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City of Milford, Connecticut
$9,680,000

General Obligation Bonds, Issue of 2019 (the “Bonds”)

Dated: Date of Delivery Due: Serially, November 1, 2020 – 2039
As detailed below:

Year Principal Coupon Yield CUSIP Year Principal Coupon Yield CUSIP

2020 475,000$ 5.000% 1.100% 599382FU7 2030 485,000$ 2.000% 2.100% 599382GE2
2021 475,000 5.000% 1.100% 599382FV5 2031 485,000 2.125% 2.200% 599382GF9

2022 485,000 5.000% 1.100% 599382FW3 2032 485,000 2.250% 2.300% 599382GG7

2023 485,000 5.000% 1.120% 599382FX1 2033 485,000 2.375% 2.400% 599382GH5

2024 485,000 5.000% 1.170% 599382FY9 2034 485,000 2.500% 2.500% 599382GJ1

2025 485,000 5.000% 1.250% 599382FZ6 2035 485,000 2.500% 2.600% 599382GK8

2026* 485,000 3.000% 1.400% 599382GA0 2036 485,000 2.625% 2.650% 599382GL6

2027* 485,000 3.000% 1.500% 599382GB8 2037 485,000 2.625% 2.700% 599382GM4

2028* 485,000 3.000% 1.600% 599382GC6 2038 485,000 2.750% 2.750% 599382GN2

2029 485,000 2.000% 2.000% 599382GD4 2039 485,000 2.750% 2.800% 599382GP7

* Yield calculated to the first optional call date of November 1, 2025; however any such redemption is at the option of the City.
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BAIRD

$23,635,000
General Obligation Bond Anticipation Notes (the “Notes”)

Dated: November 4, 2019 Rate: 2.50%

Due: November 3, 2020 Yield: 1.20%

CUSIP: 599382GQ5
1

The Notes were purchased by J.P. Morgan Securities LLC through a competitive bid process.

1 CUSIP ® is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global Services (CGS), which is
managed on behalf of the American Bankers Association by S&P Global Market Intelligence. This data is not intended to create a database and does not
serve in any way as a substitute for the CGS database. CUSIP numbers have been assigned by an independent company not affiliated with the City and are
included solely for the convenience of the registered owners of the applicable Bonds and Notes. The City is not responsible for the selection or uses of these
CUSIP numbers, and no representation is made as to the correctness on the applicable Bonds and Notes or as included herein. The CUSIP number for a
specific maturity is subject to being changed after the issuance of the Bonds or Notes as a result of various subsequent actions including, but not limited to, a
refunding in whole or in part or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is
applicable to all or a portion of certain maturities of the Bonds and Notes.



No dealer, broker, salesman or other person has been authorized by the City to give any information or to
make any representations not contained in this Official Statement or any supplement, which may be issued hereto, and
if given or made, such other information or representations must not be relied upon as having been authorized by the
City. 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 or the Notes by any person in any jurisdiction in which it is unlawful for such person to make
such offer, solicitation or sale. The information set forth herein has been obtained by the City from sources which are
believed to be reliable but is not guaranteed as to accuracy or completeness.

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 or Notes shall, under any circumstances, create any implication that there
has been no material change in the affairs of the City since the date of this Official Statement.

The Bonds and Notes will not be registered under the Securities Act of 1933, as amended, in reliance upon
an exemption contained in such Act. The Bonds and Notes have not been registered or qualified under the securities
laws of any state. The Bonds and Notes have not been recommended by any federal or state securities commission or
regulatory authority, and the foregoing authorities have neither reviewed nor confirmed the accuracy of this document.

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

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

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

Date of Sale: Wednesday, October 23, 2019 at 11:30 A.M. (Eastern Time).

Location of Sale: Office of the Mayor, City Hall, 110 River Street, Milford, Connecticut, 06460.

Issuer: City of Milford, Connecticut (the "City").

Issue: $9,680,000 General Obligation Bonds, Issue of 2019 (the "Bonds").

Dated Date: Date of delivery.

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

Principal Due: Principal due serially November 1, 2020 through November 1, 2039 as detailed in
this Official Statement.

Authorization and
Purpose:

The Bonds are being issued to permanently finance a portion of bond anticipation
notes of the City maturing on November 4, 2019 and to provide new money to
finance various public improvement, school and sewer projects authorized by
certain bond ordinances adopted by the City.

Redemption: The Bonds are subject to redemption prior to maturity as herein provided.

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

Credit Rating: The City received a “AAA” and “AA+” from Fitch Ratings and S&P Global
Ratings, respectively, on the Bonds.

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

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

Tax Exemption: See “Tax Matters” herein.

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

Continuing Disclosure: In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the
Securities and Exchange Commission, the City will agree to provide, or cause to
be provided, annual financial information and operating data and notices of certain
events with respect to the Bonds pursuant to a Continuing Disclosure Agreement
to be executed by the City substantially in the form set forth in Appendix C-1 to
this Official Statement.

Registrar, Transfer
Agent, Certifying Agent,
& Paying Agent:

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, Hartford,
Connecticut 06107.

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

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

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 November 4, 2019 against payment
in Federal Funds.

Issuer Official: Questions concerning the City or this Official Statement should be addressed to
Mr. Peter A. Erodici Jr., Director of Finance, City of Milford, 70 West River
Street, Milford, Connecticut 06460. Telephone (203) 783-3220.
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Issue Summary – The Notes

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

Date of Sale: Wednesday, October 23, 2019 at 11:00 A.M. (Eastern Time).

Location of Sale: Office of the Mayor, City Hall, 110 River Street, Milford, Connecticut, 06460.

Issuer: City of Milford, Connecticut (the "City").

Issue: $23,635,000 General Obligation Bond Anticipation Notes (the "Notes").

Dated Date: November 4, 2019.

Interest Due: At maturity: November 3, 2020.

Principal Due: At maturity: November 3, 2020.

Authorization and
Purpose:

The Notes are being issued to finance various public improvement, school and
sewer projects authorized by certain bond ordinances adopted by the City.

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

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

Credit Rating: The City received a “F1+” and “SP-1+” from Fitch Ratings and S&P Global
Ratings, respectively, on the Notes.

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

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

Tax Exemption: See “Tax Matters” herein.

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

Continuing Disclosure: In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the
Securities and Exchange Commission, the City will agree to provide, or cause
to be provided, notices of certain events with respect to the Notes pursuant to a
Continuing Disclosure Agreement to be executed by the City substantially in the
form set forth in Appendix C-2 to this Official Statement.

Registrar, Transfer Agent,
Certifying Agent & Paying
Agent:

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, Hartford,
Connecticut 06107.

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

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

Delivery and Payment: It is expected that delivery of the Notes in book-entry-only form will be made to
The Depository Trust Company on or about November 4, 2019 against payment
in Federal Funds.

Issuer Official: Questions concerning the City and this Official Statement should be addressed
to Mr. Peter A. Erodici Jr., Director of Finance, City of Milford, 70 West River
Street, Milford, Connecticut 06460. Telephone (203) 783-3220.
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I. Bond and Note Information

Introduction

This Official Statement, including the inside cover page and appendices, is provided for the purpose of
presenting certain information relating to the City of Milford, Connecticut (the "City"), in connection with the original
issuance and sale of the City’s $9,680,000 General Obligation Bonds, Issue of 2019 (the “Bonds”) and its $23,635,000
General Obligation Bond Anticipation Notes (the “Notes”).

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

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

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

The Bonds and the Notes are being offered for sale at public bidding. Notices of Sale for the Bonds and the
Notes, each dated October 16, 2019, have been furnished to prospective bidders. Reference is made to the respective
Notices of Sale for the terms and conditions of the bidding.

In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the Securities and Exchange
Commission, the City will agree to provide, or cause to be provided, annual financial information and operating data
and timely notice of the occurrence of certain events with respect to the Bonds and the Notes pursuant to Continuing
Disclosure Agreements to be executed substantially in the forms set forth in Appendix C to this Official Statement.
The successful bidder’s obligation to purchase the Bonds and the Notes shall be conditioned upon its receiving, at or
prior to the delivery of the Bonds and the Notes, executed copies of the Continuing Disclosure Agreements.

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

Municipal Advisor

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

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

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

Optional Redemption for the Bonds

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

Period During Which Redeemed
Redemption

Prices

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

Notice of redemption shall be given by the City or its agent by mailing a copy of the redemption notice by
first-class mail at least thirty (30) days prior to the date fixed for redemption to the registered owner as the same shall
last appear on the registration books for the Bonds. 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 City 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 City, so long as a book-entry system is used for the Bonds, will send any notice of redemption only to
DTC (or successor securities depository) or its nominee. Any failure of DTC to advise any DTC Participant, or of any
DTC Participant or Indirect Participant to notify any Indirect Participant or Beneficial Owner, of any such notice and
its content or effect will not affect the validity of the redemption of such Bonds called for redemption. Redemption of
portions of the Bonds of any maturity by the City will reduce the outstanding principal amounts 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
interest held by DTC 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 DTC Participants. The DTC Participants and Indirect
Participants may allocate reductions of the interests 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 City authorizing the issuance of the Bonds and will not be conducted by the City, the Registrar or Paying Agent.

The Notes

The Notes will be dated November 4, 2019 and will be due and payable as to both principal and interest at
maturity, November 3, 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 $1,000 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.
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Authorization and Purpose

The Bonds and the Notes are authorized and are being issued pursuant to Title 7 of the General Statutes of
Connecticut, as amended, the Charter of the City, and certain bond ordinances adopted by the Board of Aldermen of
the City.

Use of Proceeds

The proceeds of the Bonds and Notes are anticipated to be used for the purposes set forth below:

Total The Notes

Amount of Due: The

Project Authorization 11/3/2020 Bonds

Milford Academy Renovations……………………….…….………..……2,650,000$ -$ 23,000$

Various Public Improvements (Apr. 2008)……………….…….………..….3,715,559 - 112,000

Various Public Improvements (Feb. 2011)……………….…….………..….6,588,000 - 5,000

Various Public Improvements (Feb. 2013)……………….…….………..….7,533,000 - 46,000

Various Public Improvements (Feb. 2014)……………….…….………..….8,717,500 465,000 95,000

Various Public Improvements (Feb. 2015)……………….…….………..….10,307,230 1,331,000 110,000

Various Public Improvements (Feb. 2016)……………….…….………..….12,889,500 730,000 343,000

Various Public Improvements (Jan. 2017)……………….…….………..….9,671,200 336,000 145,000

Naugatuck Ave Drainage Imp Phase 2 (Sep. 2015)……………….. 3,759,266 640,000 619,000

Various Public Improvements (Feb. 2018)…………………………….…….………..…………….….…6,875,000 535,000 4,225,000

Various Public Improvements (Feb. 2019)…………………………….…….………..…………….….…10,065,000 3,978,000 967,000

Subtotal General Improvement………………….…….………..……82,771,255$ 8,015,000$ 6,690,000$

Various School Improvements (Feb. 2015)……………….…….………..….10,308,000$ 585,700$ 350,000$

Various School Improvements (Jan. 2017)……………….…….………..….23,779,989 10,955,000 -

Various School Improvements (Feb. 2018)……………….…….………..….3,828,000 1,310,300 300,000

Various School Improvements (Feb. 2019)……………….…….………..….4,785,000 804,000 -

Subtotal Schools…………………………………….…….………..….42,700,989$ 13,655,000$ 650,000$

Rock St & Welches Pt. Pump Stations (Feb 2015)………………. 7,084,670$ 180,000$ 2,070,000$

Indian River Interceptor Phase 3 (Feb. 2015)…………….… 1,869,321 - 3,000

Edgefield and Seabreeze Ave. Reconstruction (Feb. 2016)………………………………………………2,141,050 - 35,000

Beaver Brook Wastewater Plant (Feb. 2016) ………………………………………………700,150 30,000 15,000

Viscount Drive Sanitary Sewer (Feb. 2018) ………………………………………………2,600,000 1,355,000 145,000

Housatonic Wastewater Facility (Feb. 2019)….......................................550,000 200,000 15,000

Sewer Force Main-Repair -Various (Feb. 2019)…............... 880,000 200,000 57,000

Subtotal Sewers……………………………….…….………..………..15,825,191$ 1,965,000$ 2,340,000$

Totals…………………………………………….…….………..………..141,297,435$ 23,635,000$ 9,680,000$

This Issue:

1
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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 securities registered in the name of Cede & Co.
(DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC. For
the Bonds, one fully-registered Bond certificate will be issued for each maturity of the Bonds in the aggregate principal
amount of such maturity and will be deposited with DTC. For the Notes, one fully-registered Note certificate will be
issued for each interest rate on the Notes.

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 a S&P Global
Ratings rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of Bonds and 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 Bond or Note (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however,
expected to receive written confirmations providing details of the transaction, as well as periodic statements of their
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.
Transfers of ownership interests in the 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 the Bonds and the 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 the Bonds and the 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 effect any change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the Bonds or 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.

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

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds
and the 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 City as soon as possible after the record date. The Omnibus Proxy
assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds and the
Notes are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal, Interest and redemption payments 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
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Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City or
Agent, on the payable date in accordance with their respective holdings shown on DTC’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Participant and not of DTC nor its nominee, the Paying Agent, or the City, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of redemption proceeds,
distributions, and dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized
representative of DTC) is the responsibility of the City or 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 City or the Paying 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 City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Bond 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 City believes to be reliable, but the City takes no responsibility for the accuracy thereof.

DTC Practices

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

Replacement Bonds and Notes

In the event that: (a) DTC determines not to continue to act as securities depository for the Bonds or the
Notes, and the City fails to identify another qualified securities depository for the Bonds or the Notes to replace DTC;
or (b) the City determines to discontinue the book-entry system of evidence and transfer of ownership of the Bonds
or the Notes, the City will issue fully registered Bond or 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 Notes.

Security and Remedies

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

Unless paid from other sources, the Bonds and the Notes are payable from general property tax revenues of
the City. The City has the power under Connecticut statutes to levy ad valorem taxes on all property subject to taxation
by the City without limit as to rate or amount, except as to certain classified property such as certified forest land
taxable at a limited rate and dwelling houses of qualified elderly persons of low income and of qualified disabled
persons taxable at limited amounts. There was, however, no such certified forest land on the last completed grand list
of the City, and, under existing statutes, the State of Connecticut is obligated to pay the City the amount of tax revenue
which the City would have received except for the limitation on its power to tax such dwelling houses.

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

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

The City is subject to suit on its general obligation debt and a court of competent jurisdiction has power in
appropriate proceedings to render a judgment against the City. A Court of competent jurisdiction also has the power
in appropriate proceedings to order a payment of a judgment on such Bonds and Notes from funds lawfully available



8

therefor or, in the absence thereof, to order the City to take all lawful action to obtain the same, including the raising
of the required amount in the next annual tax levy. In exercising their discretion as to whether to enter such an order,
the courts may take into account all relevant factors, including the current operating needs of the City and the
availability and adequacy of other remedies.

Enforcement of a claim for payment of principal of or interest on 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 and to provisions of other statutes, if any,
heretofore or hereafter enacted by the Congress or the Connecticut General Assembly extending the time for payment
or imposing other constraints upon enforcement insofar as the same may be constitutionally applied.

Under the Federal Bankruptcy Code, the City may seek relief only, among other requirements, if it is
specifically authorized, in its capacity as a municipality or by name, to be a debtor under Chapter 9 thereof, or by State
law or a governmental officer or organization empowered by State law to authorize such entity to become a debtor
under such chapter. Section 7-566 of the Connecticut General Statutes, as amended, provides that no Connecticut
municipality shall file a petition in bankruptcy under Chapter 9 of Title 11 of the United States Code 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 of Connecticut having the power to levy taxes and issue bonds
or other obligations.

THE CITY OF MILFORD HAS NEVER DEFAULTED IN THE PAYMENT
OF PRINCIPAL OR INTEREST ON ITS BONDS OR NOTES

Qualification for Financial Institutions

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

Availability of Continuing Disclosure Information

The City prepares, in accordance with State law, annual independent audited financial statements and files
such annual report with the State Office of Policy and Management.

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

The City 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, operating data, and
event notices pursuant to Rule 15c2-12(b)(5). In the last five years, the City has complied, in all material respects,
with its undertakings under such agreements.

Ratings

The City received ratings of “AAA” and “AA+” from Fitch Ratings and S&P Global Ratings, respectively,
on the Bonds. The Notes received ratings of “F1+” and “SP-1+” from Fitch Ratings and S&P Global Ratings,
respectively. The City furnished to the Rating Agencies certain information and materials, some of which may not
have been included in this Official Statement. Such ratings reflect only the views of the Rating Agencies and will be
subject to revision or withdrawal, which could affect the market price of the Bonds and the Notes. The Rating Agencies
should be contacted directly for their rating on the Bonds and the Notes and the explanation of such rating.

The City expects to furnish to the Rating Agencies information and materials that they may request. However,
the City may issue short-term or other debt for which a rating is not required. The City's Municipal Advisor, Phoenix
Advisors, LLC, recommends that all bonded debt be submitted for a credit rating.
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Bond Insurance

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

Tax Matters

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

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

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

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

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

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

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

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

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

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

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

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

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

Investors in the Bonds and Notes should be aware that future legislative actions may increase, reduce or
otherwise change (including retroactively) the financial benefits and the treatment of all or a portion of the interest on
the Bonds and Notes for federal income tax purposes for all or certain taxpayers. In all such events, the market value
of the Bonds and Notes may be adversely affected and the ability of holders to sell their Bonds and Notes in the
secondary market may be reduced. The Bonds and Notes are not subject to special mandatory redemption, and the
interest rates on the Bonds and Notes are not subject to adjustment, in the event of any such change in the tax treatment
of interest on the Bonds and 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
that may occur after the date of its opinion. Bond Counsel’s opinion is based on existing law, which is subject to
change. Such opinion is further based on factual representations made to Bond Counsel as of the date of issuance.
Moreover, Bond Counsel’s opinion is not a guarantee of a particular result, and is not binding on the Internal Revenue
Service or the courts; rather, such opinion represents Bond Counsel’s professional judgment based on its review of
existing law, and in reliance on the representations and covenants that it deems relevant to such opinion.

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

Legal Opinion

The legal opinions for the Bonds and the Notes will be rendered by Pullman & Comley, LLC in substantially
the forms set forth in Appendices B-1 and B-2 to this Official Statement.
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II. The Issuer

Description of the Municipality

The City of Milford, covering 23.5 square miles (15,104 acres) on Long Island Sound at the mouth of the
Housatonic River, lies almost equidistant between New Haven and Bridgeport. Contiguous to the Towns of Stratford,
Shelton, Orange, and West Haven, Milford is the fifth largest community by population in New Haven County and
eighteenth by population of the State's one hundred and sixty-nine cities and towns.

Primarily a residential community, Milford's population has essentially stabilized (52,759 by the 2010
Census). Residences in Milford are mainly single family units and condominiums. Roughly fifty-eight percent of the
land (8,810 acres) is developed residential with another twenty-five percent (3,783 acres) undeveloped residential.
New single family construction has averaged about 150 units a year for the last ten years in an area where 33% of the
housing stock has been built since 1970, 45% between 1940 and 1970, and 22% prior to 1940.

Milford is served by many transportation facilities. Interstate 95 has seven Milford entrances/exits and
Connecticut 15 (Merritt/Wilbur Cross Parkway -- cars only) has two entrances/exits. U.S. 1 (open access throughout
the City) plus Connecticut Routes 121, 162, and numerous local roads and streets are also available. Fifteen motor
freight companies maintain Milford Terminals. Inter-city passenger bus service is provided by Connecticut Transit
and interstate service by Greyhound. The New Haven Line, Amtrak, and Metro North (Conrail) provide four east/west
passenger/freight rails and two north/south freight rails. Industrial sidings, with one available for general use, provide
storage capacity for more than one hundred cars. Passenger trains stop daily going to and coming from New York
City’s Grand Central Station. Two airports serve Milford: Sikorsky Memorial Airport and Tweed-New Haven
Airport. Sikorsky (seven miles east in Stratford) provides domestic passenger, airmail and airfreight service with two
4,700 foot runways as well as charter and complete fuel services. Tweed-New Haven's single 5,600 foot runway
furnishes similar services. International air service is available at Bradley International (Windsor Locks) or the New
York airports, all approximately one and one-half hours driving time.
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The Milford Transit District (the “District”) provides intra-city bus service over four fixed routes in Milford
covering more than fifty-two miles. Special commuter buses run during peak hours serving the City's major office
and industrial parks to the rail station and from commuter lots to the station. The District also operates a Federal
Transit Administration Jobs Access bus service providing seamless transportation from Milford to Norwalk, a demand
responsive door to door service offers transportation to the elderly and disabled with a fleet of twelve vehicles. In
addition to public transportation, the District operates two train stations at the Metro-North commuter stop in Milford
along with 500 parking spaces for commuter use. Since 1979, the publicly funded District has received annual City
support in excess of $8,300,000, federal grants in excess of $39,000,000 and State grants in the amount of $25,050,000.

Media choices in Milford are extensive and varied. Two morning and two weekly newspapers cover the
City. Three radio stations are located in Milford, and over 50 AM and FM signals are received including those from
New York City. Television stations in Connecticut that cover Milford include WTNH, WFSB, WVIT, and Channel
12. Cablevision and satellite services provide access to hundreds of channels. “Milford Living”, a quarterly magazine,
features positive aspects of the community.

Milford Hospital, acquired by Yale New Haven Health in 2019, is a full service medical center with state-of-
the-art technology. The hospital is a regional leader in many areas, including emergency walk-in services, outpatient
surgery, health education and home care services. An off-site walk-in center was completed in early 2007. A staff of
approximately 800, including 150 physicians representing all major medical specialties, provides a valued community
service at this 106 bed facility.

Form of Government

Milford has a Mayor-Board of Aldermen form of government. The Mayor and fifteen (15) Aldermen are
elected biennially each odd numbered year. The City's Charter guarantees representation by more than one political
party, with no more than ten (10) Aldermen from the same party. The Board of Aldermen acts as the legislative body
of the City. The budgetary process involves sequential recommendations by Department Heads and Boards and
Commissions, the Mayor, and the five (5) member Board of Finance, with the final budget set by the Board of
Aldermen. A Director of Finance, whose position is included under Civil Service, administers fiscal matters.

Principal Municipal Officials
Principal

Manner Current Length Employment

Office Name of Selection Term of Service Last Five Years

Mayor……………………………………………………………Benjamin G. Blake Elected 11/17-11/19 4th term Attorney

Chairman, Board of Aldermen……………………………………………Philip J. Vetro Elected 11/17-11/19 4th term Home Imp. Contractor

Town/City Clerk…………………………………………………Joanne L. Rohrig Elected 11/17-11/19 3rd term Operations Manager

Director of Finance………………………………………………Peter A. Erodici, Jr. Appointed Indefinite 8 Years Director of Finance

Treasurer (Acting)………………………………………………Marianne Klinga Appointed Indefinite 9 Months Tax Collector, City of Milford

Superintendent of Schools ……….Dr. Anna Cutaia Appointed Indefinite 1 year Superintendent, RSD 14 (CT)

Deputy Superintendent of Ops………………………………………James Richetelli Appointed Indefinite 8 Years Mayor, City of Milford

Director of Public Health…………………………Deepa D. Joseph, MPH Appointed Contract 4 Years Community Health Coordinator /

Deputy Director of Health

City Attorney…………………………………………….Jonathan D. Berchem Appointed N/A 8 Years Attorney

Chairman, Board of Education……Susan Glennon Elected 11/17-11/19 4th term Early Childhood Practioner

Sources: Finance Director's Office, City of Milford

1
Ms. Klinga worked in the Health Department with the City for 2 years prior to being appointed Tax Collector in February 2017. She began as Acting Treausrer in

January 2019.

1
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Benjamin G. Blake, Mayor

In November 2011, at age 33, Ben was elected the 10th Mayor of Milford, CT. He previously served eight
years as a member of the Board of Aldermen, including terms as Minority Leader and as Chairman.

Ben was born in Milford and his parents, grandparents, and even a generation before that, made Milford their
home. He attended the University of Richmond in Virginia where he studied History and Government. He attended
law school at Quinnipiac University, and from 2004 through 2011 practiced law in downtown Milford.

As Mayor, Ben has enacted a series of cost cutting initiatives and streamlined City operations to make Milford
government more effective and efficient. He has implemented comprehensive conservation improvements within City
buildings and infrastructure that have yielded significant energy savings for taxpayers. Most notably, Ben has led
Milford through Storm Sandy and Blizzard Nemo, and has received widespread praise and appreciation for his
management during two of the worst natural disasters in the City’s history.

Dr. Anna Cutaia, Superintendent of Schools

Dr. Anna Cutaia holds the position of Superintendent of Schools in Milford. She began her appointment in
Milford on August 1, 2018. She received her Bachelor of Arts degree from Mount St. Mary College in 1991, followed
by a Master’s degree in education from the University of Southern Mississippi in 1997. While working as an educator
for several years, Dr. Cutaia continued her post-graduate studies and received her certificate in the Executive
Leadership Program (2007) followed by a Doctorate in Education (2013), both from the University of Connecticut.

Dr. Cutaia’s career path has touched every segment of the educational leadership spectrum. She started her
career in Myrtle Beach, SC, where she served as a teacher (1991-1998), an assistant principal (1998-2000), and
principal (2000-2003). In 2003, Dr. Cutaia moved to Connecticut and served as principal of Casimir Pulaski
Elementary School in Meriden. During her early years in Connecticut, Dr. Cutaia also worked with the Connecticut
State Deptartment of Education (CSDE) as an educational consultant and as an adjunct professor at the University of
Connecticut and Southern Connecticut State University. Dr. Cutaia served for six years as the Director of Elementary
Education in the Fairfield Public School District. Prior to coming to Milford, she served as the Superintendent of
Schools for Regional District 14 for four years, encompassing the communities of Bethlehem and Woodbury.

Peter A. Erodici Jr., CPA, CGMA, Director of Finance

Peter A. Erodici Jr., Director of Finance, attended Harvard University, and earned a Bachelor of Business
Administration, summa cum laude, from Iona College in New Rochelle, New York, with a major in public accounting.
He has passed all four parts of the Uniform Certified Public Accountant (CPA) Examination, and is a licensed CPA
in New York. Mr. Erodici has worked for the City of Milford since August 2008, when he was hired as City
Accountant. In April 2011, he was promoted to Acting Director of Finance, and was permanently appointed as Director
of Finance in July 2011. Prior to entering the public sector, Mr. Erodici was employed by Oxford Health Plans/United
Healthcare, sequentially as a Senior Broker Commissions Analyst, a Team Leader, the Manager of Commissions and
Broker Licensing in the Finance Department, and as Senior Accountant in General Accounting/Finance. Before his
eleven year career with Oxford, he worked for five years in the mortgage banking industry with the former East River
Savings Bank in New Rochelle, New York as a Loan Counselor, as well as The Bank of New York Mortgage
Company, in Tarrytown, New York, where he rose to the level of Assistant Branch Manager.

Mr. Erodici is a member of the American Institute of Certified Public Accountants (AICPA), a member of
the Government Finance Officers Association (GFOA) of Connecticut, and a member of the New York State Society
of Certified Public Accountants. He is also a member of the Government Finance Officers Association of the United
States and Canada. In addition, Mr. Erodici is a member of the Board of Directors and Secretary for the Harvard Club
of Southern Connecticut; and serves as the Chairman of the Harvard Book Prize, which is awarded to approximately
100 outstanding local area high school juniors within the Club’s region in Connecticut each year.

After serving as Chairman of the audit committee for the GFOA of Connecticut for 3 years, Mr. Erodici
became an officer, and was elected Second Vice President for the 2016-2017 term. For the 2017-2018 term, he was
elected First Vice President and served as Chairman of the Program Committee. He was President of the GFOA of
Connecticut for the 2018-2019 term, and has been Assistant Treasurer since 2017.
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James Richetelli, Chief Operations Officer, Board of Education

Mr. Richetelli graduated from Fordham University in 1983 with a Bachelor of Arts Degree. Prior to being
appointed Chief Operations Officer in November 2011, he served as Mayor of the City of Milford for 10 years. Before
that, Mr. Richetelli was employed in senior management positions in the manufacturing industry for eighteen years.
His last position was that of Production Manager at Precision Metal Products in Milford, a high technology company
with over 150 employees specializing in intricate medical instruments. He had overall responsibility for all day-to-
day operations of the company including budget, personnel, quality and operations.

Mr. Richetelli was elected to the Board of Aldermen in 1985 at the age of twenty-four. He was a five-term
member of the Board of Aldermen, including one term as Majority Leader and three terms as Chairman. He has
served as Chairman of the following Aldermanic Committees: Rules, Personnel, Public Safety and Welfare as well as
being a member of the Ordinance and Claims Committees. He was a member of the Central Office Complex Building
Committee and Chairman of the West Shore Fire Station Building Committee.

Mr. Richetelli is a Justice of the Peace and is very active in the community, having served as President of the
Milford National Little League as well as volunteering in many civic, school, and church organizations. He has
received numerous awards including: Boy Scouts of America Good Scout Award, Boys and Girls Village Distinguished
Service Award, Milford Columbus Committee Italian/American of the Year Award, Milford Chamber of Commerce
Public Sector Award, Easter Seals National Outstanding Advocate Award, Central Connecticut Coast Milford/Orange
YMCA Strong Kids Builder, Concerned Citizens for People with Disabilities Achievement Award, Bridges…a
Community Support System Public Service Award, “Kids Day America/International” Children’s Empowerment
Award, and was inducted into the “Knights of Honor” for Notre Dame High School, West Haven. Under his
administration, Milford was named one of the “Top 100 Communities in America for Young People” for all four years
of the competition (Milford is the only city or town in Connecticut to win that designation). Mr. Richetelli served as
a national panelist at the “100 Best Communities” Washington D.C. meeting. He has also served as Secretary and
Chairman of the South Central Regional Council of Governments and was Chairman of the Connecticut Conference
of Municipalities Statewide Task Force on Children, Youth and Families.

(The remainder of this page left blank intentionally)
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Municipal Services

Police
The Milford Police Department (the “Milford PD”) is housed in a facility built in 1979. There are currently

116 sworn officers and 15 civilian personnel in the Milford PD. Presently, department services include the following
divisions: Patrol, Detective, and Administrative. Specialized units in the Milford PD consist of a Regional Special
Response Team, Marine/Scuba Team, Training Unit, K-9 Unit, Crime Prevention Unit, Motorcycle Unit, Bicycle
Patrol, Computer Crimes Unit, Special Investigations Unit, Traffic Unit and a Tactical Unit. The Milford PD
maintains a fleet of sixty-five vehicles plus a prisoner van, scuba van, motorcycles, mobile command vehicle, crime
scene van and an SRT vehicle.

On an annual basis, the Milford PD receives over 50,000 calls for service and/or complaints that are logged
and tracked via a computer-aided dispatch system. The Milford PD recently completed a radio upgrade, to include a
new combined Fire-Police dispatch center. The center is state of the art and is located in police headquarters.

The Milford PD maintains and manages its own State (P.O.S.T.) Certified Regional Police Academy, training
police officers for other municipalities in the state, as well as its own. The regional facility is located at the former
Simon Lake School.

The Milford PD is a federally recognized Internet Crimes Against Children Investigative Satellite and is a
leader in the State in the area of internet and computer crime investigations. The Milford PD maintains a state of the
art Mobile Command Center, providing its officers with communication capabilities in the field during critical incident
operations as well as providing mobile policing needs to the community.

The Community Oriented Police Sub Station (COPSS) Unit continues to be an integral part of the Milford
PD’s community outreach program and has been very successful in addressing quality of life issues throughout the
City.

Fire

The Milford Fire Department (the “Milford FD”) is made up of 112 fire personnel and four civilian staff.
The Milford FD is led by Fire Chief Douglas A. Edo and two Assistant Chiefs, Assistant Chief of Operations Gary R.
Baker and Assistant Chief of Administration/Fire Marshal Bernard L. Begley. Assistant Chief Begley oversees the
fire investigation and code enforcement division as well as plan review and permitting. Assistant Chief Baker provides
oversight to the 911 emergency operations center for fire and EMS communications as well as the daily operations of
the Milford FD, such as emergency responses, training and readiness.

Administrative staff, which includes two Battalion Chiefs and two Captains, have responsibilities that include
planning for all the logistical situations for the Milford FD, formulating and executing long-term goals, and forecasting
future budgeting to satisfy the needs of the Milford FD. They also help maintain the sustainable operations of the
department by maintaining inventories of supplies, equipment, updating policies and procedures and coordinate
training.

The Milford FD has evolved into an all hazards public service department. All of its personnel are trained in
not only fire suppression, but a multitude of skills, (including but not limited to) hazardous materials, confined space,
rope recues, all water emergency responses, scuba divers, high angle, trench collapse, vehicle and machinery
extrication and much more. The new squad pumper truck has been put in service and currently operates out of fire
headquarters. This new engine has all the functions of a typical engine but has the compartment capacity to carry the
array of equipment to begin the many aspects of the jobs listed above.

The Marine Division is one of the Milford FD’s busiest ventures. Especially in the summer months, the
Marine Division is responsible for several rescues in the local waters. The marine division consists of a 30 foot vessel
docked in the harbor all season long, a rigid hull inflatable boat launched from the boat ramp, and a rapid response jet
ski launched from at Walnut Beach.

One of the most important components of the Milford FD is the fire prevention and investigation division.
Commonly known as the "Fire Marshal's Office", it is under the direction of Assistant Chief and Fire Marshal Begley.
Additionally Anthony Fino is the Deputy Fire Marshal. A new Fire Inspector was appointed in recognition of the
importance of inspection and code enforcement, this appointment creates an additional position in the office to help
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with the tremendous workload involved to permit and inspect the many commercial and multi-family residential
occupancies in our community.

The Emergency Medical Service (EMS) division of the Milford FD believes that its number one focus is
patient care, whether the patient is a resident or a visitor to Milford. EMS provides the best possible care from the
point of the 911 call until transfer of care at the emergency room. The Milford FD providers ambulance service to the
City. This service gives the Milford FD oversight over the EMS system as well as a revenue stream to offset some of
the cost to provide emergency service. The Milford FD currently supplements ambulance service through a service
agreement with Nelson ambulance.

The City is covered by four zones, or First Due areas. The North, Central, East and West stations provide
the City with an optimal response plan. Each station backs up the others, providing a tiered response to get the right
response at the right time for the best outcome possible. Each First Due area is poised to provide a first responder to
the scene of an emergency within 4 minutes, with the back up being no further than 6 minutes. As an example, a 911
call for a heart attack will get the closest fire engine to the scene with oxygen and an AED within just a couple of
minutes of the call. Then, Milford FD paramedics will be right behind them equipped and trained like a mobile
emergency room.

The East and West stations each have two response units. A fire engine, which is a rescue-pumper with water
supply and attack hoses, is equipped to arrive first. The other unit is a Quint, which is a fire engine with a rescue
ladder and specialized rescue equipment, designed to bring that equipment into the tighter neighborhoods by the
beaches. The North and Central stations each have a rescue pumper as well. These stations have paramedic units,
specialized medical responders with advanced skills and equipment, capable of caring for patients all the way to the
hospital. Tower 1 is a heavy duty piece of firefighting equipment. It is stationed at the North Fire Station and responds
City wide for any type of reported fire. All response units are equipped with the emergency medical equipment
including oxygen, defibrillators, and first aid gear.

The Milford FD is a system of procedures, equipment, and technology. This system is completed only by the
dedicated men and women of the Milford FD, who work, train and prepare tirelessly to keep our community safe from
the effects of all kinds of fires, disasters - manmade or natural, accidents and medical emergencies. All the men and
women of the Milford FD are initially trained at the Connecticut State Fire Academy and receive thorough ongoing
training in all disciplines of public safety response and preparedness every day on duty. All personnel are certified
EMT's while some have advanced training as paramedics.

Public Works

The Public Works Department is comprised of seven divisions, has 145 positions, and currently employs 117
people. The department operates with an annual budget in excess of 18 million dollars, making it the largest personnel
and budgetary agency with the exception of the Board of Education. The Office Division performs customer service,
dispatch, clerical, reporting, accounting, payroll, and a number of other administrative duties. The remaining divisions
are as follows:

Highway/Parks Division

The Highway/Parks Division is responsible for the repair and maintenance of all city streets, stormwater
drainage, sidewalks, trees, parks/playgrounds, municipal buildings’ grounds, beaches, tennis courts, ball fields, and
greens. The division assists numerous civic organizations with various functions held throughout the year. The
division is also tasked with responding to requests from the residents of Milford and assists the Fire and Police
Departments as needed. This fiscal year, the division received over 1,305 work requests in addition to their regularly
scheduled work responsibilities. The division was also instrumental in the construction and completion of the
improvements at Walnut Beach and the City’s dog park.

Building Maintenance Division

This division maintains all City buildings through a preventive maintenance program which runs the gamut
from floor care to managing all of the heating, cooling, plumbing and electrical systems. The division handles all of
the security, repairs, renovations and maintenance for 28 municipal buildings as well as all City parks, greens and
recreational areas. Additionally, they maintain 32 traffic lights, 9 flashing lights, and pedestrian walk lights located
throughout the City. The division is relied upon for operational support by most City departments for tasks such as
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the delivery and set up of chairs and/or tables for events. The division received over 262 documented work requests
this year in addition to their regularly scheduled work responsibilities.

Engineering Division

The division is overseeing the Cherry Street and Gulf Street Pavement Restoration Project (a DOT LOTCIP
Project). The project is currently under construction with substantial completion scheduled for the end of this fiscal
year. The division has prepared plans for improvements to the traffic island at North Street, Boston Post Road, and
Orange Avenue (presently under construction) and improvements to Eisenhower Park (North Street frontage), both of
which have been approved by CT DOT. The division is coordinating with CT DOT on the replacement of the Flax
Mill Lane Bridge with construction scheduled for spring-summer 2020. The division provides engineering plan
reviews and routinely interacts with local surveyors assisting them in properly completing (FEMA) elevation
certificates (as required by FEMA to retain the City’s participation in the CRS program).

Garage Division

The Garage Division utilizes the knowledge and experience of its employees to help keep the fleet running
safely. The Garage Division is responsible for the repair and maintenance of 350-plus vehicles and pieces of equipment
in the following departments: Police, Council on Aging, Highway, Parks, Solid Waste, Building Maintenance,
Wastewater, and municipal office vehicles. The Garage Division is responsible for various types of vehicles and
equipment such as: cars, light duty vans and trucks, trailers, dump trucks, backhoes, loaders, mowers and tractors. The
division is also responsible for various types of specialty equipment including: street sweepers, bucket trucks, paving
rollers, the asphalt recycling machine, wood chippers, stump grinders, the beach rake machine, catch basin vacuum
truck, solid waste trucks and various snow fighting equipment. This highly skilled team also manages the fueling
station and its DEEP compliance. Over 1,500 work orders were processed this year relating to repair and maintenance
requests.

Solid Waste Division

The Solid Waste Division manages the Transfer Station and is responsible for the curbside collection of
garbage, single stream recyclables, and bulky waste from residences. Additionally, the division is responsible for the
removal of garbage and recyclables from public buildings and schools. It also is responsible for collecting garbage
from our many beaches and recreational areas. The division continues to promote Milford’s green initiative by
providing a mattress recycling program at the Transfer Station. The Solid Waste Division also sponsors the annual
RWA Household hazardous waste drop-off for Milford residents at 83 Ford Street in September. The division partners
with Milford Academy collecting cans and bottles to provide funds for field trips and classroom experiences for their
young adult programs. This division promotes recycling information throughout the year including at the Oyster
Festival. The division began a new partnership with Simple Recycling which will be collecting textiles and other
items from residents' homes in the next fiscal year. Those who live in condos and apartment buildings will be able to
drop off their textiles and other items (listed on the www.simplerecycling.com website) at the Transfer Station.

Service Contract - Solid Waste Disposal

In 2014, Milford joined the Greater Bridgeport Regional Solid Waste Interlocal Committee (“GBRSW”).
The GBRSW is comprised of several municipalities which bundle their solid waste tonnage in an effort to obtain the
most economical disposal agreement. GBRSW has a long-term disposal agreement with Wheelabrator Bridgeport,
L.P. Milford’s tipping fee per ton for fiscal year 2020 is $63.58.
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Recent year’s fee structures are listed below:

Fiscal Year

Monthly Flat

Fee

Hauling Fee

(Per Ton)

Tipping Fee

(Per Ton)

2020 -$ $ 17.50 $ 63.58

2019 32,079.00 15.48 62.71

2018 32,079.00 15.48 62.71

2017 32,882.00 15.69 62.10

2016 31,736.00 15.14 61.32

Current Contract

Private firms have direct contracts with condominiums for the collection of commercial and residential solid
waste.

Sewers

Wastewater Division

The Wastewater Division consists of two treatment plants, the Housatonic Treatment Plant and the
Beaverbrook Treatment Plant. The Housatonic Plant treats approximately 2 billion gallons of wastewater per year
while the Beaverbrook Plant treats approximately 730 million gallons per year. Additionally, there are 43 pump
stations and 260 miles of sewer lines, all maintained and operated by the division’s employees. The Rock Street and
Welch’s Point Road pump stations have undergone major upgrades this past year. The Sailors Lane generator
replacement project is currently underway and the Viscount Drive Force Main Replacement is out to bid.

The Wastewater Division has the ability to televise sewers for new acceptance and troubleshoot old ones.
Approximately 3,000 feet of sewer line are treated for root control each year. Additionally, several hundred feet of
sewer line are treated at the property lines each year.

Milford Redevelopment & Housing Partnership

The Milford Redevelopment & Housing Partnership located in the City was created in November of 1948.
There are currently 465 units of public housing, 403 elderly and mixed population (elderly and nonelderly-disabled),
and 62 family units. Of the 465 public housing units, 330 are federally-funded units (HUD), and 135 are state-funded
units (DECD). Budget permitting, the Milford Redevelopment Housing Partnership is authorized to issue up to 266
federal Section 8 Housing Choice Vouchers to support safe, decent and sanitary housing opportunities in the City.

Milford Council on Aging

The Milford Council on Aging/Milford Senior Center was founded in 1970 and is in its 49th year of operation.
During 1977 and 1978, a Senior Citizen Center was built on the corner of High Street and Jepson Drive with
Community Development Block Grant funds. A five thousand square foot addition was constructed in 1991 with
funding provided by the State of Connecticut Department of Human Resources and Community Development Block
Grant funds. A 15,872 square foot addition was completed in July of 2004, with funding provided by the City of
Milford. Membership is approximately 2,500, and the agency provides a wide range of services and programs for
Milford residents aged 55 or better, including transportation, lunch programs, the Milford Food Bank, the Ahrens
Respite Program, social services, a Meals-on-Wheels Program, insurance assistance and three notary publics. The
Senior Center provides Sunday afternoon activities and many exercise classes including several yoga classes, an art
class, meditation, and educational presentations. Several unique programs and classes offered are: Qi Gong, two
choir groups, health fairs, a flu shot clinic, a low vision support group, travel, entertainment, a model train group, Wii
bowling, pickle ball, book clubs, The Note-Ables band and other activities.



20

Milford Department of Human Services / Milford Youth & Family Services

The Milford Department of Human Services (“Human Services”), along with The Milford Youth and Family
Services Department, has been providing services to the Milford Community since July of 1976. Human Services is
responsible for providing all aspects of human and social services, community outreach, assessment and referral,
family therapy, group therapy, and positive focused prevention-oriented programming for youth and their families.
Samples of services include assessment and evaluation, case management, food insecurity evaluations and referrals,
outreach evaluations, fuel assistance, program development, in school group counseling, and youth and family
programming.

Utilities

Water service is provided to virtually all of Milford by the South Central Connecticut Regional Water
Authority, a regional quasi-municipal water company serving the southern New Haven county area. Total storage
capacity is in excess of nineteen billion gallons and annual consumption is about twenty billion gallons.

Electricity is available from The United Illuminating Company. Natural gas is provided by Southern
Connecticut Gas Company which maintains a 1.2 billion cubic foot LNG facility in Milford.

Recreational Facilities

The Milford Recreation Department provides “Fun for Generations”, with a combination active and passive
programs and activities meeting the needs of all population groups. Milford maintains five public beaches on Long
Island Sound, two boat launching ramps for fishing and recreational boating, as well as two public fishing piers.
Milford Lisman Landing at the Head of the Harbor welcomes recreational boaters visiting Milford and serves as the
centerpiece to the waterfront community. The Walnut Beach boardwalk joins the Silver Sands State Park boardwalk
with the Burt Monroe Pier at Walnut Beach. The community playground, Bodies’ Place, at Eisenhower Park and the
Sandy Ground Project playground, in honor of James Mattioli, both support child development and is barrier free
allowing all children, including those with disabilities, to play together. The City provides one state of the art splash
pad, eight open space public parks, twenty playgrounds, twenty-five ball fields, two lighted multipurpose synthetic
turf fields, ten multipurpose soccer/football facilities, twenty-five tennis courts, including twelve lighted courts, eight
lighted pickle ball courts, five indoor recreation facilities, and sixteen outdoor basketball courts. In addition, residents
and non-residents alike enjoy golf at Milford's municipal nine-hole, par 3 executive golf course known as "The
Orchards" and the public “Great River” championship 18 hole golf course. Two outdoor handball courts, a private
ice skating rink, as well as a state of the art public outdoor skate/bike park provide alternative recreation needs. Bocce
ball courts are available at Walnut Beach and the Milford Academy campus. Swimming lessons, public swimming,
and water based exercise classes are offered at the Joseph Foran High School Swimming Pool and the McCann
Natatorium. Outdoor enthusiasts enjoy approximately 15 miles of trails and 700 acres of recreation open space.
Additional facilities include the multi-service YMCA including an indoor swimming pool and a weight room for
fitness and conditioning. Other recreational opportunities in the City include a variety of youth sports through Little
League Baseball, Junior Major League Baseball, the Milford United Soccer Club, the Pop Warner Football program,
Milford Indians Wrestling Club, and the Milford Youth Lacrosse program. Milford is home to five yacht clubs and
marinas, an indoor tennis facility, and a Bowlero bowling alley.
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Business and Industry – 2018-19

In 2018, the City of Milford recorded the highest registration of businesses in over a decade, which is a 6%
increase in business starts from 2017. The businesses range from small home businesses, to doctor’s offices and
construction. This data is most notable for its indicator of economic growth.

Milford’s grand list continues to grow. Out of 169 municipalities, Milford is ranked ninth in the State of
Connecticut and first in New Haven County. This growth has allowed Milford to cut taxes for four consecutive years
furthering small business growth and creating reductions in property taxes for Milford residents. The grand list grew
from $6,582,350,457 in 2017 to $6,590,353,101 in 2018. This is an increase of over $8,000,000 from 2017.

On the employment front, retail, manufacturing and health care remain the top industry employers in Milford.
Of the top industry employers health care had the largest workforce growth. The latest unemployment figures from
August 2019, show that Milford has a 3.2% unemployment rate compared to 3.6% in the State of Connecticut. This
is an incremental but important improvement since last 2018 when Milford’s unemployment rate was at 3.8%.

Housing and construction permits are additional signs of economic strength with Milford seeing significant
gains. In 2017-2018, Milford added 496 new units from single family to commercial additions. The latest numbers
for the 2018-2019 year show growth with 506 units built. The value of permits rose to $105,936,238 or over $10
million more when compared to the 2017-2018 year.

Milford has been recognized nationally in a number of publications shining a light on our small city.
According to data released from the US Census Bureau and the National Assoication of Realtors, Milford-New Haven
is one of the top places millenials are moving to. With 17 miles of shoreline it’s no surprise Milford was named one
of 2019’s best beach towns to live in by WalletHub. HomeSnacks named Milford the #1 place to live in Connecticut.
Lastly, Milford was featured in New York Times twice this summer as a great spot for retirees to settle and a top 8
destination for a carless day trip from NYC.

Over the last year, Milford’s downtown saw a number of new businesses open. Crust Café opened at the
former Olympic Donuts at 127 Gulf Street. On the historic Milford Green, Jake’s Diggity Dogs opened at 40 Broad
Street adding additional eateries to our vibrant downtown. At 1 River Street, for many years, these doors recently
closed and will now house an expansion of the iconic 7 Seas Restaurant and Bar will expand and open along with a
merchandise shop. Other new ventures include a sports bar at 2 Broad Street opening in the next few months after
significant renovations. According to management, 1 Schooner Lane will soon welcome Flipside Bar & Burger to
the downtown community. Flipside has operated an additional location in Fairfield for over 10 years. Harbor Walk
continues to attract a wide variety of shoppers to the boutique strip enhancing that area as a shopping destination. Los
Cabos, an authentic Mexican restaurant, opened at 5 Broad Street. A number of micro apartments are under
construction on River Street as demand grows for transit-oriented living. A mixed used development located on River
Street is expected to break ground shortly with 50 apartments, 12,000+ sq. ft of retail and underground municipal
garage.

Walnut Beach continues to enhance and attract new business and tourists. Beach Shore Village, a formerly
stalled project of condominiums and office/retail space, has matched streetscape improvements on Naugatuck Avenue
and has almost completed new construction of several new units as well as over 3,000 sq. ft of new commercial space.
Several new businesses have opened in the last couple of years infusing life to this vibrant arts and beach community.
Lavender Massage & Spa and the Walnut Beach Farmer’s Market has invigorated more vibrancy and visitors. We
also see a real tourism draw here as a number of homes are listed as vacation rentals which infuse the city with tourism
dollars.

The Devon section of the City is headed in the right direction with new restaurants, retail and a waterfront
brewery scheduled to open in late 2019 making this gateway to Milford another destination. Dockside Waterfront
Biergarten & Brewery is a highly anticipated opening creating a destination for many by boat and by car.



22

On Boston Post Road (“BPR”), Boscov’s and Dave & Buster’s had a Fall 2018 opening at the Connecticut
Post Mall. Muse Paint Bar also opened at the mall. On BPR, we welcome Amici’s Cafe, Madhouse Strength Training,
and Kidz Club. Major redevelopment of long vacant land at 150 Boston Post Road brings Big Y to Milford. Directly
adjacent, a recently constructed village with 168 apartments located directly across from Exit 36 off I-95. Lunchbox
Wax joined the Whole Foods plaza. Amazon is expected to announce a new shop from home feature along with an
additional 100 part time jobs at the Milford Whole Foods location. Jordan Kindel Salon opened across from the new
ShopRite location in a long vacant building.

While our office sector continue to lag due to changes in the way people work, our retail and industrial sector
holds an impressive 96% occupancy rate. On Plains Road, we welcome Live Oak Counseling & Mediation, AMJAC
Associates, Cintow Associates, TrinityPoint Wealth on Wheeler’s Farm Road. The industrial sector of Milford
continues to be well occupied. On Old Gate Lane we saw Indiguild, digital printing and Better Innovations, LLC make
their home. A newly renovated restaurant at the former and long time vacant Bennigan’s opened as Milford Sports
Pub & Grille. Turtle & Hughes, electrical distributor, opened its third Connecticut location with thousands of square
feet at 165 Pepe’s Farm Road.

This year also brought great news for Milford Hospital, acquired by Yale New Haven Health System
(“YNHHS”); the location will now be referred to as Bridgeport Hospital Milford Campus. Through the integration,
YNHHS intends to develop the Milford campus into a center for gerontologic health, care for the aging population.
YNHHS is expected to invest in the Milford campus infrastructure, including capital improvements and expansion of
clinical service lines.

(The remainder of this page left blank intentionally)
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Employee Relations and Collective Bargaining
Municipal Employees

2019 2018 2017 2016 2015

General Government……….…. 534.00 539.00 538.00 539.00 539.00

Board of Education…….………1,033.16 1,038.13 1,039.70 1,069.25 1,086.38

Total…………………………………………………1,567.16 1,577.13 1,577.70 1,608.25 1,625.38
1

Includes employees funded by grants.

Source: City Attorney’s Office, City of Milford

Director of Personnel, City of Milford Public Schools

1

Employee Bargaining Groups

Positions Current Contract

General Government Unions Covered Expiration Date

Police Local 899, AFSCME……………………………………………………..…..114.00 6/30/2020

International Firefighters Association, IAFF……………………………………..….110.00 6/30/2020

Milford Supervisors Association, NAGE…………………………………………..…31.00 6/30/2019

Milford Employees Association……………………………………………………….64.00 6/30/2019

Registered Professional Nurses Association……………………………………..….20.00 6/30/2020

Public Works Local 424, UPSEU………………………………………………...…127.00 6/30/2019

Dispatchers United Public Service Union …………………….………….. 6.00 6/30/2019

Dispatchers Local 4260 Prof Telecommunicators Assoc., IAFF...……………………………………………..7.00 6/30/2019

Milford City Hall Employees Association (3322 AFSCME)....……………………………………………..10.00 6/30/2019

Organized………………………………………………………………………...…489.00

Non-Union………………………………………………………………………….45.00
Sub-Total………………………………………………………………………………….0 534.00

Board of Education Unions 0

Milford Education Association (Teachers)…………………………………………..608.60 8/31/2020

Local 2018 Maintenance Workers, AFSCME……………………………………...…74.50 6/30/2018

Milford Association of Education Secretaries……………………………………….48.71 6/30/2019

Milford Administrators Association (Principals/Administrators)……………….…33.30 6/30/2022

Local 217, Cafeteria Workers, Hotel and Bartenders Association……………….…62.00 6/30/2018

Milford Federation of Paraprofessionals (Teacher’s Aides)………………………..138.50 8/31/2020

Local 1303-453 Security Guards, AFSCME……………………………….. 5.00 6/30/2018

Organized……………………………………………………………………………..…...970.61

Non-Union………………………………………………………………………...….62.55
Sub-Total………………………………………………………………………………0 1,033.16

Total…………………………………………………….………………………….……..…0 1,567.16
1

In negotiation.

Source: City Attorney’s Office, City of Milford

Director of Human Resources, City of Milford Public Schools

1

1

1

1

1

1

1

1

1

1

Connecticut General Statutes sections 7-473c, 7-474 and 10-153a to 10-153n provide a procedure for binding
arbitration of collective bargaining agreements between municipal employers and organizations representing
municipal employees, including certificated teachers and certain other employees. The legislative body of an affected
municipality may reject the arbitration panel's decision by a two-thirds majority vote. The State and the employee
organization must be advised in writing of the reasons for rejection. The State will then appoint 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 shall give 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. For binding arbitration of teachers’ contracts, in assessing the financial capability of a
municipality, there is an irrefutable presumption that a budget reserve of 5% or less is not available for payment of
the cost of any item subject to arbitration. In the light of the employer's financial capability, the panel shall consider
prior negotiations between the parties, the interests and welfare of the employee group, changes in the cost of living,
existing employment conditions, and the wages, salaries, fringe benefits, and other conditions of employment
prevailing in the labor market, including developments in private sector wages and benefits.
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Educational System

The Milford Board of Education is comprised of ten members, two representatives from each of Milford’s
five voting districts. They are elected for a two-year term and are responsible for maintaining eight public elementary
schools grades PreK-5, three middle schools grades 6-8, and two high schools grades 9-12, as well as The Academy,
an alternative education high school.

Milford is home to two private educational institutions. Lauralton Hall is a parochial girl’s preparatory high
school, grades 9-12, and St. Mary’s R.C. elementary school, serving grades PreK-8.

The Platt Vocational Technical School, a state facility, serves grades 9-12 in addition to post-graduate.
Training is provided in skilled occupations geared to area industrial job opportunities.

School Facilities

Date of Type of Number of 10/1/2019 Rated

School Grades Construction (Remodeling) Construction Classrooms 1 Enrollment Capacity

Calf Pen Meadow…………..K-5 1955 (61)(96) Brick & Cinder 29 274 460

J.F. Kennedy………………..PreK-5 1967 (97) Brick & Cinder 29 322 460

Live Oaks……………………PreK-5 1961 (68)(92) Brick & Cinder 26 308 450

Mathewson…………………K-5 1961 (69)(95)(97)(01) Brick & Cinder 26 359 610

Meadowside………………..K-5 1955 (93) Brick & Cinder 29 276 460

Orange Avenue…………….PreK-5 1955 (61)(69)(92)(03) Brick & Cinder 32 388 550

Orchard Hills………………..PreK-5 1961 (68)(92)(04) Brick & Cinder 32 321 500

Pumpkin Delight……………PreK-5 1950 (56)(92) Brick & Cinder 22 273 380

Harborside…………………..6-8 1969 (92)(94)(98)(99) Brick & Cinder 36 425 620

West Shore……………..…..6-8 1950 (56)(72)(91)(94)(99)(17) Brick & Cinder 40 471 600

East Shore…………………..6-8 1952 (56)(68)(93)(94)(95)(99)(14) Brick & Cinder 38 408 620

Joseph A. Foran……………9-12 1973 (91)(99)(05)(10) Brick & Cinder 76 868 1,300

Jonathan Law…………….…9-12 1962 (91)(92)(99)(05)(10) Brick & Cinder 67 809 1,200

The Academy (Alt.)…………………………9-12 1973 (06) Brick & Cinder 12 66 150

Sub-Total…………………………………………………………………………………………………………494 5,568 8,360

Off-site: New Haven, Bridgeport and other Magnet Schools…………………………………………………………………………………196

Total………………………………………………………………………………………………………………………………………………5,764
1

Classroom space used for media centers is not included in the number of classrooms.

Source: Superintendent’s Office, City of Milford Public Schools.

(The remainder of this page left blank intentionally)



25

School Projects

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

Under the new program, the State of Connecticut will make proportional progress payments for eligible
construction costs during construction. The following projects will be reimbursed at the estimated reimbursement
rates shown below:

City’s

Approximate Estimated Estimated

Authorized Reimbursement Grant Share of

Projects approved on or after July 1, 1996 Amount Rate Amount Project Cost

School Improvements 2007……………………………….18,489,511$ 33.00% 5,282,494$ 13,207,017$

School Improvements 2008………………………………….1,440,000 33.00% 130,736 1,309,264

J. Law Phase III Construction 2009…………………………..4,050,000 33.00% 1,332,513 2,717,487

School Improvements 2010…………………………9,640,000 33.00% 2,976,430 6,663,570

School Improvements 2011…………………………….5,630,000 33.00% 1,990,194 3,639,806

School Improvements 2012…………………………….12,002,883 55.00% 5,298,629 6,704,254

School Improvements 2013……………………………….9,449,948 55.00% 4,116,482 5,333,466

School Improvements 2014……………………………3,456,229 41.00% 1,417,054 2,039,175

School Improvements 2015……………………………10,308,000 41.00% 3,913,450 6,394,550

School Improvements 2016……………………………6,599,500 41.00% 2,459,795 4,139,705

School Improvements 2017……………………………23,779,989 41.00% 9,716,175 14,063,814

School Improvements 2018……………………………3,828,000 41.00% 1,412,450 2,415,550

School Improvements 2019……………………………4,785,000 41.00% 1,765,665 3,019,335

Total…………………………………………………………..113,459,060$ 41,812,067$ 71,646,993$
1

The authorized amount for each project listed is the original amount authorized by the Board of Aldermen prior to any grant payments

received by the City.

1

School Enrollment

School Senior High

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

Historical

2010-11 3,133 1,712 2,048 176 7,069

2011-12 2,964 1,696 2,026 163 6,849

2012-13 2,846 1,680 2,006 127 6,659

2013-14 2,823 1,554 2,079 146 6,602

2014-15 2,651 1,517 1,896 181 6,245

2015-16 2,580 1,442 1,908 195 6,125

2016-17 2,457 1,417 1,825 193 5,892

2017-18 2,404 1,343 1,790 212 5,749

2018-19 2,299 1,322 1,776 226 5,623

2019-20 2,302 1,304 1,743 219 5,568

2020-21 2,174 1,240 1,692 232 5,338

2021-22 2,149 1,189 1,606 233 5,177

2022-23 2,131 1,133 1,559 234 5,057

2023-24 2,108 1,096 1,510 235 4,949

2024-25 2,134 1,039 1,461 236 4,870
1

Projected enrollment from the New England School Development Council.

Note: Special Education students allocated to individual grades.

Source: Superintendent’s Office, City of Milford Public Schools.

Projected
1
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III. Economic and Demographic Information
Population and Density

Actual

Year Population 1 % Increase Density 3

1950 26,870 - 1,143

1960 41,662 55.1% 1,773

1970 50,858 22.1% 2,164

1980 50,898 0.1% 2,166

1990 49,938 (1.9%) 2,125

2000 52,305 4.7% 2,226

2010 52,759 0.9% 2,245
2017 53,867 2.1% 2,292

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

3
Per square mile: 23.5 square miles.

2
U.S. Department of Commerce, Bureau of Census, American Community

Survey, 2013-2017

2

Age Distribution of the Population

City of Milford State of Connecticut

Age Number Percent Number Percent

Under 5 years ………………………………2,542 4.7% 186,188 5.2%

5 to 9 years ………………………………2,540 4.7 206,536 5.7

10 to 14 years ………………………………2,692 5.0 225,831 6.3

15 to 19 years ………………………………2,926 5.4 249,777 6.9

20 to 24 years ………………………………2,701 5.0 245,849 6.8

25 to 34 years ………………………………7,203 13.4 439,239 12.2

35 to 44 years ………………………………6,437 11.9 433,401 12.1

45 to 54 years ………………………………8,450 15.7 535,611 14.9

55 to 59 years ………………………………4,484 8.3 266,501 7.4

60 to 64 years ………………………………4,084 7.6 229,788 6.4

65 to 74 years ………………………………5,532 10.3 318,515 8.9

75 to 84 years ………………………………2,733 5.1 167,133 4.6

85 years and over ………………………………1,543 2.9 90,109 2.5

Total……………………………… 53,867 100.0% 3,594,478 100.0%

Median Age (Years)……………. 44.8 40.8

Source: American Community Survey, 2013-2017

Income Distribution

City of Milford State of Connecticut

Income Families Percent Families Percent

Less than $10,000………………… 258 1.9% 27,787 3.1%

$10,000 to $14,999………………… 127 0.9 16,143 1.8

$15,000 to $24,999………………… 405 2.9 41,072 4.6

$25,000 to $34,999………………… 508 3.7 52,218 5.8

$35,000 to $49,999………………… 1,110 8.0 82,371 9.2

$50,000 to $74,999………………… 1,851 13.4 134,356 15.0

$75,000 to $99,999………………… 2,144 15.5 122,244 13.6

$100,000 to $149,999……………… 3,806 27.5 186,352 20.8

$150,000 to $199,999……………… 1,787 12.9 100,359 11.2

$200,000 or more………………..... 1,845 13.3 132,765 14.8
Total………………….…………… 13,841 100.0% 895,667 100.0%

Source: American Community Survey, 2013-2017
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Income Levels

City of State of

Milford Connecticut

Per Capita Income, 2017 .....................................................................................................$ 43,547 $41,365

Per Capita Income, 2010....................................................................................................$ 38,351 $35,078

Median Family Income, 2017 ...............................................$108,331 $93,800
Percent Below Poverty, 2010......................................................................................................................................................3.7% 7.0%

1 American Community Survey, 2013-2017

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

1

1

Educational Attainment
Persons 25 Years and Older

City of Milford State of Connecticut

Number Percent Number Percent

Less than 9th grade………………………………………..……..651 1.6% 104,623 4.2%

9th to 12th grade…………………………………………………..…….. ….1,479 3.7 137,877 5.6

High School graduate…………………………………………..…….. ……..10,965 27.1 673,582 27.2

Some college, no degree………………………………………..…….. ……..7,545 18.6 422,535 17.0

Associate's degree ……………………………………………..…….. ……...3,087 7.6 188,481 7.6

Bachelor's degree………………………………………………..…….. …….9,651 23.8 532,055 21.5

Graduate or professional degree……………………………………..…….. …………………………………..……..7,088 17.5 421,144 17.0

Total………………………………………………………40,466 100.0% 2,480,297 100.0%

Total high school graduate or higher (%)……………….94.7% 90.2%

Total bachelor's degree or higher (%)……………………41.4% 38.4%

Source: American Community Survey, 2013-2017

Employment by Industry

Sector Number Percent Number Percent

Agriculture, forestry, fishing/hunting, & mining …………………………………………..57 0.2% 7,166 0.4%

Construction ………………………………………..…..1,479 5.1 104,122 5.8

Manufacturing …………………………………………..3,456 12.0 191,519 10.6

Wholesale trade …………………………………………..1,033 3.6 44,741 2.5

Retail trade ……………………………………………....2,782 9.6 193,016 10.7

Transportation and warehousing, and utilities …………………………………………..1,085 3.8 68,926 3.8

Information ……………………………………………...837 2.9 42,200 2.3

Finance, insurance, real estate, rental & leasing …………………………………………..2,345 8.1 163,810 9.1

Professional, scientific, management,

administrative, and waste mgmt services ……………..3,736 13.0 208,130 11.5

Education, health and social services ………………………………………………………7,770 27.0 478,083 26.5

Arts, entertainment, recreation, accommodation

and food services …….………….………………………1,904 6.6 153,679 8.5

Other services (except public administration) …………………………………………….1,253 4.3 82,538 4.6

Public Administration …………………………………………….1,093 3.8 67,156 3.7

Total Labor Force, Employed …………………………………………….28,830 100.0% 1,805,086 100.0%

Source: American Community Survey, 2013-2017

City of Milford State of Connecticut
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Employment Data
By Place of Residence

City of Milford Percentage Unemployed

City of Bridgeport State of

Period Employed Unemployed Milford Labor Market Connecticut

August 2019 29,882 1,003 3.2 3.6 3.6
Annual Average

2018 …………… 29,314 1,145 3.8 4.1 4.1
2017 …………… 29,036 1,301 4.3 4.7 4.7
2016 …………… 28,562 1,402 4.7 5.2 5.3
2015 …………… 28,557 1,478 4.9 5.5 5.6
2014 …………… 28,506 1,760 5.8 6.2 6.7
2013 …………… 27,643 2,083 7.0 7.2 7.8
2012 …………… 28,324 2,275 7.4 7.8 8.3
2011 …………… 30,310 2,571 7.8 8.2 8.3

2010 …………… 30,321 2,835 8.6 8.4 8.8

2009 …………… 30,397 2,474 7.5 7.8 8.2

Note: Not seasonally adjusted.

Source: State of Connecticut, Department of Labor.

Major Employers
As of October 2019

Number of

Name Business Employees

City of Milford Board of Education……….….Municipal School System 1,298

Subway World Headquarters…………..……..Corporate Headquarters - Food Franchiser 1,016
Bridgeport Hospital Milford Campus….Healthcare 500

Schick (Edgewell Personal Care)…….. Manufacturer-Razors 500
City of Milford……………………….……Municipal Government 490
ShopRite of Milford……………………Grocery Store 275
Costco……………………………………Warehouse Store 259
Inline Plastics Corp……………………Manufacturer-Healthcare 250
Neopost Hasler, Inc………………………..Postage Meter Company 250

Walmart………………………………. Retail Department Store 250

Stop & Shop Stores Combined …………………………………Grocery Store 246

Boscov's……………………………………Retail Department Store 230
Source: Office of Community Development, City of Milford and CT Department of Labor.

(The remainder of this page left blank intentionally)
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Building Permits

FYE Residential Commercial Industrial Multi-Family Miscellaneous

6/30 No. Value No. Value No. Value No. Value No. Value No. Value

2019 60 $ 9,721,200 11 $ 8,981,600 - $ - 21 $ 20,677,700 1,264 $ 32,699,931 1,356 $ 72,080,431

2018 75 11,814,000 7 4,228,022 - - 8 5,470,000 1,395 43,349,359 1,485 64,861,381

2017 54 11,165,324 8 8,316,386 - - 1 45,000 1,244 47,456,715 1,307 66,983,425

2016 65 11,851,900 6 17,344,000 - - - - 1,246 37,482,449 1,317 66,678,349

2015 54 7,886,500 6 6,705,500 - - - - 1,019 31,674,852 1,079 46,266,852

2014 59 11,471,300 8 1,015,300 - - 4 750,000 994 27,817,927 1,065 41,054,527

2013 48 6,120,300 19 4,520,285 - - - - 1,179 37,972,718 1,246 48,613,303

2012 33 5,614,000 2 2,835,000 - - - - 3,377 54,638,009 3,412 63,087,009

2011 34 5,799,000 5 1,755,000 - - 5 4,388,000 2,974 41,545,478 3,018 53,487,478

2010 50 8,734,600 9 5,227,500 - - 3 660,000 2,832 50,554,262 2,894 65,176,362

Source: Chief Building Inspector, City of Milford.

Totals

Age Distribution of Housing

City of Milford State of Connecticut

Year Built Units Percent Units Percent

1939 or earlier……………………….………4,536 19.2% 338,011 22.4%

1940 to 1969……………………….……………9,422 40.0 535,477 35.5

1970 to 1979………………….…………………2,927 12.4 200,217 13.3

1980 to 1989…………………….………………2,303 9.8 191,939 12.7

1990 to 1999………………….……….. 2,271 9.6 114,261 7.6

2000 or 2009………………….……….. 1,733 7.4 105,131 7.0

2010 or later………………….……….. 379 1.6 22,675 1.5

Total Housing Units…………..…….….….23,571 100.0% 1,507,711 100.0%

Percent Owner Occupied ……………………76.4% 66.6%

Source: American Community Survey, 2013-2017

Housing Inventory

City of Milford State of Connecticut

Type Units Percent Units Percent

1-unit, detached………………………………16,037 68.0% 892,621 59.2%

1-unit, attached…………………………….1,485 6.3 81,393 5.4

2 units……………………………………….1,023 4.3 123,040 8.2

3 or 4 units………………………………..1,187 5.0 130,914 8.7

5 to 9 units………………………………..836 3.5 82,787 5.5

10 to 19 units……………………………….989 4.2 56,540 3.8

20 or more units…………………………..1,772 7.5 128,477 8.5

Mobile home………………………………242 1.0 11,564 0.8

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

Total Inventory......................................................23,571 100.0% 1,507,711 100.0%

Source: American Community Survey, 2013-2017
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Owner-Occupied Housing Values

City of Milford State of Connecticut

Specified Owner-Occupied Units Number Percent Number Percent

Less than $50,000……………………………….414 2.5% 24,038 2.7%

$50,000 to $99,999……………………………….214 1.3 29,789 3.3

$100,000 to $149,999…………………………….572 3.5 83,320 9.2

$150,000 to $199,999…………………………….1,333 8.1 141,024 15.6

$200,000 to $299,999…………………………….5,579 33.8 244,356 26.9

$300,000 to $499,999…………………………….6,486 39.2 236,671 26.1

$500,000 to $999,999…………………………….1,559 9.4 106,192 11.7

$1,000,000 or more………………………………368 2.2 41,408 4.6
Total……………………………………………16,525 100.0% 906,798 100.0%

Median Sales Price…………………………….$303,200 $270,100

Source: American Community Survey, 2013-2017

(The remainder of this page left blank intentionally)
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IV. Tax Base Data
Property Tax

Assessments

The City revalued all real property as of October 1, 2016 and will revalue all real property every five years
thereafter. The maintenance of an accurate tax base and the location and appraisal of all real and personal property
within the City for inclusion in the Grand List are the responsibilities of the Assessor. The Grand List represents the
total of assessed value for all taxable real property, motor vehicles and personal property located within the City as of
October 1. A Board of Assessment Appeals determines whether adjustments to the Assessor's list on assessments
under appeal are warranted. Assessments are computed at seventy percent (70%) of market value at the time of the
last completed revaluation (Grand List 10/1/16).

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

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

Connecticut General Statutes Section 12-71e, as amended, allows municipalities to tax motor vehicles at a
different rate than other taxable property and creates a cap on the local property tax mill rate for motor vehicles. The
State of Connecticut’s 2017-2019 biennium budget legislation amended that statute to provide that (1) for the
assessment year October 1, 2016 (the Fiscal Year ending June 1, 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 municipality in which such district
or borough is located would result in a combined motor vehicle mill rate in excess of these mill rate caps. The City’s
mill rate for motor vehicles for the assessment year commencing October 1, 2018 (the Fiscal Year ending June 30,
2020) is 27.71 mills.

All business personal property (furniture, fixtures, equipment, machinery and leased equipment) is assessed
annually. An assessor's check and audit is completed periodically. Assessments for both personal property and motor
vehicles are computed at seventy percent (70%) of present market value.

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 City has approved the use of this abatement provision.

Levy

Property taxes are levied on all assessed property on the Grand List of October 1 prior to the beginning of
the Fiscal Year. All property taxes except motor vehicle taxes of $200 or less are payable in two installments on July
1 and January 1. Motor vehicle taxes of $200 or less 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. An 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. Delinquent taxes are billed at least two times a year, with interest charged
at the rate of one and one-half percent per month with a minimum charge of $2. In accordance with State law, the
oldest outstanding tax is collected first. Outstanding real estate tax accounts are automatically liened each year prior
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to June 30 with legal demands and alias tax warrants used in the collection of personal property and motor vehicle tax
bills.

The City has implemented an Elderly Tax Relief program. Elderly persons meeting the State elderly tax
relief guidelines may also receive a tax credit from the City against real estate taxes due. No individual’s tax credit
may exceed $600, and total tax credits for the year are limited to 0.05% of the total real estate tax assessed in the prior
year. For Fiscal Year 2019-20 this limit is $9,098,333.26. In Fiscal Year 2018-19, a total of $690,035.41 tax credits
were issued in connection with the Elderly Tax Relief program.

Comparative Assessed Valuations
Commercial/

Residential Industrial Net

Grand Real Real Personal Motor Gross Taxable

List Property Property Property Vehicle Taxable Less Grand Percent

of 10/1 (%) (%) (%) (%) Grand List Exemption 2 List Growth

2018 65.7 21.6 6.7 6.0 6,726,695,807$ 150,012,932$ 6,576,682,875$ 0.14

2017 67.3 20.0 6.8 5.9 6,724,998,449 157,830,070 6,567,168,379 0.42

2016 67.1 20.1 7.0 5.8 6,711,964,828 172,233,139 6,539,731,689 1.84

2015 66.4 20.8 7.0 5.8 6,592,814,594 171,196,683 6,421,617,911 0.53

2014 66.6 20.8 6.9 5.7 6,554,584,086 166,978,078 6,387,606,008 0.05

2013 66.3 21.0 7.0 5.7 6,550,986,290 166,748,505 6,384,237,785 (0.53)

2012 66.6 21.0 6.8 5.6 6,583,930,018 165,694,492 6,418,235,526 0.29

2011 65.6 22.1 6.8 5.5 6,562,433,934 162,698,656 6,399,745,278 18.29

2010 66.9 20.1 6.0 6.0 5,560,338,591 150,269,811 5,410,068,780 (0.38)

2009 66.7 20.3 7.0 6.0 5,552,659,794 121,736,873 5,430,922,921 1.00

Source: Assessor’s Office, City of Milford.

2
Beginning with the Grand List of October 1, 1991, Connecticut General Statutes Section 12-81 (72) exempts new manufacturing equipment from property taxation by

municipalities. The State of Connecticut directly reimbursed the City for 60% of the foregone taxes for Grand List 2008; the reimbursement was 80% for Grand List Year

2009; the reimbursement 100% for the Grand List Year 2010 and the Grand List Year 2011. The program was phased out for the Grand List Year 2012.

1
Revaluation & phase-in. Phase-in of assessment increases per revaluation for Grand List of October 1, 2006. 20% of the difference between 2005 and 2006 assessment

was planned to be added each year. NOTE: Phase-in of assessments increases per revaluation were suspended after the 2nd year, Grand List 2007. Grand Lists 2008

through 2010 only had 40% of the increased value reflected instead of values increasing to 100%.

3
See description of Property Tax Payment Agreements in "Ten Largest Taxpayers" below.

4
Revaluation.

4

1

1

3

4

(The remainder of this page left blank intentionally)
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Exempt Property
The following categories of exempt properties are not included in the net taxable Grand List:

Assessed

Public Value (10/1/18) 1

State of Connecticut…………………………………….$ 110,704,730

City of Milford………………………………………….. 283,500,290

United States of America……………………………… 14,709,570

Sub-Total Public………………………………………………...$ 408,914,590

Private

Private Hospitals and Colleges……………………….. $ 52,844,580

Scientific, Educational, Historical & Charitable……… 17,509,300

Cemeteries………………………………………………. 3,081,430

Churches…………………………………………………. 44,329,700

Recreation Facilities……………………………………. 5,355,410

Veteran's Organizations……………………………….. 1,261,610

Volunteer Fire Companies and Miscellaneous……… 17,251,120
Sub-Total Private……………………………………………….$ 141,633,150

Total Exempt Property…………………………………………………$ 550,547,740

Percent Compared to Net Taxable Grand List……………………8.37%

Source: Assessor’s Office, City of Milford.

Based on the October 1, 2018 Net Taxable Grand List of $6,576,682,875.
1

The South Central Connecticut Regional Water Authority (SCCRWA) is required by State statute (SA 77-
98) to “make annual payments to the City equivalent to the taxes which would otherwise be due for the property of
the authority in such municipality excluding improvements to or construction on any such real property by the
authority.” The exempt assessment for SCCRWA amounts to $17,734,727. PILOTs (payments in lieu of taxes) have
been (or will be) as noted below:

Year Payments

2019-2020 491,961$

2018-2019 477,477

2017-2018 464,129

2016-2017 461,243

2015-2016 441,679

2014-2015 426,985

2013-2014 414,281

2012-2013 399,901

2011-2012 436,182

2010-2011 433,264
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Property Tax Levies and Collections
(in thousands)

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 6/30/2019

2018 2020 6,576,683$ 27.71 180,987$ IN PROCESS

2017 2019 6,567,168 27.74 181,884 98.7% 1.3% 1.3%

2016 2018 6,539,732 27.79 181,702 98.8% 1.2% 0.5%

2015 2017 6,421,618 27.84 178,755 98.4% 1.6% 0.3%

2014 2016 6,387,606 27.88 178,307 98.0% 2.0% 0.3%

2013 2015 6,384,238 27.22 173,728 97.8% 2.2% 0.2%

2012 2014 6,418,236 26.28 168,390 97.7% 2.3% 0.2%

2011 2013 6,399,745 25.60 163,674 98.1% 1.9% 0.2%

2010 2012 5,410,069 28.89 156,123 97.8% 2.2% 0.1%
2009 2011 5,430,923 28.44 154,259 98.1% 1.9% 0.1%

1 Revaluation.

2 Does not include the assessment of GennConn in the grand list or adjusted annual levy from this point forward.

Sources: Assessor’s Office and Tax Collector’s Office, City of Milford

2

1

1

Property Tax Receivable

Uncollected

Fiscal Year Total for Current

Ending 6/30 Uncollected Year of Levy

2019 $6,368,861 $2,385,111
2018 6,521,000 2,133,056
2017 7,927,317 2,897,321
2016 9,175,828 3,553,899
2015 8,380,000 3,234,000

2014 7,818,000 2,849,000

2013 6,801,000 2,359,000
1 Subject to audit.

Statements, 2014-2018. Finance Department, 2019.

Source: Tax Collector’s Report, City of Milford Annual Audited Financial.

1

Ten Largest Taxpayers
Percent of

Taxable Net Taxable

Name Nature of Business Valuation Grand List

Connecticut Post Mall………………………………………………………….Connecticut Post Shopping Center 140,446,262$ 2.14%

Eversource Energy…………………………………………….Utility 101,269,173 1.54%

Milford Crossing Investors LLC………………………………………………………….Retail 62,947,350 0.96%

Wolff……………………………………………………………………………Office/Retail/Apartment 48,512,593 0.74%

Smith Real Estate ……………………………………………………………………Office/Retail/Apartment 32,758,071 0.50%

Woodmont Road Owner LLC……………………………………………………………Apartments 25,886,490 0.39%

Schick Manufacturing Inc………………………………………………………….Manufacturing 23,913,420 0.36%

Devon Power LLC………………………………………………………….Utility 22,657,333 0.34%

Crown Milford LLC………………………………………………………….Office Park 21,027,146 0.32%

Iroquois Gas Transmission Sys LP…………………………………………………………………Utility 20,419,556 0.31%

Total…………………………………………………………………………………...……..499,837,394$ 7.60%

Source: Assessor’s Office, City of Milford

Based on the October 1, 2018 Net Taxable Grand List of $6,576,682,875.

1

1
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On December 2, 2014, the City and Milford Power Company, LLC (the “MPC”) agreed to extend their
existing Property Tax Payment Agreement for a term of 10 years. The initial agreement was the result of an assessment
appeal of the Grand Lists of 2001, 2002, 2003, and 2004. Originally, the assessment had been $183,073,530 generating
over $5,000,000 in taxes. (The assessment and the taxes would have significantly decreased in future years due to
depreciation of the personal property.) In return, the City accepted scheduled payments in lieu of taxes for the Fiscal
Years of 2006 through 2015. The original agreement called for payments to be made in July and January of each
Fiscal Year. The payment schedule was $1,687,500 for each six month period from July 2005 through January 2009.
Payments were $1,875,000 for each six month period from July 2009 through January 2011 and were $1,750,000 for
each six month period from July 2011 through January 2015. The new agreement calls for annual payments of
$4,700,000. Payments of $2,350,000 are to be made in January and July of each year starting on July of 2015 and
running through January of 2025. The payments are based on an assessment of $172,667,000 and a stabilized mill rate
of 27.22 mills.

On June 28, 2010, the City entered into a Property Tax Payment Agreement with GenConn Devon LLC (the
“Property Tax Agreement”). The City accepted a 30 year payment schedule calling for annual payments in lieu of
taxes to be made to the City through May 1, 2040. Payment amounts are as follows: 06/30/2010 - $ 500,000;
05/01/2011 - $2,500,000; 05/01/2012 – $3,000,000; 05/01/2013 through 05/01/2040 - $2,025,000. GenConn is up to
date with all of its payments. As a result of the Property Tax Agreement, the Assessor issued a certificate of correction
in July 2010 removing $2,380,320 from the Grand List of 2009. Since this occurred after the October 1, 2009 Grand
List was signed, the reduction does not appear in any of the Grand List 2009 figures, including the Net Taxable Grand
List (shown as $5,430,922,921) in the Comparative Assessed Valuations and the Property Tax Levies and Collections.
The Adjusted Annual Levy of $154,259,000 does reflect the reduction.

(The remainder of this page left blank intentionally)
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V. Debt Summary
Principal Amount of Bonded Indebtedness 1

As of November 4, 2019
(Pro-Forma)

Long-Term Debt Amount of Outstanding Fiscal Year
Original After of Final

Date Purpose Rate % Issue This Issue Maturity

02/02/10 General Purpose Refunding………………2.00 - 4.50 7,373,700$ 959,000$ 2024

02/02/10 Schools Refunding……………………………...2.00 - 4.50 5,921,500 552,000 2024
02/02/10 Sewer Refunding…………………………….…….2.00 - 4.50 2,174,800 194,000 2024

02/27/12 General Purpose Refunding………………2.00 - 4.00 4,912,000 2,357,000 2026

02/27/12 Schools Refunding……………………………...2.00 - 4.00 3,179,000 1,382,000 2026

02/27/12 Sewer Refunding…………………………….…….2.00 - 4.00 674,000 196,000 2026

11/02/12 General Purpose……….…..…………………….2.00 - 4.00 10,300,000 5,665,000 2033

11/02/12 Schools…………………………………………..….….2.00 - 4.00 2,005,000 1,100,500 2033

11/02/12 Sewer…………………………………………….………..2.00 - 4.00 11,085,000 6,094,500 2033

12/13/12 General Purpose Refunding………………2.00 - 5.00 6,384,000 2,241,000 2027

12/13/12 Schools Refunding……………………………...2.00 - 5.00 5,032,000 1,814,000 2027

12/13/12 Sewer Refunding…………………………….…….2.00 - 5.00 2,629,000 125,000 2027

11/12/13 General Purpose……….…..…………………….3.00 - 4.00 3,055,000 1,165,000 2032

11/12/13 Schools…………………………………………..….….3.00 - 4.00 6,400,000 2,434,000 2032

11/12/13 Sewer…………………………………………….………..3.00 - 4.00 6,545,000 2,486,000 2032

11/10/14 General Purpose……….…..…………………….2.00 - 5.00 3,740,000 2,790,000 2035

11/10/14 Schools…………………………………………..….….2.00 - 5.00 6,475,000 4,860,000 2035

11/10/14 Sewer…………………………………………….………..2.00 - 5.00 3,980,000 3,000,000 2035

12/17/14 General Purpose Refunding………………2.00 - 5.00 3,416,000 2,740,000 2028

12/17/14 Schools Refunding……………………………...2.00 - 5.00 6,083,000 4,759,000 2028

12/17/14 Sewer Refunding…………………………….…….2.00 - 5.00 5,436,000 4,166,000 2028

11/09/15 General Purpose……….…..…………………….2.00 - 5.00 2,555,000 2,035,000 2036

11/09/15 Schools…………………………………………..….….2.00 - 5.00 1,725,000 1,365,000 2036

11/09/15 Sewer…………………………………………….………..2.00 - 5.00 4,070,000 3,270,000 2036

03/03/16 General Purpose Refunding………………3.00 - 5.00 3,822,000 3,619,000 2030

03/03/16 Schools Refunding……………………………...3.00 - 5.00 4,847,000 4,380,000 2030

03/03/16 Sewer Refunding…………………………….…….3.00 - 5.00 7,346,000 6,386,000 2030

11/07/16 General Purpose……….…..…………………….2.00 - 5.00 6,497,000 5,525,000 2037

11/07/16 Schools…………………………………………..….….2.00 - 5.00 6,788,000 5,770,000 2037

11/07/16 Sewer…………………………………………….………..2.00 - 5.00 3,155,000 2,675,000 2037

11/06/17 General Purpose……….…..…………………….3.00 - 5.00 9,345,000 8,405,000 2038

11/06/17 Schools…………………………………………..….….3.00 - 5.00 6,285,000 5,655,000 2038

11/06/17 Sewer…………………………………………….………..3.00 - 5.00 3,105,000 2,790,000 2038

12/22/17 General Purpose Refunding………………3.00 - 5.00 3,186,000 3,186,000 2034

12/22/17 Schools Refunding……………………………...3.00 - 5.00 4,533,000 4,533,000 2034

12/22/17 Sewer Refunding…………………………….…….3.00 - 5.00 5,411,000 5,411,000 2034

11/05/18 General Purpose……………..……………3.00 - 5.00 13,065,000 12,410,000 2039

11/05/18 Schools ….……………………………...3.00 - 5.00 4,600,000 4,370,000 2039

11/05/18 Sewer …..…………………………….…….3.00 - 5.00 3,380,000 3,215,000 2039

Sub-Total……………………………………...……...…..…200,515,000 136,080,000

This Issue

11/04/19 General Purpose……………..……………2.00 - 5.00 6,690,000 6,690,000 2040

11/04/19 Schools ….……………………………...2.00 - 5.00 650,000 650,000 2040

11/04/19 Sewer …..…………………………….…….2.00 - 5.00 2,340,000 2,340,000 2040

Sub-Total…………………………..…………...…..… 9,680,000 9,680,000

Total All Bonds………………………………..…….…..210,195,000 145,760,000

Long-Term Note

09/30/06 Sewers – CWF 502D
2
………..….. 2.00 2,409,308 807,904 2026

07/31/07 Sewers – CWF 111
2
………..….. 2.00 1,737,319 704,610 2027

05/31/10 Sewers – CWF 532-C-1
2
………..….. 2.00 42,260,238 22,148,202 2029

Sub-Total…………………………..…………...…..… 46,406,865 23,660,716

Total Long Term Debt…………………………………...256,601,865$ 169,420,716$
1

Excludes bonds previously refunded.
2

Permanent Loan Obligations issued in conjunction with State of Connecticut, Clean Water Fund Program. Principal & interest are paid in equal monthly
installments. See “Clean Water Fund Program” herein.
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Short-Term Debt
As of November 4, 2019

(Pro-Forma)

Total The Notes

Amount of Due:

Project Authorization 11/3/2020

Various Public Improvements (Feb. 2014)……………….…….………..….8,717,500$ 465,000$

Various Public Improvements (Feb. 2015)……………….…….………..….10,307,230 1,331,000

Various Public Improvements (Feb. 2016)……………….…….………..….12,889,500 730,000

Various Public Improvements (Jan. 2017)……………….…….………..….9,671,200 336,000

Naugatuck Ave Drainage Imp Phase 2 (Sep. 2015)……………….. 3,759,266 640,000

Various Public Improvements (Feb. 2018)…………………………….…….………..…………….….…6,875,000 535,000

Various Public Improvements (Feb. 2019)…………………………….…….………..…………….….…10,065,000 3,978,000

Subtotal General Improvement………………….…….………..……62,284,696$ 8,015,000$

Various School Improvements (Feb. 2015)……………….…….………..….10,308,000$ 585,700$

Various School Improvements (Jan. 2017)……………….…….………..….23,779,989 10,955,000

Various School Improvements (Feb. 2018)……………….…….………..….3,828,000 1,310,300

Various School Improvements (Feb. 2019)……………….…….………..….4,785,000 804,000

Subtotal Schools…………………………………….…….………..….42,700,989$ 13,655,000$

Rock St & Welches Pt. Pump Stations (Feb 2015)………………. 7,084,670$ 180,000$

Beaver Brook Wastewater Plant (Feb. 2016) ………………………………………………700,150 30,000

Viscount Drive Sanitary Sewer (Feb. 2018) ………………………………………………2,600,000 1,355,000

Housatonic Wastewater Facility (Feb. 2019)….......................................550,000 200,000

Sewer Force Main-Repair -Various (Feb. 2019)…............... 880,000 200,000

Subtotal Sewers……………………………….…….………..………..11,814,820$ 1,965,000$

Totals…………………………………………….…….………..………..116,800,505$ 23,635,000$

Capital Leases

On November 15, 2017, the City entered into a tax-exempt lease purchase agreement in the amount of
$1,603,515 for a microgrid generator. The maturity date of the lease is November 15, 2033.

Other Obligations

The City has no other obligations.
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Annual Bonded Debt Maturity Schedule 1

As of November 4, 2019
(Pro-Forma)

Cumulative

Year General Total Principal

Ended Principal Interest Total Purpose Schools Sewer This Issue Total Retired

2020 -$ 2,555,344$ 2,555,344$ -$ -$ -$ -$ -$ 0.0%

2021 11,105,000 4,868,213 15,973,213 330,000 28,000 117,000 475,000 11,580,000 7.9%

2022 10,930,000 4,370,988 15,300,988 330,000 28,000 117,000 475,000 11,405,000 15.8%

2023 10,815,000 3,874,763 14,689,763 335,000 33,000 117,000 485,000 11,300,000 23.5%

2024 10,395,000 3,421,769 13,816,769 335,000 33,000 117,000 485,000 10,880,000 31.0%

2025 10,000,000 3,011,066 13,011,066 335,000 33,000 117,000 485,000 10,485,000 38.2%

2026 9,780,000 2,643,813 12,423,813 335,000 33,000 117,000 485,000 10,265,000 45.2%

2027 9,435,000 2,310,638 11,745,638 335,000 33,000 117,000 485,000 9,920,000 52.0%

2028 9,100,000 1,990,756 11,090,756 335,000 33,000 117,000 485,000 9,585,000 58.6%

2029 8,780,000 1,696,475 10,476,475 335,000 33,000 117,000 485,000 9,265,000 65.0%

2030 8,080,000 1,419,619 9,499,619 335,000 33,000 117,000 485,000 8,565,000 70.8%

2031 7,345,000 1,151,944 8,496,944 335,000 33,000 117,000 485,000 7,830,000 76.2%

2032 6,685,000 908,894 7,593,894 335,000 33,000 117,000 485,000 7,170,000 81.1%

2033 5,905,000 697,200 6,602,200 335,000 33,000 117,000 485,000 6,390,000 85.5%

2034 4,735,000 521,488 5,256,488 335,000 33,000 117,000 485,000 5,220,000 89.1%

2035 3,935,000 379,556 4,314,556 335,000 33,000 117,000 485,000 4,420,000 92.1%

2036 3,215,000 260,609 3,475,609 335,000 33,000 117,000 485,000 3,700,000 94.7%

2037 2,800,000 159,575 2,959,575 335,000 33,000 117,000 485,000 3,285,000 96.9%

2038 1,985,000 77,250 2,062,250 335,000 33,000 117,000 485,000 2,470,000 98.6%

2039 1,055,000 21,100 1,076,100 335,000 33,000 117,000 485,000 1,540,000 99.7%

2040 - - - 335,000 33,000 117,000 485,000 485,000 100.0%

Total…………..136,080,000$ 36,341,057$ 172,421,057$ 6,690,000$ 650,000$ 2,340,000$ 9,680,000$ 145,760,000$
1

Excludes outstanding Notes, long-term capital leases, clean water fund debt and Refunded Bonds.

This Issue - Pro-Forma

2
Excludes $11,490,000 in principal payments and $2,788,334 in interest payments from July 1, 2019 through November 4, 2019.

2

Overlapping/Underlying Debt

The following table of jurisdictions with boundaries overlapping or underlying City boundaries is based upon
information received by the City from sources specified below. The table does not reflect authorized but unissued
indebtedness of those jurisdictions. The City has not assumed responsibility to verify the information in the schedule
below.

Overlapping Debt

The City has no overlapping debt.

Underlying Debt

The following municipal subdivisions or special tax districts have the authority to issue tax-exempt debt that
constitutes underlying debt of the City:

Debt Outstanding

Jurisdiction As of 11/4/19

Borough of Woodmont None

Laurel Beach Association None

Source: Treasurers of the above listed organizations.
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Debt Statement 1

As of November 4, 2019
(Pro-Forma)

Long-Term Debt Outstanding:

General Purpose (Includes this issue)………………………….………….………….………….………….………….………….$ 59,787,000

Schools (Includes this issue)………………..…………………………….………….………….………….………….………….43,624,500

Sewers (Includes this issue)……………………….………….………….………….………….………….………….42,348,500

State of Connecticut Clean Water Fund PLO…………………………………………………..……………..23,660,716

Total Long-Term Debt………….………………………………………………………………………….169,420,716

Short-Term Debt:

Bond Anticipation Notes (Due 11/03/20)………………………………………………………………………………………………23,635,000

Total Short-Term Debt……..……….…..…………………………………………………..…………………23,635,000

Total Overall Debt……..……….…..…………………………………………………..…………………193,055,716

Less: School Construction Grants Receivable (As of June 30, 2019) …………………………………………………………………..-

Total Overall Net Debt…………………………………………………………………………..………$193,055,716
1

Excludes capital leases.

Current Debt Ratios
As of November 4, 2019

(Pro-Forma)

Population (2017) 1……………………………………………..53,867

Net Taxable Grand List (10/1/18) ……………………$ 6,576,682,875
Estimated Full Value ………………………………..……..$ 9,395,261,250

Equalized Grand List (10/1/17) 2………………………$ 9,699,877,202

Money Income per Capita (2017) 1…………………… $ 43,547

Total Total Overall

Overall Debt Net Debt

Per Capita……………………………………………………… $3,583.93 $3,583.93

Ratio to Net Taxable Grand List……………………………. 2.94% 2.94%

Ratio to Estimated Full Value……………………………… 2.05% 2.05%

Ratio to Equalized Grand List……………………………… 1.99% 1.99%

Debt per Capita to Money Income per Capita…………… 8.23% 8.23%
1

U.S. Department of Commerce, Bureau of Census, American Community Survey, 2013-2017.

2
Office of Policy and Management, State of Connecticut.
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Bond Authorization

Capital projects and cost estimates are submitted annually to the Mayor for review and inclusion in the City’s
Capital Improvement Program (CIP). The Mayor submits a proposed CIP describing the capital projects proposed for
the upcoming five-year period, and the method of financing the same, to the Planning and Zoning Board for approval.
Upon consideration and approval by the Planning and Zoning Board, the CIP is submitted by the Mayor to the Board
of Aldermen.

When a specific project to be funded by bonds is about to be undertaken, the Mayor recommends to the Board
of Finance that bonding for such project be approved. The action of the Board of Finance is submitted to the Board
of Aldermen’s Ordinance Committee. The Ordinance Committee submits the bond ordinance to the full Board of
Aldermen with its recommendation. Adoption of the bond ordinance by the Board of Aldermen constitutes
authorization to issue bonds for the designated capital project.

Refunding bonds may be issued upon resolution of the Board of Aldermen (CGS Sec. 7-370c).

Emergency Appropriations

Article III, Section 7(b) of the City Charter (last amended November 3, 1983) provides that upon declaration
of a public emergency by the Chairman or acting Chairman of the Board of Aldermen, an emergency ordinance may
be passed without public notification by at least a two-thirds majority of the Board of Aldermen. Emergency
ordinances and any amendments automatically expire sixty-one days after passage, except for those which involve an
appropriation of funds.

Maturities

General obligation bonds, with the exception of refunding 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. Subject to the provisions of Public Act No. 17-147, the term of an
issue may not exceed twenty years except in the case of school and sewer 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 no
later than two years after the original date of issue (CGS Sec. 7-378). Temporary notes may be renewed up to ten
years from their original date of issue as long as all project grant payments are applied toward payment of temporary
notes when they become due and payable and the legislative body schedules principal reductions by the end of the
third and each subsequent year during which such temporary notes remain outstanding in an amount equal to a
minimum of 1/20th (1/30th for certain 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).
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Clean Water Fund Program

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

Loans to a participating municipality are made pursuant to a Project Grant and Project Loan Agreement. Each
municipality is obligated to repay only that amount which it draws down for the payment of project costs.
Municipalities must permanently finance draws under the Interim Funding Obligations (“IFO”) through the issuance
of a Project Loan Obligation (“PLO”).

Amortization of each loan is required to begin one year from the earlier of the project completion date
specified in the PLO, or the actual project completion date. The final maturity of each loan is twenty years from the
scheduled completion date. Principal and interest payments are payable 1) in equal monthly installments commencing
one month after the scheduled completion date, or 2) in a single annual installment representing 1/20 of total principal
not later than one year from the project completion date specified in the PLO, and thereafter in monthly installments.
Borrowers may elect to make level debt service payments or level principal payments. Borrowers may prepay their
loans at any time prior to maturity without penalty. Each municipality must deliver to the State an obligation secured
by the full faith and credit of the municipality and/or a dedicated source of revenue of such municipality.

The City has completed a $92,712,000 program to upgrade its wastewater facilities. The project was
permanently financed in part by 2% loans of approximately $47 million and grants of approximately $12.9 million
under the State of Connecticut Clean Water Fund Program. As of this issue, the authorized but unissued amount has
been reduced to $2,460,740 reflecting the Clean Water Fund grant and loan proceeds received.

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

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

The statutes also provide for exclusion from the debt limit calculation debt issued in anticipation of taxes; for
the supply of water, gas, electricity; for the construction of subways for cables, wires and pipes; for the construction
of underground conduits for cables, wires and pipes; and for two or more of such purposes. There are additional
exclusions for indebtedness issued in anticipation of the receipt of proceeds from assessments levied upon property
benefited by any public improvement and for indebtedness issued in anticipation of the receipt of proceeds from State
or Federal grants evidenced by a written commitment or contract but only to the extent such indebtedness can be paid
from such proceeds. The statutes also provide for exclusion from the debt limitation any debt to be paid from a funded
sinking fund.
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Statement of Statutory Debt Limitation 1

As of November 4, 2019
(Pro Forma)

Total Tax Collections (including interest and lien fees)

Received by the Treasurer for the year ended June 30, 2019 (unaudited)……………………………………………………………………………………181,725,427$
Reimbursement For Revenue Loss:

Tax relief for elderly …………………….………………………………………………………………………………………………-
Base for Debt Limitation Computation……………………………………………………………………………………………………………………..181,725,427$

Schools Sewers

Debt Limitation:

2 1/4 times base……………………………..……408,882,211$ - - - -

4 1/2 times base……………………………..…… - 817,764,422$ - - -

3 3 /4 times base………………………….……… - - 681,470,351$ - -

3 1/4 times base………………………..………… - - - 590,607,638$ -

3 times base…………….………………………… - - - - 545,176,281$

Total Debt Limitation……………………… 408,882,211$ 817,764,422$ 681,470,351$ 590,607,638$ 545,176,281$

Indebtedness:

Bonds Outstanding………………………….…….53,097,000 42,974,500 40,008,500 - -

Bonds – This Issue…………………………….……6,690,000 650,000 2,340,000 - -

Notes - This Issue ……………………………………………….……8,015,000 13,655,000 1,965,000 - -

CWF Project Loan Obligation (PLO).………..….. - - 23,660,716 - -

Debt Authorized But Unissued…………………………………………………25,923,174 17,872,956 11,397,665 - -

Total Indebtedness………………………..…. 93,725,174 75,152,456 79,371,881 - -

Less:

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

Total Net Indebtedness…………………..… 93,725,174 75,152,456 79,371,881 - -
DEBT LIMITATION IN EXCESS

OF OUTSTANDING INDEBTEDNESS……... 315,157,037$ 742,611,966$ 602,098,470$ 590,607,638$ 545,176,281$

Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $1,272,077,989.

Unfunded

PensionGeneral Purpose Urban Renewal

THE CITY OF MILFORD HAS NEVER DEFAULTED IN THE PAYMENT OF PRINCIPAL
OR INTEREST ON ITS BONDS OR NOTES.
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Authorized but Unissued Debt
As of November 4, 2019

(Pro Forma)

Total The Notes

Amount of Bonds Statutory Notes Due Due: The General

Project Authorization Issued Paydown Grants 11/4/2019 11/3/2020 Bonds Purpose Schools Sewers

Recreation Facilities Improvements…………….……………….…….………..……1,310,000$ 1,304,700$ -$ -$ -$ -$ -$ 5,300$ -$ -$

Pepe’s Farm Rd & Woodmont Rd…………………….…….………...….1,370,000 1,202,000 - - - - - 168,000 - -

Stowe Property……………………………………….…….………..……895,000 802,000 - - - - - 93,000 - -

Milford Academy Renovations……………………….…….………..……2,650,000 2,570,500 2,250 - - - 23,000 54,250 - -

Various Public Improvements (Feb. 2004)………………….…….………..………….2,483,065 2,406,765 - - - - - 76,300 - -

Various Public Improvements (Nov. 2004)……………….…….………..….3,347,500 3,175,200 - 68,053 - - - 104,247 - -

Various Public Improvements (Mar. 2005)……………….…….………..….1,134,500 1,112,200 150 - - - - 22,150 - -

Road Resurfacing…………………………………………….………….715,000 704,000 - - - - - 11,000 - -

Various Public Improvements (Feb. 2007)……………….…….………..….4,620,300 3,984,185 - 361,092 - - - 275,023 - -

Various Public Improvements (Apr. 2008)……………….…….………..….3,715,559 3,231,450 - - 60,000 - 112,000 372,109 - -

Various Public Improvements (Feb. 2010)……………….…….………..….6,292,000 5,843,600 - 12,725 - - - 435,675 - -

Various Public Improvements (Feb. 2011)……………….…….………..….6,588,000 5,707,500 - - 4,000 - 5,000 875,500 - -

Various Public Improvements (Apr. 2011)……………….…….………..….1,685,000 1,432,000 - - - - - 253,000 - -

Eastside Firehouse……………………………………..……….. 4,950,000 4,398,000 - - - - - 552,000 - -

Woodmont Beach FEMA (Mar. 2012)…………………………….. 534,000 123,000 - 402,112 - - - 8,888 - -

Various Public Improvements (Feb. 2012)……………….…….………..….6,088,600 2,696,000 - 614,291 - - - 2,778,309 - -

Various Public Improvements (Feb. 2013)……………….…….………..….7,533,000 6,605,000 - - - - 46,000 882,000 - -

Various Public Improvements (Feb. 2014)……………….…….………..….8,717,500 5,125,000 - 209,050 470,000 465,000 95,000 2,823,450 - -

Various Public Improvements (Feb. 2015)……………….…….………..….10,307,230 4,126,000 - 844,551 1,051,000 1,331,000 110,000 3,895,679 - -

Various Public Improvements (Feb. 2016)……………….…….………..….12,889,500 7,303,000 - 772,013 1,092,000 730,000 343,000 3,741,487 - -

Various Public Improvements (Jan. 2017)……………….…….………..….9,671,200 8,363,000 - - 366,000 336,000 145,000 827,200 - -

April 2017 Gulf Street Road Construction………………………………………..3,300,000 - - 2,488,920 200,000 - 0 811,080 - -

Naugatuck Ave Drainage Imp Phase 2 (Sep. 2015)……………….. 3,759,266 645,000 - 1,413,976 619,000 640,000 619,000 441,290 - -

Various Public Improvements (Feb. 2018)…………………………….…….………..…………….….…6,875,000 842,500 - - 2,508,000 535,000 4,225,000 1,272,500 - -

Various Public Improvements (Feb. 2019)…………………………….…….………..…………….….…10,065,000 - - - - 3,978,000 967,000 5,120,000 - -

General Public Improvements…………………………….…….………..…………….….…1,775,538 1,751,800 - - - - - 23,738 - -

Subtotal General Improvement………………….…….………..……123,271,758$ 75,454,400$ 2,400$ 7,186,784$ 6,370,000$ 8,015,000$ 6,690,000$ 25,923,174$ -$ -$

Various School Improvements (Feb. 2007) ……………….…….………..….18,489,511 12,591,600 - 5,327,250 - - - - 570,661 -

Various School Improvements (Apr. 2008)……………….…….………..….1,440,000 1,197,300 - 232,883 - - - - 9,817 -

J. Law Phase III Construction (Aug. 2009)……………….…….………..….4,050,000 2,500,000 - 1,332,513 - - - - 217,487 -

Various School Improvements (Feb. 2010)……………….…….………..….9,640,000 6,121,400 - 2,976,430 - - - - 542,170 -

Various School Improvements (Feb. 2012)……………….…….………..….12,002,883 5,770,000 - 5,298,629 - - - - 934,254 -

Various School Improvements (Feb. 2013)……………….…….………..….9,449,948 4,552,000 - 4,218,629 - - - - 679,319 -

Various School Improvements (Feb. 2014)……………….…….………..….3,456,229 2,367,000 - 828,379 - - - - 260,850 -

Various School Improvements (Feb. 2015)……………….…….………..….10,308,000 4,611,200 - 1,761,771 984,700 585,700 350,000 - 2,999,329 -

Various School Improvements (Feb. 2016)……………….…….………..….6,599,500 2,358,000 - 1,666,327 - - - - 2,575,173 -

Various School Improvements (Jan. 2017)……………….…….………..….23,779,989 8,695,500 - 1,244,294 11,065,000 10,955,000 - - 2,885,195 -

Various School Improvements (Feb. 2018)……………….…….………..….3,828,000 - - - 1,100,300 1,310,300 300,000 - 2,217,700 -

Various School Improvements (Feb. 2019)……………….…….………..….4,785,000 - - - - 804,000 - - 3,981,000 -

Subtotal Schools…………………………………….…….………..….107,829,060$ 50,764,000$ -$ 24,887,104$ 13,150,000$ 13,655,000$ 650,000$ -$ 17,872,956$ -$

Wastewater Facilities Upgrade…………………….…….………..…....33,150,940 30,690,200 - - - - - - - 2,460,740

Sewers XIII……………………………………….…….………..…….…..2,555,000 2,092,400 - - - - - - - 462,600

Sewers XIV Design Phase……………………………………….…….………..…….…..930,000 589,400 - - - - - - - 340,600

East/West Interceptor……………………………………… 4,250,000 4,065,000 - - - - - - - 185,000

Buckingham Ave Force Main…………………………………….…….………..……..4,650,000 4,030,000 - - - - - - - 620,000

Roger Ave Pump & High St Sewer…………………………………….…….………..……..2,623,500 1,500,000 - - - - - - - 1,123,500

Sewers XV……………………………………….…….………..…….…..4,625,000 3,230,800 - - - - - - - 1,394,200

Sewers XVI……………………………………….…….………..…….…..275,000 253,000 - - - - - - - 22,000

Sewers XVII……………………………………….…….………..…….…..2,319,155 2,232,000 - - - - - - - 87,155

Sewers XVIII ………………………………………..…… 4,034,679 3,680,000 - - - - - - - 354,679

Sewers XIX ……………………………………………… 187,000 172,000 - - - - - - - 15,000

Rock St & Welches Pt. Pump Stations (Feb 2015)………………. 7,084,670 4,195,000 - - 2,150,000 180,000 2,070,000 - - 639,670

Sewer Darina Place (Feb. 2015)………………………….. 550,000 431,000 - - - - - - - 119,000

Indian River Interceptor Phase 3 (Feb. 2015)…………….… 1,869,321 1,665,000 - - - - 3,000 - - 201,321

Edgefield and Seabreeze Ave. Reconstruction (Feb. 2016)………………………………………………2,141,050 1,023,000 - - 65,000 - 35,000 - - 1,083,050

Beaver Brook Wastewater Plant (Feb. 2016) ………………………………………………700,150 565,000 - - 45,000 30,000 15,000 - - 90,150

Edgefield Ave - Seabreeze Ave Sewer (Feb. 2016) ………………………………………………455,000 296,000 - - - - - - - 159,000

Viscount Drive Sanitary Sewer (Feb. 2018) ………………………………………………2,600,000 18,000 - - 1,500,000 1,355,000 145,000 - - 1,082,000

Housatonic Wastewater Facility (Feb. 2019)….......................................550,000 - - - - 200,000 15,000 - - 335,000

Sewer Force Main-Repair -Various (Feb. 2019)…............... 880,000 - - - - 200,000 57,000 - - 623,000

Subtotal Sewers……………………………….…….………..………..76,430,465$ 60,727,800$ -$ -$ 3,760,000$ 1,965,000$ 2,340,000$ -$ -$ 11,397,665$

Totals…………………………………………….…….………..………..307,531,283$ 186,946,200$ 2,400$ 32,073,889$ 23,280,000$ 23,635,000$ 9,680,000$ 25,923,174$ 17,872,956$ 11,397,665$

Authorized But Unissued

1
The City has completed a $92,712,000 program to upgrade its wastewater facilities. The project has been financed in part by 2% loans of approximately $48 million and grants of approximately $12.9 million under the State of Connecticut

Clean Water Fund Program. As of this issue, the authorization has been reduced to $33,150,940 reflecting Clean Water Fund grant and loan proceeds received.

1
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Principal Amount of Outstanding General Fund Debt
Last Five Fiscal Years Ending June 30

Long-Term Debt 2019 2018 2017 2016 2015

Bonds………………………….....$ 147,570,000 $ 136,695,000 $ 129,150,000 $ 121,805,000 $ 123,580,000

Clean Water Fund……………………………24,430,094 26,707,715 28,940,274 31,128,661 33,289,000

Sub-Total…………………………172,000,094 163,402,715 158,090,274 152,933,661 156,869,000

Short-Term Debt

Bond Anticipation Notes……….23,280,000 23,795,000 24,875,000 15,675,000 17,390,000

Grand Total……………………………..$ 195,280,094 $ 187,197,715 $ 182,965,274 $ 168,608,661 $ 174,259,000
1

Subject to audit.

1

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 Net Net Long-Term Debt to Net Debt per

Year Assessed Estimated Long-Term Debt to Estimated Long-Term Capita to

Ended Value Full Value
1

Debt
1 Assessed Full Debt per Per Capita

6/30 (000s) (000s) (000s) Value (%) Value (%) Population
2 Capita Income

3
(%)

2019 6,567,168$ 9,381,669$ 172,000$ 2.62% 1.83% 53,867 3,193.05$ 8.33%

2018 6,539,732 9,342,474 163,403 2.50% 1.75% 53,867 3,033.45 7.91%

2017 6,421,618 9,173,740 158,090 2.46% 1.72% 53,867 2,934.83 7.65%

2016 6,387,606 9,125,151 152,934 2.39% 1.68% 53,867 2,839.10 7.40%

2015 6,384,238 9,120,340 156,381 2.45% 1.71% 53,867 2,903.09 7.57%

2014 6,418,236 9,168,908 148,010 2.31% 1.61% 53,867 2,747.69 7.16%

2
U.S. Department of Commerce, Bureau of Census (2010).

3
Money Income per Capita: Census 2010 data: $38,351 used for all calculations.

4
Subject to audit.

Note: Excludes capital leases.

1
Reflects deductions for contractual state school building construction grants receivable over the life of the respective issues. Includes long-term notes payable; does not

include outstanding BANs, or authorized but unissued debt.

4

Ratios of Annual Long-Term General Fund Debt Service Expenditures
To Total General Fund Expenditures

(in thousands)
Ratio of General

Fund Debt Service

Total Total To Total General

Fiscal Year Debt General Fund Fund Expenditures

Ended 6/30 Service Expenditures 1 (%)

2019 15,916$ 228,302$ 6.97%

2018 15,342 224,418 6.84%

2017 14,153 220,783 6.41%

2016 13,466 210,587 6.39%

2015 13,839 204,729 6.76%

2014 12,648 205,380 6.16%

2013 11,939 198,431 6.02%

2012 12,013 195,785 6.14%

2011 10,926 182,808 5.98%

2010 10,048 177,917 5.65%
1

GAAP basis of accounting. Includes Transfers out.

2
Budgetary basis of accounting; subject to audit

2
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Capital Improvement Program
(in thousands)

Fiscal Fiscal Fiscal Fiscal Fiscal

Proposed Projects 2018-19 2019-20 2020-21 2021-22 2022-23 Total

Education…………………………………………10,150$ 15,250$ 10,900$ 12,850$ 6,800$ 55,950$

Sewers ………………………………………1,795 1,150 - - - 2,945

Fire …………………………………186 - - 750 - 936

Police…………………………………- 30,000 - - 30,000

Roads/Drainage……………………………………2,000 2,000 2,000 2,000 2,000 10,000

Bridges……………………………………………3,162 - - - - 3,162

Buildings…………………………………………- - 515 573 1,695 2,783

Erosion/Flood Control…………………………………………- 35 - - - 35

Recreation……………………………………- 330 2,000 450 10,000 12,780
Total…………………………………………17,293$ 48,765$ 15,415$ 16,623$ 20,495$ 118,591$

Proposed Funding

Pay-As-You-Go……………………336$ 185$ 150$ 150$ 150$ 971$

Bonds………………………………13,696 42,403 11,132 12,397 18,944 98,572

Grants………………………………3,261 6,177 4,133 4,076 1,401 19,048

Total………………….. 17,293$ 48,765$ 15,415$ 16,623$ 20,495$ 118,591$

Note: The proposed projects reflect what is being submitted for approval for each fiscal year. The proposed funding does not

reflect the amount of bonds that will be issued in each fiscal year.

(The remainder of this page left blank intentionally)
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VI. Financial Administration

Fiscal Year

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

Basis of Accounting

The City's accounting policies are summarized in Note 1 of the auditor's report, attached hereto as Appendix
A.

Budget Procedure

It is the duty and responsibility of the Board of Finance to present the annual budget to the Board of Aldermen,
to recommend to the Board of Aldermen all transfers of appropriations in budget accounts, and to recommend all
issues of bonds or notes required for the management of the City’s business.

The budget making process is as follows:

By December 6 Departments, Offices, Boards, Commissions, Committees, and Agencies except the
Board of Education submit estimates of receipts and expenditures to the Mayor.

The Mayor reviews the budget request together with estimates of receipts and
expenditures for the current year with the Director of Finance.

By January 31 The Mayor submits to the Board of Finance estimated revenue and expenditures
(excluding Education) for the ensuing Fiscal Year. The Board of Education requested
budget is forwarded directly to the Board of Finance from the Chairman of the Board of
Education.

The Board of Finance conducts one or more public hearings to review the requested
budgets and holds several meetings with all department heads during the month of
March.

By April 1 The Board of Finance recommends a proposed total budget (City and Board of
Education) and submits it to the Board of Aldermen.

In April The Board of Aldermen holds a public hearing on the entire City budget as proposed by
the Board of Finance.

Following the public hearing, several meetings are held with department heads,
commissions, chairmen, and agency representatives.

In May The Board of Aldermen adopts the budget for the Fiscal Year beginning July 1.

The Board of Aldermen sets the tax rate for the Fiscal Year beginning July 1.

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

Under Section 4-661, municipal spending does not include expenditures: (i) for debt service, special
education, or costs to implement court orders or arbitration awards; (ii) associated with a major disaster or emergency
declaration by the President or disaster emergency declaration issued by the Governor under the civil preparedness
law; (iii) for any municipal revenue sharing grant the municipality disburses to a district; or (iv) budgeting for an
audited deficit, non¬recurring grants, capital expenditures or payments on unfunded pension liabilities.
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Annual Audit

The City, pursuant to local ordinance and provisions of Chapter 111 of the Connecticut General Statutes (Sec.
7-391 through 397), 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 OPM, which also receives a copy of the audit report.
For the Fiscal Year ended June 30, 2018, the general purpose financial statements of the various funds of the City
were audited by Blum Shapiro.

Property and Liability Insurance

The City and the Board of Education Property, General Liability, Auto Liability, Public Officials’ Liability,
Police Professional Liability, and Educators’ Liability are insured by Connecticut Interlocal Risk Management Agency
(CIRMA) with deductibles of $1,000 for auto physical damage and $0 for other liability coverage. Law
Enforcement/Public Officials/School Leaders has a $25,000 deductible and Employee Benefits has a deductible of
$1,000. The Board of Education insures its Workers’ Compensation with CIRMA.

The Property/Inland Marine Insurance and Boiler and Machinery Insurance are with CIRMA Insurance. The
policy has a deductible of $50,000. There is $20,000,000 of coverage for flood damage under this policy. Flood
Zones A and V have a deductible of $1,000,000. The City has purchased coverage from the National Flood Program
to cover this deductible. The National Flood Program has a maximum deductible of $25,000.

All City deductibles and premiums for the City portion of insurance are paid from the City’s Property and
Casualty Self Insurance Fund. The Board of Education pays for its premiums and deductibles from its operations
budget.

The Property and Casualty Self Insurance Fund is an internal service fund that was established by the Board
of Aldermen in April 2003 along with a self insurance program for property and casualty insurance. This fund pays
for claims that occurred between April 23, 2003 and June 30, 2008. The General Liability, Auto Liability, Public
Officials’ Liability, Police Professional Liability, and Educator’s Liability were self insured for the first $250 thousand
dollars of each claim. As of the date of issue, there is one claim open from this period.

Workers' Compensation Insurance

The City is self-insured for Workers' Compensation. In Fiscal Year 2018-19, the self-insured retention was
$600,000. The coverage in excess of the self-insured retention was provided by Safety National Casualty Corporation.
For Fiscal Year 2018-19, all coverages and the excess insurance remained the same compared to 2017-18. The Board
of Education Workers' Compensation insurance is carried through Connecticut Interlocal Risk Management Agency
(CIRMA).

Pensions

The City administers a single-employer public employee retirement system (PERS) established and
administered by the City to provide pension benefits for its full-time employees other than teachers who are covered
by the Retirement System - State Teachers Retirement Board. The Retirement System is considered to be part of the
City’s financial reporting entity and is included in the City’s financial reports as a pension trust fund. The City does
not issue stand-alone financial statements for the Pension Trust Fund.

(The remainder of this page left blank intentionally)
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The City has actuarial reports prepared annually. The most recent actuarial report was prepared as of July 1,
2018. Based upon that report, the actuarial value of assets and actuarial accrued liabilities (in thousands) is below.

Funded UAAL

Actuarial Actuarial (Unfunded) as a % of

Actuarial Value of Accrued AAL Percentage Covered Covered

Valuation Assets Liability (AAL) (UAAL) Funded Payroll Payroll

Date (a) (b) (a-b) (a/b) (c) ((a-b)/c)

7/1/2009 383,936$ 302,642$ 81,294$ 126.9% 40,550$ (200.5%)

7/1/2010 375,679 307,980 67,699 122.0% 40,622 (166.7%)

7/1/2011 372,126 307,306 64,820 121.1% 41,597 (155.8%)

7/1/2012 354,081 321,477 32,604 110.1% 43,010 (75.8%)

7/1/2013 341,045 341,706 (661) 99.8% 42,773 1.5%

7/1/2014 354,832 360,861 (6,029) 98.3% 43,811 13.8%

7/1/2015 360,192 377,578 (17,386) 95.4% 44,587 39.0%

7/1/2016 350,067 391,583 (41,516) 89.4% 45,923 90.4%

7/1/2017 348,934 400,007 (51,073) 87.2% 47,748 107.0%

7/1/2018 353,021 412,230 (59,209) 85.6% 49,449 119.7%

Schedule of Employer Contributions

Fiscal Actuarially

Year Determined Amount Percentage

Ended Contribution Contributed Contributed

6/30/2012 342,000$ 342,000$ 100.0%

6/30/2013 324,000 324,000 100.0%

6/30/2014 2,225,000 2,225,000 100.0%

6/30/2015 5,871,000 3,925,000 66.9%

6/30/2016 6,348,000 4,525,000 71.3%

6/30/2017 7,351,000 5,203,000 70.8%

6/30/2018 9,519,000 5,987,000 62.9%

6/30/2019 10,554,000 6,881,000 65.2%

6/30/2020 11,396,000 7,914,000 69.4%
1

Subject to audit.

1

1

For valuation purposes, the City’s actuary calculates an actuarial value of assets that smooths fluctuations of
value over a five year period. As of June 30, 2019, the City’s Pension Plan held assets with a fair market value totaling
$351,864,328. For a description of the City's Pension Plan, see Note No. 9 to the City's audited general purpose
financial statements at Appendix A.

GASB Statement No. 68

The City implemented the provisions of Governmental Accounting Standards Board (GASB) Statement and
No. 68, Accounting and Financial Reporting for Pensions. Statement No. 68 requires governments providing defined
benefit pensions to recognize their unfunded pension benefit obligations as a liability for the first time, and to more
comprehensively and comparably measure the annual costs of pension benefits. The Statement also enhances
accountability and transparency through revised note disclosures and required supplementary information (RSI). In
accordance with the statement, the City has reported the Net Pension Liability is $62,743,000 as of June 30, 2018.

For a description of the City's Pension Plan, see Note No. 9 to the City's audited general purpose financial
statements at Appendix A.
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Other Post Employment Benefits (OPEB)

The City and Board of Education have had actuarial valuations of their OPEB liabilities.

City
- The City has an actuarial accrued liability as of its last valuation on July 1, 2018 of $118.4 million.

- The Actuarially Determined Employer Contribution (ADEC) for Fiscal Year ending 2014 was $12.2
million, and for Fiscal Year ending 2015 was $12.5 million, for Fiscal Year ending 2016 was $12.1
million, for Fiscal Year ending 2017 was $12.3 million, for Fiscal Year 2018 was $15.7 million, and for
Fiscal Year 2019 was 16.0 million.

- The Fiscal Year ending 2018 estimated “Pay as you go” cost that is an offset to the cash cost of funding
the ADEC was $8 million.

- The net OPEB Liability for the City for the Fiscal Year ending 2018 decreased by $4 million, after
adjustments.

- The City has made annual contributions from Fiscal Year 2007-2019. For Fiscal Year 2018, the
contribution was $500,000. These contributions have been deposited in an OPEB Trust which had a
value of $8.4 million as of September 30, 2019. For Fiscal Years ending 2019 & 2020, the City budgeted
an OPEB contribution of $500,000 and has made payment to the Trust.

- Since the plan is not fully funded, the Net OPEB Liability as of June 30, 2018 is $178 million.

Board of Education (BOE)
- The BOE has an actuarial accrued liability as of its last valuation on July 1, 2018 of $164.5 million.

- The Actuarially Determined Employer Contribution (ADEC) for Fiscal Year ending 2014 was $14.5
million, and for Fiscal Year ending 2015 was $14.8 million, for Fiscal Year ending 2016 was $13.7
million, for Fiscal Year ending 2017 was $13.9 million, for Fiscal Year ending 2018 was $15.9 million,
and for Fiscal Year ending 2019 was $16.2 million.

- The Fiscal Year ending 2018 “Pay as you go” cost that is an offset to the cash cost of funding the ADEC
was $6 million.

- The total OPEB Liability for the BOE for the Fiscal Year ending 2018 decreased by $2 million, after
adjustments.

- The BOE made a contribution of $50,000 in Fiscal Year ending 2008. This contribution has been
deposited in a CT STIF account, which had a value of $53,080 as of June 30, 2019. To date, the BOE
has yet to create an OPEB Trust. Without the creation of an OPEB Trust Fund, the investment options
under State statute are the same as those for the deposit of public funds as described in note 4 of the
financial statements.

- Since the plan is not fully funded, the Total OPEB Liability as of June 30, 2018 is $202 million.

For a description of the City’s and BOE’s Other Post Employment Benefits, see Note No. 10 to the City's
audited general purpose financial statements at Appendix A.

Investment Practices

The operating and working capital funds of the City are invested at the discretion of the Director of Finance
in the following short-term investments: (1) various certificates of deposit with Connecticut or U.S. banks; (2) money
market accounts with various banks and (3) Connecticut Short Term Investment Fund (STIF).

By City ordinance, the Milford Pension and Retirement Board is responsible for investment of pension and
retirement system monies. The Board has adopted an investment policy to allocate a maximum of 65% of fund assets
to equities and 35% to fixed income securities. The City's portfolio is managed by several investment advisors. For
a description of the City's Pension Plan, see Note No. 9 to the City's audited general purpose financial statements at
Appendix A.
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General Fund Balance Sheet
Five Year Summary of Assets, Liabilities, and General Fund Equity

(in thousands)

Actual Actual Actual Actual Actual

Assets: 6/30/2018 6/30/2017 6/30/2016 6/30/2015 6/30/2014

Cash and cash equivalents ……………………………………44,415$ 47,829$ 44,218$ 39,201$ 39,204$

Investments …………………….………………… 3,061 3,118 118 117 117

Receivables, net…………………………………… 11,953 12,246 13,613 13,574 12,451

Due from other funds ……………………………………8,930 827 2,397 1,572 1,338

Prepaid items and other assets ……………………………………21 21 21 21 207

Advances to other funds ……………………………………- - - - -

Total Assets …………………………………… 68,380 64,041 60,367 54,485 53,317

Liabilities, Equity, & Other Credits:

Current Liabilities

Accounts and other payables…………………………………...11,587 11,287 12,463 11,998 9,964

Other Liabilities …………………………………… - - - - 3,801

Due to other governments ……………………………………808 931 826 677 584

Due to other funds …………………………………… 630 1,602 2,932 915 933

Unearned Revenues …………………………………… 113 86 93 590 746

Total Liabilities …………………………………… 13,138 13,906 16,314 14,180 16,028

Deferred Inflow of Resources

Unavailable Revenue ………………………………………………………………………………………11,419 10,997 12,410 12,215 11,321

Advvance Sewer Collections ………………………………………………………494 2,381 1,770 2,982 3,120

Total Deferred Inflow of Resources ………………………………………11,913 13,378 14,180 15,197 14,441

Equity & Other Credits

Nonspendable …………………………………… 21 21 21 21 21

Committed …………………………………..…… 1,368 1,383 1,090 1,055 1,054

Assigned ………..……………………………… 11,700 9,748 8,094 7,696 6,959

Unassigned…………………….………………… 30,240 25,605 20,668 16,336 14,814

Total Equity & Other Credits ……………………………………43,329 36,757 29,873 25,108 22,848

Total Liabilities, Equity & Other Credits ……………………………………68,380$ 64,041$ 60,367$ 54,485$ 53,317$

(The remainder of this page left blank intentionally)
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General Fund Revenues and Expenditures
Four Year Summary of Audited Revenues and Expenditures (GAAP Basis) and

Estimated Actuals and Current Year Budget (Budgetary Basis)
(in thousands)

Adopted Estimated

Budget
1

Actual
1

Actual Actual Actual Actual

6/30/2020 6/30/2019 6/30/2018 6/30/2017 6/30/2016 6/30/2015

Revenues:
Property Taxes & Assessments…………………………………………...…....180,326$ 180,481$ 181,284$ 179,444$ 177,034$ 171,858$

Fines, Forfeitures, Penalties & Interest…………………………………………...…....1,700 1,532 1,732 1,624 1,244 1,199

Intergovernmental………………………………………………………...…....12,215 12,696 33,542 34,484 25,086 24,254

Charges for Services……………………………….. - - 4,444 3,566 3,727 2,853

Investment Income………………………………………………………………...…....…………..850 1,232 806 356 191 89

Other……………………………………………………………………………...…....……………..21,459 17,049 7,259 7,413 7,362 6,109

Total……………………………………………………………………………...…....……………216,550$ 212,990$ 229,067$ 226,887$ 214,644$ 206,362$
Expenditures:

General Government……………………………… 4,554$ 4,143$ 4,147$ 4,212$ 3,951$ 3,930$

Administration……………………………………. 3,252 3,135 2,747 2,772 2,493 2,496

Public Safety…………………………………….… 28,624 27,485 26,464 25,662 25,376 24,393

Public Services……………………………………. 12,364 11,691 11,621 11,742 11,832 11,272

Education…………………………………………..117,960 114,955 133,893 131,763 124,576 119,634

Health & Welfare…………………………………. 1,794 1,688 1,573 1,725 1,640 1,615

General Charges…………………………………… 26,899 25,852 25,112 24,697 23,832 23,635

Grants to Agencies………………………….…….. 3,133 3,120 2,628 2,611 2,606 2,651

Debt Service……………………………………….. 17,970 15,916 15,342 14,153 13,466 13,839
Total……………………………………………… 216,550$ 207,985$ 223,527$ 219,337$ 209,772$ 203,465$

Excess (Deficiency) of Revenues

Over Expenditures……………………………. -$ 5,005$ 5,540$ 7,550$ 4,872$ 2,897$
Other Financing Sources (Uses):

Premium on Bond Issuance……………………………N/A - 1,802 736 396 477

Premium on Bond Anticipation Notes …………………………N/A - - - 160 -

Proceeds from Advanced Refunding…………………………………………………...…....………N/A - 13,130 - 16,015 14,935

Premium on Refunding Bonds…………………………………………………...…....………N/A - 1,939 - 2,835 2,527

Payment to Refunding bond escrow agent………….. N/A - (14,948) - (18,698) (17,312)

Sale of Capital Assets……….………………...…….. N/A - - - - -

Operating transfers in……………………………….. N/A - - 44 - -

Operating transfers out…………………………….… N/A (490) (891) (1,446) (815) (1,264)
Net Other Financing Sources (Uses)………………………………………………...…....……….-$ (490)$ 1,032$ (666)$ (107)$ (637)$

Excess (Deficiency) Of Revenues And Other
Financing Sources Over Expenditures and
Other Financing Uses…………………………………………...…....….- 4,515 6,572 6,884 4,765 2,260

Fund Equity, Beginning of Year…………………………………………………...…....…………..N/A 43,329 36,757 29,873 25,108 22,848

Residual Equity Transfer…………………………………………...…....….- - - - - -

Fund Equity, End of Year……………………………………………………………...…....………..N/A 47,844$ 43,329$ 36,757$ 29,873$ 25,108$
1

Budgetary basis of accounting; subject to audit.

Analysis of General Fund Equity
Adopted Estimated

Budget
1

Actual
1

Actual Actual Actual Actual

6/30/2020 6/30/2019 6/30/2018 6/30/2017 6/30/2016 6/30/2015

Nonspendable……………………………………………………..…....….N/A 21$ 21$ 21$ 21$ 21$

Committed.……………………….……………….…………….N/A 1,283 1,368 1,383 1,090 1,055

Assigned for Encumbrances……………………………………..…....….N/A 4,176 4,643 4,031 4,208 3,731

Assigned for Subsequent Year's Budget…………………………………….N/A 9,300 5,300 5,000 3,500 3,500

Assigned for Debt Service…………………………………….N/A 1,974 1,757 717 386 465

Assigned for Other Purposes…………………………………….N/A - - - - -

Unassigned………………………………………………..…….N/A 25,455 30,240 25,605 20,668 16,336

Total Fund Equity…………………………………… N/A 42,209$ 43,329$ 36,757$ 29,873$ 25,108$

1
Budgetary Basis of accounting. Subject to audit. No assurances can be given that subsequent projections & the final result of operations will not change.
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VII. Legal and Other Information

Legal Matters

Pullman & Comley, LLC is serving as Bond Counsel with respect to the authorization and issuance of the
Bonds and the Notes and will render its opinions in substantially the forms attached hereto as Appendix B.

Litigation

The City Attorney has advised that the City of Milford, its officers, employees, boards and commissions, are
defendants in a number of lawsuits. It is the opinion of the City Attorney that such pending litigation will not be
finally determined so as to result individually or in the aggregate in a final judgment against the City which would
materially adversely affect its financial position.

Transcript and Closing Documents

Upon delivery of the Bonds and the Notes, the winning purchasers will be furnished with the following
documents:

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

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

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

4. Executed continuing disclosure agreements for the Bonds and the Notes substantially in the forms attached
hereto as Appendices C-1 and C-2.

5. The approving opinions of Pullman & Comley, LLC, Bond Counsel, of Bridgeport and Hartford,
Connecticut.

6. The City has prepared an Official Statement for the Bonds and the Notes which is dated October 23, 2019.
The City deems such Official Statement final as of its date for purposes of SEC Rule 15c2-12(b)(1), but is subject to
revision or amendment. The City will make available to the winning purchaser of the Bonds one hundred (100) copies
and to each winning purchaser of the Notes ten (10) copies of the final Official Statement at the City’s expense. The
copies of the Official Statement will be made available to the winning purchasers within seven business days of the
bid opening. If the City’s Municipal Advisor is provided with the necessary information from the winning purchasers
by noon of the day following the day bids on the Bonds and the Notes are received, the copies of the Official Statement
will include an additional cover page and other pages indicating the interest rates, ratings, yields or re-offering prices,
the name of the managing underwriter, and the name of the insurer, if any, on the Bonds and the Notes. The winning
purchasers shall arrange with the Municipal Advisor the method of delivery of the copies of the Official Statement.
Additional copies of the Official Statement may be obtained by the winning purchasers at their own expense by
arrangement with the printer.

A transcript of the proceedings taken by the City in authorizing the Bonds will be kept on file at the offices
of U.S. Bank, National Association, 225 Asylum Street, Hartford, Connecticut 06103 and may be examined upon
reasonable request.



53

Concluding Statement

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

Any questions concerning this Official Statement should be directed to Mr. Peter A. Erodici, Jr., Director of
Finance, City of Milford, 70 West River Street, Milford, Connecticut 06460, telephone number (203) 783-3220. This
Official Statement has been duly prepared and delivered by the City, and executed for and on behalf of the City by
the following officials:

CITY OF MILFORD, CONNECTICUT

Dated as of October 23, 2019

By: /s/ Benjamin G. Blake
Benjamin G. Blake, Mayor

By: /s/ Peter A. Erodici, Jr.
Peter A. Erodici, Jr., Director of Finance

By: /s/ Marianne Klinga
Marianne Klinga, Acting City Treasurer



(This page intentionally left blank)



Appendix A

2018 General Purpose Financial Statements

The following includes excerpts from the Comprehensive Annual Financial Report of the City of Milford,
Connecticut for the fiscal year ended June 30, 2018. The supplemental data which was a part of that report has not
been reproduced herein. A copy of the complete report is available upon request from Matthew A. Spoerndle, Senior
Managing Director, Phoenix Advisors, LLC, 53 River Street, Milford, Connecticut 06460. Telephone (203) 878-
4945.
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RZ ]VkZ VjY^iZY i]Z VXXdbeVcn^c\ [^cVcX^Va hiViZbZcih 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 >^in d[ H^a[dgY+ >dccZXi^Xji+ Vh d[ VcY [dg i]Z nZVg ZcYZY EjcZ 2/+ 1/07+ VcY i]Z gZaViZY
cdiZh id i]Z [^cVcX^Va hiViZbZcih+ l]^X] XdaaZXi^kZan Xdbeg^hZ i]Z >^in d[ H^a[dgY+
>dccZXi^Xjiuh WVh^X [^cVcX^Va hiViZbZcih Vh a^hiZY ^c i]Z iVWaZ d[ XdciZcih-

Management’s Responsibility for the Financial Statements

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

Auditors’ Responsibility

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

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

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



1

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 >^in d[ H^a[dgY+ >dccZXi^Xji+ Vh d[ EjcZ 2/+ 1/07
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-

Changes in Accounting Principle

<h Y^hXjhhZY ^c IdiZ 04 id i]Z [^cVcX^Va hiViZbZcih+ Yjg^c\ i]Z [^hXVa nZVg ZcYZY EjcZ 2/+ 1/07+ i]Z
>^in VYdeiZY cZl VXXdjci^c\ \j^YVcXZ+ B<N= NiViZbZci Id- 64+ Accounting and Financial Reporting
for Postemployment Benefits Other than Pensions. O]Z cZi edh^i^dc d[ i]Z >^in d[ H^a[dgY+ >dccZXi^Xji+
]Vh WZZc gZhiViZY id gZXd\c^oZ i]Z cZi Ji]Zg KdhiZbeadnbZci =ZcZ[^i a^VW^a^in ^c VXXdgYVcXZ l^i]
B<N= Id- 64- 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 >^in d[ H^a[dgY+ >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-
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N\]g X]gWigg]cb UbX UbU`mg]g cZ h\Y =]hm cZ G]`ZcfX* =cbbYWh]Wihtg 'h\Y =]hm( Z]bUbW]U` dYfZcfaUbWY ]g
dfcj]XYX Vm aUbU[YaYbh hc dfcj]XY Ub cjYfj]Yk cZ h\Y =]hmtg Z]bUbW]U` UWh]j]h]Yg Zcf h\Y Z]gWU` mYUf
YbXYX DibY 1.*0./6, N\]g ]g h\Y g]lhYYbh\ mYUf cZ fYdcfh]b[ ]b UWWcfXUbWY k]h\ MhUhYaYbh Hc, 12 cZ h\Y
AcjYfbaYbhU` ;WWcibh]b[ MhUbXUfXg <cUfX, J`YUgY fYUX h\]g G>%; ]b Wcb^ibWh]cb k]h\ h\Y hfUbga]hhU`
`YhhYf UbX h\Y =]hmtg Z]bUbW]U` ghUhYaYbhg* ?l\]V]hg C hc CR,

;X]P]RXP[ =XVW[XVWcb

# N\Y =]hmtg bYh dcg]h]cb XYWfYUgYX cjYfU`` Ug U fYgi`h cZ h\]g mYUftg cdYfUh]cbg, HYh dcg]h]cb cZ
cif Vig]bYgg+hmdY UWh]j]h]Yg XYWfYUgYX Vm #6 h\cigUbX UbX bYh dcg]h]cb cZ cif [cjYfbaYbhU`
UWh]j]h]Yg XYWfYUgYX Vm #/3 a]``]cb, N\Y Vig]bYgg UWh]j]h]Yg bYh dcg]h]cb XYWfYUgY kUg
Uhhf]VihUV`Y hc U aU]bhYbUbWY dfc^YWh Uh h\Y Ac`Z =cifgY, N\Y [cjYfbaYbhU` UWh]j]h]Yg XYWfYUgY
]b bYh dcg]h]cb kUg Uhhf]VihUV`Y hc \][\Yf YXiWUh]cb Wcghg U`cb[ k]h\ Ub ]bWfYUgY ]b XYVh gYfj]WY
Wcghg,

# >if]b[ h\Y mYUf* h\Y =]hm \UX YldYbgYg h\Uh kYfY #/3 a]``]cb acfY h\Ub h\Y #037 a]``]cb
[YbYfUhYX ]b hUl UbX ch\Yf fYjYbiYg Zcf [cjYfbaYbhU` dfc[fUag,

# NchU` Wcgh cZ U`` cZ h\Y =]hmtg dfc[fUag kUg #052 a]``]cb k]h\ bc bYk dfc[fUag UXXYX h\]g mYUf,

# N\Y AYbYfU` @ibX fYdcfhYX U hchU` ZibX VU`UbWY h\]g mYUf cZ #21 a]``]cb UbX ibUgg][bYX ZibX
VU`UbWY cZ #1.a]``]cb,

# N\Y [YbYfU` ZibX YbXYX h\Y mYUf k]h\ U ViX[YhUfm gifd`ig cZ Uddfcl]aUhY`m #7 a]``]cb, N\]g kUg
Uhhf]VihUV`Y hc UWhiU` YldYbX]hifYg `ckYf h\Ub h\Y ViX[YhYX Uacibh UbX \][\Yf h\Ub YldYWhYX
hUl Wc``YWh]cbg UbX ch\Yf fYjYbiYg,

DeTaeXTf ^U cWT ;X]P]RXP[ HcPcT\T]cb

N\]g UbbiU` fYdcfh Wcbg]ghg cZ U gYf]Yg cZ Z]bUbW]U` ghUhYaYbhg, N\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y
ghUhYaYbh cZ UWh]j]h]Yg '?l\]V]hg C UbX CC* fYgdYWh]jY`m( dfcj]XY ]bZcfaUh]cb UVcih h\Y UWh]j]h]Yg cZ h\Y =]hm
Ug U k\c`Y UbX dfYgYbh U `cb[+hYfa j]Yk cZ h\Y =]hmtg Z]bUbWYg, @ibX Z]bUbW]U` ghUhYaYbhg UfY
dfYgYbhYX ]b ?l\]V]hg CCC hc CR, @cf [cjYfbaYbhU` UWh]j]h]Yg* h\YgY ghUhYaYbhg hY`` \ck h\YgY gYfj]WYg
kYfY Z]bUbWYX ]b h\Y g\cfh hYfa Ug kY`` Ug k\Uh fYaU]bg Zcf ZihifY gdYbX]b[, @ibX Z]bUbW]U` ghUhYaYbhg
U`gc fYdcfh h\Y =]hmtg cdYfUh]cbg ]b acfY XYhU]` h\Ub h\Y [cjYfbaYbh+k]XY ghUhYaYbhg Vm dfcj]X]b[
]bZcfaUh]cb UVcih h\Y =]hmtg acgh g][b]Z]WUbh ZibXg, N\Y fYaU]b]b[ ghUhYaYbhg dfcj]XY Z]bUbW]U`
]bZcfaUh]cb UVcih UWh]j]h]Yg Zcf k\]W\ h\Y =]hm UWhg gc`Y`m Ug U hfighYY cf U[Ybh Zcf h\Y VYbYZ]h cZ h\cgY
cihg]XY cZ h\Y [cjYfbaYbh,

<^eTa]\T]c'LXST ;X]P]RXP[ HcPcT\T]cb
!
N\Y UbU`mg]g cZ h\Y =]hm Ug U k\c`Y VY[]bg cb ?l\]V]hg C UbX CC, N\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y
ghUhYaYbh cZ UWh]j]h]Yg fYdcfh ]bZcfaUh]cb UVcih h\Y =]hm Ug U k\c`Y UbX UVcih ]hg UWh]j]h]Yg Zcf h\Y
WiffYbh dYf]cX, N\YgY ghUhYaYbhg ]bW`iXY U`` UggYhg UbX `]UV]`]h]Yg ig]b[ h\Y UWWfiU` VUg]g cZ UWWcibh]b[*
k\]W\ ]g g]a]`Uf hc h\Y UWWcibh]b[ igYX Vm acgh df]jUhY+gYWhcf WcadUb]Yg, ;`` cZ h\Y WiffYbh mYUftg
fYjYbiYg UbX YldYbgYg UfY hU_Yb ]bhc UWWcibh fY[UfX`Ygg cZ k\Yb WUg\ ]g fYWY]jYX cf dU]X,
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N\YgY hkc ghUhYaYbhg fYdcfh h\Y =]hmtg bYh dcg]h]cb* U`cb[ k]h\ h\Y W\Ub[Yg ]b bYh dcg]h]cb, N\Y =]hmtg
bYh dcg]h]cb* h\Y X]ZZYfYbWY VYhkYYb UggYhg UbX `]UV]`]h]Yg* ]g cbY kUm hc aYUgifY h\Y =]hmtg Z]bUbW]U`
\YU`h\* cf Z]bUbW]U` dcg]h]cb, IjYf h]aY* ]bWfYUgYg cf XYWfYUgYg ]b h\Y =]hmtg bYh dcg]h]cb UfY cbY
]bX]WUhcf cZ k\Yh\Yf ]hg Z]bUbW]U` \YU`h\ ]g ]adfcj]b[ cf XYhYf]cfUh]b[, N\Y fYUXYf bYYXg hc Wcbg]XYf
ch\Yf bcb+Z]bUbW]U` ZUWhcfg* \ckYjYf* giW\ Ug W\Ub[Yg ]b h\Y =]hmtg dfcdYfhm hUl VUgY UbX h\Y WcbX]h]cb
cZ h\Y =]hmtg WUd]hU` UggYhg* hc UggYgg h\Y cjYfU`` \YU`h\ cZ h\Y =]hm,

Cb h\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y ghUhYaYbh cZ UWh]j]h]Yg* kY X]j]XY h\Y =]hm ]bhc hkc hmdYg cZ
UWh]j]h]Yg8

p Iqxgtpogpvcn! cevkxkvkgu! . Gcgh cZ h\Y =]hmtg VUg]W gYfj]WYg UfY fYdcfhYX \YfY* ]bW`iX]b[ YXiWUh]cb*
diV`]W gUZYhm* diV`]W gYfj]WYg* \YU`h\ UbX kY`ZUfY* UbX [YbYfU` UXa]b]ghfUh]cb, JfcdYfhm hUlYg*
W\Uf[Yg Zcf gYfj]WYg* UbX ghUhY UbX ZYXYfU` [fUbhg Z]bUbWY acgh cZ h\YgY UWh]j]h]Yg,

p Dwukpguu.v{rg!cevkxkvkgu!. N\Y =]hm W\Uf[Yg U ZYY hc WighcaYfg hc \Y`d ]h WcjYf U`` cf acgh cZ h\Y Wcgh
cZ WYfhU]b gYfj]WYg ]h dfcj]XYg, N\Y =]hmtg Ac`Z =cifgY UbX BUfVcf GUbU[YaYbh @ibX UfY fYdcfhYX
\YfY,

;d]S ;X]P]RXP[ HcPcT\T]cb

N\Y ZibX Z]bUbW]U` ghUhYaYbhg VY[]b k]h\ ?l\]V]h CCC UbX dfcj]XY XYhU]`YX ]bZcfaUh]cb UVcih h\Y acgh
g][b]Z]WUbh ZibXg + bch h\Y =]hm Ug U k\c`Y, McaY ZibXg UfY fYei]fYX hc VY YghUV`]g\YX Vm =\UfhYf,
BckYjYf* h\Y =]hm <cUfX cZ ;`XYfaYb YghUV`]g\Yg aUbm ch\Yf ZibXg hc \Y`d Wcbhfc` UbX aUbU[Y
Z]bUbW]U` UWh]j]h]Yg Zcf dUfh]Wi`Uf difdcgYg '`]_Y h\Y =Ud]hU` Jfc^YWh @ibXg( cf hc g\ck h\Uh ]h ]g aYYh]b[
`Y[U` fYgdcbg]V]`]h]Yg Zcf ig]b[ [fUbhg UbX ch\Yf acbYm '`]_Y [fUbhg fYWY]jYX Zfca h\Y MhUhY >YdUfhaYbh
cZ ?XiWUh]cb(, N\Y =]hmtg ZibXg UfY X]j]XYX ]bhc h\fYY WUhY[cf]Yg8 [cjYfbaYbhU`* dfcdf]YhUfm UbX
Z]XiW]Ufm,

p Iqxgtpogpvcn! hwpfu! )Gzjkdkvu! KKK! cpf! KX*! + Gcgh cZ h\Y =]hmtg VUg]W gYfj]WYg UfY fYdcfhYX ]b
[cjYfbaYbhU` ZibXg* k\]W\ ZcWig cb \ck acbYm Z`ckg ]bhc UbX cih cZ h\cgY ZibXg UbX h\Y VU`UbWYg
`YZh Uh mYUf+YbX h\Uh UfY UjU]`UV`Y Zcf gdYbX]b[, N\YgY ZibXg UfY fYdcfhYX ig]b[ Ub UWWcibh]b[
aYh\cX WU``YX acX]Z]YX UWWfiU` UWWcibh]b[* k\]W\ aYUgifYg WUg\ UbX U`` ch\Yf Z]bUbW]U` UggYhg h\Uh
WUb fYUX]`m VY WcbjYfhYX hc WUg\, N\Y [cjYfbaYbhU` ZibX ghUhYaYbhg dfcj]XY U XYhU]`YX g\cfh+hYfa
j]Yk cZ h\Y =]hmtg [YbYfU` [cjYfbaYbh cdYfUh]cbg UbX h\Y VUg]W gYfj]WYg ]h dfcj]XYg, AcjYfbaYbhU`
ZibX ]bZcfaUh]cb \Y`dg mci XYhYfa]bY k\Yh\Yf h\YfY UfY acfY cf ZYkYf Z]bUbW]U` fYgcifWYg h\Uh WUb VY
gdYbh ]b h\Y bYUf ZihifY hc Z]bUbWY h\Y =]hmtg dfc[fUag, N\Y fY`Uh]cbg\]d 'cf X]ZZYfYbWYg( VYhkYYb
[cjYfbaYbhU` UWh]j]h]Yg 'fYdcfhYX ]b h\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y ghUhYaYbh cZ UWh]j]h]Yg( UbX
[cjYfbaYbhU` ZibXg ]g XYgWf]VYX ]b U fYWcbW]`]Uh]cb ]bW`iXYX k]h\ h\Y ZibX Z]bUbW]U` ghUhYaYbhg,

p Rtqrtkgvct{! hwpfu! )Gzjkdkvu! X-! XK! cpf! XKK*! + Q\Yb h\Y =]hm W\Uf[Yg WighcaYfg Zcf h\Y gYfj]WYg ]h
dfcj]XYg* k\Yh\Yf hc cihg]XY WighcaYfg cf hc ch\Yf ib]hg cZ h\Y =]hm* h\YgY gYfj]WYg UfY [YbYfU``m
fYdcfhYX ]b dfcdf]YhUfm ZibXg, Jfcdf]YhUfm ZibXg UfY fYdcfhYX ]b h\Y gUaY kUm h\Uh U`` UWh]j]h]Yg UfY
fYdcfhYX ]b h\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y ghUhYaYbh cZ UWh]j]h]Yg, Cb ZUWh* h\Y =]hmtg YbhYfdf]gY
ZibXg 'U WcadcbYbh cZ dfcdf]YhUfm ZibXg( UfY h\Y gUaY Ug h\Y Vig]bYgg+hmdY UWh]j]h]Yg fYdcfhYX ]b h\Y
[cjYfbaYbh+k]XY ghUhYaYbhg* Vih dfcj]XY acfY XYhU]` UbX UXX]h]cbU` ]bZcfaUh]cb* giW\ Ug WUg\ Z`ckg*
Zcf dfcdf]YhUfm ZibXg, CbhYfbU` gYfj]WY ZibXg 'h\Y ch\Yf WcadcbYbh cZ dfcdf]YhUfm ZibXg( UfY igYX hc
fYdcfh UWh]j]h]Yg h\Uh dfcj]XY gidd`]Yg UbX gYfj]WYg Zcf h\Y =]hmtg ch\Yf dfc[fUag UbX UWh]j]h]Yg + giW\
Ug h\Y =]hmtg BYU`h\* Qcf_Yfgt =cadYbgUh]cb* UbX JfcdYfhm UbX =UgiU`hm CbhYfbU` MYfj]WY @ibXg,

p Hkfwekct{!hwpfu!)Gzjkdkvu!XKKK!cpf!KZ*!. N\Y =]hm ]g h\Y hfighYY* cf Z]XiW]Ufm* Zcf ]hg Yad`cmYYgt dYbg]cb
UbX ch\Yf dcghYad`cmaYbh VYbYZ]h d`Ubg, Ch ]g U`gc fYgdcbg]V`Y Zcf ch\Yf UggYhg h\Uh* VYWUigY cZ U
hfigh UffUb[YaYbh* WUb VY igYX cb`m Zcf h\Y hfigh VYbYZ]W]Uf]Yg, ;`` cZ h\Y =]hmtg Z]XiW]Ufm UWh]j]h]Yg UfY
fYdcfhYX ]b gYdUfUhY ghUhYaYbhg cZ Z]XiW]Ufm bYh dcg]h]cb UbX W\Ub[Yg ]b Z]XiW]Ufm bYh dcg]h]cb, N\YgY
UWh]j]h]Yg UfY YlW`iXYX Zfca h\Y =]hmtg ch\Yf Z]bUbW]U` ghUhYaYbhg VYWUigY h\Y =]hm WUbbch igY h\YgY
UggYhg hc Z]bUbWY ]hg cdYfUh]cbg, N\Y =]hm ]g fYgdcbg]V`Y Zcf Ybgif]b[ h\Uh h\Y UggYhg fYdcfhYX ]b h\YgY
ZibXg UfY igYX Zcf h\Y]f ]bhYbXYX difdcgYg,



4

<^eTa]\T]c'LXST ;X]P]RXP[ 5]P[hbXb

N\Y =]hmtg WcaV]bYX bYh dcg]h]cb XYWfYUgYX Zfca #7/ a]``]cb hc #50 a]``]cb, N\Y UbU`mg]g VY`ck
ZcWigYg cb h\Y bYh dcg]h]cb 'NUV`Y /( UbX W\Ub[Yg ]b bYh dcg]h]cb 'NUV`Y 0( cZ h\Y =]hmtg [cjYfbaYbhU`
UbX Vig]bYgg+hmdY UWh]j]h]Yg,

IPQ[T +
C9I EDH>I>DC
'Cb N\cigUbXg(

<^eTa]\T]cP[ 6dbX]Tbb'Ih_T

5RcXeXcXTb 5RcXeXcXTb I^cP[

,*+1 ,*+1

,*+2 $Pb GTbcPcTS% ,*+2 ,*+1 ,*+2 $Pb GTbcPcTS%

=iffYbh UbX ch\Yf UggYhg # /.7*201 # //1*414 # 32. # 272 # /.7*741 # //2*/1.
=Ud]hU` UggYhg 2.6*637 167*216 1*13/ 1*2.. 2/0*0/. 170*616
NchU` UggYhg 3/6*060 3.1*.52 1*67/ 1*672 300*/51 3.4*746

>YZYffYX cihZ`ckg cZ fYgcifWYg /1*5.. 10*561 /1*5.. 10*561

Fcb[+hYfa XYVh cihghUbX]b[ 42/*177 423*543 42/*177 423*543
Ih\Yf `]UV]`]h]Yg 24*64/ 26*/21 03 0. 24*664 26*/41
NchU` `]UV]`]h]Yg 466*04. 471*7.6 03 0. 466*063 471*706

>YZYffYX ]bZ`ckg cZ fYgcifWYg 0.*547 2*035 0.*547 2*035

HYh dcg]h]cb8
HYh ]bjYghaYbhg ]b WUd]hU` UggYhg 0/3*204 0.1*/00 1*13/ 1*2.. 0/6*555 0.4*300
ObfYghf]WhYX '170*251( '143*21.( 3/3 252 '17/*736( '142*734(

NchU` HYh Jcg]h]cb # '/55*.25( # '/40*1.6( # 1*644 # 1*652 # '/51*/6/( # '/36*212(

HYh dcg]h]cb cZ h\Y =]hmtg [cjYfbaYbhU` UWh]j]h]Yg XYWfYUgYX 7,/$ '#'/40( a]``]cb WcadUfYX hc
#'/55( a]``]cb(, ObfYghf]WhYX bYh dcg]h]cb + h\Y dUfh cZ bYh dcg]h]cb h\Uh WUb VY igYX hc Z]bUbWY XU]`m
cdYfUh]cbg k]h\cih WcbghfU]bhg YghUV`]g\YX Vm XYVh WcjYbUbhg* YbUV`]b[ `Y[]g`Uh]cb* cf ch\Yf `Y[U`
fYei]fYaYbhg + ]bWfYUgYX hc U XYZ]W]h cZ #170 a]``]cb Uh h\Y YbX cZ h\]g mYUf, EYm fYUgcbg Zcf h\]g W\Ub[Y
]b bYh dcg]h]cb UfY h\Y ]bWfYUgY ]b h\Y IJ?< cV`][Uh]cb Zcf h\Y =]hm UbX <cUfX cZ ?XiWUh]cb Ug kY`` Ug
dYbg]cb cV`][Uh]cbg Zcf h\Y =]hm,

N\YfY kUg U .,0$ XYWfYUgY '#1,644a]``]cb WcadUfYX hc #1,652 a]``]cb ]b h\Y bYh dcg]h]cb cZ Vig]bYgg+
hmdY UWh]j]h]Yg Zfca 0./5 hc 0./6,
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IPQ[T ,
7=5C<9H >C C9I EDH>I>DC

'Cb N\cigUbXg(

<^eTa]\T]cP[ 6dbX]Tbb'Ih_T

5RcXeXcXTb 5RcXeXcXTb I^cP[

,*+2 ,*+1 ,*+2 ,*+1 ,*+2 ,*+1

LYjYbiYg8
Jfc[fUa fYjYbiYg8
=\Uf[Yg Zcf gYfj]WYg # //*27/ # /.*0/. # 127 # 120 # //*62. # /.*330
IdYfUh]b[ [fUbhg UbX
Wcbhf]Vih]cbg 17*340 17*531 17*340 17*531

=Ud]hU` [fUbhg UbX
Wcbhf]Vih]cbg 4*/27 2*231 3 4*/27 2*236

AYbYfU` fYjYbiYg8
JfcdYfhm hUlYg /7/*137 /65*365 /7/*137 /65*365
AfUbhg UbX Wcbhf]Vih]cbg bch
fYghf]WhYX hc gdYW]Z]W difdcgYg 7*12. /.*743 7*12. /.*743

ObfYghf]WhYX ]bjYghaYbh
YUfb]b[g /*.23 2.0 1 / /*.26 2.1

Ih\Yf [YbYfU` fYjYbiYg /14 0.0 /14 0.0
NchU` fYjYbiYg 037*.60 031*350 130 126 037*212 031*70.

?ldYbgYg8
AYbYfU` [cjYfbaYbh 0.*4.6 00*..5 0.*4.6 00*..5
;Xa]b]ghfUh]cb 1*0.4 1*3.3 1*0.4 1*3.3
JiV`]W gUZYhm 14*41. 17*476 14*41. 17*476
JiV`]W gYfj]WYg 05*3.0 0.*6/7 05*3.0 0.*6/7
?XiWUh]cb /51*036 /50*166 /51*036 /50*166
BYU`h\ UbX kY`ZUfY 0*227 1*603 0*227 1*603
MYkYf 3*//4 3*742 3*//4 3*742
CbhYfYgh cb `cb[+hYfa XYVh 3*.65 2*612 3*.65 2*612
G]`ZcfX Ac`Z =cifgY 47 56 47 56
BUfVcf aUbU[YaYbh 034 03. 034 03.

NchU` dfc[fUa YldYbgYg 051*634 051*.2. 103 106 052*/6/ 051*146

=\Ub[Y ]b bYh dcg]h]cb VYZcfY hfUbgZYfg '/2*552( '/7*246( 05 0. '/2*525( '/7*226(
NfUbgZYfg ]b 'cih( 13 /.. '13( '/..( + +

=\Ub[Y ]b HYh Jcg]h]cb '/2*517( '/7*146( '6( '6.( '/2*525( '/7*226(

<Y[]bb]b[ HYh Jcg]h]cb '/40*1.6( 65*.15 1*652 1*732 '/36*212( 7.*77/
LYghUhYaYbh Zcf A;M< 53 '007*755( + '007*755(

?bX]b[ HYh Jcg]h]cb # '/55*.25( # '/40*1.6( # 1*644 # 1*652 # '/51*/6/( # '/36*212(

N\Y =]hmtg hchU` fYjYbiYg kYfY #037 a]``]cb, N\Y hchU` Wcgh cZ U`` dfc[fUag UbX gYfj]WYg kUg
#052 a]``]cb, Iif UbU`mg]g VY`ck gYdUfUhY`m Wcbg]XYfg h\Y cdYfUh]cbg cZ [cjYfbaYbhU` UbX Vig]bYgg+
hmdY UWh]j]h]Yg,



6

<^eTa]\T]cP[ 5RcXeXcXTb

N\Y =]hmtg fYjYbiYg ]bWfYUgYX Vm #3,3 a]``]cb Zfca 0./4, Gcgh cZ h\Y ]bWfYUgY ]g Uhhf]VihUV`Y hc \][\Yf
ZYY Wc``YWh]cbg* WUd]hU` [fUbhg UbX Wcbhf]Vih]cbg* UbX dfcdYfhm hUl Wc``YWh]cbg,

NUV`Y 1 dfYgYbhg h\Y Wcgh cZ YUW\ cZ h\Y =]hmtg h\fYY `Uf[Ygh dfc[fUag + diV`]W gUZYhm* diV`]W gYfj]WYg*
UbX YXiWUh]cb + Ug kY`` Ug YUW\ dfc[fUatg bYh Wcgh 'hchU` Wcgh `Ygg fYjYbiYg [YbYfUhYX Vm h\Y
UWh]j]h]Yg(, N\Y bYh Wcgh g\ckg h\Y Z]bUbW]U` VifXYb h\Uh kUg d`UWYX cb h\Y =]hmtg hUldUmYfg Vm YUW\ cZ
h\YgY ZibWh]cbg,

IPQ[T -
<DK9GCB9CI5A 57I>K>I>9H

'Cb N\cigUbXg(

I^cP[ 7^bc ^U HTaeXRTb CTc 7^bc ^U HTaeXRTb

,*+2 ,*+1 ,*+2 ,*+1

JiV`]W gUZYhm # 14*41. # 17*476 # 1/*42. # 13*.2/

JiV`]W gYfj]WYg 05*3.0 0.*6/7 01*10/ /2*025
?XiWUh]cb /51*036 /50*166 /07*073 /11*.32
;`` ch\Yfg 14*244 2.*/13 10*176 14*060

NchU`g # 051*634 # 051*.2. # 0/4*432 # 0/6*402

6dbX]Tbb'Ih_T 5RcXeXcXTb

LYjYbiYg cZ h\Y =]hmtg Vig]bYgg+hmdY UWh]j]h]Yg 'gYY NUV`Y 0( ]bWfYUgYX Vm /,0$ '#130 h\cigUbX ]b
0./6 WcadUfYX hc #126 h\cigUbX ]b0./5( UbX YldYbgYg XYWfYUgYX Vm .,7$ '#103 h\cigUbX ]b 0./6
jYfgig #106 h\cigUbX ]b 0./5(,

7Xch ;d]Sb ;X]P]RXP[ 5]P[hbXb

<^eTa]\T]cP[ ;d]Sb

;g h\Y =]hm Wcad`YhYX h\Y mYUf* ]hg aU^cf [cjYfbaYbhU` ZibXg 'Ug dfYgYbhYX ]b h\Y VU`UbWY g\YYh +
?l\]V]h CCC( fYdcfhYX U WcaV]bYX ZibX VU`UbWY cZ /7,1a]``]cb* k\]W\ ]g U XYWfYUgY cZ #/,5 a]``]cb cjYf
`Ugh mYUftg aU^cf ZibX VU`UbWY cZ #0/ a]``]cb, CbW`iXYX ]b h\]g mYUftg hchU` W\Ub[Y ]b ZibX VU`UbWY* ]g Ub
]bWfYUgY cZ #4,4 a]``]cb ]b h\Y [YbYfU` ZibX, N\Y df]aUfm fYUgcbg Zcf h\Y AYbYfU` @ibXtg ]bWfYUgY ]b
ZibX VU`UbWY UfY \][\Yf h\Ub YldYWhYX hUl UbX ch\Yf ZYY fYjYbiY* Ug kY`` Ug YldYbX]hifYg k\]W\ kYfY
`ckYf h\Ub ViX[Yh, <YWUigY #3 a]``]cb cZ [YbYfU` ZibX VU`UbWY kUg Ugg][bYX ]b 0./5 hc giddcfh h\Y
0./6 ViX[Yh* dfcdYfhm hUl fYjYbiY [fckh\ kUg acXYfUhYX, Cb UXX]h]cb* h\Y =]hmtg ?GM V]``]b[ dfc[fUa
\Ug VYYb [fck]b[* h\Y =]hm =`Yf_tg cZZ]WY gUk Ub ]bWfYUgY ]b WcbjYmUbWY hUlYg Wc``YWhYX* UbX h\Y
Vi]`X]b[ XYdUfhaYbh \Ug gYYb Ub ]bWfYUgY ]b Vi]`X]b[ ]bgdYWh]cb ZYY fYjYbiY WcadUfYX hc `Ugh mYUf, Ib
h\Y YldYbX]hifY g]XY* h\Y =]hm WUfYZi``m acb]hcfYX YldYbX]hifYg h\fci[\cih h\Y mYUf UbX [YbYfUhYX
gUj]b[g UWfcgg acgh XYdUfhaYbhg, ?ad`cmYY jUWUbW]Yg* XiY hc hifbcjYf cf fYh]fYaYbhg ]b gYjYfU`
XYdUfhaYbhg* U`gc `YX hc ViX[Yh gifd`igYg ]b h\Y kU[Y `]bY ]hYag,



7

Ea^_aXTcPah ;d]Sb

N\Y CbhYfbU` MYfj]WY @ibXgt bYh dcg]h]cb XYWfYUgYX #/,3 a]``]cb df]aUf]`m XiY hc \][\Yf h\Ub YldYWhYX
kcf_Yfgt WcadYbgUh]cb YldYbgYg UbX \YU`h\ ]bgifUbWY Wcghg, N\Y ?bhYfdf]gY @ibXgt bYh dcg]h]cb
XYWfYUgYX Zfca `Ugh mYUf Vm UVcih #6 h\cigUbX aU]b`m XiY hc U WUd]hU` Wcbhf]Vih]cb Zcf U WUd]hU` dfc^YWh
Uh h\Y Ac`Z =cifgY,

Igpgtcn!Hwpf!Dwfigvct{!Jkijnkijvu!

p AYbYfU` JfcdYfhm NUlYg UbX ;ggYggaYbhg + dfcdYfhm hUl UbX UggYggaYbh fYjYbiY kUg [fYUhYf h\Ub
ViX[YhYX Vm #1,2 a]``]cb XiY hc U \][\Yf Wc``YWh]cb fUhY h\Ub kUg igYX ]b h\Y ViX[Yh UbX Wc``YWh]cb cZ
XY`]beiYbh hUlYg,

p MhUhY U]X fYjYbiY kUg acfY h\Ub ViX[YhYX Vm #21/ h\cigUbX, N\]g kUg aU]b`m XiY hc ?XiWUh]cb
=cgh M\Uf]b[ [fUbh fYjYbiY Wca]b[ ]b \][\Yf h\Ub ViX[Yh, CbjYghaYbh CbWcaY + fYjYbiYg Zfca h\Y
]bjYghaYbh cZ ]X`Y ZibXg kYfY acfY h\Ub ViX[YhYX Vm #431 h\cigUbX XiY hc g`][\h`m \][\Yf ]bhYfYgh
fUhYg UbX acfY acbYm cb XYdcg]h ]b h\Y =cbbYWh]Wih M\cfh NYfa CbjYghaYbh @ibX,

p Ih\Yf LYjYbiY kUg #317 h\cigUbX [fYUhYf h\Ub ViX[Yh XiY hc Ub ]bWfYUgY ]b a]gWY``UbYcig ch\Yf
fYjYbiYg,

p F]WYbgYg* JYfa]hg UbX Ih\Yf =\Uf[Yg kYfY #/,0 a]``]cb UVcjY ViX[Yh aU]b`m XiY hc \][\Yf h\Ub
Ubh]W]dUhYX WcbjYmUbWY hUlYg* dUfUaYX]W ZYYg* Vi]`X]b[ ]bgdYWh]cb ZYYg* fYWcfX]b[ ZYYg UbX
fYg]XYbh]U` kUghY ZYY fYjYbiY, N\YgY ]bWcaY WUhY[cf]Yg UfY X]fYWh`m fY`UhYX hc h\Y YWcbcam UbX
dcdi`Uh]cb UbX WUb Z`iWhiUhY,

p >YdUfhaYbh ?ldYbX]hifYg + ?ldYbX]hifY Wcbhfc`g kYfY dih ]bhc d`UWY h\fci[\cih h\Y Z]gWU` mYUf*
]bW`iX]b[ Wcbh]biYX acb]hcf]b[ cZ bYk \]f]b[* cjYfh]aY* UbX difW\UgY fYei]g]h]cbg* k\]W\ fYgi`hYX ]b
Ub cjYfU`` ViX[Yh gifd`ig cZ #0,2 a]``]cb cb h\Y YldYbX]hifY g]XY,

7P_XcP[ 5bbTc P]S 8TQc 5S\X]XbcaPcX^]

Ecrkvcn!Cuugvu!
!

;h DibY 1.* 0./6* h\Y =]hmtg [cjYfbaYbhU` UWh]j]h]Yg \UX #2.7 a]``]cb ]bjYghYX ]b U VfcUX fUb[Y cZ
WUd]hU` UggYhg* ]bW`iX]b[ `UbX* Vi]`X]b[g* dUf_ UbX fYWfYUh]cb ZUW]`]h]Yg* jY\]W`Yg UbX Yei]daYbh* fcUXg*
UbX kUhYf UbX gYkYf `]bYg + NUV`Y 2, N\]g Uacibh fYdfYgYbhg U bYh ]bWfYUgY ']bW`iX]b[ UXX]h]cbg UbX
XYXiWh]cbg( cZ #/7,2 a]``]cb cjYf `Ugh mYUf,

IPQ[T .
75E>I5A 5HH9IH 5I N95G'9C8 $CTc ^U 8T_aTRXPcX^]%

'Cb G]``]cbg(

<^eTa]\T]cP[ 6dbX]Tbb'Ih_T

5RcXeXcXTb 5RcXeXcXTb I^cP[

,*+2 ,*+1 ,*+2 ,*+1 ,*+2 ,*+1

FUbX # 27,5 # 23,4 # /,5 # /,5 # 3/,2 # 25,1

=cbghfiWh]cb ]b dfc[fYgg 2.,4 /16,1 2.,4 /16,1

<i]`X]b[g UbX ]adfcjYaYbhg 012,7 /13,2 /,3 /,4 014,2 /15,.

GUW\]bYfm UbX Yei]daYbh /3,6 /4,. .,/ .,0 /4,. /4,0

CbZfUghfiWhifY 45,6 32,0 45,6 32,0

NchU`g # 2.6,7 # 167,3 # 1,2 # 1,3 # 2/0,0 # 171,.



/.

N\]g mYUftg aU^cf UXX]h]cbg ]bW`iXYX ']b h\cigUbXg(8

MYkYf @UW]`]h]Yg Od[fUXY # /.0*..0
MYkYf @UW]`]h]Yg CadfcjYaYbhg /*.34
DcbUh\Ub FUk B][\ MW\cc` N]`Y LYd`UWYaYbh % ;gVYghcg Jfc^YWh /*123
BUfVcfg]XY MW\cc` Q]bXck LYd`UWYaYbh 64/
D@E MW\cc` LccZ LYd`UWYaYbh /*1/0
F]jY IU_g MW\cc` LccZ LYd`UWYaYbh 64/
GYUXckg]XY MW\cc` LccZ LYd`UWYaYbh 626
IfUb[Y ;jYbiY MW\cc` LccZ LYd`UWYaYbh 6.4
MW\cc` MYWif]hm ?b\UbWYaYbhg J\UgY CC 023
MW\cc` MYWif]hm ?b\UbWYaYbhg J\UgY CCC 000
MW\cc` MYWif]hm ?b\UbWYaYbhg J\UgY CP 001
MW\cc` MYWif]hm ?b\UbWYaYbhg J\UgY P /*./3
MW\cc` MYWif]hm ?b\UbWYaYbhg J\UgY PC 616
B][\ MW\cc` ;h\`Yh]Wg @UW]`]h]Yg 537
GYUXckg]XY NfUZZ]W % MUZYhm ?b\UbWYaYbh Jfc^YWh 361
IfUb[Y ;jYbiY LYWfYUh]cbU` =cad`Yl + Gi`h] JifdcgY SG=; 1*70.
PUf]cig NYbb]g =cifhg LY\UV]`]hUh]cb Jfc^YWhg 7/1
GUf[UfYh ?U[Ub LccZ 124
FUbX ;Wei]g]h]cb + /1. <cghcb Jcgh LcUX 2*/.7
QYghg\cfY G]XX`Y MW\cc` + =CJ /.*150
Hcfh\ MhfYYh JUf_ JfcdYfh]Yg + =CJ 67/
HUi[UhiW_ ;jY >fU]bU[Y + =CJ 4/6

JUfgcbg LccZ % @UW]`]h]Yg Od[fUXY + =CJ 4.5
Jc`]WY ?ei]daYbh UbX PY\]W`Yg 103

JiV`]W Qcf_g ?ei]daYbh UbX PY\]W`Yg 065
@]fY >YdUfhaYbh ?ei]daYbh UbX PY\]W`Yg 051

# /13*415

N\Y =]hmtg Z]gWU`+mYUf 0./6+0./7 WUd]hU` d`Ub \Ug #30 a]``]cb cZ WUd]hU` dfc^YWhg d`UbbYX, MW\cc`
Vi]`X]b[ fYbcjUh]cbg UfY Ygh]aUhYX Uh #/5 a]``]cb* UbX diV`]W gYfj]WY dfc^YWhg Uh #10,5 a]``]cb UbX MYkYf
dfc^YWhg Uh #1 a]``]cb, BckYjYf* Ub Ygh]aUhYX #1. a]``]cb bYk dc`]WY ghUh]cb ]g gh]`` ]b h\Y d`Ubb]b[
ghU[Yg UbX k]`` bch VY Wcad`YhYX ]b @S/7, IZ h\Y hchU` Ygh]aUhYX #30 a]``]cb* ]h ]g YldYWhYX hc Z]bUbWY
#24 a]``]cb k]h\ VcbXg UbX #4 a]``]cb k]h\ [fUbhg, Ch ]g `]_Y`m h\Uh bch U`` dfc^YWhg k]`` VY ]ad`YaYbhYX +
fYgi`h]b[ ]b U `ckYf `YjY` cZ Wcgh, GcfY XYhU]`YX ]bZcfaUh]cb UVcih h\Y =]hmtg WUd]hU` UggYhg ]g dfYgYbhYX
]b HchY 3 hc h\Y Z]bUbW]U` ghUhYaYbhg,

A^]V'ITa\ 8TQc
!
;h DibY 1.* 0./6* h\Y =]hm \UX #/65 a]``]cb ]b VcbXg UbX bchYg cihghUbX]b[ jYfgig #/61 a]``]cb `Ugh
mYUf + Ub ]bWfYUgY cZ 0,1$ + Ug g\ckb ]b NUV`Y 3, ;XX]h]cbU` XYhU]` cb h\Y =]hmtg `cb[+hYfa XYVh WUb VY
ZcibX ]b HchY 5,



//

IPQ[T /
DJIHI5C8>C< 896I

'Cb N\cigUbXg(

<^eTa]\T]cP[ 5RcXeXcXTb

,*+2 ,*+1

AYbYfU` cV`][Uh]cb VcbXg 'VUW_YX Vm h\Y =]hm( # /14*473 # /07*/3.

<cbX Ubh]W]dUh]cb bchYg 'VUW_YX Vm h\Y =]hm( 01*573 02*653

Fcb[+hYfa bchY dUmUV`Y 04*512 06*744

NchU`g # /65*002 # /60*77/

9R^]^\XR ;PRc^ab P]S CTgc NTPaib 6dSVTcb P]S GPcTb

N\Y =]hmtg Y`YWhYX UbX Uddc]bhYX cZZ]W]U`g Wcbg]XYfYX aUbm ZUWhcfg k\Yb gYhh]b[ h\Y Z]gWU` mYUf 0./6
ViX[Yh hUl fUhYg UbX ZYYg h\Uh k]`` VY W\Uf[YX Zcf h\Y Vig]bYgg+hmdY UWh]j]h]Yg, IbY cZ h\cgY ZUWhcfg ]g
h\Y YWcbcam, N\Y =]hmtg ibYad`cmaYbh fUhY \Ug ]adfcjYX Zfca 2,.$ hc 1,5$, Cb WcadUf]gcb* h\Y
Z][ifYg Zcf h\Y MhUhY cZ =cbbYWh]Wih U`gc \UjY fYaU]bYX fY`Uh]jY`m ghUV`Y Uh 2,.$,

N\YgY ]bX]WUhcfg kYfY hU_Yb ]bhc UWWcibh k\Yb UXcdh]b[ h\Y AYbYfU` @ibX ViX[Yh Zcf0./6+0./7, N\Y
UXcdhYX ViX[Yh Zcf @S 0./7 ]g #0/. a]``]cb* Ub ]bWfYUgY cZ 0$ cjYf h\Y Z]bU` 0./6 ViX[Yh cZ
0.4, Hc bYk dfc[fUag cf ]b]h]Uh]jYg kYfY UXXYX hc h\Y 0./7 ViX[Yh, MhUhY [fUbhg kYfY UggiaYX hc
ZibX 4$ cZ h\Y 0./7 ViX[Yh Ug WcadUfYX hc 3$ cZ h\Y 0./6 ViX[Yh,

CZ Ygh]aUhYg UfY fYU`]nYX* h\Y =]hmtg DibY 1.* 0./7ViX[YhUfm AYbYfU` @ibX VU`UbWY ]g YldYWhYX hc VY
#3,1 a]``]cb `ckYf h\Ub h\Y DibY 1.* 0./6ViX[YhUfm AYbYfU` @ibX VU`UbWY VYWUigY cZ h\Y igY cZ h\Uh
Uacibh hc VU`UbWY h\Y ViX[Yh, ;g Zcf h\Y =]hmtg Vig]bYgg+hmdY UWh]j]h]Yg* kY YldYWh h\Uh h\Y 0./6+0./7
fYgi`hg k]`` ]adfcjY XiY hc ]bWfYUgYX igU[Y cZ h\Y [c`Z WcifgY UbX aUf]bU,

7^]cPRcX]V cWT 7Xchib ;X]P]RXP[ BP]PVT\T]c

N\]g Z]bUbW]U` fYdcfh ]g XYg][bYX hc dfcj]XY W]h]nYbg* hUldUmYfg* WighcaYfg* ]bjYghcfg UbX WfYX]hcfg k]h\
U [YbYfU` cjYfj]Yk cZ h\Y =]hmtg Z]bUbWYg UbX hc g\ck h\Y =]hmtg UWWcibhUV]`]hm Zcf h\Y acbYm ]h fYWY]jYg,
CZ mci \UjY eiYgh]cbg UVcih h\]g fYdcfh cf bYYX UXX]h]cbU` Z]bUbW]U` ]bZcfaUh]cb* WcbhUWh h\Y @]bUbWY
>YdUfhaYbh* =]hm cZ G]`ZcfX* 5. QYgh L]jYf MhfYYh* G]`ZcfX* =cbbYWh]Wih .424.,
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?RBC<CN C

7>IN D; B>A;DG8& 7DCC97I>7JI

HI5I9B9CI D; C9I EDH>I>DC

?JC9 -*& ,*+2

$>] IW^dbP]Sb%

<^eTa]\T]cP[ 6dbX]Tbb'Ih_T

5RcXeXcXTb 5RcXeXcXTb I^cP[

;ggYhg8
=Ug\ UbX WUg\ Yei]jU`Ybhg # 70*626 # 3/6 # 71*144
CbjYghaYbhg 1*.4/ 1*.4/
LYWY]jUV`Yg* bYh /1*255 /1*255

CbhYfbU` VU`UbWYg '00( 00 +
CbjYbhcfm 16 16
JfYdU]X ]hYag UbX ch\Yf UggYhg 0/ 0/
=Ud]hU` UggYhg8

=Ud]hU` UggYhg bch VY]b[ XYdfYW]UhYX 7.*1./ /*432 7/*733
=Ud]hU` UggYhg VY]b[ XYdfYW]UhYX* bYh 1/6*336 /*475 10.*033

NchU` UggYhg 3/6*060 1*67/ 300*/51

>YZYffYX IihZ`ckg cZ LYgcifWYg8
>YZYffYX W\Uf[Y cb fYZibX]b[ 2*.23 2*.23
>YZYffYX cihZ`ckg fY`UhYX hc dYbg]cbg 7*33. 7*33.
>YZYffYX cihZ`ckg fY`UhYX hc IJ?< /.3 /.3

NchU` XYZYffYX cihZ`ckg cZ fYgcifWYg /1*5.. + /1*5..

F]UV]`]h]Yg8
;WWcibhg UbX ch\Yf dUmUV`Yg /7*546 03 /7*571
ObYUfbYX fYjYbiY 0*250 0*250
>iY hc ch\Yf [cjYfbaYbhg 604 604
<cbX Ubh]W]dUh]cb bchYg dUmUV`Y 01*573 01*573
HcbWiffYbh `]UV]`]h]Yg8

>iY k]h\]b cbY mYUf /2*230 /2*230
>iY ]b acfY h\Ub cbY mYUf 404*725 404*725

NchU` `]UV]`]h]Yg 466*04. 03 466*063

>YZYffYX CbZ`ckg cZ LYgcifWYg8
;XjUbWY dfcdYfhm hUl Wc``YWh]cb 272 272
;XjUbWY gYkYf Wc``YWh]cbg 04 04
>YZYffYX ]bZ`ckg fY`UhYX hc dYbg]cbg 2*075 2*075
>YZYffYX ]bZ`ckg fY`UhYX hc IJ?< /3*730 /3*730

NchU` XYZYffYX ]bZ`ckg cZ fYgcifWYg 0.*547 + 0.*547

HYh Jcg]h]cb8
HYh ]bjYghaYbhg ]b WUd]hU` UggYhg 0/3*204 1*13/ 0/6*555
ObfYghf]WhYX '170*251( 3/3 '17/*736(

NchU` HYh Jcg]h]cb # '/55*.25( # 1*644 # '/51*/6/(

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

/0
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9@KP F= D@C=FI;( 9FEE<9K@9LK

87C7E9< J?<<K ) >FM<IED<EK7C =LE;J

ALE< /,( .,-4

%@` KZageS`Ve&

9Sb[fS^ JUZaa^ Ea`_S\ad KafS^

Ea`dWUgdd[`Y =SU[^[f[We >ahWd`_W`fS^ >ahWd`_W`fS^

>W`WdS^ =g`V =g`V =g`Ve =g`Ve

7JJ<KJ

>Vh] VcY XVh] Zfj^kVaZcih $ 33+304 $ 5+000 $ 2+871 $ 07+/40 $ 61+448
DckZhibZcih 2+/50 2+/50
MZXZ^kVWaZh+ cZi 00+842 660 544 02+268
?jZ [gdb di]Zg [jcYh 7+82/ 151 187 8+38/
DckZcidg^Zh 27 27
KgZeV^Y ^iZbh VcY di]Zg VhhZih 10 10

OdiVa <hhZih $ 57+27/ $ 6+033 $ 2+871 $ 08+/31 $ 87+437

C@78@C@K@<J( ;<=<II<; @E=CFNJ F= I<JFLI9<J 7E; =LE; 87C7E9<J

G^VW^a^i^Zh9
<XXdjcih VcY di]Zg eVnVWaZh $ 00+476 $ 0+71/ $ 641 $ 1+513 $ 05+672
Ji]Zg a^VW^a^i^Zh 241 824 2/4 0+481
?jZ id di]Zg \dkZgcbZcih 7/7 07 715
?jZ id di]Zg [jcYh 52/ 6+146 0+313 368 8+68/
PcZVgcZY gZkZcjZ 002 0+842 3/5 1+361
=dcY Vci^X^eVi^dc cdiZh eVnVWaZ 4+644 03+78/ 2+04/ 12+684

OdiVa a^VW^a^i^Zh 02+027 06+044 07+//0 5+853 44+147

?Z[ZggZY ^c[adlh d[ gZhdjgXZh9
PcVkV^aVWaZ gZkZcjZ , egdeZgin iVmZh 4+402 4+402
PcVkV^aVWaZ gZkZcjZ , egdeZgin iVmZh ^ciZgZhi 4+771 4+771
PcVkV^aVWaZ gZkZcjZ , heZX^Va VhhZhhbZcih 13 018 042
<YkVcXZ hZlZg XdaaZXi^dch 15 15
<YkVcXZ egdeZgin iVm XdaaZXi^dch 383 383

OdiVa YZ[ZggZY ^c[adlh d[ gZhdjgXZh 00+802 , , 044 01+/57

AjcY WVaVcXZh9
IdcheZcYVWaZ 10 27 48
MZhig^XiZY 830 830
>dbb^iiZY 0+257 03+577 05+/45
<hh^\cZY 00+6// 00+6//
PcVhh^\cZY 2/+13/ (0/+/00) (03+/08) (2+633) 1+355

OdiVa [jcY WVaVcXZh 32+218 (0/+/00) (03+/08) 00+812 20+111

OdiVa G^VW^a^i^Zh+ ?Z[ZggZY Dc[adlh d[ MZhdjgXZh
VcY AjcY =VaVcXZh $ 57+27/ $ 6+033 $ 2+871 $ 08+/31 $ 87+437

(>dci^cjZY dc cZmi eV\Z)
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ALE< /,( .,-4
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MZXdcX^a^Vi^dc d[ i]Z =VaVcXZ N]ZZi , BdkZgcbZciVa AjcYh
id i]Z NiViZbZci d[ IZi Kdh^i^dc9

<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\9

AjcY WVaVcXZh , idiVa \dkZgcbZciVa [jcYh $ 20+111

>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 [jcYh9

BdkZgcbZciVa XVe^iVa VhhZih $ 454+3/0
GZhh VXXjbjaViZY YZegZX^Vi^dc (045+431)
IZi XVe^iVa VhhZih 3/7+748

Ji]Zg adc\,iZgb VhhZih VcY YZ[ZggZY dji[adlh d[ gZhdjgXZh VgZ cdi VkV^aVWaZ id eVn
[dg XjggZci,eZg^dY ZmeZcY^ijgZh VcY+ i]ZgZ[dgZ+ VgZ cdi gZXdgYZY ^c i]Z [jcYh9

KgdeZgin iVm gZXZ^kVWaZh \gZViZg i]Vc 5/ YVnh 4+402
DciZgZhi gZXZ^kVWaZ dc egdeZgin iVmZh 4+771
<hhZhhbZcih gZXZ^kVWaZ 042
DciZgZhi gZXZ^kVWaZ dc VhhZhhbZcih 87
?Z[ZggZY dji[adlh gZaViZY id eZch^dch 8+44/
?Z[ZggZY dji[adlh gZaViZY id JK@= 0/4

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- 02+164

Gdc\,iZgb a^VW^a^i^Zh+ ^cXajY^c\ WdcYh eVnVWaZ VcY YZ[ZggZY ^c[adlh dg gZhdjgXZh+ VgZ
cdi YjZ VcY eVnVWaZ ^c i]Z XjggZci eZg^dY VcY+ i]ZgZ[dgZ+ VgZ cdi gZedgiZY ^c i]Z [jcYh9

=dcYh VcY cdiZh eVnVWaZ (052+318)
<XXgjZY ^ciZgZhi eVnVWaZ (744)
>dbeZchViZY VWhZcXZh (07+/55)
=dcY egZb^jb (0/+143)
IZi eZch^dc a^VW^a^in (51+632)
OdiVa.IZi JK@= a^VW^a^in (27/+042)
?Z[ZggZY ^c[adlh gZaViZY id eZch^dch (3+186)
?Z[ZggZY ^c[adlh gZaViZY id JK@= (04+841)
?Z[ZggZY X]Vg\Zh dc gZ[jcY^c\ 3+/34

IZi Kdh^i^dc d[ BdkZgcbZciVa <Xi^k^i^Zh (@m]^W^i D) $ (066+/36)

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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9Sb[fS^ JUZaa^ Ea`_S\ad KafS^

Ea`dWUgdd[`Y =SU[^[f[We >ahWd`_W`fS^ >ahWd`_W`fS^

>W`WdS^ =g`V =g`V =g`Ve =g`Ve

MZkZcjZh9

KgdeZgin iVmZh VcY VhhZhhbZcih $ 070+173 $ $ $ 6+66/ $ 078+/43

A^cZh+ [dg[Z^ijgZh+ eZcVai^Zh VcY ^ciZgZhi 0+621 40 0+672

DciZg\dkZgcbZciVa 22+431 0+8/6 2+/52 7+063 35+575

>]Vg\Zh [dg hZgk^XZh 3+333 15/ 3+645 8+35/

DckZhibZci ^cXdbZ 7/5 8/ 038 0+/34

Ji]Zg 6+148 2+307 0/+566

OdiVa gZkZcjZh 118+/56 1+146 2+/52 13+207 147+6/4

@meZcY^ijgZh9

>jggZci9

BZcZgVa \dkZgcbZci 3+036 418 3+565

<Yb^c^higVi^dc 1+636 1+636

KjWa^X hV[Zin 15+353 1+7/4 18+158

KjWa^X hZgk^XZh 00+510 837 01+458

@YjXVi^dc 022+782 7+023 031+/16

CZVai] VcY lZa[VgZ 0+462 0+674 2+247

NZlZg 5+160 5+160

BZcZgVa X]Vg\Zh 14+001 14+001

BgVcih id V\ZcX^Zh 1+517 1+517

>Ve^iVa djiaVn 05+660 01+626 3+372 22+880

?ZWi hZgk^XZ 04+231 016 1+/0/ 06+368

OdiVa ZmeZcY^ijgZh 112+416 05+787 01+626 15+854 17/+016

@mXZhh (YZ[^X^ZcXn) d[ gZkZcjZh

dkZg ZmeZcY^ijgZh 4+43/ (03+530) (8+563) (1+536) (10+311)

Ji]Zg [^cVcX^c\ hdjgXZh (jhZh)9

DhhjVcXZ d[ WdcYh VcY cdiZh 8+234 5+174 2+0/4 07+624

KgZb^jb dc WdcY ^hhjVcXZ 0+7/1 0+7/1

MZ[jcY^c\ WdcY ^hhjVcXZ 02+02/ 02+02/

KgZb^jb dc gZ[jcY^c\ WdcYh 0+828 0+828

KVnbZci id gZ[jcYZY WdcY ZhXgdl V\Zci (03+837) (03+837)

>Ve^iVa aZVhZ [^cVcX^c\

OgVch[Zgh ^c 344 345 800

OgVch[Zgh dji (780) (780)

OdiVa di]Zg [^cVcX^c\ hdjgXZh (jhZh) 0+/21 8+7// 5+174 2+450 1/+567

IZi >]Vc\Z ^c AjcY =VaVcXZh 5+461 (3+730) (2+278) 803 (633)

AjcY WVaVcXZh Vi =Z\^cc^c\ d[ TZVg 25+646 (4+06/) (0/+52/) 00+//8 20+855

AjcY =VaVcXZh Vi @cY d[ TZVg $ 32+218 $ (0/+/00) $ (03+/08) $ 00+812 $ 20+111

(>dci^cjZY dc cZmi eV\Z)
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?RBC<CN CP
7>IN D; B>A;DG8& 7DCC97I>7JI

HI5I9B9CI D; G9K9CJ9H& 9ME9C8>IJG9H 5C8 7=5C<9H >C ;JC8 65A5C79H $7DCI>CJ98%

<DK9GCB9CI5A ;JC8H

;DG I=9 N95G 9C898 ?JC9 -*& ,*+2

$>] IW^dbP]Sb%

LYWcbW]`]Uh]cb cZ h\Y MhUhYaYbh cZ LYjYbiYg* ?ldYbX]hifYg UbX =\Ub[Yg ]b @ibX

<U`UbWYg cZ AcjYfbaYbhU` @ibXg hc h\Y MhUhYaYbh cZ ;Wh]j]h]Yg8

;acibhg fYdcfhYX Zcf [cjYfbaYbhU` UWh]j]h]Yg ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg '?l\]V]h CC( UfY X]ZZYfYbh VYWUigY8

HYh W\Ub[Y ]b ZibX VU`UbWYg + hchU` [cjYfbaYbhU` ZibXg '?l\]V]h CP( # '522(

AcjYfbaYbhU` ZibXg fYdcfh WUd]hU` cih`Umg Ug YldYbX]hifYg, Cb h\Y ghUhYaYbh cZ UWh]j]h]Yg* h\Y Wcgh cZ h\cgY UggYhg
]g U``cWUhYX cjYf h\Y]f Ygh]aUhYX igYZi` `]jYg UbX fYdcfhYX Ug XYdfYW]Uh]cb YldYbgY8

=Ud]hU` cih`Um 04*013
>YdfYW]Uh]cb YldYbgY '4*5/4(
Fcgg cb X]gdcgU` cZ UggYh '76(

LYjYbiYg ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg h\Uh Xc bch dfcj]XY WiffYbh Z]bUbW]U` fYgcifWYg UfY bch fYdcfhYX Ug fYjYbiYg
]b h\Y ZibXg* UbX fYjYbiYg fYWc[b]nYX ]b h\Y ZibXg UfY bch fYdcfhYX ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg8

MW\cc` Vi]`X]b[ [fUbh fYWY]dhg '77(
JfcdYfhm hUl fYWY]jUV`Y + UWWfiU` VUg]g W\Ub[Y '472(
JfcdYfhm hUl ]bhYfYgh UbX `]Yb fYjYbiY + UWWfiU` VUg]g W\Ub[Y /*0/4
MYkYf UggYggaYbh fYWY]jUV`Y UbX ]bhYfYgh + UWWfiU` VUg]g W\Ub[Y '05(
MYkYf UggYggaYbh ]bhYfYgh fYWY]jUV`Y + UWWfiU` W\Ub[Y 1
>YZYffYX cihZ`ckg fY`UhYX hc dYbg]cb '/7*112(
>YZYffYX cihZ`ckg fY`UhYX hc IJ?< /.3

N\Y ]ggiUbWY cZ `cb[+hYfa XYVh 'Y,[,* VcbXg* `YUgYg( dfcj]XYg WiffYbh Z]bUbW]U` fYgcifWYg
hc [cjYfbaYbhU` ZibXg* k\]`Y h\Y fYdUmaYbh cZ h\Y df]bW]dU` cZ `cb[+hYfa XYVh WcbgiaYg
h\Y WiffYbh Z]bUbW]U` fYgcifWYg cZ [cjYfbaYbhU` ZibXg, HY]h\Yf hfUbgUWh]cb \Ug Ubm YZZYWh
cb bYh dcg]h]cb, ;`gc* [cjYfbaYbhU` ZibXg fYdcfh h\Y YZZYWh cZ ]ggiUbWY Wcghg* dfYa]iag*
X]gWcibhg UbX g]a]`Uf ]hYag k\Yb XYVh ]g Z]fgh ]ggiYX* k\YfYUg h\YgY Uacibhg UfY
Uacfh]nYX UbX XYZYffYX ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg, N\Y XYhU]`g cZ h\YgY X]ZZYfYbWYg ]b
h\Y hfYUhaYbh cZ `cb[+hYfa XYVh UbX fY`UhYX ]hYag UfY Ug Zc``ckg8

<cbX UbX bchY df]bW]dU` dUmaYbhg //*4.2
JfYa]ia cb VcbXg ]ggiYX '1*52/(
JUmaYbhg hc VcbX fYZibX]b[ U[Ybh /2*726
CggiUbWY cZ VcbXg UbX bchYg '/6*513(
LYZibX]b[ VcbXg ]ggiYX '/1*/1.(

McaY YldYbgYg fYdcfhYX ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg Xc bch fYei]fY h\Y igY cZ WiffYbh Z]bUbW]U` fYgcifWYg
UbX* h\YfYZcfY* UfY bch fYdcfhYX Ug YldYbX]hifYg ]b h\Y [cjYfbaYbhU` ZibXg8

=cadYbgUhYX UVgYbWYg 122
;WWfiYX ]bhYfYgh '67(
;acfh]nUh]cb cZ VcbX dfYa]ia 5//
NchU`-HYh IJ?< `]UV]`]hm 3*576
HYh dYbg]cb `]UV]`]hm 5*26/
>YZYffYX ]bZ`ckg fY`UhYX hc dYbg]cb '0*3.5(
>YZYffYX ]bZ`ckg fY`UhYX hc IJ?< '/3*730(
>YZYffYX W\Uf[Yg cb fYZibX]b[ /24

CbhYfbU` gYfj]WY ZibXg UfY igYX Vm aUbU[YaYbh hc W\Uf[Y Wcghg hc ]bX]j]XiU` ZibXg, N\Y bYh

fYjYbiY cZ WYfhU]b UWh]j]h]Yg cZ ]bhYfbU` gYfj]WYg ZibXg ]g fYdcfhYX k]h\ [cjYfbaYbhU` UWh]j]h]Yg, '/*242(

=\Ub[Y ]b HYh Jcg]h]cb cZ AcjYfbaYbhU` ;Wh]j]h]Yg '?l\]V]h CC( # '/2*517(

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

8ge[`Wee)KkbW >ahWd`_W`fS^

7Uf[h[f[We 7Uf[h[f[We

Ea`_S\ad

<`fWdbd[eW @`fWd`S^

=g`Ve JWdh[UW

<hhZih9

>jggZci9
>Vh] VcY XVh] Zfj^kVaZcih $ 407 $ 1/+178
?jZ [gdb di]Zg [jcYh 13 167

OdiVa XjggZci VhhZih 431 1/+456

IdcXjggZci VhhZih9
>Ve^iVa VhhZih9

Idi WZ^c\ YZegZX^ViZY 0+543
=Z^c\ YZegZX^ViZY+ cZi 0+586

OdiVa cdcXjggZci VhhZih 2+240 ,

OdiVa VhhZih 2+782 1/+456

G^VW^a^i^Zh9
>jggZci9

<XXdjcih eVnVWaZ VcY VXXgjZY a^VW^a^i^Zh 14 427
?jZ id di]Zg [jcYh 1

OdiVa XjggZci a^VW^a^i^Zh 16 427

IdcXjggZci9
M^h` bVcV\ZbZci XaV^bh 5+643

OdiVa a^VW^a^i^Zh 16 6+181

IZi Kdh^i^dc9
DckZhiZY ^c XVe^iVa VhhZih 2+240
PcgZhig^XiZY 404 02+164

OdiVa IZi Kdh^i^dc $ 2+755 $ 02+164

O]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va hiViZbZcih
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DchjgVcXZ 42
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>]Vc\Z ^c IZi Kdh^i^dc (7) (0+353)

OdiVa IZi Kdh^i^dc Vi =Z\^cc^c\ d[ TZVg 2+763 03+628

OdiVa IZi Kdh^i^dc Vi @cY d[ TZVg $ 2+755 $ 02+164
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-* JLDD7IP F= J@>E@=@97EK 799FLEK@E> GFC@9@<J

O]Z [^cVcX^Va hiViZbZcih d[ i]Z >^in d[ H^a[dgY (i]Z >^in) ]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 >^in VgZ YZhXg^WZY WZadl-

7* IWbadf[`Y <`f[fk

O]Z \dkZgcbZci ^h V bjc^X^eVa XdgedgVi^dc \dkZgcZY Wn Vc ZaZXiZY bVndg VcY 04,bZbWZg =dVgY d[
<aYZgbZc- < 0/,bZbWZg =dVgY d[ @YjXVi^dc dkZghZZh Vaa ZYjXVi^dc VXi^k^i^Zh- <h gZfj^gZY Wn B<<K+
i]ZhZ [^cVcX^Va hiViZbZcih egZhZci Vaa d[ i]Z \dkZgcbZciVa [jcXi^dch [dg l]^X] ^i ^h [^cVcX^Vaan
VXXdjciVWaZ-

8* >ahWd`_W`f)N[VW S`V =g`V =[`S`U[S^ JfSfW_W`fe

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 >^in- 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 0) 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 1) \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-

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-

9* DWSegdW_W`f =aUge( 8Se[e aX 7UUag`f[`Y S`V =[`S`U[S^ JfSfW_W`f GdWeW`fSf[a`

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 [jcY [^cVcX^Va hiViZbZcih- MZkZcjZh
VgZ gZXdgYZY l]Zc ZVgcZY VcY ZmeZchZh VgZ gZXdgYZY l]Zc V a^VW^a^in ^h ^cXjggZY+ gZ\VgYaZhh d[ i]Z
i^b^c\ d[ gZaViZY XVh] [adlh- KgdeZgin iVmZh VgZ gZXd\c^oZY Vh gZkZcjZh ^c i]Z nZVg [dg l]^X] i]Zn VgZ
aZk^ZY- BgVcih VcY h^b^aVg ^iZbh VgZ gZXd\c^oZY Vh 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
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i]^h ejgedhZ+ i]Z >^in Xdch^YZgh gZkZcjZh id WZ VkV^aVWaZ ^[ i]Zn VgZ XdaaZXiZY l^i]^c 5/ 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- D[ ZmeZcY^ijgZh VgZ i]Z eg^bZ
[VXidg [dg YZiZgb^c^c\ Za^\^W^a^in+ gZkZcjZh [gdb [ZYZgVa VcY hiViZ \gVcih VgZ VXXgjZY l]Zc i]Z
ZmeZcY^ijgZ ^h bVYZ- @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+ di]Zg edhi,ZbeadnbZci WZcZ[^i dWa^\Vi^dch+ eZch^dc dWa^\Vi^dch VcY XZgiV^c XaV^bh eVnVWaZ
VgZ gZXdgYZY dcan l]Zc eVnbZci ^h YjZ- BZcZgVa XVe^iVa VhhZi VXfj^h^i^dch VgZ gZedgiZY Vh
ZmeZcY^ijgZh ^c \dkZgcbZciVa [jcYh- DhhjVcXZ d[ adc\,iZgb YZWi VcY VXfj^h^i^dch jcYZg XVe^iVa aZVhZh
VgZ gZedgiZY Vh di]Zg [^cVcX^c\ hdjgXZh-

O]Z >^in gZedgih i]Z [daadl^c\ bV_dg \dkZgcbZciVa [jcYh9

O]Z BZcZgVa AjcY ^h i]Z >^inuh eg^bVgn deZgVi^c\ [jcY- Di VXXdjcih [dg Vaa [^cVcX^Va gZhdjgXZh d[ i]Z
>^in+ ZmXZei i]dhZ gZfj^gZY id WZ VXXdjciZY [dg ^c Vcdi]Zg [jcY-

O]Z >Ve^iVa IdcgZXjgg^c\ AjcY ^h jhZY id VXXdjci [dg i]dhZ egd_ZXih d[ i]Z >^in+ ZmXZei [dg i]dhZ d[
i]Z hX]dda Wj^aY^c\h dg hZlZgh+ l]^X] VgZ XVe^iVa cdcgZXjgg^c\ ^c cVijgZ- O]Z bV_dg hdjgXZh d[
gZkZcjZ [dg i]^h [jcY VgZ ^ciZg\dkZgcbZciVa gZkZcjZh VcY WdcY egdXZZYh-

O]Z NX]dda AVX^a^i^Zh AjcY ^h jhZY id VXXdjci [dg XdchigjXi^dc d[ hX]dda Wj^aY^c\h VcY VYY^i^dch- O]Z
bV_dg hdjgXZh d[ gZkZcjZ [dg i]^h [jcY VgZ NiViZ gZkZcjZh VcY egdXZZYh [gdb i]Z hVaZ d[ WdcYh-

<YY^i^dcVaan+ i]Z >^in gZedgih i]Z [daadl^c\ [jcY ineZh9

O]Z @ciZgeg^hZ AjcYh VXXdjci [dg i]Z deZgVi^dch i]Vi VgZ [^cVcXZY i]gdj\] jhZg X]Vg\Zh- O]Z
cdcbV_dg @ciZgeg^hZ AjcYh ^cXajYZ i]Z H^a[dgY Bda[ >djghZ VcY i]Z CVgWdg HVcV\ZbZci-

O]Z DciZgcVa NZgk^XZ AjcYh VXXdjci [dg i]Z >^inuh VcY =dVgY d[ @YjXVi^dcuh ]ZVai] ^chjgVcXZ+ i]Z
>^inuh ldg`Zghu XdbeZchVi^dc ^chjgVcXZ VcY i]Z >^inuh VcY =dVgY d[ @YjXVi^dcuh egdeZgin VcY
XVhjVain ^chjgVcXZ-

O]Z KZch^dc VcY Ji]Zg @beadnZZ =ZcZ[^i Ogjhi AjcYh VXXdjci [dg i]Z VXi^k^i^Zh d[ i]Z H^a[dgY
MZi^gZbZci NnhiZb+ l]^X] VXXjbjaViZh gZhdjgXZh [dg eZch^dc WZcZ[^i eVnbZcih id fjVa^[^ZY >^in
ZbeadnZZh+ VcY VXXdjci [dg VcY VXXjbjaViZ gZhdjgXZh [dg di]Zg edhi,ZbeadnbZci WZcZ[^ih YjZ id
>^inuh gZi^gZZh-

O]Z <\ZcXn AjcYh VXXdjci [dg bdc^Zh [gdb kVg^djh hZa[,[jcY^c\ hX]dda VXi^k^in egd\gVbh+
^caVcY.lZiaVcY WdcYh VcY eaVcc^c\ VcY odc^c\ WdcYh-

O]Z eZch^dc VcY di]Zg ZbeadnZZ WZcZ[^i igjhi [jcYh jhZ i]Z ZXdcdb^X gZhdjgXZh bZVhjgZbZci [dXjh
VcY i]Z VXXgjVa WVh^h d[ VXXdjci^c\- O]Z V\ZcXn [jcYh ]VkZ cd bZVhjgZbZci [dXjh Wji ji^a^oZ i]Z
VXXgjVa WVh^h d[ VXXdjci^c\ [dg gZedgi^c\ ^ih VhhZih VcY a^VW^a^i^Zh-
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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 >^inuh [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 0) X]Vg\Zh id XjhidbZgh dg Veea^XVcih [dg \ddYh+
hZgk^XZh dg eg^k^aZ\Zh egdk^YZY+ 1) deZgVi^c\ \gVcih VcY Xdcig^Wji^dch+ VcY 2) 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 Hjc^X^eVa Bda[ >djghZ ZciZgeg^hZ [jcY+ i]Z CVgWdg HVcV\ZbZci ZciZgeg^hZ [jcY+ VcY i]Z >^inuh
^ciZgcVa hZgk^XZ [jcYh VgZ X]Vg\Zh id XjhidbZgh [dg hVaZh VcY hZgk^XZh- JeZgVi^c\ ZmeZchZh [dg
ZciZgeg^hZ [jcYh VcY ^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 >^inuh eda^Xn id jhZ
gZhig^XiZY gZhdjgXZh [^ghi+ i]Zc jcgZhig^XiZY gZhdjgXZh Vh i]Zn VgZ cZZYZY- PcgZhig^XiZY gZhdjgXZh VgZ
jhZY ^c i]Z [daadl^c\ dgYZg9 Xdbb^iiZY+ Vhh^\cZY i]Zc jcVhh^\cZY-

;* ;Wbae[fe S`V @`hWef_W`fe

O]Z >^inuh 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 >^in 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 Vh YZhXg^WZY ^c IdiZ 2-

DckZhibZcih [dg i]Z >^in VgZ gZedgiZY Vi [V^g kVajZ-

<* IWUW[hST^We S`V GSkST^We

<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-

KgdeZgin iVmZh VgZ aZk^ZY ZVX] EjcZ dc i]Z VhhZhhZY kVajZ a^hiZY dc i]Z eg^dg JXidWZg 0 \gVcY a^hi [dg
Vaa iVmVWaZ egdeZgin adXViZY ^c i]Z >^in- <ai]dj\] iVmZh VgZ aZk^ZY ^c EjcZ+ i]Z aZ\Va g^\]i id ViiVX] i]Z
egdeZgin YdZh cdi Zm^hi jci^a Ejan 0+ VcY+ Vh hjX]+ iVmZh VgZ YjZ VcY eVnVWaZ ^c ZfjVa ^chiVaabZcih dc
Ejan 0 VcY EVcjVgn 0 [daadl^c\ i]Z YViZ d[ i]Z \gVcY a^hi- OVmZh WZXdbZ dkZgYjZ dcZ bdci] V[iZg i]Z
^chiVaabZci YViZ- DciZgZhi VXXgjZh Vi i]Z gViZ d[ 0-4% eZg bdci]- <YY^i^dcVa egdeZgin iVmZh VgZ
VhhZhhZY [dg bdidg kZ]^XaZh gZ\^hiZgZY hjWhZfjZci id i]Z \gVcY a^hi YViZ VcY VgZ eVnVWaZ ^c dcZ
^chiVaabZci YjZ EVcjVgn 0-
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Dc VXXdgYVcXZ l^i] NiViZ aVl+ i]Z daYZhi djihiVcY^c\ iVm ^h XdaaZXiZY [^ghi- Kg^dg id EjcZ 2/ d[ ZVX] nZVg+
a^Zch VgZ VjidbVi^XVaan eaVXZY dc djihiVcY^c\ gZVa ZhiViZ iVm VXXdjcih+ l^i] aZ\Va YZbVcYh VcY Va^Vh iVm
lVggVcih jhZY ^c i]Z XdaaZXi^dc d[ eZghdcVa egdeZgin VcY bdidg kZ]^XaZ iVm W^aah-

MZVa ZhiViZ+ bdidg kZ]^XaZ VcY eZghdcVa egdeZgin VXXdjcih VgZ cd adc\Zg XdaaZXi^WaZ 04 nZVgh V[iZg i]Z
YjZ YViZ ^c VXXdgYVcXZ l^i] NiViZ NiVijiZh- < idiVa d[ $0-173 b^aa^dc ]Vh WZZc ZhiVWa^h]ZY Vh Vc
VaadlVcXZ [dg jcXdaaZXi^WaZ iVmZh VcY ^ciZgZhi-

=* @`hW`fad[We S`V GdWbS[V @fW_e

<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 jh^c\ i]Z Xdchjbei^dc bZi]dY ^c Wdi] \dkZgcbZci,l^YZ VcY [jcY [^cVcX^Va hiViZbZcih-

>* 9Sb[fS^ 7eeWfe

>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 $4+/// (Vbdjci cdi gdjcYZY) VcY Vc Zhi^bViZY jhZ[ja
a^[Z ^c ZmXZhh d[ dcZ nZVg- NjX] VhhZih VgZ gZXdgYZY Vi ]^hidg^XVa Xdhi dg Zhi^bViZY ]^hidg^XVa Xdhi ^[
ejgX]VhZY dg XdchigjXiZY- ?dcViZY XVe^iVa VhhZih VgZ gZXdgYZY Vi Zhi^bViZY 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- DciZgZhi
^cXjggZY Yjg^c\ i]Z XdchigjXi^dc e]VhZ d[ XVe^iVa VhhZih d[ Wjh^cZhh,ineZ VXi^k^i^Zh ^h ^cXajYZY Vh eVgi d[
i]Z XVe^iVa^oZY kVajZ d[ i]Z VhhZih XdchigjXiZY-

KgdeZgin+ eaVci VcY Zfj^ebZci d[ i]Z eg^bVgn \dkZgcbZci VgZ YZegZX^ViZY jh^c\ i]Z higV^\]i,a^cZ
bZi]dY dkZg i]Z [daadl^c\ Zhi^bViZY jhZ[ja a^kZh9

7eeWfe PWSde

=j^aY^c\h 4/
Dc[gVhigjXijgZ 24,6/
Hdidg kZ]^XaZh 4,1/
J[[^XZ VcY di]Zg Zfj^ebZci 4,04
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?* ;WXWddWV FgfX^aie+@`X^aie aX IWeagdUWe

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 >^in gZedgih
V YZ[ZggZY X]Vg\Z dc gZ[jcY^c\ VcY YZ[ZggZY dji[adlh gZaViZY id eZch^dc VcY JK@= ^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 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 VcY JK@= eaVch
(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 >^in
gZedgih VYkVcXZ egdeZgin iVm XdaaZXi^dch VcY hZlZg XdaaZXi^dch ^c i]Z \dkZgcbZci,l^YZ hiViZbZci d[ cZi
edh^i^dc VcY ^c i]Z \dkZgcbZciVa [jcYh WVaVcXZ h]ZZi Vh YZ[ZggZY ^c[adlh d[ gZhdjgXZh- <YkVcXZ
egdeZgin iVm VcY hZlZg XdaaZXi^dch gZegZhZci iVm VcY hZlZg [ZZh ^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- Dc VYY^i^dc+
i]Z >^in gZedgih V YZ[ZggZY ^c[adl d[ gZhdjgXZh gZaViZY id eZch^dch VcY JK@= ^c i]Z \dkZgcbZci,l^YZ
hiViZbZci d[ cZi edh^i^dc- < YZ[ZggZY ^c[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 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 VcY JK@= eaVch (VXi^kZ ZbeadnZZh VcY ^cVXi^kZ ZbeadnZZh)- <ahd+ [dg
\dkZgcbZciVa [jcYh+ i]Z >^in 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-

@* 9a_bW`eSfWV 7TeW`UWe

PcYZg i]Z iZgbh d[ ^ih kVg^djh jc^dc XdcigVXih+ >^in VcY =dVgY d[ @YjXVi^dc ZbeadnZZh VgZ \gVciZY
kVXVi^dc ^c kVgn^c\ Vbdjcih WVhZY dc aZc\i] d[ hZgk^XZ- >ZgiV^c ZbeadnZZh bVn XVggn dkZg V a^b^iZY
cjbWZg d[ jcjhZY kVXVi^dc YVnh id hjWhZfjZci nZVgh VcY+ ^c i]Z ZkZci d[ iZgb^cVi^dc+ i]ZhZ
ZbeadnZZh VgZ gZ^bWjghZY [dg VXXjbjaViZY kVXVi^dc-

PcYZg i]Z iZgbh d[ ^ih kVg^djh XdcigVXih+ >^in VcY =dVgY d[ @YjXVi^dc ZbeadnZZh VgZ \gVciZY h^X` aZVkZ
^c kVgn^c\ Vbdjcih- >ZgiV^c ZbeadnZZh bVn XVggn dkZg V a^b^iZY cjbWZg d[ jcjhZY h^X` YVnh id
hjWhZfjZci nZVgh VcY+ ^c i]Z ZkZci d[ iZgb^cVi^dc+ i]ZhZ ZbeadnZZh VgZ gZ^bWjghZY [dg VXXjbjaViZY
h^X` i^bZ- <XXjbjaViZY kVXVi^dc VcY h^X` i^bZ ^h gZXd\c^oZY Vh V a^VW^a^in d[ i]Z >^in ^c i]Z \dkZgcbZci,
l^YZ hiViZbZci d[ cZi edh^i^dc-
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A* Ca`Y)KWd_ FT^[YSf[a`e

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 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- =dcY ^hhjVcXZ 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-

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 Vahd gZedgiZY Vh di]Zg [^cVcX^c\ jhZh-

B* EWf GW`e[a` C[ST[^[fk

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-

C* KafS^ FfZWd GaefW_b^ak_W`f 8W`WX[fe FfZWd fZS` GW`e[a`e %FG<8& C[ST[^[fk

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-

D* EWf FG<8 C[ST[^[fk

O]Z cZi JK@= a^VW^a^in ^h bZVhjgZY Vh i]Z edgi^dc d[ i]Z egZhZci kVajZ d[ egd_ZXiZY WZcZvi eVnbZcih id
WZ egdk^YZY id XjggZci VXi^kZ VcY ^cVXi^kZ ZbeadnZZh i]Vi ^h Viig^WjiZY id i]dhZ ZbeadnZZhu eVhi eZg^dYh
d[ hZgk^XZ (idiVa JK@= a^VW^a^in)+ aZhh i]Z Vbdjci d[ i]Z JK@= eaVcuh vYjX^Vgn cZi edh^i^dc- O]Z JK@=
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
JK@= eaVc [dg ejgedhZh d[ egZeVg^c\ ^ih hiViZbZci d[ [^YjX^Vgn cZi edh^i^dc- O]Z cZi 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+
Xdch^hiZcian Veea^ZY [gdb eZg^dY id eZg^dY-

E* =g`V <cg[fk

@fj^in ^c i]Z \dkZgcbZci,l^YZ [^cVcX^Va hiViZbZcih ^h YZ[^cZY Vh scZi edh^i^dct VcY ^h XaVhh^[^ZY ^c i]Z
[daadl^c\ XViZ\dg^Zh9

EWf @`hWef_W`fe [` 9Sb[fS^ 7eeWfe
O]^h XdbedcZci d[ cZi edh^i^dc Xdch^hih d[ XVe^iVa VhhZih+ cZi d[ VXXjbjaViZY YZegZX^Vi^dc VcY
gZYjXZY Wn i]Z djihiVcY^c\ WVaVcXZh d[ Vcn WdcYh+ cdiZh dg di]Zg Wdggdl^c\h i]Vi VgZ Viig^WjiVWaZ id
i]Z VXfj^h^i^dc+ XdchigjXi^dc dg ^begdkZbZci d[ i]dhZ VhhZih-
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IWefd[UfWV EWf Gae[f[a`
IZi edh^i^dc ^h gZhig^XiZY l]Zc i]ZgZ VgZ ZmiZgcVaan ^bedhZY gZhig^Xi^dch Wn XgZY^idgh (hjX] Vh i]gdj\]
YZWi XdkZcVcih)+ \gVcidgh+ Xdcig^Wjidgh dg aVlh dg gZ\jaVi^dch d[ di]Zg \dkZgcbZcih dg ^bedhZY Wn aVl
i]gdj\] Xdchi^iji^dcVa egdk^h^dch dg ZcVWa^c\ aZ\^haVi^dc-

L`dWefd[UfWV EWf Gae[f[a`
O]^h XdbedcZci d[ cZi edh^i^dc ^cXajYZh Vcni]^c\ i]Vi YdZh cdi bZZi i]Z YZ[^c^i^dc d[ sgZhig^XiZYt dg
scZi ^ckZhibZcih ^c XVe^iVa VhhZih-t

O]Z Zfj^in d[ i]Z [jcY [^cVcX^Va hiViZbZcih ^h YZ[^cZY Vh s[jcY WVaVcXZt VcY ^h XaVhh^[^ZY ^c i]Z [daadl^c\
XViZ\dg^Zh9

Ea`ebW`VST^W =g`V 8S^S`UW
O]^h gZegZhZcih Vbdjcih i]Vi XVccdi WZ heZci YjZ id [dgb (Z-\-+ ^ckZcidg^Zh VcY egZeV^Y Vbdjcih)-

IWefd[UfWV =g`V 8S^S`UW
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-

9a__[ffWV =g`V 8S^S`UW
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- O]Z =dVgY d[ <aYZgbZc ]Vh i]Z ]^\]Zhi aZkZa d[ YZX^h^dc bV`^c\ Vji]dg^in
[dg i]Z >^in d[ H^a[dgY- Dc dgYZg [dg i]Z >^in id ZhiVWa^h]+ bdY^[n dg gZhX^cY V [jcY WVaVcXZ Xdbb^ibZci+
i]Z HVndg bjhi bV`Z V gZXdbbZcYVi^dc id i]Z =dVgY d[ <aYZgbZc+ l]^X] ]Vh [^cVa Vji]dg^in- O]Z
=dVgY d[ <aYZgbZc ^h gZfj^gZY id kdiZ jedc VcY VeegdkZ V gZhdaji^dc id ZhiVWa^h]+ bdY^[n dg gZhX^cY V
[jcY WVaVcXZ Xdbb^ibZci-

7ee[Y`WV =g`V 8S^S`UW
O]^h WVaVcXZ gZegZhZcih Vbdjcih XdchigV^cZY [dg i]Z ^ciZci id WZ jhZY [dg V heZX^[^X ejgedhZ Wn V
\dkZgc^c\ WdVgY (=dVgY d[ <aYZgbVc) dg V WdYn dg d[[^X^Va (?^gZXidg d[ A^cVcXZ) i]Vi ]Vh WZZc
YZaZ\ViZY Vji]dg^in id Vhh^\c Vbdjcih Wn i]Z >^in >]VgiZg-

L`See[Y`WV =g`V 8S^S`UW
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-

F* 7UUag`f[`Y <ef[_SfWe

O]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] B<<K gZfj^gZh bVcV\ZbZci id bV`Z
Zhi^bViZh VcY Vhhjbei^dch i]Vi V[[ZXi i]Z gZedgiZY Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh+ ^cXajY^c\
Y^hXadhjgZh d[ Xdci^c\Zci VhhZih VcY a^VW^a^i^Zh Vi i]Z YViZ d[ i]Z [^cVcX^Va hiViZbZcih VcY i]Z gZedgiZY
Vbdjcih d[ gZkZcjZh VcY ZmeZchZh.ZmeZcY^ijgZh Yjg^c\ i]Z gZedgi^c\ eZg^dY- <XijVa gZhjaih XdjaY
Y^[[Zg [gdb i]dhZ Zhi^bViZh-
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5( 6dSVTcPah >]U^a\PcX^]

Jf]cf hc @YVfiUfm /* h\Y GUmcf UbX h\Y <cUfX cZ ?XiWUh]cb giVa]h dfcdcgYX ViX[Yhg Zcf h\Y]f fYgdYWh]jY
g\UfYg cZ h\Y AYbYfU` @ibX hc h\Y <cUfX cZ @]bUbWY, Jf]cf hc ;df]` /* h\Y <cUfX cZ @]bUbWY giVa]hg hc
h\Y <cUfX cZ ;`XYfaYb h\Y dfcdcgYX Z]gWU` ViX[Yh, N\Y <cUfX cZ ;`XYfaYb h\Yb \c`Xg \YUf]b[g cb h\Y
<cUfX cZ @]bUbWYtg dfcdcgYX ViX[Yh, N\Y <cUfX cZ ;`XYfaYb aUm fYXiWY cf XY`YhY Ubm ]hYa WcbhU]bYX
]b h\Y <cUfX cZ @]bUbWYtg ViX[Yh Vm U g]ad`Y aU^cf]hm, N\Y <cUfX cZ ;`XYfaYb aUm ]bWfYUgY cf UXX hc
Ubm ]hYa ]b h\Y <cUfX cZ @]bUbWY ViX[Yh Vm U hkc+h\]fXg jchY, N\Y <cUfX cZ ;`XYfaYb UXcdhg h\Y
ViX[Yh Zcf h\Y Zc``ck]b[ Z]gWU` mYUf UbX gYhg h\Y a]`` fUhY, N\]g ViX[Yh* Uh h\Y XYdUfhaYbh `YjY`*
VYWcaYg h\Y `Y[U` `YjY` cZ Wcbhfc`, @cf aUbU[YaYbh difdcgYg* h\Y GUmcf ]g Uih\cf]nYX hc hfUbgZYf
ViX[YhYX Uacibhg VYhkYYb `]_Y WUhY[cf]Yg cZ `]bY ]hYag k]h\]b ]bX]j]XiU` ViX[YhYX XYdUfhaYbhg, ;``
ch\Yf hfUbgZYfg* Ug kY`` Ug UXX]h]cbU` Uddfcdf]Uh]cbg* aigh Z]fgh VY UddfcjYX Vm h\Y <cUfX cZ @]bUbWY
UbX h\Yb Vm h\Y <cUfX cZ ;`XYfaYb, ;XX]h]cbU` Uddfcdf]Uh]cbg cZ #/2. kYfY UddfcjYX Xif]b[ h\Y Z]gWU`
mYUf,

;`` ibYbWiaVYfYX Uddfcdf]Uh]cbg `UdgY Uh mYUf YbX* YlWYdh h\cgY Zcf =Ud]hU` Jfc^YWhg UbX MdYW]U`
LYjYbiY @ibXg, ;ddfcdf]Uh]cbg Zcf h\YgY ZibXg UfY Wcbh]biYX ibh]` Wcad`Yh]cb cZ Udd`]WUV`Y dfc^YWhg*
k\]W\ [YbYfU``m YlhYbX acfY h\Ub cbY Z]gWU` mYUf,

?bWiaVfUbWY UWWcibh]b[* ibXYf k\]W\ difW\UgY cfXYfg* WcbhfUWhg UbX ch\Yf Wcaa]haYbhg Zcf h\Y
YldYbX]hifY cZ acb]Yg UfY fYWcfXYX Ug Ugg][bYX cf Wcaa]hhYX ZibX VU`UbWY* ]b cfXYf hc fYgYfjY h\Uh
dcfh]cb cZ h\Y Udd`]WUV`Y Uddfcdf]Uh]cb* ]g Yad`cmYX Ug Ub YlhYbg]cb cZ ZcfaU` ViX[YhUfm ]bhY[fUh]cb ]b
U`` [cjYfbaYbhU` ZibX hmdYg, @cf A;;J difdcgYg* YbWiaVfUbWYg cihghUbX]b[ Uh h\Y mYUf+YbX UfY
fYdcfhYX Ug Ub Ugg][baYbh cf Wcaa]haYbh cZ ZibX VU`UbWY g]bWY h\Ym Xc bch Wcbgh]hihY YldYbX]hifYg cf
`]UV]`]h]Yg,

N\Y aU^cf X]ZZYfYbWY VYhkYYb h\Y ViX[YhUfm UbX A;;J VUg]g cZ UWWcibh]b[ ]g8

p ?bWiaVfUbWYg UfY fYWc[b]nYX Ug U jU`]X UbX dfcdYf W\Uf[Y U[U]bgh U ViX[Yh Uddfcdf]Uh]cb ]b h\Y
mYUf ]b k\]W\ h\Y difW\UgY cfXYf ]g ]ggiYX UbX* UWWcfX]b[`m* YbWiaVfUbWYg cihghUbX]b[ Uh mYUf YbX
UfY fYZ`YWhYX ]b ViX[YhUfm fYdcfhg Ug YldYbX]hifYg ]b h\Y WiffYbh mYUf k\YfYUg h\Ym UfY g\ckb Ug Ub
Ugg][bYX ZibX VU`UbWY cb U A;;J VUg]g cZ UWWcibh]b[,

p N\Y =]hm fYdcfhg cb+VY\U`Z Wcbhf]Vih]cbg aUXY Vm h\Y MhUhY cZ =cbbYWh]Wih hc h\Y =cbbYWh]Wih MhUhY
NYUW\Yfgt LYh]fYaYbh MmghYa UbX IJ?< gmghYa Ug fYjYbiY UbX YldYbX]hifYg Zcf A;;J difdcgYg,

p ;h h\Y YbX cZ YUW\ Z]gWU` mYUf* h\Y <cUfX cZ ?XiWUh]cbtg giaaYf dUmfc`` ]g W\Uf[YX hc h\Y giVgYeiYbh
mYUftg ViX[Yh, ;g h\YgY YldYbX]hifYg g\ci`X VY UWWfiYX* h\]g UX^ighaYbh ]g bYWYggUfm hc dfcdYf`m
fYWcfX YldYbX]hifYg cb U A;;J VUg]g,

p <cbX fYZibX]b[ hfUbgUWh]cbg UfY fYdcfhYX cb U A;;J VUg]g* Vih bch cb ViX[YhUfm VUg]g,
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6( 8TUXRXc ;d]S 9`dXch

N\Y Zc``ck]b[ ZibXg \UX U XYZ]W]h ZibX VU`UbWY Uh DibY 1.* 0./68

5\^d]c

GU^cf8
=Ud]hU` HcbfYWiff]b[ @ibX # /.*.//
MW\cc` @UW]`]h]Yg @ibX /2*./7

HcbaU^cf8

MUb]hUfm MYkYf @ibX 1*522

CbhYfbU` MYfj]WY @ibXg8

Qcf_Yfgt =cadYbgUh]cb @ibX 3/.

N\YgY XYZ]W]hg k]`` VY fYXiWYX cf Y`]a]bUhYX h\fci[\ h\Y fYWY]dh cZ [fUbh ZibXg* dYfaUbYbh Z]bUbW]b[ cf
ZihifY hfUbgZYfg Zfca h\Y AYbYfU` @ibX,

-( 75H=& 75H= 9FJ>K5A9CIH 5C8 >CK9HIB9CIH

N\Y XYdcg]h cZ diV`]W ZibXg ]g Wcbhfc``YX Vm h\Y =cbbYWh]Wih AYbYfU` MhUhihYg 'MYWh]cb 5+2.0(, >Ydcg]hg
aUm VY aUXY ]b U reiU`]Z]YX diV`]W XYdcg]hcfms Ug XYZ]bYX Vm MhUhihY cf* ]b Uacibhg bch YlWYYX]b[ h\Y
@YXYfU` >Ydcg]h CbgifUbWY =cfdcfUh]cb ]bgifUbWY `]a]h* ]b Ub rcih cZ ghUhY VUb_s Ug XYZ]bYX Vm h\Y
MhUhihYg* k\]W\ ]g bch U reiU`]Z]YX diV`]W XYdcg]hcfm,s

N\Y =cbbYWh]Wih AYbYfU` MhUhihYg 'MYWh]cb 5+2..( dYfa]h aib]W]dU`]h]Yg hc ]bjYgh ]b8 /( cV`][Uh]cbg cZ
h\Y Ob]hYX MhUhYg UbX ]hg U[YbW]Yg* 0( \][\`m fUhYX cV`][Uh]cbg cZ Ubm ghUhY cZ h\Y Ob]hYX MhUhYg cf cZ Ubm
dc`]h]WU` giVX]j]g]cb* Uih\cf]hm cf U[YbWm h\YfYcZ* UbX 1( g\UfYg cf ch\Yf ]bhYfYghg ]b WighcX]U`
UffUb[YaYbhg cf dcc`g aU]bhU]b]b[ WcbghUbh bYh UggYh jU`iYg UbX ]b \][\`m fUhYX bc+`cUX cdYb+YbX
acbYm aUf_Yh UbX aihiU` ZibXg 'k]h\ WcbghUbh cf Z`iWhiUh]b[ bYh UggYh jU`iYg( k\cgY dcfhZc`]cg UfY
`]a]hYX hc cV`][Uh]cbg cZ h\Y Ob]hYX MhUhYg UbX ]hg U[YbW]Yg* UbX fYdifW\UgY U[fYYaYbhg Zi``m
Wc``UhYfU`]nYX Vm giW\ cV`][Uh]cbg, Ih\Yf dfcj]g]cbg cZ h\Y MhUhihYg WcjYf gdYW]Z]W aib]W]dU` ZibXg k]h\
dUfh]Wi`Uf ]bjYghaYbh Uih\cf]hm, N\Y dfcj]g]cbg cZ h\Y MhUhihYg fY[UfX]b[ h\Y ]bjYghaYbh cZ aib]W]dU`
dYbg]cb ZibXg XcYg bch gdYW]Zm dYfa]hhYX ]bjYghaYbhg, N\YfYZcfY* ]bjYghaYbh cZ giW\ ZibXg ]g
[YbYfU``m Wcbhfc``YX Vm h\Y `Ukg Udd`]WUV`Y hc Z]XiW]Uf]Yg UbX h\Y dfcj]g]cbg cZ h\Y Udd`]WUV`Y d`Ub,

N\Y MhUhihYg U`gc dfcj]XY Zcf ]bjYghaYbh ]b g\UfYg cZ h\Y MhUhY M\cfh+NYfa CbjYghaYbh @ibX 'MNC@(,
N\]g ]bjYghaYbh dcc` ]g ibXYf h\Y Wcbhfc` cZ h\Y MhUhY NfYUgifYf* k]h\ cjYfg][\h dfcj]XYX Vm h\Y
NfYUgifYftg =Ug\ GUbU[YaYbh ;Xj]gcfm <cUfX UbX ]g fY[i`UhYX ibXYf h\Y MhUhY MhUhihYg UbX giV^YWh hc
UbbiU` UiX]h Vm h\Y ;iX]hcfg cZ JiV`]W ;WWcibhg, CbjYghaYbh m]Y`Xg UfY UWWcibhYX Zcf cb Ub Uacfh]nYX+
Wcgh VUg]g k]h\ Ub ]bjYghaYbh dcfhZc`]c h\Uh ]g XYg][bYX hc UhhU]b U aUf_Yh+UjYfU[Y fUhY cZ fYhifb
h\fci[\cih ViX[YhUfm UbX YWcbca]W WmW`Yg, CbjYghcfg UWWfiY ]bhYfYgh XU]`m VUgYX cb UWhiU` YUfb]b[g*
`Ygg YldYbgYg UbX hfUbgZYfg hc h\Y XYg][bUhYX gifd`ig fYgYfjY* UbX h\Y ZU]f jU`iY cZ h\Y dcg]h]cb ]b h\Y
dcc` ]g h\Y gUaY Ug h\Y jU`iY cZ h\Y dcc` g\UfYg,
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8T_^bXcb

8T_^bXc 7dbc^SXP[ 7aTSXc GXbZ
=ighcX]U` WfYX]h f]g_ ]g h\Y f]g_ h\Uh* ]b h\Y YjYbh cZ U VUb_ ZU]`ifY* h\Y =]hmtg XYdcg]h k]`` bch VY fYhifbYX,
N\Y =]hm XcYg bch \UjY U XYdcg]h dc`]Wm Zcf WighcX]U` WfYX]h f]g_, N\Y XYdcg]h cZ diV`]W ZibXg ]g
Wcbhfc``YX Vm h\Y =cbbYWh]Wih AYbYfU` MhUhihYg, >Ydcg]hg aUm VY d`UWYX k]h\ Ubm eiU`]Z]YX diV`]W
XYdcg]hcfm h\Uh \Ug ]hg aU]b d`UWY cZ Vig]bYgg ]b h\Y MhUhY cZ =cbbYWh]Wih, =cbbYWh]Wih AYbYfU`
MhUhihYg fYei]fY h\Uh YUW\ XYdcg]hcfm aU]bhU]b gY[fY[UhYX Wc``UhYfU` 'bch fYei]fYX hc VY VUgYX cb U
gYWif]hm U[fYYaYbh VYhkYYb h\Y XYdcg]hcfm UbX h\Y aib]W]dU`]hm UbX* h\YfYZcfY* bch dYfZYWhYX ]b
UWWcfXUbWY k]h\ ZYXYfU` `Uk( ]b Ub Uacibh YeiU` hc U XYZ]bYX dYfWYbhU[Y cZ ]hg diV`]W XYdcg]hg VUgYX
idcb h\Y XYdcg]hcfmtg f]g_ VUgYX WUd]hU` fUh]c,

<UgYX cb h\Y Wf]hYf]U XYgWf]VYX ]b A;M< MhUhYaYbh Hc, 2.* Fgrqukvu!cpf!Kpxguvogpv!Tkum!Fkuenquwtgu*
#05*5/6 cZ h\Y =]hmtg VUb_ VU`UbWY cZ #13*.00 kUg YldcgYX hc WighcX]U` WfYX]h f]g_ Ug Zc``ckg8

Ob]bgifYX UbX ibWc``UhYfU`]nYX # 02*311
Ob]bgifYX UbX Wc``UhYfU` \Y`X Vm h\Y d`YX[]b[ VUb_tg
hfigh XYdUfhaYbh* bch ]b h\Y =]hmtg bUaY 1*/63

NchU` ;acibh MiV^YWh hc =ighcX]U` =fYX]h L]g_ # 05*5/6

7PbW 9`dXeP[T]cb

;h DibY 1.* 0./6* h\Y =]hmtg WUg\ Yei]jU`Ybhg UacibhYX hc #5/*652, N\Y Zc``ck]b[ hUV`Y dfcj]XYg U
giaaUfm cZ h\Y =]hmtg WUg\ Yei]jU`Ybhg 'YlW`iX]b[ O,M, [cjYfbaYbh [iUfUbhYYX cV`][Uh]cbg( Ug fUhYX
Vm bUh]cbU``m fYWc[b]nYX ghUh]gh]WU` fUh]b[ cf[Ub]nUh]cbg, N\Y dcc`g U`` \UjY aUhif]h]Yg cZ `Ygg h\Ub cbY
mYUf,

HcP]SPaS
# E^^aib

MhUhY M\cfh+NYfa CbjYghaYbh @ibX 'MNC@( ;;;-a
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@`hWef_W`fe

<h d[ EjcZ 2/+ 1/07+ i]Z >^in ]VY i]Z [daadl^c\ ^ckZhibZcih9

=S[d CWee DadW

@`hWef_W`f KkbW MS^gW KZS` - - ) -, KZS` -,

DciZgZhi,WZVg^c\ ^ckZhibZcih9

P-N- BdkZgcbZci <\ZcX^Zh $ 7+560 $ $ 1+630 $ 4+82/
P-N- BdkZgcbZci NZXjg^i^Zh 1+510 538 427 0+323

>dgedgViZ WdcYh 02+046 0/+812 1+123

>Zgi^[^XViZh d[ YZedh^i * 2+020 2+020

OdiVa 16+47/ $ 538 $ 06+222 $ 8+487

Ji]Zg ^ckZhibZcih9

@fj^i^Zh 000+637

@mX]Vc\Z OgVYZY AjcYh 865

<aiZgcVi^kZ ^ckZhibZcih 052+/60
HjijVa [jcYh 37+/61

OdiVa DckZhibZcih $ 240+336

@`hWef_W`f DSfgd[f[We %PWSde&

*NjW_ZXi id XdkZgV\Z Wn AZYZgVa ?Zedh^idgn DchjgVcXZ VcY XdaaViZgVa^oVi^dc-

@`fWdWef ISfW I[e]
O]Z >^in 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- O]Z >^in a^b^ih i]Z^g
bVm^bjb [^cVa hiViZY bVijg^i^Zh id 04 nZVgh+ jcaZhh heZX^[^X Vji]dg^in ^h \^kZc id ZmXZZY- Od i]Z ZmiZci
edhh^WaZ+ i]Z >^in l^aa ViiZbei id bViX] ^ih ^ckZhibZcih l^i] Vci^X^eViZY XVh] [adl gZfj^gZbZcih-



7>IN D; B>A;DG8& 7DCC97I>7JI
CDI9H ID ;>C5C7>5A HI5I9B9CIH
?JC9 -*& ,*+2

$>] IW^dbP]Sb%

12

7aTSXc GXbZ ' >]eTbc\T]cb
;g ]bX]WUhYX UVcjY* MhUhY MhUhihYg `]a]h h\Y ]bjYghaYbh cdh]cbg cZ W]h]Yg UbX hckbg, N\Y =]hm \Ug bc
ZcfaU` ]bjYghaYbh dc`]Wm h\Uh kci`X Zifh\Yf `]a]h ]hg ]bjYghaYbh W\c]WYg, JfYgYbhYX VY`ck ]g h\Y UjYfU[Y
fUh]b[ cZ ]bjYghaYbhg ]b XYVh gYWif]h]Yg,

5eTaPVT

GPcX]V

7^a_^aPcT

6^]Sb

J(H(

<^eTa]\T]c

HTRdaXcXTb

J(H(

<^eTa]\T]c

5VT]RXTb

7TacXUXRPcT ^U

8T_^bXc

;UU # /07 # 0*40/ # /.0 #
;U0 013 252
;/ /*043
;0 17/
;1 /*31.

<UU/ /*521
<UU0 0*06.
<UU1 0*546 100
<U/ 747
<U0 /4.
<U1 505
</ 550
<0 4.7

ObfUhYX 622 4*3.6 1*/1/

# /1*/35 # 0*40/ # 6*45/ # 1*/1/

7^]RT]caPcX^] ^U 7aTSXc GXbZ
N\Y =]hm \Ug bc dc`]Wm `]a]h]b[ Ub ]bjYghaYbh ]b Ubm cbY ]ggiYf h\Uh ]g ]b YlWYgg cZ 3$ cZ h\Y =]hmtg hchU`
]bjYghaYbhg/!

7dbc^SXP[ 7aTSXc GXbZ
=ighcX]U` WfYX]h f]g_ Zcf Ub ]bjYghaYbh ]g h\Y f]g_ h\Uh* ]b h\Y YjYbh cZ h\Y ZU]`ifY cZ h\Y WcibhYfdUfhm 'h\Y
]bgh]hih]cb h\Uh d`YX[Yg Wc``UhYfU` cf fYdifW\UgY U[fYYaYbh gYWif]h]Yg hc h\Y =]hm cf h\Uh gY``g
]bjYghaYbhg hc cf Vimg h\Ya Zcf h\Y =]hm(* h\Y =]hm k]`` bch VY UV`Y hc fYWcjYf h\Y jU`iY cZ ]hg
]bjYghaYbhg cf Wc``UhYfU` gYWif]h]Yg h\Uh UfY ]b h\Y dcggYgg]cb cZ Ub cihg]XY dUfhm, N\Y =]hm XcYg bch
\UjY U dc`]Wm Zcf WighcX]U` WfYX]h f]g_, ;h DibY 1.* 0./6* h\Y =]hm X]X bch \UjY Ubm ib]bgifYX UbX
ibfY[]ghYfYX gYWif]h]Yg \Y`X Vm h\Y WcibhYfdUfhm* cf Vm ]hg hfigh XYdUfhaYbh cf U[Ybh h\Uh kYfY bch ]b h\Y
=]hmtg bUaY,
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=S[d MS^gW
O]Z >^in 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 0 bZVhjgZbZcih); [daadlZY Wn fjdiZY
eg^XZh ^c ^cVXi^kZ bVg`Zih dg [dg h^b^aVg VhhZih dg l^i] dWhZgkVWaZ ^cejih (GZkZa 1 bZVhjgZbZcih); VcY
i]Z adlZhi eg^dg^in id jcdWhZgkVWaZ ^cejih (GZkZa 2 bZVhjgZbZcih)- O]Z >^in ]Vh i]Z [daadl^c\ gZXjgg^c\
[V^g kVajZ bZVhjgZbZcih Vh d[ EjcZ 2/+ 1/079

Ag`W /,(

.,-4 CWhW^ - CWhW^ . CWhW^ /

DckZhibZcih Wn [V^g kVajZ aZkZa9

P-N- BdkZgcbZci V\ZcX^Zh $ 7+560 $ 7+560 $ $
P-N- BdkZgcbZci hZXjg^i^Zh 1+510 1+510

>dgedgViZ WdcYh 02+046 02+046
@fj^in hZXjg^i^Zh 000+637 000+637

<aiZgcVi^kZ ^ckZhibZcih 54+408 54+408
@mX]Vc\Z OgVYZY AjcYh 865 865

HjijVa [jcYh 37+/61 37+/61

OdiVa ^ckZhibZcih Wn [V^g kVajZ aZkZa 14/+653 $ 074+134 $ 54+408 $ ,

DckZhibZcih bZVhjgZY Vi cZi VhhZi kVajZ (I<Q)9

<aiZgcVi^kZ DckZhibZcih 86+441

>Zgi^[^XViZh d[ YZedh^i 2+020

OdiVa DckZhibZcih $ 240+336

=S[d MS^gW DWSegdW_W`f

?ZWi VcY Zfj^in hZXjg^i^Zh XaVhh^[^ZY ^c GZkZa 0 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 1 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^Zh' gZaVi^dch]^e id WZcX]bVg` fjdiZY eg^XZh- O]Z VaiZgcVi^kZ ^ckZhibZcih XaVhh^[^ZY ^c
GZkZa 2 VgZ cdi VXi^kZan igVYZY+ VcY h^\c^[^XVci dWhZgkVWaZ ^cejih VgZ cdi VkV^aVWaZ; i]ZgZ[dgZ+ V YZ\gZZ
d[ _jY\bZci ^h cZXZhhVgn id Zhi^bViZ [V^g kVajZ- O]Z kVajVi^dc egdXZhh [dg VaiZgcVi^kZ ^ckZhibZcih iV`Zh
^cid Xdch^YZgVi^dc [VXidgh hjX] Vh ^ciZgZhi gViZ X]Vc\Zh+ bdkZbZci ^c XgZY^i hegZVYh+ YZ[Vjai gViZ
Vhhjbei^dch+ egZeVnbZci Vhhjbei^dch+ ineZ VcY fjVa^in d[ XdaaViZgVa VcY bVg`Zi Y^hadXVi^dc-

O]Z kVajVi^dc bZi]dY [dg ^ckZhibZcih bZVhjgZY Vi i]Z cZi VhhZi kVajZ (I<Q) eZg h]VgZ (dg ^ih
Zfj^kVaZci) ^h egZhZciZY dc i]Z [daadl^c\ iVWaZ-

IWVW_bf[a` IWVW_bf[a`

=S[d L`Xg`VWV =dWcgW`Uk %@X Eaf[UW

MS^gW 9a__[f_W`fe 9gddW`f^k <^[Y[T^W& GWd[aV

@fj^in CZY\Z AjcYh $ 3+027 LjVgiZgan 34 YVnh

@fj^in CZY\Z AjcYh 8+266 LjVgiZgan 5/ YVnh

@fj^in CZY\Z AjcYh 5+010 <ccjVaan 074 YVnh

@fj^in CZY\Z AjcYh 55+541 3+441 QVg^djh QVg^djh

@fj^in CZY\Z AjcYh 00+153 I.<

OdiVa DckZhibZcih QVajZY Vi I<Q $ 86+441



9@KP F= D@C=FI;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-4

%@` KZageS`Ve&

25

<cg[fk ?WVYW =g`Ve
O]^h ineZ ^cXajYZh ^ckZhibZcih ^c ]ZY\Z [jcYh i]Vi ^ckZhi Wdi] adc\ VcY h]dgi eg^bVg^an ^c P-N- Xdbbdc
hidX`h- HVcV\ZbZci d[ ZVX] ]ZY\Z [jcY ]Vh i]Z VW^a^in id h]^[i ^ckZhibZcih [gdb kVajZ id \gdli]
higViZ\^Zh+ [gdb hbVaa id aVg\Z XVe^iVa^oVi^dc hidX`h+ VcY [gdb V cZi adc\ edh^i^dc id V cZi h]dgi edh^i^dc-
O]Z [V^g kVajZh d[ i]Z ^ckZhibZcih ^c i]^h ineZ ]VkZ WZZc YZiZgb^cZY jh^c\ i]Z I<Q eZg h]VgZ d[ i]Z
^ckZhibZcih-

0* I<9<@M78C<J

MZXZ^kVWaZh Vh d[ nZVg ZcY [dg i]Z >^inuh ^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
[daadlh9

9Sb[fS^ Ea`_S\ad

Ea`dWUgdd[`Y S`V 7YYdWYSfW

>W`WdS^ =g`V IW_S[`[`Y =g`Ve KafS^

MZXZ^kVWaZh9

OVmZh VcY ^ciZgZhi $ 02+/46 $ $ $ 02+/46

<XXdjcih 045 424 580

NeZX^Va VhhZhhbZcih 13 13
DciZg\dkZgcbZciVa 660 01/ 780

Bgdhh gZXZ^kVWaZh 02+126 660 544 03+552

GZhh VaadlVcXZ [dg

jcXdaaZXi^WaZh9 (0+173) (0+173)

IZi OdiVa MZXZ^kVWaZh $ 00+842 $ 660 $ 544 $ 02+268

O]Z VWdkZ iVWaZ YdZh cdi ^cXajYZ ^ciZgZhi dc hZlZg VhhZhhbZcih d[ $87-
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1* 97G@K7C 7JJ<KJ

>Ve^iVa VhhZi VXi^k^in [dg i]Z nZVg ZcYZY EjcZ 2/+ 1/07 lVh Vh [daadlh9

8WY[``[`Y <`V[`Y

8S^S`UW @`UdWSeWe ;WUdWSeWe KdS`eXWde 8S^S`UW

BdkZgcbZciVa VXi^k^i^Zh9
>Ve^iVa VhhZih cdi WZ^c\ YZegZX^ViZY9

GVcY $ 34+487 $ 3+101 $ (65) $ $ 38+623
>dchigjXi^dc ^c egd\gZhh 027+14/ 1/+666 (11) (007+327) 3/+456

OdiVa XVe^iVa VhhZih cdi WZ^c\ YZegZX^ViZY 072+737 13+878 (87) (007+327) 8/+2/0

>Ve^iVa VhhZih WZ^c\ YZegZX^ViZY9
=j^aY^c\h VcY ^begdkZbZcih 087+608 72 87+446 186+248
DbegdkZbZcih di]Zg i]Vc Wj^aY^c\h 6+868 38 4+/15 02+/43
HVX]^cZgn VcY Zfj^ebZci 36+//4 0+003 (5/4) 8/ 36+5/3
Dc[gVhigjXijgZ 0/1+207 03+654 006+/72

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY 245+/10 0+135 (5/4) 007+327 364+0//

GZhh VXXjbjaViZY YZegZX^Vi^dc [dg9
=j^aY^c\h VcY ^begdkZbZcih (58+337) (2+863) (62+311)
DbegdkZbZcih di]Zg i]Vc Wj^aY^c\h (0+753) (117) (1+/81)
HVX]^cZgn VcY Zfj^ebZci (20+//7) (0+270) 5/4 (20+673)
Dc[gVhigjXijgZ (37+000) (0+022) (38+133)

OdiVa VXXjbjaViZY YZegZX^Vi^dc (04/+320) (5+605) 5/4 , (045+431)

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY+ cZi 1/4+48/ (4+36/) , 007+327 207+447

BdkZgcbZciVa <Xi^k^i^Zh >Ve^iVa <hhZih+ IZi $ 278+327 $ 08+408 $ (87) $ , $ 3/7+748

=jh^cZhh,ineZ VXi^k^i^Zh9
>Ve^iVa VhhZih cdi WZ^c\ YZegZX^ViZY9

GVcY $ 0+543 $ $ $ $ 0+543

>Ve^iVa VhhZih WZ^c\ YZegZX^ViZY9
=j^aY^c\h VcY hnhiZb 762 762
DbegdkZbZcih di]Zg i]Vc Wj^aY^c\h 0+12/ 0+12/
HVX]^cZgn VcY Zfj^ebZci 582 582

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY 1+685 , , , 1+685

GZhh VXXjbjaViZY YZegZX^Vi^dc [dg9
=j^aY^c\h VcY hnhiZb (233) (16) (260)
DbegdkZbZcih di]Zg i]Vc Wj^aY^c\h (066) (6) (073)
HVX]^cZgn VcY Zfj^ebZci (418) (04) (433)

OdiVa VXXjbjaViZY YZegZX^Vi^dc (0+/4/) (38) , , (0+/88)

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY+ cZi 0+635 (38) , , 0+586

=jh^cZhh,OneZ <Xi^k^i^Zh >Ve^iVa <hhZih+ IZi $ 2+3// $ (38) $ , $ , $ 2+240
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?ZegZX^Vi^dc ZmeZchZ lVh X]Vg\ZY id [jcXi^dch.egd\gVbh Vh [daadlh9

BdkZgcbZciVa VXi^k^i^Zh9

BZcZgVa \dkZgcbZci $ 005

<Yb^c^higVi^dc 074

KjWa^X hV[Zin 837

KjWa^X hZgk^XZ 2+/7/

@YjXVi^dc 0+863

CZVai] VcY lZa[VgZ 235

BgVcih id V\ZcX^Zh 56

OdiVa ?ZegZX^Vi^dc @meZchZ , BdkZgcbZciVa <Xi^k^i^Zh $ 5+605

=jh^cZhh,ineZ VXi^k^i^Zh9

H^a[dgY Bda[ >djghZ $ 18

CVgWdg HVcV\ZbZci 1/

OdiVa ?ZegZX^Vi^dc @meZchZ , =jh^cZhh,OneZ <Xi^k^i^Zh $ 38

2* @EK<I=LE; I<9<@M78C<J( G7P78C<J 7E; KI7EJ=<IJ

?jg^c\ i]Z XdjghZ d[ deZgVi^dch+ igVchVXi^dch VgZ egdXZhhZY i]gdj\] V [jcY dc WZ]Va[ d[ Vcdi]Zg [jcY-
<YY^i^dcVaan+ gZkZcjZh gZXZ^kZY ^c dcZ [jcY VgZ igVch[ZggZY id Vcdi]Zg [jcY- DciZg[jcY gZXZ^kVWaZh VcY
eVnVWaZh \ZcZgVaan gZegZhZci iZbedgVgn WVaVcXZh Vg^h^c\ [gdb gZ^bWjghZbZci ineZ igVchVXi^dch- <i
EjcZ 2/+ 1/07+ i]Z Vbdjcih YjZ id VcY [gdb di]Zg [jcYh lZgZ Vh [daadlh9

IWUW[hST^W =g`V GSkST^W =g`V 7_ag`f

BZcZgVa AjcY IdcbV_dg BdkZgcbZciVa AjcYh $ 136

BZcZgVa AjcY NX]dda AVX^a^i^Zh 0+313

BZcZgVa AjcY >Ve^iVa IdcgZXjgg^c\ 6+146
BZcZgVa AjcY CVgWdg HVcV\ZbZci 1

>Ve^iVa IdcgZXjgg^c\ AjcY BZcZgVa AjcY 151

H^a[dgY Bda[ >djghZ BZcZgVa AjcY 13

DciZgcVa NZgk^XZ IdcbV_dg BdkZgcbZciVa AjcYh 121

DciZgcVa NZgk^XZ BZcZgVa AjcY 35
IdcbV_dg BdkZgcbZciVa BZcZgVa AjcY 187

OdiVa $ 8+681
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@`fWdXg`V fdS`eXWde6

9Sb[fS^ Ea`_S\ad @`fWd`S^ KafS^

Ea`dWUgdd[`Y >ahWd`_W`fS^ JWdh[UW KdS`eXWde Fgf

OgVch[Zgh dji9

BZcZgVa AjcY $ 31/ $ 345 $ 04 $ 780
H^a[dgY Bda[ >djghZ 24 24

OdiVa $ 344 $ 345 $ 04 $ 815

KdS`eXWde @`

BZcZgVa AjcY igVch[Zgh VgZ bVYZ ^c VXXdgYVcXZ l^i] WjY\Zi Veegdeg^Vi^dch VcY Vji]dg^oZY VaadXVi^dc
igVch[Zgh- O]Z BZcZgVa AjcY igVch[Zgh id di]Zg [jcYh VgZ eg^bVg^an [dg i]Z ejgedhZ d[ ZhiVWa^h]^c\ adXVa
[jcY^c\ [dg XVe^iVa egd_ZXih id gZYjXZ WdcY^c\- OgVch[Zgh VgZ jhZY id bdkZ jcgZhig^XiZY \ZcZgVa [jcY
gZkZcjZh id [jcY kVg^djh egd\gVbh i]Vi bjhi WZ VXXdjciZY [dg hZeVgViZan ^c VXXdgYVcXZ l^i] WjY\ZiVgn
Vji]dg^oVi^dch-

3* CFE>)K<ID ;<8K

>W`WdS^ FT^[YSf[a` 8a`Ve

=dcYh eVnVWaZ Vi EjcZ 2/+ 1/07 VbdjciZY id $025+584 l^i] ^ciZgZhi gViZh gVc\^c\ [gdb 1-4% id 4-/%
dc WdcYh bVijg^c\ Vi kVg^djh YViZh i]gdj\] i]Z nZVg 1/27- BgVcih gZXZ^kVWaZ id d[[hZi [jijgZ >^in
eg^cX^eVa eVnbZcih idiVaZY $22 [gdb NiViZ d[ >dccZXi^Xji hX]dda XdchigjXi^dc \gVcih- O]Z BZcZgVa
AjcY ^h ine^XVaan jhZY id a^fj^YViZ adc\,iZgb a^VW^a^i^Zh-

=dcYh Vji]dg^oZY VcY jc^hhjZY idiVaZY $68+088 Vi EjcZ 2/+ 1/07- < hjbbVgn d[ i]Z adc\,iZgb
^cYZWiZYcZhh igVchVXi^dch [dg i]Z XjggZci [^hXVa nZVg [daadlh9

8WY[``[`Y <`V[`Y ;gW N[fZ[`

8S^S`UW 7VV[f[a`e IWVgUf[a`e 8S^S`UW F`W PWSd

BdkZgcbZciVa <Xi^k^i^Zh9
=dcYh eVnVWaZ9

BZcZgVa dWa^\Vi^dc WdcYh $ 018+04/ $ 20+754 $ 13+21/ $ 025+584 $ 0/+06/
=dcY egZb^jb 6+113 2+630 600 0/+143

OdiVa WdcYh eVnVWaZ 025+263 24+5/5 14+/20 035+838 0/+06/

Gdc\,iZgb cdiZ eVnVWaZ 17+855 1+121 15+623 1+167
>aV^bh VcY _jY\bZcih 4+73/ 30+676 3/+762 5+643 72/
>dbeZchViZY VWhZcXZh 07+30/ 742 0+086 07+/55 0+063

IZi eZch^dc a^VW^a^in 6/+113 6+370 51+632
IZi JK@= a^VW^a^in , >^in 071+142 * 3+/53 067+078
OdiVa JK@= a^VW^a^in , =J@ 1/2+587 * 0+623 1/0+853

OdiVa BdkZgcbZciVa <Xi^k^i^Zh
Gdc\,OZgb G^VW^a^i^Zh $ 534+654 $ 67+135 $ 71+501 $ 530+288 $ 03+341

*O]Z WZ\^cc^c\ OdiVa.IZi JK@= a^VW^a^in ]Vh WZZc gZhiViZY- NZZ IdiZ 04 [dg YZiV^ah-



9@KP F= D@C=FI;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-4

%@` KZageS`Ve&

3/

O]Z [daadl^c\ ^h V hX]ZYjaZ d[ adc\,iZgb YZWi bVijg^in9

PWSd <`V[`Y Ag`W /,( Gd[`U[bS^ @`fWdWef KafS^

1/08 $ 0/+06/ $ 3+806 $ 04+/76
1/1/ 0/+33/ 3+4/6 03+836

1/10 0/+/44 3+/73 03+028

1/11 8+77/ 2+528 02+408

1/12 8+654 2+085 01+850

1/13,1/17 32+35/ 0/+565 43+025

1/18,1/22 20+42/ 3+/75 24+505
1/23,1/27 00+284 55/ 01+/44

KafS^ $ 025+584 $ 24+654 $ 061+35/

Ca`Y)KWd_ EafW GSkST^W

O]Z >^in ]Vh hZkZgVa NiViZ d[ >dccZXi^Xji >aZVc RViZg hZg^Va cdiZh djihiVcY^c\- O]Z ^ciZgZhi gViZ ^h
1% VcY i]Z cdiZh VgZ eVnVWaZ i]gdj\] HVn 20+ 1/18- O]Z eg^cX^eVa VcY ^ciZgZhi eVnbZcih VgZ Vh
[daadlh9

PWSd <`V[`Y Ag`W /,( Gd[`U[bS^ @`fWdWef KafS^

1/08 $ 1+167 $ 402 $ 1+680

1/1/ 1+213 355 1+68/
1/10 1+26/ 31/ 1+68/

1/11 1+307 262 1+680

1/12 1+356 213 1+680

1/13,1/17 01+436 753 02+300

1/18 1+22/ 12 1+242

KafS^ $ 15+623 $ 1+872 $ 18+606

Gd[ad PWSd ;WXWSeS`UW aX ;WTf

Dc eg^dg nZVgh+ i]Z >^in ]VY YZ[ZVhZY XZgiV^c \ZcZgVa dWa^\Vi^dc WdcYh Wn eaVX^c\ i]Z egdXZZYh d[ cZl
WdcYh ^c Vc ^ggZkdXVWaZ igjhi id egdk^YZ [dg Vaa [jijgZ YZWi hZgk^XZ eVnbZcih dc i]Z daY WdcYh-
<XXdgY^c\an+ i]Z igjhi VXXdjci VhhZih VcY i]Z a^VW^a^in [dg i]Z YZ[ZVhZY WdcYh VgZ cdi ^cXajYZY ^c i]Z
>^inuh [^cVcX^Va hiViZbZcih- O]Z djihiVcY^c\ WVaVcXZ d[ i]Z YZ[ZVhZY WdcYh Vh d[ EjcZ 2/+ 1/07 ^h
$00+34/ VcY i]Z ZhXgdl WVaVcXZ ^h $00+528-
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>W`WdS^ FT^[YSf[a` 8a`Ve IWXg`V[`Y

Jc ?ZXZbWZg 11+ 1/06+ i]Z >^in ^hhjZY $02+02/ (1/06+ NZg^Zh =) d[ \ZcZgVa dWa^\Vi^dc gZ[jcY^c\ WdcYh
l^i] ^ciZgZhi gViZh gVc\^c\ [gdb 2-/%,4-/%- O]Z WdcYh lZgZ ^hhjZY id gZ[jcY edgi^dch d[ 1/0/+ 1/00
VcY 1/02 \ZcZgVa dWa^\Vi^dc WdcYh- O]Z cZi egdXZZYh d[ $03+837 (V[iZg Vc dg^\^cVa ^hhjZ egZb^jb d[
$0+828 VcY eVnbZci d[ $010 ^c jcYZglg^iZguh [ZZh VcY di]Zg ^hhjVcXZ Xdhih) lZgZ YZedh^iZY ^c Vc
^ggZkdXVWaZ igjhi [jcY jcYZg Vc ZhXgdl V\gZZbZci YViZY ?ZXZbWZg 11+ 1/06 WZilZZc i]Z @hXgdl
<\Zci VcY i]Z >^in- O]Z @hXgdl <\Zci l^aa jhZ hjX] egdXZZYh id ejgX]VhZ V edgi[da^d d[ i]Z Pc^iZY
NiViZh OgZVhjgn NiViZ VcY GdXVa BdkZgcbZci NZXjg^i^Zh- <aa ^ckZhibZci ^cXdbZ dc VcY i]Z bVijg^c\
eg^cX^eVa d[ i]Z ZhXgdl hZXjg^i^Zh ]ZaY ^c i]Z ZhXgdl YZedh^i [jcY l^aa WZ ^ggZkdXVWan YZedh^iZY ^cid
ZhXgdl [dg eVnbZci d[ i]Z gZ[jcYZY WdcYh- O]Z >^in gZ[jcYZY i]Z VWdkZ WdcYh id gZYjXZ idiVa YZWi
hZgk^XZ eVnbZcih dkZg i]Z cZmi 05 nZVgh Wn $44/ VcY id dWiV^c Vc ZXdcdb^X \V^c (Y^[[ZgZcXZ WZilZZc
i]Z egZhZci kVajZ d[ i]Z YZWi hZgk^XZ eVnbZcih dc i]Z daY VcY cZl YZWi) d[ $424- <h d[ EjcZ 2/+ 1/07+
i]Z Vbdjci d[ YZ[ZVhZY YZWi djihiVcY^c\ [gdb i]^h gZ[jcY^c\ lVh $03+304 VcY i]Z ZhXgdl WVaVcXZ ^h
$03+544- O]^h Vbdjci ^h gZbdkZY [gdb i]Z \dkZgcbZciVa VXi^k^i^Zh Xdajbc d[ i]Z hiViZbZci d[ cZi
edh^i^dc-

8a`V 7`f[U[bSf[a` EafWe

=dcY Vci^X^eVi^dc cdiZh+ l]^X] hZgkZ Vh iZbedgVgn [^cVcX^c\ [dg XZgiV^c XVe^iVa egd_ZXih+ lZgZ
djihiVcY^c\ Vi EjcZ 2/+ 1/07-

7_ag`f

IdiZh eVnVWaZ+ Ejan 0+ 1/06 $ 13+764

IdiZh ^hhjZY 12+684

IdiZh gZi^gZY (13+764)

IdiZh KVnVWaZ+ EjcZ 2/+ 1/07 $ 12+684

?jg^c\ i]Z nZVg+ i]Z >^in ^hhjZY $12+684 ^c cdiZh YViZY IdkZbWZg 5+ 1/06+ l]^X] bVijgZh dc
IdkZbWZg 4+ 1/07- O]Z cdiZ XVgg^Zh Vc ^ciZgZhi gViZ d[ 1-14%- O]ZhZ cdiZh hZgkZ Vh iZbedgVgn
[^cVcX^c\ [dg kVg^djh hX]dda egd_ZXih-

9Sb[fS^ CWSeW

O]Z >^in ]Vh ZciZgZY ^cid V bjai^,nZVg XVe^iVa aZVhZ [dg V b^Xgd \g^Y \ZcZgVi^dc hnhiZb id edlZg XZgiV^c
Xg^i^XVa [VX^a^i^Zh l^i]^c i]Z >^in- <ai]dj\] i]Z aZVhZ ^h YViZY IdkZbWZg 1/06+ i]Z VhhZih VgZcui ZmeZXiZY
id Vgg^kZ ^c i]Z >^in jci^a [^hXVa nZVg 1/08- <i i]Vi i^bZ+ i]Z gZaViZY XVe^iVa aZVhZ [^cVcX^c\ l^aa WZ
gZXdgYZY ^c i]Z VXXdbeVcn^c\ [^cVcX^Va hiViZbZcih-

FfZWd FT^[YSf[a`e

<i EjcZ 2/+ 1/07+ i]Z YdaaVg kVajZ d[ >^in ZbeadnZZhu VcY =dVgY d[ @YjXVi^dc ZbeadnZZhu VXXjbjaViZY
kVXVi^dc VcY h^X` i^bZ ]Vh WZZc kVajZY jh^c\ i]Z kZhi^c\ bZi]dYh djia^cZY ^c B<N= NiViZbZci Id- 05-
O]ZhZ dWa^\Vi^dch VgZ ine^XVaan [jcYZY Wn i]Z BZcZgVa AjcY-
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8TQc AX\XcPcX^]

N\Y =]hmtg ]bXYVhYXbYgg XcYg bch YlWYYX h\Y `Y[U` XYVh `]a]hUh]cbg Ug fYei]fYX Vm h\Y =cbbYWh]Wih
AYbYfU` MhUhihYg Ug fYZ`YWhYX ]b h\Y Zc``ck]b[ gW\YXi`Y8

8TQc CTc

7PcTV^ah AX\Xc >]STQcTS]Tbb 6P[P]RT

AYbYfU` difdcgY # 2.5*.5. # 73*076 # 1//*550
MW\cc`g 6/2*/2. 41*176 53.*520
MYkYfg 456*23. 61*710 372*3/6
OfVUb fYbYkU` 365*77. 365*77.
JYbg]cb XYZ]W]h 320*54. 320*54.

N\Y hchU` cjYfU`` ghUhihcfm XYVh `]a]h Zcf h\Y =]hm ]g YeiU` hc gYjYb h]aYg UbbiU` fYWY]dhg Zfca hUlUh]cb
'#/*044*22.(,

N\Y ]bXYVhYXbYgg fYZ`YWhYX UVcjY ]bW`iXYg `cb[+hYfa XYVh cihghUbX]b[ ]b UXX]h]cb hc h\Y Uacibh cZ
VcbXg Uih\cf]nYX UbX ib]ggiYX cZ #57*/77 U[U]bgh k\]W\ VcbX Ubh]W]dUh]cb bchYg UfY ]ggiYX UbX
cihghUbX]b[,

2( G>H@ B5C5<9B9CI $5BDJCIH CDI GDJC898 JCA9HH CDI98%

N\Y =]hm UbX h\Y <cUfX cZ ?XiWUh]cb UfY YldcgYX hc jUf]cig f]g_g cZ `cgg fY`UhYX hc hcfhg9 h\YZh cZ*
XUaU[Y hc* UbX XYghfiWh]cb cZ UggYhg9 Yffcfg UbX ca]gg]cbg9 ]b^if]Yg hc Yad`cmYYg UbX ch\Yfg9 UbX
bUhifU` X]gUghYfg, @cf @S0./6* h\Y =]hm UbX h\Y <cUfX cZ ?XiWUh]cb JfcdYfhm* AYbYfU` F]UV]`]hm* ;ihc
F]UV]`]hm* JiV`]W IZZ]W]U`gt F]UV]`]hm* Jc`]WY JfcZYgg]cbU` F]UV]`]hm UbX ?XiWUhcfgt F]UV]`]hm kYfY ]bgifYX Vm
=CLG; k]h\ XYXiWh]V`Yg cZ #/*... Zcf Uihc d\mg]WU` XUaU[Y UbX #+.+ Zcf ch\Yf `]UV]`]hm WcjYfU[Y, FUk
?bZcfWYaYbh-JiV`]W IZZ]W]U`g-MW\cc` FYUXYfg \Ug U #03*... XYXiWh]V`Y UbX ?ad`cmYY <YbYZ]hg \Ug U
XYXiWh]V`Y cZ #/*..., N\Y <cUfX cZ ?XiWUh]cb ]bgifYg ]hg Qcf_Yfgt =cadYbgUh]cb k]h\ =CLG;,

N\Y JfcdYfhm-Cb`UbX GUf]bY CbgifUbWY UbX <c]`Yf UbX GUW\]bYfm CbgifUbWY UfY k]h\ =CLG; CbgifUbWY,
N\Y dc`]Wm \Ug U XYXiWh]V`Y cZ #3.*..., N\YfY ]g #0.*...*... cZ WcjYfU[Y Zcf Z`ccX XUaU[Y ibXYf h\]g
dc`]Wm, @`ccX TcbYg ; UbX P \UjY U XYXiWh]V`Y cZ #/*...*..., N\Y =]hm \Ug difW\UgYX WcjYfU[Y Zfca
h\Y HUh]cbU` @`ccX Jfc[fUa hc WcjYf h\]g XYXiWh]V`Y, N\Y HUh]cbU` @`ccX Jfc[fUa \Ug U aUl]aia
XYXiWh]V`Y cZ #03*...,

;`` =]hm XYXiWh]V`Yg UbX dfYa]iag Zcf h\Y =]hm dcfh]cb cZ ]bgifUbWY UfY dU]X Zfca h\Y =]hmtg JfcdYfhm UbX
=UgiU`hm MY`Z CbgifUbWY @ibX, N\Y <cUfX cZ ?XiWUh]cb dUmg Zcf ]hg dfYa]iag UbX XYXiWh]V`Yg Zfca ]hg
cdYfUh]cbg ViX[Yh,

N\Y JfcdYfhm UbX =UgiU`hm MY`Z CbgifUbWY @ibX ]g Ub ]bhYfbU` gYfj]WY ZibX h\Uh kUg YghUV`]g\YX Vm h\Y
<cUfX cZ ;`XYfaYb ]b ;df]` 0..1 U`cb[ k]h\ U gY`Z+]bgifUbWY dfc[fUa Zcf dfcdYfhm UbX WUgiU`hm
]bgifUbWY, N\]g ZibX dUmg Zcf W`U]ag h\Uh cWWiffYX VYhkYYb ;df]` 01* 0..1 UbX DibY 1.* 0..6, N\Y
AYbYfU` F]UV]`]hm* ;ihc F]UV]`]hm* JiV`]W IZZ]W]U`gt F]UV]`]hm* Jc`]WY JfcZYgg]cbU` F]UV]`]hm UbX ?XiWUhcftg
F]UV]`]hm kYfY gY`Z+]bgifYX Zcf h\Y Z]fgh #03. h\cigUbX Xc``Ufg cZ YUW\ W`U]a, N\YfY ]g gh]`` cbY W`U]a cdYb
Zfca h\]g dYf]cX, N\Y =]hm UbX <cUfX cZ ?XiWUh]cb X]X bch \UjY Ubm W`U]ag h\Uh YlWYYXYX ]bgifUbWY
WcjYfU[Y ]b h\Y dUgh h\fYY mYUfg,
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O]Z XaV^bh a^VW^a^in gZedgiZY ^c i]Z DciZgcVa NZgk^XZ AjcY Vi EjcZ 2/+ 1/07 ^h WVhZY dc B<N= NiViZbZci
Id- 0/+ l]^X] gZfj^gZh i]Vi V a^VW^a^in [dg Zhi^bViZY XaV^bh ^cXjggZY Wji cdi gZedgiZY WZ gZXdgYZY-

In thousands C[ST[^[fk 9gddW`f PWSd 9^S[_ C[ST[^[fk

Ag^k -( 9^S[_e GSk_W`fe Ag`W /,(

5.2/.1/06 $ 1/7 $ 0+182 $ 0+2/5 $ 084
5.2/.1/07 084 0+263 0+271 076

O]Z Rdg`Zghu >dbeZchVi^dc DciZgcVa NZgk^XZ AjcY ^h jhZY id VXXdjci [dg VcY [^cVcXZ ldg`Zghu
XdbeZchVi^dc Xdhih [dg >^in ZbeadnZZh VcY >^in BgVci <\ZcXn ZbeadnZZh- >dcig^Wji^dch id i]Z
Rdg`Zghu >dbeZchVi^dc AjcY [gdb i]Z BZcZgVa AjcY VgZ bVYZ WVhZY jedc VXijVg^Va XVaXjaVi^dch-
KVnbZcih VgZ bVYZ Wn BgVci <\ZcX^Zh VcY i]Z NZlZg AjcY WVhZY jedc I>>D gViZh WVhZY dc eVngdaa-

O]Z >^in XVgg^Zh Vc @mXZhh Rdg`Zghu >dbeZchVi^dc Kda^Xn l^i] NV[Zin IVi^dcVa >VhjVain >dgedgVi^dc
l^i] V hZa[,^chjgZY gZiZci^dc eZg dXXjggZcXZ d[ $4//+///- O]Z >^in VcY =dVgY d[ @YjXVi^dc Y^Y cdi ]VkZ
Vcn XaV^bh i]Vi ZmXZZYZY ^chjgVcXZ XdkZgV\Z ^c i]Z eVhi i]gZZ nZVgh-

O]Z BZcZgVa AjcY VcY.dg i]Z KgdeZgin VcY >VhjVain NZa[ DchjgVcXZ AjcY l^aa WZ jhZY id XdkZg Vcn
jc^chjgZY g^h`h d[ adhh-

>]Vc\Zh ^c i]Z XaV^bh a^VW^a^in [dg i]Z nZVgh ZcYZY EjcZ 2/+ 1/07 VcY 1/06 lZgZ Vh [daadlh9

In thousands C[ST[^[fk 9gddW`f PWSd 9^S[_ C[ST[^[fk

Ag^k -( 9^S[_e GSk_W`fe Ag`W /,(

5.2/.1/06 $ 1464 $ 0+777 $ 0+287 $ 2+/54
5.2/.1/07 2+/54 1+301 0+445 2+810

O]Z CZVai] DchjgVcXZ NZgk^XZ AjcY ^h jhZY id VXXdjci [dg VcY [^cVcXZ ^cYZbc^in bZY^XVa XdkZgV\Z [dg
Za^\^WaZ >^in+ =dVgY d[ @YjXVi^dc VcY >^in BgVci <\ZcXn ZbeadnZZh VcY YZeZcYZcih+ VcY eg^dg
ZbeadnZZh VcY YZeZcYZcih Zci^iaZY id Xdci^cjZ eVgi^X^eVi^dc ^c i]Z >^inuh eaVc jcYZg i]Z egdk^h^dch d[
>J=M<- Adg i]Z nZVg ZcYZY EjcZ 2/+ 1/07+ i]Z VccjVa a^b^i dc ^cY^k^YjVa bZY^XVa XaV^bh X]Vg\ZVWaZ id
i]Z AjcY ^h $0//+///- KVnbZcih id i]Z CZVai] DchjgVcXZ AjcY VgZ bVYZ Wn i]Z BgVci <\ZcX^Zh+ i]Z
NZlZg PhZ AjcY+ i]Z NeZX^Va @YjXVi^dc BgVcih AjcY+ i]Z NeZX^Va BgVcih AjcY+ i]Z CVgWdg
HVcV\ZbZci @ciZgeg^hZ AjcY VcY eZghdch Xdci^cj^c\ XdkZgV\Z jcYZg >J=M< ^c Vc Vbdjci ZfjVa id
i]Z egZb^jb Vc ^cY^k^YjVa ldjaY eVn [dg Xdci^cjVi^dc XdkZgV\Z jcYZg i]Z \gdje egd\gVb- O]Z >^in
bV`Zh BZcZgVa AjcY Xdcig^Wji^dch id i]Z CZVai] DchjgVcXZ AjcY WVhZY dc WjY\ZiZY Vbdjcih+ l]^X]+
^c Xdc_jcXi^dc l^i] Zhi^bViZY BgVci Xdcig^Wji^dch+ idiVa i]Z nZVguh Zhi^bViZY ZmeZXiZY adhhZh-
@beadnZZ VcY Veea^XVWaZ gZi^gZZh jcYZg V\Z 54 Vahd bV`Z Xdcig^Wji^dch id i]Z [jcY i]gdj\] egZb^jb
Xdhi h]VgZ- O]Z >^in VcY =dVgY d[ @YjXVi^dc Y^Y cdi ]VkZ Vcn XaV^bh i]Vi ZmXZZYZY ^chjgVcXZ
XdkZgV\Z ^c i]Z eVhi i]gZZ nZVgh-

>]Vc\Zh ^c i]Z XaV^bh a^VW^a^in [dg i]Z nZVgh ZcYZY EjcZ 2/+ 1/07 VcY 1/06 lZgZ Vh [daadlh9

In thousands C[ST[^[fk 9gddW`f PWSd 9^S[_ C[ST[^[fk

Ag^k -( 9^S[_e GSk_W`fe Ag`W /,(

5.2/.1/06 $ 14/2 $ 26+322 $ 26+245 $ 1+47/
5.2/.1/07 1+47/ 27+//0 26+824 1+535
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5* <DGCFP<< I<K@I<D<EK JPJK<DJ 7E; G<EJ@FE GC7EJ

G^S` ;WeUd[bf[a`e S`V 8W`WX[fe Gdah[VWV

O]Z >^in ^h i]Z VYb^c^higVidg d[ V h^c\aZ,ZbeadnZg ejWa^X ZbeadnZZ gZi^gZbZci hnhiZb (K@MN)
ZhiVWa^h]ZY VcY VYb^c^hiZgZY Wn i]Z >^in id egdk^YZ eZch^dc WZcZ[^ih [dg ^ih [jaa,i^bZ ZbeadnZZh di]Zg
i]Vc iZVX]Zgh l]d VgZ XdkZgZY Wn i]Z MZi^gZbZci NnhiZb , NiViZ OZVX]Zgh MZi^gZbZci =dVgY- O]Z
MZi^gZbZci NnhiZb ^h Xdch^YZgZY id WZ eVgi d[ i]Z >^in d[ H^a[dgYuh [^cVcX^Va gZedgi^c\ Zci^in VcY ^h
^cXajYZY ^c i]Z >^inuh [^cVcX^Va gZedgih Vh V eZch^dc igjhi [jcY- O]Z >^in YdZh cdi ^hhjZ hiVcY,VadcZ
[^cVcX^Va hiViZbZcih [dg i]Z KZch^dc Ogjhi AjcY-

HVcV\ZbZci d[ i]Z MZi^gZbZci NnhiZb gZhih l^i] i]Z KZch^dc VcY MZi^gZbZci =dVgY+ l]^X] Xdch^hih d[
13 bZbWZgh+ l]d VgZ Veed^ciZY Wn i]Z =dVgY d[ <aYZgbZc-

=ZcZ[^ih kZhi V[iZg 0/ nZVgh [dg BZcZgVa >^in bZbWZgh (4 nZVgh [dg KjWa^X Rdg`h+ NjeZgk^hdgh+
>jhidY^Vch VcY >V[ZiZg^V Rdg`Zgh); i]ZgZ ^h cd kZhi^c\ [dg Kda^XZ VcY A^gZ bZbWZgh- @mXZei [dg Kda^XZ
VcY A^gZ+ bZbWZgh l]d gZi^gZ V[iZg V\Z 5/ l^i] 0/ nZVgh d[ hZgk^XZ (4 nZVgh [dg KjWa^X Rdg`h+
NjeZgk^hdgh+ >jhidY^Vch VcY >V[ZiZg^V Rdg`Zgh) dg i]Z V\Z Vi l]^X] i]Z hjb d[ V\Z VcY hZgk^XZ ZfjVa
7/ (68 [dg cdc,gZegZhZciZY bZbWZgh VcY =dVgY d[ @YjXVi^dc >dcigVXi NZXgZiVg^Zh) VgZ Zci^iaZY id Vc
VccjVa gZi^gZbZci WZcZ[^i+ eVnVWaZ bdci]an [dg a^[Z+ ^c Vc Vbdjci ZfjVa id 1% dg 1,0.3% d[ i]Z^g [^cVa
VkZgV\Z hVaVgn [dg ZVX] nZVg d[ XgZY^iZY hZgk^XZ- Kda^XZ VcY A^gZ bZbWZgh l]d gZi^gZ V[iZg 1/ nZVgh d[
hZgk^XZ VgZ Zci^iaZY id Vc VccjVa gZi^gZbZci WZcZ[^i+ eVnVWaZ bdci]an [dg a^[Z+ ^c Vc Vbdjci ZfjVa id 34%
i^bZh VkZgV\Z VccjVa eVn eajh 1% i^bZh VkZgV\Z VccjVa eVn i^bZh XgZY^iZY hZgk^XZ dkZg 1/ nZVgh-
NjeeaZbZciVa WZcZ[^ih [dg Kda^XZ bZbWZgh l]d lZgZ ]^gZY eg^dg id <eg^a 5+ 0878 VcY A^gZ bZbWZgh VgZ
WVhZY dc 0.1 d[ hVaVgn ^cXgZVhZh \^kZc id bZbWZgh ^c i]Z \gVYZ i]Vi i]Z bZbWZg lVh ^c Vi i]Z i^bZ d[
gZi^gZbZci-

A^cVa VkZgV\Z hVaVgn ^h i]Z VkZgV\Z d[ i]Z 1 dg 2 ]^\]Zhi [^hXVa nZVgh XdbeZchVi^dc- BZcZgVa X^in
bZbWZgh l^i] 0/ nZVgh d[ hZgk^XZ (4 nZVgh [dg KjWa^X Rdg`h+ >jhidY^Vch VcY >V[ZiZg^V Rdg`Zgh) bVn
gZi^gZ Vi dg V[iZg V\Z 4/ VcY gZXZ^kZ V gZYjXZY WZcZ[^i- D[ V bZbWZg aZVkZh XdkZgZY ZbeadnbZci dg Y^Zh
WZ[dgZ bZZi^c\ i]Z kZhi^c\ gZfj^gZbZcih+ VXXjbjaViZY ZbeadnZZ Xdcig^Wji^dch l^i] ^ciZgZhi i]ZgZdc VgZ
gZ[jcYZY- =ZcZ[^ih VcY ZbeadnZZ Xdcig^Wji^dch VgZ [^mZY Wn XdcigVXi VcY bVn WZ VbZcYZY Wn jc^dc
cZ\di^Vi^dc- O]Z hjgk^k^c\ hedjhZ d[ V A^gZ VXi^kZ bZbWZg dg gZi^gZZ l]d gZi^gZY V[iZg IdkZbWZg 0+
0877 gZXZ^kZh V [^mZY eZch^dc hjeeaZbZci ZfjVa id 4/% d[ VkZgV\Z VccjVa eVn Vi YZVi] dg gZi^gZbZci+
eVnVWaZ bdci]an [dg a^[Z- O]Z hjgk^k^c\ hedjhZ d[ V Kda^XZ VXi^kZ bZbWZg dg gZi^gZZ l]d gZi^gZY V[iZg
EjcZ 18+ 1//0 gZXZ^kZh V [^mZY eZch^dc hjeeaZbZci ZfjVa id 4/% d[ VkZgV\Z VccjVa eVn Vi YZVi] dg
gZi^gZbZci+ eVnVWaZ bdci]an [dg a^[Z-

HZbWZgh]^e ^c i]Z eaVc Xdch^hiZY d[ i]Z [daadl^c\ Vi Ejan 0+ 1/069

9[fk aX D[^XadV
IWf[dW_W`f

JkefW_

MZi^gZZh VcY WZcZ[^X^Vg^Zh gZXZ^k^c\ WZcZ[^ih 677
OZgb^cViZY ZbeadnZZh Zci^iaZY id WZcZ[^ih Wji cdi nZi gZXZ^k^c\ i]Zb 12
<Xi^kZ eaVc bZbWZgh 586

OdiVa 0+4/7
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Jg__Sdk aX J[Y`[X[US`f 7UUag`f[`Y Ga^[U[We S`V G^S` 7eeWf DSffWde

8Se[e aX 7UUag`f[`Y
O]Z K@MN [^cVcX^Va hiViZbZcih VgZ egZeVgZY jh^c\ i]Z VXXgjVa WVh^h d[ VXXdjci^c\- @beadnZZ VcY
ZbeadnZg Xdcig^Wji^dch VgZ gZXd\c^oZY l]Zc YjZ+ ejghjVci id [dgbVa Xdbb^ibZcih+ Vh lZaa Vh eZg
hiVijidgn dg XdcigVXijVa gZfj^gZbZcih- =ZcZ[^i eVnbZcih VcY gZ[jcYh VgZ eVnVWaZ l]Zc YjZ VcY
eVnVWaZ ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z K@MN- <aa VYb^c^higVi^kZ Xdhih VgZ [^cVcXZY i]gdj\]
^ckZhibZci ZVgc^c\h-

DWfZaV LeWV fa MS^gW @`hWef_W`fe
DckZhibZcih VgZ gZedgiZY Vi [V^g kVajZ- NZXjg^i^Zh igVYZY dc V cVi^dcVa ZmX]Vc\Z VgZ kVajZY Vi i]Z aVhi
gZedgiZY hVaZh eg^XZ- DckZhibZci ^cXdbZ ^h gZXd\c^oZY Vh ZVgcZY-

G^S` 9ZS`YWe
O]Z >^in WZcZ[^ih gZ[aZXi i]Z 1/01 VY,]dX >JG< i]Vi lVh VeegdkZY Z[[ZXi^kZ HVn 0+ 1/02- O]Z X]Vc\Z
^cXgZVhZY i]Z >^in Xdhi VWdji $03/+/// (cdi gdjcYZY)-

7* 9[fk aX D[^XadV IWf[dW_W`f JkefW_

BZcZgVa >^in bZbWZgh VgZ gZfj^gZY id Xdcig^WjiZ 1-14% d[ VccjVa XdbeZchVi^dc je id $3+1// (cdi
gdjcYZY) eajh 4% d[ XdbeZchVi^dc ^c ZmXZhh d[ $3+1// (cdi gdjcYZY) (3% d[ XdbeZchVi^dc ^c ZmXZhh
d[ $3+1// (cdi gdjcYZY) [dg H@< VcY HN< bZbWZgh VcY cdc,gZegZhZciZY bZbWZgh l^i] 04 dg bdgZ
nZVgh d[ hZgk^XZ)- A^gZ ZbeadnZZh ]^gZY dc dg WZ[dgZ EVcjVgn 20+ 1/04 h]Vaa Xdcig^WjiZ 7% d[ VccjVa
hVaVgn; jedc gZVX]^c\ 04 nZVgh d[ hZgk^XZ+ i]Z Xdcig^Wji^dc gZfj^gZbZci ^h 6% VcY Vi i]Z 14,nZVg
Xdcig^Wji^dc ^h 5%- A^gZ ZbeadnZZh ]^gZY dc dg V[iZg AZWgjVgn 0+ 1/04 h]Vaa Xdcig^WjiZ 0/%- Kda^XZ
ZbeadnZZh ]^gZY eg^dg id AZWgjVgn 1+ 0884 VgZ gZfj^gZY id Xdcig^WjiZ 4% d[ VccjVa hVaVgn; Vi 1/ nZVgh d[
hZgk^XZ Xdcig^Wji^dc ^h 3-4%- Kda^XZ ZbeadnZZh ]^gZY dc dg V[iZg AZWgjVgn 1+ 0884 Wji eg^dg id
IdkZbWZg 11+ 1/03 VgZ gZfj^gZY id Xdcig^WjiZ 7%- Kda^XZ ZbeadnZZh ]^gZY dc dg V[iZg IdkZbWZg 11+
1/03 VgZ gZfj^gZY id Xdcig^WjiZ 0/%- O]Z Xdcig^Wji^dch Wn ZbeadnZZh VgZ YZiZgb^cZY Wn XdaaZXi^kZ
WVg\V^c^c\- O]Z >^in ^h gZfj^gZY Wn dgY^cVcXZ id Xdcig^WjiZ i]Z gZbV^c^c\ Vbdjcih cZXZhhVgn id
egdk^YZ WZcZ[^ih [dg i]Z bZbWZgh-
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>]eTbc\T]cb

>]eTbc\T]c E^[XRh
N\Y dYbg]cb d`Ubtg dc`]Wm ]b fY[UfX hc h\Y U``cWUh]cb cZ ]bjYghYX UggYhg ]g YghUV`]g\YX UbX aUm VY
UaYbXYX Vm h\Y JYbg]cb <cUfX Vm U aU^cf]hm jchY cZ ]hg aYaVYfg, Ch ]g h\Y dc`]Wm cZ h\Y JYbg]cb <cUfX
hc difgiY Ub ]bjYghaYbh ghfUhY[m h\Uh fYXiWYg f]g_ h\fci[\ h\Y dfiXYbh X]jYfg]Z]WUh]cb cZ h\Y dcfhZc`]c
UWfcgg U VfcUX gY`YWh]cb cZ X]gh]bWh UggYh W`UggYg, N\Y dYbg]cb d`Ubtg ]bjYghaYbh dc`]Wm X]gWcifU[Yg
h\Y igY cZ WUg\ Yei]jU`Ybhg* YlWYdh Zcf `]ei]X]hm difdcgYg* UbX U]ag hc fYZfU]b Zfca XfUaUh]WU``m g\]Zh]b[
UggYh W`Ugg U``cWUh]cbg cjYf g\cfh h]aY gdUbg, N\Y Zc``ck]b[ kUg h\Y <cUfXtg UXcdhYX UggYh U``cWUh]cb
dc`]Wm Ug cZ DibY 1.* 0./68

5bbTc 7[Pbb IPaVTc 5[[^RPcX^]

O,M, FUf[Y =Ud ?ei]hm 03,..$
O,M, G]X-MaU`` =Ud ?ei]hm /3,..$

CbhYfbUh]cbU` >YjY`cdYX ?ei]hm /.,..$

CbhYfbUh]cbU` ?aYf[]b[ GUf_Yh ?ei]hm 3,..$
=cfY @]lYX CbWcaY 03,..$

B][\ S]Y`X @]lYX CbWcaY 0,3.$
CbhYfbUh]cbU` @]lYX CbWcaY 0,3.$

L?CNg 3,..$
Ih\Yf '\YX[Y ZibX* YhW,( /.,..$

/..,..$

GPcT ^U GTcda]
@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y UbbiU` acbYm+kY][\hYX fUhY cZ fYhifb cb dYbg]cb d`Ub
]bjYghaYbhg* bYh cZ dYbg]cb d`Ub ]bjYghaYbh YldYbgY* kUg /.,..$, N\Y acbYm+kY][\hYX fUhY cZ fYhifb
YldfYggYg ]bjYghaYbh dYfZcfaUbWY* bYh cZ ]bjYghaYbh YldYbgY* UX^ighYX Zcf h\Y W\Ub[]b[ Uacibhg
UWhiU``m ]bjYghYX,

CTc ET]bX^] AXPQX[Xch

N\Y WcadcbYbhg cZ h\Y bYh dYbg]cb `]UV]`]hm Uh DibY 1.* 0./6* kYfY Ug Zc``ckg8

NchU` dYbg]cb `]UV]`]hm # 2/0*347
J`Ub Z]XiW]Ufm bYh dcg]h]cb 127*604

HYh JYbg]cb F]UV]`]hm # 40*521

62,57$

J`Ub @]XiW]Ufm HYh Jcg]h]cb Ug U
JYfWYbhU[Y cZ h\Y NchU` JYbg]cb



9@KP F= D@C=FI;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-4

%@` KZageS`Ve&

36

7UfgSd[S^ 7eeg_bf[a`e
O]Z idiVa eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ Ejan 0+ 1/06 VcY bZVhjgZbZci
YViZ d[ EjcZ 2/+ 1/07+ jh^c\ i]Z [daadl^c\ VXijVg^Va Vhhjbei^dch+ Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z
bZVhjgZbZci9

Dc[aVi^dc 1-64%
NVaVgn ^cXgZVhZh <\Z gZaViZY iVWaZ
DckZhibZci gViZ d[ gZijgc 6-4/%
>dhi d[ a^k^c\ VY_jhibZcih9

Kdhi,gZi^gZbZci WZcZ[^i ^cXgZVhZh IdcZ+ ZmXZei [dg Kda^XZ ]^gZY V[iZg <eg^a 5+ 0878 , 2%.Vccjb

HdgiVa^in gViZh lZgZ WVhZY dc MK,1/03 VY_jhiZY id 1//5 OdiVa ?ViVhZi HdgiVa^in OVWaZ+ egd_ZXiZY id i]Z
kVajVi^dc YViZ l^i] NXVaZ HK,1/05- O]Z VXijVg^Va bZi]dY jhZY [dg XVaXjaVi^c\ i]Z idiVa eZch^dc a^VW^a^in
lVh i]Z @cign <\Z IdgbVa Xdhi bZi]dY-

O]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc VXijVg^Va ZmeZg^ZcXZ
hijYn [dg i]Z eZg^dY Ejan 0+ 1//3 id EjcZ 2/+ 1/00-

O]Z adc\,iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V Wj^aY^c\,
WadX` bZi]dY ^c l]^X] WZhi,Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc (ZmeZXiZY gZijgch+
cZi d[ eZch^dc eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc) VgZ YZkZadeZY [dg ZVX] bV_dg VhhZi XaVhh- O]ZhZ
gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\,iZgb ZmeZXiZY gViZ d[ gZijgc Wn lZ^\]i^c\ i]Z ZmeZXiZY [jijgZ
gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc eZgXZciV\Z VcY Wn VYY^c\ ZmeZXiZY ^c[aVi^dc- =Zhi
Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[ gZijgc [dg ZVX] bV_dg VhhZi XaVhh ^cXajYZY ^c i]Z eZch^dc eaVcuh
iVg\Zi VhhZi VaadXVi^dc Vh d[ EjcZ 2/+ 1/07 (hZZ i]Z Y^hXjhh^dc d[ i]Z eZch^dc eaVc'h ^ckZhibZci eda^Xn)
VgZ hjbbVg^oZY ^c i]Z [daadl^c\ iVWaZ9

7eeWf 9^See

Ca`Y)KWd_

<jbWUfWV IWS^

ISfW aX IWfgd`

P-N- GVg\Z >Ve @fj^in 3-64%
P-N- H^Y.NbVaa >Ve @fj^in 4-4/%

DciZgcVi^dcVa ?ZkZadeZY @fj^in 4-14%

DciZgcVi^dcVa @bZg\^c\ HVg`Zi @fj^in 5-//%

>dgZ A^mZY DcXdbZ 1-//%

C^\] T^ZaY A^mZY DcXdbZ 2-14%
DciZgcVi^dcVa A^mZY DcXdbZ 1-4/%

M@DOh 4-//%

Ji]Zg (]ZY\Z [jcY+ ZiX-) 4-14%

;[eUag`f ISfW

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa eZch^dc a^VW^a^in lVh 6-4/%- 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 >^in Xdcig^Wji^dch l^aa WZ bVYZ Vi gViZh ZfjVa id i]Z Y^[[ZgZcXZ
WZilZZc VXijVg^Vaan YZiZgb^cZY Xdcig^Wji^dc gViZh VcY i]Z bZbWZg gViZ- =VhZY dc i]dhZ Vhhjbei^dch+
i]Z eZch^dc 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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9ZS`YWe [` fZW EWf GW`e[a` C[ST[^[fk

KafS^ GW`e[a` G^S` =[VgU[Sdk EWf GW`e[a`

C[ST[^[fk EWf Gae[f[a` C[ST[^[fk

%S& %T& %S&)%T&

=VaVcXZh Vh d[ Ejan 0+ 1/06 $ 3/2+607 $ 222+383 $ 6/+113

>]Vc\Zh [dg i]Z nZVg9
NZgk^XZ Xdhi 7+/12 7+/12

DciZgZhi dc idiVa eZch^dc a^VW^a^in 18+841 18+841

>]Vc\Zh ^c WZcZ[^i iZgbh ,

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY

VXijVa ZmeZg^ZcXZ (0+543) (0+543)
>]Vc\Zh ^c Vhhjbei^dch (1+142) (1+142)

@beadnZg Xdcig^Wji^dch 4+873 (4+873)

HZbWZg Xdcig^Wji^dch 1+677 (1+677)

IZi ^ckZhibZci ^cXdbZ (adhh) 21+555 (21+555)

=ZcZ[^i eVnbZcih+ ^cXajY^c\ gZ[jcY id

ZbeadnZZ Xdcig^Wji^dch (14+106) (14+106) ,
<Yb^c^higVi^kZ ZmeZchZh (45) 45

Ji]Zg X]Vc\Zh 056 (056)

IZi X]Vc\Zh 7+740 05+221 (6+370)

=VaVcXZh Vh d[ EjcZ 2/+ 1/07 $ 301+458 $ 238+715 $ 51+632

@`UdWSeW %;WUdWSeW&

JW`e[f[h[fk aX fZW EWf GW`e[a` C[ST[^[fk fa 9ZS`YWe [` fZW ;[eUag`f ISfW

O]Z [daadl^c\ egZhZcih i]Z cZi eZch^dc a^VW^a^in d[ i]Z >^in+ XVaXjaViZY jh^c\ i]Z Y^hXdjci gViZ d[ 6-4/%+
Vh lZaa Vh l]Vi i]Z >^inuh cZi eZch^dc a^VW^a^in ldjaY WZ ^[ ^i lZgZ XVaXjaViZY jh^c\ V Y^hXdjci gViZ i]Vi ^h
0,eZgXZciV\Z,ed^ci adlZg (5-4/%) dg 0,eZgXZciV\Z,ed^ci ]^\]Zg (7-4/%) i]Vc i]Z XjggZci gViZ9

9gddW`f

-" ;WUdWSeW ;[eUag`f ISfW -" @`UdWSeW

%2*1,"& %3*1,"& %4*1,"&

>^in IZi KZch^dc G^VW^a^in $ 0/8+015 $ 51+632 $ 12+703
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GW`e[a` <jbW`eW S`V ;WXWddWV FgfX^aie aX IWeagdUWe S`V ;WXWddWV @`X^aie aX IWeagdUWe
IW^SfWV fa GW`e[a`e

Adg i]Z nZVg ZcYZY EjcZ 2/+ 1/07+ i]Z >^in gZXd\c^oZY eZch^dc ZmeZchZ d[ $1/+233- <i EjcZ 2/+ 1/07+
i]Z >^in gZedgiZY YZ[ZggZY dji[adlh d[ gZhdjgXZh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh gZaViZY id eZch^dc
[gdb i]Z [daadl^c\ hdjgXZh9

;WXWddWV ;WXWddWV

FgfX^aie aX @`X^aie aX

IWeagdUWe IWeagdUWe

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ $ 7 $ 1+384

>]Vc\Zh d[ Vhhjbei^dch 4+6/4 0+7/1

IZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY

VXijVa ZVgc^c\h dc eZch^dc eaVc ^ckZhibZcih 2+726

OdiVa $ 8+44/ $ 3+186

<bdjcih gZedgiZY Vh YZ[ZggZY dji[adlh d[ gZhdjgXZh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh gZaViZY id
eZch^dc l^aa WZ gZXd\c^oZY ^c eZch^dc ZmeZchZ Vh [daadlh9

PWSd <`V[`Y Ag`W /,

1/08 $ 8+4/6
1/1/ 1+806

1/10 (3+6/3)

1/11 (1+356)

8* JfSfW aX 9a``WUf[Ugf Ga^[UW S`V =[dW Jgdh[hadem G^S`

O]Z >^in bV`Zh bdci]an Xdcig^Wji^dch id i]Z NiViZ Njgk^kdghu KaVc WVhZY jedc Vc Vbdjci ^ckd^XZY Wn
i]Z NiViZ- O]Z NiViZ Njgk^kdghu KaVc bV`Zh bdci]an eVnbZcih id i]Z hjgk^k^c\ hedjhZh d[ eda^XZ VcY
[^gZ gZi^gZZh- O]Z >^in ]Vh cd ^c[dgbVi^dc XdcXZgc^c\ eVnbZcih bVYZ Wn dg i]Z [jcY^c\ hiVijh d[ i]^h
eaVc- >^in Xdcig^Wji^dch [dg i]Z nZVg ZcYZY EjcZ 2/+ 1/07 lZgZ $326-

9* 9a``WUf[Ugf JfSfW KWSUZWdem IWf[dW_W`f JkefW_

G^S` ;WeUd[bf[a`

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 056V
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-
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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 5/
l^i] 1/ nZVgh d[ XgZY^iZY hZgk^XZ ^c >dccZXi^Xji+ dg 24 nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ Vi aZVhi
14 nZVgh d[ hZgk^XZ ^c >dccZXi^Xji-

Ead_S^ IWf[dW_W`f
MZi^gZbZci WZcZ[^ih [dg ZbeadnZZh VgZ XVaXjaViZY Vh 1% d[ i]Z VkZgV\Z VccjVa hVaVgn i^bZh i]Z nZVgh
d[ XgZY^iZY hZgk^XZ (bVm^bjb WZcZ[^i ^h 64% d[ VkZgV\Z VccjVa hVaVgn Yjg^c\ i]Z 2 nZVgh d[ ]^\]Zhi
hVaVgn)-

<Sd^k IWf[dW_W`f
@beadnZZh VgZ Za^\^WaZ V[iZg 14 nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ 1/ nZVgh d[ >dccZXi^Xji hZgk^XZ+ dg
V\Z 44 l^i] 1/ nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ 04 nZVgh d[ >dccZXi^Xji hZgk^XZ l^i] gZYjXZY WZcZ[^i
Vbdjcih-

;[eST[^[fk IWf[dW_W`f
@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 1% d[ VkZgV\Z VccjVa hVaVgn i^bZh XgZY^iZY hZgk^XZ id YViZ d[ Y^hVW^a^in+ Wji cdi aZhh i]Vc
04% d[ VkZgV\Z VccjVa hVaVgn+ cdg bdgZ i]Vc 4/% d[ VkZgV\Z VccjVa hVaVgn-

9a`fd[Tgf[a`e

KZg >dccZXi^Xji BZcZgVa NiVijiZh NZXi^dc 0/,072o (l]^X] gZ[aZXih KjWa^X <Xi 68,325 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 0//% 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 0+ 0881+ ZVX] iZVX]Zg ^h gZfj^gZY id Xdcig^WjiZ 5% d[ hVaVgn [dg i]Z eZch^dc WZcZ[^i-

@[[ZXi^kZ EVcjVgn 0+ 1/07+ i]Z gZfj^gZY Xdcig^Wji^dc ^cXgZVhZY id 6% d[ eZch^dcVWaZ hVaVgn-
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GW`e[a` C[ST[^[f[We( GW`e[a` <jbW`eW( S`V ;WXWddWV FgfX^aie aX IWeagdUWe S`V ;WXWddWV @`X^aie
aX IWeagdUWe IW^SfWV fa GW`e[a`e

<i EjcZ 2/+ 1/07+ i]Z >^in 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 0//% d[ i]Z
gZfj^gZY Xdcig^Wji^dc- O]Z Vbdjci gZXd\c^oZY Wn i]Z >^in 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 >^in lZgZ Vh [daadlh9

>^inuh 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 >^in 060+3/7

OdiVa $ 060+3/7

O]Z cZi eZch^dc a^VW^a^in lVh bZVhjgZY Vh d[ EjcZ 2/+ 1/06+ 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 2/+ 1/05- <i
EjcZ 2/+ 1/07+ i]Z >^in ]Vh cd egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in-

Adg i]Z nZVg ZcYZY EjcZ 2/+ 1/07+ i]Z >^in gZXd\c^oZY eZch^dc ZmeZchZ VcY gZkZcjZ d[ $08+716 ^c
@m]^W^i DD [dg dc,WZ]Va[ Vbdjcih [dg i]Z WZcZ[^ih egdk^YZY Wn i]Z NiViZ-

7UfgSd[S^ 7eeg_bf[a`e

O]Z idiVa eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 2/+ 1/05+ jh^c\ i]Z
[daadl^c\ VXijVg^Va Vhhjbei^dch+ Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci9

Dc[aVi^dc 1-64%
NVaVgn ^cXgZVhZ 2-14,5-4/%+ ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 7-//%+ cZi d[ eZch^dc eaVc ^ckZhibZci

ZmeZchZ+ ^cXajY^c\ ^c[aVi^dc

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MKC,1/03 R]^iZ >daaVg iVWaZ l^i] ZbeadnZZ VcY Vccj^iVci gViZh
WaZcYZY [gdb V\Zh 4/ id 7/+ egd_ZXiZY id i]Z nZVg 1/1/ jh^c\ i]Z == ^begdkZbZci hXVaZ+ VcY [jgi]Zg
VY_jhiZY id \gVYZ ^c ^cXgZVhZY gViZh (4% [dg [ZbVaZh VcY 7% [dg bVaZh) dkZg V\Z 7/ [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,1/03
?^hVWaZY HdgiVa^in OVWaZ egd_ZXiZY id 1/06 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 2/+ 1/05 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc
VXijVg^Va ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Ejan 0+ 1/0/ , EjcZ 2/+ 1/04-

Adg iZVX]Zgh l]d gZi^gZY eg^dg id NZeiZbWZg 0+ 0881+ 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[ 2% VcY V bVm^bjb d[ 4%
eZg Vccjb-

Adg iZVX]Zgh l]d lZgZ bZbWZgh d[ i]Z OZVX]Zghu MZi^gZbZci NnhiZb WZ[dgZ Ejan 0+ 1//6 VcY gZi^gZ dc
dg V[iZg NZeiZbWZg 0+ 0881+ 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 0 d[ i]Z nZVg \gVciZY+ l^i] V bVm^bjb d[ 5% eZg
Vccjb- D[ i]Z gZijgc dc VhhZih ^c i]Z egZk^djh nZVg lVh aZhh i]Vc 7-4%+ i]Z bVm^bjb ^cXgZVhZ ^h
0-4%-
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@cf hYUW\Yfg k\c kYfY aYaVYfg cZ h\Y NYUW\Yfgt LYh]fYaYbh MmghYa UZhYf Di`m /* 0..5* dYbg]cb
VYbYZ]h UX^ighaYbhg UfY aUXY h\Uh UfY Wcbg]ghYbh k]h\ h\cgY dfcj]XYX Zcf McW]U` MYWif]hm VYbYZ]hg cb
DUbiUfm / cZ h\Y mYUf [fUbhYX* k]h\ U aUl]aia cZ 3$ dYf Ubbia, CZ h\Y fYhifb cb UggYhg ]b h\Y
dfYj]cig mYUf kUg `Ygg h\Ub //,3$* h\Y aUl]aia ]bWfYUgY ]g 1$* UbX ]Z h\Y fYhifb cb h\Y UggYhg ]b h\Y
dfYj]cig mYUf kUg `Ygg h\Ub 6,3$* h\Y aUl]aia ]bWfYUgY ]g /,.$,

N\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg XYhYfa]bYX ig]b[ U `c[+bcfaU`
X]ghf]Vih]cb UbU`mg]g ]b k\]W\ VYgh+Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb 'YldYWhYX
fYhifbg* bYh cZ dYbg]cb d`Ub ]bjYghaYbh YldYbgY UbX ]bZ`Uh]cb( UfY XYjY`cdYX Zcf YUW\ aU^cf UggYh
W`Ugg, N\YgY fUb[Yg UfY WcaV]bYX hc dfcXiWY h\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb Vm kY][\h]b[ h\Y
YldYWhYX ZihifY fYU` fUhYg cZ fYhifb Vm h\Y hUf[Yh UggYh U``cWUh]cb dYfWYbhU[Y UbX Vm UXX]b[ YldYWhYX
]bZ`Uh]cb, N\Y hUf[Yh UggYh U``cWUh]cb UbX VYgh Ygh]aUhYg cZ Uf]h\aYh]W fYU` fUhYg cZ fYhifb Zcf YUW\ aU^cf
W`Ugg UfY giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Y8

IPaVTc A^]V'ITa\ 9g_TRcTS

5bbTc 7[Pbb 5[[^RPcX^] GTP[ GPcT ^U GTcda]

FUf[Y =Ud O,M, Yei]h]Yg 0/,..$ 3,6.$
>YjY`cdYX bcb+O,M, Yei]h]Yg /6,..$ 4,4.$
?aYf[]b[ aUf_Yhg 'bcb+O,M,( 7,..$ 6,1.$
=cfY Z]lYX ]bWcaY 5,..$ /,1.$
CbZ`Uh]cb `]b_YX VcbX ZibX 1,..$ /,..$
?aYf[]b[ aUf_Yh VcbX 3,..$ 1,5.$
B][\ m]Y`X VcbXg 3,..$ 1,7.$
LYU` YghUhY 5,..$ 3,/.$
Jf]jUhY Yei]hm //,..$ 5,4.$
;`hYfbUh]jY ]bjYghaYbhg 6,..$ 2,/.$
F]ei]X]hm ZibX 4,..$ .,2.$

NchU` /..,..$

8XbR^d]c GPcT

N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` dYbg]cb `]UV]`]hm kUg 6,..$, N\Y dfc^YWh]cb cZ WUg\ Z`ckg
igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh d`Ub aYaVYf Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y
WiffYbh Wcbhf]Vih]cb fUhY UbX h\Uh MhUhY Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y UWhiUf]U``m XYhYfa]bYX
Wcbhf]Vih]cb fUhYg ]b h\Y ZihifY mYUfg, <UgYX cb h\cgY Uggiadh]cbg* h\Y dYbg]cb d`Ubtg Z]XiW]Ufm bYh
dcg]h]cb kUg dfc^YWhYX hc VY UjU]`UV`Y hc aU_Y U`` dfc^YWhYX ZihifY VYbYZ]h dUmaYbhg cZ WiffYbh d`Ub
aYaVYfg, N\YfYZcfY* h\Y `cb[+hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg Udd`]YX hc
U`` dYf]cXg cZ dfc^YWhYX VYbYZ]h dUmaYbhg hc XYhYfa]bY h\Y hchU` dYbg]cb `]UV]`]hm,

HT]bXcXeXch ^U cWT CTc ET]bX^] AXPQX[Xch c^ 7WP]VTb X] cWT 8XbR^d]c GPcT

N\Y =]hmtg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm ]g #+.+ UbX* h\YfYZcfY* h\Y W\Ub[Y ]b h\Y
X]gWcibh fUhY kci`X cb`m ]adUWh h\Y Uacibh fYWcfXYX Vm h\Y MhUhY cZ =cbbYWh]Wih,

DcWTa >]U^a\PcX^]

;XX]h]cbU` ]bZcfaUh]cb ]g ]bW`iXYX ]b h\Y fYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb gYWh]cb cZ h\Y Z]bUbW]U`
ghUhYaYbhg, ; gW\YXi`Y cZ Wcbhf]Vih]cbg ]g bch dfYgYbhYX Ug h\Y =]hm \Ug bc cV`][Uh]cb hc Wcbhf]VihY hc
h\Y d`Ub,
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9[fk

Dc VYY^i^dc id i]Z eZch^dc WZcZ[^ih+ Vaa >^in ZbeadnZZh gZi^g^c\ jcYZg i]Z >^in d[ H^a[dgY MZi^gZbZci KaVc
VgZ egdk^YZY edhiZbeadnbZci WZcZ[^ih- DcY^k^YjVa hiVcY,VadcZ hiViZbZcih VgZ cdi ^hhjZY- @[[ZXi^kZ
Ejan 0+ 1/00+ i]Z >^in ZhiVWa^h]ZY i]Z JK@= Ogjhi AjcY+ l]^X] XdckZgiZY i]Z Zm^hi^c\ WVaVcXZ ^c i]Z
JK@= [jcY id i]Z Ogjhi- O]Z >^in Xdci^cjZh id bV`Z VccjVa Xdcig^Wji^dch id i]Z JK@= Ogjhi AjcY-
O]^h igjhi [jcY lVh deZcZY [dg i]Z ejgedhZ d[ hZ\gZ\Vi^c\ WVaVcXZh [dg edhiZbeadnbZci WZcZ[^ih- <aa
gZaViZY VXi^k^in ^h cdl h]dlc ^c i]Z cZlan ZhiVWa^h]ZY JK@= Ogjhi AjcY- O]Z aZkZa d[ i]ZhZ WZcZ[^ih ^h
YZiZgb^cZY Wn XdcigVXi [dg Vaa jc^dc ZbeadnZZh VcY Wn V >^in dgY^cVcXZ [dg Vaa cdc,gZegZhZciZY
ZbeadnZZh- KZg XdcigVXih VcY dgY^cVcXZh+ i]Z >^in l^aa eVn V edgi^dc d[ i]Z Xdhi d[ i]ZhZ WZcZ[^ih-
=ZcZ[^ih egdk^YZY VgZ Vh [daadlh9 0) [dg gZi^gZZh jcYZg 54+ i]Z >^in bjhi XjggZcian egdk^YZ =ajZ
>gdhh.=ajZ N]^ZaY ]dhe^iVa^oVi^dc+ bZY^XVa.hjg\^XVa+ egZhXg^ei^dc Ygj\ VcY bV_dg bZY^XVa XdkZgV\Zuh
(kVgn^c\ YZYjXi^WaZh) l^i] XdkZgV\Zh egdk^YZY id Wdi] i]Z gZi^gZY ZbeadnZZ VcY Za^\^WaZ YZeZcYZcih;
1) [dg gZi^gZY ZbeadnZZh VcY i]Z^g Za^\^WaZ YZeZcYZcih+ i]Z >^in bjhi egdk^YZ =ajZ >gdhh.=ajZ N]^ZaY 54
XdkZgV\Z VcY Vahd gZ^bWjghZ i]Z HZY^XVgZ KVgi = egZb^jb [dg ZVX] Za^\^WaZ gZi^gZZ VcY gZi^gZZ hedjhZ
Za^\^WaZ [dg HZY^XVgZ; 2) i]Z >^in Vahd egdk^YZh a^[Z ^chjgVcXZ XdkZgV\Z WVhZY dc jc^dc XdcigVXih-
CZVai] XVgZ Xdhih VgZ Vh [daadlh (Vbdjcih cdi gdjcYZY)9

KgZ,549
BZcZgVa >^in $01+406 eZg nZVg
A^gZ $01+104 eZg nZVg
Kda^XZ $01+104 eZg nZVg

Kdhi,549
=> 54 Gdl Jei^dc $0+471 eZg nZVg
KaVc 71 $1+521 eZg nZVg

HZY^XVgZ KVgi =9
<Xi^kZh $0+5/7 eZg nZVg
MZi^gZZh $0+5/7 eZg nZVg

8aSdV aX <VgUSf[a`

O]Z =dVgY d[ @YjXVi^dc egdk^YZh XZgiV^c edhi,gZi^gZbZci WZcZ[^ih id gZi^gZZh i]gdj\] cZ\di^ViZY
XdcigVXih- O]Z =dVgY d[ @YjXVi^dc YdZh cdi ]VkZ V igjhi [jcY [dg i]Z JK@= eaVc- @a^\^W^a^in [dg WZcZ[^ih
^h Vh [daadlh9

KWSUZWde
Kg^dg id V\Z 54 gZi^gZZ VcY hedjhZ eVn [jaa egZb^jb b^cjh i]Z OZVX]Zghu MZi^gZbZci =dVgY hjWh^Yn
(Za^\^WaZ ^[ gZXZ^k^c\ V gZi^gZbZci VaadlVcXZ [gdb i]Z OZVX]Zguh MZi^gZbZci =dVgY)- Kdhi 54+ =dVgY d[
@YjXVi^dc eVnh egZb^jb ^c [jaa [dg eVgi^X^eVci dcan+ hedjhZ eVnh egZb^jb b^cjh hjWh^Yn- @[[ZXi^kZ
NZeiZbWZg 0+ 1/03+ =dVgY d[ @YjXVi^dc eVnh i]Z egZb^jb [dg ^chjgVcXZ dWiV^cZY i]gdj\] i]Z
OZVX]Zghu MZi^gZbZci =dVgY [dg i]Z eVgi^X^eVci dcan- Id XdkZgV\Z ^h d[[ZgZY id hedjhZh- >dkZgV\Z
bVn WZ dWiV^cZY i]gdj\] i]Z OZVX]Zghu MZi^gZbZci =dVgY dg di]Zg hdjgXZh-

GSdS)bdaXWee[a`S^e
MZi^gZZ VcY hedjhZ eVn 4/% d[ egZb^jb Vi V\Z 5/ l^i] 04 nZVgh d[ hZgk^XZ- Id WZcZ[^ih V[iZg
V\Z 54-
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9gefaV[S`e
Id Xdhi id gZi^gZZ dg hedjhZ jci^a V\Z 54 ^[ Vi aZVhi V\Z 5/ l^i] 0/ nZVgh d[ hZgk^XZ Vi gZi^gZbZci- <i
V\Z 54+ gZi^gZZ VcY hedjhZ bjhi eVn [dg egZhXg^ei^dc VcY YZciVa XdkZgV\Z ^[ ZaZXiZY-

JWUdWfSd[We
Id Xdhi id gZi^gZZ dg hedjhZ ^[ gZi^gZZ ^h Vi aZVhi 5/ l^i] 0/ nZVgh d[ hZgk^XZ Vi gZi^gZbZci dg V\Z eajh
hZgk^XZ ZfjVah 68- (IdiZ9 MjaZ d[ 68 Vahd Veea^Zh id XjhidY^Vch VcY XV[ZiZg^V ldg`Zgh-) D[ ZbeadnZZ
lVh ]^gZY V[iZg EjcZ 2/+ 1//1+ gZi^gZZ VcY hedjhZ eVn hVbZ Xdhi h]VgZ Vh VXi^kZ ZbeadnZZh jci^a V\Z
54- D[ ZbeadnZZ lVh ]^gZY dc dg V[iZg ?ZXZbWZg 20+ 1/00+ gZi^gZZ VcY hedjhZ eVn [jaa egZb^jb jci^a
V\Z 54- D[ ]^gZY dc dg V[iZg NZeiZbWZg 0+ 1/04+ edhi 54 XdkZgV\Z ^h [dg gZi^gZY ZbeadnZZh dcan-

9SXWfWd[S Nad]Wde
Id Xdhi id gZi^gZZ dg hedjhZ jci^a V\Z 54 ^[ ZbeadnZZ ^h Vi aZVhZ V\Z 5/ l^i] 0/ nZVgh d[ hZgk^XZ Vi
gZi^gZbZci- <i V\Z 54+ gZi^gZZ VcY hedjhZ bjhi eVn [dg egZhXg^ei^dc VcY YZciVa XdkZgV\Z ^[ ZaZXiZY-

7V_[`[efdSfade
D[ gZi^gZY WZ[dgZ V\Z 54+ bjhi WZ gZXZ^k^c\ gZi^gZbZci VaadlVcXZ [gdb i]Z OZVX]Zghu MZi^gZbZci =dVgY
id fjVa^[n [dg WZcZ[^ih- Id Xdhi id gZi^gZZ dg hedjhZ ^[ i]Z eZgXZciV\Z d[ egZb^jb i]Vi i]Z ZbeadnZZ
eVnh eg^dg id gZi^gZbZci ^h aZhh i]Vc i]Z OZVX]Zghu MZi^gZbZci =dVgY hjWh^Yn- D[ Xdhi ^h \gZViZg i]Vc
i]Z hjWh^Yn+ gZi^gZZ eVnh i]Z Y^[[ZgZcXZ- D[ hjWh^Yn ^h Za^b^cViZY+ gZi^gZZ eVnh eZgXZciV\Z d[ Xdhi ^c
Z[[ZXi Vi i^bZ d[ gZi^gZbZci- Adg VYb^c^higVidgh ]^gZY dc Ejan 0+ 1/0/ dg aViZg l]d gZi^gZ WZ[dgZ V\Z 54+
gZi^gZZ VcY hedjhZ eVn i]Z [jaa egZb^jb b^cjh i]Z OZVX]Zghu MZi^gZbZci =dVgY hjWh^Yn jci^a V\Z 54-
<i V\Z 54+ i]ZgZ ^h cd Xdhi id i]Z gZi^gZZ dg hedjhZ [dg bZY^XVa ^chjgVcXZ- @[[ZXi^kZ Ejan 0+ 1/05+ i]Z
=dVgY d[ @YjXVi^dc eVnh i]Z egZb^jb [dg ^chjgVcXZ dWiV^cZY i]gdj\] i]Z OZVX]Zghu MZi^gZbZci
=dVgY [dg i]Z gZi^gZZ VcY hedjhZ- MZi^gZbZci YViZ dc dg V[iZg Ejan 0+ 1/0/+ gZi^gZZ VcY hedjhZ bjhi
eVn [dg YZciVa XdkZgV\Z+ gZ\VgYaZhh d[ V\Z-

O]Z =dVgY egdk^YZh HZY^XVgZ KVgi < VcY = hjeeaZbZciVa XdkZgV\Z VcY a^[Z ^chjgVcXZ [dg gZi^gZZh dkZg
54- O]Z =dVgY d[ @YjXVi^dc YdZh cdi egdk^YZ Vcn [^cVcX^Va Vhh^hiVcXZ id i]dhZ iZVX]Zgh l]d gZi^gZ
eg^dg id V\Z 54- O]Z NiViZ OZVX]Zghu MZi^gZbZci =dVgY egdk^YZh V $00/ (h^c\aZ) VcY.dg $11/ (ild,
eZghdc) eZg bdci] eZg ZbeadnZZ Vh V hjWh^Yn id d[[hZi i]Z edhi,ZbeadnbZci Xdhih- G^[Z ^chjgVcXZ ^h
egdk^YZY id Pc^dc ZbeadnZZh Vh [daadlh9 <Yb^c^higVidgh 0//% d[ hVaVgn; OZVX]Zg 4/% d[ hVaVgn;
hjeedgi dg cdc,XZgi^[^ZY hiV[[ $0/+/// dg aZhh- O]Z G^[Z DchjgVcXZ <bdjci ^h [^mZY VcY YdZh cdi \Zi
VY_jhiZY [dg ^c[aVi^dc+ Xdhi d[ a^k^c\+ dg Vcn di]Zg ^cYZm-
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CZVai] XVgZ Xdhih VgZ Vh [daadlh (Vbdjcih cdi gdjcYZY)9

KgZ,54 ([dg XjggZci VXi^kZ bZbWZgh l]d gZi^gZ)9 <h d[ Ejan 0+ 1/069
=dVgY d[ @Y,>V[p $01+382 eZg nZVg
=dVgY d[ @Y,>jhi $01+382 eZg nZVg
=dVgY d[ @Y,NZX $00+503 eZg nZVg
=dVgY d[ @Y,KVgV $01+1// eZg nZVg
<Yb^c^higVidgh $01+076 eZg nZVg
OZVX]Zgh $01+1// eZg nZVg

KgZ,54 ([dg XjggZci gZi^gZZh l]d VgZ jcYZg 54)9
=VhZY dc eaVc hZaZXiZY

Kdhi,54 ([dg XjggZci VXi^kZ bZbWZgh l]d gZi^gZ VcY
XjggZci gZi^gZZh l]d VgZ dkZg 54)9 <h d[ 0.0.079
KaVc 71 dcan $0+/11 eZg nZVg
C^ Jei^dc l^i] KaVc 71 VcY HV_dg HZY^XVa
($4/+///) $3+865 eZg nZVg

C^ Jei^dc l^i] KaVc 71 VcY HV_dg HZY^XVa
($14/+///) $4+0/5 eZg nZVg

C^ Jei^dc l^i] KaVc 71 VcY Id Mm $1+265 eZg nZVg
KaVc A l^i] Mm $6+568 eZg nZVg
HZY^XVgZ KVgi =9

MZi^gZZh $0+5/7 eZg nZVg
Kdhi,54 ([dg XjggZci gZi^gZZh l]d VgZ jcYZg 54)9

=VhZY dc eaVc hZaZXiZY , ?ZciVa eaVc $480 eZg nZVg

8* DW_TWdeZ[b

HZbWZgh]^e ^c i]Z eaVc Xdch^hiZY d[ i]Z [daadl^c\ Vi Ejan 0+ 1/059

8aSdV aX <VgUSf[a` 9[fk aX D[^XadV

IWf[dWW DWV[US^ IWf[dWW DWV[US^

8W`WX[f G^S` 8W`WX[f G^S` KafS^

IjbWZg d[ gZi^gZZh VcY Za^\^WaZ

hjgk^k^c\ hedjhZh 456 450 0+017

IjbWZg d[ VXi^kZ eVgi^X^eVcih 888 4/6 0+4/5

OdiVa eVgi^X^eVcih 0+455 0+/57 1+523
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@`hWef_W`fe

@`hWef_W`f Ga^[Uk
O]Z >^inuh MZi^gZZ CZVai]XVgZ Ogjhiuh (JK@= Ogjhi) eda^Xn ^c gZ\VgY id i]Z VaadXVi^dc d[ ^ckZhiZY VhhZih
^h ZhiVWa^h]ZY VcY bVn WZ VbZcYZY Wn i]Z MZi^gZZ CZVai]XVgZ Ogjhi Wn V bV_dg^in kdiZ d[ ^ih bZbWZgh-
Di ^h i]Z eda^Xn d[ i]Z =dVgY d[ OgjhiZZh [dg i]Z MZi^gZZ CZVai]XVgZ Ogjhi id ejghjZ Vc ^ckZhibZci
higViZ\n i]Vi gZYjXZh g^h` i]gdj\] i]Z egjYZci Y^kZgh^[^XVi^dc d[ i]Z edgi[da^d VXgdhh V WgdVY hZaZXi^dc d[
VhhZi XaVhhZh dg bjijVa [jcYh- O]Z MZi^gZZ CZVai]XVgZ Ogjhiuh ^ckZhibZci eda^Xn V^bh id gZ[gV^c [gdb
YgVbVi^XVaan h]^[i^c\ VhhZi XaVhh VaadXVi^dch dkZg h]dgi i^bZ heVch- O]Z [daadl^c\ lVh i]Z =dVgYuh
VYdeiZY VhhZi VaadXVi^dc eda^Xn Vh d[ EjcZ 2/+ 1/079

KSdYWf

7eeWf 9^See 7^^aUSf[a`

P-N- GVg\Z >Ve @fj^in 14-//%

P-N- H^Y.NbVaa >Ve @fj^in 06-//%

DciZgcVi^dcVa ?ZkZadeZY @fj^in 0/-//%

DciZgcVi^dcVa @bZg\^c\ HVg`Zi @fj^in 7-//%

>dgZ A^mZY DcXdbZ 0/-//%

C^\] T^ZaY A^mZY DcXdbZ 4-//%
DciZgcVi^dcVa A^mZY DcXdbZ 4-//%

Dc[aVi^dc <Y_jhiZY A^mZY DcXdbZ 4-//%

>Vh] 2-//%

>dbbdY^i^Zh 1-//%

Ji]Zg (M@DOh+ <aiZgcVi^kZ <hhZih+ ZiX-) 0/-//%

0//-//%

ISfW aX IWfgd`
Adg i]Z nZVg ZcYZY EjcZ 2/+ 1/07+ i]Z VccjVa bdcZn,lZ^\]iZY gViZ d[ gZijgc dc ^ckZhibZcih+ cZi d[
^ckZhibZci ZmeZchZ+ lVh 6-05%- O]Z bdcZn,lZ^\]iZY gViZ d[ gZijgc ZmegZhhZh ^ckZhibZci
eZg[dgbVcXZ+ cZi d[ ^ckZhibZci ZmeZchZ+ VY_jhiZY [dg i]Z X]Vc\^c\ Vbdjcih VXijVaan ^ckZhiZY-

EWf FG<8 C[ST[^[fk aX fZW 9[fk ) 9[fk G^S`

O]Z >^inuh cZi JK@= a^VW^a^in lVh bZVhjgZY Vh d[ EjcZ 2/+ 1/07- O]Z XdbedcZcih d[ i]Z cZi JK@=
a^VW^a^in d[ i]Z Odlc Vi EjcZ 2/+ 1/07 lZgZ Vh [daadlh9

9[fk aX D[^XadV

IWf[dWW DWV[US^

8W`WX[f G^S`

OdiVa JK@= a^VW^a^in $ 074+1/8
KaVc [^YjX^Vgn cZi edh^i^dc 6+/1/

IZi JK@= G^VW^a^in $ 067+078

KaVc [^YjX^Vgn cZi edh^i^dc Vh V
eZgXZciV\Z d[ i]Z idiVa JK@= a^VW^a^in 2-68%
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KafS^ FG<8 C[ST[^[fk aX fZW 9[fk ) 8F< G^S`

O]Z >^inuh idiVa JK@= a^VW^a^in d[ $1/0+854 lVh bZVhjgZY Vh d[ EjcZ 2/+ 1/07 VcY lVh YZiZgb^cZY Wn
Vc VXijVg^Va kVajVi^dc Vh d[ Ejan 0+ 1/05-

7UfgSd[S^ 7eeg_bf[a`e ) 9[fk
O]Z idiVa JK@= a^VW^a^in Vi EjcZ 2/+ 1/07 lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ Ejan 0+ 1/05+
jh^c\ i]Z [daadl^c\ VXijVg^Va Vhhjbei^dch+ Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci+ jcaZhh
di]Zgl^hZ heZX^[^ZY9

Dc[aVi^dc 1-64%
NVaVgn ^cXgZVhZh 1-64%+ VkZgV\Z+ ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 3-0/%
CZVai]XVgZ Xdhi igZcY gViZh 6-64% [dg 1/05+ YZXgZVh^c\ /-4% eZg nZVg id

Vc jai^bViZ gViZ d[ 3-64% [dg 1/11 VcY aViZg
nZVgh

HdgiVa^in gViZh [dg i]Z >^in lZgZ WVhZY dc i]Z MK,1/03 <Y_jhiZY id 1//5 OdiVa ?ViVhZi HdgiVa^in OVWaZ
egd_ZXiZY id kVajVi^dc YViZ l^i] NXVaZ HK,1/05- A^gZ VcY Kda^XZ lZgZ WVhZY dc i]Z MK,1/03 <Y_jhiZY
id 1//5 =ajZ >daaVg HdgiVa^in OVWaZ egd_ZXiZY id kVajVi^dc YViZ l^i] NXVaZ HK,1/05-

O]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z Ejan 0+ 1/05 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc VXijVg^Va
ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Ejan 0+ 1//3 , EjcZ 2/+ 1/00-

IWf[dW_W`f 7eeg_bf[a`e

9[fk

BZcZgVa >^in9 <\Z 51 dg XdbeaZi^dc d[ 0/ nZVgh d[ hZgk^XZ ^[ aViZg+ b^c^bjb V\Z dc kVajVi^dc YViZ
eajh dcZ nZVg-

A^gZ9 1/ nZVgh d[ hZgk^XZ+ b^c^bjb V\Z 42+ bVm^bjb V\Z 5/+ b^c^bjb V\Z dc kVajVi^dc YViZ eajh
dcZ nZVg-

Kda^XZ9 1/ nZVgh d[ hZgk^XZ+ b^c^bjb V\Z 34+ bVm^bjb V\Z 5/+ b^c^bjb V\Z dc kVajVi^dc YViZ eajh
dcZ nZVg-

7UfgSd[S^ 7eeg_bf[a`e S`V FfZWd @`bgfe ) 8F<

O]Z idiVa JK@= a^VW^a^in ^c i]Z Ejan 0+ 1/05 VXijVg^Va kVajVi^dc lVh YZiZgb^cZY jh^c\ i]Z [daadl^c\
VXijVg^Va Vhhjbei^dch VcY di]Zg ^cejih+ Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci jcaZhh
di]Zgl^hZ heZX^[^ZY9

Dc[aVi^dc 1-64%
NVaVgn ^cXgZVhZh 1-64%+ VkZgV\Z+ ^cXajY^c\ ^c[aVi^dc
?^hXdjci gViZ 2-76%
CZVai]XVgZ Xdhi igZcY gViZh 6-64% [dg 1/05+ YZXgZVh^c\ /-4% eZg nZVg id

Vc jai^bViZ gViZ d[ 3-64% [dg 1/11 VcY aViZg
nZVgh

MZi^gZZhu h]VgZ d[ WZcZ[^i,gZaViZY Xdhih QVg^Zh WVhZY dc jc^dc VcY ]^gZ YViZ , gVc\Zh
[gdb 4/% id 0//%
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O]Z Y^hXdjci gViZ lVh WVhZY dc i]Z 1/,nZVg << bjc^X^eVa WdcY ^cYZm [jcY-

HdgiVa^in gViZh lZgZ WVhZY dc MK,1/03 id 1//5 OdiVa ?ViVhZi HdgiVa^in OVWaZ egd_ZXiZY id kVajVi^dc
YViZ l^i] NXVaZ HK,1/05-

< [jaa VXijVg^Va ZmeZg^ZcXZ hijYn ]Vh cdi WZZc XdbeaZiZY-

8aSdV aX <VgUSf[a`

>V[ZiZg^V Rdg`Zgh+ >jhidY^Vch+ NZXgZiVg^Zh9 V\Z 4/ l^i] 0/ nZVgh d[ hZgk^XZ+ b^c^bjb V\Z dc
kVajVi^dc YViZ eajh dcZ nZVg-

OZVX]Zgh VcY <Yb^c^higVidgh9 V\Z 5/ l^i] 0/ nZVgh d[ hZgk^XZ dg V\Z 44 l^i] 1/ nZVgh d[ hZgk^XZ+
b^c^bjb V\Z dc kVajVi^dc YViZ eajh dcZ nZVg-

KVgV,egd[Zhh^dcVah9 V\Z 5/ l^i] 04 nZVgh d[ hZgk^XZ+ b^c^bjb V\Z dc kVajVi^dc YViZ eajh dcZ nZVg-

O]Z adc\,iZgb ZmeZXiZY gViZ d[ gZijgc dc JK@= eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V Wj^aY^c\,
WadX` bZi]dY ^c l]^X] WZhi,Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc (ZmeZXiZY gZijgch+
cZi d[ ^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
VaadXVi^dc VcY WZhi Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[ gZijgc [dg ZVX] bV_dg VhhZi Vh d[ EjcZ 2/+ 1/07
VgZ hjbbVg^oZY ^c i]Z [daadl^c\ iVWaZ9

Ca`Y)KWd_

<jbWUfWV IWS^

7eeWf 9^See ISfW aX IWfgd`

P-N- GVg\Z >Ve @fj^in 3-54%
P-N- H^Y.NbVaa >Ve @fj^in 4-4/%

DciZgcVi^dcVa ?ZkZadeZY @fj^in 4-4/%

DciZgcVi^dcVa @bZg\^c\ HVg`Zi @fj^in 5-4/%

>dgZ A^mZY DcXdbZ 1-14%

C^\] T^ZaY A^mZY DcXdbZ 2-14%

DciZgcVi^dcVa A^mZY DcXdbZ 1-//%
Dc[aVi^dc <Y_jhiZY A^mZY DcXdbZ 1-//%

>Vh] /-//%

>dbbdY^i^Zh 4-14%

Ji]Zg (M@DOh+ <aiZgcVi^kZ <hhZih+ ZiX-) 4-//%

;[eUag`f ISfW ) 9[fk
O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa JK@= a^VW^a^in lVh 3-0/%+ je [gdb 2-63% ^c i]Z eg^dg nZVg-
O]Z egd_ZXi^dc d[ XVh] [adlh jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi >^in Xdcig^Wji^dch l^aa WZ
bVYZ Vi gViZh ZfjVa id i]Z VXijVg^Vaan YZiZgb^cZY Xdcig^Wji^dc gViZh- =VhZY dc i]dhZ Vhhjbei^dch+ i]Z
JK@= 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 JK@= eaVc
^ckZhibZcih lVh Veea^ZY id Vaa eZg^dYh d[ egd_ZXiZY WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa JK@=
a^VW^a^in-
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9ZS`YW [` fZW EWf FG<8 C[ST[^[fk ) 9[fk G^S`

KafS^ FG<8 G^S` =[VgU[Sdk EWf FG<8

C[ST[^[fk EWf Gae[f[a` C[ST[^[fk

%S& %T& %S&)%T&

=VaVcXZh Vh d[ Ejan 0+ 1/06 $ 077+2/8 $ 5+/45 $ 071+142

>]Vc\Zh [dg i]Z nZVg9
NZgk^XZ Xdhi 5+457 5+457
DciZgZhi dc idiVa JK@= a^VW^a^in 6+04/ 6+04/

>]Vc\Zh ^c WZcZ[^i iZgbh ,
?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ (485) (485)

>]Vc\Zh ^c Vhhjbei^dch (7+643) (7+643)
@beadnZg Xdcig^Wji^dch 6+857 (6+857)
HZbWZg Xdcig^Wji^dch ,

IZi ^ckZhibZci ^cXdbZ (adhh) 352 (352)
=ZcZ[^i eVnbZcih+ ^cXajY^c\ gZ[jcY id

ZbeadnZZ Xdcig^Wji^dch (6+357) (6+357) ,

<Yb^c^higVi^kZ ZmeZchZh ,
Ji]Zg X]Vc\Zh 0 (0)

IZi X]Vc\Zh (2+0//) 853 (3+/53)

=VaVcXZh Vh d[ EjcZ 2/+ 1/07 $ 074+1/8 $ 6+/1/ $ 067+078

@`UdWSeW %;WUdWSeW&

9ZS`YW [` fZW KafS^ FG<8 C[ST[^[fk ) 8F< G^S`

KafS^ FG<8

C[ST[^[fk

%S&

=VaVcXZh Vh d[ Ejan 0+ 1/06 $ 1/2+587

>]Vc\Zh [dg i]Z nZVg9

NZgk^XZ Xdhi 4+835

DciZgZhi dc idiVa JK@= a^VW^a^in 6+284
?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ 01/

>]Vc\Zh ^c Vhhjbei^dch (7+861)

ZbeadnZZ Xdcig^Wji^dch (5+112)

IZi X]Vc\Zh (0+623)

=VaVcXZh Vh d[ EjcZ 2/+ 1/07 $ 1/0+853
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HT]bXcXeXch ^U cWT CTc DE96 AXPQX[Xch c^ 7WP]VTb X] cWT 8XbR^d]c GPcT
N\Y Zc``ck]b[ dfYgYbhg h\Y bYh IJ?< `]UV]`]hm cZ h\Y =]hm* Ug kY`` Ug k\Uh h\Y =]hmtg bYh IJ?< `]UV]`]hm
kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ U X]gWcibh fUhY h\Uh ]g /+dYfWYbhU[Y+dc]bh `ckYf '1,/.$( cf
/+dYfWYbhU[Y+dc]bh \][\Yf '3,/.$( h\Ub h\Y WiffYbh X]gWcibh fUhY8

7daaT]c

+" 8TRaTPbT 8XbR^d]c GPcT +" >]RaTPbT

$-(+*"% $.(+*"% $/(+*"%

=]hm HYh IJ?< F]UV]`]hm # 0.2*040 # /56*/67 # /34*762

HT]bXcXeXch ^U cWT I^cP[ DE96 AXPQX[Xch c^ 7WP]VTb X] cWT 8XbR^d]c GPcT
N\Y Zc``ck]b[ dfYgYbhg h\Y hchU` IJ?< `]UV]`]hm cZ h\Y <cUfX cZ ?XiWUh]cb* Ug kY`` Ug k\Uh h\Y <cUfX cZ
?XiWUh]cbtg hchU` IJ?< `]UV]`]hm kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ U X]gWcibh fUhY h\Uh ]g /+dYfWYbhU[Y+
dc]bh `ckYf '0,65$( cf /+dYfWYbhU[Y+dc]bh \][\Yf '2,65$( h\Ub h\Y WiffYbh X]gWcibh fUhY8

7daaT]c

+" 8TRaTPbT 8XbR^d]c GPcT +" >]RaTPbT

$,(21"% $-(21"% $.(21"%

<I? NchU` IJ?< F]UV]`]hm # 013*356 # 0./*742 # /53*.6.

HT]bXcXeXch ^U cWT CTc DE96 AXPQX[Xch c^ 7WP]VTb X] cWT =TP[cWRPaT 7^bc IaT]S GPcTb
N\Y Zc``ck]b[ dfYgYbhg h\Y bYh IJ?< `]UV]`]hm cZ h\Y =]hm* Ug kY`` Ug k\Uh h\Y =]hmtg bYh IJ?< `]UV]`]hm
kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ \YU`h\WUfY Wcgh hfYbX fUhYg h\Uh UfY /+dYfWYbhU[Y+dc]bh `ckYf
'4,53$ XYWfYUg]b[ hc 1,53$( cf /+dYfWYbhU[Y+dc]bh \][\Yf '6,53$ XYWfYUg]b[ hc 3,53$( h\Ub h\Y
WiffYbh \YU`h\WUfY Wcgh hfYbX fUhYg8

=TP[cWRPaT 7^bc

+" 8TRaTPbT IaT]S GPcTb $1(1/" +" >]RaTPbT

$0(1/" STRaTPbX]V STRaTPbX]V c^ $2(1/" STRaTPbX]V

c^ -(1/"% .(1/"% c^ /(1/"%

=]hm HYh IJ?< F]UV]`]hm # /30*/5/ # /56*/67 # 0//*/4.

HT]bXcXeXch ^U cWT I^cP[ DE96 AXPQX[Xch c^ 7WP]VTb X] cWT =TP[cWRPaT 7^bc IaT]S GPcTb
N\Y Zc``ck]b[ dfYgYbhg h\Y hchU` IJ?< `]UV]`]hm cZ h\Y <cUfX cZ ?XiWUh]cb* Ug kY`` Ug k\Uh h\Y <cUfX cZ
?XiWUh]cbtg hchU` IJ?< `]UV]`]hm kci`X VY ]Z ]h kYfY WU`Wi`UhYX ig]b[ \YU`h\WUfY Wcgh hfYbX fUhYg h\Uh UfY
/+dYfWYbhU[Y+dc]bh `ckYf '4,53$ XYWfYUg]b[ hc 1,53$( cf /+dYfWYbhU[Y+dc]bh \][\Yf '6,53$ XYWfYUg]b[
hc 3,53$( h\Ub h\Y WiffYbh \YU`h\WUfY Wcgh hfYbX fUhYg8

=TP[cWRPaT 7^bc
+" 8TRaTPbT IaT]S GPcTb $1(1/" +" >]RaTPbT

$0(1/" STRaTPbX]V STRaTPbX]V c^ $2(1/" STRaTPbX]V
c^ -(1/"% .(1/"% c^ /(1/"%

<I? IJ?< F]UV]`]hm # /50*/5. # 0./*742 # 017*763
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DE96 9g_T]bT P]S 8TUTaaTS DdcU[^fb ^U GTb^daRTb P]S 8TUTaaTS >]U[^fb ^U GTb^daRTb GT[PcTS
c^ DE96
@cf h\Y mYUf YbXYX DibY 1.* 0./6* h\Y =]hm fYWc[b]nYX IJ?< YldYbgY cZ #01*411* cZ k\]W\ #//*730
kUg fYdcfhYX Zcf h\Y =]hm d`Ub UbX #//*46/ kUg fYdcfhYX Zcf h\Y <I? d`Ub, ;h DibY 1.* 0./6* h\Y
=cibhm fYdcfhYX XYZYffYX cihZ`ckg cZ fYgcifWYg UbX XYZYffYX ]bZ`ckg cZ fYgcifWYg fY`UhYX hc IJ?< Zfca
h\Y Zc``ck]b[ gcifWYg8

8TUTaaTS 8TUTaaTS 8TUTaaTS 8TUTaaTS 8TUTaaTS 8TUTaaTS

DdcU[^fb ^U >]U[^fb ^U DdcU[^fb ^U >]U[^fb ^U DdcU[^fb ^U >]U[^fb ^U

GTb^daRTb GTb^daRTb GTb^daRTb GTb^daRTb GTb^daRTb GTb^daRTb

>]ZZYfYbWYg VYhkYYb YldYWhYX UbX

UWhiU` YldYf]YbWY # /.3 # # # 3./ # /.3 # 3./

=\Ub[Yg cZ Uggiadh]cbg 5*7.2 5*143 /3*047

HYh X]ZZYfYbWY VYhkYYb dfc^YWhYX UbX

UWhiU` YUfb]b[g cb dYbg]cb d`Ub ]bjYghaYbhg /60 /60

NchU` # /.3 # 5*7.2 # + # 6*.26 # /.3 # /3*730

6D9 7Xch I^cP[

;acibhg fYdcfhYX Ug XYZYffYX cihZ`ckg cZ fYgcifWYg UbX XYZYffYX ]bZ`ckg cZ fYgcifWYg fY`UhYX hc IJ?<
k]`` VY fYWc[b]nYX ]b IJ?< YldYbgY Ug Zc``ckg8

NTPa 9]SX]V ?d]T -* 6D9 7Xch I^cP[

0./7 # '/*.32( # '/*31.( # '0*362(
0.0. '/*.32( '/*31.( '0*362(
0.0/ '/*.32( '/*31.( '0*362(
0.00 '/*.32( '/*307( '0*361(
0.01 '/*.32( '/*262( '0*316(
N\YfYUZhYf '0*307( '223( '0*752(

++( DI=9G EDHI9BEADNB9CI 69C9;>IH ' 7DCC97I>7JI HI5I9 I957=9GH G9I>G9B9CI
EA5C

5( E[P] 8TbRaX_cX^]

NYUW\Yfg* df]bW]dU`g* gidYf]bhYbXYbhg cf gidYfj]gcfg Yb[U[YX ]b gYfj]WY cZ diV`]W gW\cc`g d`ig
dfcZYgg]cbU` Yad`cmYYg Uh MhUhY MW\cc`g cZ \][\Yf YXiWUh]cb UfY Y`][]V`Y hc dUfh]W]dUhY ]b h\Y
=cbbYWh]Wih MhUhY NYUW\Yfgt LYh]fYaYbh MmghYa LYh]fYY BYU`h\ CbgifUbWY J`Ub 'NLM+LBCJ(* U Wcgh
g\Uf]b[ ai`h]d`Y+Yad`cmYf XYZ]bYX VYbYZ]h ch\Yf dcgh+Yad`cmaYbh VYbYZ]h d`Ub UXa]b]ghYfYX Vm h\Y
NYUW\Yfgt LYh]fYaYbh <cUfX 'NL<(* ]Z h\Ym W\ccgY hc VY WcjYfYX,

=\UdhYf /45U cZ h\Y MhUhY MhUhihYg [fUbhg Uih\cf]hm hc YghUV`]g\ UbX UaYbX h\Y VYbYZ]h hYfag hc h\Y
NL<, NLM+LBCJ ]ggiYg U diV`]W`m UjU]`UV`Y Z]bUbW]U` fYdcfh h\Uh WUb VY cVhU]bYX Uh kkk,Wh,[cj-hfV,
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8* 8W`WX[f Gdah[e[a`e %S_ag`fe `af dag`VWV&

O]ZgZ VgZ ild ineZh d[ i]Z ]ZVai] XVgZ WZcZ[^ih d[[ZgZY i]gdj\] i]Z hnhiZb- NjWh^Y^oZY GdXVa NX]dda
?^hig^Xi >dkZgV\Z egdk^YZh V hjWh^Yn eV^Y id bZbWZgh hi^aa gZXZ^k^c\ XdkZgV\Z i]gdj\] i]Z^g [dgbZg
ZbeadnZg VcY i]Z >OM= NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch egdk^YZ XdkZgV\Z [dg i]dhZ
eVgi^X^eVi^c\ ^c HZY^XVgZ Wji cdi gZXZ^k^c\ NjWh^Y^oZY GdXVa NX]dda ?^hig^Xi >dkZgV\Z-

<cn bZbWZg l]d ^h cdi XjggZcian eVgi^X^eVi^c\ ^c HZY^XVgZ KVgih < & = ^h Za^\^WaZ id Xdci^cjZ ]ZVai]
XVgZ XdkZgV\Z l^i] i]Z^g [dgbZg ZbeadnZg- < hjWh^Yn d[ je id $00/ eZg bdci] [dg V gZi^gZY bZbWZg eajh
Vc VYY^i^dcVa $00/ eZg bdci] [dg V hedjhZ ZcgdaaZY ^c V adXVa hX]dda Y^hig^Xi eaVc ^h egdk^YZY id i]Z
hX]dda Y^hig^Xi id [^ghi d[[hZi i]Z gZi^gZZuh h]VgZ d[ i]Z Xdhi d[ XdkZgV\Z+ VcY Vcn gZbV^c^c\ edgi^dc ^h
jhZY id d[[hZi i]Z Y^hig^Xiuh Xdhi- O]Z hjWh^Yn Vbdjci ^h hZi Wn hiVijiZ VcY ]Vh cdi ^cXgZVhZY h^cXZ Ejan
0885- < hjWh^Yn Vbdjci d[ $11/ eZg bdci] bVn WZ eV^Y [dg V gZi^gZY bZbWZg+ hedjhZ dg i]Z hjgk^k^c\
hedjhZ d[ V bZbWZg l]d ]Vh ViiV^cZY i]Z cdgbVa gZi^gZbZci V\Z id eVgi^X^eViZ ^c HZY^XVgZ+ ^h cdi
Za^\^WaZ [dg KVgi < d[ HZY^XVgZ l^i]dji Xdhi+ VcY Xdcig^WjiZh Vi aZVhi $11/ eZg bdci] idlVgYh XdkZgV\Z
jcYZg V adXVa hX]dda Y^hig^Xi eaVc-

<cn bZbWZg l]d ^h XjggZcian eVgi^X^eVi^c\ ^c HZY^XVgZ KVgih < & = ^h Za^\^WaZ id Z^i]Zg Xdci^cjZ ]ZVai]
XVgZ XdkZgV\Z l^i] i]Z^g [dgbZg ZbeadnZg+ ^[ d[[ZgZY+ dg Zcgdaa ^c i]Z eaVc hedchdgZY Wn i]Z NnhiZb- D[
i]Zn ZaZXi id gZbV^c ^c i]Z eaVc l^i] i]Z^g [dgbZg ZbeadnZg+ i]Z hVbZ hjWh^Y^Zh Vh VWdkZ l^aa WZ eV^Y id
d[[hZi i]Z Xdhi d[ XdkZgV\Z-

D[ V bZbWZg eVgi^X^eVi^c\ ^c HZY^XVgZ KVgih < & = hd ZaZXih+ i]Zn bVn Zcgdaa ^c dcZ d[ i]Z >OM=
NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch- <Xi^kZ bZbWZgh+ gZi^gZZh VcY i]Z NiViZ eVn ZfjVaan idlVgY
i]Z Xdhi d[ i]Z WVh^X XdkZgV\Z (bZY^XVa VcY egZhXg^ei^dc Ygj\ WZcZ[^ih)- O]ZgZ VgZ i]gZZ X]d^XZh [dg
XdkZgV\Z jcYZg i]Z >OM= NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch- O]Z X]d^XZh VcY 1/06 XVaZcYVg
nZVg egZb^jbh X]Vg\ZY [dg ZVX] X]d^XZ VgZ h]dlc ^c i]Z iVWaZ WZadl9

q HZY^XVgZ NjeeaZbZci l^i] KgZhXg^ei^dch $ 81
q HZY^XVgZ NjeeaZbZci l^i] KgZhXg^ei^dch VcY ?ZciVa 025
q HZY^XVgZ NjeeaZbZci l^i] KgZhXg^ei^dch+ ?ZciVa+ Q^h^dc & CZVg^c\ 030

O]dhZ eVgi^X^eVcih ZaZXi^c\ k^h^dc+ ]ZVg^c\ VcY.dg YZciVa VgZ gZfj^gZY Wn i]Z NnhiZbuh [jcY^c\ eda^Xn id
eVn i]Z [jaa Xdhi d[ XdkZgV\Z [dg i]ZhZ WZcZ[^ih+ VcY cd a^VW^a^in ^h VhhjbZY Wn i]Z eaVc [dg i]ZhZ
WZcZ[^ih-

Jgdh[had ?WS^fZ 9SdW 9ahWdSYW %S_ag`fe `af dag`VWV&

Njgk^kdgh d[ [dgbZg ZbeadnZZh dg gZi^gZZh gZbV^c Za^\^WaZ id eVgi^X^eViZ ^c i]Z eaVc VcY Xdci^cjZ id WZ
Za^\^WaZ id gZXZ^kZ Z^i]Zg i]Z $00/ bdci]an hjWh^Yn dg eVgi^X^eViZ ^c i]Z OM=,NedchdgZY HZY^XVgZ
NjeeaZbZciVa KaVch+ Vh adc\ Vh i]Zn Yd cdi gZbVggn-

9* <^[Y[T[^[fk

<cn bZbWZg l]d ^h XjggZcian gZXZ^k^c\ V gZi^gZbZci dg Y^hVW^a^in WZcZ[^i ^h Za^\^WaZ id eVgi^X^eViZ ^c i]Z
eaVc-
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7aTSXcTS HTaeXRT
IbY acbh\ Zcf YUW\ acbh\ cZ gYfj]WY Ug U hYUW\Yf ]b =cbbYWh]Wih diV`]W gW\cc`g* aUl]aia /. acbh\g
Zcf YUW\ gW\cc` mYUf, NYb acbh\g cZ WfYX]hYX gYfj]WY Wcbgh]hihYg cbY mYUf cZ =fYX]hYX MYfj]WY, =YfhU]b
ch\Yf hmdYg cZ hYUW\]b[ gYfj]WYg* MhUhY Yad`cmaYbh* cf kUfh]aY a]`]hUfm gYfj]WY aUm VY difW\UgYX df]cf
hc fYh]fYaYbh ]Z h\Y aYaVYf dUmg cbY+\U`Z h\Y Wcgh,

C^a\P[ GTcXaT\T]c
;[Y 4. k]h\ 0. mYUfg cZ =fYX]hYX MYfj]WY ]b =cbbYWh]Wih* cf 13 mYUfg cZ =fYX]hYX MYfj]WY ]bW`iX]b[ Uh
`YUgh 03 mYUfg cZ gYfj]WY ]b =cbbYWh]Wih,

9Pa[h GTcXaT\T]c
;[Y 33 k]h\ 0. mYUfg cZ =fYX]hYX MYfj]WY ]bW`iX]b[ /3 mYUfg cZ =cbbYWh]Wih gYfj]WY* cf 03 mYUfg cZ
=fYX]hYX MYfj]WY ]bW`iX]b[ 0. mYUfg cZ =cbbYWh]Wih gYfj]WY,

Ea^aPcPQ[T GTcXaT\T]c
;[Y 4. k]h\ /. mYUfg cZ =fYX]hYX MYfj]WY,

8XbPQX[Xch GTcXaT\T]c
Hc gYfj]WY fYei]fYaYbh ]Z ]bWiffYX ]b h\Y dYfZcfaUbWY cZ Xihm* UbX 3 mYUfg cZ =fYX]hYX MYfj]WY ]b
=cbbYWh]Wih ]Z bch ]bWiffYX ]b h\Y dYfZcfaUbWY cZ Xihm,

ITa\X]PcX^] ^U 9\_[^h\T]c
NYb cf acfY mYUfg cZ =fYX]hYX MYfj]WY,

8( 7^]caXQdcX^]b $P\^d]cb ]^c a^d]STS%

Uvcvg!qh!Eqppgevkewv!

JYf =cbbYWh]Wih AYbYfU` MhUhihYg MYWh]cb /.+/61n* Wcbhf]Vih]cb fYei]fYaYbhg cZ UWh]jY Yad`cmYYg UbX
h\Y MhUhY cZ =cbbYWh]Wih UfY UddfcjYX* UaYbXYX UbX WYfh]Z]YX Vm h\Y MhUhY NYUW\Yfgt LYh]fYaYbh <cUfX
UbX Uddfcdf]UhYX Vm h\Y AYbYfU` ;ggYaV`m, N\Y MhUhY Wcbhf]Vih]cbg UfY bch WiffYbh`m UWhiUf]U``m
ZibXYX, N\Y MhUhY Uddfcdf]UhYg Zfca h\Y AYbYfU` @ibX cbY h\]fX cZ h\Y UbbiU` Wcghg cZ h\Y J`Ub,
;Xa]b]ghfUh]jY Wcghg cZ h\Y J`Ub UfY Z]bUbWYX Vm h\Y MhUhY, <UgYX idcb =\UdhYf /45U* MiVgYWh]cb > cZ
MYWh]cb /.+/61h cZ h\Y =cbbYWh]Wih ghUhihYg* ]h ]g UggiaYX h\Y MhUhY k]`` dUm Zcf Ubm `cb[+hYfa g\cfhZU``
Uf]g]b[ Zfca ]bgiZZ]W]Ybh UWh]jY aYaVYf Wcbhf]Vih]cbg,

Gornq{gt!)Uejqqn!Fkuvtkevu*!

MW\cc` >]ghf]Wh Yad`cmYfg UfY bch fYei]fYX hc aU_Y Wcbhf]Vih]cbg hc h\Y d`Ub,

Gornq{ggu!

?UW\ aYaVYf ]g fYei]fYX hc Wcbhf]VihY /,03$ cZ h\Y]f UbbiU` gU`Ufm id hc #3..*..., =cbhf]Vih]cbg ]b
YlWYgg cZ #3..*... k]`` VY WfYX]hYX hc h\Y LYh]fYY BYU`h\ CbgifUbWY J`Ub,
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<* FG<8 C[ST[^[f[We( FG<8 <jbW`eW( S`V ;WXWddWV FgfX^aie aX IWeagdUWe S`V ;WXWddWV @`X^aie
aX IWeagdUWe IW^SfWV fa FG<8

<i EjcZ 2/+ 1/07+ i]Z >^in gZedgih cd Vbdjcih [dg ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in+ VcY
gZaViZY YZ[ZggZY dji[adlh VcY ^c[adlh+ YjZ id i]Z hiVijidgn gZfj^gZbZci i]Vi i]Z NiViZ eVn 0//% d[ i]Z
gZfj^gZY Xdcig^Wji^dc- O]Z Vbdjci gZXd\c^oZY Wn i]Z >^in Vh ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@=
a^VW^a^in+ i]Z gZaViZY NiViZ hjeedgi VcY i]Z idiVa edgi^dc d[ i]Z cZi JK@= a^VW^a^in i]Vi lVh VhhdX^ViZY l^i]
i]Z >^in lVh Vh [daadlh9

>^inuh egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in $ ,

NiViZuh egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in VhhdX^ViZY
l^i] i]Z >^in 33+008

OdiVa $ 33+008

O]Z cZi JK@= a^VW^a^in lVh bZVhjgZY Vh d[ EjcZ 2/+ 1/06+ VcY i]Z idiVa JK@= a^VW^a^in jhZY id XVaXjaViZ
i]Z cZi JK@= a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh EjcZ 2/+ 1/05- <i EjcZ 2/+ 1/07+
i]Z >^in ]Vh cd egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in-

Adg i]Z nZVg ZcYZY EjcZ 2/+ 1/07+ i]Z >^in gZXd\c^oZY JK@= ZmeZchZ VcY gZkZcjZ d[ $1+/34 ^c
@m]^W^i DD [dg dc,WZ]Va[ Vbdjcih [dg i]Z WZcZ[^ih egdk^YZY Wn i]Z NiViZ-

=* 7UfgSd[S^ 7eeg_bf[a`e

O]Z idiVa JK@= a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 2/+ 1/05+ jh^c\ i]Z
[daadl^c\ VXijVg^Va Vhhjbei^dch+ Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci9

Dc[aVi^dc 1-64%
CZVai] XVgZ Xdhih igZcY gViZ 6-14% YZXgZVh^c\ id 4-//% Wn 1/11
NVaVgn ^cXgZVhZh 2-14,5-4/%+ ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 2-45%+ cZi d[ JK@= eaVc ^ckZhibZci

ZmeZchZ+ ^cXajY^c\ ^c[aVi^dc
TZVg [jcY cZi edh^i^dc l^aa

WZ YZeaZiZY 1/07

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MKC,1/03 R]^iZ >daaVg iVWaZ l^i] ZbeadnZZ VcY Vccj^iVci gViZh
WaZcYZY [gdb V\Zh 4/ id 7/+ egd_ZXiZY id i]Z nZVg 1/1/ jh^c\ i]Z == ^begdkZbZci hXVaZ+ VcY [jgi]Zg
VY_jhiZY id \gVYZ ^c ^cXgZVhZh (4% [dg [ZbVaZh VcY 7% [dg bVaZh) dkZg V\Z 7/- Adg Y^hVWaZY gZi^gZZh+
bdgiVa^in gViZh lZgZ WVhZY dc i]Z MKC,1/03 ?^hVWaZY HdgiVa^in OVWaZ egd_ZXiZY id 1/06 jh^c\ i]Z ==
^begdkZbZci hXVaZ-

O]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z EjcZ 2/+ 1/05 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[ Vc
VXijVg^Va ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Ejan 0+ 1/0/ , EjcZ 2/+ 1/04-
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O]Z adc\,iZgb ZmeZXiZY gViZ d[ gZijgc dc eaVc VhhZih ^h gZk^ZlZY Vh eVgi d[ i]Z B<N= 63 kVajVi^dc
egdXZhh- NZkZgVa [VXidgh VgZ Xdch^YZgZY ^c ZkVajVi^c\ i]Z adc\,iZgb gViZ d[ gZijgc Vhhjbei^dc+
^cXajY^c\ i]Z eaVcuh XjggZci VhhZi VaadXVi^dch VcY V ad\,cdgbVa Y^hig^Wji^dc VcVanh^h jh^c\ i]Z WZhi,
Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc (ZmeZXiZY gZijgc+ cZi ^ckZhibZci ZmeZchZ VcY
^c[aVi^dc) [dg ZVX] bV_dg VhhZi XaVhh- O]Z adc\,iZgb ZmeZXiZY gViZ d[ gZijgc lVh YZiZgb^cZY Wn
lZ^\]i^c\ i]Z ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc eZgXZciV\Z VcY i]Zc
VYY^c\ ZmeZXiZY ^c[aVi^dc- O]Z Vhhjbei^dc ^h cdi ZmeZXiZY id X]Vc\Z VWhZci V h^\c^[^XVci X]Vc\Z ^c i]Z
VhhZi VaadXVi^dc+ V X]Vc\Z ^c i]Z ^c[aVi^dc Vhhjbei^dc+ dg V [jcYVbZciVa X]Vc\Z ^c i]Z bVg`Zi i]Vi VaiZgh
ZmeZXiZY gZijgch ^c [jijgZ nZVgh- O]Z eaVc ^h 0//% ^ckZhiZY ^c P-N- OgZVhjg^Zh (>Vh] @fj^kVaZcih) [dg
l]^X] i]Z ZmeZXiZY 0/,TZVg BZdbZig^X MZVa MViZ d[ MZijgc ^h (/-/3%)-

>* ;[eUag`f ISfW

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa JK@= a^VW^a^in lVh 2-45%- O]Z egd_ZXi^dc d[ XVh] [adlh
jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi ZbeadnZZ Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z XjggZci
bZbWZg Xdcig^Wji^dc gViZ VcY i]Vi Xdcig^Wji^dch [dg [jijgZ eaVc bZbWZgh lZgZ jhZY id gZYjXZ i]Z
Zhi^bViZY Vbdjci d[ idiVa hZgk^XZ Xdhih [dg [jijgZ eaVc bZbWZgh- Id [jijgZ NiViZ Xdcig^Wji^dch lZgZ
VhhjbZY id WZ bVYZ- =VhZY dc i]dhZ Vhhjbei^dch+ i]Z JK@= eaVcuh [^YjX^Vgn cZi edh^i^dc lVh
egd_ZXiZY id WZ YZeaZiZY ^c 1/07 VcY+ Vh V gZhjai+ i]Z Hjc^X^eVa =dcY DcYZm MViZ lVh jhZY ^c i]Z
YZiZgb^cVi^dc-

?* JW`e[f[h[fk aX fZW EWf FG<8 C[ST[^[fk fa 9ZS`YWe [` fZW ?WS^fZ 9SdW 9aef KdW`V ISfW S`V fZW
;[eUag`f ISfW

O]Z >^inuh egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in ^h $,/, VcY+ i]ZgZ[dgZ+ i]Z X]Vc\Z ^c i]Z ]ZVai]
XVgZ Xdhi igZcY gViZ dg i]Z Y^hXdjci gViZ ldjaY dcan ^beVXi i]Z Vbdjci gZXdgYZY Wn i]Z NiViZ d[
>dccZXi^Xji-

@* FfZWd @`Xad_Sf[a`

<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 >^in ]Vh cd dWa^\Vi^dc id Xdcig^WjiZ id
i]Z eaVc- ?ZiV^aZY ^c[dgbVi^dc VWdji i]Z >dccZXi^Xji NiViZ OZVX]Zgh JK@= KaVc [^YjX^Vgn cZi edh^i^dc
^h VkV^aVWaZ ^c i]Z hZeVgViZan ^hhjZY NiViZ d[ >dccZXi^Xji >dbegZ]Zch^kZ <ccjVa A^cVcX^Va MZedgi Vi
lll-Xi-\dk-



9@KP F= D@C=FI;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-4

%@` KZageS`Ve&

55

-.* G<EJ@FE 7E; FG<8 KILJK =LE;J 9FD8@E@E> J9?<;LC<J

9a_T[`[`Y JUZWVg^W aX EWf Gae[f[a` ) Kdgef =g`Ve

9[fk

GW`e[a` FG<8

Kdgef Kdgef

=g`Ve =g`V KafS^

<hhZih9

>Vh] VcY XVh] Zfj^kVaZcih $ 7+474 $ 38 $ 7+523

DckZhibZcih9

>dgedgViZ WdcYh 02+046 02+046

P-N- \dkZgcbZci hZXjg^i^Zh 1+510 1+510
P-N- \dkZgcbZci V\ZcX^Zh 7+560 7+560

HVg`ZiVWaZ Zfj^in hZXjg^i^Zh 000+637 865 001+613

<aiZgcVi^kZ ^ckZhibZcih 052+/60 052+/60
@mX]Vc\Z igVYZY [jcYh

HjijVa [jcYh 31+/66 4+884 37+/61

OdiVa ^ckZhibZcih 230+234 5+860 237+205

MZXZ^kVWaZh 2 2

OdiVa VhhZih 238+822 6+/1/ 245+842

G^VW^a^i^Zh9

<XXdjcih VcY di]Zg eVnVWaZh 0/6 0/6

IZi Kdh^i^dc9
MZhig^XiZY [dg MZi^gZbZci =ZcZ[^ih $ 238+715 $ 6+/1/ $ 245+735
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7^\QX]X]V HRWTSd[Tb ^U 7WP]VTb X] CTc E^bXcX^] ' Iadbc ;d]Sb

7Xch

ET]bX^] DE96

Iadbc Iadbc

;d]Sb ;d]S I^cP[

;XX]h]cbg8

=cbhf]Vih]cbg8

J`Ub aYaVYfg # 0*566 # # 0*566

?ad`cmYf+WiffYbh mYUf 3*762 5*746 /1*730

?ad`cmYf+UXX]h]cbU` / /

NchU` Wcbhf]Vih]cbg 6*550 5*747 /4*52/

G]gWY``UbYcig /45 /45

CbjYghaYbh ]bWcaY8

HYh W\Ub[Y ]b ZU]f jU`iY cZ ]bjYghaYbhg /6*21. 064 /6*5/4

CbhYfYgh UbX X]j]XYbXg /5*5.. /75 /5*675

NchU` ]bjYghaYbh ]bWcaY 14*/1. 261 14*4/1

FYgg ]bjYghaYbh YldYbgY 1*242 0. 1*262

HYh ]bjYghaYbh ]bWcaY 10*444 241 11*/07

NchU` UXX]h]cbg 2/*4.3 6*210 3.*.15

>YXiWh]cbg8

<YbYZ]h dUmaYbhg UbX k]h\XfUkU`g 03*0/5 5*246 10*463

;Xa]b]ghfUh]cb 34 34

NchU` XYXiWh]cbg 03*051 5*246 10*52/

HYh =\Ub[Y /4*110 742 /5*074

HYh Jcg]h]cb Uh <Y[]bb]b[ cZ SYUf 111*272 4*.34 117*33.

HYh Jcg]h]cb Uh ?bX cZ SYUf # 127*604 # 5*.0. # 134*624
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+-( ;JC8 65A5C79

M][b]Z]WUbh YbWiaVfUbWYg Uh DibY 1.* 0./6 UfY WcbhU]bYX ]b h\Y hUV`Y VY`ck ]b Vch\ h\Y Ugg][bYX UbX
Wcaa]hhYX WUhY[cf]Yg cZ h\Y AYbYfU` @ibX,

7P_XcP[ HRW^^[ C^]\PY^a
<T]TaP[ C^]aTRdaaX]V ;PRX[XcXTb <^eTa]\T]cP[

;d]S ;d]S ;d]S ;d]Sb I^cP[

@ibX VU`UbWYg8
HcbgdYbXUV`Y8

CbjYbhcfm # # # # 16 # 16
JfYdU]Xg 0/ 0/

LYghf]WhYX Zcf8
AfUbhg 505 505
MW\cc` LYbcjUh]cbg 0/2 0/2

=caa]hhYX hc8
=cadYbgUhYX UVgYbWYg /*146 /*146
MYkYf cdYfUh]cbg 2*254 2*254
AYbYfU` [cjYfbaYbh 3*/.5 3*/.5
?XiWUh]cb /*427 /*427
>YVh gYfj]WY 1*2/6 1*2/6
=caaib]hm XYjY`cdaYbh 16 16

;gg][bYX hc8
MiVgYeiYbh mYUf&g ViX[Yh 3*1.. 3*1..
>YVh gYfj]WY /*535 /*535
?bWiaVfUbWYg8
AYbYfU` [cjYfbaYbh 040 040
JiV`]W gUZYhm 056 056
JiV`]W gYfj]WYg 11/ 11/
BYU`h\ UbX kY`ZUfY 05 05
?XiWUh]cb 1*523 1*523

ObUgg][bYX 1.*02. '/.*.//( '/2*./7( '1*522( 0*244

NchU` @ibX <U`UbWYg # 21*107 # '/.*.//( # '/2*./7( # //*701 # 1/*000

GU^cf YbWiaVfUbWYg UfY fYdcfhYX ]b h\Y Ugg][bYX ZibX VU`UbWY cZ h\Y AYbYfU` @ibX cZ #2*421,

+.( 7DBB>IB9CIH 5C8 7DCI>C<9C7>9H

Ib >YWYaVYf 0* 0./2* h\Y =]hm cZ G]`ZcfX UbX G]`ZcfX JckYf =cadUbm* FF= 'h\Y GJ=( U[fYYX hc
YlhYbX h\Y]f Yl]gh]b[ JfcdYfhm NUl JUmaYbh ;[fYYaYbh Zcf U hYfa cZ /. mYUfg, N\Y ]b]h]U` U[fYYaYbh
kUg h\Y fYgi`h cZ Ub UggYggaYbh UddYU` cZ h\Y AfUbh F]ghg cZ 0../* 0..0* 0..1 UbX 0..2, If][]bU``m*
h\Y UggYggaYbh \UX VYYb #/61*.51*31. [YbYfUh]b[ cjYf #3*...*... ]b hUlYg, 'N\Y UggYggaYbh UbX
h\Y hUlYg kci`X \UjY g][b]Z]WUbh`m XYWfYUgYX ]b ZihifY mYUfg XiY hc XYdfYW]Uh]cb cZ h\Y dYfgcbU`
dfcdYfhm,( Cb fYhifb* h\Y =]hm UWWYdhYX gW\YXi`YX dUmaYbhg ]b `]Yi cZ hUlYg Zcf h\Y @]gWU` SYUfg cZ 0..4
h\fci[\ 0./3, N\Y cf][]bU` U[fYYaYbh WU``YX Zcf dUmaYbhg hc VY aUXY ]b Di`m UbX DUbiUfm cZ YUW\
Z]gWU` mYUf, N\Y dUmaYbh gW\YXi`Y kUg #/*465*3.. Zcf YUW\ g]l+acbh\ dYf]cX Zfca Di`m 0..3 h\fci[\
DUbiUfm 0..7, JUmaYbhg kYfY #/*653*... Zcf YUW\ g]l+acbh\ dYf]cX Zfca Di`m 0..7 h\fci[\ DUbiUfm
0.// UbX kYfY #/*53.*... Zcf YUW\ g]l+acbh\ dYf]cX Zfca Di`m 0.// h\fci[\ DUbiUfm 0./3,
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N\Y bYk U[fYYaYbh WU``g Zcf UbbiU` dUmaYbhg cZ #2*5..*..., JUmaYbhg cZ #0*13.*... UfY hc VY aUXY
]b DUbiUfm UbX Di`m cZ YUW\ mYUf ghUfh]b[ cb Di`m cZ 0./3 UbX fibb]b[ h\fci[\ DUbiUfm cZ 0.03, N\Y
dUmaYbhg UfY VUgYX cb Ub UggYggaYbh cZ #/50*445*... UbX U ghUV]`]nYX a]`` fUhY cZ 05,00a]``g, GJ=
]g id hc XUhY k]h\ U`` cZ ]hg dUmaYbhg,

Ib DibY 06* 0./.* h\Y =]hm YbhYfYX ]bhc U JfcdYfhm NUl JUmaYbh ;[fYYaYbh k]h\ AYb=cbb >Yjcb
FF=, N\Y =]hm UWWYdhYX U 1.+mYUf dUmaYbh gW\YXi`Y WU``]b[ Zcf UbbiU` dUmaYbhg ]b `]Yi cZ hUlYg hc VY
aUXY hc h\Y =]hm h\fci[\ GUm /* 0.2., JUmaYbh Uacibhg UfY Ug Zc``ckg8 DibY 1.* 0./. + # 3..*...9
GUm /* 0.// + #0*3..*...9 GUm /* 0./0 + #1*...*...9 GUm /* 0./1 h\fci[\ GUm /* 0.2. + #0*.03*...,
AYb=cbb ]g id hc XUhY k]h\ U`` h\Y]f dUmaYbhg,

N\YfY UfY jUf]cig `Ukgi]hg UbX W`U]ag dYbX]b[ U[U]bgh h\Y =]hmtg jUf]cig <cUfXg UbX >YdUfhaYbhg*
bcbY cZ k\]W\* ]bX]j]XiU``m cf ]b h\Y U[[fY[UhY* ]g VY`]YjYX Vm WcibgY` hc VY `]_Y`m hc fYgi`h ]b U ^iX[aYbh
cf ^iX[aYbhg k\]W\ kci`X gYf]cig`m UZZYWh h\Y =]hmtg Z]bUbW]U` dcg]h]cb,

N\Y =]hm \Ug fYWY]jYX ghUhY UbX ZYXYfU` [fUbhg Zcf gdYW]Z]W difdcgYg h\Uh UfY giV^YWh hc fYj]Yk UbX UiX]h
Vm h\Y [fUbhcf U[YbW]Yg, MiW\ UiX]hg Wci`X `YUX hc fYeiYghg Zcf fY]aVifgYaYbh hc h\Y [fUbhcf U[YbWm
Zcf Ubm YldYbX]hifYg X]gU``ckYX ibXYf h\Y hYfag cZ h\Y [fUbh, <UgYX cb df]cf YldYf]YbWY* =]hm
aUbU[YaYbh VY`]YjYg h\Uh giW\ X]gU``ckUbWYg* ]Z Ubm* k]`` bch VY aUhYf]U`,

+/( EG>DG E9G>D8 58?JHIB9CI 5C8 G9HI5I9B9CI

N\Y Zc``ck]b[ fYghUhYaYbhg kYfY fYWcfXYX hc h\Y VY[]bb]b[ bYh dcg]h]cb cZ h\Y [cjYfbaYbhU` UWh]j]h]Yg
Ug U fYgi`h cZ ]ad`YaYbhUh]cb cZ A;M< MhUhYaYbh Hc, 53* Ceeqwpvkpi! cpf! hkpcpekcn! Tgrqtvkpi! hqt!
Rquvgornq{ogpv!Dgpghkvu!Qvjgt!vjcp!Rgpukqpu8

AcjYfbaYbhU` ;Wh]j]h]Yg8

HYh dcg]h]cb Uh DibY 1.* 0./5* Ug dfYj]cig`m fYdcfhYX # 45*447

;X^ighaYbhg8
?`]a]bUhY bYh IJ?< cV`][Uh]cb fYdcfhYX dYf A;M< Hc, 23 /33*752
LYWcfX ghUfh]b[ hchU`-bYh IJ?< `]UV]`]hm dYf A;M< Hc, 53 '163*73/(

HYh Jcg]h]cb Uh Di`m /* 0./5* Ug LYghUhYX # '/40*1.6(

+0( HJ6H9FJ9CI 9K9CIH

Ib IWhcVYf 02* 0./6* h\Y =]hm ]ggiYX #0/*.23 cZ [YbYfU` cV`][Uh]cb VcbXg k]h\ ]bhYfYgh fUhYg jUfm]b[
Zfca 1,..$ hc 3,..$ UbX aUhif]hm XUhY HcjYaVYf /* 0.16, Cb UXX]h]cb* h\Y =]hm ]ggiYX #01*06. cZ
VcbX Ubh]W]dUh]cb bchYg XUhYX HcjYaVYf 3* 0./6 aUhif]b[ HcjYaVYf 2* 0./7, N\Y VcbX Ubh]W]dUh]cb
bchYg WUffm Ub ]bhYfYgh fUhY cZ 1,..$,
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6dSVTcTS 5\^d]cb KPaXP]RT '

;Pe^aPQ[T

DaXVX]P[ ;X]P[ 5RcdP[ $J]UPe^aPQ[T%

AYbYfU` JfcdYfhm NUlYg UbX ;ggYggaYbhg8
=iffYbh hUlYg # /54*56. # /54*56. # /56*106 # /*326
JYfgcbU` dfcdYfhm UiX]h 1. 1. 0 '06(
Jf]cf mYUf&g `Yj]Yg /*/.. /*/.. 0*715 /*615
@`ccX UbX Yfcg]cb UggYggaYbhg 2 2
MigdYbgY Wc``YWh]cbg 3 3 /1 6

NchU` [YbYfU` dfcdYfhm hUlYg UbX UggYggaYbhg /55*7/3 /55*7/3 /6/*062 1*147

@]bYg* @cfZY]hifYg JYbU`h]Yg UbX CbhYfYgh8
CbhYfYgh UbX `]Ybg /*.3. /*.3. /*510 460

@YXYfU`* MhUhY UbX FcWU` AcjYfbaYbhg8
?XiWUh]cb Wcgh g\Uf]b[ 6*127 6*127 7*044 7/5
MhUhY fYU`hm ]b `]Yi cZ hUl /60 /60 /56 '2(
JYeich MhUhY ;]X 155 155 155 +
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FORM OF OPINION OF BOND COUNSEL
CITY OF MILFORD, CONNECTICUT

$9,680,000 GENERAL OBLIGATION BONDS, ISSUE OF 2019

November __, 2019

City of Milford
City Hall
110 River Street
Milford, Connecticut 06460

We have acted as Bond Counsel to the City of Milford, Connecticut (the “City”) in connection with
the issuance by the City of its $9,680,000 General Obligation Bonds, Issue of 2019, dated November __,
2019 (the “Bonds”). In such capacity, we have examined a record of proceedings of the City authorizing
the Bonds, a Tax Regulatory Agreement of the City dated November __, 2019 (the “Agreement”), such law
and such other proceedings, certifications, and documents as we have deemed necessary to render this
opinion.

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

We are of the opinion that when the Bonds are duly certified by U.S. Bank National Association,
they will be valid and legally binding general obligations of the City payable as to both principal and interest
from ad valorem taxes which may be levied on all taxable property subject to taxation by the City without
limitation as to rate or amount except as to classified property such as certified forest lands taxable at a
limited rate and dwelling houses of qualified elderly persons of low income or of qualified disabled persons
taxable at limited amounts pursuant to Connecticut statutes. We are further of the opinion that the
Agreement is a valid and binding agreement of the City and was duly authorized by the City.

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

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements
that must be satisfied at and subsequent to the issuance and delivery of the Bonds in order that interest on
the Bonds be excluded from gross income under Section 103 of the Code. In the Agreement, the City has
made covenants and representations designed to assure compliance with such requirements of the Code.
The City has covenanted in the Agreement that it will at all times comply with all requirements of the Code
that must be satisfied subsequent to the issuance of the Bonds to ensure that interest on the Bonds shall not
be included in gross income for federal income tax purposes retroactive to the date of issuance of the Bonds,
including covenants regarding, among other matters, the use, expenditure and investment of the proceeds
of the Bonds.

In rendering the below opinions regarding the federal treatment of interest on the Bonds, we have
relied upon and assumed (i) the material accuracy of the representations, statements of intention and
reasonable expectations, and certifications of fact contained in the Agreement, and (ii) continuing
compliance by the City with the covenants set forth in the Agreement as to such tax matters.



In our opinion, under existing law, interest on the Bonds is not included in gross income for federal
income tax purposes and is not an item of tax preference for purposes of calculating the federal alternative
minimum tax. We express no opinion regarding other federal income tax consequences caused by the
ownership or disposition of, or receipt of interest on the Bonds.

We are further of the opinion that, under existing statutes, interest on the Bonds is excluded from
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates
and is excluded from amounts on which the net Connecticut minimum tax is based for individuals, trusts
and estates required to pay the federal alternative minimum tax. We express no opinion regarding other
State income tax consequences caused by the ownership or disposition of, or receipt of interest on the
Bonds.

We express no opinion herein regarding the accuracy, adequacy, or completeness of the Official
Statement dated October __, 2019 and other offering material relating to the Bonds.

The foregoing opinion is based upon existing laws, regulations, rules and court decisions. We
undertake no responsibility to inform you of changes in law or fact occurring after the date hereof which
may affect the conclusions herein. We have not undertaken to advise whether any events after the date of
issuance of the Bonds, including the adoption of federal tax legislation, may affect the tax status of interest
on the Bonds.

Respectfully,

PULLMAN & COMLEY, LLC
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FORM OF OPINION OF BOND COUNSEL
CITY OF MILFORD, CONNECTICUT

$23,635,000 GENERAL OBLIGATION BOND ANTICIPATION NOTES

November __, 2019

City of Milford
City Hall
110 River Street
Milford, Connecticut 06460

We have acted as Bond Counsel to the City of Milford, Connecticut (the “City”) in connection with
the issuance by the City of its $23,635,000 General Obligation Bond Anticipation Notes, dated November
__, 2019 (the “Notes”). In such capacity, we have examined a record of proceedings of the City authorizing
the Notes, a Tax Regulatory Agreement of the City dated November __, 2019 (the “Agreement”), such law
and such other proceedings, certifications, and documents as we have deemed necessary to render this
opinion.

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

We are of the opinion that when the Notes are duly certified by U.S. Bank National Association,
they will be valid and legally binding general obligations of the City payable as to both principal and interest
from ad valorem taxes which may be levied on all taxable property subject to taxation by the City without
limitation as to rate or amount except as to classified property such as certified forest lands taxable at a
limited rate and dwelling houses of qualified elderly persons of low income or of qualified disabled persons
taxable at limited amounts pursuant to Connecticut statutes. We are further of the opinion that the
Agreement is a valid and binding agreement of the City and was duly authorized by the City.

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

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements
that must be satisfied at and subsequent to the issuance and delivery of the Notes in order that interest on
the Notes be excluded from gross income under Section 103 of the Code. In the Agreement, the City has
made covenants and representations designed to assure compliance with such requirements of the Code.
The City has covenanted in the Agreement that it will at all times comply with all requirements of the Code
that must be satisfied subsequent to the issuance of the Notes to ensure that interest on the Notes shall not
be included in gross income for federal income tax purposes retroactive to the date of issuance of the Notes,
including covenants regarding, among other matters, the use, expenditure and investment of the proceeds
of the Notes.

In rendering the below opinions regarding the federal treatment of interest on the Notes, we have
relied upon and assumed (i) the material accuracy of the representations, statements of intention and
reasonable expectations, and certifications of fact contained in the Agreement, and (ii) continuing
compliance by the City with the covenants set forth in the Agreement as to such tax matters.



In our opinion, under existing law, interest on the Notes is not included in gross income for federal
income tax purposes and is not an item of tax preference for purposes of calculating the federal alternative
minimum tax. We express no opinion regarding other federal income tax consequences caused by the
ownership or disposition of, or receipt of interest on the Notes.

We are further of the opinion that, under existing statutes, interest on the Notes is excluded from
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates
and is excluded from amounts on which the net Connecticut minimum tax is based for individuals, trusts
and estates required to pay the federal alternative minimum tax. We express no opinion regarding other
State income tax consequences caused by the ownership or disposition of, or receipt of interest on the Notes.

We express no opinion herein regarding the accuracy, adequacy, or completeness of the Official
Statement dated October __, 2019 and other offering material relating to the Notes.

The foregoing opinion is based upon existing laws, regulations, rules and court decisions. We
undertake no responsibility to inform you of changes in law or fact occurring after the date hereof which
may affect the conclusions herein. We have not undertaken to advise whether any events after the date of
issuance of the Notes, including the adoption of federal tax legislation, may affect the tax status of interest
on the Notes.

Respectfully,

PULLMAN & COMLEY, LLC
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FORM OF
CONTINUING DISCLOSURE AGREEMENT FOR BONDS

BY THE CITY OF MILFORD, CONNECTICUT

In Connection With The Issuance and Sale of
$9,680,000 City of Milford, Connecticut
General Obligation Bonds, Issue of 2019

This Continuing Disclosure Agreement (“Agreement”) is made as of November __, 2019, by the
City of Milford, Connecticut (the “Issuer”) acting by its undersigned officers, duly authorized, in connection
with the issuance of its $9,680,000 General Obligation Bonds, Issue of 2019, dated November __, 2019
(the “Bonds”).

Section 1. Definitions. In addition to the terms defined above, the following capitalized
terms shall have the meanings ascribed thereto:

“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as
described in, Section 2 of this Agreement.

“EMMA” means the Electronic Municipal Market Access System as described in the 1934 Act
Release #59062 and maintained by the Municipal Securities Rulemaking Board for the purposes of the Rule
and as further described in Section 13 hereof.

“Final Official Statement” means the official statement of the Issuer dated October __, 2019
prepared in connection with the issuance of the Bonds.

“Fiscal Year End” shall mean the last day of the Issuer’s fiscal year, currently June 30.

“Listed Events” shall mean any of the events listed in Section 4 of this Agreement.

“MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to Section
15B(b)(1) of the Securities Exchange Act of 1934, as amended, or any successor thereto.

“Rule” means rule 15c2-12 under the Securities Exchange Act of 1934, as of the date of this
Agreement.

“SEC” means the Securities and Exchange Commission of the United States, or any successor
thereto.

Section 2. Annual Reports.

(a) The Issuer shall provide or cause to be provided to the MSRB, in accordance with the
provisions of the Rule and of this Agreement, the following annual financial information and
operating data regarding the Issuer:

(i) Audited financial statements as of and for the year ending on its Fiscal
Year End, prepared in accordance with generally accepted accounting principles, as
promulgated by the Governmental Accounting Standards Board from time to time or
mandated state statutory principles as in effect from time to time; and



(ii) Financial information and operating data as of and for the year ending on
its Fiscal Year End of the following type to the extent not included in the audited financial
statements described in (i) above:

(A) the amounts of the gross and net taxable grand list;

(B) a listing of the ten largest taxpayers on the grand list,
together with each such taxpayer’s taxable valuation thereon;

(C) the percentage and amount of the annual property tax levy
collected and uncollected;

(D) a schedule of the annual debt service on outstanding long-
term bonded indebtedness;

(E) a calculation of the net direct debt, total direct debt, and
total overall net debt (reflecting overlapping and underlying debt);

(F) the total direct debt, total net direct debt and total overall
net debt of the Issuer per capita;

(G) the ratios of total direct debt and total overall net debt of
the Issuer to the Issuer’s net taxable grand list;

(H) a statement of statutory debt limitations and debt margins;
and

(I) the funding status of the Issuer’s pension benefit
obligations.

(b) The above-referenced information is expected to be provided by the filing of and cross
reference to the Issuer’s audited financial statements. The information may be provided in whole
or in part by cross-reference to other documents provided to the MSRB, including official
statements of the Issuer which will be available from the MSRB’s internet web site or filed with
the SEC. All or a portion of the financial information and operating data may be provided in the
form of a comprehensive annual financial report or the annual adopted budget.

(c) Subject to the requirements of Section 8 hereof, the Issuer reserves the right to modify from
time to time the specific types of information or data provided or the format of the presentation of
such information or data, to the extent necessary or appropriate; provided that the Issuer agrees that
any such modification will be done in a manner consistent with the Rule. The Issuer also reserves
the right to modify the preparation and presentation of financial statements described herein as may
be required to conform with changes in Connecticut law applicable to municipalities or any changes
in generally accepted accounting principles, as promulgated by the Governmental Accounting
Standards Board from time to time.

Section 3. Timing. The Issuer shall provide the information and data referenced in Section
2(a) not later than eight months after each Fiscal Year End subsequent to the date of issuance of the Bonds,
provided, however, that if such financial information and data for the Fiscal Year End preceding the date
of issuance of the Bonds is not contained in the Final Official Statement for the Bonds or has not otherwise
been previously provided, the Issuer shall provide such information and data no later than eight months



after the close of such preceding Fiscal Year End. The Issuer agrees that if audited information is not
available eight months after the close of any Fiscal Year End, it shall submit unaudited information by such
time and will submit audited information when available.

Section 4. Event Notices.

(a) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business
days of the occurrence of any of the following events with respect to the Bonds, notice of the
occurrence of such event:

(i) principal and interest payment delinquencies;

(ii) unscheduled draws on debt service reserves reflecting financial
difficulties;

(iii) unscheduled draws on credit enhancements reflecting financial
difficulties;

(iv) substitution of credit or liquidity providers, or their failure to perform;

(v) adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB), or other material notices or determinations with respect to the tax status of the
Bonds, or other events affecting the tax status of the Bonds;

(vi) tender offers;

(vii) bankruptcy, insolvency, receivership, or a similar proceeding by the
Issuer;

Note to clause (a)(vii): For the purposes of the event identified in clause (a)(vii) above,
the event is considered to occur when any of the following occur: the appointment of a
receiver, fiscal agent or similar officer for the Issuer in a proceeding under the U.S.
Bankruptcy Code or in any other proceeding under state or federal law in which a court
or government authority has assumed jurisdiction over substantially all of the assets or
business of the Issuer, or if such jurisdiction has been assumed by leaving the existing
governing body and officials or officers in possession but subject to the supervision and
orders of a court or governmental authority, or the entry of an order confirming a plan of
reorganization, arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business of the Issuer.

(viii) Bond defeasances;

(ix) rating changes; and

(x) default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a financial obligation of the Issuer, any of which
reflect financial difficulties.



(b) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business
days of the occurrence of any of the following events with respect to the Bonds, notice of the
occurrence of such event, if material:

(i) non-payment related defaults;

(ii) modifications to rights of Bondholders;

(iii) Bond calls;

(iv) release, substitution, or sale of property securing repayment of the Bonds;

(v) consummation of a merger, consolidation, acquisition involving the
Issuer, other than the ordinary course of business, or the sale of all or substantially all the
assets of the Issuer, or the entry into a definitive agreement to engage in such a transaction,
or a termination of such an agreement, other than in accordance with its terms;

(vi) appointment of a successor or additional trustee, or the change in the name
of the trustee; and

(vii) incurrence of a financial obligation of the Issuer or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a financial
obligation of the Issuer, any of which affect security holders.

Note to clauses (a)(x) and (b)(vii): For purposes of the events identified in clauses(a)(x)
and (b)(vii), the term “financial obligation” means a (i) debt obligation; (ii) derivative
instrument entered into in connection with, or pledged as security or a source of payment
for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term
“financial obligation” shall not include municipal securities as to which a final official
statement has been provided to the MSRB consistent with the Rule.

Section 5. Notice of Failure. The Issuer agrees to provide or cause to be provided, in a timely
manner to the MSRB, notice of any failure by the Issuer to provide the annual financial information
described in Section 2(a) of this Agreement on or before the date set forth in Section 3 hereof.

Section 6. Termination of Reporting Obligation. The Issuer’s obligations under this
Agreement shall terminate upon the defeasance, prior redemption or payment in full of all of the Bonds.

Section 7. Agent. The Issuer may, from time to time, appoint or engage an agent to assist it
in carrying out its obligations under this Agreement, and may discharge any such agent, with or without
appointing a successor agent.

Section 8. Amendment; Waiver. Notwithstanding any other provision of this Agreement,
the Issuer may amend this Agreement, and any provision of this Agreement may be waived, if such
amendment or waiver is made in connection with a change in circumstances that arises from a change in
legal requirements, a change in law, or a change in the identity, nature or status of the Issuer, and is
supported by an opinion of counsel expert in federal securities laws, to the effect that (i) such amendment
or waiver would not materially adversely affect the beneficial owners of the Bonds and (ii) the Agreement
as so amended would have complied with the requirements of the Rule as of the date of the Agreement,
taking in account any amendments or interpretations of the Rule as well as any changes in circumstances.
A copy of any such amendment will be filed in a timely manner with the MSRB. The annual financial



information provided on the first date following adoption of any such amendment will explain, in narrative
form, the reasons for the amendment and the impact of the change in the type of operating or financial
information provided.

Section 9. Additional Information. Nothing in this Agreement shall be deemed to prevent
the Issuer from disseminating any other information, using the means of dissemination set forth in this
Agreement or any other means of communications, or including any other information in any Annual
Report or notice of occurrence of a Listed Event, in addition to that which is required by this Agreement.
If the Issuer chooses to include any information in any Annual Report or notice of occurrence of a Listed
Event in addition to that which is specifically required by this Agreement, the Issuer shall have no obligation
under this Agreement to update such information or include it in any future Annual Report or notice of
occurrence of a Listed Event.

Section 10. Indemnification. The Issuer agrees to indemnify and save its officials, officers
and employees harmless against any loss, expense and liabilities which they may incur arising out of or in
the exercise or performance of its powers and duties hereunder, including the costs and expenses (including
attorney’s fees) of defending against any claim of liability hereunder, but excluding any such liabilities due
to any such person’s malicious, wanton, or willful act. The obligations of the Issuer under this Section shall
survive, notwithstanding that such person may no longer be serving in such capacity.

Section 11. Enforceability. The Issuer agrees that its undertaking pursuant to the Rule set forth
in this Agreement is intended to be for the benefit of and enforceable by the beneficial owners of the Bonds.
In the event the Issuer shall fail to perform its duties hereunder, the Issuer shall have the option to cure such
failure after its receipt of written notice from any beneficial owner of the Bonds of such failure. The present
address of the Issuer is City of Milford, Finance Department, 70 W. River Street, Milford, Connecticut
06460, Attn: Director of Finance. In the event the Issuer does not cure such failure, the right of any
beneficial owner of the Bonds to enforce the provisions of this undertaking shall be limited to a right to
obtain specific enforcement of the Issuer’s obligations hereunder. No monetary damages shall arise or be
payable hereunder nor shall any failure to comply with this Agreement constitute default of the Issuer with
respect to the Bonds.

Section 12. Governing Law. This Agreement shall be governed by the laws of the State of
Connecticut.

Section 13. Method of Filing. To the extent filings are required to be made to the MSRB under
this Agreement, the Issuer shall transmit such filings or notices in an electronic format to the continuing
disclosure service portal provided through MSRB’s EMMA as provided at http://emma.msrb.org/ or any
similar system that is acceptable to the SEC.



IN WITNESS WHEREOF, the Issuer has caused this Agreement to be executed in its name by
its undersigned officers, duly authorized, all as of the date first above written.

CITY OF MILFORD, CONNECTICUT

By:
Benjamin G. Blake, Mayor

By:
Marianne Klinga, Acting City Treasurer

By:
Peter A. Erodici, Jr., Director of Finance
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FORM OF
CONTINUING DISCLOSURE AGREEMENT FOR NOTES

BY THE CITY OF MILFORD, CONNECTICUT

In Connection With The Issuance and Sale of City of Milford, Connecticut
$23,635,000 General Obligation Bond Anticipation Notes

Dated November 4, 2019

This Continuing Disclosure Agreement (“Agreement”) is made as of November __, 2019, by the
City of Milford, Connecticut (the “Issuer”) acting by its undersigned officers, duly authorized, in connection
with the issuance of its $23,635,000 General Obligation Bond Anticipation Notes dated November __, 2019
(the “Notes”).

Section 1. Definitions. In addition to the terms defined above, the following capitalized
terms shall have the meanings ascribed thereto:

“EMMA” means the Electronic Municipal Market Access System as described in the 1934 Act
Release #59062 and maintained by the Municipal Securities Rulemaking Board for the purposes of the Rule
and as further described in Section 10 hereof.

“Final Official Statement” means the official statement of the Issuer dated October __, 2019
prepared in connection with the issuance of the Notes.

“Listed Events” shall mean any of the events listed in Section 2 of this Agreement.

“MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to Section
15B(b)(1) of the Securities Exchange Act of 1934, as amended, or any successor thereto.

“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. Event Notices.

(a) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business
days of the occurrence of any of the following events with respect to the Notes, notice of the
occurrence of such event:

(i) principal and interest payment delinquencies;

(ii) unscheduled draws on debt service reserves reflecting financial
difficulties;

(iii) unscheduled draws on credit enhancements reflecting financial
difficulties;



(iv) substitution of credit or liquidity providers, or their failure to perform;

(v) adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB), or other material notices or determinations with respect to the tax status of the Notes,
or other events affecting the tax status of the Notes;

(vi) tender offers;

(vii) bankruptcy, insolvency, receivership, or a similar proceeding by the
Issuer;

Note to clause (a)(vii): For the purposes of the event identified in clause (a)(vii) above,
the event is considered to occur when any of the following occur: the appointment of a
receiver, fiscal agent or similar officer for the Issuer in a proceeding under the U.S.
Bankruptcy Code or in any other proceeding under state or federal law in which a court
or government authority has assumed jurisdiction over substantially all of the assets or
business of the Issuer, or if such jurisdiction has been assumed by leaving the existing
governing body and officials or officers in possession but subject to the supervision and
orders of a court or governmental authority, or the entry of an order confirming a plan of
reorganization, arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business of the Issuer.

(viii) Note defeasances;

(ix) rating changes; and

(x) default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a financial obligation of the Issuer, any of which
reflect financial difficulties.

(b) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business
days of the occurrence of any of the following events with respect to the Notes, notice of the
occurrence of such event, if material:

(i) non-payment related defaults;

(ii) modifications to rights of Noteholders;

(iii) Note calls;

(iv) release, substitution, or sale of property securing repayment of the Notes;

(v) consummation of a merger, consolidation, acquisition involving the
Issuer, other than the ordinary course of business, or the sale of all or substantially all the
assets of the Issuer, or the entry into a definitive agreement to engage in such a transaction,
or a termination of such an agreement, other than in accordance with its terms; and

(vi) appointment of a successor or additional trustee, or the change in the name
of the trustee;



(vii) incurrence of a financial obligation of the Issuer or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a financial
obligation of the Issuer, any of which affect security holders.

Note to clauses (a)(x) and (b)(vii): For purposes of the events identified in clauses(a)(x)
and (b)(vii), the term “financial obligation” means a (i) debt obligation; (ii) derivative
instrument entered into in connection with, or pledged as security or a source of payment
for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term
“financial obligation” shall not include municipal securities as to which a final official
statement has been provided to the MSRB consistent with the Rule.

Section 3. Termination of Reporting Obligation. The Issuer’s obligations under this
Agreement shall terminate upon the defeasance, prior redemption or payment in full of all of the Notes.

Section 4. Agent. The Issuer may, from time to time, appoint or engage an agent to assist it
in carrying out its obligations under this Agreement, and may discharge any such agent, with or without
appointing a successor agent.

Section 5. Amendment; Waiver. Notwithstanding any other provision of this Agreement,
the Issuer may amend this Agreement, and any provision of this Agreement may be waived, if such
amendment or waiver is made in connection with a change in circumstances that arises from a change in
legal requirements, a change in law, or a change in the identity, nature or status of the Issuer, and is
supported by an opinion of counsel expert in federal securities laws, to the effect that (i) such amendment
or waiver would not materially adversely affect the beneficial owners of the Notes and (ii) the Agreement
as so amended would have complied with the requirements of the Rule as of the date of the Agreement,
taking in account any amendments or interpretations of the Rule as well as any changes in circumstances.
A copy of any such amendment will be filed in a timely manner with the MSRB. The annual financial
information provided on the first date following adoption of any such amendment will explain, in narrative
form, the reasons for the amendment and the impact of the change in the type of operating or financial
information provided.

Section 6. Additional Information. Nothing in this Agreement shall be deemed to prevent
the Issuer from disseminating any other information, using the means of dissemination set forth in this
Agreement or any other means of communications, or including any other information in any annual report
or notice of occurrence of a Listed Event, in addition to that which is required by this Agreement. If the
Issuer chooses to include any information in any annual report or notice of occurrence of a Listed Event in
addition to that which is specifically required by this Agreement, the Issuer shall have no obligation under
this Agreement to update such information or include it in any future annual report or notice of occurrence
of a Listed Event.

Section 7. Indemnification. The Issuer agrees to indemnify and save its officials, officers
and employees harmless against any loss, expense and liabilities which they may incur arising out of or in
the exercise or performance of its powers and duties hereunder, including the costs and expenses (including
attorney’s fees) of defending against any claim of liability hereunder, but excluding any such liabilities due
to any such person’s malicious, wanton, or willful act. The obligations of the Issuer under this Section shall
survive, notwithstanding that such person may no longer be serving in such capacity.

Section 8. Enforceability. The Issuer agrees that its undertaking pursuant to the Rule set forth
in this Agreement is intended to be for the benefit of and enforceable by the beneficial owners of the Notes.
In the event the Issuer shall fail to perform its duties hereunder, the Issuer shall have the option to cure such
failure after its receipt of written notice from any beneficial owner of the Notes of such failure. The present



address of the Issuer is City of Milford, Finance Department, 70 W. River Street, Milford, Connecticut
06460, Attn: Director of Finance. In the event the Issuer does not cure such failure, the right of any
beneficial owner of the Notes to enforce the provisions of this undertaking shall be limited to a right to
obtain specific enforcement of the Issuer’s obligations hereunder. No monetary damages shall arise or be
payable hereunder nor shall any failure to comply with this Agreement constitute default of the Issuer with
respect to the Notes.

Section 9. Governing Law. This Agreement shall be governed by the laws of the State of
Connecticut.

Section 10. Method of Filing. To the extent filings are required to be made to the MSRB under
this Agreement, the Issuer shall transmit such filings or notices in an electronic format to the continuing
disclosure service portal provided through MSRB’s EMMA as provided at http://emma.msrb.org/ or any
similar system that is acceptable to the SEC.

IN WITNESS WHEREOF, the Issuer has caused this Agreement to be executed in its name by
its undersigned officers, duly authorized, all as of the date first above written.

CITY OF MILFORD, CONNECTICUT

By:
Benjamin G. Blake, Mayor

By:
Marianne Klinga, Acting City Treasurer

By:
Peter A. Erodici, Jr., Director of Finance



Appendix D-1

Notice of Sale for Bonds



(This page intentionally left blank)



NOTICE OF SALE

CITY OF MILFORD, CONNECTICUT
$9,680,000 GENERAL OBLIGATION BONDS, ISSUE OF 2019

(the “Bonds”)

ELECTRONIC BIDS via PARITY will be received by the CITY OF MILFORD,
CONNECTICUT (the “City”) at the Office of the Mayor, City Hall, 110 River Street, Milford, Connecticut
06460, until 11:30 A.M. (Eastern Time), WEDNESDAY

OCTOBER 23, 2019

(the “Bid Date”) for the purchase of all (but not less than all) of $9,680,000 General Obligation Bonds,
Issue of 2019, of the City (the “Bonds”), when issued, at not less than par, which mature on November 1 in
the years and amounts as follows:

Year Amount Year Amount
2020 $475,000 2030 $485,000
2021 $475,000 2031 $485,000
2022 $485,000 2032 $485,000
2023 $485,000 2033 $485,000
2024 $485,000 2034 $485,000
2025 $485,000 2035 $485,000
2026 $485,000 2036 $485,000
2027 $485,000 2037 $485,000
2028 $485,000 2038 $485,000
2029 $485,000 2039 $485,000

The Issue

The full faith and credit of the City will be pledged for the prompt payment of the principal of,
redemption premium, if any, and interest on the Bonds. The Bonds will be general obligations of the City
payable, unless paid from other sources, from ad valorem taxes which may be levied on all taxable property
subject to taxation by the City without limit as to rate or amount except as to classified property such as
certified forest lands taxable at a limited rate and dwelling houses of qualified elderly persons of low income
or of qualified disabled persons taxable at limited amounts pursuant to provisions of the Connecticut
General Statutes, as amended. The Bonds will be dated their date of delivery, with interest payable on May
1, 2020 and semiannually thereafter on each November 1 and May 1 in each year until maturity, or earlier
redemption. The information in this Notice of Sale is only a brief summary of certain provisions of the
Bonds. For further information about the Bonds, reference is hereby made to the Preliminary Official
Statement, dated October 16, 2019.

The Bonds SHALL NOT be designated by the City as qualified tax-exempt obligations under the
provisions of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended, for purposes of the
deduction by financial institutions for federal income tax purposes of a portion of interest expense allocable
to tax exempt obligations.

Optional Redemption

The Bonds maturing on November 1, 2026 and thereafter are subject to redemption prior to
maturity, at the election of the City, on or after November 1, 2025, at any time, in whole or in part and by



lot within a maturity, in such amounts and in such order of maturity as the City may determine at the
following redemption price (expressed as a percentage of the principal amount of Bonds to be redeemed)
plus interest accrued and unpaid to the redemption date:

Redemption Period Redemption Price

November 1, 2025 and thereafter 100%

The City, so long as a book-entry system is used for the Bonds, will send any notice of redemption
only to DTC (or a successor securities depository) or its nominee. Any failure of DTC to advise any DTC
Participant, or of any DTC Participant or Indirect Participant to notify any Indirect Participant or Beneficial
Owner, of any such notice and its content or effect will not affect the validity of the redemption of such
Bonds called for redemption.

Ratings

The City has applied to S&P Global Ratings and Fitch Ratings for a rating on the Bonds. The
assigned ratings may be obtained from the respective rating agency or will be posted through the facilities
of PARITY® prior to sale.

Official Statement and Continuing Disclosure Agreement

The City has prepared a Preliminary Official Statement for the Bonds which is dated October 16,
2019, which is deemed final as of its date for purposes of SEC Rule 15c2-12(b)(1), except for omissions
permitted thereby, but is subject to revision or amendment. The City will make available to the winning
purchaser 100 copies of the Official Statement at the City’s expense. The copies of the Official Statement
will be made available to the winning purchaser at delivery of the Bonds or by the 7th business day after the
day bids on the Bonds are received. If the City’s municipal advisor is provided with the necessary
information from the winning purchaser by noon of the date following the day bids on the Bonds are
received, the copies of the Official Statement will include an additional cover page and other pages
indicating the interest rates, ratings, yields or reoffering prices, the name of the managing underwriter, and
any corrections. The purchaser shall arrange with the municipal advisor the method of delivery of the
copies of the Official Statement to the purchaser. Additional copies of the Official Statement may be
obtained by the purchaser at its own expense by arrangement with the printer.

The purchaser agrees to promptly file a final Official Statement with the Municipal Securities
Rulemaking Board and to take any and all other actions necessary to comply with applicable Securities and
Exchange Commission and Municipal Securities Rulemaking Board rules governing the offering, sale and
delivery of the Bonds to the ultimate purchasers.

The City will enter into a Continuing Disclosure Agreement with respect to the Bonds, substantially
in the form attached as Appendix C-1 to the Official Statement (the “Continuing Disclosure Agreement”),
to provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2-12(b)(5), (i)
annual financial information and operating data including audited financial statements, (ii) notice of the
occurrence of certain events with respect to the Bonds within ten (10) business days of such event, and (iii)
timely notice of a failure by the City to provide the required annual financial information. The winning
bidder’s obligation to purchase the Bonds shall be conditioned upon its receiving, at or prior to the delivery
of the Bonds, an executed copy of the Continuing Disclosure Agreement for the Bonds.



Electronic Proposals Bidding Procedure

Electronic bids for the purchase of the Bonds must be submitted electronically via PARITY®, in
accordance with this Notice of Sale, until 11:30 A.M. (Eastern Time) on Wednesday, October 23, 2019,
but no bid will be received after the time for receiving bids specified herein. To the extent any instructions
or directions set forth in PARITY® shall conflict with information in this Notice of Sale, the terms of this
Notice of Sale shall control. For further information about PARITY®, including any fee charged, potential
bidders may contact i-Deal LLC at 1359 Broadway, 2nd Floor, New York, New York 10018, telephone:
(212) 849-5021. Any prospective bidder must be a subscriber of i-Deal LLC’s BiDCOMP competitive
bidding system. The City neither will confirm any subscription nor be responsible for any failure of a
prospective bidder to subscribe.

Once an electronic bid made through the facilities of PARITY® is communicated to the City, it
shall constitute an irrevocable offer, in response to this Notice of Sale, and shall be binding upon the bidder
as if made by a signed, sealed bid delivered to the City. By submitting a bid for the Bonds via PARITY®,
the bidder represents and warrants to the City that such bidder’s bid for the purchase of the Bonds is
submitted for and on behalf of such prospective bidder by an officer or agent who is duly authorized to bind
the prospective bidder by an irrevocable offer and that acceptance of such bid by the City will bind the
bidder by a legal, valid and enforceable contract, for the purchase of the Bonds on the terms described in
this Notice of Sale. The City shall not be responsible for any malfunction or mistake made by, or as
a result of the use of the facilities of PARITY®, or the inaccuracies of any information, including bid
information or worksheets supplied by PARITY®, the use of PARITY® facilities being the sole risk of
the prospective bidder. Each Bidder is solely responsible for knowing the terms of the sale as set
forth herein.

For the purpose of the electronic bidding process, the time maintained on PARITY® shall constitute
the official time. For information purposes only, bidders are requested to state in their bids the true interest
cost to the City, as described under “Award, Delivery and Payment” below, represented by the rate or rates
of interest and the bid price specified in their respective bids. All electronic bids shall be deemed to
incorporate the provisions of this Notice of Sale.

Disclaimer. Each PARITY® prospective electronic bidder shall be solely responsible to make
necessary arrangements to access PARITY® for the purposes of submitting its bid in a timely manner and
in compliance with the requirements of this Notice of Sale. Neither the City nor PARITY® shall have any
duty or obligation to undertake such arrangements to bid for any prospective bidder or to provide or assure
such access to any prospective bidder, and neither the City nor PARITY® shall be responsible for a bidder’s
failure to make a bid or for proper operation of, or have any liability for any delays or interruptions of, or
any damages caused by, PARITY®. The City is using PARITY® as a communication mechanism, and not
as the City’s agent, to conduct the electronic bidding for the Bonds. The City is not bound by any advice
and determination of PARITY® to the effect that any particular bid complies with the terms of this Notice
of Sale and in particular the bid requirements herein set forth. All costs and expenses incurred by
prospective bidders in connection with their subscription to, arrangements with and submission of bids via
PARITY® are the sole responsibility of the bidders; and the City is not responsible, directly or indirectly,
for any such costs or expenses. If a prospective bidder encounters any difficulty in arranging to bid or
submitting, modifying or withdrawing a bid for the Bonds, the prospective bidder should telephone
PARITY® at (212) 849-5021.

Bid Requirements

Each proposal for the purchase of the Bonds must specify the amount bid for the Bonds (which
shall be the aggregate par value of the Bonds, and, at the option of the bidder, a premium), and shall specify



in a multiple of one-eighth (1/8) or one-twentieth (1/20) of one percent (1%) the rate or rates of interest per
annum which the Bonds are to bear, but shall not specify (a) more than one interest rate for any Bonds
having a like maturity, or (b) any interest rate for any Bonds which exceeds the interest rate specified in
such proposal for any other Bonds by more than three percent (3%). Interest shall be computed on the basis
of twelve 30-day months and a 360-day year. No bid for less than par will be considered.

Award, Delivery and Payment

Unless all bids are rejected, the Bonds will be awarded to the bidder whose bid will result in the
lowest true interest cost (“TIC”) to the City. If two or more equal bids are received, the Director of Finance
will determine by lot which bid, if any, shall be accepted and that determination shall be final. The purchase
price must be paid in immediately available Federal Funds.

For the purpose of determining the winning bidder, the true interest cost to the City will be the
annual interest rate, compounded semiannually, which, when used to discount all payments of principal and
interest payable on the Bonds from their respective payment dates to the date of delivery, results in an
amount equal to the purchase price for the Bonds. It is requested that each proposal be accompanied by a
statement of the true interest cost percentage computed and rounded to six decimal places. Such statement
shall not be considered as a part of the proposal.

Promptly upon verbal notification that a bidder’s proposal may be accepted, the bidder shall
confirm to the City the reoffering prices of all the Bonds of each maturity.

Bids will be finally accepted or rejected promptly after opening and not later than 3:00 p.m. (Eastern
Time) on the Bid Date in accordance with the provisions herein.

At or prior to the delivery of the Bonds the successful bidder shall be furnished, without cost, with
the approving opinion of Pullman & Comley, LLC, of Bridgeport, Connecticut, Bond Counsel, substantially
in the form set out in Appendix B-1 to the Official Statement. The successful bidder will also be furnished
with an executed copy of the Continuing Disclosure Agreement for the Bonds, receipt of payment for the
Bonds, a Signature and No Litigation Certificate dated as of the date of delivery of the Bonds, stating that
there is no litigation pending, or to the knowledge of the signers thereof, threatened, affecting the validity
of the Bonds or the power of the City to levy and collect taxes to pay them. A copy of the final Official
Statement prepared for this Bond issue will also be furnished together with a certificate of City Officials
relating to the accuracy and completeness of the Official Statement.

The City will have no responsibility to pay for any expenses of the purchaser except to the extent
specifically stated in this Notice of Sale. The purchaser will have no responsibility to pay for any of the
City’s costs of issuance except to the extent specifically stated in this Notice of Sale.

The purchaser will be responsible for the clearance or exemption with respect to the status of the
Bonds for sale under securities or “Blue Sky” laws and the preparation of any surveys or memoranda in
connection with such sale. The City shall have no responsibility for such clearance, exemption or
preparation.

The Bonds will be delivered to The Depository Trust Company, New York, New York (“DTC”) or
its agent via Fast Automated Securities Transfer (“FAST”) on or about November 4, 2019 against payment
in immediately available Federal Funds. The deposit of the Bonds with DTC under a book-entry system
requires the assignment of CUSIP numbers prior to delivery. It shall be the responsibility of the Phoenix
Advisors, LLC to obtain CUSIP numbers for the Bonds prior to delivery, and Phoenix Advisors, LLC will
provide the CUSIP Service Bureau with the final details of the sale, including the identity of the winning



bidder or bidders. The City will not be responsible for any delay occasioned by the inability to deposit the
Bonds with DTC due to the failure of Phoenix Advisors, LLC to obtain such numbers and to supply them
to the City in a timely manner The City assumes no responsibility for any CUSIP Service Bureau charge
or other charge that may be imposed for the assignment of such numbers, which charges shall be the
responsibility of and shall be paid for by the purchaser.

Right to Reject Bids; Waiver

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

Postponement; Change of Terms

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

Establishment of Issue Price

In order to provide the City with information that enables it to comply with certain requirements of
the Internal Revenue Code of 1986, as amended (the “Code”), relating to the exclusion of interest on the
Bonds from the gross income of their owners, the winning bidder will be required to complete, execute,
and deliver to the City at or prior to the delivery of the Bonds an “issue price” or similar certificate setting
forth the reasonably expected initial offering price to the Public (the “Initial Offering Price”) or the actual
sales price or prices of the Bonds, as circumstances may determine, together with the supporting pricing
wires or equivalent communications, with such modifications as may be appropriate or necessary, in the
reasonable judgment of Bond Counsel. For purposes of this “Establishment of Issue Price” section, Bond
Counsel may act on behalf of the City.

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

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

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

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

(4) the City anticipates awarding the sale of the Bonds to the bidder who submits a
firm offer to purchase the Bonds at the lowest true 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. Acceptance by the City of a bid pursuant to this Notice of Sale shall
constitute a written contract between the City and the winning bidder.



Bids will not be subject to cancellation in the event that the competitive sale requirements are not
satisfied.

In the event that the Competitive Sale Rule is not satisfied, the City shall so advise the successful
bidder in writing on the sale date. The City may treat the first price at which 10% of a maturity of the
Bonds (the “Actual Sale Rule”) is sold to the Public as the issue price of that maturity, applied on a maturity-
by-maturity basis. The successful bidder shall advise the City if any maturity of the Bonds satisfies the
Actual Sale Rule as of the Bid Date.

Thereafter until the Actual Sale Rule has been satisfied as to each maturity of the Bonds, the
successful bidder agrees to promptly report to the City the prices at which the unsold Bonds of each maturity
have been sold to the Public. That reporting obligation shall continue, whether or not the closing date has
occurred, until the Actual Sale Rule has been satisfied for each maturity or until all Bonds of that maturity
have been sold.

By submitting a bid, each bidder confirms that: (i) any agreement among underwriters, any selling
group agreement and each third-party distribution agreement (to which the bidder is a party) relating to the
initial sale of the Bonds to the Public, together with the related pricing wires, contains or will contain
language obligating each Underwriter, each dealer who is a member of the selling group, and each broker-
dealer that is a party to such third-party distribution agreement, as applicable, to report the prices at which
it sells to the Public the unsold Bonds of each maturity allotted to it until it is notified by the winning bidder
that either the Actual Sales Rule has been satisfied as to the Bonds of that maturity or all Bonds of that
maturity have been sold to the Public, and (ii) any agreement among underwriters relating to the initial sale
of the Bonds to the Public, together with the related pricing wires, contains or will contain language
obligating each Underwriter that is a party to a third-party distribution agreement to be employed in
connection with the initial sale of the Bonds to the Public to require each broker-dealer that is a party to
such third-party distribution agreement to report the prices at which it sells to the Public the unsold Bonds
of each maturity allotted to it until it is notified by the winning bidder or such Underwriter that either the
Actual Sales Rule has been satisfied as to the Bonds of that maturity or all Bonds of that maturity have been
sold to the Public.

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

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

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

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



Book-Entry-Only Form

The Bonds will be issued by means of a book-entry system with no physical distribution of bond
certificates made to the public. The Bonds will be issued in registered form and one bond certificate for
each maturity will be issued to DTC, registered in the name of its nominee, Cede & Co., and immobilized
in its custody. A book-entry system will be employed, evidencing ownership of the Bonds in the principal
amount of $5,000 or integral multiples thereof, with transfers of ownership effected on the records of DTC
and its Participants pursuant to rules and procedures adopted by DTC and its Participants. The purchaser,
as a condition to delivery of the Bonds, will be required to deposit the bond certificates with DTC, registered
in the name of Cede & Co. Principal of, redemption premium, if any, and interest on the Bonds will be
payable by the City or its agent to DTC or its nominee as registered owner of the Bonds. Principal,
redemption premium, if any, and interest payments by DTC to Participants of DTC will be the responsibility
of DTC; principal, redemption premium, if any, and interest payments to Beneficial Owners by Participants
of DTC will be the responsibility of such Participants and other nominees of Beneficial Owners. The City
will not be responsible or liable for payments by DTC to its Participants or by DTC Participants to
Beneficial Owners or for maintaining, supervising or reviewing the records maintained by DTC, its
Participants or persons acting through such Participants.

In the event that (a) DTC determines not to continue to act as securities depository for the Bonds
and the City fails to identify another qualified securities depository to replace DTC, or (b) the City
determines to discontinue the book-entry system of evidence and transfer of ownership of the Bonds, the
City will authenticate and deliver replacement Bonds in the form of fully registered Bond certificates
directly to the Beneficial Owners of the Bonds or their nominees. (The record dates for the Bonds will be
the close of business on the fifteenth day of October and April in each year, or the preceding business day
if such fifteenth day is not a business day.)



Additional Information

For more information regarding the Bonds and the City, reference is made to the Official Statement.
Copies of the Official Statement may be obtained from Mr. Matthew A. Spoerndle, Senior Managing
Director, Phoenix Advisors, LLC, 53 River Street, Milford, CT 06460, Tel. (203) 878-4945.

BENJAMIN G. BLAKE
Mayor

MARIANNE KLINGA
Acting City Treasurer

PETER A. ERODICI, JR.
Director of Finance

October 16, 2019
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NOTICE OF SALE

$23,635,000
CITY OF MILFORD, CONNECTICUT

GENERAL OBLIGATION BOND ANTICIPATION NOTES
BOOK-ENTRY ONLY

SEALED PROPOSALS, TELEPHONE BIDS and ELECTRONIC BIDS via PARITY® (as
described herein) will be received by the CITY OF MILFORD, CONNECTICUT (the “City”) at the
Office of the Mayor, City Hall, 110 River Street, Milford, Connecticut 06460, until 11:00 A.M. (Eastern
Time), WEDNESDAY,

OCTOBER 23, 2019

for the purchase of $23,635,000 City of Milford, Connecticut General Obligation Bond Anticipation
Notes (the “Notes”). Sealed proposals will be received at the Office of the Mayor, City Hall, 110 River
Street, Milford, Connecticut 06460 (See “Sealed Proposal Procedures”). Telephone bids will be received
by an authorized agent of Phoenix Advisors, LLC, the City’s municipal advisor (See “Telephone Bidding
Procedures”). Electronic bids must be submitted via PARITY® (See “Electronic Bidding Procedures”).

The Notes

The Notes are expected to be dated November 4, 2019 and will mature and be payable to the
registered owner on November 3, 2020 as further described in the Preliminary Official Statement for the
Notes dated October 16, 2019 (the “Preliminary Official Statement”). The Notes will bear interest (which
interest shall be computed on a 360-day year, 30-day month basis) payable at maturity at the rate or rates
per annum fixed in the proposal or proposals accepted for their purchase, which rates shall be in multiples
of 1/100 of 1% per annum.

The Issue

The full faith and credit of the City will be pledged for the prompt payment of the principal of,
redemption premium, if any, and interest on the Notes. The Notes will be general obligations of the City
payable, unless paid from other sources, from ad valorem taxes which may be levied on all taxable
property subject to taxation by the City without limit as to rate or amount except as to classified property
such as certified forest lands taxable at a limited rate and dwelling houses of qualified elderly persons of
low income or of qualified disabled persons taxable at limited amounts pursuant to provisions of the
Connecticut General Statutes, as amended. The information in this Notice of Sale is only a brief
summary of certain provisions of the Notes. For further information about the Notes, reference is hereby
made to the Preliminary Official Statement, dated October 16, 2019.

The Notes SHALL NOT be designated by the City as qualified tax-exempt obligations under the
provisions of Section 265(b) of the Code, as amended, for purposes of the deduction by financial
institutions for federal income tax purposes of a portion of interest expense allocable to the Notes.

Registration

The Notes will be issued by means of a book-entry system with no physical distribution of note
certificates made to the public. The Notes will be issued in registered form and one note certificate for
each interest rate will be issued to The Depository Trust Company, New York, New York (“DTC”),
registered in the name of its nominee, Cede & Co., and immobilized in its custody. A book-entry system



will be employed, evidencing ownership of the Notes in principal amounts of $1,000 or integral multiples
thereof, with transfers of ownership effected on the records of DTC and its participants pursuant to rules
and procedures adopted by DTC and its participants. The winning bidder, as a condition to delivery of
the Notes, will be required to deposit the note certificates with DTC, or its custodian, registered in the
name of Cede & Co. Principal of and interest on the Notes will be payable by the City or its agent in
same-day funds to DTC or its nominee as registered owner of the Notes. Transfer of principal and
interest payments to participants of DTC will be the responsibility of DTC; transfer of 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 City will not be responsible or liable for
payments by DTC to its participants or by DTC participants to beneficial owners or for maintaining,
supervising or reviewing the records maintained by DTC, its participants or persons acting through such
participants.

Ratings

The City has applied to S&P Global Ratings and Fitch Ratings for a rating on the Notes. The
assigned ratings may be obtained from the respective rating agency or will be posted through the facilities
of PARITY® prior to sale.

Official Statement and Continuing Disclosure Agreement

The City has prepared a Preliminary Official Statement for the Notes which is dated October 16,
2019, which is deemed final as of its date for purposes of SEC Rule 15c2-12(b)(1), except for omissions
permitted thereby, but is subject to revision or amendment. The City will make available to the winning
purchaser 10 copies of the Official Statement at the City’s expense. The copies of the Official Statement
will be made available to the winning purchaser at delivery of the Notes or by the 7th business day after
the day bids on the Notes are received. If the City’s municipal advisor is provided with the necessary
information from the winning purchaser by noon of the date following the day bids on the Notes are
received, the copies of the Official Statement will include an additional cover page and other pages
indicating the interest rate, ratings, yield or reoffering price, the name of the managing underwriter, and
any corrections. The purchaser shall arrange with the municipal advisor the method of delivery of the
copies of the Official Statement to the purchaser. Additional copies of the Official Statement may be
obtained by the purchaser at its own expense by arrangement with the printer.

The purchaser agrees to promptly file a final Official Statement with the Municipal Securities
Rulemaking Board and to take any and all other actions necessary to comply with applicable Securities
and Exchange Commission and Municipal Securities Rulemaking Board rules governing the offering, sale
and delivery of the Notes to the ultimate purchasers.

The City 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”), to provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2-
12(b)(5), notice of the occurrence of certain events with respect to the Notes within ten (10) business days
of such event. 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 the Notes.

Electronic Bidding Procedures

Any prospective bidder intending to submit an electronic bid must submit its electronic bid
through the facilities of PARITY®. Subscription to i-Deal LLC’s BiDCOMP Competitive Bidding



System is required in order to submit an electronic bid and the City will neither confirm any subscription
nor be responsible for the failure of any prospective bidder to subscribe.

An electronic bid made through the facilities of PARITY® shall be deemed an irrevocable offer to
purchase the Notes on the terms provided in this Notice of Sale, and shall be binding upon the bidder as if
made by a signed, sealed bid delivered to the City. By submitting a bid for the Notes via PARITY®, the
bidder represents and warrants to the City 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 City will bind the bidder
by a legal, valid and enforceable contract, for the purchase of the Notes on the terms described in this
Notice of Sale. The City shall not be responsible for any malfunction or mistake made by, or as a
result of the use of the facilities of PARITY®, or the inaccuracies of any information, including bid
information or worksheets supplied by PARITY®, the use of PARITY® facilities being the sole risk of
the prospective bidder. Each Bidder is solely responsible for knowing the terms of the sale as set
forth herein.

If any provisions of this Notice of Sale shall conflict with information provided by PARITY® as
the approved provider of electronic bidding services, this Notice of Sale shall control. Further
information about PARITY®, including any fee charged, may be obtained from PARITY®, 1359
Broadway, 36th Street, 2nd Floor, New York, NY 10018, Attention: Customer Service Department
(telephone: (212) 849-5021 - email notice: www.parity@i-deal.com.

For purposes of the sealed proposal process, the telephone bidding process and the electronic
bidding process, the time as maintained by PARITY® shall constitute the official time. For information
purposes only, bidders are requested to state in their bids the net interest cost to the City, as described
under “Bid Specifications/Basis of Award” below, and in the written form of Proposal for Notes. All
electronic bids shall be deemed to incorporate the provisions of this Notice of Sale and form of Proposal
for Notes.

Disclaimer. Each PARITY® prospective electronic bidder shall be solely responsible to make
necessary arrangements to access PARITY® for the purposes of submitting its bid in a timely manner and
in compliance with the requirements of this Notice of Sale. Neither the City nor PARITY® shall have any
duty or obligation to undertake such arrangements to bid for any prospective bidder or to provide or
assure such access to any prospective bidder, and neither the City nor PARITY® shall be responsible for a
bidder’s failure to make a bid or for proper operation of, or have any liability for any delays or
interruptions of, or any damages caused by, PARITY®. The City is using PARITY® as a communication
mechanism, and not as the City’s agent, to conduct the electronic bidding for the Notes. The City is not
bound by any advice and determination of PARITY® to the effect that any particular bid complies with
the terms of this Notice of Sale and in particular the bid requirements herein set forth. All costs and
expenses incurred by prospective bidders in connection with their subscription to, arrangements with and
submission of bids via PARITY® are the sole responsibility of the bidders; and the City is not responsible,
directly or indirectly, for any such costs or expenses. If a prospective bidder encounters any difficulty in
arranging to bid or submitting, modifying or withdrawing a bid for the Notes, the prospective bidder
should telephone PARITY® at (212) 849-5021.

Sealed Proposal Procedures

Bids will be accepted in written form on the form of Proposal for Notes attached hereto, at the
place and time indicated above. Bids must be enclosed in sealed envelopes marked “Proposal for Notes”
and addressed to The Honorable Benjamin G. Blake, Mayor, City of Milford, Connecticut, 110 River
Street, Milford, Connecticut 06460.



Telephone Bidding Procedures

Telephone bids will be received until 11:00 A.M. (Eastern Time) by an authorized agent of
Phoenix Advisors, LLC, the City’s municipal advisor. All telephone bids must be made to (203) 783-
3201 and be completed by 11:00 A.M. (Eastern Time) on Wednesday, October 23, 2019.

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

Bid Specifications/Basis of Award

Proposals for the purchase of the Notes must be in the form of the proposal for purchase attached
hereto or, if submitted electronically, in accordance with the requirements prescribed herein. A proposal
may be for all or any part of the Notes but any proposal for a part must be for $100,000, or a whole
multiple thereof, except one such proposal for a part may include the odd $35,000, and a separate
proposal will be required for each part of the Notes for which a separate interest rate is bid. Unless all
bids are rejected, the Notes will be awarded to the bidder or bidders offering to purchase the Notes at the
lowest net interest cost, computed as to each interest rate stated by adding the total interest which will be
paid at such rate and deducting therefrom the premium offered, if any. As between proposals resulting in
the same lowest net interest cost to the City, the award will be made on the basis of the highest principal
amount of the Notes specified. No bid for less than par and accrued interest, if any, will be considered
and the City reserves the right to award to any bidder all or any part of the Notes bid for in its proposal. If
a bidder is awarded only a part of the Notes bid for in its proposal, any premium offered in such proposal
will be proportionately reduced so that the resulting net interest cost to the City with respect to the Notes
awarded is the same as that contained in the bidder’s proposal with respect to the entire amount bid,
carried to six decimal places. The purchase price must be paid in Federal Funds.

Right to Reject Bids; Waiver

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

Postponement; Change of Terms

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

Settlement of the Notes

The Notes will be available for delivery on or about November 4, 2019. The deposit of the Notes
with DTC or its custodian under a book-entry system requires the assignment of CUSIP numbers prior to
delivery. It shall be the responsibility of the Phoenix Advisors, LLC to obtain CUSIP numbers for the
Notes prior to delivery, and Phoenix Advisors, LLC will provide the CUSIP Service Bureau with the final
details of the sale, including the identity of the winning bidder or bidders. The City will not be
responsible for any delay occasioned by the inability to deposit the Bonds with DTC due to the failure of
Phoenix Advisors, LLC to obtain such numbers and to supply them to the City in a timely manner. The



City assumes no responsibility for any CUSIP Service Bureau charge or other charge that may be
imposed for the assignment of such numbers, which charges shall be the responsibility of and shall be
paid for by the purchaser.

The Notes will be certified by U. S. Bank National Association, of Hartford, Connecticut. The
legality of the Notes will be passed upon by Pullman & Comley LLC, Bond Counsel, Bridgeport and
Hartford, Connecticut, and the winning bidder(s) will be furnished, without cost, with such opinion,
substantially in the form set out in Appendix B-2 to the Official Statement. Each winning bidder(s) will
also be furnished with a signature and no litigation certificate, a receipt of payment satisfactory in form to
Bond Counsel, a copy of the final Official Statement prepared for this sale, a certificate signed by the
appropriate officials of the City relating to the accuracy and completeness of information contained in the
final Official Statement and an executed Continuing Disclosure Agreement.

In rendering the legal opinion, Pullman & Comley, LLC will rely upon and assume the material
accuracy of the representations and statements of expectation contained in the Tax Regulatory Agreement
entered into by the City for the benefit of the owners of the Notes, and further, will assume compliance by
the City with the covenants and procedures set forth in such Tax Regulatory Agreement.

Establishment of Issue Price

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

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

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

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

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

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



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. Acceptance by the City of a bid pursuant to this Notice of
Sale shall constitute a written contract between the City and the winning bidder.

Bids will not be subject to cancellation in the event that the competitive sale requirements are not
satisfied.

In the event that the Competitive Sale Rule is not satisfied, the City shall so advise the successful
bidder in writing on the sale date. The City may treat the first price at which 10% of the Notes (the
“Actual Sale Rule”) are sold to the Public as the issue price of the Notes. The successful bidder shall
advise the City if the Notes satisfy the Actual Sale Rule as of the date and time of the award of the Notes.

If the Competitive Sale Rule is not satisfied, then until the Actual Sale Rule is satisfied for the
Notes, the winning bidder agrees to promptly report to the City and Bond Counsel the prices at which the
unsold Notes have been sold to the Public. This reporting obligation shall continue, whether or not the
Closing Date has occurred, until the Actual Sale Rule is satisfied for the Notes.

By submitting a bid, each bidder confirms that: (i) any agreement among underwriters, any
selling group agreement and each third-party distribution agreement (to which the bidder is a party)
relating to the initial sale of the 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 third-party distribution agreement, as applicable, to report the
prices at which it sells to the Public the unsold Notes allotted to it until it is notified by the winning bidder
that the Actual Sales Rule has been satisfied as to the Notes, 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 third-party 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 third-party distribution agreement to report the prices at which it sells to the Public
the unsold Notes allotted to it until it is notified by the winning bidder or such Underwriter that the Actual
Sales Rule has been satisfied as to the Notes, 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 (as defined below) to an Underwriter
shall not constitute sales to the Public for purposes of this Notice of Sale. Further, for purposes of this
Notice of Sale:

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

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

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



Additional Information

For more information regarding the Notes and the City, reference is made to the Official
Statement. Copies of the Official Statement may be obtained from Mr. Matthew A. Spoerndle, Senior
Managing Director, Phoenix Advisors, LLC, 53 River Street, Milford, CT 06460, Tel. (203) 878-4945.

BENJAMIN G. BLAKE
Mayor

MARIANNE KLINGA
Acting City Treasurer

PETER A. ERODICI, JR.
Director of Finance

October 16, 2019

(See attached for form of Proposal for Notes)



PROPOSAL FOR NOTES

October ___, 2019
BENJAMIN G. BLAKE, Mayor
MARIANNE KLINGA, Acting City Treasurer
PETER A. ERODICI, JR., Director of Finance
City of Milford, Connecticut
City Hall
110 River Street
Milford, CT 06460

Subject to the provisions of the Notice of Sale dated October 16, 2019, which Notice is made a
part of this proposal, we offer to purchase the principal amount of the $23,635,000 City of Milford,
Connecticut General Obligation Bond Anticipation Notes, specified below at the stated interest rate
(provided not less than $100,000 of principal amount per interest rate is bid and the total of all principal
amounts bid does not exceed $23,635,000) plus the premium specified below, if any, and to pay therefor
par plus the premium specified below, if any, on the date of delivery. We further provide our
computation of net interest cost as to each bid, carried to six decimals, and made as provided in the
above-mentioned Notice of Sale, but not constituting any part of the foregoing proposal.

Principal amount Principal amount
Interest rate Interest rate
Premium Premium
Net Interest Cost % Net Interest Cost %

(Six Decimals) (Six Decimals)

Principal amount Principal amount
Interest rate Interest rate
Premium Premium
Net Interest Cost % Net Interest Cost %

(Six Decimals) (Six Decimals)

The undersigned hereby agrees to accept delivery of and make payment for the indicated
principal amount of the Notes in Federal Funds on the date of the Notes or as soon thereafter (but not later
than 30 days thereafter) as such Notes may be prepared and ready for delivery by the City.

(Name of Bidder)

(Authorized Signature)

(Mailing Address)

(Telephone Number)
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