZ Tf g[Xl Wb abg eX`Teel+

5' 7YVTVOVYVaf

9al `X`UXe j[b \f VheeXag_l eXVX\i\aZ T eXg\eX`Xag be W\fTU\_\gl UXaXY\g \f X_\Z\U_X gb cTeg\V\cTgX \a g[X
c_Ta+

5_RQVaRQ FR_cVPR
HaX `bag[ Ybe XTV[ `bag[ bY fXei\VX Tf T gXTV[Xe \a <baaXVg\Vhg chU_\V fV[bb_f) `Tk\`h` .- `bag[f
Ybe XTV[ fV[bb_ lXTe+ MXa `bag[f bY VeXW\gXW fXei\VX Vbafg\ghgXf baX lXTe bY <eXW\gXW LXei\VX+ <XegT\a
bg[Xe glcXf bY gXTV[\aZ fXei\VXf) LgTgX X`c_bl`Xag) be jTeg\`X `\_\gTel fXei\VX `Tl UX cheV[TfXW ce\be
gb eXg\eX`Xag \Y g[X `X`UXe cTlf baX*[T_Y g[X Vbfg+

A\_ZNY ERaV_RZR[a
9ZX 3- j\g[ /- lXTef bY <eXW\gXW LXei\VX \a <baaXVg\Vhg) be 02 lXTef bY <eXW\gXW LXei\VX \aV_hW\aZ Tg
_XTfg /2 lXTef bY fXei\VX \a <baaXVg\Vhg+
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7N_Yf ERaV_RZR[a
9ZX 22 j\g[ /- lXTef bY <eXW\gXW LXei\VX \aV_hW\aZ .2 lXTef bY <baaXVg\Vhg fXei\VX) be /2 lXTef bY
<eXW\gXW LXei\VX \aV_hW\aZ /- lXTef bY <baaXVg\Vhg fXei\VX+

C_\_NaNOYR ERaV_RZR[a
9ZX 3- j\g[ .- lXTef bY <eXW\gXW LXei\VX+

6V`NOVYVaf ERaV_RZR[a
Gb fXei\VX eXdh\eX`Xag \Y \aVheeXW \a g[X cXeYbe`TaVX bY Whgl) TaW 2 lXTef bY <eXW\gXW LXei\VX \a
<baaXVg\Vhg \Y abg \aVheeXW \a g[X cXeYbe`TaVX bY Whgl+

GR_ZV[NaV\[ \S 7Z]Y\fZR[a
MXa be `beX lXTef bY <eXW\gXW LXei\VX+

6' 5\[a_VObaV\[`

State of Connecticut

IXe <baaXVg\Vhg @XaXeT_ LgTghgXf LXVg\ba .-*.50m) Vbage\Uhg\ba eXdh\eX`Xagf bY TVg\iX X`c_blXXf TaW
g[X LgTgX bY <baaXVg\Vhg TeX TccebiXW) T`XaWXW TaW VXeg\Y\XW Ul g[X LgTgX MXTV[Xefr KXg\eX`Xag ;bTeW
TaW Tccebce\TgXW Ul g[X @XaXeT_ 9ffX`U_l+ M[X LgTgX Vbage\Uhg\baf TeX abg VheeXag_l TVghTe\T__l
YhaWXW+ M[X LgTgX Tccebce\TgXf Yeb` g[X @XaXeT_ ?haW baX g[\eW bY g[X TaahT_ Vbfgf bY g[X I_Ta+
9W`\a\fgeTg\iX Vbfgf bY g[X I_Ta TeX Y\aTaVXW Ul g[X LgTgX+ ;TfXW hcba <[TcgXe .34T) LhUfXVg\ba = bY
LXVg\ba .-*.50g bY g[X <baaXVg\Vhg fgTghgXf) \g \f Tffh`XW g[X LgTgX j\__ cTl Ybe Tal _baZ*gXe` f[begYT__
Te\f\aZ Yeb` \afhYY\V\Xag TVg\iX `X`UXe Vbage\Uhg\baf+

Employer (School Districts)

LV[bb_ =\fge\Vg X`c_blXef TeX abg eXdh\eXW gb `T^X Vbage\Uhg\baf gb g[X c_Ta+

Employees

>TV[ `X`UXe \f eXdh\eXW gb Vbage\UhgX .+/2# bY g[X\e TaahT_ fT_Tel hc gb "2--)---+ <bage\Uhg\baf \a
XkVXff bY "2--)--- j\__ UX VeXW\gXW gb g[X KXg\eXX AXT_g[ BafheTaVX I_Ta+

7' BC74 ?VNOVYVaVR`% BC74 7e]R[`R% N[Q 6RSR__RQ BbaSY\d` \S ER`\b_PR` N[Q 6RSR__RQ <[SY\d`
\S ER`\b_PR` ERYNaRQ a\ BC74

9g ChaX 0-) /-.5) g[X Mbja eXcbegf ab T`bhagf Ybe \gf cebcbeg\baTgX f[TeX bY g[X aXg HI>; _\TU\_\gl) TaW
eX_TgXW WXYXeeXW bhgY_bjf TaW \aY_bjf) WhX gb g[X fgTghgbel eXdh\eX`Xag g[Tg g[X LgTgX cTl .--# bY g[X
eXdh\eXW Vbage\Uhg\ba+ M[X T`bhag eXVbZa\mXW Ul g[X Mbja Tf \gf cebcbeg\baTgX f[TeX bY g[X aXg HI>;
_\TU\_\gl) g[X eX_TgXW LgTgX fhccbeg TaW g[X gbgT_ cbeg\ba bY g[X aXg HI>; _\TU\_\gl g[Tg jTf TffbV\TgXW j\g[
g[X Mbja jTf Tf Yb__bjf7

Mbjarf cebcbeg\baTgX f[TeX bY g[X aXg HI>; _\TU\_\gl " *

LgTgXrf cebcbeg\baTgX f[TeX bY g[X aXg HI>; _\TU\_\gl TffbV\TgXW
j\g[ g[X Mbja 03)64-

MbgT_ " 03)64-
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M[X aXg HI>; _\TU\_\gl jTf `XTfheXW Tf bY ChaX 0-) /-.4) TaW g[X gbgT_ HI>; _\TU\_\gl hfXW gb VT_Vh_TgX
g[X aXg HI>; _\TU\_\gl jTf WXgXe`\aXW Ul Ta TVghTe\T_ iT_hTg\ba Tf ChaX 0-) /-.3+ 9g ChaX 0-) /-.5)
g[X Mbja [Tf ab cebcbeg\baTgX f[TeX bY g[X aXg HI>; _\TU\_\gl+

?be g[X lXTe XaWXW ChaX 0-) /-.5) g[X Mbja eXVbZa\mXW HI>; XkcXafX TaW eXiXahX bY ".)4.0 \a
>k[\U\g BB Ybe ba*UX[T_Y T`bhagf Ybe g[X UXaXY\gf cebi\WXW Ul g[X LgTgX+

8' 3PabN_VNY 3``bZ]aV\[`

M[X gbgT_ HI>; _\TU\_\gl jTf WXgXe`\aXW Ul Ta TVghTe\T_ iT_hTg\ba Tf bY ChaX 0-) /-.3) hf\aZ g[X
Yb__bj\aZ TVghTe\T_ Tffh`cg\baf) Tcc_\XW gb T__ cXe\bWf \aV_hWXW \a g[X `XTfheX`Xag7

BaY_Tg\ba /+42#
AXT_g[ VTeX Vbfgf geXaW eTgX 4+/2# WXVeXTf\aZ gb 2+--# Ul /-//
LT_Tel \aVeXTfXf 0+/2*3+2-#) \aV_hW\aZ \aY_Tg\ba
BaiXfg`Xag eTgX bY eXghea 0+23#) aXg bY HI>; c_Ta \aiXfg`Xag

XkcXafX) \aV_hW\aZ \aY_Tg\ba
RXTe YhaW aXg cbf\g\ba j\__

UX WXc_XgXW /-.5

FbegT_\gl eTgXf jXeX UTfXW ba g[X KIA*/-.1 P[\gX <b__Te gTU_X j\g[ X`c_blXX TaW Taah\gTag eTgXf
U_XaWXW Yeb` TZXf 2- gb 5-) ceb]XVgXW gb g[X lXTe /-/- hf\aZ g[X ;; \`cebiX`Xag fVT_X) TaW Yheg[Xe
TW]hfgXW gb ZeTWX \a \aVeXTfXf %2# Ybe YX`T_Xf TaW 5# Ybe `T_Xf& biXe TZX 5-+ ?be W\fTU_XW eXg\eXXf)
`begT_\gl eTgXf jXeX UTfXW ba g[X KIA*/-.1 =\fTU_XW FbegT_\gl MTU_X ceb]XVgXW gb /-.4 hf\aZ g[X ;;
\`cebiX`Xag fVT_X+

M[X TVghTe\T_ Tffh`cg\baf hfXW \a g[X ChaX 0-) /-.3 iT_hTg\ba jXeX UTfXW ba g[X eXfh_gf bY Ta
TVghTe\T_ XkcXe\XaVX fghWl Ybe g[X cXe\bW Ch_l .) /-.- * ChaX 0-) /-.2+

M[X _baZ*gXe` XkcXVgXW eTgX bY eXghea ba c_Ta TffXgf \f eXi\XjXW Tf cTeg bY g[X @9L; 41 iT_hTg\ba
cebVXff+ LXiXeT_ YTVgbef TeX Vbaf\WXeXW \a XiT_hTg\aZ g[X _baZ*gXe` eTgX bY eXghea Tffh`cg\ba)
\aV_hW\aZ g[X c_Tarf VheeXag TffXg T__bVTg\baf TaW T _bZ*abe`T_ W\fge\Uhg\ba TaT_lf\f hf\aZ g[X UXfg*
Xfg\`TgX eTaZXf bY XkcXVgXW YhgheX eXT_ eTgXf bY eXghea %XkcXVgXW eXghea) aXg \aiXfg`Xag XkcXafX TaW
\aY_Tg\ba& Ybe XTV[ `T]be TffXg V_Tff+ M[X _baZ*gXe` XkcXVgXW eTgX bY eXghea jTf WXgXe`\aXW Ul
jX\Z[g\aZ g[X XkcXVgXW YhgheX eXT_ eTgXf bY eXghea Ul g[X gTeZXg TffXg T__bVTg\ba cXeVXagTZX TaW g[Xa
TWW\aZ XkcXVgXW \aY_Tg\ba+ M[X Tffh`cg\ba \f abg XkcXVgXW gb V[TaZX TUfXag T f\Za\Y\VTag V[TaZX \a g[X
TffXg T__bVTg\ba) T V[TaZX \a g[X \aY_Tg\ba Tffh`cg\ba) be T YhaWT`XagT_ V[TaZX \a g[X `Te^Xg g[Tg T_gXef
XkcXVgXW eXgheaf \a YhgheX lXTef+ M[X c_Ta \f .--# \aiXfgXW \a N+L+ MeXTfhe\Xf %<Tf[ >dh\iT_Xagf& Ybe
j[\V[ g[X XkcXVgXW .-*RXTe @Xb`Xge\V KXT_ KTgX bY KXghea \f %-+-1#&+

9' 6V`P\b[a ENaR

M[X W\fVbhag eTgX hfXW gb `XTfheX g[X gbgT_ HI>; _\TU\_\gl jTf 0+23#+ M[X ceb]XVg\ba bY VTf[ Y_bjf
hfXW gb WXgXe`\aX g[X W\fVbhag eTgX Tffh`XW g[Tg X`c_blXX Vbage\Uhg\baf j\__ UX `TWX Tg g[X VheeXag
`X`UXe Vbage\Uhg\ba eTgX TaW g[Tg Vbage\Uhg\baf Ybe YhgheX c_Ta `X`UXef jXeX hfXW gb eXWhVX g[X
Xfg\`TgXW T`bhag bY gbgT_ fXei\VX Vbfgf Ybe YhgheX c_Ta `X`UXef+ Gb YhgheX LgTgX Vbage\Uhg\baf jXeX
Tffh`XW gb UX `TWX+ ;TfXW ba g[bfX Tffh`cg\baf) g[X HI>; c_Tarf Y\WhV\Tel aXg cbf\g\ba jTf
ceb]XVgXW gb UX WXc_XgXW \a /-.5 TaW) Tf T eXfh_g) g[X Fha\V\cT_ ;baW BaWXk KTgX jTf hfXW \a g[X
WXgXe`\aTg\ba+
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;' FR[`VaVcVaf \S aUR ARa BC74 ?VNOVYVaf a\ 5UN[TR` V[ aUR ;RNYaU 5N_R 5\`a G_R[Q ENaR N[Q aUR
6V`P\b[a ENaR

M[X Mbjarf cebcbeg\baTgX f[TeX bY g[X aXg HI>; _\TU\_\gl \f "*-* TaW) g[XeXYbeX) g[X V[TaZX \a g[X [XT_g[
VTeX Vbfg geXaW eTgX be g[X W\fVbhag eTgX jbh_W ba_l \`cTVg g[X T`bhag eXVbeWXW Ul g[X LgTgX bY
<baaXVg\Vhg+

<' BaUR_ <[S\_ZNaV\[

9WW\g\baT_ \aYbe`Tg\ba \f \aV_hWXW \a g[X eXdh\eXW fhcc_X`XagTel \aYbe`Tg\ba fXVg\ba bY g[X Y\aTaV\T_
fgTgX`Xagf+ 9 fV[XWh_X bY Vbage\Uhg\baf \f abg ceXfXagXW Tf g[X Mbja [Tf ab bU_\ZTg\ba gb Vbage\UhgX gb
g[X c_Ta+ =XgT\_XW \aYbe`Tg\ba TUbhg g[X <baaXVg\Vhg LgTgX MXTV[Xef HI>; I_Ta Y\WhV\Tel aXg cbf\g\ba
\f TiT\_TU_X \a g[X fXcTeTgX_l \ffhXW LgTgX bY <baaXVg\Vhg <b`ceX[Xaf\iX 9aahT_ ?\aTaV\T_ KXcbeg Tg
jjj+Vg+Zbi+

**' CE<BE C7E<B6 36=HFG@7AG 3A6 E7FG3G7@7AG

M[X Yb__bj\aZ eXfgTgX`Xagf jXeX eXVbeWXW gb g[X UXZ\aa\aZ bY aXg cbf\g\ba bY g[X ZbiXea`XagT_ TVg\i\g\Xf
Tf T eXfh_g bY \`c_X`XagTg\ba bY @9L; LgTgX`Xag Gb+ 42) Accounting and Financial Reporting for
Postemployment Benefits Other than Pensions7

@biXea`XagT_ 9Vg\i\g\Xf7

GXg cbf\g\ba Tg ChaX 0-) /-.4) Tf ceXi\bhf_l eXcbegXW " .45)-0/

9W]hfg`Xagf7

>_\`\aTgX aXg HI>; bU_\ZTg\ba eXcbegXW cXe @9L; Gb+ 12 ./)136
KXVbeW gbgT_ HI>; _\TU\_\gl cXe @9L; Gb+ 42 %06)21/&

GXg Ibf\g\ba Tg Ch_l .) /-.4) Tf KXfgTgXW " .2-)626

*+' 7@C?BL77 E7G<E7@7AG FLFG7@F

@b[VPV]NY 7Z]Y\fRR`g ERaV_RZR[a Ff`aRZ

3' CYN[ 6R`P_V]aV\[

9__ Yh__*g\`X X`c_blXXf XkVXcg gXTV[Xef j[b TeX X_\Z\U_X gb cTeg\V\cTgX \a g[X LgTgX bY <baaXVg\Vhg
MXTV[Xefr KXg\eX`Xag LlfgX`) cTeg\V\cTgX \a g[X Fha\V\cT_ >`c_blXXfr KXg\eX`Xag LlfgX` %F>KL&+
F>KL \f T Vbfg*f[Te\aZ `h_g\c_X*X`c_blXe chU_\V X`c_blXX eXg\eX`Xag flfgX` XfgTU_\f[XW Ul g[X LgTgX
bY <baaXVg\Vhg TaW TW`\a\fgXeXW Ul g[X LgTgX KXg\eX`Xag <b``\ff\ba gb cebi\WX cXaf\ba UXaXY\gf gb
X`c_blXXf bY cTeg\V\cTg\aZ `ha\V\cT_\g\Xf+ <[TcgXef 4*1/2 gb 4*12. bY g[X LgTgX bY <baaXVg\Vhg @XaXeT_
LgTghgXf) j[\V[ VTa UX T`XaWXW Ul _XZ\f_Tg\iX TVg\ba) XfgTU_\f[Xf F>KL UXaXY\gf) `X`UXe Vbage\Uhg\ba
eTgXf TaW bg[Xe c_Ta cebi\f\baf+ F>KL \f Vbaf\WXeXW gb UX cTeg bY g[X LTgX bY <baaXVg\Vhgrf Y\aTaV\T_
eXcbeg\aZ Xag\gl TaW \f \aV_hWXW \a g[X LgTgXrf Y\aTaV\T_ eXcbegf Tf T cXaf\ba gehfg YhaW+ M[bfX eXcbegf
VTa UX bUgT\aXW Tg jjj+Vg+Zbi+
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7) 7V_VWZe Fc`gZdZ`_d

O]Z eaVc egdk^YZh gZi^gZbZci* Y^hVW^a^in VcY YZVi] WZcZ[^ih VcY VccjVa Xdhi+d[+a^k^c\ VY_jhibZcih id eaVc
bZbWZgh VcY i]Z^g WZcZ[^X^Vg^Zh, @beadnZZh VgZ Za^\^WaZ id gZi^gZ Vi V\Z 33 l^i] 3 nZVgh d[ Xdci^cjdjh
VXi^kZ hZgk^XZ* dg /3+nZVg d[ VXi^kZ cdc+Xdci^cjdjh V\\gZ\ViZ hZgk^XZ, Dc VYY^i^dc* Xdbejahdgn
gZi^gZbZci ^h Vi V\Z 43 [dg eda^XZ VcY [^gZ bZbWZgh, @beadnZZh jcYZg i]Z V\Z d[ 33 VgZ Za^\^WaZ id
gZi^gZ l^i] 03 nZVgh d[ hZgk^XZ jcYZg XZgiV^c XdcY^i^dch,

D`c^R] HVeZcV^V_e
Adg bZbWZgh cdi XdkZgZY Wn hdX^Va hZXjg^in* gZi^gZbZci WZcZ[^ih VgZ XVaXjaViZY Vh 0# d[ i]Z VkZgV\Z d[
i]Z i]gZZ ]^\]Zhi eV^Y nZVgh d[ hZgk^XZ i^bZh i]Z nZVgh d[ hZgk^XZ, Adg bZbWZgh XdkZgZY Wn hdX^Va
hZXjg^in* gZi^gZbZci WZcZ[^ih VgZ XVaXjaViZY Vh / /-0# d[ i]Z VkZgV\Z d[ i]Z i]gZZ ]^\]Zhi eV^Y nZVgh d[
hZgk^XZ cdi ^c ZmXZhh d[ i]Z nZVguh WgZV`ed^ci eajh 0# d[ VkZgV\Z d[ i]Z i]gZZ ]^\]Zhi eV^Y nZVgh d[
hZgk^XZ ^c ZmXZhh d[ i]Z nZVguh WgZV`ed^ci* i^bZh nZVgh d[ hZgk^XZ, O]Z nZVguh WgZV`ed^ci ^h YZ[^cZY Vh
"/.*5.. ^cXgZVhZY Wn 4,.# ZVX] nZVg V[iZg /760* gdjcYZY id i]Z cZVgZhi bjai^eaZ d[ "/.., HVm^bjb
WZcZ[^i ^h /..# d[ VkZgV\Z [^cVa XdbeZchVi^dc VcY i]Z b^c^bjb WZcZ[^i ^h "/*... VccjVaan,

D[ Vcn bZbWZg XdkZgZY Wn hdX^Va hZXjg^in gZi^gZh WZ[dgZ V\Z 40* i]Z bZbWZguh WZcZ[^i jci^a i]Z bZbWZg
gZVX]Zh V\Z 40* dg V hdX^Va hZXjg^in Y^hVW^a^in VlVgY ^h gZXZ^kZY* ^h XdbejiZY Vh ^[ i]Z bZbWZg ^h cdi
jcYZg hdX^Va hZXjg^in,

;Rc]j HVeZcV^V_e
HZbWZgh bjhi ]VkZ 3 nZVgh d[ Xdci^cjdjh dg /3 nZVgh d[ VXi^kZ V\\gZ\ViZ hZgk^XZ, =ZcZ[^ih VgZ
XVaXjaViZY Vh V hZgk^XZ gZi^gZbZci VaadlVcXZ dc i]Z WVh^h d[ i]Z VkZgV\Z d[ i]Z i]gZZ ]^\]Zhi eV^Y nZVgh
d[ hZgk^XZ id i]Z YViZ d[ iZgb^cVi^dc, ?Z[ZggZY id cdgbVa gZi^gZbZci V\Z* dg Vc VXijVg^Vaan gZYjXZY
VaadlVcXZ bVn WZ\^c Vi i]Z i^bZ d[ hZeVgVi^dc,

9ZdRSZ]Zej HVeZcV^V_e ( IVcgZTV 8`__VTeVU
@beadnZZh l]d VgZ idiVaan VcY eZgbVcZcian Y^hVWaZY VcY hjX] Y^hVW^a^in ]Vh Vg^hZc dji d[ VcY ^c i]Z
XdjghZ d[ ZbeadnbZci l^i] i]Z bjc^X^eVa^in, ?^hVW^a^in YjZ id ]ZVgi VcY ]neZgiZch^dc ^c i]Z XVhZ d[ [^gZ
VcY eda^XZ* ^h egZhjbZY id ]VkZ WZZc hj[[ZgZY ^c i]Z a^cZ d[ Yjin, =ZcZ[^ih VgZ XVaXjaViZY Vh V hZgk^XZ
gZi^gZbZci VaadlVcXZ WVhZY dc XdbeZchVi^dc VcY hZgk^XZ id i]Z YViZ d[ i]Z Y^hVW^a^in l^i] V b^c^bjb
WZcZ[^i &^cXajY^c\ ldg`Zguh XdbeZchVi^dc WZcZ[^ih' d[ 3.# d[ XdbeZchVi^dc Vi i]Z i^bZ d[ Y^hVW^a^in,
@beadnZZh VgZ Za^\^WaZ V[iZg 03 nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ 0. nZVgh d[ >dccZXi^Xji hZgk^XZ* dg
V\Z 33 l^i] 0. nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ /3 nZVgh d[ >dccZXi^Xji hZgk^XZ l^i] gZYjXZY WZcZ[^i
Vbdjcih,

9ZdRSZ]Zej HVeZcV^V_e ( D`_(IVcgZTV 8`__VTeVU
@beadnZZh l]d ]VkZ /. nZVgh d[ hZgk^XZ VcY VgZ idiVaan VcY eZgbVcZcian Y^hVWaZY, =ZcZ[^ih VgZ
XVaXjaViZY Vh V hZgk^XZ gZi^gZbZci VaadlVcXZ WVhZY dc XdbeZchVi^dc VcY hZgk^XZ id i]Z YViZ d[ i]Z
Y^hVW^a^in,

9VReY 7V_VWZe
@beadnZZh l]d VgZ Za^\^WaZ [dg hZgk^XZ* Y^hVW^a^in dg ZVgan gZi^gZbZci VcY bVgg^ZY [dg Vi aZVhi /0 bdci]h
egZXZY^c\ YZVi], =ZcZ[^ih VgZ XVaXjaViZY WVhZY dc i]Z VkZgV\Z d[ i]Z i]gZZ ]^\]Zhi eV^Y nZVgh d[
hZgk^XZ VcY XgZY^iVWaZ hZgk^XZ Vi YViZ d[ YZVi]* eVnVWaZ id i]Z hedjhZ, =ZcZ[^i ^h ZfjVa id 3.# d[ i]Z
VkZgV\Z d[ i]Z a^[Z Vccj^in VaadlVcXZ VcY gZYjXZY 3.# _d^ci VcY hjgk^kdg VaadlVcXZ,
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8) 8`_ecZSfeZ`_d

HZbWZg + >dcig^Wji^dch [dg bZbWZgh cdi XdkZgZY Wn hdX^Va hZXjg^in VgZ 3# d[ XdbeZchVi^dc9 [dg
bZbWZgh XdkZgZY Wn hdX^Va hZXjg^in* 0w# d[ XdbeZchVi^dc je id i]Z hdX^Va hZXjg^in iVmVWaZ lV\Z WVhZ
eajh 3#* ^[ Vcn* ^c ZmXZhh d[ hjX] WVhZ,

@beadnZg + KVgi^X^eVi^c\ ZbeadnZgh bV`Z VccjVa Xdcig^Wji^dch Xdch^hi^c\ d[ V cdgbVa Xdhi Xdcig^Wji^dc* V
Xdcig^Wji^dc [dg i]Z Vbdgi^oVi^dc d[ i]Z cZi jc[jcYZY VXXgjZY a^VW^a^in VcY V eg^dg hZgk^XZ Vbdgi^oVi^dc
eVnbZci* l]^X] XdkZgh i]Z a^VW^a^i^Zh d[ H@MN cdi bZi Wn bZbWZg Xdcig^Wji^dch,

FV_dZ`_ BZRSZ]ZeZVd' FV_dZ`_ ;iaV_dV R_U 9VWVccVU EfeW]`hd `W HVd`fcTVd R_U 9VWVccVU ?_W]`hd
`W HVd`fcTVd HV]ReVU e` FV_dZ`_d

<i EjcZ 1.* 0./6* i]Z Odlc gZedgih V idiVa a^VW^a^in d[ "/2*.5. &"/1*261 [dg \dkZgcbZci+l^YZ ^c @m]^W^i D
VcY "365 [dg i]Z NZlZg AjcY ^c @m]^W^i Q' [dg ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in, O]Z
cZi eZch^dc a^VW^a^in lVh bZVhjgZY Vi EjcZ 1.* 0./5* VcY i]Z idiVa eZch^dc a^VW^a^in jhZY id XVaXjaViZ i]Z
cZi eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vi i]Vi YViZ, O]Z Odlcuh egdedgi^dc d[ i]Z
cZi eZch^dc a^VW^a^in lVh WVhZY dc V egd_ZXi^dc d[ i]Z Odlcuh adc\+iZgb h]VgZ d[ Xdcig^Wji^dch id i]Z
eZch^dc eaVc gZaVi^kZ id i]Z egd_ZXiZY Xdcig^Wji^dch d[ Vaa eVgi^X^eVcih* VXijVg^Vaan YZiZgb^cZY, <i
EjcZ 1.* 0./6* i]Z Odlcuh egdedgi^dc lVh 3,45#, O]Z ^cXgZVhZ ^c egdedgi^dc [gdb EjcZ 1.* 0./5 ^h
,15#,
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Adg i]Z nZVg ZcYZY EjcZ 1.* 0./6* i]Z Odlc gZXd\c^oZY eZch^dc ZmeZchZ d[ "4*104 ^c @m]^W^i DD VcY
"/06 ^c @m]^W^i QD, <i EjcZ 1.* 0./6* i]Z Odlc gZedgiZY YZ[ZggZY ^c[adl d[ gZhdjgXZh VcY YZ[ZggZY
dji[adlh d[ gZhdjgXZh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh gZaViZY id eZch^dc [gdb i]Z [daadl^c\ hdjgXZh8

=`gVc_^V_eR] 6TeZgZeZVd

9VWVccVU 9VWVccVU

EfeW]`hd `W ?_W]`hd `W

HVd`fcTVd HVd`fcTVd

Odlc Xdcig^Wji^dch V[iZg i]Z

bZVhjgZbZci YViZ " 2*354 "

IZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY
VXijVa ZVgc^c\ dc eZch^dc eaVc
^ckZhibZcih /*542

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY
VXijVa ZmeZg^ZcXZ /*724

>]Vc\Z ^c egdedgi^dcViZ h]VgZ 127 /63

" 6*413 " /63

7fdZ_Vdd(JjaV 6TeZgZeZVd

9VWVccVU 9VWVccVU

EfeW]`hd `W ?_W]`hd `W

HVd`fcTVd HVd`fcTVd

Odlc Xdcig^Wji^dch V[iZg i]Z
bZVhjgZbZci YViZ " //. "

IZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY
VXijVa ZVgc^c\ dc eZch^dc eaVc
^ckZhibZcih 25

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY
VXijVa ZmeZg^ZcXZ //

>]Vc\Z ^c egdedgi^dcViZ h]VgZ /. 16

" /56 " 16

<bdjcih gZedgiZY Vh YZ[ZggZY dji[adlh d[ gZhdjgXZh gZaViZY id Odlc Xdcig^Wji^dch V[iZg i]Z
bZVhjgZbZci YViZ l^aa WZ gZXd\c^oZY Vh V gZYjXi^dc d[ i]Z cZi eZch^dc a^VW^a^in ^c i]Z hjWhZfjZci nZVg,
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<bdjcih gZedgiZY Vh YZ[ZggZY ^c[adlh d[ gZhdjgXZh gZaViZY id eZch^dc l^aa WZ gZXd\c^oZY ^c eZch^dc
ZmeZchZ Vh [daadlh8

=`gVc_^V_eR] 6TeZgZeZVd

0./7 " 3*702

0.0. 0*163

0.0/ /*/2.

0.00 &777'

" 6*23.

7fdZ_Vdd(JjaV 6TeZgZeZVd

0./7 " //7

0.0. 16

0.0/ 6
0.00 &03'

" /2.

9) 6TefRcZR] 6ddf^aeZ`_d

O]Z idiVa eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 1.* 0./4* jh^c\ i]Z
[daadl^c\ VXijVg^Va Vhhjbei^dch* Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci8

Dc[aVi^dc 1,03#
NVaVgn ^cXgZVhZ 2,03+//,..#* ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 6,..#* cZi d[ eZch^dc eaVc ^ckZhibZci

ZmeZchZ* ^cXajY^c\ ^c[aVi^dc

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MK+0... HdgiVa^in OVWaZ [dg Vccj^iVcih VcY cdcVccj^iVcih &hZi
[dglVgY dcZ nZVg [dg bVaZh VcY hZi WVX` dcZ nZVg [dg [ZbVaZh',

O]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z EjcZ 1.* 0./4 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc
VXijVg^Va ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Ejan /* 0..5 + EjcZ 1.* 0./0,

AjijgZ Xdhi+d[+a^k^c\ VY_jhibZcih [dg bZbWZgh l]d gZi^gZ dc dg V[iZg EVcjVgn /* 0..0 VgZ 4.# d[ i]Z
VccjVa ^cXgZVhZ ^c i]Z >KD je id 4#, O]Z b^c^bjb VccjVa >JG< ^h 0,3#9 i]Z bVm^bjb ^h 4#,
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O]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V ad\+cdgbVa
Y^hig^Wji^dc VcVanh^h ^c l]^X] WZhi+Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc &ZmeZXiZY
gZijgch* cZi d[ eZch^dc eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc' VgZ YZkZadeZY [dg ZVX] bV_dg VhhZi
XaVhh, O]ZhZ gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc Wn lZ^\]i^c\ i]Z
ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc eZgXZciV\Z VcY Wn VYY^c\ ZmeZXiZY
^c[aVi^dc, O]Z iVg\Zi VhhZi VaadXVi^dc VcY WZhi Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[ gZijgc [dg ZVX] bV_dg
XaVhh VgZ hjbbVg^oZY ^c i]Z [daadl^c\ iVWaZ8

JRcXVe B`_X(JVc^ ;iaVTeVU
6ddVe 8]Rdd 6]]`TReZ`_ HVR] HReV `W HVefc_

GVg\Z >Ve P,N, Zfj^i^Zh /4,.# 3,6#
?ZkZadeZY cdc+P,N, Zfj^i^Zh /2,.# 4,4#
@bZg\^c\ bVg`Zih &Idc+P,N,' 5,.# 6,1#
>dgZ [^mZY ^cXdbZ 6,.# /,1#
Dc[aVi^dc a^c`ZY WdcY [jcY 3,.# /,.#
@bZg\^c\ bVg`Zi WdcY 6,.# 1,5#
C^\] n^ZaY WdcYh /2,.# 1,7#
MZVa ZhiViZ 5,.# 3,/#
Kg^kViZ Zfj^in /.,.# 5,4#
<aiZgcVi^kZ ^ckZhibZcih 6,.# 2,/#
G^fj^Y^in [jcY 1,.# ,2#

OdiVa /..,.#

;) 9ZdT`f_e HReV

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa eZch^dc a^VW^a^in lVh 6,..#, O]Z egd_ZXi^dc d[ XVh] [adlh
jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi eaVc bZbWZg Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z
XjggZci Xdcig^Wji^dc gViZ VcY i]Vi ZbeadnZg Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z VXijVg^Vaan YZiZgb^cZY
Xdcig^Wji^dc gViZh ^c i]Z [jijgZ nZVgh, =VhZY dc i]dhZ Vhhjbei^dch* i]Z eZch^dc eaVcuh [^YjX^Vgn cZi
edh^i^dc lVh egd_ZXiZY id WZ VkV^aVWaZ id bV`Z Vaa egd_ZXiZY [jijgZ WZcZ[^i eVnbZcih d[ XjggZci eaVc
bZbWZgh, O]ZgZ[dgZ* i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh Veea^ZY id
Vaa eZg^dYh d[ egd_ZXiZY WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa eZch^dc a^VW^a^in,
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<) IV_dZeZgZej `W eYV DVe FV_dZ`_ BZRSZ]Zej e` 8YR_XVd Z_ eYV 9ZdT`f_e HReV

O]Z [daadl^c\ egZhZcih i]Z Odlcuh egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in* XVaXjaViZY jh^c\ i]Z
Y^hXdjci gViZ d[ 6,..#* Vh lZaa Vh l]Vi i]Z Odlcuh egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in ldjaY
WZ ^[ ^i lZgZ XVaXjaViZY jh^c\ V Y^hXdjci gViZ i]Vi ^h / eZgXZciV\Z ed^ci adlZg dg / eZgXZciV\Z ed^ci
]^\]Zg i]Vc i]Z XjggZci gViZ8

," 8fccV_e ,"
9VTcVRdV 9ZdT`f_e HReV ?_TcVRdV
$2)++"% $3)++"% $4)++"%

=`gVc_^V_e MZUV5
Odlcuh egdedgi^dcViZ h]VgZ d[
i]Z cZi eZch^dc a^VW^a^in " 11*01/ " /1*261 " &1*/2.'

IVhVc <f_U5
Odlcuh egdedgi^dcViZ h]VgZ d[
i]Z cZi eZch^dc a^VW^a^in " /*225 " 365 " &/15'

=) FRjRS]V e` C;HI

O]Z Odlc ]Vh Vahd gZXdgYZY "/2 Vh V adc\+iZgb eVnVWaZ id H@MN Vi EjcZ 1.* 0./6,

JVRTYVcd HVeZcV^V_e

6) F]R_ 9VdTcZaeZ`_

OZVX]Zgh* eg^cX^eVah* hjeZg^ciZcYZcih dg hjeZgk^hdgh Zc\V\ZY ^c hZgk^XZ d[ ejWa^X hX]ddah VgZ egdk^YZY
l^i] eZch^dch i]gdj\] i]Z >dccZXi^Xji NiViZ OZVX]Zghu MZi^gZbZci NnhiZb* V Xdhi h]Vg^c\ bjai^eaZ+
ZbeadnZg YZ[^cZY WZcZ[^i eZch^dc eaVc VYb^c^hiZgZY Wn i]Z OZVX]Zgh MZi^gZbZci =dVgY, >]VeiZg /45V
d[ i]Z NiViZ NiVijiZh \gVcih Vji]dg^in id ZhiVWa^h] VcY VbZcY i]Z WZcZ[^i iZgbh id i]Z OZVX]Zgh
MZi^gZbZci =dVgY, O]Z OZVX]Zgh MZi^gZbZci =dVgY ^hhjZh V ejWa^Xan VkV^aVWaZ [^cVcX^Va gZedgi i]Vi XVc
WZ dWiV^cZY Vi lll,Xi,\dk,

7) 7V_VWZe Fc`gZdZ`_d

O]Z eaVc egdk^YZh gZi^gZbZci* Y^hVW^a^in VcY YZVi] WZcZ[^ih, @beadnZZh VgZ Za^\^WaZ id gZi^gZ Vi V\Z 4.
l^i] 0. nZVgh d[ XgZY^iZY hZgk^XZ ^c >dccZXi^Xji* dg 13 nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ Vi aZVhi 03
nZVgh d[ hZgk^XZ ^c >dccZXi^Xji,

D`c^R] HVeZcV^V_e
MZi^gZbZci WZcZ[^ih [dg ZbeadnZZh VgZ XVaXjaViZY Vh 0# d[ i]Z VkZgV\Z VccjVa hVaVgn i^bZh i]Z nZVgh
d[ XgZY^iZY hZgk^XZ &bVm^bjb WZcZ[^i ^h 53# d[ VkZgV\Z VccjVa hVaVgn Yjg^c\ i]Z 1 nZVgh d[ ]^\]Zhi
hVaVgn',

;Rc]j HVeZcV^V_e
@beadnZZh VgZ Za^\^WaZ V[iZg 03 nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ 0. nZVgh d[ >dccZXi^Xji hZgk^XZ* dg
V\Z 33 l^i] 0. nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ /3 nZVgh d[ >dccZXi^Xji hZgk^XZ l^i] gZYjXZY WZcZ[^i
Vbdjcih,
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9ZdRSZ]Zej HVeZcV^V_e
@beadnZZh VgZ Za^\^WaZ [dg hZgk^XZ+gZaViZY Y^hVW^a^in WZcZ[^ih gZ\VgYaZhh d[ aZc\i] d[ hZgk^XZ, A^kZ nZVgh
d[ XgZY^iZY hZgk^XZ ^h gZfj^gZY [dg cdchZgk^XZ+gZaViZY Y^hVW^a^in Za^\^W^a^in, ?^hVW^a^in WZcZ[^ih VgZ
XVaXjaViZY Vh 0# d[ VkZgV\Z VccjVa hVaVgn i^bZh XgZY^iZY hZgk^XZ id YViZ d[ Y^hVW^a^in* Wji cdi aZhh i]Vc
/3# d[ VkZgV\Z VccjVa hVaVgn* cdg bdgZ i]Vc 3.# d[ VkZgV\Z VccjVa hVaVgn,

8) 8`_ecZSfeZ`_d

KZg >dccZXi^Xji BZcZgVa NiVijiZh NZXi^dc /.+/61o &l]^X] gZ[aZXih KjWa^X <Xi 57+214 Vh VbZcYZY'*
Xdcig^Wji^dc gZfj^gZbZcih d[ VXi^kZ ZbeadnZZh VcY i]Z NiViZ d[ >dccZXi^Xji VgZ VeegdkZY* VbZcYZY
VcY XZgi^[^ZY Wn i]Z NiViZ OZVX]Zgh MZi^gZbZci =dVgY VcY Veegdeg^ViZY Wn i]Z BZcZgVa <hhZbWan,

Employer (School Districts)

NX]dda ?^hig^Xi ZbeadnZgh VgZ cdi gZfj^gZY id bV`Z Xdcig^Wji^dch id i]Z eaVc,

O]Z hiVijiZh gZfj^gZ i]Z NiViZ d[ >dccZXi^Xji id Xdcig^WjiZ /..# d[ ZVX] hX]dda Y^hig^Xihu gZfj^gZY
Xdcig^Wji^dch* l]^X] VgZ VXijVg^Vaan YZiZgb^cZY Vh Vc Vbdjci i]Vi* l]Zc XdbW^cZY l^i] ZbeadnZZ
Xdcig^Wji^dch* ^h ZmeZXiZY id [^cVcXZ i]Z Xdhih d[ i]Z WZcZ[^ih ZVgcZY Wn ZbeadnZZh Yjg^c\ i]Z nZVg*
l^i] Vcn VYY^i^dcVa Vbdjci id [^cVcXZ Vcn jc[jcYZY VXXgjZY a^VW^a^in,

Employees

@[[ZXi^kZ Ejan /* /770* ZVX] iZVX]Zg ^h gZfj^gZY id Xdcig^WjiZ 4# d[ hVaVgn [dg i]Z eZch^dc WZcZ[^i,

@[[ZXi^kZ EVcjVgn /* 0./6* i]Z gZfj^gZY Xdcig^Wji^dc ^cXgZVhZY id 5# d[ eZch^dcVWaZ hVaVgn,

9) FV_dZ`_ BZRSZ]ZeZVd' FV_dZ`_ ;iaV_dV R_U 9VWVccVU EfeW]`hd `W HVd`fcTVd R_U 9VWVccVU
?_W]`hd `W HVd`fcTVd HV]ReVU e` FV_dZ`_d

<i EjcZ 1.* 0./6* i]Z Odlc gZedgih cd Vbdjcih [dg ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in*
VcY gZaViZY YZ[ZggZY dji[adlh VcY ^c[adlh* YjZ id i]Z hiVijidgn gZfj^gZbZci i]Vi i]Z NiViZ eVn /..# d[
i]Z gZfj^gZY Xdcig^Wji^dc, O]Z Vbdjci gZXd\c^oZY Wn i]Z Odlc Vh ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi
eZch^dc a^VW^a^in* i]Z gZaViZY hiViZ hjeedgi* VcY i]Z idiVa edgi^dc d[ i]Z cZi eZch^dc a^VW^a^in i]Vi lVh
VhhdX^ViZY l^i] i]Z Odlc lZgZ Vh [daadlh8

Odlcuh egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc
a^VW^a^in " +

NiViZuh egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc
a^VW^a^in VhhdX^ViZY l^i] i]Z Odlc /21*414

OdiVa " /21*414

O]Z cZi eZch^dc a^VW^a^in lVh bZVhjgZY Vh d[ EjcZ 1.* 0./5* VcY i]Z idiVa eZch^dc a^VW^a^in jhZY id
XVaXjaViZ i]Z cZi eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 1.* 0./4, <i
EjcZ 1.* 0./6* i]Z Odlc ]Vh cd egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in,

Adg i]Z nZVg ZcYZY EjcZ 1.* 0./6* i]Z Odlc gZXd\c^oZY eZch^dc ZmeZchZ VcY gZkZcjZ d[ "/4*4/3 ^c
@m]^W^i DD [dg dc+WZ]Va[ Vbdjcih [dg i]Z WZcZ[^ih egdk^YZY Wn i]Z NiViZ,
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;) 6TefRcZR] 6ddf^aeZ`_d

O]Z idiVa eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 1.* 0./4* jh^c\ i]Z
[daadl^c\ VXijVg^Va Vhhjbei^dch* Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci8

Dc[aVi^dc 0,53#
NVaVgn ^cXgZVhZ 1,03+4,3.#* ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 6,..#* cZi d[ eZch^dc eaVc ^ckZhibZci

ZmeZchZ* ^cXajY^c\ ^c[aVi^dc

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MKC+0./2 R]^iZ >daaVg iVWaZ l^i] ZbeadnZZ VcY Vccj^iVci gViZh
WaZcYZY [gdb V\Zh 3. id 6.* egd_ZXiZY id i]Z nZVg 0.0. jh^c\ i]Z == ^begdkZbZci hXVaZ* VcY [jgi]Zg
VY_jhiZY id \gVYZ ^c ^cXgZVhZY gViZh &3# [dg [ZbVaZh VcY 6# [dg bVaZh' dkZg V\Z 6. [dg i]Z eZg^dY V[iZg
hZgk^XZ gZi^gZbZci VcY [dg YZeZcYZci WZcZ[^X^Vg^Zh Vh lZaa Vh [dg VXi^kZ bZbWZgh, O]Z MKC+0./2
?^hVWaZY HdgiVa^in OVWaZ egd_ZXiZY id 0./5 l^i] NXVaZ == ^h jhZY [dg i]Z eZg^dY V[iZg Y^hVW^a^in
gZi^gZbZci,

O]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z EjcZ 1.* 0./4 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc
VXijVg^Va ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Ejan /* 0./. + EjcZ 1.* 0./3,

Adg iZVX]Zgh l]d gZi^gZY eg^dg id NZeiZbWZg /* /770* eZch^dc WZcZ[^i VY_jhibZcih VgZ bVYZ ^c
VXXdgYVcXZ l^i] ^cXgZVhZh ^c i]Z >dchjbZg Kg^XZ DcYZm* l^i] V b^c^bjb d[ 1# VcY V bVm^bjb d[ 3#
eZg Vccjb,

Adg iZVX]Zgh l]d lZgZ bZbWZgh d[ i]Z OZVX]Zghu MZi^gZbZci NnhiZb WZ[dgZ Ejan /* 0..5 VcY gZi^gZ dc
dg V[iZg NZeiZbWZg /* /770* eZch^dc WZcZ[^i VY_jhibZcih VgZ bVYZ i]Vi VgZ Xdch^hiZci l^i] i]dhZ
egdk^YZY [dg NdX^Va NZXjg^in WZcZ[^ih dc EVcjVgn / d[ i]Z nZVg \gVciZY* l^i] V bVm^bjb d[ 4# eZg
Vccjb, D[ i]Z gZijgc dc VhhZih ^c i]Z egZk^djh nZVg lVh aZhh i]Vc 6,3#* i]Z bVm^bjb ^cXgZVhZ ^h
/,3#,

Adg iZVX]Zgh l]d lZgZ bZbWZgh d[ i]Z OZVX]Zghu MZi^gZbZci NnhiZb V[iZg Ejan /* 0..5* eZch^dc
WZcZ[^i VY_jhibZcih VgZ bVYZ i]Vi VgZ Xdch^hiZci l^i] i]dhZ egdk^YZY [dg NdX^Va NZXjg^in WZcZ[^ih dc
EVcjVgn / d[ i]Z nZVg \gVciZY* l^i] V bVm^bjb d[ 3# eZg Vccjb, D[ i]Z gZijgc dc VhhZih ^c i]Z
egZk^djh nZVg lVh aZhh i]Vc //,3#* i]Z bVm^bjb ^cXgZVhZ ^h 1#* VcY ^[ i]Z gZijgc dc i]Z VhhZih ^c i]Z
egZk^djh nZVg lVh aZhh i]Vc 6,3#* i]Z bVm^bjb ^cXgZVhZ ^h /,.#,
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O]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V ad\+cdgbVa
Y^hig^Wji^dc VcVanh^h ^c l]^X] WZhi+Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc &ZmeZXiZY
gZijgch* cZi d[ eZch^dc eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc' VgZ YZkZadeZY [dg ZVX] bV_dg VhhZi
XaVhh, O]ZhZ gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc Wn lZ^\]i^c\ i]Z
ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc eZgXZciV\Z VcY Wn VYY^c\ ZmeZXiZY
^c[aVi^dc, O]Z iVg\Zi VhhZi VaadXVi^dc VcY WZhi Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[ gZijgc [dg ZVX] bV_dg
XaVhh VgZ hjbbVg^oZY ^c i]Z [daadl^c\ iVWaZ8

JRcXVe B`_X(JVc^ ;iaVTeVU
6ddVe 8]Rdd 6]]`TReZ`_ HVR] HReV `W HVefc_

GVg\Z >Ve P,N, Zfj^i^Zh 0/,.# 3,6#
?ZkZadeZY cdc+P,N, Zfj^i^Zh /6,.# 4,4#
@bZg\^c\ bVg`Zih &Idc+P,N,' 7,.# 6,1#
MZVa ZhiViZ 5,.# 3,/#
Kg^kViZ Zfj^in //,.# 5,4#
<aiZgcVi^kZ ^ckZhibZcih 6,.# 2,/#
>dgZ [^mZY ^cXdbZ 5,.# /,1#
C^\] n^ZaY WdcYh 3,.# 1,7#
@bZg\^c\ bVg`Zi WdcY 3,.# 1,5#
Dc[aVi^dc a^c`ZY WdcYh 1,.# /,.#
>Vh] 4,.# .,2#

OdiVa /..,.#

<) 9ZdT`f_e HReV

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa eZch^dc a^VW^a^in lVh 6,..#, O]Z egd_ZXi^dc d[ XVh] [adlh
jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi eaVc bZbWZg Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z
XjggZci Xdcig^Wji^dc gViZ VcY i]Vi NiViZ Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z VXijVg^Vaan YZiZgb^cZY
Xdcig^Wji^dc gViZh ^c i]Z [jijgZ nZVgh, =VhZY dc i]dhZ Vhhjbei^dch* i]Z eZch^dc eaVcuh [^YjX^Vgn cZi
edh^i^dc lVh egd_ZXiZY id WZ VkV^aVWaZ id bV`Z Vaa egd_ZXiZY [jijgZ WZcZ[^i eVnbZcih d[ XjggZci eaVc
bZbWZgh, O]ZgZ[dgZ* i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh Veea^ZY id
Vaa eZg^dYh d[ egd_ZXiZY WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa eZch^dc a^VW^a^in,

=) IV_dZeZgZej `W eYV DVe FV_dZ`_ BZRSZ]Zej e` 8YR_XVd Z_ eYV 9ZdT`f_e HReV

O]Z Odlcuh egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in ^h "+.+ VcY* i]ZgZ[dgZ* i]Z X]Vc\Z ^c i]Z
Y^hXdjci gViZ ldjaY dcan ^beVXi i]Z Vbdjci gZXdgYZY Wn i]Z NiViZ d[ >dccZXi^Xji,

>) FV_dZ`_ F]R_ <ZUfTZRcj DVe F`dZeZ`_

?ZiV^aZY ^c[dgbVi^dc VWdji i]Z eZch^dc eaVcuh [^YjX^Vgn cZi edh^i^dc ^h VkV^aVWaZ ^c i]Z hZeVgViZan ^hhjZY
[^cVcX^Va hiViZbZcih VkV^aVWaZ Vi lll,Xi,\dk,

?) EeYVc ?_W`c^ReZ`_

<YY^i^dcVa ^c[dgbVi^dc ^h ^cXajYZY ^c i]Z gZfj^gZY hjeeaZbZciVgn ^c[dgbVi^dc hZXi^dc d[ i]Z [^cVcX^Va
hiViZbZcih, < hX]ZYjaZ d[ Xdcig^Wji^dch ^h cdi egZhZciZY Vh i]Z Odlc ]Vh cd dWa^\Vi^dc id Xdcig^WjiZ id
i]Z eaVc,
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,.) IKCC6HO 9?I8BEIKH; E< I?=D?<?86DJ 8EDJ?D=;D8?;I

O]Z Odlcuh JaY Ojgce^`Z MdVY &JaY Ndji]^c\idc' GVcY[^aa* l]^X] lVh XadhZY ^c /745* lVh eaVXZY dc
i]Z Pc^iZY NiViZh @ck^gdcbZciVa KgdiZXi^dc <\ZcXn &@K<' NjeZg[jcY G^hi [dg XaZVcje ^c i]Z ZVgan
/77.h, O]gZZ ]jcYgZY VcY ilZcin [^kZ eVgi^Zh* ^cXajY^c\ i]Z Odlc* lZgZ ^YZci^[^ZY Wn i]Z @K< Vh
ediZci^Vaan gZhedch^WaZ eVgi^Zh &KMKh' [dg i]Z XaZVcje Xdhih, O]Z Odlc* eZg V\gZZbZci l^i] i]Z @K<* ^h
gZhedch^WaZ [dg "2,2 b^aa^dc d[ i]Z Xdhih [dg XdchigjXi^c\ V XVe Vi i]Z h^iZ, CdlZkZg* i]Z @K< \gVciZY
i]Z Odlc XgZY^i d[ "1,0 b^aa^dc [dg aVcY[^aa Xdhih eV^Y Wn i]Z Odlc h^cXZ /767* aZVk^c\ i]Z Odlc l^i] V
cZi a^VW^a^in d[ Veegdm^bViZan "/,0 b^aa^dc, O]^h Vbdjci lVh Vji]dg^oZY [dg WdcY^c\ Vi gZ[ZgZcYjb ^c
HVn d[ /776, >dchigjXi^dc d[ i]Z XVe lVh XdbeaZiZY Yjg^c\ [^hXVa nZVg 0...+./, O]Z Odlc eV^Y
Veegdm^bViZan "62. i]djhVcY d[ ^ih "/,0 b^aa^dc cZi h]VgZ [dg i]Z XVe Yjg^c\ 0...+./* l]^X] lVh
WdcYZY dc HVn /3* 0../,

Dc ?ZXZbWZg 0..4* @K< ^hhjZY V [^cVa MZXdgY d[ ?ZX^h^dc, <h V gZhjai d[ i]Vi* V eVhh^kZ \gdjcYlViZg
gZbZYn ]Vh WZZc hZaZXiZY gVi]Zg i]Vc Vc VXi^kZ gZbZYn, O]Z gZbZYn l^aa Xdch^hi d[ ^chi^iji^dcVa
Xdcigdah VcY [V^gan ZmiZch^kZ \gdjcYlViZg bdc^idg^c\, O]Z Z[[ZXi d[ i]ZhZ ^iZbh dc [jijgZ WjY\Zih l^aa
WZ kZgn hbVaa,

O]Z Odlc VcY ^ih ZbeadnZZh VgZ YZ[ZcYVcih ^c cjbZgdjh XaV^bh VcY aZ\Va VXi^dch, Di ^h i]Z de^c^dc d[
Odlc d[[^X^Vah i]Vi hjX] eZcY^c\ a^i^\Vi^dc l^aa cdi WZ [^cVaan YZiZgb^cZY hd Vh id gZhjai ^cY^k^YjVaan* dg ^c
i]Z V\\gZ\ViZ* ^c V [^cVa _jY\bZci V\V^chi i]Z Odlc i]Vi ldjaY bViZg^Vaan VYkZghZan V[[ZXi ^ih [^cVcX^Va
edh^i^dc,

O]Z Odlc eVgi^X^eViZh ^c V cjbWZg d[ [ZYZgVa VcY hiViZ Vhh^hiZY \gVci egd\gVbh, O]ZhZ egd\gVbh VgZ
hjW_ZXi id [^cVcX^Va VcY Xdbea^VcXZ VjY^ih Wn i]Z \gVcidgh dg i]Z^g gZegZhZciVi^kZh, O]Z VjY^ih d[ XZgiV^c
d[ i]ZhZ egd\gVbh [dg dg ^cXajY^c\ i]Z nZVg ZcYZY EjcZ 1.* 0./6 ]VkZ cdi nZi WZZc XdcYjXiZY,
<XXdgY^c\an* i]Z Odlcuh Xdbea^VcXZ l^i] Veea^XVWaZ \gVci gZfj^gZbZcih l^aa WZ ZhiVWa^h]ZY Vi hdbZ
[jijgZ YViZ, O]Z Vbdjci* ^[ Vcn* d[ ZmeZcY^ijgZh i]Vi bVn WZ Y^hVaadlZY Wn i]Z \gVci^c\ V\ZcX^Zh
XVccdi WZ YZiZgb^cZY Vi i]^h i^bZ Vai]dj\] i]Z Odlc ZmeZXih hjX] Vbdjcih* ^[ Vcn* id WZ ^bbViZg^Va,

O]Z Odlc bVn WZ hjW_ZXi id gZWViZ eZcVai^Zh id i]Z [ZYZgVa \dkZgcbZci gZaVi^c\ id kVg^djh WdcY VcY
cdiZ ^hhjZh, O]Z Odlc ZmeZXih hjX] Vbdjcih* ^[ Vcn* id WZ ^bbViZg^Va,
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

KgdeZgin iVmZh* ^ciZgZhi VcY a^Zc [ZZh8
OVmZh " //7*316 " //7*316 " /0.*616 " /*1..
NjheZchZ iVmZh 2. 2. /5 &01'
DciZgZhi VcY a^Zc [ZZh 411 411 5/3 60

OdiVa egdeZgin iVmZh* ^ciZgZhi VcY a^Zc [ZZh /0.*0// /0.*0// /0/*35. /*137

G^XZchZh* [ZZh VcY eZgb^ih8
=j^aY^c\ 553 553 633 6.

Kda^XZ 2/ 2/ 1/ &/.'

G^WgVgn 01 01 /7 &2'
KVg`^c\ 2 2 5 1

H^hXZaaVcZdjh /5 11 13 0

OdiVa a^XZchZh* [ZZh VcY eZgb^ih 64. 654 725 5/

DciZg\dkZgcbZciVa gZkZcjZh8

@YjXVi^dcVa Xdhi h]Vg^c\ /3*.5/ /5*43/ /5*333 &74'

NX]dda Wj^aY^c\ XdchigjXi^dc \gVcih 4 4
QdXVi^dcVa V\g^XjaijgZ 151 151 151 +

>]^aYgZc-ndji] hZgk^XZh 01 01 01 +

Tdji] hZgk^XZ-Ygj\ [gZZ 24 24 21 &1'

Odlc V^Y gdVY igVchedgiVi^dc \gVci 304 304 +

Idc+ejWa^X ]ZVai] hZgk^XZh 02 02 01 &/'

OZaZe]dcZ VXXZhh a^cZh 6. 6. 36 &00'

KZfjdi-Hd]Z\Vc \gVci /00 /00 /00 +

OZaZXdbbjc^XVi^dch [jcY \gVci 50 50 51 /
GdXVa XVe^iVa ^begdkZbZci \gVci 061 05 &034'

Dc a^Zj d[ iVmZh8

OVm gZa^Z[ [dg ZaYZgan 14. 14. &14.'

QZiZgVchu ZmZbei^dc 32 32 35 1

NiViZ egdeZgi^Zh /5 /5 &/5'

?^hVW^a^in ZmZbei^dc 4 4 3 &/'

?^higZhhZY bjc^X^eVa^i^Zh 26 26 &26'

H^hXZaaVcZdjh 13 15 21 4

OgV[[^X Zc[dgXZbZci \gVci 0 5 3

HMN< NVaZh OVm N]Vg^c\ /*06/ /*06/ &/*06/'

Hjc^X^eVa gZkZcjZ h]Vg^c\ 60/ 60/

Hjc^X^eVa hiVW^a^oVi^dc \gVci 012 012

OdiVa ^ciZg\dkZgcbZciVa gZkZcjZh /5*4/0 0/*..3 /7*774 &/*..7'

&>dci^cjZY dc cZmi eV\Z'

7fUXVeVU 6^`f_ed
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DckZhibZci DcXdbZ " 146 " 146 " /*.11 " 443

>]Vg\Zh [dg hZgk^XZh8

Odlc >aZg` /*03. /*03. /*27/ 02/

Kda^XZ hZgk^XZh 3. 3. &3.'

MZXgZVi^dc 5. 5. 42 &4'

KaVcc^c\ VcY odc^c\ 3. 3. 35 5

A^gZ ?ZeVgibZci hZgk^XZh 13 13 1/ &2'

@c\^cZZg^c\ hZgk^XZh 7 7 7 +

<hhZhhdgh gZijgch / / / +

NX]dda ij^i^dc VcY [ZZh 342 342 367 03

NX]dda Wj^aY^c\ gZciVah /1 356 405 27

H^hXZaaVcZdjh /. /. 1 &5'

OdiVa X]Vg\Zh [dg hZgk^XZh 0*.30 0*4/5 0*650 033

Ji]Zg gZkZcjZh8

NVaZ-aZVhZ d[ idlc egdeZgin 0 0 16 14

Gdhh-YVbV\Z id idlc egdeZgin / / &/'

Kg^dg nZVg Veegdeg^ViZY [jcYh gZijgcZY 0 0 10 1.

MZXnXa^c\ gZWViZh 4. 4. 7. 1.

H^hXZaaVcZdjh /3 /4 43 27

GZVhZh-@VhZbZcih 02 02 02 +

AjcY WVaVcXZ ji^a^oZY 0*/67 0*/67 &0*/67'

OdiVa di]Zg gZkZcjZh 0*071 0*072 027 &0*.23'

OgVch[Zgh Dc 0/2 107 //3

OdiVa MZkZcjZh VcY Ji]Zg A^cVcX^c\ NdjgXZh " /21*174 " /25*363 /24*774 " &367'

=jY\ZiVgn gZkZcjZh VgZ Y^[[ZgZci i]Vc B<<K gZkZcjZh WZXVjhZ8

NiViZ d[ >dccZXi^Xji dc+WZ]Va[ Xdcig^Wji^dch id i]Z >dccZXi^Xji NiViZ OZVX]Zghu

KZch^dc MZi^gZbZci NnhiZb [dg Odlc iZVX]Zgh VgZ cdi WjY\ZiZY /4*4/3

NiViZ d[ >dccZXi^Xji dc+WZ]Va[ Xdcig^Wji^dch id i]Z >dccZXi^Xji NiViZ OZVX]Zghu

JK@= MZi^gZbZci NnhiZb [dg Odlc iZVX]Zgh VgZ cdi WjY\ZiZY /*5/1

OdiVa MZkZcjZh VcY Ji]Zg A^cVcX^c\ NdjgXZh Vh MZedgiZY dc i]Z NiViZbZci d[

MZkZcjZh* @meZcY^ijgZh VcY >]Vc\Zh ^c AjcY =VaVcXZh + BdkZgcbZciVa AjcYh

@m]^W^i DQ " /43*102

7fUXVeVU 6^`f_ed
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

BZcZgVa BdkZgcbZci
Odlc >djcX^a8

KZghdccZa hZgk^XZ " /. " /. " 7 " /
>dcigVXijVa hZgk^XZh /6 /6 /1 3
Kgd\gVb hjeea^Zh 5 5 2 1
Kgd[Zhh^dcVa X]Vg\Zh 05 05 05 +

OdiVa 40 40 31 7

Odlc HVcV\Zg8
KZghdccZa hZgk^XZ 017 0/1 0/0 /
>dcigVXijVa hZgk^XZh 01 0. /. /.
HViZg^Vah VcY hjeea^Zh 1 1 0 /
A^mZY X]Vg\Zh 3 2 2 +

OdiVa 05. 02. 006 /0

=dVgY d[ A^cVcXZ8
KZghdccZa hZgk^XZ 3 2 2 +
>dcigVXijVa hZgk^XZh 0 0 0 +
A^mZY X]Vg\Zh / / / +

OdiVa 6 5 5 +

A^cVcXZ ?ZeVgibZci8
KZghdccZa hZgk^XZ 301 300 300 +
HViZg^Vah VcY hjeea^Zh /1 /0 7 1
A^mZY X]Vg\Zh / / / +

OdiVa 315 313 310 1

Odlc >aZg`8
KZghdccZa hZgk^XZ 076 067 064 1
>dcigVXijVa hZgk^XZh 00 00 /7 1
HViZg^Vah VcY hjeea^Zh // 7 7 +
A^mZY X]Vg\Zh 1 1 0 /

OdiVa 112 101 1/4 5

CjbVc MZhdjgXZh ?ZeVgibZci8
KZghdccZa hZgk^XZ 52 32 32 +
>dcigVXijVa hZgk^XZh 21 12 07 3
HViZg^Vah VcY hjeea^Zh 0 0 0
A^mZY X]Vg\Zh 5 +

OdiVa /04 7. 61 5

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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$?_ JY`fdR_Ud%

EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

OVm ?ZeVgibZci8
KZghdccZa hZgk^XZ " 00/ " 0.1 " 0.. " 1
>dcigVXijVa hZgk^XZh 4 5 0 3
HViZg^Vah VcY hjeea^Zh 22 22 12 /.
A^mZY X]Vg\Zh 0 / /

OdiVa 051 033 014 /7

<hhZhhdg8
KZghdccZa hZgk^XZ 104 10/ 10. /
>dcigVXijVa hZgk^XZh /.3 /.3 2 /./
HViZg^Vah VcY hjeea^Zh /1 /1 6 3
A^mZY X]Vg\Zh 4 4 3 /

OdiVa 23. 223 115 /.6

=dVgY d[ <hhZhhbZci <eeZVah8
KZghdccZa hZgk^XZ 0 0 0 +
>dcigVXijVa hZgk^XZh / / /

OdiVa 1 1 0 /

Dc[dgbVi^dc OZX]cdad\n8
KZghdccZa hZgk^XZ /55 /55 /55 +
>dcigVXijVa hZgk^XZh 472 453 411 20
A^mZY X]Vg\Zh 23 22 2/ 1
>Ve^iVa djiaVn 47 47 46 /

OdiVa 763 743 7/7 24

KgdWViZ >djgi8
A^mZY X]Vg\Zh // // // +

Odlc <iidgcZn-GZ\Va8
KZghdccZa hZgk^XZ 002 /2/ /2/ +
>dcigVXijVa hZgk^XZh 36 34 11 01
HViZg^Vah VcY hjeea^Zh 1 1 0 /
A^mZY X]Vg\Zh 4 2 2 +

OdiVa 07/ 0.2 /6. 02

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

@aZXi^dch ?ZeVgibZci8
KZghdccZa hZgk^XZ " /.1 " 72 " 7/ " 1
>dcigVXijVa hZgk^XZh /2 // 5 2
HViZg^Vah VcY hjeea^Zh 0. /4 /2 0
A^mZY X]Vg\Zh 0 0 0 +

OdiVa /17 /01 //2 7

DchjgVcXZ8
A^mZY X]Vg\Zh /*/2/ /*.6/ /*.6. /

<ccjVa <jY^i8
A^mZY X]Vg\Zh 12 12 12 +

OdiVa \ZcZgVa \dkZgcbZci 2*443 2*157 2*/10 025

KjWa^X NV[Zin8
Kda^XZ ?ZeVgibZci8

KZghdccZa hZgk^XZ 4*611 4*5.4 4*4/2 70
>dcigVXijVa hZgk^XZh 0.3 /7/ /61 6
HViZg^Vah VcY hjeea^Zh /77 0/7 /7. 07
A^mZY X]Vg\Zh 1/0 10. 1/2 4
@fj^ebZci /65 00. 0/. /.

OdiVa 5*514 5*434 5*3// /23

@bZg\ZcXn HVcV\ZbZci8
>dcigVXijVa hZgk^XZh / / / +
HViZg^Vah VcY hjeea^Zh 6 6 3 1
>Ve^iVa djiaVn /0 4 / 3

OdiVa 0/ /3 5 6

>ZcigVa ?^heViX]8
KZghdccZa hZgk^XZ 6.0 6.7 6.. 7
>dcigVXijVa hZgk^XZh /0 2 1 /

OdiVa 6/2 6/1 6.1 /.

A^gZ ?ZeVgibZci8
KZghdccZa hZgk^XZ 1*0.1 1*624 1*617 5
>dcigVXijVa hZgk^XZh 125 136 102 12
HViZg^Vah VcY hjeea^Zh 0/3 0./ /70 7
A^mZY X]Vg\Zh /33 /3/ /3/ +
@fj^ebZci 22 17 16 /

OdiVa 1*742 2*373 2*322 3/

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

A^gZ CnYgVci gZciVah8
A^mZY X]Vg\Zh " 02. " 02. " 010 " 6

NV[Zin Kgd\gVb8
>dcigVXijVa hZgk^XZh /0 // /. /
HViZg^Vah VcY hjeea^Zh 16 16 16 +
A^mZY X]Vg\Zh /5 /3 /1 0

OdiVa 45 42 4/ 1

KVg`^c\ <ji]dg^in8
KZghdccZa hZgk^XZ / / /
>dcigVXijVa hZgk^XZh 2 2 1 /
HViZg^Vah VcY hjeea^Zh 0 0 0
A^mZY X]Vg\Zh / / / +
>dci^cjZY Veegdeg^Vi^dch /1 2 7

OdiVa 6 0/ 6 /1
OdiVa ejWa^X hV[Zin /0*63. /1*2.2 /1*/44 016

KjWa^X Rdg`h8
Odlc CVaa8

>dcigVXijVa hZgk^XZh 21 46 11 13

HViZg^Vah VcY hjeea^Zh /6 /6 /3 1
A^mZY X]Vg\Zh 31 31 24 5

OdiVa //2 /17 72 23

Odlc JlcZY KgdeZgin8
>dcigVXijVa hZgk^XZh /. /. 6 0
A^mZY X]Vg\Zh /. /. 3 3
>dci^cjZY Veegdeg^Vi^dch 1 1

OdiVa 0. 01 /1 /.

Nnak^V =gVYaZn C^hidg^XVa NdX^Zin8
>dcigVXijVa hZgk^XZh 4 4 2 0
A^mZY X]Vg\Zh /1 /1 /1 +
>dci^cjZY Veegdeg^Vi^dch 0 0 +

OdiVa /7 0/ /7 0

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

@c\^cZZg^c\ ?ZeVgibZci8
KZghdccZa hZgk^XZ " 5.1 " 5.2 " 5.1 " /
>dcigVXijVa hZgk^XZh 6 4 2 0
HViZg^Vah VcY hjeea^Zh /3 /3 /. 3
A^mZY X]Vg\Zh 1 / / +
>Ve^iVa djiaVn /0 /0 /0 +

OdiVa 52/ 516 51. 6

C^\]lVn ?ZeVgibZci8
KZghdccZa hZgk^XZ /*451 /*33/ /*3/6 11
>dcigVXijVa hZgk^XZh 24/ 207 171 14
HViZg^Vah VcY hjeea^Zh /05 /1/ 74 13
A^mZY X]Vg\Zh 43 43 4/ 2
>Ve^iVa djiaVn 02 0. /7 /
>dci^cjZY Veegdeg^Vi^dch 1 1 +

OdiVa 0*13. 0*/77 0*.7. /.7

Ncdl VcY DXZ MZbdkVa8
KZghdccZa hZgk^XZ //3 007 007 +
>dcigVXijVa hZgk^XZh /23 /73 /60 /1
HViZg^Vah VcY hjeea^Zh 13. 3.0 276 2

OdiVa 4/. 704 7.7 /5

NigZZi G^\]i^c\8
>dcigVXijVa hZgk^XZh 4. 40 36 2
A^mZY X]Vg\Zh 100 100 10/ /

OdiVa 160 162 157 3

OgZZ HV^ciZcVcXZ8
>dcigVXijVa hZgk^XZh 16 16 13 1

=ja`n RVhiZ OgVch[Zg NiVi^dc8
KZghdccZa hZgk^XZ 62 57 55 0
>dcigVXijVa hZgk^XZh /25 /46 /41 3
HViZg^Vah $ Njeea^Zh 3 3 3 +

OdiVa 014 030 023 5

@ck^gdcbZciVa KgdWaZbh8
>dcigVXijVa hZgk^XZh /00 /15 //3 00
>dci^cjZY Veegdeg^Vi^dch 72 25 25

OdiVa /00 01/ /40 47

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

Ed]c RZ^X]hZa Hjc^X^eVa >ZciZg8
>dcigVXijVa hZgk^XZh " 013 " 013 " 007 " 4
HViZg^Vah VcY hjeea^Zh /0 /0 2 6
A^mZY X]Vg\Zh 04 04 01 1

OdiVa 051 051 034 /5

OdiVa KjWa^X Rdg`h 2*7.3 3*002 2*710 070

CZVai] VcY RZa[VgZ8
>dbbjc^in NZgk^XZh8

KZghdccZa hZgk^XZ 017 017 016 /
>dcigVXijVa hZgk^XZh 0. /3 /3 +
HViZg^Vah VcY hjeea^Zh 3 3 2 /
A^mZY X]Vg\Zh /5 /5 /3 0
>dci^cjZY Veegdeg^Vi^dch 1 / 0

OdiVa 06/ 057 051 4

CZVai] ?ZeVgibZci8
A^mZY X]Vg\Zh 111 111 111 +

HZciVa CZVai]8
A^mZY X]Vg\Zh 1 1 1 +

IdcejWa^X NX]dda IjghZh8
>dcigVXijVa hZgk^XZh 43 43 42 /

OdiVa CZVai] VcY RZa[VgZ 460 46. 451 5

CjbVc NZgk^XZh8
Tdji] >djchZa^c\8

KZghdccZa hZgk^XZ 105 105 102 1
>dcigVXijVa hZgk^XZh 0 0 0 +
HViZg^Vah VcY hjeea^Zh 2 1 1 +
A^mZY X]Vg\Zh 1 0 0 +

OdiVa 114 112 11/ 1

>dbb^hh^dc dc i]Z CVcY^XVeeZY8
>dcigVXijVa hZgk^XZh 5 5 3 0
HViZg^Vah VcY hjeea^Zh / / / +

OdiVa 6 6 4 0

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

>dbbjc^in <hh^hiVcXZ8
>dcigVXijVa hZgk^XZh " 33 " 33 " 33 " +

>VaZcYVg CdjhZ+NZc^dg >^i^oZch8
KZghdccZa hZgk^XZ 2.6 175 17. 5

>dcigVXijVa hZgk^XZh 7/ 52 4/ /1

HViZg^Vah VcY hjeea^Zh 0/ 0/ 5 /2
A^mZY X]Vg\Zh 1 01 00 /
>dci^cjZY Veegdeg^Vi^dch /5 /5 +

OdiVa 301 310 275 13

Ndji]^c\idc Cdjh^c\ <ji]dg^in8
A^mZY X]Vg\Zh 01 01 /7 2

OdiVa CjbVc NZgk^XZh 723 730 7.6 22

KVg`h VcY MZXgZVi^dc8
KVg`h ?ZeVgibZci8

KZghdccZa hZgk^XZ 4./ 4/4 376 /6
>dcigVXijVa hZgk^XZh /24 /40 /20 0.
HViZg^Vah VcY hjeea^Zh 40 41 26 /3
A^mZY X]Vg\Zh 01. 01. /75 11
>Ve^iVa djiaVn 03 03 03
>dci^cjZY Veegdeg^Vi^dch 0/3 5 0.6

OdiVa /*.42 /*1// 770 1/7

MZXgZVi^dc ?ZeVgibZci8
KZghdccZa hZgk^XZ 063 060 055 3
>dcigVXijVa hZgk^XZh 33 32 3. 2
HViZg^Vah VcY hjeea^Zh 0. /7 /1 4
A^mZY X]Vg\Zh /. 6 5 /

OdiVa 15. 141 125 /4

>dbbjc^in >ZaZWgVi^dch8
A^mZY X]Vg\Zh 2 2 2 +

Jg\Vc^oZY MZXgZVi^dc8
A^mZY X]Vg\Zh /.5 /.5 /.5 +

OdiVa KVg`h VcY MZXgZVi^dc /*323 /*563 /*23. 113

7fUXVeVU 6^`f_ed

&>dci^cjZY dc cZmi eV\Z'
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

G^WgVgn8
KjWa^X G^WgVgn8

KZghdccZa hZgk^XZ " /*/.0 " /*.11 " /*.// " 00
>dcigVXijVa hZgk^XZh 46 56 51 3
HViZg^Vah VcY hjeea^Zh /4. /4. /35 1
A^mZY X]Vg\Zh 50 50 47 1
>Ve^iVa djiaVn 35 34 33 /
>dci^cjZY Veegdeg^Vi^dch / / +

OdiVa /*237 /*2.. /*144 12

=VgcZh HjhZjb8
KZghdccZa hZgk^XZ 64 63 63 +
>dcigVXijVa hZgk^XZh // // /. /

HViZg^Vah VcY hjeea^Zh 1 1 1 +

A^mZY X]Vg\Zh /. // // +
OdiVa //. //. /.7 /

OdiVa G^WgVgn /*347 /*3/. /*253 13

KaVcc^c\ VcY ?ZkZadebZci8
@Xdcdb^X ?ZkZadebZci >dbb^hh^dc8

KZghdccZa hZgk^XZ /31 /31 /30 /
>dcigVXijVa hZgk^XZh //. 73 1 70
HViZg^Vah VcY hjeea^Zh 0 0 0
A^mZY X]Vg\Zh 2 2 1 /

OdiVa 047 032 /36 74

=j^aY^c\ ?ZeVgibZci8
KZghdccZa hZgk^XZ 20. 2/7 2/3 2
>dcigVXijVa hZgk^XZh 5 2 0 0
HViZg^Vah VcY hjeea^Zh /. /. 4 2
A^mZY X]Vg\Zh 3 3 3 +

OdiVa 220 216 206 /.

KaVcc^c\ VcY Udc^c\8
KZghdccZa hZgk^XZ 17. 165 163 0
>dcigVXijVa hZgk^XZh // // 7 0
HViZg^Vah VcY hjeea^Zh 4 1 1 +
A^mZY X]Vg\Zh 14 13 12 /

OdiVa 221 214 21/ 3

7fUXVeVU 6^`f_ed
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EcZXZ_R] <Z_R] 6TefR] LRcZR_TV

Udc^c\ =dVgY d[ <eeZVah8
KZghdccZa hZgk^XZ " 3 " 3 " 2 " /
>dcigVXijVa hZgk^XZh 6 6 5 /
HViZg^Vah VcY hjeea^Zh / / / +

OdiVa /2 /2 /0 0

>dchZgkVi^dc >dbb^hh^dc8
KZghdccZa hZgk^XZ 2 2 1 /
>dcigVXijVa hZgk^XZh 3 3 1 0
HViZg^Vah VcY hjeea^Zh 0 0 0

OdiVa // // 4 3

OdiVa KaVcc^c\ VcY ?ZkZadebZci /*/57 /*/31 /*.13 //6

H^hXZaaVcZdjh8
GVcY GZVhZ8

A^mZY X]Vg\Zh / / / +
IdcaZ\Va egd[Zhh^dcVa hZgk^XZh 23 23 / 22

OdiVa H^hXZaaVcZdjh 24 24 0 22

@beadnZZ =ZcZ[^ih8
HZY^XVa VcY \gdje ^chjgVcXZ8

A^mZY X]Vg\Zh 1*55. 1*341 1*2.7 /32

CZVgi VcY CneZgiZch^dc8
KZghdccZa hZgk^XZ /*065 /*043 /*/05 /16
>dcigVXijVa hZgk^XZh 05 05 /0 /3

OdiVa CZVgi VcY CneZgiZch^dc /*1/2 /*070 /*/17 /31

@beadnZZ MZi^gZbZci8
Hjc^X^eVa8

A^mZY X]Vg\Zh 1*655 1*655 1*65. 5
Kda^XZ8

A^mZY X]Vg\Zh 004 0/4 0/4 +
PcZbeadnbZci >dbeZchVi^dc8

A^mZY X]Vg\Zh 1. /3 6 5
OdiVa 2*/11 2*/.6 2*.72 /2

7fUXVeVU 6^`f_ed
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52



MND+0
JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ

=;D;H6B <KD9

I8>;9KB; E< ;NF;D9?JKH;I 6D9 EJ>;H <?D6D8?D= KI;I

7K9=;J 6D9 68JK6B $DED(=66F 7K9=;J6HO 76I?I% $8EDJ?DK;9%

<EH J>; O;6H ;D9;9 @KD; .+' -+,3
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<XXjbjaViZY KVndji8
A^mZY X]Vg\Zh " 0.. " 213 " 1.3 " /1.
>AR VXXjbjaViZY eVndji 26 26 +

OdiVa 0.. 261 131 /1.

Oj^i^dc MZ^bWjghZbZci8
A^mZY X]Vg\Zh /2 /2 /0 0

OdiVa @beadnZZ =ZcZ[^ih 7*21/ 7*24. 7*..5 231

?ZWi NZgk^XZ
?ZWi hZgk^XZ + eg^cX^eVa8

Odlc VcY NZlZg 1*453 1*453 1*453 +
NX]ddah 2*006 2*006 2*006 +

OdiVa 5*7.1 5*7.1 5*7.1 +

?ZWi hZgk^XZ + ^ciZgZhi8
Odlc VcY NZlZg /*/10 /*/10 710 0..
NX]ddah /*523 /*523 /*513 /.

OdiVa 0*655 0*655 0*445 0/.

OdiVa ?ZWi NZgk^XZ /.*56. /.*56. /.*35. 0/.

=dVgY d[ @YjXVi^dc8
NX]dda deZgVi^dch 65*1.7 71*2.5 71*00. /65
>Ve^iVa djiaVn /.4 /.4 /.4

>dci^cjZY Veegdeg^Vi^dch /52 7 /43
OdiVa =dVgY d[ @YjXVi^dc 65*2/3 71*465 71*007 236

>dci^c\ZcXn 2*113 011 011

OdiVa ZmeZcY^ijgZh /2.*125 /21*071 /2.*357 0*5/2

7fUXVeVU 6^`f_ed
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97A7E3? 8HA6

F5;76H?7 B8 7KC7A6<GHE7F 3A6 BG;7E 8<A3A5<A9 HF7F

4H697G 3A6 35GH3? #ABA&933C 4H697G3EL 43F<F$ #5BAG<AH76$

8BE G;7 L73E 7A676 =HA7 ,)% +)*1

B_VTV[NY 8V[NY 3PabNY IN_VN[PR

Hg[Xe ?\aTaV\aZ NfXf7
MeTafYXef bhg " 0)-16 " 1)536 " 1)536 " *

MbgT_ " .10)063 " .15).3/ .12)115 " /)4.1

;hWZXgTel XkcXaW\gheXf TeX W\YYXeXag g[Ta @99I XkcXaW\gheXf UXVThfX7

LgTgX bY <baaXVg\Vhg ba*UX[T_Y cTl`Xagf gb g[X <baaXVg\Vhg LgTgX MXTV[Xefr
IXaf\ba KXg\eX`Xag LlfgX` Ybe Mbja gXTV[Xef TeX abg UhWZXgXW .3)3.2

LgTgX bY <baaXVg\Vhg ba*UX[T_Y cTl`Xagf gb g[X <baaXVg\Vhg LgTgX MXTV[Xefr
HI>; KXg\eX`Xag LlfgX` Ybe Mbja gXTV[Xef TeX abg UhWZXgXW .)4.0

9VVehXW cTleb__ \f eXcbegXW Tf XkcXaW\gheX Ybe @99I checbfXf %53&

?Te` AXe\gTZX XkcXaW\gheXf \aV_hWXW \a @XaXeT_ ?haW Ybe @99I checbfXf) Uhg
fXcTeTgX Ybe UhWZXgTel checbfXf 34
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>]Vc\Zh ^c WZcZ[^i iZgbh IdcZ
>]Vc\Zh d[ Vhhjbei^dch

<XijVg^Va Xdhi bZi]dY @cign V\Z
<bdgi^oVi^dc bZi]dY GZkZa eZgXZci d[ hVaVgn* XadhZY
MZbV^c^c\ Vbdgi^oVi^dc eZg^dY 0.,2 nZVgh
<hhZi kVajVi^dc bZi]dY 2+nZVg hbddi]ZY bVg`Zi
DckZhibZci gViZ d[ gZijgc 6,3.#* cZi d[ ^ckZhibZci gZaViZY ZmeZchZ

(IdiZ8 O]^h hX]ZYjaZ ^h ^ciZcYZY id h]dl ^c[dgbVi^dc [dg iZc nZVgh, <YY^i^dcVa ^c[dgbVi^dc l^aa WZ
VYYZY Vh ^i WZXdbZh VkV^aVWaZ,

JEMD E< IEKJ>?D=JED' 8EDD;8J?8KJ
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Vhhjbei^dch lZgZ gZXdbbZcYZY Vh eVgi d[ i]Z @meZg^ZcXZ NijYn [dg i]Z NnhiZb [dg i]Z [^kZ+nZVg

eZg^dY ZcYZY EjcZ 1.* 0./3,

?jg^c\ 0.//* gViZh d[ l^i]YgVlVa* gZi^gZbZci VcY VhhjbZY gViZh d[ hVaVgn ^cXgZVhZh lZgZ VY_jhiZY

id gZ[aZXi VXijVa VcY Vci^X^eViZY ZmeZg^ZcXZ, O]ZhZ Vhhjbei^dch lZgZ gZXdbbZcYZY Vh eVgi d[ i]Z

@meZg^ZcXZ NijYn [dg i]Z NnhiZb [dg i]Z [^kZ+nZVg eZg^dY ZcYZY EjcZ 1.* 0./.,
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D`eVd e` ITYVUf]V

>]Vc\Zh ^c WZcZ[^i iZgbh IdcZ

>]Vc\Zh d[ Vhhjbei^dch

<XijVg^Va Xdhi bZi]dY @cign V\Z

<bdgi^oVi^dc bZi]dY GZkZa eZgXZci d[ eVngdaa

MZbV^c^c\ Vbdgi^oVi^dc eZg^dY 1. nZVgh* deZc

<hhZi kVajVi^dc bZi]dY HVg`Zi kVajZ d[ VhhZih

DckZhibZci gViZ d[ gZijgc 2,03#* cZi d[ ^ckZhibZci gZaViZY ZmeZchZ ^cXajY^c\ eg^XZ ^c[aVi^dc

>]Vc\Zh lZgZ bVYZ id i]Z VhhjbZY ^c^i^Va eZg XVe^iV ]ZVai] XVgZ Xdhih* gViZh d[

]ZVai] XVgZ ^c[aVi^dc jhZY id egd_ZXi i]Z eZg XVe^iV Xdhih* VcY i]Z gViZh d[ KaVc

eVgi^X^eVi^dc WVhZY jedc gZXZci ZmeZg^ZcXZ VcY XjggZci ZmeZXiVi^dch,

<h V gZhjai d[ i]Z ZmeZg^ZcXZ hijYn [dg i]Z [^kZ+nZVg eZg^dY ZcYZY EjcZ 1.* 0./3*

i]Z eVngdaa \gdli] gViZ Vhhjbei^dc lVh YZXgZVhZY [gdb 1,53# id 1,03# id gZ[aZXi

i]Z YZXgZVhZ ^c i]Z gViZ d[ ^c[aVi^dc VcY i]Z YZXgZVhZ ^c i]Z gViZ d[ gZVa lV\Z

^cXgZVhZ, GVhi* i]Z hVaVgn \gdli] Vhhjbei^dc* i]Z eVngdaa \gdli] gViZ* i]Z gViZh d[

l^i]YgVlVa* i]Z gViZh d[ gZi^gZbZci* i]Z gViZh d[ bdgiVa^in* VcY i]Z gViZh d[ Y^hVW^a^in

^cX^YZcXZ lZgZ VY_jhiZY WVhZY jedc i]Z ZmeZg^ZcXZ hijYnuh [^cY^c\h VcY i]Z^g

VYdei^dc Wn i]Z =dVgY,

O]Z Y^hXdjci gViZ lVh ^cXgZVhZY [gdb 1,./# id 1,34# id gZ[aZXi i]Z X]Vc\Z ^c i]Z

Hjc^X^eVa =dcY DcYZm MViZ,

& O]^h hX]ZYjaZ ^h ^ciZcYZY id h]dl ^c[dgbVi^dc [dg iZc nZVgh, <YY^i^dcVa nZVgh% ^c[dgbVi^dc l^aa WZ

Y^heaVnZY Vh ^i WZXdbZh VkV^aVWaZ,
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APPENDIX B-1 - OPINION OF BOND COUNSEL AND TAX STATUS

The following information has been prepared by Bond Counsel in connection with this bond issue.
Bond Counsel are not passing upon and do not assume responsibility for the accuracy or completeness of the
statements made in the Official Statement (other than matters in this Appendix), and they make no representation
that they have independently verified the same.

BOND COUNSEL OPINION

The legal opinion of the firm of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, will be furnished
to the successful bidder when the Bonds are delivered, and a copy of the legal opinion will be included in the record
of proceedings of the Town authorizing the Bonds. The opinion will be dated and given on and will speak only as of
the date of original delivery of the Bonds to the successful bidder.

The opinion of Day Pitney LLP with respect to the Bonds will be substantially in the following form:

[FORM OF BOND COUNSEL OPINION]

(date of closing)

Town of Southington
Southington, Connecticut

We have represented the Town of Southington, Connecticut as Bond Counsel in connection with the
issuance by the Town of $6,865,000 General Obligation Refunding Bonds, Issue of 2019, dated as of May 3, 2019.

We have examined a record of proceedings authorizing the Bonds, and based on our examination, we are of
the opinion that the Town of Southington is authorized to issue the Bonds; the Town is duly and legally organized;
all proper proceedings for the issuance and delivery of the Bonds have been taken; no limitation of indebtedness
under the laws of the State of Connecticut has been exceeded in the issuance of the Bonds; the Bonds will be valid
and binding general obligations of the Town when certified as provided thereon by a duly authorized official of U.S.
Bank National Association; and the Town has the power to levy ad valorem taxes to pay the Bonds against all the
taxable property in the Town without limit as to rate or amount except certified forest land taxable at a limited rate
and dwelling houses of qualified elderly people of low income or of qualified disabled persons taxable at limited
amounts.

It is to be understood that 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
heretofore or hereafter enacted and to the exercise of judicial discretion.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements that must
be met in order that interest on the Bonds is excluded from gross income for Federal income tax purposes. The
Town officials authorized to issue the Bonds have executed written representations and agreements on behalf of the
Town relating to compliance with such provisions of the Code to ensure that the interest on the Bonds will be
excluded from gross income for Federal income tax purposes.

Based on such representations and agreements and on the record of proceedings authorizing the Bonds, and
assuming the accuracy of such representations and compliance with such agreements, it is our opinion that, under
existing statutes: (1) interest on the Bonds is excluded from gross income for Federal income tax purposes pursuant

 Preliminary, subject to change.
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to Section 103 of the Code; and (2) the Bonds are not “private activity bonds” and interest on the Bonds is not
treated as a preference item for purposes of calculating the Federal alternative minimum tax.

Based on the record of proceedings authorizing the Bonds, it is our opinion that, under existing statutes:
(1) interest on the Bonds is excluded from Connecticut taxable income for purposes of the Connecticut income tax
on individuals, trusts and estates; and (2) interest on the Bonds 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.

Very truly yours,

Day Pitney LLP

FEDERAL INCOME TAX.

Interest Excluded From Gross Income. The Internal Revenue Code of 1986, as amended (the "Code")
establishes certain requirements that must be met in order that interest on the Bonds is excluded from the gross
income of the owners thereof for federal income tax purposes. Some of these requirements must be continuously
met subsequent to delivery of the Bonds. Failure to comply with any of these requirements may cause the interest
on the Bonds to be includable in gross income for federal income tax purposes retroactively to the date of their
issuance irrespective of the date on which such noncompliance occurs.

The Town officials authorized to issue the Bonds will enter into a Tax Compliance Agreement in
connection with the delivery of the Bonds, which will contain certain representations and covenants on behalf of the
Town relating to compliance with such requirements of the Code to ensure that the interest on the Bonds will be
excluded from the gross income of the owners thereof for federal income tax purposes.

Alternative Minimum Tax. The Code imposes an alternative minimum tax on individuals. The alternative
minimum tax is imposed on alternative minimum taxable income, which includes preference items. The interest on
certain tax-exempt “private activity bonds” is treated as a preference item. The Town's Tax Compliance Agreement
will contain certain representations and covenants to ensure that the Bonds are not “private activity bonds” so that
interest on the Bonds will not be treated as a preference item for individuals.

Financial Institutions. The Code provides that commercial banks, thrift institutions and certain other
financial institutions may not deduct the portion of their interest expense allocable to tax-exempt obligations
acquired after August 7, 1986, other than "qualified tax-exempt obligations". The Bonds will not be "qualified tax-
exempt obligations" for purposes of the deduction for federal income tax purposes by financial institutions of a
portion of interest expense allocable to tax-exempt obligations.

Additional Federal Income Tax Matters. In addition to the matters addressed above, prospective
purchasers of the Bonds should be aware that the ownership of tax-exempt obligations, such as the Bonds, may
result in collateral federal income tax consequences to certain taxpayers, including without limitation, taxpayers
otherwise eligible for the earned income credit, recipients of Social Security and certain Railroad Retirement
benefits, taxpayers that may be deemed to have incurred or continued indebtedness to purchase or carry tax-exempt
obligations, financial institutions, certain insurance companies, certain S corporations and foreign corporations
subject to the branch profits tax. 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 OF CONNECTICUT TAX ON INTEREST.

The opinion of Bond Counsel will state in substance that, based on the record of proceedings authorizing
the Bonds, under existing statutes: (1) interest on the Bonds is excluded from Connecticut taxable income for
purposes of the Connecticut income tax on individuals, trusts, and estates; and (2) interest on the Bonds is excluded
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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.

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

Owners of the Bonds should consult their tax advisors with respect to other applicable state and local tax
consequences of ownership of the Bonds and the disposition thereof, including the extent to which gains and losses
from the sale or exchange of the Bonds held as capital assets reduce and increase, respectively, amounts taken into
account in computing the Connecticut income tax on individuals, trusts and estates and may affect the net
Connecticut minimum tax on such taxpayers who are also required to pay the federal alternative minimum tax.

ORIGINAL ISSUE DISCOUNT.

The initial public offering price of certain of the Bonds may be less than the amount payable on the Bonds
at maturity. The excess of the amount payable at maturity over the initial public offering price at which a substantial
amount of such Bonds are sold constitutes original issue discount. Any prices set forth on the cover page of the
Official Statement may or may not reflect the prices at which a substantial amount of the Bonds were ultimately sold
to the public.

The discussion in this paragraph applies to those Bonds having original issue discount. Under Section 1288
of the Code, the amount of original issue discount treated as having accrued with respect to any such bond during
each day it is owned by a taxpayer is added to the cost basis of such owner for purposes of determining gain or loss
upon the sale or other disposition of such bond by such owner. Accrued original issue discount on a bond is
excluded from gross income of the owners thereof for federal income tax purposes. Accrued original issue discount
on a 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 in
the case of individuals, trusts and estates required to pay the federal alternative minimum tax. Original issue
discount on any bond is treated as accruing on the basis of economic accrual for such purposes, computed by a
constant semiannual compounding method using the yield to maturity on such bond. The original issue discount
attributable to any bond for any particular semiannual period is equal to the excess of the product of (i) one-half of
the yield to maturity of such bond and (ii) the amount which would be the adjusted basis of the bond at the
beginning of such semiannual period if held by the original owner and purchased by such owner at the initial public
offering price, over the interest payable on such bond during such period. The amount so treated as accruing during
each semiannual period is apportioned in equal amounts among the days in that period to determine the amount of
original issue discount accruing for such purposes during each such day. Owners of Bonds having original issue
discount, and especially any owner who is not an original owner of a bond who bought the bond at its initial public
offering price, should consult their tax advisors with respect to the federal and state income tax consequences of the
disposition of such bonds.

ORIGINAL ISSUE PREMIUM.

The initial public offering price of certain of the Bonds may be greater than the amount payable on the
Bonds at maturity. The excess of the initial public offering price at which a substantial amount of such Bonds are
sold over the amount payable thereon at maturity constitutes original issue premium. Any prices set forth on the
cover page of the Official Statement may or may not reflect the prices at which a substantial amount of the Bonds
were ultimately sold to the public.

The discussion in this paragraph applies to those Bonds having original issue premium. Under Sections
1016 and 171 of the Code, the amount of original issue premium treated as having amortized with respect to any
bond during each day it is owned by a taxpayer is subtracted from the cost basis of such owner for purposes of
determining gain or loss upon the sale or other disposition of such bond by such owner. Original issue premium on
any bond is treated as amortizing on the basis of the taxpayer's yield to maturity on such bond using the taxpayer's
cost basis and a constant semiannual compounding method. As a consequence of the resulting cost basis reduction,
under certain circumstances an owner of a bond acquired with original issue premium may realize a taxable gain
upon disposition thereof even though it is sold or redeemed for an amount equal to or less than such owner's original
cost of acquiring the bond. Amortized original issue premium on a bond is not allowed as a deduction from gross



-4-

income for federal income tax purposes. Amortized original issue premium on a bond also does not reduce
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates and does
not reduce 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. Owners of the Bonds having original issue premium, and
especially any owner who is not an original owner of a bond who bought the bond at its initial public offering price,
should consult their tax advisors with respect to the federal and state income tax consequences of the disposition of
such bonds.

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
or the interpretation thereof that may occur after the date of its opinion. Legislation affecting municipal bonds is
regularly under consideration by the United States Congress. No assurance can be given that pending federal
legislation, if any, or federal legislation enacted or proposed after the date of issuance of the Bonds will not have
an effect on the federal tax status or the market price of the Bonds or will not change the effect of other federal tax
law consequences, including those discussed above, of owning and disposing of the Bonds, and Bond Counsel
expresses no opinion thereon. No assurance can be given that future legislation or amendments to the income tax
law of the State of Connecticut, if enacted into law, will not contain provisions that could, directly or indirectly,
reduce the benefit of the exclusion of the interest on the Bonds or any gain made on the sale or exchange thereof
from Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates, and
Bond Counsel expresses no opinion thereon. Prospective owners of the Bonds are advised to consult their tax
advisors regarding the potential tax consequences of proposed federal or State of Connecticut tax legislation, if
any, affecting municipal bonds.

The discussion above does not purport to address all aspects of federal, 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 tax advisors regarding the federal, state, and local tax
consequences of owning and disposing of the Bonds, including any tax consequences arising under the laws of any
other state or other taxing jurisdiction.

[Remainder of page intentionally left blank]
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APPENDIX B-2 - OPINION OF BOND COUNSEL AND TAX STATUS

The following information has been prepared by Bond Counsel in connection with this note issue. Bond
Counsel are not passing upon and do not assume responsibility for the accuracy or completeness of the
statements made in the Official Statement (other than matters in this Appendix), and they make no representation
that they have independently verified the same.

BOND COUNSEL OPINION

The legal opinion of the firm of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, will be furnished
to the successful bidder when the Notes are delivered, and a copy of the legal opinion will be included in the record
of proceedings of the Town authorizing the Notes. The opinion will be dated and given on and will speak only as of
the date of original delivery of the Notes to the successful bidder.

The opinion of Day Pitney LLP with respect to the Notes will be substantially in the following form:

[FORM OF BOND COUNSEL OPINION]

(date of closing)

Town of Southington
Southington, Connecticut

We have represented the Town of Southington, Connecticut as Bond Counsel in connection with the
issuance by the Town of $3,975,000 Bond Anticipation Notes, dated as of April 29, 2019.

We have examined a record of proceedings authorizing the Notes, and based on our examination, we are of
the opinion that the Town of Southington is authorized to issue the Notes; the Town is duly and legally organized;
all proper proceedings for the issuance and delivery of the Notes have been taken; no limitation of indebtedness
under the laws of the State of Connecticut has been exceeded in the issuance of the Notes; the Notes will be valid
and binding general obligations of the Town when certified as provided thereon by a duly authorized official of U.S.
Bank National Association; and the Town has the power to levy ad valorem taxes to pay the Notes against all the
taxable property in the Town without limit as to rate or amount except certified forest land taxable at a limited rate
and dwelling houses of qualified elderly people of low income or of qualified disabled persons taxable at limited
amounts.

It is to be understood that the rights of the holders of the Notes and the enforceability thereof may be
subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights
heretofore or hereafter enacted and to the exercise of judicial discretion.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements that must
be met in order that interest on the Notes is excluded from gross income for Federal income tax purposes. The
Town officials authorized to issue the Notes have executed written representations and agreements on behalf of the
Town relating to compliance with such provisions of the Code to ensure that the interest on the Notes will be
excluded from gross income for Federal income tax purposes.

Based on such representations and agreements and on the record of proceedings authorizing the Notes, and
assuming the accuracy of such representations and compliance with such agreements, it is our opinion that, under
existing statutes: (1) interest on the Notes is excluded from gross income for Federal income tax purposes pursuant
to Section 103 of the Code; and (2) the Notes are not “private activity bonds” and interest on the Notes is not treated
as a preference item for purposes of calculating the Federal alternative minimum tax.
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Based on the record of proceedings authorizing the Notes, it is our opinion that, under existing statutes: (1)
interest on the Notes is excluded from Connecticut taxable income for purposes of the Connecticut income tax on
individuals, trusts and estates; and (2) interest on the Notes 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.

Very truly yours,

Day Pitney LLP

FEDERAL INCOME TAX.

Interest Excluded From Gross Income. The Internal Revenue Code of 1986, as amended (the "Code")
establishes certain requirements that must be met in order that interest on the Notes is excluded from the gross
income of the owners thereof for federal income tax purposes. Some of these requirements must be continuously
met subsequent to delivery of the Notes. Failure to comply with any of these requirements may cause the interest on
the Notes to be includable in gross income for federal income tax purposes retroactively to the date of their issuance
irrespective of the date on which such noncompliance occurs.

The Town officials authorized to issue the Notes will enter into a Tax Compliance Agreement in
connection with the delivery of the Notes, which will contain certain representations and covenants on behalf of the
Town relating to compliance with such requirements of the Code to ensure that the interest on the Notes will be
excluded from the gross income of the owners thereof for federal income tax purposes.

Alternative Minimum Tax. The Code imposes an alternative minimum tax on individuals. The alternative
minimum tax is imposed on alternative minimum taxable income, which includes preference items. The interest on
certain tax-exempt “private activity bonds” is treated as a preference item. The Town's Tax Compliance Agreement
will contain certain representations and covenants to ensure that the Notes are not “private activity bonds” so that
interest on the Notes will not be treated as a preference item for individuals.

Financial Institutions. The Code provides that commercial banks, thrift institutions and certain other
financial institutions may not deduct the portion of their interest expense allocable to tax-exempt obligations
acquired after August 7, 1986, other than "qualified tax-exempt obligations". The Notes will not be "qualified tax-
exempt obligations" for purposes of the deduction for federal income tax purposes by financial institutions of a
portion of interest expense allocable to tax-exempt obligations.

Additional Federal Income Tax Matters. Notice 94-84, 1994-2 C.B. 559, states that the Internal Revenue
Service (the “IRS”) is studying whether the amount of the payment at maturity on short-term debt obligations (i.e.,
debt obligations with a stated fixed rate of interest which mature not more than one year from the date of issue) that
is excluded from gross income for federal income tax purposes is (i) the stated interest payable at maturity
(“qualified stated interest”), or (ii) the difference between the issue price of the short-term debt obligations and the
aggregate amount to be paid at maturity (“original issue discount”). For this purpose, the issue price of the short-
term debt obligations is the first price at which a substantial amount of the short-term debt obligations is sold to the
public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of underwriters,
placement agents or wholesalers). Until the IRS provides further guidance with respect to short-term debt
obligations, taxpayers holding such obligations may treat the stated interest payable at maturity either as qualified
stated interest or as included in the stated redemption price at maturity of the obligation. However, taxpayers must
treat the amount to be paid at maturity on all tax-exempt short-term debt obligations in a consistent manner.
Prospective purchasers of the Notes should consult their own tax advisors with respect to the tax consequences of
ownership of the Notes and the treatment elected.

In addition to the matters addressed above, prospective purchasers of the Notes should be aware that the
ownership of tax-exempt obligations, such as the Notes, may result in collateral federal income tax consequences to
certain taxpayers, including without limitation, taxpayers otherwise eligible for the earned income credit, recipients
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of Social Security and certain Railroad Retirement benefits, taxpayers that may be deemed to have incurred or
continued indebtedness to purchase or carry tax-exempt obligations, financial institutions, certain insurance
companies, certain S corporations and foreign corporations subject to the branch profits tax. Prospective purchasers
of the Notes 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 OF CONNECTICUT TAX ON INTEREST.

The opinion of Bond Counsel will state in substance that, based on the record of proceedings authorizing
the Notes, under existing statutes: (1) interest on the Notes is excluded from Connecticut taxable income for
purposes of the Connecticut income tax on individuals, trusts, and estates; and (2) interest on the Notes 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.

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

Owners of the Notes should consult their tax advisors with respect to other applicable state and local tax
consequences of ownership of the Notes and the disposition thereof, including the extent to which gains and losses
from the sale or exchange of the Notes held as capital assets reduce and increase, respectively, amounts taken into
account in computing the Connecticut income tax on individuals, trusts and estates and may affect the net
Connecticut minimum tax on such taxpayers who are also required to pay the federal alternative minimum tax.

ORIGINAL ISSUE PREMIUM.

The initial public offering price of certain of the Notes may be greater than the amount payable on the
Notes at maturity. The excess of the initial public offering price at which a substantial amount of such Notes are
sold over the amount payable thereon at maturity constitutes original issue premium. No representation is made by
the Town regarding the prices at which a substantial amount of the Notes ultimately will be sold to the public. An
owner who purchases a note with original issue premium must amortize such original issue premium as provided in
applicable Treasury Regulations, and amortized premium reduces the owner’s basis in the note for federal income
tax purposes. Owners of Notes having original issue premium, and especially any owner who is not an original
owner of a note who bought the note at its initial public offering price, should consult their tax advisors with respect
to the federal and state income tax consequences of the disposition of such notes.

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
or the interpretation thereof that may occur after the date of its opinion. Legislation affecting municipal bonds is
regularly under consideration by the United States Congress. No assurance can be given that pending federal
legislation, if any, or federal legislation enacted or proposed after the date of issuance of the Notes will not have an
effect on the federal tax status or the market price of the Notes or will not change the effect of other federal tax law
consequences, including those discussed above, of owning and disposing of the Notes, and Bond Counsel
expresses no opinion thereon. No assurance can be given that future legislation or amendments to the income tax
law of the State of Connecticut, if enacted into law, will not contain provisions that could, directly or indirectly,
reduce the benefit of the exclusion of the interest on the Notes or any gain made on the sale or exchange thereof
from Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates, and
Bond Counsel expresses no opinion thereon. Prospective owners of the Notes are advised to consult their tax
advisors regarding the potential tax consequences of proposed federal or State of Connecticut tax legislation, if
any, affecting municipal bonds.

The discussion above does not purport to address all aspects of federal, state, or local taxation that may be
relevant to a particular owner of the Notes. Prospective owners of the Notes, particularly those who may be subject
to special rules, are advised to consult their tax advisors regarding the federal, state, and local tax consequences of
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owning and disposing of the Notes, including any tax consequences arising under the laws of any other state or
other taxing jurisdiction.

[Remainder of page intentionally left blank]
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APPENDIX C-1 - FORM OF CONTINUING DISCLOSURE AGREEMENT FOR BONDS

In accordance with the requirements of Rule 15c2-12 promulgated by the Securities and Exchange
Commission, the Town will agree, pursuant to a Continuing Disclosure Agreement for Bonds to be executed by
the Town substantially in the following form, to provide, or cause to be provided, (i) annual financial information
and operating data, (ii) in a timely manner not in excess of ten business days after the occurrence of the event,
notice of the occurrence of certain events with respect to the Bonds and (iii) timely notice of a failure by the
Town to provide the required annual financial information on or before the date specified in the Continuing
Disclosure Agreement for Bonds.

Continuing Disclosure Agreement for Bonds

This Continuing Disclosure Agreement for Bonds ("Agreement") is made as of May 3, 2019 by the Town
of Southington, Connecticut (the "Issuer") acting by its undersigned officers, duly authorized, in connection with the
issuance of $6,865,000 General Obligation Refunding Bonds, Issue of 2019, dated as of May 3, 2019 (the
"Bonds"), for the benefit of the beneficial owners from time to time of the Bonds.

Section 1. Definitions. For purposes of this Agreement, the following capitalized terms shall have the following
meanings:

"Final Official Statement" means the official statement of the Issuer dated April 11, 2019 prepared in
connection with the Bonds.

"MSRB" means the Municipal Securities Rulemaking Board established under the Securities Exchange Act
of 1934, as amended, or any successor thereto.

"Repository" means the MSRB or any other information repository established pursuant to the Rule as
amended from time to time.

"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 Financial Information.

(a) The Issuer agrees to provide or cause to be provided to each Repository, in accordance with the
provisions of the Rule and of this Agreement, annual financial information and operating data (commencing with
information and data for the fiscal year ending June 30, 2019) as follows:

(i) Financial statements of the Issuer's general fund and, any special revenue, capital
projects, permanent enterprise, internal service and trust or agency funds, for the prior fiscal year which statements
shall be prepared in accordance with generally accepted accounting principles or mandated state statutory principles
as in effect from time to time. As of the date of this Agreement, the Issuer prepares its financial statements in
accordance with generally accepted accounting principles. The financial statements will be audited.

(ii) The following financial information and operating data to the extent not included in the
financial statements described in (i) above:

(A) amounts of the gross and the net taxable grand list applicable to the fiscal year,

 Preliminary, subject to change.
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(B) listing of the ten largest taxpayers on the applicable grand list, together with
each such taxpayer's taxable valuation thereon,

(C) percentage of the annual property tax levy uncollected as of the close of the
fiscal year,

(D) schedule of annual debt service on outstanding long-term bonded indebtedness
as of the close of the fiscal year,

(E) calculation of total direct debt, total net direct debt, and total overall net debt
(reflecting overlapping and underlying debt), as of the close of the fiscal year,

(F) total direct debt, total net direct debt and total overall net debt of the Issuer per
capita,

(G) ratios of the total direct debt, total net direct debt and total overall net debt of the
Issuer to the Issuer's applicable net taxable grand list,

(H) statement of statutory debt limitation as of the close of the fiscal year, and

(I) funding status of the Issuer's pension benefit obligation.

(b) The financial information and operating data described above will be provided on or before the
date eight months after the close of the fiscal year for which such information is being provided (the “Filing Due
Date”). The Issuer's fiscal year currently ends on June 30. The Issuer reserves the right to provide unaudited
financial statements if audited financial statements are not available as of the Filing Due Date, provided that the
Issuer shall promptly provide audited financial statements when available.

(c) Annual financial information and operating data may be provided in whole or in part by cross-
reference to other documents available to the public on the MSRB’s Internet Web site referenced in the Rule as
amended from time to time 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.

(d) The Issuer reserves the right (i) to provide financial statements which are not audited if no longer
required by law, (ii) to modify from time to time the format of the presentation of such information or data, and (iii)
to modify the accounting principles it follows to the extent required by law, by changes in generally accepted
accounting principles, or by changes in accounting principles adopted by the Issuer; provided that the Issuer agrees
that any such modification will be done in a manner consistent with the Rule.

Section 3. Notice of Certain Events.

The Issuer agrees to provide or cause to be provided, in a timely manner not in excess of ten business days
after the occurrence of the event, to each Repository notice of the occurrence of any of the following events with
respect to the Bonds:

(a) principal and interest payment delinquencies;

(b) non-payment related defaults, if material;

(c) unscheduled draws on debt service reserves reflecting financial difficulties;

(d) unscheduled draws on credit enhancements reflecting financial difficulties;

(e) substitution of credit or liquidity providers, or their failure to perform;
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(f) 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 material events affecting the tax status of the
Bonds;

(g) modifications to rights of holders of the Bonds, if material;

(h) Bond calls, if material, and tender offers;

(i) Bond defeasances;

(j) release, substitution, or sale of property securing repayment of the Bonds, if material;

(k) rating changes;

(l) bankruptcy, insolvency, receivership or similar event of the Issuer;

(m) the consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all
or substantially all of the assets of the Issuer, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, other
than pursuant to its terms, if material;

(n) appointment of a successor or additional trustee or the change of name of a trustee, if material;

(o) incurrence of a financial obligation of the Issuer, if material, or agreement to covenants, events of
default, remedies, priority rights, or other similar terms of a financial obligation, any of which affect security
holders, if material; and

(p) 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. Events (d) and (e).
The Issuer does not undertake to provide any notice with respect to credit enhancement added after the primary
offering of the Bonds, unless the Issuer applies for or participates in obtaining the enhancement.

Events (d) and (e). The Issuer does not undertake to provide any notice with respect to credit enhancement
added after the primary offering of the Bonds, unless the Issuer applies for or participates in obtaining the
enhancement.

Event (f). Event (f) is relevant only to the extent interest on the Bonds is excluded from gross income for
federal income tax purposes.

Event (h). The Issuer does not undertake to provide the above-described event notice of a mandatory
scheduled redemption, not otherwise contingent upon the occurrence of an event, if (A) the terms, dates and
amounts of redemption are set forth in detail in the Final Official Statement, (B) the sole matter to be determined is
which of the Bonds will be redeemed in the case of a partial redemption, (C) notice of redemption is given to the
holders of the Bonds to be redeemed as required under the terms of the Bonds, and (D) public notice of redemption
is given pursuant to Exchange Act Release No. 23856 of the SEC, even if the originally scheduled amounts are
reduced due to prior optional redemptions or Bond purchases.

Events (o) and (p). The term “financial obligation” is defined as 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 does not include municipal securities for
which a final official statement has been filed with MSRB pursuant to the Rule.
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Section 4. Notice of Failure to Provide Annual Financial Information.

The Issuer agrees to provide or cause to be provided, in a timely manner, to each Repository notice of any
failure by the Issuer to provide annual financial information as set forth in Section 2(a) hereof on or before the date
set forth in Section 2(b) hereof.

Section 5. Use of Agents.

Annual financial information and operating data and notices to be provided pursuant to this Agreement may
be provided by the Issuer or by any agents which may be employed by the Issuer for such purpose from time to time.

Section 6. Termination.

The obligations of the Issuer under this Agreement shall terminate upon the earlier of (i) payment or legal
defeasance, at maturity or otherwise, of all of the Bonds, or (ii) such time as the Issuer ceases to be an obligated
person with respect to the Bonds within the meaning of the Rule.

Section 7. Enforcement.

The Issuer acknowledges that the undertakings set forth in this Agreement are intended to be for the benefit
of, and enforceable by, the beneficial owners from time to time 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 within a reasonable time (but not
exceeding 30 days with respect to the undertakings set forth in Section 2 of this Agreement or five business days
with respect to the undertakings set forth in Sections 3 and 4 of this Agreement) from the time the Issuer's Director
of Finance, or a successor, receives written notice from any beneficial owner of the Bonds of such failure. The
present address of the Director of Finance is Town of Southington, Town Hall, 75 Main Street, Southington,
Connecticut 06489.

In the event the Issuer does not cure such failure within the time specified above, the beneficial owner of
any Bonds shall be entitled only to the remedy of specific performance. The parties expressly acknowledge and
agree that no monetary damages shall arise or be payable hereunder nor shall any failure to comply with this
Agreement constitute an event of default with respect to the Bonds.

Section 8. Miscellaneous.

(a) All documents provided by the Issuer to a Repository pursuant to the Issuer’s undertakings set
forth in Sections 2, 3 and 4 of this Agreement shall be in an electronic format as prescribed by the MSRB from time
to time and shall be accompanied by identifying information as prescribed by the MSRB from time to time.

(b) The Issuer shall have no obligation to provide any information, data or notices other than as set
forth in this Agreement; provided, however, nothing in this Agreement shall be construed as prohibiting the Issuer
from providing such additional information, data or notices from time to time as it deems appropriate in connection
with the Bonds. If the Issuer elects to provide any such additional information, data or notices, the Issuer shall have
no obligation under this Agreement to update or continue to provide further additional information, data or notices
of the type so provided.

(c) This Agreement shall be governed by the laws of the State of Connecticut.

(d) 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 of 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 provisions of the Agreement as so amended or waived would have complied with the requirements of the Rule,
taking into account any amendments or interpretations of the Rule as well as any changes in circumstances, in each
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case as of the date of such amendment to the Agreement or waiver. A copy of any such amendment or waiver will
be filed in a timely manner with each Repository. 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.

(e) This Agreement may be executed in any number of counterparts, each of which shall be deemed
an original, but such counterparts shall together constitute but one and the same instrument.

TOWN OF SOUTHINGTON

By:____________________________________________
Mark Sciota
Town Manager

By:____________________________________________
Joyce Williams
Treasurer

By:____________________________________________
Emilia Portelinha
Director of Finance
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APPENDIX C-2 - FORM OF CONTINUING DISCLOSURE AGREEMENT FOR NOTES

In accordance with the requirements of Rule 15c2-12 promulgated by the Securities and Exchange
Commission, the Town will agree, pursuant to a Continuing Disclosure Agreement for Notes to be executed by
the Town substantially in the following form, to provide, or cause to be provided, notice of the occurrence of
certain events with respect to the Notes:

Continuing Disclosure Agreement For Notes

This Continuing Disclosure Agreement for Notes ("Agreement") is made as of April 29, 2019 by the Town
of Southington, Connecticut (the "Issuer") acting by its undersigned officers, duly authorized, in connection with the
issuance of $3,975,000 Bond Anticipation Notes, dated as of April 29, 2019 of the Issuer (the "Notes"), for the
benefit of the beneficial owners from time to time of the Notes.

Section 1. Definitions. For purposes of this Agreement, the following capitalized terms shall have the
following meanings:

"MSRB" means the Municipal Securities Rulemaking Board established under the Securities Exchange Act
of 1934, as amended, or any successor thereto.

"Repository" means the MSRB or any other information repository established pursuant to the Rule as
amended from time to time.

"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. Notice of Certain Events.

The Issuer agrees to provide or cause to be provided, in a timely manner not in excess of ten business days
after the occurrence of the event, to each Repository, notice of the occurrence of any of the following events with
respect to the Notes:

(a) principal and interest payment delinquencies;

(b) non-payment related defaults, if material;

(c) unscheduled draws on debt service reserves reflecting financial difficulties;

(d) unscheduled draws on credit enhancements reflecting financial difficulties;

(e) substitution of credit or liquidity providers, or their failure to perform;

(f) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the notes, or other material events affecting the tax status of the
Notes;

(g) modifications to rights of holders of the Notes, if material;

(h) Note calls, if material, and tender offers;

(i) Note defeasances;
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(j) release, substitution, or sale of property securing repayment of the Notes, if material;

(k) rating changes;

(l) bankruptcy, insolvency, receivership or similar event of the Issuer;

(m) the consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all
or substantially all of the assets of the Issuer, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, other
than pursuant to its terms, if material;

(n) appointment of a successor or additional trustee or the change of name of a trustee, if material;

(o) incurrence of a financial obligation, if material, or agreement to covenants, events of default,
remedies, priority rights, or other similar terms of a financial obligation, any of which affect security holders, if
material; and

(p) default, event of acceleration, termination event, modification of terms, or other similar events
under the terms of the financial obligation of the Issuer, any of which reflect financial difficulties.

Events (d) and (e). The Issuer does not undertake to provide any notice with respect to credit enhancement
added after the primary offering of the Notes, unless the Issuer applies for or participates in obtaining the
enhancement.

Event (f). Event (f) is relevant only to the extent interest on the Notes is excluded from gross income for
federal income tax purposes.

Event (h). The Issuer does not undertake to provide the above-described event notice of a mandatory
scheduled redemption, not otherwise contingent upon the occurrence of an event, if (A) the terms, dates and
amounts of redemption are set forth in detail in the Final Official Statement, (B) the sole matter to be determined is
which of the Notes will be redeemed in the case of a partial redemption, (C) notice of redemption is given to the
holders of the Note to be redeemed as required under the terms of the Notes, and (D) public notice of redemption is
given pursuant to Exchange Act Release No. 23856 of the SEC, even if the originally scheduled amounts are
reduced due to prior optional redemptions or Note purchases.

Events (o) and (p). The term “financial obligation” is defined as 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 does not include municipal securities for
which a final official statement has been filed with MSRB pursuant to the Rule.

Section 3. Use of Agents.

Notices to be provided pursuant to this Agreement may be provided by the Issuer or by any agents which
may be employed by the Issuer for such purpose from time to time.

Section 4. Termination.

The obligations of the Issuer under this Agreement shall terminate upon the earlier of (i) payment or legal
defeasance, at maturity or otherwise, of all of the Notes, or (ii) such time as the Issuer ceases to be an obligated
person with respect to the Notes within the meaning of the Rule.

Section 5. Enforcement.

The Issuer acknowledges that the undertakings set forth in Section 2 of this Agreement are intended to be
for the benefit of, and enforceable by, the beneficial owners from time to time of the Notes. In the event the Issuer
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shall fail to perform its duties hereunder, the Issuer shall have the option to cure such failure within a reasonable
time (but not exceeding five business days with respect to the undertakings set forth in Section 2 of this Agreement)
from the time the Issuer's Director of Finance, or a successor, receives written notice from any beneficial owner of
the Notes of such failure. The present address of the Director of Finance is Town Hall, 75 Main Street, Southington,
Connecticut 06489.

In the event the Issuer does not cure such failure within the time specified above, the beneficial owner of
any Notes shall be entitled only to the remedy of specific performance. The parties expressly acknowledge and
agree that no monetary damages shall arise or be payable hereunder nor shall any failure to comply with this
Agreement constitute an event of default with respect to the Notes.

Section 6. Miscellaneous.

(a) All documents provided by the Issuer to a Repository pursuant to the Issuer’s undertakings set
forth in Section 2 of this Agreement shall be in an electronic format as prescribed by the MSRB from time to time
and shall be accompanied by identifying information as prescribed by the MSRB from time to time.

(b) The Issuer shall have no obligation to provide any information, data or notices other than as set
forth in this Agreement; provided, however, nothing in this Agreement shall be construed as prohibiting the Issuer
from providing such information, data or additional notices from time to time as it deems appropriate in connection
with the Notes. If the Issuer elects to provide any such information, data or additional notices, the Issuer shall have
no obligation under this Agreement to update or continue to provide further information, data or additional notices
of the type so provided.

(c) This Agreement shall be governed by the laws of the State of Connecticut.

(d) 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 of 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 Notes, and (ii)
the provisions of the Agreement as so amended or waived would have complied with the requirements of the Rule,
taking into account any amendments or interpretations of the Rule as well as any changes in circumstances, in each
case as of the date of such amendment to the Agreement or waiver. A copy of any such amendment or waiver will
be filed in a timely manner with each Repository.

(e) This Agreement may be executed in any number of counterparts, each of which shall be deemed
an original, but such counterparts shall together constitute but one and the same instrument.

TOWN OF SOUTHINGTON

By:
Mark Sciota
Town Manager

By:
Joyce Williams
Treasurer

By:
Emilia Portelinha
Director of Finance
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NOTICE OF SALE
$6,865,000

Town of Southington, Connecticut
General Obligation Refunding Bonds, Issue of 2019

(BOOK-ENTRY)

ELECTRONIC BIDS via PARITY® will be received by the Town of Southington, Connecticut at the Office of the
Town Manager, Town Hall, 75 Main Street, Southington, Connecticut, until 11:30 A.M. Eastern Time on
THURSDAY,

APRIL 11, 2019

for the purchase, when issued, at not less than par and accrued interest from the date of the Bonds to the date of
delivery, of the whole of

$6,865,000* General Obligation Refunding Bonds, Issue of 2019
Payable annually on August 1 as follows:

$1,010,000* in 2019
$1,730,000* in 2020
$775,000* in 2021

$375,000* in 2022 and 2023
$370,000* in 2024, 2025, 2026, 2029, and 2030

$375,000* in 2027 and 2028

*Preliminary, subject to change. See "Adjustment of Maturity".

The Bonds will be dated May 3, 2019, with interest payable on August 1, 2019 and thereafter semiannually on each
February 1st and August 1st.

The Bonds will be general obligations of the Town payable from ad valorem taxes levied on all taxable property in
the Town without limitation as to rate or amount except 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.

DTC Book Entry. 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 The Depository Trust Company ("DTC"), New York, New York, 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 principal amounts of $5,000 or any integral multiple 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 Town 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 Town will not be
responsible or liable for payments by DTC to its Participants or by DTC Participants or Indirect Participants to

 Preliminary, subject to change.
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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 Town fails
to identify another qualified securities depository to replace DTC, or (b) the Town determines to discontinue the
book-entry system of evidence and transfer of ownership of the Bonds, the Town will authenticate and deliver
replacement Bonds in the form of fully registered certificates. Any such replacement Bonds will provide that
interest will be payable by check mailed by the Paying Agent to the registered owner whose name appears on the
registration books of the Town as of the close of business on the record date preceding each interest payment date.
The record dates will be the fifteenth day of July and January (or the preceding business day if such fifteenth day is
not a business day).

Redemption. Bonds maturing after August 1, 2025 are subject to redemption prior to maturity, at the option of the
Town, on or after August 1, 2025, at any time, either in whole or in part, in such amounts and in such order of
maturity (but by lot within a maturity) as the Town may determine, following notice mailed by first class mail at
least 30 days prior to the redemption date to the registered owners of the Bonds to be redeemed, at the following
redemption price, expressed as a percentage of the principal amount, plus accrued interest to the date set for
redemption:

Period During Which Redeemed Redemption Price

August 1, 2025 and thereafter 100%

Proposals. Each proposal 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 must specify in a multiple of one-twentieth or one eighth of
one percent 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 (3%) percentage points. 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. For the purpose of the bidding process, the time as 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
Town, as described under "Basis of Award" below, represented by the rate or rates of interest and the bid price
specified in their respective bids.

Electronic Proposals Bidding Procedure. Electronic bids for the purchase of the Bonds must be submitted
through the facilities of PARITY®. Any prospective bidder must be a subscriber of I-Deal’s Bidcomp competitive
bidding system. Further information about PARITY®, including any fee charged, may be obtained from
PARITY®, 1359 Broadway, 2nd Floor, New York, New York 10018, Attention: Customer Service Department
(telephone: (212) 849-5021 - email notice: parity@i-deal.com). The Town 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 Town, it shall constitute an
irrevocable offer, in response to this Notice, and shall be binding upon the bidder as if made by a signed, sealed bid
delivered to the Town. By submitting a bid for the Bonds via PARITY®, the bidder represents and warrants to the
Town 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 Town will bind the bidder by a legal, valid and enforceable contract, for the purchase
of the Bonds on the terms described in this Notice. The Town shall not be responsible for any malfunction or
mistake made by, or as a result of the use of the facilities of PARITY®, the use of such facilities being the sole
risk of the prospective bidder.

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 Town 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 to any prospective
bidder, and neither the Town nor PARITY® shall be responsible for a bidder's failure to make a bid or for proper
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operation of, or have any liability for any delays or interruptions of, or any damages caused by, PARITY®. The
Town is using PARITY® as a communication mechanism, and not as the Town's agent, to conduct the electronic
bidding for the Bonds. The Town 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 Town 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. If any provision of this Notice shall conflict with information provided by
PARITY®, this Notice of Sale shall control.

All electronic bids shall be deemed to incorporate the provisions of this Notice of Sale.

Adjustment of Maturity Schedule. The Town reserves the right to change the maturity schedule after the
determination of the winning bidder. In such event, the final aggregate principal amount of the Bonds will be
increased or decreased by a net amount of such change or changes in principal amount of one or more maturities.
The Town anticipates that the final maturity schedule will be communicated to the successful bidder within four (4)
hours of the Town’s receipt of the reoffering prices and yields for the Bonds from the successful bidder. The dollar
amount bid by the bidder will be adjusted to reflect any adjustments in the final maturity schedule and the aggregate
principal amount of the Bonds to be issued. The adjusted bid price will reflect changes in the dollar amount of the
underwriter’s discount and original issue discount/premium, if any, but will not change the per bond underwriter’s
discount as calculated from the bid and the initial reoffering prices required to be delivered to the Town as stated
herein. The successful bidder may not withdraw its bid or change the interest rates bid or initial reoffering
prices provided as a result of any changes made to the principal amounts within these limits.

Basis of Award. As between proposals which comply with this Notice, the Bonds will be sold to the responsible
bidder offering to purchase the Bonds at the lowest true interest cost to the Town. For the purpose of determining
the successful bidder, the true interest cost to the Town will be the annual interest rate, compounded semiannually,
which, when used to discount all payments of principal and interest payable on the Bonds to May 3, 2019, 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. If there is more than one responsible bidder making said offer at the same lowest true interest cost, the
Bonds will be sold to the responsible bidder whose proposal is selected by the Town by lot from among all such
proposals. It is requested that each proposal be accompanied by a statement of the percentage of true interest cost
completed to four decimal places. Such statement shall not be considered as part of the proposal.

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.

The Town further reserves the right to postpone the sale to another time and date in its sole discretion for any
reason, including internet difficulties. The Town will use its best efforts to notify prospective bidders in a timely
manner of any need for a postponement. If the sale is postponed, an alternative bid date will be published on
Bloomberg at least 48 hours prior to such alternative bid date. Upon the establishment of an alternative bid date,
any bidder may submit proposals for the purchase of the Bonds in accordance with the provisions of this Notice of
Sale.

Certifying Agent, Paying Agent and Escrow Agent. The Bonds will be authenticated by U.S. Bank National
Association, Hartford, Connecticut. U.S. Bank National Association will act as Registrar, Paying Agent and Escrow
Agent.

Delivery. At or prior to the delivery of the Bonds the successful bidder shall be furnished, without cost, with (a) the
approving opinion of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, substantially in the form set out in
Appendix B-1 to the Official Statement; (b) a signature and no litigation certificate, in form satisfactory to said firm,
dated as of the date of delivery of the Bonds, and stating that there is no litigation pending, or to the knowledge of
the signer or signers thereof threatened, affecting the validity of the Bonds or the power of the Town to levy and
collect taxes to pay them; (c) a signed copy of the Official Statement prepared for this bond issue; (d) a certificate of
Town Officials relating to the accuracy and completeness of the Official Statement; (e) a Continuing Disclosure
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Agreement; and (f) a receipt of payment for the Bonds. U.S. Bank National Association will keep the original
opinion and certificates and copies of the supporting documents, which may be examined at its principal office in
Hartford, Connecticut, upon reasonable notice.

Establishment of Issue Price. The winning bidder shall assist the Town in establishing the issue price of the Bonds
and shall execute and deliver to the Town at Closing an “issue price” or similar certificate setting forth the
reasonably expected initial offering price to the Public or the sales price or prices of the Bonds, together with the
supporting pricing wires or equivalent communications, substantially in the applicable form set out in the Appendix
hereto, with such modifications as may be appropriate or necessary, in the reasonable judgment of the winning
bidder and Bond Counsel. All actions to be taken by the Town under this Notice of Sale to establish the issue price
of the Bonds may be taken on behalf of the Town by the Town’s Municipal Advisor identified herein and any notice
or report to be provided to the Town may be provided to the Town’s Municipal Advisor.

By submitting a bid for the Bonds, a bidder represents that it has an established industry reputation for underwriting
new issuances of municipal obligations.

If the winning bidder has purchased the Bonds for its own account and not with a view to distribution or resale to the
Public, then, whether or not the Competitive Sale Requirements, as herein defined, were met, the certificate will
recite such facts and identify the price or prices at which the purchase of the Bonds was made.

The Town intends that the provisions of Treasury Regulation 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 Requirements”) because:

1. the Town shall disseminate this Notice of Sale to potential Underwriters in a manner that
is reasonably designed to reach potential Underwriters;

2. all bidders shall have an equal opportunity to bid;

3. the Town may receive bids from at least three Underwriters of municipal bonds who have
established industry reputations for underwriting new issuances of municipal bonds; and

4. the Town anticipates awarding the sale of the Bonds to the bidder who submits a firm
offer to purchase the Bonds at the highest price (or lowest interest cost), as set forth in
this Notice of Sale.

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.

In the event that the Competitive Sale Requirements are not satisfied, the Town shall so advise the winning bidder.
The Town shall treat the first price at which 10% of a maturity of the Bonds (the “10% Test”) is sold to the Public as
the issue price of that maturity, applied on a maturity-by-maturity basis (and if different interest rates apply within a
maturity, to each separate CUSIP number within that maturity). The winning bidder shall advise the Town if any
maturity of the Bonds satisfies the 10% Test as of the date and time of the award of the Bonds. The Town will not
require bidders to comply with the “Hold-The-Offering-Price Rule”, as described in Treasury Regulations Section
1.148-1(f)(2)(ii), and therefore does not intend to use the initial offering price to the Public as of the Sale Date of
any maturity of the Bonds as the issue price of that maturity. 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 10% Test has been satisfied as to each maturity
of the Bonds, the winning bidder agrees to promptly report to the Town the prices at which the unsold Bonds of that
maturity have been sold to the Public. That reporting obligation shall continue, whether or not the Closing Date has
occurred, until the earlier to occur of the satisfaction of the 10% Test as to the Bonds of that maturity or the sale of
all Bonds of that maturity.
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By submitting a bid, each bidder confirms that: (i) any agreement among Underwriters, any selling group agreement
and each retail 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 retail 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 10% Test has been satisfied as to the Bonds of
that maturity or all Bonds of that maturity have been sold to the Public, if and for so long as directed by the winning
bidder and as set forth in the related pricing wires, 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 retail 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 retail 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 10% Test has been satisfied as to the Bonds of that maturity or all
Bonds of that maturity have been sold to the Public, if and for so long as directed by the winning bidder or such
Underwriter and as set forth in the related pricing wires.

Sales of any Bonds to any person that is a Related Party 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 other than an Underwriter or a Related Party,

2. “Underwriter” means (A) any person that agrees pursuant to a written contract with the
Town (or with the lead Underwriter to form an underwriting syndicate) to participate in
the initial sale of the Bonds to the Public and (B) any person that agrees pursuant to a
written contract directly or indirectly with a person described in clause (A) to participate
in the initial sale of the Bonds to the Public (including a member of a selling group or a
party to a retail distribution agreement participating in the initial sale of the Bonds to the
Public),

3. a purchaser of any of the Bonds is a “Related Party” to an Underwriter if the Underwriter
and the purchaser are subject, directly or indirectly, to (i) at least 50% common
ownership of the voting power or the total value of their stock, if both entities are
corporations (including direct ownership by one corporation of another), (ii) more than
50% common ownership of their capital interests or profits interests, if both entities are
partnerships (including direct ownership by one partnership of another), or (iii) more than
50% common ownership of the value of the outstanding stock of the corporation or the
capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the
applicable stock or interests by one entity of the other), and

4. “Sale Date” means the date that the Bonds are awarded by the Town to the winning
bidder.

Bond Counsel Opinion. The opinion of Bond Counsel will cover the following matters: (1) that the Bonds will be
valid general obligations of the Town when duly certified; (2) that, assuming the accuracy of and compliance by the
Town with its representations and covenants relating to certain requirements contained in the Internal Revenue Code
of 1986, as amended, under existing statutes, interest on the Bonds is excluded from gross income for Federal
income tax purposes pursuant to Section 103 of the Code; and the Bonds are not “private activity bonds” and interest
on the Bonds is not treated as a preference item for purposes of calculating the Federal alternative minimum tax;
and (3) 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 interest on the Bonds 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.

The Bonds will not be "qualified tax-exempt obligations" for purposes of the deduction by financial institutions of
interest expense that is allocable to tax-exempt obligations.
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Municipal Advisor. The Town of Southington has retained Phoenix Advisors, LLC, 53 River Street, Suite 1,
Milford, Connecticut 06460 (the “Municipal Advisor”) to serve as its municipal advisor in connection with the
issuance of the Bonds. The Municipal Advisor has not independently verified any of the information contained in
the Notice of Sale and its appendices and makes no guarantee as to their completeness or accuracy.

Official Statement. The Town of Southington has prepared a preliminary Official Statement for the Bond issue
which is dated April 4, 2019. The Town deems such preliminary 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 Town will make available to the
winning purchaser 100 copies of the Official Statement as prepared by the Town at the Town's expense. The copies
of the Official Statement will be made available to the winning purchaser at the office of the Town's Municipal
Advisor by the delivery of the Bonds or by the seventh business day after the day bids on the Bonds are received if
earlier. If the Town'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, the copies of the Official Statement will include
an additional or revised cover page and other pages indicating the interest rates, ratings, yields or reoffering prices,
the name of the managing underwriter, the name of the insurer, if any, on the Bonds 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.

Continuing Disclosure Agreement. The Town will enter into a Continuing Disclosure Agreement with respect to
the Bonds, substantially in the form attached as Appendix C-1 to the Official Statement (the "Continuing Disclosure
Agreement for Bonds"), to provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2
12, (i) annual financial information and operating data, (ii) timely notice of the occurrence of certain events with
respect to the Bonds, and (iii) timely notice of a failure by the Town to provide the required annual financial
information on or before the date specified in the Continuing Disclosure Agreement for Bonds. 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 Bonds.

CUSIP Numbers. 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 Municipal Advisor to apply for CUSIP
numbers for the Bonds. Neither the failure to print such CUSIP number on any bond, nor any error with respect
thereto, shall constitute cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for the
Bonds. All expenses in relation to the printing of CUSIP numbers on the Bonds shall be paid for by the Town;
provided, however, that the Town assumes no responsibility for any CUSIP Global Services 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.

Delivery Date and Payment. It is expected that the closing on the Bonds will occur on or about May 3, 2019
through the facilities of the Depository Trust Company, New York, New York, against payment in immediately
available Federal funds.

More Information. For more information regarding this issue and the Town reference is made to the Official
Statement. Proposal forms and copies of the Official Statement may be obtained from Mr. Matthew A. Spoerndle,
Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford, Connecticut 06460 (telephone: (203) 878-4945) or from
Ms. Emilia Portelinha, Director of Finance, Town of Southington, Town Hall, 75 Main Street, Southington,
Connecticut 06489 (telephone: (860) 276-6222).

MARK SCIOTA,
Town Manager

JOYCE WILLIAMS,
Treasurer

EMILIA PORTELINHA,
Director of Finance

April 4, 2019



APPENDIX TO NOTICE OF SALE
FORM OF ISSUE PRICE CERTIFICATE

Competitive Sale Requirements Satisfied

TOWN OF SOUTHINGTON, CONNECTICUT
$6,865,000 GENERAL OBLIGATION REFUNDING BONDS, ISSUE OF 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as set forth
below with respect to the sale of the above-captioned obligations (the “Bonds”).

1. Reasonably Expected Initial Offering Price.

(a) As of the Sale Date, the reasonably expected initial offering prices of the Bonds to the Public by
Underwriter Short Name are the prices listed in Schedule A (the “Expected Offering Prices”). The Expected
Offering Prices are the prices for the Maturities of the Bonds used by Underwriter Short Name in formulating its bid
to purchase the Bonds. Attached as Schedule B is a true and correct copy of the bid provided by Underwriter Short
Name to purchase the Bonds.

(b) Underwriter Short Name was not given the opportunity to review other bids prior to submitting its
bid.

(c) The bid submitted by Underwriter Short Name constituted a firm offer to purchase the Bonds.

2. Defined Terms.

(a) Maturity means Bonds with the same credit and payment terms. Bonds with different maturity
dates, or Bonds with the same maturity date but different stated interest rates, are treated as separate Maturities.

(b) 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. The term “related party” for
purposes of this certificate generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

(c) Sale Date means the first day on which there is a binding contract in writing for the sale of a
Maturity of the Bonds. The Sale Date of the Bonds is April 11, 2019.

(d) 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 to the
Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in
clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public (including a member of a
selling group or a party to a retail distribution agreement participating in the initial sale of the Bonds to the Public).

(e) Issuer means the Town of Southington, Connecticut.

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the

 Preliminary, subject to change.
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representations set forth in the Tax Compliance Agreement and with respect to compliance with the federal income
tax rules affecting the Bonds, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that
the interest on the Bonds is excluded from gross income for federal income tax purposes, the preparation of the
Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to the Issuer from time
to time relating to the Bonds.

Name of the Underwriter

By:
Name:

Dated: __/__/ 2019

Attachments:
SCHEDULE A

EXPECTED OFFERING PRICES

SCHEDULE B
COPY OF UNDERWRITER’S BID

[Remainder of page intentionally left blank]



Competitive Sale Requirements Not Satisfied - 10% Test Applied

TOWN OF SOUTHINGTON, CONNECTICUT
$6,865,000 GENERAL OBLIGATION REFUNDING BONDS, ISSUE OF 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as
set forth below with respect to the sale and issuance of the above-captioned obligations (the “Bonds”).

1. Sale of the Bonds. As of the date of this certificate, for each Maturity of the Bonds, the first price
at which at least 10% of such Maturity of the Bonds was sold to the Public is the respective price listed in Schedule
A.

2. Defined Terms.

(a) “Issuer” means the Town of Southington, Connecticut.

(b) “Maturity” means Bonds with the same credit and payment terms. Bonds with different maturity
dates, or Bonds with the same maturity date but different stated interest rates, are treated as separate Maturities.

(c) “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. The term “related party”
for purposes of this certificate generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

(d) “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 to the
Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with a person described in
clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public (including a member of a
selling group or a party to a retail distribution agreement participating in the initial sale of the Bonds to the Public).

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the
representations set forth in the Tax Compliance Agreement and with respect to compliance with the federal income
tax rules affecting the Bonds, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that
the interest on the Bonds is excluded from gross income for federal income tax purposes, the preparation of the
Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to the Issuer from time
to time relating to the Bonds.

Name of the Underwriter

By:____________________________________
Name:__________________________________

Dated: __/__/2019

Attachment:
SCHEDULE A
SALE PRICES

[Remainder of page intentionally left blank]

 Preliminary, subject to change.



(This page intentionally left blank)



Appendix D-2

Notice of Sale and Bid Form - Notes
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NOTICE OF SALE
$3,975,000

Town of Southington, Connecticut
Bond Anticipation Notes

(BOOK-ENTRY)

TELEPHONE and SEALED PROPOSALS and ELECTRONIC BIDS via PARITY® will be received by the Town
of Southington, Connecticut at the Office of the Town Manager, Town Hall, 75 Main Street, Southington,
Connecticut until 11:00 A.M. Eastern Time on THURSDAY,

APRIL 11, 2019

for the purchase of $3,975,000 Bond Anticipation Notes of the Town of Southington, dated April 29, 2019, maturing
on April 28, 2020 (the "Notes").

The Notes will be payable with interest at maturity. Interest shall be computed on the basis of a 30-day month and a
360-day year. The Notes are not subject to redemption prior to maturity.

The Notes will be general obligations of the Town payable from ad valorem taxes levied on all taxable property in
the Town without limitation as to rate or amount except 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.

DTC Book-Entry. The Notes will be issued by means of a book-entry system with no physical distribution of note
certificates made to the public. The Notes will be issued in registered form and one note certificate for each interest
rate will be issued to The Depository Trust Company ("DTC"), New York, New York, 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 Notes in principal amounts of $5,000 or any integral multiple 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 Notes, will be required to deposit the note certificates
with DTC, registered in the name of Cede & Co. Principal of and interest on the Notes will be payable by the Town
or its agent to DTC or its nominee as registered owner of the Notes. Principal and interest payments by DTC to
Participants of DTC will be the responsibility of DTC; principal and interest payments to Beneficial Owners by
Participants of DTC will be the responsibility of such Participants and other nominees of Beneficial Owners. The
Town will not be responsible or liable for payments by DTC to its Participants or by DTC Participants or Indirect
Participants to Beneficial Owners or for maintaining, supervising or reviewing the records maintained by DTC, its
Participants or persons acting through such Participants.

In the event that (a) DTC determines not to continue to act as securities depository for the Notes and the Town fails
to identify another qualified securities depository to replace DTC, or (b) the Town determines to discontinue the
book-entry system of evidence and transfer of ownership of the Notes, the Town will authenticate and deliver
replacement Notes in the form of fully registered certificates. Any such replacement Notes, will provide that
principal of and interest on the Notes will be payable to the registered owner upon presentation and surrender of the
Notes at the principal office of the Paying Agent, or of its successors as paying agent for the Notes.

Proposals. Proposals may be made for all or any part of the Notes. No proposal for less than the minimum
denomination or for less than par and accrued interest will be entertained. Each proposal must state one rate of
interest in a multiple of one-hundredth (1/100) of one-percent (1%) per annum for each part of the Notes bid for in
the proposal, and may, at the option of the bidder, include a premium. For the purpose of the bidding process, the
time as maintained on PARITY® shall constitute the official time. For information purposes only, bidders are
requested to state in their bids the net interest rate to the Town, as described under "Basis of Award" below,
represented by the rate or rates of interest and the bid price specified in their respective bids.
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Telephone Proposals Bidding Procedure. Telephone bids for the purchase of the Notes will be received on behalf
of the Town by telephone call to an authorized agent of Phoenix Advisors, LLC, the Town’s Municipal Advisor,
until 11:00 A.M. (Eastern Time) on the day of the sale at (860) 276-6200.

Sealed Proposals Bidding Procedure. All sealed proposals for the purchase of the Notes shall be submitted on
forms furnished by the Town and submitted at the time and place indicated above. All proposals must be enclosed
in sealed envelopes marked on the outside, in substance, "Proposal for Southington Notes." All proposals should be
addressed to Ms. Emilia Portelinha, Director of Finance, Town of Southington, Office of the Town Manager, Town
Hall, 75 Main Street, Southington, Connecticut 06489.

Electronic Proposals Bidding Procedure. Electronic bids for the purchase of the Notes must be submitted through
the facilities of PARITY®. Any prospective bidder must be a subscriber of I-Deal’s Bidcomp competitive bidding
system. Further information about PARITY®, including any fee charged, may be obtained from PARITY®, 1359
Broadway, 2nd Floor, New York, New York 10018, Attention: Customer Service Department (telephone: (212)
849-5021, email notice: parity@i-deal.com). The Town 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 Town, it shall constitute an
irrevocable offer, in response to this Notice, and shall be binding upon the bidder as if made by a signed, sealed bid
delivered to the Town. By submitting a bid for the Notes via PARITY®, the bidder represents and warrants to the
Town that such bidder’s bid for the purchase of the Notes 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 Town will bind the bidder by a legal, valid and enforceable contract, for the purchase
of the Notes on the terms described in this Notice. The Town shall not be responsible for any malfunction or
mistake made by, or as a result of the use of the facilities of PARITY®, the use of such facilities being the sole
risk of the prospective bidder.

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 Town 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 to any
prospective bidder, and neither the Town 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 Town is using PARITY® as a communication mechanism, and not as the Town's agent, to conduct
the electronic bidding for the Notes. The Town 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 Town 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 Notes, the prospective bidder
should telephone PARITY® at (212) 849-5021. If any provision of this Notice of Sale shall conflict with
information provided by PARITY®, this Notice of Sale shall control.

All electronic bids shall be deemed to incorporate the provisions of this Notice of Sale and the form of Proposal for
Notes.

Basis of Award. As between proposals which comply with this Notice, the Notes will be sold to the responsible
bidder or bidders offering to purchase the Notes at the lowest net interest rate, which will be determined for each
interest rate stated in the proposal based on the total interest to be payable at such rate and deducting therefrom any
premium. If there is more than one responsible bidder making said offer at the same lowest net interest rate, the
Notes will be sold to the responsible bidder with a proposal for the highest principal amount of Notes specified or, if
the same principal amount of Notes is specified in such proposals, to the responsible bidder whose proposal is
selected by the Town by lot from among all such proposals. If a bidder is awarded only a part of the Notes, any
premium offered in such proposal will be proportionately reduced so that the resulting net interest rate with respect
to the Notes awarded is the same as that contained in the bidder's proposal with respect to the entire amount bid at
such rate, carried to four places.
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The Town reserves the right to award to any bidder all or any part of the Notes bid for in its proposal. 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.

The Town further reserves the right to postpone the sale to another time and date in its sole discretion for any
reason, including internet difficulties. The Town will use its best efforts to notify prospective bidders in a timely
manner of any need for a postponement. If the sale is postponed, an alternative bid date will be published on
Bloomberg at least 48 hours prior to such alternative bid date. Upon the establishment of an alternative bid date,
any bidder may submit proposals for the purchase of the Notes in accordance with the provisions of this Notice of
Sale.

Certifying and Paying Agent. The Notes will be authenticated by U.S. Bank National Association, Hartford,
Connecticut. U.S. Bank National Association will act as Registrar and Paying Agent.

Delivery. At or prior to the delivery of the Notes the successful bidder shall be furnished, without cost, with (a) the
approving opinion of Day Pitney LLP of Hartford, Connecticut, Bond Counsel, substantially in the form set out in
Appendix B-2 to the Official Statement; (b) a signature and no litigation certificate, in form satisfactory to said firm,
dated as of the date of delivery of the Notes and receipt of payment therefor, and stating that there is no litigation
pending, or to the knowledge of the signer or signers thereof threatened, affecting the validity of the Notes or the
power of the Town to levy and collect taxes to pay them; (c) a signed copy of the Official Statement prepared for
this Note issue; (d) a certificate of Town Officials relating to the accuracy and completeness of the Official
Statement; (e) a Continuing Disclosure Agreement; and (f) a receipt of payment for the Notes. U.S. Bank National
Association will keep the original opinion and certificates and copies of the supporting documents, which may be
examined at its principal office in Hartford, Connecticut, upon reasonable notice.

Establishment of Issue Price. The winning bidder shall assist the Town in establishing the issue price of the Notes
and shall execute and deliver to the Town at Closing an “issue price” or similar certificate setting forth the
reasonably expected initial offering price to the Public or the sales price or prices of the Notes, together with the
supporting pricing wires or equivalent communications, substantially in the applicable form set out in the Appendix
hereto, with such modifications as may be appropriate or necessary, in the reasonable judgment of the winning
bidder and Bond Counsel. All actions to be taken by the Town under this Notice of Sale to establish the issue price
of the Notes may be taken on behalf of the Town by the Town’s Municipal Advisor identified herein and any notice
or report to be provided to the Town may be provided to the Town’s Municipal Advisor.

By submitting a bid for the Notes, a bidder represents that it has an established industry reputation for underwriting
new issuances of municipal obligations.

If the winning bidder has purchased the Notes for its own account and not with a view to distribution or resale to the
Public, then, whether or not the Competitive Sale Requirements, as herein defined, were met, the certificate will
recite such facts and identify the price or prices at which the purchase of the Notes was made.

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

1. the Town shall disseminate this Notice of Sale to potential Underwriters in a manner that
is reasonably designed to reach potential Underwriters;

2. all bidders shall have an equal opportunity to bid;

3. the Town may receive bids from at least three Underwriters of municipal bonds who have
established industry reputations for underwriting new issuances of municipal bonds; and
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4. the Town anticipates awarding the sale of the Notes to the bidder who submits a firm
offer to purchase the Notes at the highest price (or lowest interest cost), as set forth in this
Notice of Sale.

Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase of the Notes, as
specified in the bid.

In the event that the Competitive Sale Requirements are not satisfied, the Town shall so advise the winning bidder.
The Town shall treat the first price at which 10% of a maturity of the Notes (the “10% Test”) is sold to the Public as
the issue price of that maturity, applied on a maturity-by-maturity basis (and if different interest rates apply within a
maturity, to each separate CUSIP number within that maturity). The winning bidder shall advise the Town if any
maturity of the Notes satisfies the 10% Test as of the date and time of the award of the Notes. The Town will not
require bidders to comply with the “Hold-The-Offering-Price Rule”, as described in Treasury Regulations Section
1.148-1(f)(2)(ii), and therefore does not intend to use the initial offering price to the Public as of the Sale Date of
any maturity of the Notes as the issue price of that maturity. 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 10% Test has been satisfied as to each maturity
of the Notes, the winning bidder agrees to promptly report to the Town the prices at which the unsold Notes of that
maturity have been sold to the Public. That reporting obligation shall continue, whether or not the Closing Date has
occurred, until the earlier to occur of the satisfaction of the 10% Test as to the Notes of that maturity or the sale of
all Notes of that maturity.

By submitting a bid, each bidder confirms that: (i) any agreement among Underwriters, any selling group agreement
and each retail distribution agreement (to which the bidder is a party) relating to the initial sale of the Notes 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 retail distribution
agreement, as applicable, to report the prices at which it sells to the Public the unsold Notes of each maturity allotted
to it until it is notified by the winning bidder that either the 10% Test has been satisfied as to the Notes of that
maturity or all Notes of that maturity have been sold to the Public, if and for so long as directed by the winning
bidder and as set forth in the related pricing wires, and (ii) any agreement among Underwriters relating to the initial
sale of the Notes to the Public, together with the related pricing wires, contains or will contain language obligating
each Underwriter that is a party to a retail distribution agreement to be employed in connection with the initial sale
of the Notes to the Public to require each broker-dealer that is a party to such retail distribution agreement to report
the prices at which it sells to the Public the unsold Notes of each maturity allotted to it until it is notified by the
winning bidder or such Underwriter that either the 10% Test has been satisfied as to the Notes of that maturity or all
Notes of that maturity have been sold to the Public, if and for so long as directed by the winning bidder or such
Underwriter and as set forth in the related pricing wires.

Sales of any Notes to any person that is a Related Party 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 other than an Underwriter or a Related Party,

2. “Underwriter” means (A) any person that agrees pursuant to a written contract
with the Town (or with the lead Underwriter to form an underwriting syndicate)
to participate in the initial sale of the Notes to the Public and (B) any person that
agrees pursuant to a written contract directly or indirectly with a person
described in clause (A) to participate in the initial sale of the Notes to the Public
(including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Notes to the Public),

3. a purchaser of any of the Notes is a “Related Party” to an Underwriter if the
Underwriter and the purchaser are subject, directly or indirectly, to (i) at least
50% common ownership of the voting power or the total value of their stock, if
both entities are corporations (including direct ownership by one corporation of
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another), (ii) more than 50% common ownership of their capital interests or
profits interests, if both entities are partnerships (including direct ownership by
one partnership of another), or (iii) more than 50% common ownership of the
value of the outstanding stock of the corporation or the capital interests or profit
interests of the partnership, as applicable, if one entity is a corporation and the
other entity is a partnership (including direct ownership of the applicable stock
or interests by one entity of the other), and

4. “Sale Date” means the date that the Notes are awarded by the Town to the
winning bidder.

Bond Counsel Opinion. The opinion of Bond Counsel will cover the following matters: (1) that the Notes will be
valid general obligations of the Town when duly certified; (2) that, assuming the accuracy of and compliance by the
Town with its representations and covenants relating to certain requirements contained in the Internal Revenue Code
of 1986, as amended, under existing statutes, interest on the Notes is excluded from gross income for Federal
income tax purposes pursuant to Section 103 of the Code; the Notes are not “private activity bonds” and interest on
the Notes is not treated as a preference item for purposes of calculating the Federal alternative minimum tax; and (3)
that, under existing statutes, interest on the Notes is excluded from Connecticut taxable income for purposes of the
Connecticut income tax on individuals, trusts and estates; and interest on the Notes 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. The Notes will not be "qualified tax-exempt obligations" for purposes of the
deduction by financial institutions of interest expenses that is allocable to tax-exempt obligations.

Municipal Advisor. The Town of Southington has retained Phoenix Advisors, LLC, 53 River Street, Milford,
Connecticut 06460 to serve as its municipal advisor (the “Municipal Advisor”) in connection with the issuance of
the Notes. The Municipal Advisor has not independently verified any of the information contained in the Notice of
Sale and its appendices and makes no guarantee as to their completeness or accuracy.

Official Statement. The Town of Southington has prepared a preliminary Official Statement for the Note issue
which is dated April 4, 2019. The Town deems such preliminary 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 Town will make available to each
winning purchaser 5 copies of the Official Statement as prepared by the Town at the Town's expense. The copies of
the Official Statement will be made available to the winning purchaser(s) at the office of the Town's Municipal
Advisor by the delivery of the Notes or by the seventh business day after the day bids on the Notes are received if
earlier. If the Town's Municipal Advisor is provided with the necessary information from the winning purchaser by
noon of the day following the day bids on the Notes are received, the copies of the Official Statement will include an
additional or revised cover page and other pages indicating the interest rates, ratings, yields or reoffering prices, the
name of the managing underwriter, the name of the insurer, if any, on the Notes and any corrections. The purchaser
shall arrange with the financial 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.

Continuing Disclosure Agreement. The Town will enter into a Continuing Disclosure Agreement with respect to
the Notes, substantially in the form attached as Appendix C-2 to the Official Statement (the "Continuing Disclosure
Agreement for Notes"), to provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2-
12, timely notice of the occurrence of certain events with respect to the Notes. The winning bidder’s obligation to
purchase the Notes shall be conditioned upon its receiving, at or prior to the delivery of the Notes, an executed copy
of the Continuing Disclosure Agreement for Notes.

CUSIP Numbers. The deposit of the Notes with DTC under a book-entry system requires the assignment of CUSIP
numbers prior to delivery. It shall be the responsibility of the Municipal Advisor to apply for CUSIP numbers for
the Notes. Neither the failure to print such CUSIP number on any note, nor any error with respect thereto, shall
constitute cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for the Notes. All
expenses in relation to the printing of CUSIP numbers on the Notes shall be paid for by the Town; provided,
however, that the Town assumes no responsibility for any CUSIP Global Services charge or other charge that may
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be imposed for the assignment of such numbers, which charges shall be the responsibility of and shall be paid for by
the purchaser.

Delivery Date and Payment. The Notes will be delivered against payment in immediately available Federal funds
through the facilities of The Depository Trust Company, New York, New York on April 29, 2019.

More Information. For more information regarding this issue and the Town reference is made to Official
Statement. Proposal forms and copies of the Official Statement may be obtained from Mr. Matthew A. Spoerndle,
Phoenix Advisors, LLC, 53 River Street, Milford, Connecticut 06460 (telephone: (203) 878-4945) or from Ms.
Emilia Portelinha, Director of Finance, Town of Southington, Town Hall, 75 Main Street, Southington, Connecticut
06489 (telephone: (860) 276-6222).

MARK SCIOTA,
Town Manager

JOYCE WILLIAMS,
Treasurer

EMILIA PORTELINHA,
Director of Finance

April 4, 2019



APPENDIX TO NOTICE OF SALE
FORM OF ISSUE PRICE CERTIFICATE

Competitive Sale Requirements Satisfied

TOWN OF SOUTHINGTON, CONNECTICUT
$3,975,000 BOND ANTICIPATION NOTES, DATED APRIL 29, 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as set forth
below with respect to the sale of the above-captioned obligations (the “Notes”).

1. Reasonably Expected Initial Offering Price.

(a) As of the Sale Date, the reasonably expected initial offering prices of the Notes to the Public by
Underwriter Short Name are the prices listed in Schedule A (the “Expected Offering Prices”). The Expected
Offering Prices are the prices for the Maturities of the Notes used by Underwriter Short Name in formulating its bid
to purchase the Notes. Attached as Schedule B is a true and correct copy of the bid provided by Underwriter Short
Name to purchase the Notes.

(b) Underwriter Short Name was not given the opportunity to review other bids prior to submitting its
bid.

(c) The bid submitted by Underwriter Short Name constituted a firm offer to purchase the Notes.

2. Defined Terms.

(a) Maturity means Notes with the same credit and payment terms. Notes with different maturity
dates, or Notes with the same maturity date but different stated interest rates, are treated as separate Maturities.

(b) 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. The term “related party” for
purposes of this certificate generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

(c) Sale Date means the first day on which there is a binding contract in writing for the sale of a
Maturity of the Notes. The Sale Date of the Notes is April 11, 2019.

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

(e) Issuer means the Town of Southington, Connecticut.

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the
representations set forth in the Tax Compliance Agreement and with respect to compliance with the federal income
tax rules affecting the Notes, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that
the interest on the Notes is excluded from gross income for federal income tax purposes, the preparation of the
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Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to the Issuer from time
to time relating to the Notes.

Name of the Underwriter

By:
Name:

Dated: __/__/2019

Attachments:
SCHEDULE A

EXPECTED OFFERING PRICES

SCHEDULE B
COPY OF UNDERWRITER’S BID

[Remainder of page intentionally left blank]
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Competitive Sale Requirements Not Satisfied - 10% Test Applied

TOWN OF SOUTHINGTON, CONNECTICUT
$3,975,000 BOND ANTICIPATION NOTES, DATED APRIL 29, 2019

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of Name of the Underwriter (“Underwriter Short Name”), hereby certifies as
set forth below with respect to the sale and issuance of the above-captioned obligations (the “Notes”).

1. Sale of the Notes. As of the date of this certificate, for each Maturity of the Notes, the first price
at which at least 10% of such Maturity of the Notes was sold to the Public is the respective price listed in Schedule
A.

2. Defined Terms.

(a) “Issuer” means the Town of Southington, Connecticut.

(b) “Maturity” means Notes with the same credit and payment terms. Notes with different maturity
dates, or Notes with the same maturity date but different stated interest rates, are treated as separate Maturities.

(c) “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. The term “related party”
for purposes of this certificate generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

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

The representations set forth in this certificate are limited to factual matters only. Nothing in this certificate
represents Underwriter Short Name’s interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the
representations set forth in the Tax Compliance Agreement and with respect to compliance with the federal income
tax rules affecting the Notes, and by Day Pitney LLP, as bond counsel, in connection with rendering its opinion that
the interest on the Notes is excluded from gross income for federal income tax purposes, the preparation of the
Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to the Issuer from time
to time relating to the Notes.

Name of the Underwriter

By:
Name:

Dated: __/__/2019

Attachment:
SCHEDULE A
SALE PRICES

[Remainder of page intentionally left blank]



PROPOSAL FOR NOTES

April 11, 2019

Ms. Emilia Portelinha
Director of Finance
Town of Southington
Office of the Town Manager
Town Hall
75 Main Street
Southington, Connecticut 06489

Subject to the provisions and in accordance with the terms of the annexed Notice of Sale dated April 4, 2019 which
is hereby made a part of this proposal, we hereby offer to purchase the principal amount of the Notes specified
below at the interest rate per annum plus the premium, if any, specified below, and to pay therefor said principal
amount, premium, if any, and interest accrued on said Notes to the date of their delivery, if any. The following is
our computation of the net interest rate, made as provided in the above-mentioned Notice of Sale, but not
constituting any part of the foregoing proposal.

Of the $3,975,000 Bond Anticipation Notes of the Town of Southington, dated April 29, 2019, maturing April 28,
2020, we bid the following:

Principal Amount $ Principal Amount $

Interest Rate % Interest Rate %

Premium $ Premium $

Net Interest Rate % Net Interest Rate %

(four decimals) (four decimals)

Principal Amount $ Principal Amount $

Interest Rate % Interest Rate %

Premium $ Premium $

Net Interest Rate % Net Interest Rate %

(four decimals) (four decimals)

Name of Bidder:

Address of Bidder:

Signature of Officer or
Authorized Agent of Bidder:

Telephone Number:
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