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N_\ I]]`Z`Xc MkXk\d\ek [Xk\[ IZkfY\i 20+ 1/08+ Xj jlggc\d\ek\[ Yp k_\ Mlggc\d\ek [Xk\[
Hfm\dY\i 6+ 1/08 'k_\ zHfm\dY\i 6 Mlggc\d\ek{ Xe[ Zfcc\Zk`m\cp+ k_\ zI]]`Z`Xc MkXk\d\ek{(+ i\cXk`e^ kf
k_\ XYfm\,i\]\i\eZ\[ Yfe[j `j ]lik_\i jlggc\d\ek\[ Xj ]fccfnj n`k_ ZXg`kXc`q\[ k\idj efk fk_\in`j\
[\]`e\[ `e k_`j jlggc\d\ek lj\[ Xj [\]`e\[ `e k_\ I]]`Z`Xc MkXk\d\ek9

Ie Hfm\dY\i 01+ 1/08+ @`kZ_ LXk`e^j+ CeZ- 'z@`kZ_{( i\m`j\[ k_\ flkcffb Xjj`^e\[ kf k_\ 1/08
M\i`\j <fe[j ]ifd zgfj`k`m\{ kf zjkXYc\-{ @`kZ_ Xkki`Ylk\[ k_\ Z_Xe^\ `e flkcffb kf k_\ i\Z\ek XZk`fej kXb\e
kf i\[lZ\ kf q\if k_\ kfcc iXk\ Xk ?o`k 00+ Xj [\jZi`Y\[ `e k_\ Hfm\dY\i 6 Mlggc\d\ek-

N_\ ]`ijk j\ek\eZ\ f] k_\ j\Zk`fe f] k_\ I]]`Z`Xc MkXk\d\ek \ek`kc\[ zL;NCHAM{ `j i\m`j\[ kf i\X[
Xj ]fccfnj9

z@`kZ_ LXk`e^j+ CeZ-+ Gff[p|j Cem\jkfij M\im`Z\j+ CeZ- Xe[ M%J AcfYXc LXk`e^j+ X [`m`j`fe f]
M%J AcfYXc _Xm\ Xjj`^e\[ k_\`i dle`Z`gXc Yfe[j iXk`e^j f] z;*{ 'flkcffb9 jkXYc\(+ z;X2{ 'flkcffb9
jkXYc\( Xe[ z;;,{ 'flkcffb9 jkXYc\(+ i\jg\Zk`m\cp+ kf k_\ 1/08 M\i`\j <fe[j-{
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N_\ I]]`Z`Xc MkXk\d\ek [Xk\[ IZkfY\i 20+ 1/08 'k_\ zI]]`Z`Xc MkXk\d\ek{( i\cXk`e^ kf k_\ XYfm\,
i\]\i\eZ\[ Yfe[j f] k_\ MkXk\ f] H\n BXdgj_`i\ `j _\i\Yp jlggc\d\ek\[ Xj ]fccfnj+ n`k_ k_\ j\Zk`fe
_\X[`e^ Y\cfn i\]\ii`e^ kf k_\ Zfii\jgfe[`e^ j\Zk`fe `e k_\ I]]`Z`Xc MkXk\d\ek- =Xg`kXc`q\[ k\idj efk
fk_\in`j\ [\]`e\[ `e k_`j Mlggc\d\ek Xi\ lj\[ Xj [\]`e\[ `e k_\ I]]`Z`Xc MkXk\d\ek-

K?< KLIEG@B< JPJK<D

=\ekiXc Nlieg`b\ '@- ?- ?m\i\kk(

Ie Hfm\dY\i 4+ 1/08+ Afm\iefi Mlelel XeefleZ\[ k_Xk `e Zfee\Zk`fe n`k_ k_\ ?o\Zlk`m\
=fleZ`c|j XZk`fe fe k_\ MkXk\|j N\e,S\Xi NiXejgfikXk`fe JcXe 'NSJ(+ _\ nXj li^`e^ k_\ ?o\Zlk`m\
=fleZ`c kf kXb\ jlZ_ XZk`fe Xj dXp Y\ e\Z\jjXip kf i\[lZ\ kf q\if k_\ kfcc iXk\ Zlii\ekcp Zfcc\Zk\[ Xk k_\
?o`k 00 iXdg kfccj `e G\ii`dXZb fe k_\ =\ekiXc Nlieg`b\-

N_\ Afm\iefi|j gifgfjXc nXj `ekif[lZ\[ fe Hfm\dY\i 5+ 1/08 Xk X gi\m`fljcp jZ_\[lc\[ d\\k`e^
f] k_\ Afm\iefi|j ;[m`jfip =fdd`jj`fe fe Cek\idf[Xc NiXejgfikXk`fe 'A;=CN(+ n_`Z_ i\m`\nj Xe[
Xggifm\j gifa\Zkj ]fi `eZclj`fe fe k_\ MkXk\|j N\e,S\Xi NiXejgfikXk`fe JcXe- N_\ d\dY\ij f] A;=CN Xi\
k_\ ]`m\ d\dY\ij f] k_\ ?o\Zlk`m\ =fleZ`c Xe[ k_\ =fdd`jj`fe\i f] k_\ >\gXikd\ek f] NiXejgfikXk`fe
'Xj X efe,mfk`e^ d\dY\i(- ;k `kj d\\k`e^ fe Hfm\dY\i 5+ A;=CN leXe`dfljcp i\Zfdd\e[\[ k_Xk k_\
?o`k 00 G\ii`dXZb iXdg kfccj Y\ i\[lZ\[ kf q\if \]]\Zk`m\ DXelXip 0+ 1/1/ Xe[ k_Xk k_\ >\gXikd\ek Yi`e^
]finXi[ Xe `k\d kf kXb\ jlZ_ XZk`fe ]fi k_\ Afm\iefi|j Zfej`[\iXk`fe kf `eZcl[\ fe k_\ Hfm\dY\i 14+
1/08 ?o\Zlk`m\ =fleZ`c X^\e[X- C] Xggifm\[ Yp k_\ ?o\Zlk`m\ =fleZ`c Xk k_Xk d\\k`e^+ ef ]lik_\i
F\^`jcXk`m\ XggifmXc `j e\\[\[ Xe[ k_\ kfcc i\[lZk`fe nflc[ kXb\ \]]\Zk Xj f] DXelXip 0+ 1/1/-

N_\ >\gXikd\ek Xjb\[ MkXek\Z kf Xjj`jk `k `e \mXclXk`e^ k_\ `dgXZk f] k_`j kfcc i\[lZk`fe+ n_`Z_
n`cc `eZcl[\ X [`i\Zk cfjj f] i\m\el\ Xk ?o`k 00 Xj n\cc Xj Xe Xjjld\[ 2/$ [\Zc`e\ `e i\m\el\ Xk ?o`k 0/ `e
G\ii`dXZb [l\ kf [`m\ij`fe Xe[ X jdXcc i\[lZk`fe `e fg\iXk`e^ \og\ej\j- C] k_`j Z_Xe^\ _X[ Y\\e `e \]]\Zk
]fi ]`jZXc p\Xi 1/08+ k_\ \jk`dXk\[ `dgXZk nflc[ _Xm\ Y\\e kf i\[lZ\ k_\ e\k ]`jZXc p\Xi 1/08 L\m\el\j Yp
Xggifo`dXk\cp #0-1 d`cc`fe Xe[ k_\ L\m\el\ <fe[ =fm\iX^\ LXk`f Xe[ ;cc IYc`^Xk`fej =fm\iX^\ LXk`f
j_fne fe gX^\ 68 f] k_\ MkXek\Z NiX]]`Z Xe[ L\m\el\ Mkl[p XkkXZ_\[ Xj ;gg\e[`o ; kf k_\ I]]`Z`Xc
MkXk\d\ek ]ifd 1-45 kf 1-42 Xe[ ]ifd 0-8/ kf 0-77+ i\jg\Zk`m\cp-

<Xj\[ fe `eglk ]ifd MkXek\Z i\^Xi[`e^ i\m`j\[ i\m\el\ gifa\Zk`fej+ k_\ >\gXikd\ek|j \jk`dXk\[
i\[lZk`fe `e fg\iXk`e^ \og\ej\j Xe[ Xjjld`e^ `eZi\Xj\j `e fg\iXk`e^ \og\ej\j f] 1$ XeelXccp+ k_\
>\gXikd\ek \jk`dXk\j k_\ X^^i\^Xk\ e\k i\[lZk`fe kf Nlieg`b\ Mpjk\d L\m\el\j fm\i k_\ k\e p\Xi g\i`f[
f] 1/1/,1/18 kf Y\ Xggifo`dXk\cp #00 d`cc`fe fi /-6$ f] gifa\Zk\[ kfkXc i\m\el\j- >li`e^ k_`j g\i`f[+
k_\ ^i\Xk\jk gifa\Zk\[ `dgXZk fe k_\ >\Yk M\im`Z\ =fm\iX^\ LXk`f nflc[ Y\ X [\Zc`e\ f] /-/4 `e p\Xij
1/12 Xe[ 1/13- N_\ ^i\Xk\jk gifa\Zk\[ `dgXZk fe k_\ ;cc IYc`^Xk`fe =fm\iX^\ LXk`f nflc[ Y\ X [\Zc`e\
f] /-/2 `e k_fj\ p\Xij-
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NEW ISSUE - BOOK ENTRY ONLY Ratings: See Ratings herein

In the opinion of Locke Lord LLP, Bond Counsel, based upon an analysis of existing law and 

assuming, among other matters, compliance with certain covenants, interest on the 2019 Series Bonds 

is excluded from gross income for federal income tax purposes under the Internal Revenue Code of 1986 

":20 <*6/0=#$ +5:0809: 65 :20 '%&( ,08309 )65/9 39 56: - 970.3>. 78010805.0 3:04 168 7;876909 61 :20

federal individual alternative minimum tax.  Under existing law, interest on the 2019 Series Bonds 

is exempt from the New Hampshire personal income tax on interest and dividends.  Bond Counsel 

expresses no opinion regarding any other tax consequences related to the ownership or disposition of, 

or the accrual or receipt of interest on, the 2019 Series Bonds.  See “Tax Exemption” herein.

$40,840,000

STATE OF NEW HAMPSHIRE
Turnpike System Revenue Bonds

2019 Refunding Series

%*;.-# %*;. 7/ %.42=.9@ %<.# $: :17>6 76 ;1. 26:2-. ,7=.9

The 2019 Series Bonds will be issued as fully registered bonds, and when issued will be registered in 
the name of Cede & Co., as nominee for The Depository Trust Company (“DTC”), New York, New York.  
So long as Cede & Co. is the registered owner of the 2019 Series Bonds, principal and semiannual interest 
(payable May 1 and November 1, commencing May 1, 2020) are payable by The Bank of New York Mellon 
Trust Company, N.A., as Trustee and Paying Agent (the “Trustee”), to Cede & Co., as nominee for DTC.  
(See Book-Entry Bonds 52>26:$" +A>05.?2>? ?5.99 .0=A6>2 /2:2D06.9 ;C:2>?56< 6:@2>2?@? 6: @52 '%&( ,2>62?

Bonds in the denominations of $5,000 or integral multiples thereof.  The 2019 Series Bonds are not subject 
to redemption prior to maturity.

The 2019 Series Bonds are being issued for the purposes of refunding a portion of the outstanding 
Turnpike System Revenue Bonds, 2009 Series A and paying costs of issuance.

The 2019 Series Bonds are limited obligations of the State payable solely out of net revenues 

7/ ;1. (;*;. 7/ '.> &*58:129. )<96823. (@:;.5 *6- *9. 67; 0.6.9*4 7+420*;276: 7/ ;1. (;*;.

7/ '.> &*58:129. 79 *6@ 8742;2,*4 :<+-2=2:276 ;1.9.7/" *6- 6.2;1.9 ;1. /<44 /*2;1 *6- ,9.-2; 679

;1. ;*?260 87>.9 7/ ;1. (;*;. 7/ '.> &*58:129. 79 *6@ 8742;2,*4 :<+-2=2:276 2: 84.-0.- /79 ;1.

payment of the 2019 Series Bonds.  (See Security for the Bonds herein.)

MATURITY SCHEDULE - See Inside Cover

-52 '%&( ,2>62? );:1? .>2 ;332>21 ?A/720@ @; @52 D:.9 .<<>;B6:4 ;<6:6;: ;3 *;082 *;>1 **+# );?@;:#

Massachusetts, Bond Counsel, and to certain other conditions.  Public Resources Advisory Group has 
acted as Financial Advisor to the State with respect to the 2019 Series Bonds.  Delivery of the 2019 Series 
Bonds to DTC or its custodial agent is expected on or about November 14, 2019.

October 31, 2019
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1/14 #5+224+/// 3-//$ 004-272 0-20/$ H;6
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1/16 6+884+/// 4-// 015-412 0-35/ H=2
1/17 7+774+/// 4-// 017-754 0-43/ H>0
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JgTgX`Xag chefhTag gb EXj ?T`cf[\eX IXi\fXW JgTghgXf 8aabgTgXW 0.-)96., Ybe EXj

?T`cf[\eX \aiXfgbef6

@a `T^\aZ Ta \aiXfg`Xag WXV\f\ba \aiXfgbef `hfg eX_l ba g[X\e bja XkT`\aTg\ba bY g[X

\ffhXe TaW g[X gXe`f bY g[X bYYXe\aZ( \aV_hW\aZ g[X `Xe\gf TaW e\f^f \aib_iXW* K[XfX fXVhe\g\Xf

[TiX abg UXXa eXVb``XaWXW Ul Tal =XWXeT_ be fgTgX fXVhe\g\Xf Vb``\ff\ba be eXZh_Tgbel

Thg[be\gl* =heg[Xe`beX( g[X YbeXZb\aZ Thg[be\g\Xf [TiX abg VbaY\e`XW g[X TVVheTVl be

WXgXe`\aXW g[X TWXdhTVl bY g[\f WbVh`Xag* 8al eXceXfXagTg\ba gb g[X VbageTel \f T Ve\`\aT_

bYYXafX*

) =fgpi`^_k+ ;d\i`ZXe <Xeb\ij ;jjfZ`Xk`fe- =OMCJ [XkX _\i\`e Xi\ gifm`[\[ Yp =OMCJ AcfYXc M\im`Z\j+ dXeX^\[ Yp M%J =Xg`kXc CK fe Y\_Xc]

f] N_\ ;d\i`ZXe <Xeb\ij ;jjfZ`Xk`fe- N_\ =OMCJ eldY\ij XYfm\ _Xm\ Y\\e Xjj`^e\[ Yp Xe `e[\g\e[\ek ZfdgXep efk X]]`c`Xk\[ n`k_ k_\ MkXk\
Xe[ Xi\ `eZcl[\[ jfc\cp ]fi k_\ Zfem\e`\eZ\ f] k_\ _fc[\ij f] k_\ 1/08 M\i`\j <fe[j- Hfe\ f] k_\ MkXk\+ k_\ Oe[\ini`k\ij fi k_\ JXp`e^ ;^\ek `j
i\jgfej`Yc\ ]fi k_\ j\c\Zk`fe fi lj\j f] k_\ =OMCJ eldY\ij+ Xe[ ef i\gi\j\ekXk`fe `j dX[\ Xj kf k_\`i Zfii\Zke\jj fe k_\ 1/08 M\i`\j <fe[j fi Xj
`e[`ZXk\[ XYfm\- N_\ =OMCJ eldY\i ]fi X jg\Z`]`Z dXkli`kp `j jlYa\Zk kf Y\`e^ Z_Xe^\[ X]k\i k_\ `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j Xj X i\jlck f]
mXi`flj jlYj\hl\ek XZk`fej `eZcl[`e^+ Ylk efk c`d`k\[ kf+ X i\]le[`e^ `e n_fc\ fi `e gXik f] jlZ_ dXkli`kp fi Xj X i\jlck f] k_\ gifZli\d\ek f]
j\Zfe[Xip dXib\k gfik]fc`f `ejliXeZ\ fi fk_\i j`d`cXi \e_XeZ\d\ek Yp `em\jkfij k_Xk `j Xggc`ZXYc\ kf Xcc fi X gfik`fe f] Z\ikX`e dXkli`k`\j f] k_\
1/08 M\i`\j <fe[j-
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:b``\ff\baXe

P`Zkfi`X @- M_\\_Xe

8ff\fgTag :b``\ff\baXe

Q`cc`Xd D- =Xjj+ J-?-

;Xchgl :b``\ff\baXe

=_i`jkfg_\i G- QXjqZqlb+ J-?-

;\i\f\ba bY FcXeTg\baf

>Xm`[ G- Lf[i`^l\+ J-?-
>`i\Zkfi

;\i\f\ba bY =\aTaVX

GXi`\ ;- Glcc\e
>`i\Zkfi

9heXTh bY Kheac\^Xf

Df_e Q- =fiZfiXe+ J-?-
;[d`e`jkiXkfi

HXeZp F- MgXlc[`e^+ J-?-
Jifa\Zk GXeX^\i

L\er\ >lgl`j
;jj`jkXek ;[d`e`jkiXkfi

'PXZXek(
?e^`e\\i`e^ Jifa\Zk GXeX^\i

>`o ?- <X`c\p
GX`ek\eXeZ\ Mlg\i`ek\e[\ek

GXi^Xi\k M- <cXZb\i
<lj`e\jj ;[d`e`jkiXkfi

GXkk_\n L- <c`ok
Nfcc =fcc\Zk`fe GXeX^\i

9baW :bhafX_ =\aTaV\T_ 8Wi\fbe

FfZb\ Ffi[ FFJ
<fjkfe+ GXjjXZ_lj\kkj

JlYc`Z L\jfliZ\j ;[m`jfip Aiflg
H\n Sfib+ H\n Sfib
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Hf [\Xc\i+ Yifb\i+ jXc\jg\ijfe fi fk_\i g\ijfe _Xj Y\\e Xlk_fi`q\[ Yp k_\ MkXk\ f] H\n BXdgj_`i\ 'k_\
zMkXk\{( kf ^`m\ Xep `e]fidXk`fe fi kf dXb\ Xep i\gi\j\ekXk`fej+ fk_\i k_Xe k_fj\ ZfekX`e\[ `e k_`j I]]`Z`Xc
MkXk\d\ek+ Xe[ `] ^`m\e fi dX[\+ jlZ_ fk_\i `e]fidXk`fe fi i\gi\j\ekXk`fe dljk efk Y\ i\c`\[ lgfe Xj _Xm`e^ Y\\e
Xlk_fi`q\[ Yp k_\ MkXk\- N_`j I]]`Z`Xc MkXk\d\ek [f\j efk Zfejk`klk\ Xe f]]\i kf j\cc fi k_\ jfc`Z`kXk`fe f] Xe f]]\i kf
Ylp+ efi j_Xcc k_\i\ Y\ Xep jXc\ f] k_\ 1/08 M\i`\j <fe[j Yp Xep g\ijfe `e Xep ali`j[`Zk`fe `e n_`Z_ `k `j lecXn]lc ]fi
jlZ_ g\ijfe kf dXb\ jlZ_ f]]\i+ jfc`Z`kXk`fe fi jXc\- N_`j I]]`Z`Xc MkXk\d\ek `j efk kf Y\ Zfejkil\[ Xj X ZfekiXZk fi
X^i\\d\ek Y\kn\\e k_\ MkXk\ Xe[ k_\ gliZ_Xj\ij fi fne\ij f] Xep f] k_\ 1/08 M\i`\j <fe[j- N_\ `e]fidXk`fe Xe[
\ogi\jj`fej f] fg`e`fe ZfekX`e\[ _\i\`e Xi\ jlYa\Zk kf Z_Xe^\ n`k_flk efk`Z\ Xe[ e\`k_\i k_\ [\c`m\ip f] k_`j I]]`Z`Xc
MkXk\d\ek efi Xep jXc\ dX[\ _\i\le[\i j_Xcc+ le[\i Xep Z`iZldjkXeZ\j+ Zi\Xk\ Xep `dgc`ZXk`fe k_Xk k_\i\ _Xj Y\\e ef
Z_Xe^\ `e Xep f] k_\ `e]fidXk`fe j\k ]fik_ _\i\`e j`eZ\ k_\ [Xk\ f] k_`j I]]`Z`Xc MkXk\d\ek-

N_`j I]]`Z`Xc MkXk\d\ek ZfekX`ej ]fi\ZXjkj+ gifa\Zk`fej Xe[ \jk`dXk\j k_Xk Xi\ YXj\[ fe Zlii\ek \og\ZkXk`fej-
Ce c`^_k f] k_\ `dgfikXek ]XZkfij k_Xk dXp dXk\i`Xccp X]]\Zk k_\ ]`eXeZ`Xc Zfe[`k`fe f] k_\ H\n BXdgj_`i\ Nlieg`b\
Mpjk\d ^\e\iXccp Xe[ fk_\i \Zfefd`Z Xe[ ]`eXeZ`Xc dXkk\ij+ k_\ `eZclj`fe `e k_`j I]]`Z`Xc MkXk\d\ek f] jlZ_
]fi\ZXjkj+ gifa\Zk`fej Xe[ \jk`dXk\j j_flc[ efk Y\ i\^Xi[\[ Xj X i\gi\j\ekXk`fe Yp k_\ MkXk\ k_Xk jlZ_ ]fi\ZXjkj+
gifa\Zk`fej Xe[ \jk`dXk\j n`cc fZZli- MlZ_ ]fi\ZXjkj+ gifa\Zk`fej Xe[ \jk`dXk\j Xi\ efk `ek\e[\[ Xj i\gi\j\ekXk`fej f]
]XZk fi ^lXiXek\\j f] i\jlckj-

C] Xe[ n_\e `eZcl[\[ `e k_`j I]]`Z`Xc MkXk\d\ek+ k_\ nfi[j z\og\Zkj+{ z]fi\ZXjkj+{ zgifa\Zkj+{ z`ek\e[j+{
zXek`Z`gXk\j+{ z\jk`dXk\j{ Xe[ XeXcf^flj \ogi\jj`fej Xi\ `ek\e[\[ kf `[\ek`]p ]finXi[,cffb`e^ jkXk\d\ekj Xj [\]`e\[
`e k_\ M\Zli`k`\j ;Zk f] 0822+ Xj Xd\e[\[+ Xe[ Xep jlZ_ jkXk\d\ekj `e_\i\ekcp Xi\ jlYa\Zk kf X mXi`\kp f] i`jbj Xe[
leZ\ikX`ek`\j k_Xk Zflc[ ZXlj\ XZklXc i\jlckj kf [`]]\i dXk\i`Xccp ]ifd k_fj\ gifa\Zk\[- MlZ_ i`jbj Xe[ leZ\ikX`ek`\j
`eZcl[\+ Xdfe^ fk_\ij+ ^\e\iXc \Zfefd`Z Xe[ Ylj`e\jj Zfe[`k`fej+ Z_Xe^\j `e ]l\c gi`Z\j+ Z_Xe^\j `e gfc`k`ZXc+ jfZ`Xc
Xe[ \Zfefd`Z Zfe[`k`fej+ i\^lcXkfip `e`k`Xk`m\j Xe[ Zfdgc`XeZ\ n`k_ ^fm\ied\ekXc i\^lcXk`fej+ c`k`^Xk`fe+
XiY`kiXk`fe+ ]fiZ\ dXa\li\ \m\ekj Xe[ mXi`flj fk_\i \m\ekj+ Zfe[`k`fej Xe[ Z`iZldjkXeZ\j X]]\Zk`e^ k_\ H\n
BXdgj_`i\ Nlieg`b\ Mpjk\d+ dXep f] n_`Z_ Xi\ Y\pfe[ k_\ Zfekifc f] k_\ MkXk\- N_\j\ ]finXi[,cffb`e^ jkXk\d\ekj
jg\Xb fecp Xj f] k_\ [Xk\ f] k_`j I]]`Z`Xc MkXk\d\ek- N_\ MkXk\ [`jZcX`dj Xep fYc`^Xk`fe fi le[\ikXb`e^ kf i\c\Xj\
glYc`Zcp Xep lg[Xk\j fi i\m`j`fej kf Xep ]finXi[,cffb`e^ jkXk\d\ek ZfekX`e\[ _\i\`e kf i\]c\Zk Xep Z_Xe^\ `e k_\
MkXk\|j \og\ZkXk`fej n`k_ i\^Xi[ k_\i\kf fi Xep Z_Xe^\ `e \m\ekj+ Zfe[`k`fej fi Z`iZldjkXeZ\j fe n_`Z_ Xep jlZ_
jkXk\d\ek `j YXj\[-

;cc hlfkXk`fej ]ifd Xe[ jlddXi`\j Xe[ \ogcXeXk`fej f] gifm`j`fej f] cXn Xe[ [fZld\ekj _\i\`e [f efk
gligfik kf Y\ Zfdgc\k\+ Xe[ i\]\i\eZ\ `j dX[\ kf jlZ_ cXnj Xe[ [fZld\ekj ]fi ]lcc Xe[ Zfdgc\k\ jkXk\d\ekj f] k_\`i
gifm`j`fej- ;ep jkXk\d\ekj dX[\ `e k_`j I]]`Z`Xc MkXk\d\ek `emfcm`e^ \jk`dXk\j fi dXkk\ij f] fg`e`fe+ n_\k_\i fi
efk \ogi\jjcp jf jkXk\[+ Xi\ `ek\e[\[ d\i\cp Xj \jk`dXk\j fi fg`e`fe Xe[ efk Xj i\gi\j\ekXk`fej f] ]XZk- N_`j I]]`Z`Xc
MkXk\d\ek jg\Xbj Xj f] `kj [Xk\ \oZ\gk n_\i\ jg\Z`]`ZXccp efk\[ fk_\in`j\ Xe[ `j jlYa\Zk kf Z_Xe^\ n`k_flk efk`Z\-
H\`k_\i k_\ [\c`m\ip f] k_`j I]]`Z`Xc MkXk\d\ek efi Xep jXc\ dX[\ _\i\le[\i j_Xcc+ le[\i Xep Z`iZldjkXeZ\j+ Zi\Xk\
Xep `dgc`ZXk`fe k_Xk k_\i\ _Xj Y\\e ef Z_Xe^\ `e Xep f] k_\ `e]fidXk`fe j\k ]fik_ _\i\`e j`eZ\ k_\ [Xk\ _\i\f] fi
`dgcp k_Xk Xep `e]fidXk`fe _\i\`e `j XZZliXk\ fi Zfdgc\k\ Xj f] Xep cXk\i [Xk\-

N_`i[ gXik`\j dXp \e^X^\ `e kiXejXZk`fej k_Xk jkXY`c`q\+ dX`ekX`e fi fk_\in`j\ X]]\Zk k_\ gi`Z\ f] k_\ 1/08
M\i`\j <fe[j+ `eZcl[`e^ kiXejXZk`fej kf '`( fm\i Xccfk `e XiiXe^`e^ k_\ jXc\j f] k_\ 1/08 M\i`\j <fe[j Xe[ '``( dXb\j
gliZ_Xj\j `e jXc\j f] k_\ 1/08 M\i`\j <fe[j ]fi cfe^ fi j_fik XZZflekj fe X n_\e,`jjl\[ YXj`j fi fk_\in`j\+ Xk jlZ_
gi`Z\j+ `e jlZ_ Xdflekj Xe[ `e X dXee\i Y\pfe[ k_\ MkXk\|j Zfekifc- MlZ_ jkXY`c`qXk`fe+ `] Zfdd\eZ\[+ dXp Y\
[`jZfek`el\[ Xk Xep k`d\-

L\]\i\eZ\j kf n\Y j`k\ X[[i\jj\j gi\j\ek\[ _\i\`e Xi\ ]fi `e]fidXk`feXc gligfj\j fecp Xe[ dXp Y\ `e k_\
]fid f] X _pg\ic`eb jfc\cp ]fi k_\ i\X[\i|j Zfem\e`\eZ\- Oec\jj jg\Z`]`\[ fk_\in`j\+ jlZ_ n\Y j`k\j Xe[ k_\
`e]fidXk`fe fi c`ebj ZfekX`e\[ k_\i\`e Xi\ efk `eZfigfiXk\[ `ekf+ Xe[ Xi\ efk gXik f]+ k_`j I]]`Z`Xc MkXk\d\ek-
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N_`j I]]`Z`Xc MkXk\d\ek+ `eZcl[`e^ k_\ Zfm\i gX^\ Xe[ k_\ ;gg\e[`Z\j _\i\kf+ `j Y\`e^ [`jki`Ylk\[ Yp k_\
MkXk\ f] H\n BXdgj_`i\ 'k_\ zMkXk\{( `e fi[\i kf ]lie`j_ `e]fidXk`fe `e Zfee\Zk`fe n`k_ k_\ jXc\ Yp k_\ MkXk\ f] `kj
Nlieg`b\ Mpjk\d L\m\el\ <fe[j+ 1/08 L\]le[`e^ M\i`\j+ `e k_\ X^^i\^Xk\ gi`eZ`gXc Xdflek f] #3/+73/+/// 'k_\
z1/08 M\i`\j <fe[j{(-

N_\ 1/08 M\i`\j <fe[j n\i\ jfc[ Yp Zfdg\k`k`m\ jXc\ Xj j\k ]fik_ _\i\`e- M\\ Competitive Sale of the 2019 
Series Bonds Xe[ ;gg\e[`o A-

N_\ 1/08 M\i`\j <fe[j Xi\ Xlk_fi`q\[ kf Y\ `jjl\[ glijlXek kf =_Xgk\i 126,; f] k_\ H\n BXdgj_`i\
L\m`j\[ MkXklk\j ;eefkXk\[+ Xj Xd\e[\[ 'k_\ z;Zk{(+ Xe[ X ^\e\iXc Yfe[ i\jfclk`fe 'k_\ z<fe[ L\jfclk`fe{( f] k_\
MkXk\ X[fgk\[ Yp k_\ Afm\iefi Xe[ ?o\Zlk`m\ =fleZ`c f] k_\ MkXk\ 'zAfm\iefi Xe[ =fleZ`c{( fe Hfm\dY\i 8+ 0876+
Xj Xd\e[\[ Xe[ jlggc\d\ek\[ Xe[ Xj ]lik_\i jlggc\d\ek\[ Yp X Mlggc\d\ekXc L\jfclk`fe X[fgk\[ Yp k_\ Afm\iefi
Xe[ =fleZ`c fe Dle\ 08+ 1/08- N_\ MkXk\ _Xj Xlk_fi`q\[ Xe X^^i\^Xk\ f] #655+/4/+/// `e Nlieg`b\ Mpjk\d L\m\el\
<fe[j kf Y\ `jjl\[ le[\i k_\ ;Zk '\oZcl[`e^ <fe[j `jjl\[ ]fi k_\ gligfj\ f] i\]le[`e^ IlkjkXe[`e^ <fe[j( f]
n_`Z_ Xggifo`dXk\cp #604+72/+507 _Xm\ Y\\e `jjl\[ kf [Xk\- M\\ Program Responsibility and Management – The 
Act-

N_\ 1/08 M\i`\j <fe[j Xi\ Y\`e^ `jjl\[ ]fi k_\ gligfj\ f] i\]le[`e^ #4/+614+/// f] k_\ IlkjkXe[`e^ 1//8
M\i`\j ; <fe[j '@\[\iXccp NXoXYc\ x <l`c[ ;d\i`ZX <fe[j x >`i\Zk JXpd\ek( k_Xk Xi\ [l\ Hfm\dY\i 0+ 1/18 'k_\
zL\]le[\[ <fe[j{( `e fi[\i kf gifm`[\ [\Yk j\im`Z\ jXm`e^j kf k_\ H\n BXdgj_`i\ Nlieg`b\ Mpjk\d 'k_\ zNlieg`b\
Mpjk\d{( Xe[ gXp`e^ k_\ Zfjkj f] `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j- M\\ Plan of Refunding-

Q_\e `jjl\[+ k_\ 1/08 M\i`\j <fe[j n`cc Y\ fe gXi`kp n`k_ k_\ Zlii\ekcp IlkjkXe[`e^ Nlieg`b\ Mpjk\d
L\m\el\ <fe[j+ Xj ]fccfnj9

M\i`\j Ji`eZ`gXc ;dflek IlkjkXe[`e^

1//8 M\i`\j ;) #88+164+///
1//8 L\]le[`e^ M\i`\j < 04+13/+///
1/01 L\]le[`e^ M\i`\j 4+214+///
1/01 M\i`\j = 84+82/+///
1/01 L\]le[`e^ M\i`\j < 15+/04+///
1/04 M\i`\j ; 2/+/2/+///
NfkXc #160+704+///

) ?oZcl[\j Yfe[j kf Y\ i\]le[\[ Xe[ [\]\Xj\[ n`k_ gifZ\\[j f] k_\ 1/08 M\i`\j <fe[j-

;j lj\[ _\i\`e+ \oZ\gk Xj fk_\in`j\ efk\[+ k_\ k\id z<fe[j{ i\]\ij kf Xcc <fe[j IlkjkXe[`e^ le[\i k_\
<fe[ L\jfclk`fe- N_\ k\id zIlkjkXe[`e^{ \oZcl[\j <fe[j n_`Z_ _Xm\ Y\\e i\]le[\[ k_ifl^_ k_\ `jjlXeZ\ f]
L\]le[`e^ <fe[j Xj [\jZi`Y\[ le[\i Summary of Certain Provisions of the Bond Resolution – Refunding Bonds-

N_\ Nlieg`b\ Mpjk\d+ Xj j_fne fe k_\ dXg fe gX^\ `m+ gi\j\ekcp Zfej`jkj f] Xggifo`dXk\cp 78 d`c\j f]
c`d`k\[ XZZ\jj _`^_nXp+ 25 d`c\j f] n_`Z_ Xi\ gXik f] k_\ O-M- Cek\ijkXk\ B`^_nXp Mpjk\d- N_\ Nlieg`b\ Mpjk\d
Zfdgi`j\j k_i\\ c`d`k\[ XZZ\jj _`^_nXpj9 k_\ <cl\ MkXi Nlieg`b\ 'C,84( Xe[ k_\ MgXlc[`e^ Nlieg`b\ 'n_`Z_ kf^\k_\i
Xi\ i\]\ii\[ kf Xj k_\ ?Xjk\ie Nlieg`b\(+ Xe[ k_\ =\ekiXc Nlieg`b\ 'Xcjf befne Xj k_\ @-?- ?m\i\kk Nlieg`b\ Xe[
`eZcl[\j gfik`fej f] O-M- Cek\ijkXk\ B`^_nXpj 82 Xe[ 182(- N_\ Nlieg`b\ Mpjk\d gi`dXi`cp j\im\j k_\ dXafi Z`k`\j
cfZXk\[ `e k_\ Z\ekiXc Xe[ \Xjk\ie j\Zk`fej f] jflk_\ie H\n BXdgj_`i\- N_\ <cl\ MkXi j\^d\ek f] k_\ Nlieg`b\



,1,

Mpjk\d `j 05-1 d`c\j `e c\e^k_ Xe[ Zfejk`klk\j X gfik`fe f] OM Cek\ijkXk\ B`^_nXp 84- Ck \ok\e[j ]ifd k_\
GXjjXZ_lj\kkj jkXk\ c`e\ `e M\XYiffb+ H\n BXdgj_`i\ kf k_\ GX`e\ jkXk\ c`e\ `e Jfikjdflk_+ H\n BXdgj_`i\-

N_\ MgXlc[`e^ Nlieg`b\ j\^d\ek f] k_\ Nlieg`b\ Mpjk\d \ok\e[j ]ifd Jfikjdflk_+ H\n BXdgj_`i\ kf
G`ckfe+ H\n BXdgj_`i\- Ck `j 22-1 d`c\j `e c\e^k_ Xe[ `j k_\ dXafi Xik\ip ]fi efik_,jflk_ kiXm\c `e k_\ \Xjk\ie
Zfii`[fi f] k_\ MkXk\- N_\ =\ekiXc Nlieg`b\ \ok\e[j ]fi 28-4 d`c\j ]ifd k_\ GXjjXZ_lj\kkj jkXk\ c`e\ `e HXj_lX+ H\n
BXdgj_`i\ kf ?o`k 03 `e =feZfi[+ H\n BXdgj_`i\- Ck Zfejk`klk\j X gfik`fe f] OM Cek\ijkXk\ B`^_nXpj 82 Xe[ 182-

N_\ =Xg`kXc Cdgifm\d\ek Jif^iXd `j X dlck`,p\Xi gif^iXd fi`^`eXccp Xlk_fi`q\[ Yp k_\ H\n BXdgj_`i\
F\^`jcXkli\ `e 0875 kf `dgifm\ Xe[ \ogXe[ k_\ Nlieg`b\ Mpjk\d- N_\ \ogXej`fe Xe[ `dgifm\d\ek gifa\Zkj `e k_\
=Xg`kXc Cdgifm\d\ek Jif^iXd Xi\ [\j`^e\[ kf gifm`[\ jX]\kp `dgifm\d\ekj kf k_\ \o`jk`e^ Nlieg`b\ Mpjk\d Xe[
`eZi\Xj\ k_\ Nlieg`b\ Mpjk\d|j ZXgXZ`kp- <\^`ee`e^ n`k_ k_\ 1/08,1/17 MkXk\ N\e S\Xi JcXe+ k_\ Nlieg`b\ =Xg`kXc
Cdgifm\d\ek Jif^iXd gifa\Zkj _Xm\ Y\\e `eZcl[\[ `e Xe[ n\i\ Xggifm\[ k_ifl^_ =_Xgk\i FXn 247 FXnj f] 1/07+
j`^e\[ `ekf cXn Yp k_\ Afm\iefi fe Dlcp 1+ 1/07- N_ifl^_ Dle\ 2/+ 1/08+ X kfkXc f] #871 d`cc`fe f] Yfe[ gifZ\\[j+
`em\jkd\ek \Xie`e^j Xe[ XmX`cXYc\ kfcc i\m\el\j _X[ Y\\e \og\e[\[ fe =Xg`kXc Cdgifm\d\ek Jif^iXd gifa\Zkj f]
n_`Z_ #605 d`cc`fe _X[ Y\\e ]le[\[ n`k_ k_\ gifZ\\[j f] Yfe[j- N_\ MkXk\ Zlii\ekcp \jk`dXk\j k_Xk k_\ kfkXc Zfjk f]
k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd+ `eZcl[`e^ \og\e[`kli\j kf [Xk\+ `j Xggifo`dXk\cp #0-44/ Y`cc`fe k_ifl^_ ]`jZXc
p\Xi 1/2/- N_\ >\gXikd\ek _Xj Y\^le k_\ gifZ\jj f] glYc`j_`e^ k_\ 1/10,1/2/ MkXk\ N\e S\Xi JcXe k_Xk `eZcl[\j
#413-6 d`cc`fe ]fi k_\ Nlieg`b\ =Xg`kXc Cdgifm\d\ek Jif^iXd Xj gifgfj\[ Xe[ `j jlYa\Zk kf Z_Xe^\ YXj\[ fe glYc`Z
_\Xi`e^j Xe[ k_\ F\^`jcXk`m\ gifZ\jj- N_\ >\gXikd\ek Zlii\ekcp \og\Zkj kf ]le[ k_\ Nlieg`b\ =Xg`kXc Cdgifm\d\ek
Jif^iXd \ek`i\cp ]ifd efe,Yfe[ ]le[j- M\\ The Turnpike System Xe[ Capital Improvement Program-

N_\ 1/08 M\i`\j <fe[j Xi\ c`d`k\[ fYc`^Xk`fej f] k_\ MkXk\ Xe[+ le[\i k_\ k\idj f] k_\ <fe[ L\jfclk`fe+ Xi\
gXpXYc\ jfc\cp ]ifd k_\ e\k i\m\el\j ^\e\iXk\[ Yp k_\ Nlieg`b\ Mpjk\d Xe[ ]ifd fk_\i ]le[j jg\Z`]`ZXccp XmX`cXYc\
k_\i\]fi- M\\ Security for the Bonds-

K[X .,-5 JXe\Xf 9baWf TeX abg ZXaXeT_ bU_\ZTg\baf bY g[X JgTgX be Tal cb_\g\VT_ fhUW\i\f\ba g[XeXbY

TaW aX\g[Xe g[X Yh__ YT\g[ TaW VeXW\g abe g[X gTk\aZ cbjXe bY g[X JgTgX be Tal cb_\g\VT_ fhUW\i\f\ba g[XeXbY \f

c_XWZXW Ybe g[X cTl`Xag bY g[X .,-5 JXe\Xf 9baWf* 8WW\g\baT_ 9baWf eTa^\aZ ba T cTe\gl j\g[ be fhUbeW\aTgX

gb g[X .,-5 JXe\Xf 9baWf `Tl UX \ffhXW Yeb` g\`X gb g\`X haWXe g[X 9baW IXfb_hg\ba hcba fTg\fYTVg\ba bY

VXegT\a VbaW\g\baf fXg Ybeg[ g[XeX\a* JXX Security for the Bonds – Additional Indebtedness*

=Xg`kXc`q\[ k\idj lj\[ _\i\`e Xe[ efk fk_\in`j\ [\]`e\[ _Xm\ k_\ d\Xe`e^j XjZi`Y\[ k_\i\kf `e k_\ <fe[
L\jfclk`fe+ Xe[ jlddXip [\]`e`k`fej f] Z\ikX`e ZXg`kXc`q\[ k\idj lj\[ _\i\`e Xi\ [\]`e\[ `e k_\ AcfjjXip f] N\idj+
XkkXZ_\[ _\i\kf Xj ;gg\e[`o @- MkXk\d\ekj dX[\ _\i\`e n`k_ i\jg\Zk kf k_\ ;Zk+ k_\ <fe[ L\jfclk`fe Xe[ k_\ 1/08
M\i`\j <fe[j Xi\ hlXc`]`\[ `e k_\`i \ek`i\kp Yp X i\]\i\eZ\ kf jlZ_ [fZld\ekj+ Zfg`\j f] n_`Z_ Xi\ XmX`cXYc\ lgfe
i\hl\jk ]ifd k_\ MkXk\ Ni\Xjli\i- M\\ Summary of Certain Provisions of the Bond Resolution-

?oZ\gk Xj fk_\in`j\ \ogi\jjcp efk\[ _\i\`e+ Xcc ]`eXeZ`Xc `e]fidXk`fe g\ikX`e`e^ kf ]`jZXc p\Xij k_ifl^_ 1/07
_Xj Y\\e [\i`m\[ ]ifd Xl[`k\[ ]`eXeZ`Xc jkXk\d\ekj f] k_\ Nlieg`b\ Mpjk\d- Ce]fidXk`fe ]fi ]`jZXc p\Xi 1/08 Xe[
cXk\i p\Xij `j leXl[`k\[+ gi\c`d`eXip fi \jk`dXk\[+ Xe[ `j jlYa\Zk kf Z_Xe^\-

N_`j I]]`Z`Xc MkXk\d\ek `eZcl[\j k_\ ]fccfn`e^ ;gg\e[`Z\j XkkXZ_\[ _\i\kf9

• ;gg\e[`o ; x NiX]]`Z Xe[ L\m\el\ Mkl[p-

• ;gg\e[`o < x MkXk\ >\df^iXg_`Z Xe[ ?Zfefd`Z >XkX-

• ;gg\e[`o = x Nlieg`b\ Mpjk\d ;l[`k\[ @`eXeZ`Xc MkXk\d\ekj+ @`jZXc S\Xi 1/07-

• ;gg\e[`o > x @fid f] =fek`el`e^ >`jZcfjli\ =\ik`]`ZXk\-

• ;gg\e[`o ? x Jifgfj\[ @fid f] Ig`e`fe f] <fe[ =flej\c-

• ;gg\e[`o @ x AcfjjXip f] N\idj-

• ;gg\e[`o A x Hfk`Z\ f] MXc\-
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K?< .,-5 J<I@<J 9FE;J

;XfVe\cg\ba bY g[X .,-5 JXe\Xf 9baWf

N_\ 1/08 M\i`\j <fe[j Xi\ Y\`e^ `jjl\[ `e k_\ X^^i\^Xk\ gi`eZ`gXc Xdflek+ dXkli`e^ `e k_\ p\Xij Xe[
Xdflekj Xe[ Y\Xi`e^ `ek\i\jk Xk iXk\j g\i Xeeld 'ZXcZlcXk\[ fe k_\ YXj`j f] X 25/,[Xp p\Xi f] 2/,[Xp dfek_j(+ Xcc Xj
j_fne fe k_\ `ej`[\ ]ifek Zfm\i f] k_`j I]]`Z`Xc MkXk\d\ek- N_\ 1/08 M\i`\j <fe[j n`cc Y\ [Xk\[ k_\`i [Xk\ f]
`jjlXeZ\- Cek\i\jk fe k_\ 1/08 M\i`\j <fe[j n`cc Y\ gX`[ fe GXp 0 Xe[ Hfm\dY\i 0 f] \XZ_ p\Xi+ Zfdd\eZ`e^
GXp 0+ 1/1/- N_\ i\Zfi[ [Xk\ ]fi k_\ gXpd\ek f] `ek\i\jk j_Xcc Y\ k_\ ]`]k\\ek_ [Xp f] k_\ ZXc\e[Xi dfek_ gi\Z\[`e^
\XZ_ `ek\i\jk gXpd\ek [Xk\-

N_\ 1/08 M\i`\j <fe[j Xi\ Y\`e^ `jjl\[ fecp Xj ]lccp i\^`jk\i\[ Yfe[j Xe[+ n_\e `jjl\[+ n`cc Y\ i\^`jk\i\[
`e k_\ eXd\ f] =\[\ % =f-+ Xj efd`e\\ ]fi k_\ >\gfj`kfip Niljk =fdgXep 'z>N={(+ H\n Sfib+ H\n Sfib- >N=
n`cc XZk Xj j\Zli`k`\j [\gfj`kfip ]fi k_\ 1/08 M\i`\j <fe[j- JliZ_Xj\j f] Y\e\]`Z`Xc `ek\i\jkj `e k_\ 1/08 M\i`\j
<fe[j n`cc Y\ dX[\ `e Yffb,\ekip ]fid+ `e k_\ [\efd`eXk`fe f] #4+/// fi Xep `ek\^iXc dlck`gc\ k_\i\f]- JliZ_Xj\ij
n`cc efk i\Z\`m\ Z\ik`]`ZXk\j i\gi\j\ek`e^ k_\`i `ek\i\jk `e 1/08 M\i`\j <fe[j gliZ_Xj\[- Mf cfe^ Xj >N= fi `kj
efd`e\\+ =\[\ % =f-+ `j <fe[_fc[\i+ gXpd\ekj f] k_\ gi`eZ`gXc f] Xe[ `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j n`cc Y\
dX[\ [`i\Zkcp kf jlZ_ <fe[_fc[\i- >`jYlij\d\ek f] jlZ_ gXpd\ekj kf k_\ >N= JXik`Z`gXekj '_\i\`eX]k\i [\]`e\[( `j
k_\ i\jgfej`Y`c`kp f] >N= Xe[ [`jYlij\d\ek f] jlZ_ gXpd\ekj kf <\e\]`Z`Xc Ine\ij '_\i\`eX]k\i [\]`e\[( `j k_\
i\jgfej`Y`c`kp f] k_\ >N= JXik`Z`gXekj Xe[ k_\ Ce[`i\Zk JXik`Z`gXekj '_\i\`eX]k\i [\]`e\[(- M\\ Book-Entry Bonds-

IXWX`cg\ba Gebi\f\baf

N_\ 1/08 M\i`\j <fe[j Xi\ efk jlYa\Zk kf i\[\dgk`fe gi`fi kf dXkli`kp-

9FFB)<EKIP 9FE;J

>XaXeT_

K[X \aYbe`Tg\ba cebi\WXW haWXe g[\f VTcg\ba Book-Entry Bonds – General [Tf UXXa cebi\WXW Ul

;K:* Eb eXceXfXagTg\ba \f `TWX Ul Tal bY g[X JgTgX be g[X KehfgXX Tf gb g[X TVVheTVl be TWXdhTVl bY fhV[

\aYbe`Tg\ba cebi\WXW Ul ;K: be Tf gb g[X TUfXaVX bY `TgXe\T_ TWiXefX V[TaZXf \a fhV[ \aYbe`Tg\ba

fhUfXdhXag gb g[X WTgX [XeXbY*

N_\ >\gfj`kfip Niljk =fdgXep 'z>N={(+ H\n Sfib+ HS+ n`cc XZk Xj j\Zli`k`\j [\gfj`kfip ]fi k_\ 1/08
M\i`\j <fe[j- N_\ 1/08 M\i`\j <fe[j n`cc Y\ `jjl\[ `e ]lccp,i\^`jk\i\[ ]fid i\^`jk\i\[ `e k_\ eXd\ f] =\[\ % =f-
'>N=|j gXike\ij_`g efd`e\\( fi jlZ_ fk_\i eXd\ Xj dXp Y\ i\hl\jk\[ Yp Xe Xlk_fi`q\[ i\gi\j\ekXk`m\ f] >N=-
Ie\,]lccp i\^`jk\i\[ Z\ik`]`ZXk\ n`cc Y\ `jjl\[ ]fi \XZ_ dXkli`kp f] k_\ 1/08 M\i`\j <fe[j+ \XZ_ `e k_\ X^^i\^Xk\
gi`eZ`gXc Xdflek f] jlZ_ dXkli`kp+ Xe[ \XZ_ jlZ_ Z\ik`]`ZXk\ n`cc Y\ [\gfj`k\[ n`k_ >N=-

>N=+ k_\ nfic[|j cXi^\jk j\Zli`k`\j [\gfj`kfip+ `j X c`d`k\[,gligfj\ kiljk ZfdgXep fi^Xe`q\[ le[\i k_\ H\n
Sfib <Xeb`e^ FXn+ X zYXeb`e^ fi^Xe`qXk`fe{ n`k_`e k_\ d\Xe`e^ f] k_\ H\n Sfib <Xeb`e^ FXn+ X d\dY\i f] k_\
@\[\iXc L\j\im\ Mpjk\d+ X zZc\Xi`e^ ZfigfiXk`fe{ n`k_`e k_\ d\Xe`e^ f] k_\ H\n Sfib Oe`]fid =fdd\iZ`Xc =f[\+
Xe[ X zZc\Xi`e^ X^\eZp{ i\^`jk\i\[ glijlXek kf k_\ gifm`j`fej f] M\Zk`fe 06; f] k_\ M\Zli`k`\j ?oZ_Xe^\ ;Zk f]
0823- >N= _fc[j Xe[ gifm`[\j Xjj\k j\im`Z`e^ ]fi fm\i 2-4 d`cc`fe `jjl\j f] O-M- Xe[ efe,O-M- \hl`kp `jjl\j+
ZfigfiXk\ Xe[ dle`Z`gXc [\Yk `jjl\j+ Xe[ dfe\p dXib\k `ejkild\ekj ']ifd fm\i 0// Zfleki`\j( k_Xk >N=|j
gXik`Z`gXekj 'z>`i\Zk JXik`Z`gXekj{( [\gfj`k n`k_ >N=- >N= Xcjf ]XZ`c`kXk\j k_\ gfjk,kiX[\ j\kkc\d\ek Xdfe^ >`i\Zk
JXik`Z`gXekj f] jXc\j Xe[ fk_\i j\Zli`k`\j kiXejXZk`fej `e [\gfj`k\[ j\Zli`k`\j+ k_ifl^_ \c\Zkife`Z Zfdglk\i`q\[ Yffb,
\ekip kiXej]\ij Xe[ gc\[^\j Y\kn\\e >`i\Zk JXik`Z`gXekj| XZZflekj- N_`j \c`d`eXk\j k_\ e\\[ ]fi g_pj`ZXc dfm\d\ek
f] j\Zli`k`\j Z\ik`]`ZXk\j- >`i\Zk JXik`Z`gXekj `eZcl[\ Yfk_ O-M- Xe[ efe,O-M- j\Zli`k`\j Yifb\ij Xe[ [\Xc\ij+ YXebj+
kiljk ZfdgXe`\j+ Zc\Xi`e^ ZfigfiXk`fej+ Xe[ Z\ikX`e fk_\i fi^Xe`qXk`fej- >N= `j X n_fccp,fne\[ jlYj`[`Xip f] N_\
>\gfj`kfip Niljk % =c\Xi`e^ =figfiXk`fe 'z>N=={(- >N== `j k_\ _fc[`e^ ZfdgXep ]fi >N=+ HXk`feXc M\Zli`k`\j
=c\Xi`e^ =figfiXk`fe Xe[ @`o\[ CeZfd\ =c\Xi`e^ =figfiXk`fe+ Xcc f] n_`Z_ Xi\ i\^`jk\i\[ Zc\Xi`e^ X^\eZ`\j- >N==
`j fne\[ Yp k_\ lj\ij f] `kj i\^lcXk\[ jlYj`[`Xi`\j- ;ZZ\jj kf k_\ >N= jpjk\d `j Xcjf XmX`cXYc\ kf fk_\ij jlZ_ Xj Yfk_
O-M- Xe[ efe,O-M- j\Zli`k`\j Yifb\ij Xe[ [\Xc\ij+ YXebj+ kiljk ZfdgXe`\j+ Xe[ Zc\Xi`e^ ZfigfiXk`fej k_Xk Zc\Xi
k_ifl^_ fi dX`ekX`e X Zljkf[`Xc i\cXk`fej_`g n`k_ X >`i\Zk JXik`Z`gXek+ \`k_\i [`i\Zkcp fi `e[`i\Zkcp 'zCe[`i\Zk
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JXik`Z`gXekj{(- >N= _Xj X MkXe[Xi[ % Jffi|j iXk`e^ f] ;;*- N_\ >N= Llc\j Xggc`ZXYc\ kf `kj JXik`Z`gXekj Xi\ fe
]`c\ n`k_ k_\ M\Zli`k`\j Xe[ ?oZ_Xe^\ =fdd`jj`fe- Gfi\ `e]fidXk`fe XYflk >N= ZXe Y\ ]fle[ Xk jjj*WgVV*Vb`-

JliZ_Xj\j f] j\Zli`k`\j le[\i k_\ >N= jpjk\d dljk Y\ dX[\ Yp fi k_ifl^_ >`i\Zk JXik`Z`gXekj+ n_`Z_ n`cc
i\Z\`m\ X Zi\[`k ]fi jlZ_ j\Zli`k`\j fe >N=|j i\Zfi[j- N_\ fne\ij_`g `ek\i\jk f] \XZ_ XZklXc gliZ_Xj\i f] \XZ_
j\Zli`kp [\gfj`k\[ n`k_ >N= 'z<\e\]`Z`Xc Ine\i{( `j `e klie kf Y\ i\Zfi[\[ fe k_\ >`i\Zk Xe[ Ce[`i\Zk JXik`Z`gXekj|
i\Zfi[j- <\e\]`Z`Xc Ine\ij n`cc efk i\Z\`m\ ni`kk\e Zfe]`idXk`fe ]ifd >N= f] k_\`i gliZ_Xj\- <\e\]`Z`Xc Ine\ij
Xi\+ _fn\m\i+ \og\Zk\[ kf i\Z\`m\ ni`kk\e Zfe]`idXk`fej gifm`[`e^ [\kX`cj f] k_\ kiXejXZk`fe+ Xj n\cc Xj g\i`f[`Z
jkXk\d\ekj f] k_\`i _fc[`e^j+ ]ifd k_\ >`i\Zk fi Ce[`i\Zk JXik`Z`gXek k_ifl^_ n_`Z_ k_\ <\e\]`Z`Xc Ine\i \ek\i\[ `ekf
k_\ kiXejXZk`fe- NiXej]\ij f] fne\ij_`g `ek\i\jkj `e j\Zli`k`\j [\gfj`k\[ n`k_ >N= Xi\ kf Y\ XZZfdgc`j_\[ Yp \eki`\j
dX[\ fe k_\ Yffbj f] >`i\Zk Xe[ Ce[`i\Zk JXik`Z`gXekj XZk`e^ fe Y\_Xc] f] <\e\]`Z`Xc Ine\ij- <\e\]`Z`Xc Ine\ij
n`cc efk i\Z\`m\ Z\ik`]`ZXk\j i\gi\j\ek`e^ k_\`i fne\ij_`g `ek\i\jkj `e j\Zli`k`\j [\gfj`k\[ n`k_ >N=+ \oZ\gk `e k_\
\m\ek k_Xk lj\ f] k_\ Yffb,\ekip jpjk\d ]fi jlZ_ j\Zli`k`\j `j [`jZfek`el\[-

Nf ]XZ`c`kXk\ jlYj\hl\ek kiXej]\ij+ Xcc j\Zli`k`\j [\gfj`k\[ Yp >`i\Zk JXik`Z`gXekj n`k_ >N= Xi\ i\^`jk\i\[ `e
k_\ eXd\ f] >N=|j gXike\ij_`g efd`e\\+ =\[\ % =f-+ fi jlZ_ fk_\i eXd\ Xj dXp Y\ i\hl\jk\[ Yp Xe Xlk_fi`q\[
i\gi\j\ekXk`m\ f] >N=- N_\ [\gfj`k f] j\Zli`k`\j n`k_ >N= Xe[ k_\`i i\^`jkiXk`fe `e k_\ eXd\ f] =\[\ % =f- fi jlZ_
fk_\i >N= efd`e\\ [f efk \]]\Zk Xep Z_Xe^\ `e Y\e\]`Z`Xc fne\ij_`g- >N= _Xj ef befnc\[^\ f] k_\ XZklXc
<\e\]`Z`Xc Ine\ij f] k_\ j\Zli`k`\j [\gfj`k\[ n`k_ `k: >N=|j i\Zfi[j i\]c\Zk fecp k_\ `[\ek`kp f] k_\ >`i\Zk
JXik`Z`gXekj kf n_fj\ XZZflekj jlZ_ j\Zli`k`\j Xi\ Zi\[`k\[+ n_`Z_ dXp fi dXp efk Y\ k_\ <\e\]`Z`Xc Ine\ij- N_\
>`i\Zk Xe[ Ce[`i\Zk JXik`Z`gXekj n`cc i\dX`e i\jgfej`Yc\ ]fi b\\g`e^ XZZflek f] k_\`i _fc[`e^j fe Y\_Xc] f] k_\`i
Zljkfd\ij-

=fem\pXeZ\ f] efk`Z\j Xe[ fk_\i Zfddle`ZXk`fej Yp >N= kf >`i\Zk JXik`Z`gXekj+ Yp >`i\Zk JXik`Z`gXekj kf
Ce[`i\Zk JXik`Z`gXekj+ Xe[ Yp >`i\Zk JXik`Z`gXekj Xe[ Ce[`i\Zk JXik`Z`gXekj kf <\e\]`Z`Xc Ine\ij n`cc Y\ ^fm\ie\[ Yp
XiiXe^\d\ekj Xdfe^ k_\d+ jlYa\Zk kf Xep jkXklkfip fi i\^lcXkfip i\hl`i\d\ekj Xj dXp Y\ `e \]]\Zk ]ifd k`d\ kf k`d\-

H\`k_\i >N= efi =\[\ % =f- 'efi Xep fk_\i >N= efd`e\\( n`cc Zfej\ek fi mfk\ n`k_ i\jg\Zk kf j\Zli`k`\j
[\gfj`k\[ n`k_ `k lec\jj Xlk_fi`q\[ Yp X >`i\Zk JXik`Z`gXek `e XZZfi[XeZ\ n`k_ >N=|j GGC JifZ\[li\j- Oe[\i `kj
ljlXc gifZ\[li\j+ >N= dX`cj Xe Ide`Ylj Jifop kf k_\ `jjl\i f] jlZ_ j\Zli`k`\j fi `kj gXp`e^ X^\ek Xj jffe Xj
gfjj`Yc\ X]k\i k_\ i\Zfi[ [Xk\- N_\ Ide`Ylj Jifop Xjj`^ej =\[\ % =f-|j Zfej\ek`e^ fi mfk`e^ i`^_kj kf k_fj\ >`i\Zk
JXik`Z`gXekj kf n_fj\ XZZflekj k_\ j\Zli`k`\j Xi\ Zi\[`k\[ fe k_\ i\Zfi[ [Xk\ '`[\ek`]`\[ `e X c`jk`e^ XkkXZ_\[ kf k_\
Ide`Ylj Jifop(-

Ji`eZ`gXc Xe[ `ek\i\jk gXpd\ekj fe j\Zli`k`\j [\gfj`k\[ n`k_ >N= n`cc Y\ dX[\ kf =\[\ % =f-+ fi jlZ_
fk_\i efd`e\\ Xj dXp Y\ i\hl\jk\[ Yp Xe Xlk_fi`q\[ i\gi\j\ekXk`m\ f] >N=- >N=|j giXZk`Z\ `j kf Zi\[`k >`i\Zk
JXik`Z`gXekj| XZZflekj lgfe >N=|j i\Z\`gk f] ]le[j Xe[ Zfii\jgfe[`e^ [\kX`c `e]fidXk`fe ]ifd k_\ `jjl\i f] jlZ_
j\Zli`k`\j fi `kj gXp`e^ X^\ek+ fe k_\ gXpXYc\ [Xk\ `e XZZfi[XeZ\ n`k_ k_\`i i\jg\Zk`m\ _fc[`e^j j_fne fe >N=|j
i\Zfi[j- JXpd\ekj Yp JXik`Z`gXekj kf <\e\]`Z`Xc Ine\ij n`cc Y\ ^fm\ie\[ Yp jkXe[`e^ `ejkilZk`fej Xe[ ZljkfdXip
giXZk`Z\j+ Xj `j k_\ ZXj\ n`k_ j\Zli`k`\j _\c[ ]fi k_\ XZZflekj f] Zljkfd\ij `e Y\Xi\i ]fid fi i\^`jk\i\[ `e zjki\\k
eXd\+{ Xe[ n`cc Y\ k_\ i\jgfej`Y`c`kp f] jlZ_ JXik`Z`gXek Xe[ efk f] >N= 'efi `kj efd`e\\(+ k_\ `jjl\i f] jlZ_
j\Zli`k`\j fi `kj gXp`e^ X^\ek+ jlYa\Zk kf Xep jkXklkfip fi i\^lcXkfip i\hl`i\d\ekj Xj dXp Y\ `e \]]\Zk ]ifd k`d\ kf
k`d\- JXpd\ek f] gi`eZ`gXc Xe[ `ek\i\jk kf =\[\ % =f- 'fi jlZ_ fk_\i efd`e\\ Xj dXp Y\ i\hl\jk\[ Yp Xe Xlk_fi`q\[
i\gi\j\ekXk`m\ f] >N=( `j k_\ i\jgfej`Y`c`kp f] k_\ `jjl\i f] jlZ_ j\Zli`k`\j fi `kj gXp`e^ X^\ek+ [`jYlij\d\ek f] jlZ_
gXpd\ekj kf >`i\Zk JXik`Z`gXekj n`cc Y\ k_\ i\jgfej`Y`c`kp f] >N=+ Xe[ [`jYlij\d\ek f] jlZ_ gXpd\ekj kf k_\
<\e\]`Z`Xc Ine\ij n`cc Y\ k_\ i\jgfej`Y`c`kp f] >`i\Zk Xe[ Ce[`i\Zk JXik`Z`gXekj-

>N= dXp [`jZfek`el\ gifm`[`e^ `kj j\im`Z\j Xj [\gfj`kfip n`k_ i\jg\Zk kf j\Zli`k`\j _\c[ Yp `k Xk Xep k`d\
Yp ^`m`e^ i\XjfeXYc\ efk`Z\ kf k_\ `jjl\i f] jlZ_ j\Zli`k`\j fi `kj gXp`e^ X^\ek- Oe[\i jlZ_ Z`iZldjkXeZ\j+ `e k_\
\m\ek k_Xk X jlZZ\jjfi [\gfj`kfip `j efk fYkX`e\[+ g_pj`ZXc Z\ik`]`ZXk\j Xi\ i\hl`i\[ kf Y\ gi`ek\[ Xe[ [\c`m\i\[ kf
<\e\]`Z`Xc Ine\ij-

N_\ MkXk\ dXp [\Z`[\ kf [`jZfek`el\ lj\ f] k_\ jpjk\d f] Yffb,\ekip,fecp kiXej]\ij k_ifl^_ >N= 'fi X
jlZZ\jjfi j\Zli`k`\j [\gfj`kfip(- Ce k_Xk \m\ek+ g_pj`ZXc Z\ik`]`ZXk\j n`cc Y\ gi`ek\[ Xe[ [\c`m\i\[ kf <\e\]`Z`Xc
Ine\ij-
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N_\ `e]fidXk`fe `e k_`j j\Zk`fe ZfeZ\ie`e^ >N= Xe[ >N=|j Yffb,\ekip jpjk\d _Xj Y\\e fYkX`e\[ ]ifd
jfliZ\j k_Xk k_\ MkXk\ Y\c`\m\j kf Y\ i\c`XYc\+ Ylk k_\ MkXk\ kXb\j ef i\jgfej`Y`c`kp ]fi k_\ XZZliXZp k_\i\f]-

C\`\gTg\baf

@fi jf cfe^ Xj k_\ 1/08 M\i`\j <fe[j Xi\ i\^`jk\i\[ `e k_\ eXd\ f] >N= fi `kj efd`e\\+ =\[\ % =f-+ k_\
MkXk\ Xe[ k_\ Niljk\\ n`cc i\Zf^e`q\ fecp >N= fi `kj efd`e\\+ =\[\ % =f-+ Xj k_\ i\^`jk\i\[ Ine\i f] jlZ_ 1/08
M\i`\j <fe[j ]fi Xcc gligfj\j+ `eZcl[`e^ gXpd\ekj+ efk`Z\j Xe[ mfk`e^-

<\ZXlj\ >N= `j ki\Xk\[ Xj k_\ Ine\i f] k_\ 1/08 M\i`\j <fe[j ]fi jlYjkXek`Xccp Xcc gligfj\j le[\i k_\
<fe[ L\jfclk`fe+ <\e\]`Z`Xc Ine\ij dXp _Xm\ X i\jki`Zk\[ XY`c`kp kf `e]cl\eZ\ `e X k`d\cp ]Xj_`fe i\d\[`Xc XZk`fe fi
k_\ ^`m`e^ fi n`k__fc[`e^ f] i\hl\jk\[ Zfej\ekj fi fk_\i [`i\Zk`fej- Ce X[[`k`fe+ Y\ZXlj\ k_\ `[\ek`kp f] <\e\]`Z`Xc
Ine\ij `j lebefne kf k_\ MkXk\+ kf >N= Xe[ kf k_\ Niljk\\+ `k dXp Y\ [`]]`Zlck kf kiXejd`k `e]fidXk`fe f] gfk\ek`Xc
`ek\i\jk kf <\e\]`Z`Xc Ine\ij `e Xe \]]\Zk`m\ Xe[ k`d\cp dXee\i- <\e\]`Z`Xc Ine\ij j_flc[ dXb\ Xggifgi`Xk\
XiiXe^\d\ekj n`k_ k_\`i Yifb\i fi [\Xc\i i\^Xi[`e^ [`jki`Ylk`fe f] `e]fidXk`fe i\^Xi[`e^ k_\ 1/08 M\i`\j <fe[j k_Xk
dXp Y\ kiXejd`kk\[ Yp fi k_ifl^_ >N=-

H\`k_\i k_\ MkXk\ efi k_\ Niljk\\ j_Xcc _Xm\ Xep i\jgfej`Y`c`kp fi fYc`^Xk`fe n`k_ i\jg\Zk kf9

'`( k_\ XZZliXZp f] k_\ i\Zfi[j f] >N=+ `kj efd`e\\ fi Xep >N= JXik`Z`gXek fi Ce[`i\Zk JXik`Z`gXek
n`k_ i\jg\Zk kf Xep Y\e\]`Z`Xc fne\ij_`g `ek\i\jk `e Xep 1/08 M\i`\j <fe[j:

'``( k_\ [\c`m\ip kf Xep >N= JXik`Z`gXek fi Ce[`i\Zk JXik`Z`gXek fi Xep fk_\i J\ijfe+ fk_\i k_Xe X
i\^`jk\i\[ Ine\i+ Xj j_fne `e k_\ <fe[ L\^`jk\i+ f] Xep efk`Z\ n`k_ i\jg\Zk kf Xep 1/08 M\i`\j
<fe[:

'```( k_\ gXpd\ek kf Xep >N= JXik`Z`gXek fi Ce[`i\Zk JXik`Z`gXek fi Xep fk_\i J\ijfe+ fk_\i k_Xe X
i\^`jk\i\[ Ine\i+ Xj j_fne `e k_\ <fe[ L\^`jk\i+ f] Xep Xdflek n`k_ i\jg\Zk kf k_\ gi`eZ`gXc f]+
gi\d`ld+ `] Xep+ `ek\i\jk fe+ Xep 1/08 M\i`\j <fe[: fi

'`m( Xep Zfej\ek ^`m\e fi fk_\i XZk`fe kXb\e Yp >N= Xj i\^`jk\i\[ Ine\i-

@lik_\i+ e\`k_\i k_\ MkXk\ efi k_\ Niljk\\ ZXe gifm`[\ Xep XjjliXeZ\j k_Xk >N=+ k_\ >N= JXik`Z`gXekj Xe[
jlZ_ fk_\i `ek\id\[`Xi`\j k_Xk dXp \o`jk Y\kn\\e k_\ MkXk\ Xe[ k_\ Y\e\]`Z`Xc fne\ij n`cc j\im\ Xe[ XZk `e k_\ dXee\i
[\jZi`Y\[ `e k_`j I]]`Z`Xc MkXk\d\ek-

Ji`fi kf Xep [`jZfek`elXk`fe f] k_\ Yffb,\ekip jpjk\d n`k_ i\jg\Zk kf k_\ 1/08 M\i`\j <fe[j Xj _\i\`eXYfm\
[\jZi`Y\[+ k_\ MkXk\ Xe[ k_\ Niljk\\ dXp ki\Xk >N= Xj+ Xe[ [\\d >N= kf Y\+ k_\ XYjfclk\ Ine\i f] k_\ 1/08 M\i`\j
<fe[j ]fi Xcc gligfj\j n_Xkjf\m\i+ `eZcl[`e^+ n`k_flk c`d`kXk`fe9

'`( k_\ gXpd\ek f] gi`eZ`gXc f]+ gi\d`ld+ `] Xep+ Xe[ `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j:

'``( ^`m`e^ efk`Z\j n`k_ i\jg\Zk kf k_\ 1/08 M\i`\j <fe[j:

'```( i\^`jk\i`e^ kiXej]\ij n`k_ i\jg\Zk kf k_\ 1/08 M\i`\j <fe[j-

GC8E F= I<=LE;@E>

Ogfe [\c`m\ip f] k_\ 1/08 M\i`\j <fe[j+ k_\ MkXk\ n`cc \ek\i `ekf X L\]le[`e^ Niljk ;^i\\d\ek n`k_ N_\
<Xeb f] H\n Sfib G\ccfe Niljk =fdgXep+ H-;-+ Xj Niljk\\ 'k_\ zL\]le[`e^ Niljk\\{(+ kf gifm`[\ ]fi k_\ i\]le[`e^
f] k_\ L\]le[\[ <fe[j- Ogfe i\Z\`gk f] k_\ i\hl`j`k\ gifZ\\[j f] k_\ 1/08 M\i`\j <fe[j+ k_\ L\]le[`e^ Niljk\\ n`cc
[\gfj`k `ii\mfZXYcp `e k_\ L\]le[`e^ Niljk @le[ \jkXYc`j_\[ le[\i k_\ L\]le[`e^ Niljk ;^i\\d\ek k_\ Xdflek
jl]]`Z`\ek kf gXp+ n_\e [l\+ k_\ `ek\i\jk fe+ Xe[ lgfe i\[\dgk`fe+ k_\ flkjkXe[`e^ gi`eZ`gXc f] Xe[ i\[\dgk`fe
gi\d`ld fe k_\ L\]le[\[ <fe[j n`k_flk ]lik_\i i\`em\jkd\ek- N_\ L\]le[`e^ Niljk @le[ `j gc\[^\[ jfc\cp ]fi k_\
Y\e\]`k f] k_\ _fc[\ij f] k_\ L\]le[\[ <fe[j Xe[ `j efk XmX`cXYc\ kf gXp Xep fk_\i <fe[j- N_\ L\]le[\[ <fe[j n`cc
Y\ i\[\\d\[ fe >\Z\dY\i 05+ 1/08 Xk X i\[\dgk`fe gi`Z\ f] 0//$- Ogfe `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j Xe[
k_\ [\gfj`k f] ]le[j `ekf k_\ L\]le[`e^ Niljk @le[+ k_\ L\]le[\[ <fe[j n`cc Y\ [\]\Xj\[ Xe[ ef cfe^\i IlkjkXe[`e^
le[\i k_\ <fe[ L\jfclk`fe-



,5,

JFLI:<J 8E; LJ<J F= =LE;J

N_\ gifZ\\[j ]ifd k_\ jXc\ f] k_\ 1/08 M\i`\j <fe[j Xi\ \og\Zk\[ kf Y\ Xggc`\[ Xj ]fccfnj9

MfliZ\j
JXi ;dflek f] 1/08 M\i`\j <fe[j #3/+73/+///-//
Ii`^`eXc Cjjl\ Ji\d`ld 0/+406+245-3/

NfkXc MfliZ\j f] @le[j #40+246+245-3/

Oj\j
>\gfj`k kf L\]le[`e^ Niljk @le[ #40+/41+117-//
=fjkj f] CjjlXeZ\ 127+736-62
Oe[\ini`k\i|j >`jZflek 55+17/-56

NfkXc Oj\j f] @le[j #40+246+245-3/

J<:LI@KP =FI K?< 9FE;J

G_XWZX bY IXiXahXf

N_\ <fe[j+ `eZcl[`e^ k_\ 1/08 M\i`\j <fe[j+ Xi\ c`d`k\[ fYc`^Xk`fej f] k_\ MkXk\- N_\ gi`eZ`gXc f]+
i\[\dgk`fe gi\d`ld+ `] Xep+ Xe[ `ek\i\jk fe k_\ <fe[j Xi\ gXpXYc\ jfc\cp ]ifd Xe[ Xi\ \hlXccp Xe[ iXkXYcp j\Zli\[
Yp X gc\[^\ f] L\m\el\j '_\i\`eX]k\i [\]`e\[(+ jlYa\Zk fecp kf k_\ gXpd\ek f] Ig\iXk`e^ ?og\ej\j '_\i\`eX]k\i
[\]`e\[(+ Xe[ dfe`\j Xe[ j\Zli`k`\j fe [\gfj`k ]ifd k`d\ kf k`d\ `e Xcc XZZflekj Xe[ jlYXZZflekj \jkXYc`j_\[ Yp k_\
<fe[ L\jfclk`fe '\oZ\gk k_\ L\YXk\ ;ZZflek( fe k_\ k\idj Xe[ `e k_\ dXee\i gifm`[\[ `e k_\ <fe[ L\jfclk`fe-
IXiXahXf d\Xej Xcc kfccj+ iXk\j+ i\ekj+ ]\\j+ Z_Xi^\j+ i\Z\`gkj fi fk_\i `eZfd\ [\i`m\[ fi kf Y\ [\i`m\[ Yp k_\ MkXk\
]ifd k_\ fne\ij_`g fi fg\iXk`fe f] k_\ Nlieg`b\ Mpjk\d+ Xe[ Xcc i`^_kj kf i\Z\`m\ k_\ jXd\- JifZ\\[j f] <fe[j
`jjl\[ le[\i k_\ ;Zk Xe[ f] Z\ikX`e efk\j `jjl\[ `e Xek`Z`gXk`fe f] k_\ i\Z\`gk f] L\m\el\j Xi\ `eZcl[\[ `e L\m\el\j+
Ylk+ lec\jj fk_\in`j\ gifm`[\[ Yp X Mlggc\d\ekXc L\jfclk`fe+ L\m\el\j [f efk `eZcl[\ k_\ gifZ\\[j f] fk_\i
Yfiifn`e^j Yp k_\ MkXk\+ fi k_\ gifZ\\[j f] ^iXekj ]fi c`d`k\[ gligfj\j fi f] k_\ [`jgfj`k`fe f] gifg\ikp ]`eXeZ\[ Yp
jlZ_ ^iXekj- FcXeTg\aZ <kcXafXf d\Xej k_\ fi[`eXip Zfjkj Xe[ \og\ej\j f] k_\ MkXk\ ]fi k_\ fg\iXk`fe+
dX`ek\eXeZ\ Xe[ i\gX`i f] k_\ Nlieg`b\ Mpjk\d+ `eZcl[`e^ nfib`e^ ZXg`kXc Xj gifm`[\[ `e k_\ <fe[ L\jfclk`fe-
Ig\iXk`e^ ?og\ej\j [f efk `eZcl[\ k_\ gi`eZ`gXc f] Xe[ `ek\i\jk fe Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj
`jjl\[ Yp k_\ MkXk\ ]fi k_\ gligfj\j f] k_\ Nlieg`b\ Mpjk\d+ L\e\nXc Xe[ L\gcXZ\d\ek =fjkj '_\i\`eX]k\i [\]`e\[(
Xe[ [\gi\Z`Xk`fe-

;cc <fe[j `jjl\[ Xe[ flkjkXe[`e^ le[\i k_\ <fe[ L\jfclk`fe n`cc Y\ j\Zli\[+ \hlXccp Xe[ iXkXYcp n`k_flk
gi\]\i\eZ\ f] Xep <fe[ fm\i Xep fk_\i <fe[+ Yp k_\ gc\[^\ Zi\Xk\[ Yp k_\ <fe[ L\jfclk`fe Xe[ k_\ Zfm\eXekj f] k_\
MkXk\ dX[\ `e k_\ <fe[ L\jfclk`fe- N_\ MkXk\ \og\Zkj kf `jjl\ X[[`k`feXc Yfe[j le[\i k_\ <fe[ L\jfclk`fe fe X
gXi`kp n`k_ k_\ 1/08 M\i`\j <fe[j Xe[ Xcc fk_\i flkjkXe[`e^ <fe[j kf ]`eXeZ\ Xe[ i\]`eXeZ\ k_\ =Xg`kXc Cdgifm\d\ek
Jif^iXd- M\\ Security for the Bonds – Additional Indebtedness Xe[ Capital Improvement Program-

EX\g[Xe g[X Yh__ YT\g[ TaW VeXW\g abe g[X gTk\aZ cbjXe bY g[X JgTgX be Tal cb_\g\VT_ fhUW\i\f\ba \f

c_XWZXW Ybe g[X cTl`Xag bY g[X 9baWf*

N_\ \e]fiZ\XY`c`kp f] k_\ <fe[j Xe[ k_\ <fe[ L\jfclk`fe dXp Y\ c`d`k\[ Yp k_\ \o\iZ`j\ f] al[`Z`Xc
[`jZi\k`fe `e XZZfi[XeZ\ n`k_ ^\e\iXc \hl`kXYc\ gi`eZ`gc\j Xe[ Yp YXebilgkZp+ i\fi^Xe`qXk`fe+ `ejfcm\eZp+
dfiXkfi`ld Xe[ fk_\i cXnj X]]\Zk`e^ Zi\[`kfij| i`^_kj ^\e\iXccp _\i\kf]fi\ fi _\i\X]k\i \eXZk\[ kf k_\ \ok\ek
Zfejk`klk`feXccp \e]fiZ\XYc\-

N_\ i`^_kj Xe[ i\d\[`\j f] <fe[_fc[\ij le[\i k_\ <fe[ L\jfclk`fe Xe[ fk_\i dXkk\ij Xi\ jlddXi`q\[
le[\i Summary of Certain Provisions of the Bond Resolution-

Kb__ ITgX :biXaTag

N_\ MkXk\ _Xj Zfm\eXek\[ `e k_\ <fe[ L\jfclk`fe k_Xk `k n`cc \jkXYc`j_ Xe[ Zfcc\Zk kfccj Xe[ Z_Xi^\j ]fi k_\
lj\ f] k_\ Nlieg`b\ Mpjk\d X[\hlXk\ Xk Xcc k`d\j+ n`k_ fk_\i XmX`cXYc\ ]le[j+ kf gifm`[\ ]fi k_\ gifg\i fg\iXk`fe Xe[
dX`ek\eXeZ\ f] k_\ Nlieg`b\ Mpjk\d Xe[ ]fi k_\ k`d\cp gXpd\ek f] k_\ gi`eZ`gXc f] Xe[ `ek\i\jk fe Xcc <fe[j+ efk\j
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fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj gXpXYc\ ]ifd k_\ L\m\el\j Xe[ Xcc fk_\i i\hl`i\[ gXpd\ekj `e Zfee\Zk`fe n`k_
k_\ Nlieg`b\ Mpjk\d-

Q`k_flk c`d`k`e^ k_\ ^\e\iXc`kp f] k_\ ]fi\^f`e^+ k_\ MkXk\ _Xj Zfm\eXek\[ k_Xk `k n`cc \jkXYc`j_ Xe[ Zfcc\Zk
kfccj Xe[ Z_Xi^\j jl]]`Z`\ek jf k_Xk `e \XZ_ ]`jZXc p\Xi `kj H\k L\m\el\j '[\]`e\[ Y\cfn( n`cc Y\ Xk c\Xjk \hlXc kf k_\
^i\Xk\i f]9 'X( 01/$ f] >\Yk M\im`Z\ 'Xj [\]`e\[ Y\cfn(: fi 'Y( 0//$ f] >\Yk M\im`Z\ gclj k_\ kfkXc Xdflek f]
gi`eZ`gXc f] Xe[ `ek\i\jk fe Xcc ^\e\iXc fYc`^Xk`fe fi fk_\i Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj '\oZcl[`e^
gi`eZ`gXc f] Yfe[ Xek`Z`gXk`fe efk\j gX`[ fi kf Y\ gX`[ ]ifd gifZ\\[j f] Yfe[j dXkli`e^ X]k\i k_\ \e[ f] k_\ ]`jZXc
p\Xi( gXpXYc\ ]ifd L\m\el\j [li`e^ k_\ ]`jZXc p\Xi+ Xe[ k_\ X[[`k`feXc Xdflek+ `] Xep+ i\hl`i\[ kf Y\ gX`[ ]ifd k_\
A\e\iXc L\j\im\ ;ZZflek kf jXk`j]p k_\ L\e\nXc Xe[ L\gcXZ\d\ek L\hl`i\d\ek '_\i\`eX]k\i [\]`e\[( ]fi k_\ ]`jZXc
p\Xi- EXg IXiXahXf d\Xej k_\ L\m\el\j '\oZcl[`e^ '`( gifZ\\[j f] <fe[j Xe[ efk\j `jjl\[ `e Xek`Z`gXk`fe f] <fe[j
fi f] L\m\el\j Xe[ '``( gifZ\\[j f] k_\ jXc\ fi fk_\i [`jgfj`k`fe f] Xcc fi Xep gXik f] k_\ Nlieg`b\ Mpjk\d+ gifZ\\[j
f] `ejliXeZ\ Xe[ Zfe[\deXk`fe XnXi[j i\Z\`m\[ n`k_ i\jg\Zk kf k_\ Nlieg`b\ Mpjk\d 'fk_\i k_Xe gifZ\\[j f] lj\ Xe[
fZZlgXeZp `ejliXeZ\ fi Xep fk_\i `ejliXeZ\ X^X`ejk cfjj f] L\m\el\j( Xe[ fk_\i `k\dj f] Xe \okiXfi[`eXip Xe[ efe,
i\Zlii\ek eXkli\( X]k\i [\[lZk`e^ Ig\iXk`e^ ?og\ej\j- ;XUg JXei\VX d\Xej n`k_ i\jg\Zk kf \XZ_ ]`jZXc p\Xi k_\
X^^i\^Xk\ f] k_\ Xdflekj kf Y\ j\k Xj`[\ 'fi \jk`dXk\[ kf Y\ i\hl`i\[ kf Y\ j\k Xj`[\( `e k_\ >\Yk M\im`Z\ ;ZZflek `e
k_\ ]`jZXc p\Xi ]fi k_\ gXpd\ek f] k_\ gi`eZ`gXc Xe[ j`eb`e^ ]le[ `ejkXccd\ekj f] Xe[ `ek\i\jk fe <fe[j+ \oZcl[`e^
[\Yk j\im`Z\ gX`[ fi kf Y\ gX`[ ]ifd <fe[ gifZ\\[j fi ]ifd Xep jlYj`[p ]ifd k_\ Oe`k\[ MkXk\j f] ;d\i`ZX ]fi k_\
gligfj\- ; ]X`cli\ kf ^\e\iXk\ H\k L\m\el\j `e XZZfi[XeZ\ n`k_ k_\ Zfm\eXek [\jZi`Y\[ `e k_`j gXiX^iXg_ n`cc efk Y\
Zfej`[\i\[ X [\]Xlck Yp k_\ MkXk\ `] k_\ MkXk\ `j kXb`e^ k`d\cp Zfii\Zk`m\ XZk`fe le[\i k_\ gifm`j`fej [\jZi`Y\[ `e k_\
]fccfn`e^ gXiX^iXg_-

N_\ MkXk\ _Xj Zfm\eXek\[ `e k_\ <fe[ L\jfclk`fe k_Xk `k n`cc i\m`\n k_\ X[\hlXZp f] `kj kfccj Xe[ Z_Xi^\j Xj
jffe Xj giXZk`ZXYc\ X]k\i k_\ \e[ f] \XZ_ ]`jZXc p\Xi- C] k_`j i\m`\n `e[`ZXk\j k_Xk k_\ kfccj Xe[ Z_Xi^\j Xi\+ fi n`cc Y\+
`ejl]]`Z`\ek kf d\\k k_\ i\hl`i\d\ekj [\jZi`Y\[ `e k_\ knf gi\Z\[`e^ gXiX^iXg_j fi `] `k Xgg\Xij Xk Xep k`d\ k_Xk k_\
kfccj Xe[ Z_Xi^\j Xi\ fi n`cc Y\ `ejl]]`Z`\ek+ k_\ MkXk\ _Xj Zfm\eXek\[ k_Xk `k n`cc ]fik_n`k_ ZXlj\ Xe `e[\g\e[\ek
\e^`e\\i 'k_\ zCe[\g\e[\ek ?e^`e\\i{( kf dXb\ X jkl[p Xe[ kf i\Zfdd\e[ n`k_`e 8/ [Xpj X]k\i k_\ Y\^`ee`e^ f] k_\
k_\e Zlii\ek ]`jZXc p\Xi X jZ_\[lc\ f] kfccj Xe[ Z_Xi^\j n_`Z_ n`cc gifm`[\ L\m\el\j jl]]`Z`\ek kf Zfdgcp n`k_ k_\
i\hl`i\d\ekj [\jZi`Y\[ `e k_\ knf gi\Z\[`e^ gXiX^iXg_j `e k_\ ]fccfn`e^ ]`jZXc p\Xi Xe[ kf i\jkfi\ Xep [\]`Z`\eZp Xk
k_\ \Xic`\jk giXZk`ZXYc\ k`d\+ lec\jj k_\ Ce[\g\e[\ek ?e^`e\\i Z\ik`]`\j k_Xk jlZ_ X jZ_\[lc\ f] kfccj Xe[ Z_Xi^\j `j
`dgiXZk`ZXYc\ Xk k_Xk k`d\ Xe[ k_\ MkXk\ k_\i\]fi\ ZXeefk Zfdgcp n`k_ jlZ_ i\hl`i\d\ekj Xe[ i\Zfdd\e[j `ejk\X[ X
jZ_\[lc\ f] kfccj Xe[ Z_Xi^\j kf Zfdgcp Xj e\Xicp Xj giXZk`ZXYc\ n`k_ k_\ i\hl`i\d\ekj- C] k_\ kfccj Xe[ Z_Xi^\j Xi\ fi
n`cc Y\ `ejl]]`Z`\ek+ k_\ MkXk\ n`cc gcXZ\ k_\ jZ_\[lc\ f] kfccj Xe[ Z_Xi^\j i\Zfdd\e[\[ Yp k_\ Ce[\g\e[\ek ?e^`e\\i
`e \]]\Zk efk cXk\i k_Xe 07/ [Xpj X]k\i k_\ Y\^`ee`e^ f] k_\ k_\e Zlii\ek ]`jZXc p\Xi-

9h\_W 8`Xe\VT 9baWf

N_\ MkXk\ `jjl\[ `kj #04/+///+/// 1//8 M\i`\j ; <fe[j 'k_\ z1//8 M\i`\j ; <fe[j{( Xj z<l`c[ ;d\i`ZX
<fe[j{ glijlXek kf k_\ ;d\i`ZXe L\Zfm\ip Xe[ L\`em\jkd\ek ;Zk f] 1//8 Xe[ \c\Zk\[ kf i\Z\`m\ jlYj`[p gXpd\ekj
'z>`i\Zk JXpd\ekj{( ]ifd Oe`k\[ MkXk\j Ni\Xjlip \hlXc kf 24$ f] k_\ kXoXYc\ `ek\i\jk k_\ MkXk\ gXpj fe k_\ 1//8
M\i`\j ; <fe[j- Ce fi[\i kf i\Z\`m\ k_\ >`i\Zk JXpd\ekj+ k_\ MkXk\ `j i\hl`i\[ kf dXb\ Z\ikX`e ]`c`e^j n`k_ k_\
Cek\ieXc L\m\el\ M\im`Z\- C] k_\ MkXk\ ]X`cj kf dXb\ k_\ i\hl`i\[ ]`c`e^j+ `k n`cc efk Y\ \c`^`Yc\ kf i\Z\`m\ k_\ >`i\Zk
JXpd\ekj- ;[[`k`feXccp+ k_\ gifZ\\[j f] z<l`c[ ;d\i`ZX <fe[j{ _Xm\ X eldY\i f] c`d`kXk`fej fe k_\`i lj\- C] k_\
MkXk\ n\i\ kf lj\ k_\ gifZ\\[j f] k_\ 1//8 M\i`\j ; <fe[j ]fi \og\e[`kli\j fk_\i k_Xe ZXg`kXc \og\e[`kli\j+
i\XjfeXYcp i\hl`i\[ i\j\im\ ]le[j+ Xe[ Zfjkj f] `jjlXeZ\+ k_\ 1//8 M\i`\j ; <fe[j nflc[ efk Y\ \c`^`Yc\ ]fi k_\
>`i\Zk JXpd\ekj- >`i\Zk JXpd\ekj Xi\ ki\Xk\[ Xj fm\igXpd\ekj f] kXo+ Xe[ XZZfi[`e^cp Xi\ jlYa\Zk kf f]]j\k X^X`ejk
Z\ikX`e Xdflekj k_Xk dXp Y\ fn\[ Yp k_\ MkXk\ kf Xe X^\eZp f] k_\ Oe`k\[ MkXk\j f] ;d\i`ZX- N_\ >`i\Zk JXpd\ekj
_Xm\ Y\\e i\[lZ\[ `e i\Z\ek p\Xij Xj X i\jlck f] j\hl\jkiXk`fe- M\\ Federal Sequestration Y\cfn- Ck `j gfjj`Yc\ k_Xk
k_\ >`i\Zk JXpd\ekj Zflc[ Y\ i\[lZ\[ ]lik_\i fi \c`d`eXk\[ Xj X i\jlck f] X Z_Xe^\ `e ]\[\iXc cXn- ; gfik`fe f] k_\
1//8 M\i`\j ; <fe[j n`cc Y\ i\]le[\[ n`k_ k_\ gifZ\\[j f] k_\ 1/08 <fe[j- M\\ Plan of Refunding-

N_\ <fe[ L\jfclk`fe [\]`e\j z>\Yk M\im`Z\+{ ]fi Xcc gligfj\j k_\i\le[\i+ Xj Y\`e^ e\k f] Xep jlYj`[p
i\Z\`m\[ ]ifd k_\ Oe`k\[ MkXk\j f] ;d\i`ZX- ;ZZfi[`e^cp+ k_\ i\hl`i\[ ZXcZlcXk`fe f] >\Yk M\im`Z\ ]fi gligfj\j f]
d\\k`e^ k_\ i\hl`i\d\ekj ]fi k_\ `jjlXeZ\ f] ;[[`k`feXc <fe[j Xe[ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek
n`cc Y\ e\k f] Xep >`i\Zk JXpd\ekj ]ifd k_\ Oe`k\[ MkXk\j Ni\Xjlip \og\Zk\[ kf Y\ i\Z\`m\[ n`k_ i\jg\Zk kf k_\ 1//8
M\i`\j ; <fe[j+ n_`Z_ \og\Zk\[ Xdflekj Zlii\ekcp kXb\ `ekf XZZflek k_\ `dgXZk f] j\hl\jkiXk`fe Xj [\jZi`Y\[ Y\cfn-
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N_\ MkXk\ Zfm\eXek\[ `e k_\ Xggc`ZXYc\ Mlggc\d\ekXc L\jfclk`fe kf dXb\ Xcc i\hl`i\[ ]`c`e^j `e XZZfi[XeZ\
n`k_ Xggc`ZXYc\ ilc\j f] k_\ Oe`k\[ MkXk\j Ni\Xjlip `e fi[\i kf i\Z\`m\ k_\ >`i\Zk JXpd\ekj Zfek\dgfiXe\fljcp n`k_
k_\ gXpd\ek f] `ek\i\jk [l\ fe k_\ 1//8 M\i`\j ; <fe[j+ Xe[ kf [\gfj`k jlZ_ gXpd\ekj+ lgfe i\Z\`gk+ `e k_\ L\m\el\
;ZZflek- N_\ <fe[ L\jfclk`fe i\hl`i\j k_Xk k_\ MkXk\ gXp dfek_cp ]ifd k_\ L\m\el\ ;ZZflek kf k_\ >\Yk M\im`Z\
;ZZflek Xe Xdflek \hlXc kf fe\,j`ok_ f] k_\ Xdflek f] k_\ `ek\i\jk Zfd`e^ [l\ fe k_\ e\ok `ek\i\jk gXpd\ek [Xk\-
;ZZfi[`e^cp+ k_\ MkXk\ n`cc dXb\ dfek_cp [\gfj`kj kf k_\ >\Yk M\im`Z\ ;ZZflek f] k_\ ^ifjj Xdflek f] `ek\i\jk [l\
fe k_\ 1//8 M\i`\j ; <fe[j- N_\ [\gfj`k f] k_\ >`i\Zk JXpd\ekj kf k_\ L\m\el\ ;ZZflek+ n_\e i\Z\`m\[+ n`cc
i\`dYlij\ k_\ MkXk\ ]fi X gfik`fe f] jlZ_ `ek\i\jk-

Federal Sequestration- =\ikX`e ]\[\iXc ]le[`e^ i\Z\`m\[ Yp k_\ MkXk\+ `eZcl[`e^ k_\ >`i\Zk JXpd\ekj+ _Xm\
Y\\e X[m\ij\cp X]]\Zk\[ Yp `dgc\d\ekXk`fe f] Z\ikX`e gifm`j`fej f] k_\ ]\[\iXc <l[^\k =fekifc ;Zk f] 1/00 'k_\
z<l[^\k =fekifc ;Zk{(+ k_Xk nXj j`^e\[ `ekf cXn Yp k_\ Ji\j`[\ek fe ;l^ljk 1+ 1/00- N_\ Df`ek M\c\Zk =fdd`kk\\ fe
>\]`Z`k L\[lZk`fe ]X`c\[ kf i\XZ_ Xe X^i\\d\ek fe k_\ [\]`Z`k i\[lZk`fe XZk`fej Xj i\hl`i\[ Yp k_\ <l[^\k =fekifc
;Zk Xe[+ Xj X i\jlck+ j\hl\jkiXk`feyX le`hl\ Yl[^\kXip ]\Xkli\ f] k_\ <l[^\k =fekifc ;ZkynXj ki`^^\i\[-
Cdgc\d\ekXk`fe f] j\hl\jkiXk`fe Y\^Xe fe GXiZ_ 0+ 1/02 Xe[ _Xj Zfek`el\[ kf [Xk\- L\Z\ek ]\[\iXc Yl[^\k XZk`fej
_Xm\ \ok\e[\[ j\hl\jkiXk`fe Xggc`ZXYc\ kf >`i\Zk JXpd\ekj kf k_\ \e[ f] ]\[\iXc ]`jZXc p\Xi 1/18-

N_\ ]fccfn`e^ kXYc\ j\kj ]fik_ k_\ Xggc`ZXYc\ i\[lZk`fe `e >`i\Zk JXpd\ekj ]fi \XZ_ `e[`ZXk\[ ]`jZXc p\Xi9

@\[\iXc @`jZXc S\Xi
$ L\[lZk`fe f]
>`i\Zk JXpd\ekj

1/03 6-1$
1/04 6-2
1/05 5-7
1/06 5-8
1/07 5-5
1/08 5-1
1/1/ 4-8

Ce k_`j k`d\ ]iXd\+ k_\ MkXk\ i\hl\jk\[ >`i\Zk JXpd\ekj kfkXc`e^ #1/+238+031-21 XjjfZ`Xk\[ n`k_ k_\ 1//8
M\i`\j ; <fe[j: k_\ XZklXc X^^i\^Xk\ Xdflek i\Z\`m\[ ]fi k_fj\ p\Xij nXj i\[lZ\[ Yp Xggifo`dXk\cp #0-3 d`cc`fe fi
5-7$ f] k_\ kfkXc Xdflek i\hl\jk\[- @fi gligfj\j f] ZXcZlcXk`e^ Xe[ gifa\Zk`e^ >\Yk M\im`Z\ fe <fe[j+ k_\ MkXk\ `j
Zlii\ekcp Xjjld`e^ k_\ XeelXc i\[lZk`fe `e >`i\Zk JXpd\ekj n`cc Y\ 4-8$ k_ifl^_ ]`jZXc p\Xi 1/18-

;XUg JXei\VX IXfXeiX 8VVbhag IXdh\eX`Xag

N_\ <fe[ L\jfclk`fe \jkXYc`j_\j X >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek ]fi k_\ <fe[j- N_\ >\Yk
M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek `j+ Xj f] Xep [Xk\ f] ZXcZlcXk`fe+ Xe Xdflek \hlXc kf k_\ dXo`dld XeelXc
>\Yk M\im`Z\ [li`e^ k_\ k_\e Zlii\ek fi Xep ]lkli\ ]`jZXc p\Xi fe IlkjkXe[`e^ <fe[j: gifm`[\[ k_Xk `e Zfdglk`e^
jlZ_ i\hl`i\d\ek Xep Igk`fe <fe[j IlkjkXe[`e^ [li`e^ jlZ_ ]`jZXc p\Xi j_Xcc Y\ Xjjld\[ kf dXkli\ fe k_\`i jkXk\[
[Xk\j f] dXkli`kp-

Oe[\i k_\ <fe[ L\jfclk`fe+ k_\ MkXk\ dXp [\gfj`k X jli\kp Yfe[+ `ejliXeZ\ gfc`Zp fi c\kk\i f] Zi\[`k `ekf k_\
>\Yk M\im`Z\ L\j\im\ ;ZZflek kf d\\k Xcc fi X gXik f] k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek- Nf [Xk\+ k_\
MkXk\ _Xj ]le[\[ k_\ >\Yk M\im`Z\ L\m\el\ ;ZZflek L\hl`i\d\ek \ek`i\cp `e ZXj_+ n_`Z_ Xdflek `j `em\jk\[ `e
J\id`kk\[ Cem\jkd\ekj `e XZZfi[XeZ\ n`k_ k_\ <fe[ L\jfclk`fe-

;j f] k_\ [Xk\ f] `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j+ k_\ Xdflek fe [\gfj`k `e k_\ >\Yk M\im`Z\ L\j\im\
;ZZflek+ #30+055+010+ n`cc Y\ Xk c\Xjk \hlXc kf k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek-

=_bj bY =haWf

N_\ <fe[ L\jfclk`fe \jkXYc`j_\j Z\ikX`e XZZflekj Xe[ jlYXZZflekj- M\\ Summary of Certain Provisions of 
the Bond Resolution- N_\ MkXk\ _Xj Zfm\eXek\[ `e k_\ <fe[ L\jfclk`fe kf [\gfj`k gifdgkcp Xcc L\m\el\j `ekf k_\
L\m\el\ ;ZZflek 'fk_\i k_Xe k_\ L\m\el\j \ogi\jjcp i\hl`i\[ fi g\id`kk\[ Yp k_\ <fe[ L\jfclk`fe kf Y\ Zi\[`k\[ kf
fi [\gfj`k\[ `e Xep fk_\i XZZflek(- N_\ dfe\pj `e k_\ L\m\el\ ;ZZflek Xi\ kf Y\ Xggc`\[ ]`ijk kf k_\ gXpd\ek f]
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Ig\iXk`e^ ?og\ej\j Xe[ k_\e kf gXpd\ekj i\hl`i\[ Yp k_\ <fe[ L\jfclk`fe kf Y\ gX`[ ]ifd k_\ L\m\el\ ;ZZflek
`ekf k_\ ]fccfn`e^ XZZflekj `e k_\ ]fccfn`e^ fi[\i9

'0( >\Yk M\im`Z\ ;ZZflek+ Cek\i\jk MlYXZZflek:
'1( >\Yk M\im`Z\ ;ZZflek+ Ji`eZ`gXc MlYXZZflek:
'2( L\YXk\ ;ZZflek:
'3( >\Yk M\im`Z\ L\j\im\ ;ZZflek:
'4( CejliXeZ\ L\j\im\ ;ZZflek:
'5( Mg\Z`Xc L\[\dgk`fe ;ZZflek: Xe[
'6( A\e\iXc L\j\im\ ;ZZflek-

N_\ <fe[ L\jfclk`fe Xcjf \jkXYc`j_\j X =fejkilZk`fe ;ZZflek-

IXaXjT_ TaW IXc_TVX`Xag IXdh\eX`Xag

N_\ <fe[ L\jfclk`fe \jkXYc`j_\j X L\e\nXc Xe[ L\gcXZ\d\ek L\hl`i\d\ek n`k_ i\jg\Zk kf \XZ_ ]`jZXc p\Xi+
n_`Z_ L\e\nXc Xe[ L\gcXZ\d\ek L\hl`i\d\ek j_Xcc Y\ Xe Xdflek kf Y\ j\k ]fik_ `e k_\ ;eelXc <l[^\k+ Xj
[\k\id`e\[ Yp k_\ MkXk\ `e `kj [`jZi\k`fe+ ]fi L\e\nXc Xe[ L\gcXZ\d\ek =fjkj ]fi k_Xk ]`jZXc p\Xi- IXaXjT_ TaW

IXc_TVX`Xag :bfgf Xi\ Zfjkj XjjfZ`Xk\[ n`k_ dXafi i\ZfejkilZk`fe+ i\_XY`c`kXk`fe+ i\e\nXcj+ i\gcXZ\d\ekj Xe[
\okiXfi[`eXip i\gX`ij e\Z\jjXip kf k_\ jfle[ fg\iXk`fe f] k_\ Nlieg`b\ Mpjk\d fi kf gi\m\ek cfjj f] L\m\el\j+ Ylk
efk Zfjkj XjjfZ`Xk\[ n`k_ e\n ZfejkilZk`fe+ X[[`k`fej fi \ok\ej`fej-

8WW\g\baT_ @aWXUgXWaXff

Additional Parity Bonds 

Oe[\i k_\ <fe[ L\jfclk`fe k_\ MkXk\ dXp `jjl\ X[[`k`feXc Yfe[j 'z;[[`k`feXc <fe[j{( fe X gXi`kp n`k_ k_\
k_\e IlkjkXe[`e^ <fe[j kf gXp Jifa\Zk =fjkj fi kf i\]le[ <fe[j fi fk_\i fYc`^Xk`fej `jjl\[ ]fi k_\ gligfj\ f]
gXp`e^ Jifa\Zk =fjkj- Q`k_ k_\ \oZ\gk`fej gifm`[\[ Y\cfn+ k_\ `jjlXeZ\ f] \XZ_ j\i`\j f] ;[[`k`feXc <fe[j j_Xcc Y\
jlYa\Zk kf k_\ ]fccfn`e^ Zfe[`k`fej9

'0( C] Yfe[j Xi\ Y\`e^ `jjl\[ kf gXp Jifa\Zk =fjkj9

';( ;e ;lk_fi`q\[ I]]`Z\i dljk Z\ik`]p Xj kf k_\ \jk`dXk\[ Zfdgc\k`fe [Xk\ Xe[ Jifa\Zk =fjkj f] k_\
Jifa\Zk fi Jifa\Zkj ]fi n_`Z_ ;[[`k`feXc <fe[j Xi\ Y\`e^ `jjl\[: Xe[

'<( N_\ Ce[\g\e[\ek ?e^`e\\i dljk jkXk\ n_\k_\i+ kf k_\ Y\jk f] `kj befnc\[^\+ k_\ ZfejkilZk`fe+
`dgifm\d\ek fi XZhl`j`k`fe f] Xep _`^_nXp fi fk_\i ]XZ`c`kp `j Y\`e^ gifa\Zk\[ fi gcXee\[ n_`Z_ dXp Y\ dXk\i`Xccp
Zfdg\k`k`m\ n`k_ Xep gXik f] k_\ Nlieg`b\ Mpjk\d+ Xe[ k_\ \jk`dXk\[ [Xk\ f] Zfdgc\k`fe f] jlZ_ _`^_nXp fi fk_\i
]XZ`c`kp: Xe[

'=( ;e ;lk_fi`q\[ I]]`Z\i dljk \jkXYc`j_ k_Xk k_\ H\k L\m\el\j ]fi Xep g\i`f[ f] 01 Zfej\Zlk`m\
ZXc\e[Xi dfek_j flk f] k_\ 13 ZXc\e[Xi dfek_j e\ok gi\Z\[`e^ k_\ `jjlXeZ\ f] k_\ ;[[`k`feXc <fe[j \hlXc fi \oZ\\[
k_\ H\k L\m\el\ L\hl`i\d\ek ]fi jlZ_ 01 ZXc\e[Xi dfek_j: gifm`[\[ k_Xk `] Xep X[aljkd\ek f] kfcc iXk\j j_Xcc _Xm\
Y\\e gcXZ\[ `e \]]\Zk [li`e^ jlZ_ 01,dfek_ g\i`f[+ jlZ_ H\k L\m\el\j dXp i\]c\Zk k_\ L\m\el\j n_`Z_ k_\
;lk_fi`q\[ I]]`Z\i \jk`dXk\j nflc[ _Xm\ i\jlck\[ _X[ jlZ_ kfcc iXk\ X[aljkd\ek Y\\e `e \]]\Zk ]fi k_\ \ek`i\ 01,
dfek_ g\i`f[: Xe[

'>( N_\ Ce[\g\e[\ek ?e^`e\\i dljk Z\ik`]p ]fi k_\ k_\e Zlii\ek Xe[ \XZ_ ]lkli\ ]`jZXc p\Xi kf Xe[
`eZcl[`e^ k_\ ]`]k_ ]lcc ]`jZXc p\Xi X]k\i k_\ \jk`dXk\[ =fdgc\k`fe >Xk\ f] k_\ Jifa\Zk+ Xe \jk`dXk\ f] L\m\el\j Xe[ X
i\m`\n f] Ig\iXk`e^ ?og\ej\j Xj gifa\Zk\[ Yp Xe ;lk_fi`q\[ I]]`Z\i+ ^`m`e^ \]]\Zk kf+ Xdfe^ fk_\i ]XZkfij+ Xep
X[aljkd\ek f] kfcc iXk\j n_`Z_ j_Xcc _Xm\ Y\\e gcXZ\[ `e \]]\Zk jlYj\hl\ek kf k_\ Y\^`ee`e^ f] k_\ Zlii\ek ]`jZXc p\Xi+
Xj `] jlZ_ kfcc iXk\ X[aljkd\ek _X[ Y\\e `e \]]\Zk ]ifd k_\ Y\^`ee`e^ f] k_\ ]`jZXc p\Xi lek`c k_\ \]]\Zk`m\ [Xk\ f] Xep
jlYj\hl\ek X[aljkd\ek+ Xe[ Xep X[aljkd\ek f] kfcc iXk\j gifm`[\[ Yp Xe ;lk_fi`q\[ I]]`Z\i kf k_\ Ce[\g\e[\ek
?e^`e\\i n_`Z_+ `e k_\ fg`e`fe f] k_\ ;lk_fi`q\[ I]]`Z\i+ nflc[ Y\ e\Z\jjXip kf Zfdgcp n`k_ k_\ kfcc iXk\ Zfm\eXek+
Xj `] jlZ_ X[aljkd\ek n\i\ kf Y\ `e \]]\Zk ]ifd `kj \]]\Zk`m\ [Xk\ Xj Xjjld\[ Yp k_\ ;lk_fi`q`e^ I]]`Z\i: Xe[
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'?( ;e ;lk_fi`q\[ I]]`Z\i dljk [\k\id`e\+ fe k_\ YXj`j f] k_\ Z\ik`]`ZXk\ [\jZi`Y\[ `e gXiX^iXg_
'0('>(+ k_Xk '`( k_\ \jk`dXk\[ H\k L\m\el\j ]fi k_\ k_\e Zlii\ek Xe[ \XZ_ ]lkli\ ]`jZXc p\Xi kf Xe[ `eZcl[`e^ k_\ ]`]k_
]lcc ]`jZXc p\Xi X]k\i k_\ \jk`dXk\[ =fdgc\k`fe >Xk\ f] k_\ Jifa\Zk \hlXc fi \oZ\\[ k_\ H\k L\m\el\ L\hl`i\d\ek ]fi
\XZ_ jlZ_ ]`jZXc p\Xi+ Xe[ '``( k_Xk k_\ \jk`dXk\[ H\k L\m\el\j ]fi jX`[ ]`]k_ ]lcc ]`jZXc p\Xi 'C( \hlXc fi \oZ\\[ fe\
_le[i\[ kn\ekp g\iZ\ek '01/$( f] k_\ Xdflek gXpXYc\ `e k_\ GXo`dld ;eelXc >\Yk M\im`Z\ S\Xi 'Xj [\]`e\[
Y\cfn( `e i\jg\Zk f] gi`eZ`gXc Xe[ j`eb`e^ ]le[ `ejkXccd\ekj f] Xe[ `ek\i\jk fe k_\ M\i`\j f] ;[[`k`feXc <fe[j Xe[ Xcc
fk_\i <fe[j IlkjkXe[`e^ fe k_\ [Xk\ f] `jjlXeZ\ f] k_\ M\i`\j f] ;[[`k`feXc <fe[j+ Xe[ 'CC( \hlXc fi \oZ\\[ fe\
_le[i\[ g\iZ\ek '0//$( f] k_\ jld f] 'X( k_\ Xdflek gXpXYc\ `e k_\ GXo`dld ;eelXc >\Yk M\im`Z\ S\Xi `e i\jg\Zk
f] gi`eZ`gXc Xe[ j`eb`e^ ]le[ `ejkXccd\ekj f] Xe[ `ek\i\jk fe k_\ M\i`\j f] ;[[`k`feXc <fe[j Xe[ Xcc fk_\i <fe[j
IlkjkXe[`e^ fe k_\ [Xk\ f] `jjlXeZ\ f] k_\ M\i`\j f] ;[[`k`feXc <fe[j+ 'Y( [\Yk j\im`Z\ fe Xcc ^\e\iXc fYc`^Xk`fe fi
fk_\i Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj '\oZcl[`e^ gi`eZ`gXc f] Yfe[ Xek`Z`gXk`fe efk\j kf k_\ \ok\ek
k_\p Xi\ kf Y\ gX`[ ]ifd gifZ\\[j f] Yfe[j fi fk_\i fYc`^Xk`fej dXkli`e^ X]k\i k_\ \e[ f] k_\ GXo`dld ;eelXc >\Yk
M\im`Z\ S\Xi( gXpXYc\ ]ifd L\m\el\j [li`e^ k_\ GXo`dld ;eelXc >\Yk M\im`Z\ S\Xi+ Xe[ 'Z( k_\ X[[`k`feXc
Xdflek+ `] Xep+ i\hl`i\[ kf Y\ gX`[ ]ifd k_\ A\e\iXc L\j\im\ ;ZZflek kf jXk`j]p k_\ L\e\nXc Xe[ L\gcXZ\d\ek
L\hl`i\d\ek ]fi jX`[ ]`]k_ ]`jZXc p\Xi- Ce Zfdglk`e^ k_\ H\k L\m\el\ L\hl`i\d\ek Xe[ k_\ Xdflek [\jZi`Y\[ `e
jlYZcXlj\ '``( le[\i k_`j =cXlj\+ PXi`XYc\ LXk\ <fe[j Xi\ [\\d\[ kf Y\Xi `ek\i\jk Xk Xcc k`d\j kf k_\ dXkli`kp k_\i\f]
Xk X ZfejkXek iXk\ f] `ek\i\jk \hlXc kf k_\ GXo`dld Cek\i\jk LXk\+ gifm`[\[ k_Xk kf k_\ \ok\ek k_Xk PXi`XYc\ LXk\
<fe[j `jjl\[ fi kf Y\ `jjl\[ `eZcl[\ i\cXk\[ j\c\Zk XlZk`fe mXi`XYc\ iXk\ j\Zli`k`\j Xe[ i\j`[lXc `ek\i\jk Yfe[j fi
fk_\i i\cXk\[ `jjl\j n_`Z_+ kXb\e kf^\k_\i+ Xi\ k_\ \hl`mXc\ek f] X ]`o\[ iXk\ fYc`^Xk`fe f] k_\ MkXk\+ jlZ_ `jjl\j j_Xcc
Y\ X^^i\^Xk\[ Xe[ ki\Xk\[ Xj X j`e^c\ `jjl\ f] ]`o\[ iXk\ <fe[j- zGXo`dld ;eelXc >\Yk M\im`Z\ S\Xi{ d\Xej k_\
]`jZXc p\Xi+ Zfdd\eZ`e^ n`k_ jX`[ ]`]k_ ]lcc ]`jZXc p\Xi+ `e n_`Z_ k_\ X^^i\^Xk\ Xdflek gXpXYc\ `e i\jg\Zk f]
gi`eZ`gXc Xe[ j`eb`e^ ]le[j `ejkXccd\ekj f] Xe[ `ek\i\jk fe 'X( k_\ M\i`\j f] ;[[`k`feXc <fe[j Xe[ 'Y( Xcc fk_\i <fe[j
IlkjkXe[`e^ fe k_\ [Xk\ f] `jjlXeZ\ f] k_\ M\i`\j f] ;[[`k`feXc <fe[j `j k_\ ^i\Xk\jk-

'1( ';( ;e ;lk_fi`q\[ I]]`Z\i dljk Z\ik`]p k_Xk kf k_\ Y\jk f] _`j fi _\i befnc\[^\ Xe[ Y\c`\] ef
?m\ek f] >\]Xlck \o`jkj le[\i k_\ <fe[ L\jfclk`fe Xe[ '<( k_\ Niljk\\ dljk Z\ik`]p k_Xk k_\i\ `j ef ?m\ek f] >\]Xlck
f] n_`Z_ `k _Xj befnc\[^\:

'2( >\c`m\ip kf k_\ Niljk\\ f] X Z\ik`]`\[ Zfgp f] k_\ Mlggc\d\ekXc L\jfclk`fe gifm`[`e^ ]fi k_\
`jjlXeZ\ f] k_\ ;[[`k`feXc <fe[j: Xe[

'3( >\c`m\ip kf k_\ Niljk\\ f] Xe fg`e`fe f] eXk`feXccp i\Zf^e`q\[ Yfe[ Zflej\c+ j\c\Zk\[ Yp k_\ MkXk\
Xe[ jXk`j]XZkfip kf k_\ Niljk\\+ k_Xk k_\ Zfe[`k`fej gi\Z\[\ek kf k_\ `jjlXeZ\ f] k_\ ;[[`k`feXc <fe[j _Xm\ Y\\e
jXk`j]`\[-

Ce Zfee\Zk`fe n`k_ k_\ `jjlXeZ\ f] <fe[j kf i\]le[ <fe[j+ k_\ Z\ik`]`ZXk\j [\jZi`Y\[ `e gXiX^iXg_ '0( XYfm\
Xi\ efk i\hl`i\[ `] Xep ;lk_fi`q\[ I]]`Z\i Z\ik`]`\j Xj kf k_\ >\Yk M\im`Z\ ]fi \XZ_ ]`jZXc p\Xi `e n_`Z_ <fe[j Xi\ fi
n`cc Y\ IlkjkXe[`e^ 'X( n`k_ i\jg\Zk kf k_\ <fe[j IlkjkXe[`e^ `dd\[`Xk\cp gi`fi kf k_\ `jjlXeZ\ f] jlZ_ i\]le[`e^
<fe[j Xe[ 'Y( n`k_ i\jg\Zk kf k_\ <fe[j kf Y\ IlkjkXe[`e^ `dd\[`Xk\cp k_\i\X]k\i+ Xe[ [\dfejkiXk\j k_Xk k_\ >\Yk
M\im`Z\ Zfdglk\[ ]fi \XZ_ ]`jZXc p\Xi glijlXek kf ZcXlj\ 'Y( n`cc efk Y\ ^i\Xk\i k_Xe k_\ >\Yk M\im`Z\ Zfdglk\[ ]fi
k_Xk ]`jZXc p\Xi glijlXek kf ZcXlj\ 'X(- N_\ Z\ik`]`ZXk\j [\jZi`Y\[ `e gXiX^iXg_ '0( XYfm\ j_Xcc Y\ i\hl`i\[ `e k_\ ZXj\
f] <fe[j `jjl\[ kf i\]le[ fYc`^Xk`fej fk_\i k_Xe <fe[j '`eZcl[`e^ k_\ `jjlXeZ\ f] <fe[j kf i\k`i\ efk\j `jjl\[ `e
Xek`Z`gXk`fe f] <fe[j( Xj `] k_\ <fe[j n\i\ Y\`e^ `jjl\[ ]fi k_\ Jifa\Zkj ]`eXeZ\[ Yp k_\ gi`fi fYc`^Xk`fej-

N_\ Z\ik`]`ZXk\j [\jZi`Y\[ `e gXiX^iXg_j '0('<(+ '0('=(+ '0('>( Xe[ '0('?( XYfm\ Xi\ efk i\hl`i\[ ]fi <fe[j
Y\`e^ `jjl\[ kf Zfdgc\k\ k_\ gXpd\ek f] Jifa\Zk =fjkj f] X Jifa\Zk ]fi n_`Z_ <fe[j _Xm\ gi\m`fljcp Y\\e `jjl\[+ `]
'X( Xe ;lk_fi`q\[ I]]`Z\i Z\ik`]`\j k_Xk k_\ X^^i\^Xk\ Jifa\Zk =fjkj f] k_\ Jifa\Zk kf Y\ gX`[ Yp k_\ `jjlXeZ\ f] jlZ_
<fe[j 'kf^\k_\i n`k_ Jifa\Zk =fjkj gX`[ ]ifd gifZ\\[j f] Xep fk_\i <fe[j `jjl\[ ]fi k_\ Jifa\Zk glijlXek kf k_`j
gifm`j`fe( [f efk \oZ\\[ k\e g\iZ\ek '0/$( f] k_\ kfkXc \jk`dXk\[ Jifa\Zk =fjkj f] k_\ Jifa\Zk+ Xe[ 'Y( k_\
Ce[\g\e[\ek ?e^`e\\i Z\ik`]`\j k_Xk \jk`dXk\[ H\k L\m\el\j f] k_\ Nlieg`b\ Mpjk\d n`k_ k_\ Zfdgc\k\[ Jifa\Zk n`cc
\oZ\\[ \jk`dXk\[ H\k L\m\el\j f] k_\ Nlieg`b\ Mpjk\d n`k_flk Zfdgc\k`fe f] k_\ Jifa\Zk-

N_\ Z\ik`]`ZXk\j [\jZi`Y\[ `e gXiX^iXg_j '0('<(+ '0('=(+ '0('>( Xe[ '0('?( XYfm\ Xi\ efk i\hl`i\[ ]fi <fe[j
Y\`e^ `jjl\[ kf gXp Jifa\Zk =fjkj f] X Jifa\Zk Zfej`jk`e^ f] \okiXfi[`eXip i\gX`i+ i\ZfejkilZk`fe fi i\gcXZ\d\ek f]
]XZ`c`k`\j f] k_\ Nlieg`b\ Mpjk\d k_Xk _Xm\ Y\\e [XdX^\[+ [\jkifp\[ fi cfjk `e n_fc\ fi `e gXik+ `] k_\ Ce[\g\e[\ek
?e^`e\\i Z\ik`]`\j 'X( k_Xk Xcc XmX`cXYc\ dfe\pj `e k_\ CejliXeZ\ L\j\im\ ;ZZflek _Xm\ Y\\e fi n`cc Y\ \og\e[\[ kf
d\\k jlZ_ Jifa\Zk =fjkj Xe[ 'Y( k_Xk+ X]k\i ^`m`e^ \]]\Zk kf k_\ Xggc`ZXk`fe f] Xcc XmX`cXYc\ dfe\pj `e k_\ CejliXeZ\
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L\j\im\ ;ZZflek+ k_\ `jjlXeZ\ f] k_\ <fe[j `j e\Z\jjXip kf i\gX`i+ i\ZfejkilZk fi i\gcXZ\ k_\ [XdX^\[+ [\jkifp\[ fi
cfjk gifg\ikp kf k_\ \ok\ek i\XjfeXYcp e\Z\jjXip ]fi k_\ gifg\i Zfe[lZk f] k_\ fg\iXk`fej f] k_\ Nlieg`b\ Mpjk\d-

Subordinated Obligations 

N_\ MkXk\ dXp Xcjf `jjl\ Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj ]fi k_\ gligfj\j f] k_\ Nlieg`b\
Mpjk\d gXpXYc\ ]ifd k_\ A\e\iXc L\j\im\ ;ZZflek Xe[ L\m\el\j jlYfi[`eXk\ kf k_\ [\gfj`kj Xe[ Zi\[`kj i\hl`i\[ kf
Y\ dX[\ le[\i k_\ <fe[ L\jfclk`fe Xe[ kf k_\ gXpd\ekj i\hl`i\[ ]fi Ig\iXk`e^ ?og\ej\j+ Xe[ dXp j\Zli\ k_\
Yfe[j+ efk\j fi \m`[\eZ\j f] `e[\Yk\[e\jj Yp X gc\[^\ f] k_\ L\m\el\j `e]\i`fi kf k_\ gc\[^\ f] k_\ L\m\el\j
Zi\Xk\[ Yp k_\ <fe[ L\jfclk`fe- IlkjkXe[`e^ ^\e\iXc fYc`^Xk`fe Yfe[j `jjl\[ ]fi Nlieg`b\ Mpjk\d gligfj\j Xi\
gXpXYc\ flk f] L\m\el\j jlYa\Zk kf k_\ gi`fi gXpd\ek f] Xdflekj [l\ Xe[ fn`e^ `e i\jg\Zk f] IlkjkXe[`e^ <fe[j-
=lii\ekcp+ k_\i\ `j ef flkjkXe[`e^ jlYfi[`eXk\ `e[\Yk\[e\jj f] k_\ Nlieg`b\ Mpjk\d-

FcXeTg\ba TaW DT\agXaTaVX bY JlfgX`

N_\ MkXk\ _Xj Zfm\eXek\[ `e k_\ <fe[ L\jfclk`fe k_Xk `k n`cc fg\iXk\+ dX`ekX`e Xe[ dXb\ `dgifm\d\ekj kf
k_\ Nlieg`b\ Mpjk\d `e XZZfi[XeZ\ n`k_ gil[\ek giXZk`Z\ ]fi k_`j kpg\ f] jpjk\d- N_\ <fe[ L\jfclk`fe `dgfj\j
i\hl`i\d\ekj n`k_ i\jg\Zk kf `ejliXeZ\ 'j\\ Risk Management-Insurance Y\cfn(+ XeelXc Yl[^\kj Xe[ k_\ i\k\ek`fe f]
Ce[\g\e[\ek ?e^`e\\ij Xe[ Xcjf `dgfj\j i\jki`Zk`fej fe \eZldYiXeZ\ f] k_\ L\m\el\j Xe[ gifg\ik`\j f] k_\
Nlieg`b\ Mpjk\d+ Xcc Xj jlddXi`q\[ le[\i Security for the Bonds Xe[ Summary of Certain Provisions of the Bond 
Resolution-

I\f^ DTaTZX`Xag)@afheTaVX

JlijlXek kf k_\ <fe[ L\jfclk`fe+ k_\ MkXk\ `j i\hl`i\[ kf dX`ekX`e jlZ_ `ejliXeZ\ k_ifl^_ `ejliXeZ\
i\j\im\j fi gfc`Z`\j+ Xj `k [\\dj gil[\ek fi e\Z\jjXip kf gifk\Zk k_\ `ek\i\jkj f] k_\ MkXk\ Xe[ k_\ <fe[_fc[\ij- N_\
<fe[ L\jfclk`fe i\hl`i\j k_\ MkXk\ kf \jkXYc`j_ Xe XZZflek f] k_\ MkXk\ 'k_\ zCejliXeZ\ L\j\im\ ;ZZflek{( kf Y\ _\c[
Xe[ X[d`e`jk\i\[ Yp k_\ Ni\Xjli\i n_`Z_ `j Zlii\ekcp ]le[\[ Xk X c\m\c f] #2+622+1//- Ce k_\ \m\ek f] Xep cfjj fi
[XdX^\ kf gifg\ikp f] k_\ Nlieg`b\ Mpjk\d+ k_\ MkXk\ j_Xcc Xggcp dfe`\j `e k_\ CejliXeZ\ L\j\im\ ;ZZflek+ kf k_\
\ok\ek dfe`\j Xi\ efk XmX`cXYc\ ]ifd X Zfdd\iZ`Xc `ejliXeZ\ gfc`Zp+ Xj jffe Xj giXZk`ZXYc\ kf i\gX`i Xe[ i\ZfejkilZk
fi i\gcXZ\ k_\ [XdX^\[ fi cfjk gifg\ikp kf k_\ \ok\ek e\Z\jjXip ]fi k_\ gifg\i fg\iXk`fe f] k_\ Nlieg`b\ Mpjk\d-

N_\ MkXk\ `j Xcjf i\hl`i\[ Yp k_\ <fe[ L\jfclk`fe kf i\m`\n fe Xe XeelXc YXj`j k_\ i`jbj kf k_\ Nlieg`b\
Mpjk\d Xe[ k_\ b`e[ Xe[ Xdflek f] `ejliXeZ\ `e ]fiZ\ Xe[ k_\ Xdflek fe [\gfj`k `e k_\ CejliXeZ\ L\j\im\ ;ZZflek-
; i\gfik `jjl\[ Yp k_\ =fdd`jj`fe\i f] CejliXeZ\ f] k_\ MkXk\ [\jZi`Y`e^ k_\ i\jlckj f] k_`j jkl[p Xe[ gifm`[`e^ ]fi
Xe X[aljkd\ek kf k_\ i\hl`i\[ c\m\c `e k_\ CejliXeZ\ L\j\im\ ;ZZflek ]fi k_\ \ejl`e^ ]`jZXc p\Xi j_Xcc Y\ [\c`m\i\[ kf
k_\ Ni\Xjli\i n`k_`e 5/ [Xpj f] k_\ \e[ f] k_\ gi`fi ]`jZXc p\Xi- Ce 1/05+ k_\ H\n BXdgj_`i\ CejliXeZ\ >\gXikd\ek
ZfekiXZk\[ n`k_ L`jb GXeX^\d\ek Mfclk`fej+ CeZ- 'LGM( kf Zfe[lZk X i`jb Xjj\jjd\ek XeXcpj`j kf \mXclXk\ gfk\ek`Xc
cfjj\j kf k_\ Xjj\kj f] k_\ H\n BXdgj_`i\ Nlieg`b\- N_\ i\gfik `e[`ZXk\[ k_Xk k_\ Nlieg`b\ Mpjk\d nflc[
\og\i`\eZ\ X cfjj \oZ\\[`e^ #2-3 d`cc`fe feZ\ \m\ip 0// p\Xij- ;j X i\jlck f] k_\ jkl[p+ k_\ CejliXeZ\ L\j\im\
;ZZflek i\hl`i\d\ek nXj j\k Xk #2+3//+/// kf dXkZ_ k_\ 0// p\Xij cfjj \jk`dXk\- Gfjk i\Z\ekcp+ fe ;l^ljk 1/+
1/08+ k_\ CejliXeZ\ =fdd`jj`fe\i Z\ik`]`\[ Xe `eZi\Xj\ kf k_\ CejliXeZ\ L\j\im\ ;ZZflek i\hl`i\d\ek kf
#2+622+1// kf b\\g gXZ\ n`k_ k_\ HXk`feXc B`^_nXp =fejkilZk`fe =fjk Ce[\o Xj `e[`ZXk\[ Yp [XkX XmX`cXYc\ ]ifd k_\
@\[\iXc B`^_nXp ;[d`e`jkiXk`fe- <\kn\\e Dle\ 1/05 Xe[ GXiZ_ 1/08+ k_\ HXk`feXc B`^_nXp =fejkilZk`fe =fjk
Ce[\o `eZi\Xj\[ 8-7$- C] k_\ MkXk\ [\k\id`e\j kf Zfm\i Z\ikX`e i`jbj kf k_\ Nlieg`b\ Mpjk\d Yp X[[`k`feXc gfc`Z`\j f]
`ejliXeZ\+ jlZ_ gfc`Z`\j j_Xcc Y\ `e X[[`k`fe kf k_\ Xdflek ]ifd k`d\ kf k`d\ `e k_\ CejliXeZ\ L\j\im\ ;ZZflek-

N_\ MkXk\ dXp `jjl\ <fe[j glijlXek kf k_\ <fe[ L\jfclk`fe ]fi k_\ gligfj\ f] gXp`e^ k_\ Zfjkj+ `e \oZ\jj
f] Xep Xdflek `e k_\ CejliXeZ\ L\j\im\ ;ZZflek gclj Xep Xdflekj XmX`cXYc\ le[\i `ejliXeZ\ gfc`Z`\j+ ]fi
\okiXfi[`eXip i\gX`i+ i\gcXZ\d\ek fi ZfejkilZk`fe f] Z\ikX`e ]XZ`c`k`\j Zfejk`klk`e^ X gXik f] k_\ Nlieg`b\ Mpjk\d
n_`Z_ Xi\ [XdX^\[+ [\jkifp\[ fi cfjk `e n_fc\ fi `e gXik [l\ kf XZZ`[\ek+ XZk f] Af[ fi k_\ c`b\+ gifm`[\[ k_Xk k_\
Zfe[`k`fej Xj j\k ]fik_ `e k_\ <fe[ L\jfclk`fe Xi\ d\k Xe[ k_\ Xdflek kf Y\ `jjl\[ `j n`k_`e k_\ c`d`k j\k Yp k_\ ;Zk-
M\\ Security for the Bonds – Additional Indebtedness-Additional Parity Bonds and Program Responsibility and 
Management – The Act-

MkXk\ cXn gifm`[\j k_Xk ZcX`dj `e kfik ]fi [XdX^\j kf g\ijfej fi gifg\ikp Yifl^_k X^X`ejk k_\ MkXk\ fi Xep
X^\eZp+ `eZcl[`e^ k_\ Nlieg`b\ Mpjk\d+ Xi\ c`d`k\[ kf k_\ ^i\Xk\i f] k_\ gifZ\\[j f] Xep `ejliXeZ\ gfc`Zp gifZli\[
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Yp k_\ MkXk\ fi k_\ jld f] #364+/// g\i ZcX`dXek Xe[ #2+64/+/// g\i `eZ`[\ek- N_\ MkXk\ Zlii\ekcp dX`ekX`ej
c`XY`c`kp `ejliXeZ\ ]fi Xcc Nlieg`b\ Mpjk\d m\_`Zc\j Xe[ Yf`c\i `ejliXeZ\ ]fi jg\Z`]`\[ Yl`c[`e^ cfZXk`fej- Hf fk_\i
`ejliXeZ\ `j Zlii\ekcp `e ]fiZ\-

N_\ MkXk\ _Xj \og\i`\eZ\[ ef dXk\i`Xc ZXjlXckp cfjj kf k_\ Nlieg`b\ Mpjk\d ]XZ`c`k`\j j`eZ\ k_\ Nlieg`b\
Mpjk\d|j `eZ\gk`fe `e 084/-

GIF>I8D I<JGFEJ@9@C@KP 8E; D8E8><D<EK

K[X 8Vg

N_\ 1/08 M\i`\j <fe[j Xi\ Y\`e^ `jjl\[ le[\i k_\ Xlk_fi`kp ^iXek\[ Yp k_\ ;Zk- N_\ ;Zk gifm`[\j ]fi k_\
`jjlXeZ\ Yp k_\ MkXk\ Ni\Xjli\i f] i\m\el\ Yfe[j f] k_\ MkXk\ ]fi k_\ Nlieg`b\ Mpjk\d `e jlZ_ Xdflekj Xj k_\
Afm\iefi Xe[ k_\ ]`m\,d\dY\i ?o\Zlk`m\ =fleZ`c 'k_\ z=fleZ`c{( j_Xcc [\k\id`e\+ ]ifd k`d\ kf k`d\+ jlYa\Zk kf k_\
Zlii\ek jkXklkfip c`d`k f] #655+/4/+/// '\oZcl[`e^ <fe[j `jjl\[ ]fi k_\ gligfj\ f] i\]le[`e^ flkjkXe[`e^ <fe[j(-
;j f] k_\ [Xk\ f] k_`j I]]`Z`Xc MkXk\d\ek+ Xggifo`dXk\cp #604+72/+507 f] k_\ #655+/4/+/// jkXklkfip c`d`k _Xj Y\\e
`jjl\[+ efk `eZcl[`e^ k_\ 1/08 M\i`\j <fe[j- JlijlXek kf k_\ ;Zk+ <fe[j dXp Y\ j\Zli\[ Yp X i\jfclk`fe+ Yp X kiljk
fi Yp X j\Zli`kp X^i\\d\ek `e X ]fid [\k\id`e\[ Yp k_\ MkXk\ Ni\Xjli\i n`k_ k_\ XggifmXc f] k_\ Afm\iefi Xe[
=fleZ`c-

N_\ ;Zk gifm`[\j k_Xk <fe[j `jjl\[ k_\i\le[\i Zfejk`klk\ c`d`k\[ fYc`^Xk`fej f] k_\ MkXk\+ Xe[ k_Xk k_\ MkXk\
_Xj efk gc\[^\[ `kj ]lcc ]X`k_ Xe[ Zi\[`k ]fi i\gXpd\ek f] k_\ <fe[j+ efi Xi\ k_\ <fe[j gXpXYc\ flk f] Xep fk_\i ]le[j
\oZ\gk ]fi jlZ_ fk_\i ]le[j Xj gifm`[\[ `e k_\ ;Zk- N_\ ;Zk ]lik_\i gifm`[\j k_Xk Xep [\Yk j\im`Z\ ]le[+ ZfejkilZk`fe
]le[+ [\Yk j\im`Z\ i\j\im\ ]le[+ fi fk_\i ]le[ \jkXYc`j_\[ `e Zfee\Zk`fe n`k_ k_\ `jjlXeZ\ f] <fe[j le[\i k_\ ;Zk `j
kf Y\ b\gk j\gXiXk\ ]ifd fk_\i dfe\pj f] k_\ MkXk\-

Oe[\i k_\ k\idj f] k_\ ;Zk+ k_\ MkXk\ gc\[^\j kf Xe[ X^i\\j n`k_ k_\ <fe[_fc[\ij k_Xk lek`c jlZ_ <fe[j+
kf^\k_\i n`k_ `ek\i\jk k_\i\fe+ n`k_ `ek\i\jk fe Xep legX`[ `ejkXccd\ek f] `ek\i\jk Xe[ Xcc Zfjkj Xe[ \og\ej\j `e
Zfee\Zk`fe n`k_ Xep XZk`fe fi gifZ\\[`e^j Yp fi fe Y\_Xc] f] jlZ_ _fc[\ij+ Xi\ ]lccp d\k Xe[ [`jZ_Xi^\[+ fi lec\jj
\ogi\jjcp g\id`kk\[ fi fk_\in`j\ Xlk_fi`q\[ Yp k_\ k\idj f] \XZ_ ZfekiXZk Xe[ X^i\\d\ek dX[\ fi \ek\i\[ `ekf Yp fi
fe Y\_Xc] f] k_\ MkXk\ n`k_ fi ]fi k_\ Y\e\]`k f] jlZ_ _fc[\ij+ k_\ MkXk\ 'X( n`cc ZXiip flk Xe[ g\i]fid+ fi ZXlj\ kf Y\
ZXii`\[ flk Xe[ g\i]fid\[+ \XZ_ Xe[ \m\ip gifd`j\ Zfm\eXek+ X^i\\d\ek fi ZfekiXZk dX[\ fi \ek\i\[ `ekf Yp k_\
MkXk\ fi fe `kj Y\_Xc] Yp fi le[\i k_\ gifm`j`fej f] k_\ ;Zk Xe[ fe `kj Y\_Xc] kf Y\ g\i]fid\[ Xe[ 'Y( n`cc efk `jjl\
Xep Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj+ fk_\i k_Xe <fe[j+ _Xm`e^ Xep i`^_kj j\Zli\[ Yp Xep gc\[^\ f]
fi fk_\i c`\e fi Z_Xi^\ fe k_\ L\m\el\j fi Xep dfe\pj fi j\Zli`k`\j gX`[ kf fi _\c[ Yp k_\ MkXk\ fi k_\ MkXk\
Ni\Xjli\i le[\i k_\ ;Zk Xe[ j_Xcc efk Zi\Xk\ fi ZXlj\ kf Y\ Zi\Xk\[ Xep c`\e fi Z_Xi^\ fe k_\ L\m\el\j fi Xep jlZ_
dfe\pj fi j\Zli`k`\j fk_\i k_Xe X c`\e Xe[ gc\[^\ k_\i\fe Zi\Xk\[ Yp fi glijlXek kf k_\ gifm`j`fej f] k_\ ;Zk- M\\
Summary of Certain Provisions of the Bond Resolution- Hfk_`e^ `e k_\ ;Zk+ _fn\m\i+ gi\m\ekj k_\ MkXk\ ]ifd
`jjl`e^ \m`[\eZ\j f] `e[\Yk\[e\jj '0( n_`Z_ Xi\ j\Zli\[ Yp X gc\[^\ fi c`\e k_Xk `j \ogi\jjcp jlYfi[`eXk\ Xe[ ale`fi
`e Xcc i\jg\Zkj kf \m\ip c`\e Xe[ gc\[^\ Zi\Xk\[ Yp fi glijlXek kf k_\ gifm`j`fej f] k_\ ;Zk fi '1( ]fi n_`Z_ k_\ ]lcc
]X`k_ Xe[ Zi\[`k f] k_\ MkXk\ `j gc\[^\[ Xe[ n_`Z_ Xi\ efk \ogi\jjcp j\Zli\[ Yp Xep jg\Z`]`Z c`\e fi Z_Xi^\ fe
L\m\el\j fi Xep jlZ_ dfe\pj fi j\Zli`k`\j fi '2( k_Xk Xi\ j\Zli\[ Yp X gc\[^\ f] fi c`\e fe dfe\pj fi ]le[j kf Y\
[\i`m\[ fe Xe[ X]k\i jlZ_ [Xk\ Xj \m\ip gc\[^\ fi c`\e k_\i\fe Zi\Xk\[ Yp fi glijlXek kf k_\ gifm`j`fej f] k_\ ;Zk Xi\
[`jZ_Xi^\[ Xe[ jXk`j]`\[-

<kXVhg\iX FYY\VXef bY g[X JgTgX

N_\ gi`eZ`gXc \o\Zlk`m\ f]]`Z\ij f] k_\ MkXk\ Xi\ k_\ Afm\iefi+ k_\ MkXk\ Ni\Xjli\i+ k_\ M\Zi\kXip f] MkXk\
Xe[ k_\ ?o\Zlk`m\ =fleZ`c+ Xcc f] n_fd Xi\ \c\Zk\[ Y`\ee`Xccp- N_\ Afm\iefi `j m\jk\[ n`k_ k_\ \o\Zlk`m\ gfn\i f]
k_\ MkXk\ Xe[ `j i\jgfej`Yc\ ]fi k_\ ]X`k_]lc \o\Zlk`fe f] Xcc cXnj \eXZk\[ Yp k_\ F\^`jcXkli\ Xe[ k_\ dXeX^\d\ek f]
k_\ \o\Zlk`m\ [\gXikd\ekj f] k_\ MkXk\- N_\ MkXk\ Ni\Xjli\i Xe[ k_\ M\Zi\kXip f] MkXk\ Xi\ \c\Zk\[ Yp af`ek YXccfk f]
k_\ Bflj\ Xe[ M\eXk\- N_\ =fleZ`c `j \c\Zk\[ Yp k_\ g\fgc\+ fe\ =fleZ`cfi ]ifd \XZ_ f] ]`m\ =fleZ`cfi [`jki`Zkj `e
k_\ MkXk\- N_\ =fleZ`c|j Z_`\] ]leZk`fe `j kf gifm`[\ X[m`Z\ Xe[ Zfej\ek kf k_\ Afm\iefi `e k_\ \o\Zlk`m\ ]leZk`fe f]
^fm\ied\ek- N_\ Afm\iefi Xe[ =fleZ`c ZXe e\^Xk\ \XZ_ fk_\i Yfk_ `e efd`eXk`fej Xe[ Xggf`ekd\ekj f] \o\Zlk`m\
f]]`Z\ij+ Xe[ X jlYjkXek`Xc gfik`fe f] k_\ \o\Zlk`m\ gfn\ij f] k_\ Afm\iefi Xi\ jlYa\Zk kf k_\ X[m`Z\ Xe[ Zfej\ek f]
k_\ =fleZ`c- ;cc ZfekiXZkj+ `eZcl[`e^ k_fj\ i\cXk\[ kf k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd Xe[ kfcc iXk\ Z_Xe^\j dljk
Y\ Xggifm\[ Yp k_\ Afm\iefi Xe[ =fleZ`c- N_\ MkXk\ Ni\Xjli\i+ glijlXek kf k_\ ;Zk+ `j \dgfn\i\[ kf `jjl\ Yfe[j kf
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]`eXeZ\ `dgifm\d\ekj kf k_\ Nlieg`b\ Mpjk\d lgfe Xlk_fi`qXk`fe Yp k_\ Afm\iefi Xe[ =fleZ`c+ jlYa\Zk kf k_\
jkXklkfip [\Yk c`d`k-

9hWZXg TaW 8ccebce\Tg\ba GebVXff

N_\ F\^`jcXkli\ d\\kj XeelXccp Ylk X[fgkj X MkXk\ Yl[^\k fe X Y`\ee`Xc YXj`j- Ji`fi kf k_\ Y\^`ee`e^ f] \XZ_
Y`\ee`ld+ Xcc [\gXikd\ekj f] k_\ MkXk\+ `eZcl[`e^ k_\ >\gXikd\ek f] NiXejgfikXk`fe+ Xi\ i\hl`i\[ Yp cXn kf kiXejd`k
kf k_\ =fdd`jj`fe\i f] k_\ >\gXikd\ek f] ;[d`e`jkiXk`m\ M\im`Z\j 'k_\ z=fdd`jj`fe\i{( i\hl\jkj ]fi ZXg`kXc
\og\e[`kli\j Xe[ \jk`dXk\j f] fg\iXk`e^ \og\e[`kli\j+ `eZcl[`e^ g\ijfee\c+ \hl`gd\ek Xe[ gif^iXd \og\e[`kli\j+ ]fi
\XZ_ ]`jZXc p\Xi f] k_\ \ejl`e^ Y`\ee`ld-

=Xg`kXc Yl[^\k i\hl\jkj Xi\ jlddXi`q\[ Yp k_\ =fdd`jj`fe\i Xe[ jlYd`kk\[ kf k_\ Afm\iefi- ;]k\i _fc[`e^
glYc`Z _\Xi`e^j Xe[ \mXclXk`e^ X[[`k`feXc `e]fidXk`fe+ k_\ Afm\iefi gi\gXi\j X ZXg`kXc Yl[^\k ]fi jlYd`jj`fe kf k_\
F\^`jcXkli\-

Ig\iXk`e^ Yl[^\k i\hl\jkj Xe[ i\m\el\ \jk`dXk\j ]fi \XZ_ ]`jZXc p\Xi f] k_\ \ejl`e^ Y`\ee`ld jlYd`kk\[ Yp
MkXk\ X^\eZ`\j Xi\ Xcjf jlddXi`q\[ Xe[ jlYd`kk\[ kf k_\ Afm\iefi- @fccfn`e^ glYc`Z _\Xi`e^j+ XeXcpj`j f] k_\
i\hl\jk\[ fg\iXk`e^ Yl[^\k+ Xe[ ZfejlckXk`fe n`k_ k_\ mXi`flj [\gXikd\ek _\X[j+ k_\ Afm\iefi gi\gXi\j k_\ ]`eXc
fg\iXk`e^ Yl[^\k gifgfjXc+ j\kk`e^ ]fik_ k_\ ]`eXeZ`Xc gif^iXd ]fi k_\ ]fccfn`e^ knf ]`jZXc p\Xij-

<p @\YilXip 04k_ f] \XZ_ f[[ eldY\i\[ p\Xi+ k_\ Afm\iefi dljk jlYd`k Yfk_ X ZXg`kXc Yl[^\k Xe[ Xe
fg\iXk`e^ Yl[^\k kf k_\ F\^`jcXkli\ ]fi `kj Zfej`[\iXk`fe- N_\ Afm\iefi|j Yl[^\k d\jjX^\ j\kj ]fik_+ Xdfe^ fk_\i
k_`e^j+ X gif^iXd ]fi d\\k`e^ k_\ \og\e[`kli\ e\\[j f] k_\ MkXk\ ]fi k_\ e\ok Y`\ee`ld- Oj`e^ k_\ Afm\iefi|j
Yl[^\kj Xj X jkXik`e^ gf`ek+ k_\ Bflj\ gi\gXi\j Xe[ Xggifm\j `kj fne Yl[^\kj+ n_`Z_ Xi\ k_\e jlYd`kk\[ kf k_\
M\eXk\- N_\ M\eXk\ gi\gXi\j Xe[ Xggifm\j `kj Yl[^\kj YXj\[ fe k_\ Bflj\ gifgfjXcj- ; c\^`jcXk`m\ =fe]\i\eZ\
=fdd`kk\\ Zfdgi`j\[ f] d\dY\ij ]ifd Yfk_ Z_XdY\ij ]fi^\j k_\ ]`eXc Yl[^\k [iX]kj kf Y\ Xggifm\[ Yp Yfk_
Z_XdY\ij- ;]k\i ]`eXc Yl[^\k Y`ccj Xi\ Xggifm\[ Yp k_\ F\^`jcXkli\+ k_\p Xi\ gi\j\ek\[ kf k_\ Afm\iefi kf Y\ j`^e\[
`ekf cXn+ Xccfn\[ kf gXjj `ekf cXn X]k\i 4 [Xpj n`k_flk j`^eXkli\+ fi m\kf\[- N_\ MkXk\ =fejk`klk`fe [f\j efk gifm`[\
]fi X c`e\ `k\d m\kf f] Xggifgi`Xk`fe Y`ccj Yp k_\ Afm\iefi- C] k_\ Afm\iefi m\kf\j X Yl[^\k Y`cc+ `k `j i\klie\[ kf k_\
F\^`jcXkli\ ]fi Xe fm\ii`[\ mfk\ fi ]lik_\i c\^`jcXk`m\ XZk`fe- IeZ\ k_\ Yl[^\k Y`ccj Y\Zfd\ cXn+ k_\p i\gi\j\ek k_\
Xlk_fi`q\[ fg\iXk`e^ Xe[ ZXg`kXc Xggifgi`Xk`fe jg\e[`e^ ]fi \XZ_ MkXk\ [\gXikd\ek [li`e^ \XZ_ f] k_\ e\ok knf ]`jZXc
p\Xij-

;ck_fl^_ k_\i\ `j ef Zfejk`klk`feXc i\hl`i\d\ek k_Xk k_\ Afm\iefi gifgfj\ fi k_\ F\^`jcXkli\ X[fgk X
YXcXeZ\[ Yl[^\k+ k_\i\ `j X jkXklkfip i\hl`i\d\ek k_Xk k_\ Afm\iefi gifgfj\ Xe[ k_\ F\^`jcXkli\ X[fgk X YXcXeZ\[
Yl[^\k- Ce X[[`k`fe+ `] k_\i\ `j X Yl[^\k [\]`Z`k ]ifd X gi`fi Y`\ee`Xc Yl[^\k+ k_\ Afm\iefi|j Yl[^\k gifgfjXc dljk
X[[i\jj _fn k_`j [\]`Z`k n`cc Y\ \c`d`eXk\[ `e k_\ Zlii\ek Yl[^\k gifgfjXc- N_\ F\^`jcXkli\ _Xj X j`d`cXi jkXklkfip
i\jgfej`Y`c`kp kf Xggifm\ X gcXe ]fi X[[i\jj`e^ Xep gXjk p\Xi|j Yl[^\k [\]`Z`k `e k_\ Yl[^\k `k X[fgkj ]fi k_\ \ejl`e^
Y`\ee`ld- C] k_\i\ `j X Yl[^\k [\]`Z`k+ k_\ Afm\iefi `j i\hl`i\[ Yp jkXklk\ kf dXb\ i\Zfdd\e[Xk`fej kf k_\
F\^`jcXkli\ Xj kf k_\ dXee\i `e n_`Z_ k_\ [\]`Z`k j_Xcc Y\ \c`d`eXk\[-

Ie Dle\ 17+ 1/08+ Afm\iefi Mlelel m\kf\[ Bflj\ <`cc 0 'B<0(+ n_`Z_ dX[\ Xggifgi`Xk`fej ]fi k_\
\og\ej\j f] Z\ikX`e [\gXikd\ekj f] k_\ MkXk\+ Xe[ Bflj\ <`cc 1 'B<1(+ n_`Z_ i\cXk\[ kf MkXk\ ]\\j+ ]le[j+ i\m\el\j
Xe[ \og\e[`kli\j+ `e \XZ_ ZXj\ ]fi ]`jZXc p\Xij \e[`e^ Dle\ 2/+ 1/1/ Xe[ Dle\ 2/+ 1/10-

@fccfn`e^ k_\ Afm\iefi|j m\kf+ k_\ Bflj\ Xe[ k_\ M\eXk\ Xggifm\[ X Zfek`el`e^ i\jfclk`fe k_Xk b\gk k_\
MkXk\ fg\iXk`e^ Xk `kj ]`jZXc p\Xi 1/08 ]le[`e^ c\m\cj k_ifl^_ M\gk\dY\i 2/+ 1/08- Ie M\gk\dY\i 14+ 1/08+ =_Xgk\i
234 FXnj f] 1/08 n\ek `ekf \]]\Zk+ \e[`e^ k_\ Zfek`el`e^ i\jfclk`fe Xe[ \jkXYc`j_`e^ X Yl[^\k ]fi ]`jZXc p\Xij 1/1/,
1/10-

Ce X[[`k`fe kf k_\ Yl[^\k gifZ\[li\j j\k ]fik_ XYfm\+ k_\ MkXk\ `j i\hl`i\[ Yp k_\ <fe[ L\jfclk`fe kf ]`c\
n`k_ k_\ Ni\Xjli\i+ ]fi \XZ_ ]`jZXc p\Xi+ Xe XeelXc Yl[^\k i\cXk`e^ kf k_\ Nlieg`b\ Mpjk\d- N_`j Yl[^\k dljk Y\
Zfej`jk\ek n`k_ k_\ Y`\ee`Xc Yl[^\k \eXZk\[ Yp k_\ F\^`jcXkli\-
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;XcTeg`Xag bY KeTafcbegTg\ba

N_\ >\gXikd\ek f] NiXejgfikXk`fe `j X[d`e`jk\i\[ Yp X =fdd`jj`fe\i+ Xe ;jj`jkXek =fdd`jj`fe\i Xe[ X
>\glkp =fdd`jj`fe\i- N_\ =fdd`jj`fe\i+ k_\ ;jj`jkXek =fdd`jj`fe\i Xe[ k_\ >\glkp =fdd`jj`fe\i Xi\
Xggf`ek\[ Yp k_\ Afm\iefi Xe[ Xi\ Zfe]`id\[ Yp k_\ Afm\iefi Xe[ k_\ =fleZ`c ]fi ]fli,p\Xi k\idj- N_\
=fdd`jj`fe\i f] k_\ >\gXikd\ek f] NiXejgfikXk`fe _Xj fm\iXcc i\jgfej`Y`c`kp ]fi k_\ ^\e\iXc jlg\im`j`fe+ Zfekifc
Xe[ [`i\Zk`fe fe Y\_Xc] f] k_\ >\gXikd\ek f] NiXejgfikXk`fe fm\i Xcc dXkk\ij g\ikX`e`e^ kf cfZXk`fe+ Xck\iXk`fe+
ZfejkilZk`fe+ i\ZfejkilZk`fe Xe[ dX`ek\eXeZ\ f] k_\ MkXk\|j 3+5/5 d`c\j f] MkXk\ _`^_nXpj Xe[ 1+050 Yi`[^\j+
`eZcl[`e^ k_\ Nlieg`b\ Mpjk\d-

N_\ ]fccfn`e^ `e[`m`[lXcj Xi\ k_\ gi`eZ`gXc X[d`e`jkiXkfij f] k_\ >\gXikd\ek f] NiXejgfikXk`fe Xe[ k_\
=Xg`kXc Cdgifm\d\ek Jif^iXd9

Victoria F. Sheehan, =fdd`jj`fe\i ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- Gj- M_\\_Xe kffb f]]`Z\ fe
IZkfY\i 08+ 1/05- N_\ =fdd`jj`fe\i fm\ij\\j X #54/ d`cc`fe jkXk\ X^\eZp f] fm\i 0+5// \dgcfp\\j [\[`ZXk\[ kf
gifm`[`e^ jX]\ Xe[ \]]`Z`\ek kiXejgfikXk`fe jpjk\dj- Gj- M_\\_Xe Yi`e^j Yfk_ kiXejgfikXk`fe \e^`e\\i`e^ Xe[
dXeX^\d\ek \og\i`\eZ\ `e gifa\Zkj Xe[ gif^iXdj kf _\i ifc\ Xj =fdd`jj`fe\i- Ce _\i p\Xij Xj X [\[`ZXk\[ glYc`Z
\dgcfp\\+ j_\ _Xj nfib\[ Xj X i\j`[\ek \e^`e\\i `e Yi`[^\ dX`ek\eXeZ\ Xe[ Xj X gifa\Zk dXeX^\i n`k_ X i\Zfi[ f]
[\c`m\i`e^ ZfekiXZkj fe,k`d\ Xe[ fe,Yl[^\k- M_\ _Xj \ok\ej`m\ \og\i`\eZ\ `e Xjj\k Xe[ g\i]fidXeZ\ dXeX^\d\ek- Ce
_\i gi\m`flj gfj`k`fe Xj GXeX^\i f] MkiXk\^`Z JcXee`e^ Xe[ B`^_nXp J\i]fidXeZ\ Xk k_\ GXjjXZ_lj\kkj >\gXikd\ek
f] NiXejgfikXk`fe+ Gj- M_\\_Xe nXj i\jgfej`Yc\ ]fi k_\ B`^_nXp >`m`j`fe&j #4 Y`cc`fe ZXg`kXc gcXe Xe[ XeelXc #5//
d`cc`fe fg\iXk`e^ Yl[^\k- Q_`c\ Xk GXjj>IN+ Gj- M_\\_Xe Xcjf j\im\[ Xj k_\ Jif^iXd GXeX^\i ]fi k_\ jkXk\&j #2
Y`cc`fe ;ZZ\c\iXk\[ <i`[^\ Jif^iXd- =fdd`jj`fe\i M_\\_Xe `j fi`^`eXccp ]ifd Ci\cXe[+ Xe[ _Xj X GXjk\i&j >\^i\\ `e
MkilZkliXc ?e^`e\\i`e^ Xe[ ;iZ_`k\Zkli\ ]ifd k_\ Oe`m\ij`kp f] ?[`eYli^_-

William J. Cass+ P.E-+ ;jj`jkXek =fdd`jj`fe\i ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- Gi- =Xjj kffb f]]`Z\
fe ;gi`c 06+ 1/04- N_\ ;jj`jkXek =fdd`jj`fe\i j\im\j Xj =_`\] ?e^`e\\i ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe-
Ji`fi kf k_Xk+ _\ j\im\[ Xj k_\ >`i\Zkfi f] Jifa\Zk >\m\cfgd\ek+ >\gXikd\ek f] NiXejgfikXk`fe ]fi \`^_k p\Xij- Gi-
=Xjj gi\m`fljcp j\im\[ Xj k_\ ;jj`jkXek >`i\Zkfi f] Jifa\Zk >\m\cfgd\ek ]fi k_i\\ p\Xij- B\ nXj Jifa\Zk >`i\Zkfi+
]fid\icp Jifa\Zk GXeX^\i+ ]fi k_\ C,82 i\ZfejkilZk`fe Xe[ n`[\e`e^ gifa\Zk ]ifd MXc\d kf GXeZ_\jk\i+ Xe[ _Xj Y\\e
`emfcm\[ n`k_ k_\ gifa\Zk k_ifl^_flk `kj [\m\cfgd\ek- B\ _Xj 18 p\Xij f] \og\i`\eZ\ `e mXi`flj [\j`^e Xe[
dXeX^\d\ek ZXgXZ`k`\j ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- B\ _Xj X <XZ_\cfi f] MZ`\eZ\ [\^i\\ `e =`m`c
?e^`e\\i`e^ ]ifd k_\ Oe`m\ij`kp f] H\n BXdgj_`i\ '0874(-

Christopher M. Waszczuk, P.E.+ >\glkp =fdd`jj`fe\i ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- Gi-
QXjqZqlb kffb f]]`Z\ fe @\YilXip 0/+ 1/05 Xj >\glkp =fdd`jj`fe\i X]k\i jg\e[`e^ k_\ gi\Z\[`e^ e`e\ dfek_j Xj
k_\ >`i\Zkfi f] Jifa\Zk >\m\cfgd\ek- B\ `j i\jgfej`Yc\ ]fi jkiXk\^`Z gcXee`e^ Xe[ [\m\cfgd\ek f] ]`eXeZ`Xc+
X[d`e`jkiXk`m\ Xe[ _ldXe ZXg`kXc gif^iXdj+ gfc`Zp [\m\cfgd\ek Xe[ `j k_\ >\gXikd\ek|j c`X`jfe n`k_ k_\
>\gXikd\ek f] Ce]fidXk`fe N\Z_efcf^p- Gi- QXjqZqlb _Xj fm\i 2/ p\Xij f] \og\i`\eZ\ n`k_ k_\ >\gXikd\ek f]
NiXejgfikXk`fe+ k_\ ]`ijk ]flik\\e p\Xij Xj X jkilZkliXc \e^`e\\i n`k_`e k_\ <i`[^\ >\j`^e <li\Xl+ ]fccfn\[ Yp j`o
p\Xij Xj X Jifa\Zk GXeX^\i n`k_`e k_\ B`^_nXp >\j`^e <li\Xl+ ]fli p\Xij Xj k_\ =_`\] Jifa\Zk GXeX^\i ]fi Jifa\Zk
>\m\cfgd\ek+ Xe[ j`o p\Xij Xj k_\ Nlieg`b\j ;[d`e`jkiXkfi- Gi- QXjqZqlb _Xj c\[ j\m\iXc efkXYc\ `e`k`Xk`m\j
`eZcl[`e^ k_\ [\m\cfgd\ek Xe[ `dgc\d\ekXk`fe f] k_\ efik_\Xjk i\^`fe&j ]`ijk Ig\e LfX[ Nfcc`e^ 'zILN{( ]XZ`c`kp Xk
k_\ BXdgkfe GX`ec`e\ Nfcc+ X j\Zfe[ ILN ]XZ`c`kp Xk k_\ Bffbj\kk GX`ec`e\ Nfcc+ [\m\cfgd\ek f] k_\ Bffbj\kk
Q\cZfd\ =\ek\i i\,[\m\cfgd\ek gifa\Zk+ [\m\cfgd\ek f] X ki`,jkXk\ m`fcXk`fe i\Z`gifZXc X^i\\d\ek `emfcm`e^ HB,
G?,G;+ Xe[ k_\ `dgc\d\ekXk`fe f] F\Xe MkX]]`e^ `e Nfcc Ig\iXk`fej- =_i`j ^iX[lXk\[ dX^eX Zld cXl[\ n`k_ X
<XZ_\cfi f] MZ`\eZ\ [\^i\\ `e =`m`c ?e^`e\\i`e^ ]ifd k_\ Oe`m\ij`kp f] GXjjXZ_lj\kkj Xk ;d_\ijk-

David M Rodrigue, P.E-+ >`i\Zkfi f] Ig\iXk`fej ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- N_\ >`i\Zkfi f]
Ig\iXk`fej fm\ij\\j k_\ <li\Xlj f] Nlieg`b\j+ B`^_nXp GX`ek\eXeZ\+ <i`[^\ GX`ek\eXeZ\+ NiX]]`Z+ NiXejgfikXk`fe
Mpjk\dj GXeX^\d\ek Xe[ Ig\iXk`fej+ Xe[ G\Z_Xe`ZXc M\im`Z\j- N_\ >`m`j`fe `eZcl[\j fm\i 0+04/ \dgcfp\\j Xe[
_Xj Xe Ig\iXk`e^ Yl[^\k \oZ\\[`e^ #04/ d`cc`fe- Ji`fi kf Y\Zfd`e^ k_\ >`i\Zkfi f] Ig\iXk`fej `e @\YilXip f] 1/05+
Gi- Lf[i`^l\ j\im\[ k_\ >\gXikd\ek Xj k_\ ;jj`jkXek >`i\Zkfi f] Ig\iXk`fej+ _\ nfib\[ `e 2 f] k_\ 4 B`^_nXp
GX`ek\eXeZ\ >`jki`Zkj+ nXj k_\ >\gXikd\ek|j ]`ijk NiX]]`Z GXeX^\d\ek =\ek\i.CNM Jif^iXd GXeX^\i+ nXj k_\
NiX]]`Z Ig\iXk`fej ?e^`e\\i Xe[ nfib\[ 8 p\Xij `e k_\ Yli\Xl f] ZfejkilZk`fe- Gi- Lf[i`^l\|j gi`fi`k`\j `eZcl[\
c\X[`e^ X >`m`j`fe n`k_ X Zfdd`kd\ek kf jX]\kp+ \em`ifed\ekXc Zfdgc`XeZ\+ i`jb YXj\[ Xjj\k dXeX^\d\ek+ k_\
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`dgfikXeZ\ f] dX`ek\eXeZ\ Xe[ gi\j\imXk`fe Xj n\cc Xj `eefmXk`fe Xe[ k\Z_efcf^p kf `dgifm\ \]]`Z`\eZp Xe[
\]]\Zk`m\e\jj-

Marie A. Mullen+ >`i\Zkfi f] @`eXeZ\ ]fi k_\ H\n BXdgj_`i\ >\gXikd\ek f] NiXejgfikXk`fe- Gj- Glcc\e
af`e\[ k_\ @`eXeZ\ Xe[ =fekiXZkj <li\Xl `e M\gk\dY\i 1//8 Xj X @`eXeZ`Xc ;eXcpjk+ Xe[ k_\e j\im\[ Xj @`eXeZ`Xc
L\gfik`e^ ;[d`e`jkiXkfi Y\]fi\ Y\`e^ gifdfk\[ kf _\i Zlii\ek gfj`k`fe `e 1/03- Ji`fi kf af`e`e^ k_\ >\gXikd\ek f]
NiXejgfikXk`fe+ j_\ nfib\[ `e mXi`flj XeXcpk`Z Xe[ jlg\im`jfip ifc\j ]fi _`^_,k\Z_+ dXel]XZkli`e^ Xe[ `ejliXeZ\
ZfdgXe`\j n`k_`e H\n BXdgj_`i\- Gj- Glcc\e _Xj jlZZ\jj]lccp c\[ mXi`flj ]`eXeZ`e^ \]]fikj ]fi k_\ >\gXikd\ek
`eZcl[`e^ Nlieg`b\ i\m\el\ Yfe[j+ A;LP?? Yfe[j Xe[ X #1// d`cc`fe NC@C; cfXe ]fi k_\ C,82 MXc\d,GXeZ_\jk\i
gifa\Zk- Gj- Glcc\e ^iX[lXk\[ ]ifd ;jjldgk`fe =fcc\^\ n`k_ X <XZ_\cfi f] ;ikj [\^i\\ `e ;ZZflek`e^ Xe[ cXk\i
\Xie\[ X GXjk\i|j [\^i\\ `e <lj`e\jj ;[d`e`jkiXk`fe ]ifd k_\ Oe`m\ij`kp f] H\n BXdgj_`i\-

Danielle M. Chandonnet, @`eXeZ\ ;[d`e`jkiXkfi ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- N_\ ;[d`e`jkiXkfi
[`i\Zkj Xe[ jlg\im`j\j k_\ fg\iXk`fej f] k_\ >`m`j`fe f] @`eXeZ\- Gj- =_Xe[fee\k ^iX[lXk\[ ]ifd k_\ Oe`m\ij`kp f]
GXjjXZ_lj\kkj Xk Ffn\cc n`k_ X <XZ_\cfi f] MZ`\eZ\ [\^i\\ `e GXk_\dXk`Zj+ Mflk_\ie H\n BXdgj_`i\ Oe`m\ij`kp
n`k_ X GXjk\i|j f] MZ`\eZ\ [\^i\\ `e <lj`e\jj ?[lZXk`fe+ Xe[ Df_ej Bfgb`ej Oe`m\ij`kp n`k_ Xe ;[mXeZ\[ AiX[lXk\
=\ik`]`ZXk\ `e <lj`e\jj F\X[\ij_`g- M_\ _Xj Y\\e \dgcfp\[ Yp k_\ >\gXikd\ek f] NiXejgfikXk`fe j`eZ\ 1/04 Xe[ _Xj
dfi\ k_Xe kn\ekp p\Xij f] \og\i`\eZ\ `e ]`eXeZ\ Xe[ XZZflek`e^ c\X[\ij_`g-

Sandra K. Eldredge+ @`eXeZ`Xc ;l[`k Xe[ L\gfik`e^ ;[d`e`jkiXkfi ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe-
Gj- ?c[i\[^\ af`e\[ @`eXeZ\ Xe[ =fekiXZkj `e IZkfY\i 1/08- M_\ n`cc Xjj`jk k_\ @`eXeZ\ ;[d`e`jkiXkfi `e _\i [lk`\j+
`dgc\d\ek gif^iXd fYa\Zk`m\j+ jlg\im`j\ jkX]] Xe[ Xggifm\ gfc`Zp Xe[ gifZ\[liXc Z_Xe^\j- MXe[iX _Xj _\i GXjk\i|j
`e <lj`e\jj ;[d`e`jkiXk`fe ]ifd <XYjfe =fcc\^\+ n`k_ ZfeZ\ekiXk`fej `e @`eXeZ\ Xe[ GXeX^\d\ek Ce]fidXk`fe
Mpjk\dj- M_\ Xcjf fYkX`e\[ X <XZ_\cfi f] MZ`\eZ\ `e ;ZZflek`e^ ]ifd <XYjfe =fcc\^\- M_\ _Xj k_`ikp p\Xij f]
\og\i`\eZ\ nfib`e^ `e gi`mXk\ Xe[ glYc`Z ZfdgXe`\j `e mXi`flj j\e`fi ]`eXeZ`Xc Xe[ XZZflek`e^ dXeX^\i`Xc ifc\j-

Lauren M. O’Sullivan+ @`eXeZ`Xc ;eXcpjk ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe- Gj- I|Mlcc`mXe af`e\[ k_\
@`eXeZ\ Xe[ =fekiXZkj <li\Xl `e 1/04- Ji`fi kf af`e`e^ k_\ >\gXikd\ek f] NiXejgfikXk`fe+ j_\ nfib\[ Xj X Jfc`Zp
Xe[ =fddle`ZXk`fej ;eXcpjk ]fi k_\ GXjjXZ_lj\kkj MkXk\ ;l[`kfi Xe[ M\e`fi ;eXcpjk ]fi k_\ NXo Jfc`Zp+ L\m\el\
@fi\ZXjk`e^ % ?Zfefd`Z ;eXcpj`j le`k Xk H\n Sfib =`kp|j I]]`Z\ f] GXeX^\d\ek Xe[ <l[^\k- Gj- I|Mlcc`mXe
^iX[lXk\[ ]ifd N_\ =fcc\^\ Xk <ifZbgfik+ MkXk\ Oe`m\ij`kp f] H\n Sfib n`k_ X <XZ_\cfi f] ;ikj [\^i\\ `e Jfc`k`ZXc
MZ`\eZ\ Xe[ Cek\ieXk`feXc Mkl[`\j Xe[ \Xie\[ X GXjk\i|j `e JlYc`Z ;[d`e`jkiXk`fe [\^i\\ jg\Z`Xc`q`e^ `e jkXk\ Xe[
cfZXc ]`eXeZ\ ]ifd MpiXZlj\ Oe`m\ij`kp-
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N_\ ]fccfn`e^ Z_Xik j_fnj k_\ fi^Xe`qXk`fe f] MkXk\ ^fm\ied\ek i\cXk`e^ kf k_\ Nlieg`b\ Mpjk\d9
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N_\ >\gXikd\ek f] NiXejgfikXk`fe Zfdgi`j\j ]`m\ >`m`j`fej 'Ig\iXk`fej+ Jifa\Zk >\m\cfgd\ek+ @`eXeZ\+
Jfc`Zp % ;[d`e`jkiXk`fe+ Xe[ ;\ifeXlk`Zj+ LX`c Xe[ NiXej`k( Xj [\jZi`Y\[ Y\cfn-

Operations 

N_\ >`m`j`fe f] Ig\iXk`fej dX`ekX`ej Xe[ jlg\im`j\j k_\ MkXk\|j kiXejgfikXk`fe e\knfib Xe[ dX`ekX`ej k_\
>\gXikd\ek f] NiXejgfikXk`fe|j \hl`gd\ek-

N_\ <li\Xl f] Nlieg`b\j `j n`k_`e k_\ Ig\iXk`fej >`m`j`fe f] k_\ >\gXikd\ek f] NiXejgfikXk`fe- N_\
fi^Xe`qXk`feXc jkilZkli\ f] k_\ <li\Xl f] Nlieg`b\j Zfej`jkj f] ]fli dXafi j\Zk`fej9 Nfcc Ig\iXk`fej+ GX`ek\eXeZ\+
?e^`e\\i`e^ Xe[ ;[d`e`jkiXk`fe- ;cc dXeX^\ij f] k_\ Nlieg`b\ j\Zk`fej i\gfik kf k_\ ;[d`e`jkiXkfi f] Nlieg`b\j
n_f+ `e klie+ i\gfikj kf k_\ >`i\Zkfi f] Ig\iXk`fej f] k_\ >\gXikd\ek f] NiXejgfikXk`fe- ;j f] Dle\ 2/+ 1/08 f] k_\
1/3 g\idXe\ek ]lcc,k`d\ \dgcfp\\ gfj`k`fej f] k_\ <li\Xl f] Nlieg`b\j+ 0/4 Xi\ Xjj`^e\[ kf Nfcc Ig\iXk`fej+ 47 Xi\
Xjj`^e\[ kf k_\ GX`ek\eXeZ\ j\Zk`fe+ 6 Xi\ Xjj`^e\[ kf k_\ ?e^`e\\i`e^ j\Zk`fe Xe[ 23 Xi\ Xjj`^e\[ kf
;[d`e`jkiXk`fe- N_\ <li\Xl f] Nlieg`b\j `j i\jgfej`Yc\ ]fi dX`ek\eXeZ\ Xe[ fg\iXk`fe f] k_\ Xggifo`dXk\cp 78,
d`c\ Nlieg`b\ Mpjk\d+ n_`Z_ `eZcl[\j 547 cXe\ d`c\j+ 061 Yi`[^\j+ 38 `ek\iZ_Xe^\j Xe[ 14 ]XZ`c`k`\j+ Zfej`jk`e^ f]9
e`e\ kfcc gcXqXj+ j`o dX`ek\eXeZ\ ]XZ`c`k`\j+ j`o JXib Xe[ L`[\j+ k_i\\ n\cZfd\ Xi\Xj Xe[ fe\ i\Zi\Xk`feXc gXib- N_\
<li\Xl f] Nlieg`b\j Zffi[`eXk\j n`k_ k_\ Jifa\Zk >\m\cfgd\ek >`m`j`fe f] k_\ >\gXikd\ek f] NiXejgfikXk`fe+ n_`Z_
`j i\jgfej`Yc\ ]fi k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd Jifa\Zkj i\cXk`e^ kf k_\ Nlieg`b\ Mpjk\d-

John W. Corcoran, P.E., ;[d`e`jkiXkfi f] k_\ <li\Xl f] Nlieg`b\j- Gi- =fiZfiXe nXj eXd\[ k_\
;[d`e`jkiXkfi f] k_\ <li\Xl \]]\Zk`m\ ;l^ljk 6+ 1/04- Gi- =fiZfiXe Y\ZXd\ k_\ ;jj`jkXek ;[d`e`jkiXkfi f] k_\
<li\Xl f] Nlieg`b\j `e IZkfY\i f] 1//5- Ji`fi kf af`e`e^ k_\ <li\Xl f] Nlieg`b\j+ _\ _X[ j\im\[ Xj k_\ ;jj`jkXek
;[d`e`jkiXkfi f] k_\ NiX]]`Z <li\Xl ]ifd IZkfY\i f] 1///- B\ Y\^Xe _`j ZXi\\i n`k_ k_\ B`^_nXp >\j`^e <li\Xl `e
0878 X]k\i i\Z\`m`e^ _`j <XZ_\cfi f] MZ`\eZ\ `e =`m`c ?e^`e\\i`e^ ]ifd =cXibjfe Oe`m\ij`kp Xe[ `j X i\^`jk\i\[
Jif]\jj`feXc ?e^`e\\i `e k_\ MkXk\ f] H\n BXdgj_`i\-

Nancy L. Spaulding, P.E., Jifa\Zk GXeX^\i f] k_\ <li\Xl f] Nlieg`b\j- Gj- MgXlc[`e^ `j X i\Z\ek X[[`k`fe
kf k_\ <li\Xl f] Nlieg`b\j Zfd`e^ ]ifd X YXZb^ifle[ n`k_`e k_\ >\gXikd\ek ]ifd Jifa\Zk >\m\cfgd\ek `e @`eXc
>\j`^e Xe[ Ji\c`d`eXip >\j`^e+ <li\Xl f] L`^_k f] QXp Xe[ dfjk i\Z\ekcp `e Ig\iXk`fej B`^_nXp GX`ek\eXeZ\
>`jki`Zk 2- Ji`fi kf af`e`e^ k_\ >\gXikd\ek `e 1//6+ Gj- MgXlc[`e^ jg\ek fm\i 1/ p\Xij `e k_\ gi`mXk\ j\Zkfi nfib`e^
]fi Zfejlck`e^ ]`idj fe mXi`flj jkXk\ X^\eZp ifX[nXp gifa\Zkj `e H\n BXdgj_`i\+ P\idfek Xe[ GX`e\- Gj-
MgXlc[`e^ i\Z\`m\[ _\i <XZ_\cfi f] MZ`\eZ\ `e =`m`c ?e^`e\\i`e^ ]ifd k_\ Oe`m\ij`kp f] H\n BXdgj_`i\ Xe[ `j X
i\^`jk\i\[ Jif]\jj`feXc ?e^`e\\i `e k_\ MkXk\ f] H\n BXdgj_`i\-

Renée Dupuis, ;jj`jkXek ;[d`e`jkiXkfi f] k_\ <li\Xl f] Nlieg`b\j- Gij- >lgl`j Y\ZXd\ k_\ ;jj`jkXek
;[d`e`jkiXkfi f] k_\ <li\Xl f] Nlieg`b\j `e ;gi`c f] 1/05- M_\ `j i\jgfej`Yc\ ]fi fm\ij\\`e^ k_\ Nfcc Ig\iXk`fej
Xe[ Ig\iXk`fej j\Zk`fej f] k_\ <li\Xl- Ji`fi kf Y\Zfd`e^ k_\ ;jj`jkXek ;[d`e`jkiXkfi Gij- >lgl`j nXj k_\ ?,TJXjj
Jif^iXd GXeX^\i ]fi k_\ <li\Xl f] Nlieg`b\j ]fi 7 p\Xij- Gij- >lgl`j i\Z\`m\[ _\i <XZ_\cfi f] MZ`\eZ\ `e
<lj`e\jj Mkl[`\j n`k_ X ZfeZ\ekiXk`fe `e BldXe L\jfliZ\ GXeX^\d\ek ]ifd Mflk_\ie H\n BXdgj_`i\ Oe`m\ij`kp
`e 1//7-

Margaret S. Blacker+ <lj`e\jj ;[d`e`jkiXkfi f] k_\ <li\Xl f] Nlieg`b\j- @ifd 0878 kf 0884+ Gj- <cXZb\i
nfib\[ ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe|j <li\Xl f] <l[^\k Xe[ @`eXeZ\ Xe[ nXj i\jgfej`Yc\ ]fi k_\
gi\gXiXk`fe f] Xl[`k,hlXc`kp ]`eXeZ`Xc jkXk\d\ekj ]fi k_\ Nlieg`b\ Mpjk\d- ;]k\i nfib`e^ ]fi k_\ >\gXikd\ek|j
<li\Xl f] JlYc`Z Qfibj Xj k_\ <lj`e\jj ;[d`e`jkiXkfi ]ifd 0884 kf 0887+ j_\ Y\^Xe nfib`e^ ]fi k_\ <li\Xl f]
Nlieg`b\j+ n_\i\ j_\ `j i\jgfej`Yc\ ]fi ]`eXeZ`Xc dXeX^\d\ek Xe[ XeXcpj`j- Gj- <cXZb\i _Xj X <-M- [\^i\\ `e
;ZZflek`e^ ]ifd @iXebc`e J`\iZ\ =fcc\^\ Xe[ Zfdgc\k\[ _\i GXjk\i|j `e <lj`e\jj ;[d`e`jkiXk`fe gif^iXd n`k_
H\n BXdgj_`i\ =fcc\^\ `e k_\ jgi`e^ f] 1///-

Dix E. Bailey+ GX`ek\eXeZ\ Mlg\i`ek\e[\ek f] k_\ <li\Xl f] Nlieg`b\j- Gi- <X`c\p Y\^Xe _`j ZXi\\i n`k_
k_\ >\gXikd\ek f] NiXejgfikXk`fe `e 0873 Xj X cXYfi\i- B\ _Xj _\c[ j\m\iXc gfj`k`fej `e Jifa\Zk >\m\cfgd\ek lg kf
Xe[ `eZcl[`e^ A\fcf^`ZXc ?ogcfiXk`fe Mlg\i`ek\e[\ek Y\]fi\ Y\`e^ gifdfk\[ kf _`j Zlii\ek gfj`k`fe `e @\YilXip f]
1//4-

Matthew R. Blixt+ Y\ZXd\ k_\ Nfcc =fcc\Zk`fe GXeX^\i f] k_\ <li\Xl f] Nlieg`b\j `e Dlcp 1/06- Gi- <c`ok
`j i\jgfej`Yc\ ]fi k_\ dXeX^\d\ek f] kfcc Zfcc\Zk`fe jpjk\dj Xe[ fg\iXk`fej+ fm\ij\\`e^ fm\i 2// ]lcc Xe[ gXik,k`d\
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g\ijfee\c- Gi- <c`ok _Xj nfib\[ ]fi k_\ >\gXikd\ek f] NiXejgfikXk`fe+ <li\Xl f] Nlieg`b\j ]fi 00 p\Xij- B\ `j X
H\n BXdgj_`i\ =\ik`]`\[ JlYc`Z GXeX^\i+ i\Z\`m\[ X <XZ_\cfi f] MZ`\eZ\ [\^i\\ ]ifd Jcpdflk_ MkXk\ Oe`m\ij`kp
`e 1//5 Xe[ `j Zlii\ekcp `e gifZ\jj f] fYkX`e`e^ _`j GXjk\i|j `e <lj`e\jj ;[d`e`jkiXk`fe-

Nfcc Ig\iXk`fej M\Zk`fe- N_\ Nfcc Ig\iXk`fej M\Zk`fe dXeX^\j k_\ kfcc Zfcc\Zk`fe XZk`m`k`\j Xk Xcc kfcc
gcXqXj- Nfcc Ig\iXk`fej `j i\jgfej`Yc\ ]fi Zfcc\Zk`e^ Xe[ gi\gXi`e^ Xcc kfcc i\Z\`gkj ]fi g`Zblg Yp X j\Zli`kp j\im`Z\-
JifZ\jj`e^ f] i\Z\`gkj `j [fe\ Yp X YXeb`e^ `ejk`klk`fe- N_\ YXeb Zflekj Xe[ [\gfj`kj k_\ i\Z\`gkj [X`cp `e k_\
Nlieg`b\ Mpjk\d XZZflek Xe[ gifm`[\j [XkX Xe[ i\gfikj kf k_\ Nlieg`b\ Mpjk\d- Nlieg`b\j ;[d`e`jkiXk`fe M\Zk`fe
'Y\cfn( Xl[`kj k_\ kfcc Zfcc\Zk`fe [XkX Xe[ gi\j\ekj k_\ i\jlckj f] k_\ Xl[`kj kf Nfcc Ig\iXk`fej Xe[ Nlieg`b\
GXeX^\d\ek- ;cc \c\Zkife`Z ?,TJXjj kiXejXZk`fej Xi\ gifZ\jj\[ Yp k_\ Zljkfd\i j\im`Z\ Z\ek\i+ n_`Z_ gifm`[\j
dfek_cp i\gfik`e^ f] Zljkfd\i XZk`m`kp- N_\ i\gfik`e^ f] i\m\el\ `j i\m`\n\[ Xe[ Xl[`k\[ Yp k_\ Nlieg`b\
;[d`e`jkiXk`fe M\Zk`fe-

N_\i\ Xi\ gi\j\ekcp e`e\ kfcc gcXqXj Zfdgi`j\[ f] j`o dX`e c`e\ gcXqXj Xe[ k_i\\ iXdg gcXqXj- N_\i\ Xi\ X
kfkXc f] 73 cXe\j f] kfcc fg\iXk`fe fe k_\ Nlieg`b\ Mpjk\d f] n_`Z_ 13 Xi\ [\[`ZXk\[ ?,TJXjj cXe\j Xe[ ]fli Ig\e
LfX[ Nfcc`e^ 'ILN( cXe\j- N_\ eldY\i f] ?,TJXjj cXe\j `j gi\[`ZXk\[ fe k_\ \og\Zk\[ ?,TJXjj ljX^\-

GX`ek\eXeZ\ M\Zk`fe- N_\ GX`ek\eXeZ\ M\Zk`fe `j i\jgfej`Yc\ ]fi k_\ p\Xi,ifle[ dX`ek\eXeZ\ f] k_\ \ek`i\
Nlieg`b\ Mpjk\d Xe[ k_\ fg\iXk`fe f] k_\ M\XYiffb L\jk ;i\X fe C,84- N_\ Bffbj\kk Q\cZfd\ =\ek\ij fe C,82 Xi\
fg\iXk\[ Yp AiXe`k\ MkXk\ Bfjg`kXc`kp Xj X glYc`Z,gi`mXk\ gXike\ij_`g- Ce X[[`k`fe+ k_\ Nlieg`b\ Mpjk\d dX`ekX`ej
B`ckfe JXib fe k_\ MgXlc[`e^ Nlieg`b\ `e >fm\i Xe[ j`o JXib Xe[ L`[\ ]XZ`c`k`\j cfZXk\[ `e LfZ_\jk\i+ BXdgkfe+
Bffbj\kk+ >fm\i+ Xe[ knf `e HXj_lX-

Q`ek\i dX`ek\eXeZ\ f] k_\ Nlieg`b\ Mpjk\d `j gi`dXi`cp ZfeZ\ie\[ n`k_ k_\ i\dfmXc f] jefn Xe[ `Z\ ]ifd
k_\ ifX[nXpj Xe[ kfcc gcXqXj- Mldd\i dX`ek\eXeZ\ `emfcm\j [iX`eX^\ Zc\Xeflk+ ^lXi[iX`c i\gX`ij+ m\^\kXk`fe
Zfekifc+ k_\ i\gX`i f] gifg\ikp [XdX^\+ c`kk\i Zfekifc Xe[ jdXcc dX`ek\eXeZ\ `dgifm\d\ek gifa\Zkj-

N_\ <li\Xl f] Nlieg`b\j fnej `kj fne ]c\\k f] m\_`Zc\j ]fi dX`ek\eXeZ\ XZk`m`k`\j- N_\ <li\Xl f]
Nlieg`b\j dXeX^\j Xe[ fg\iXk\j Xggifo`dXk\cp 030 g`\Z\j f] dfkfi`q\[ \hl`gd\ek+ `eZcl[`e^+ Ylk efk c`d`k\[ kf+ 38
gcfn kilZbj+ 0/ n_\\c,cfX[\ij+ 4 jb`[ jk\\i cfX[\ij+ 15 dfn`e^ kiXZkfij+ 1 YXZb_f\j+ X d`e`,\oZXmXkfi+ X _\Xmp j`^e
kilZb 'Xjj`^e\[ kf Xe[ lj\[ Yp k_\ NiX]]`Z <li\Xl(+ X _\Xmp Yi`[^\ ZiXe\ kilZb 'Xjj`^e\[ kf Xe[ lj\[ Yp <i`[^\
GX`ek\eXeZ\(+ Xe[ 1 jki\\k jn\\g\ij- Ce X[[`k`fe+ [li`e^ n`ek\i dX`ek\eXeZ\+ gcfn Xe[ jXck`e^ kilZbj Xi\ _`i\[ ]ifd
gi`mXk\ ZfekiXZkfij fe Xe Xj,e\\[\[ YXj`j kf jlggc\d\ek k_\ g\idXe\ek ]c\\k Xe[ ]XZ`c`kXk\ k_\ i\dfmXc f] jefn Xe[
`Z\ ]ifd k_\ _`^_nXpj-

N_\i\ Xi\ j`o dX`ek\eXeZ\ ]XZ`c`k`\j fe k_\ Nlieg`b\ Mpjk\d+ n_`Z_ Xi\ cfZXk\[ `e Bffbj\kk+ G\ii`dXZb+
HXj_lX+ BXdgkfe+ LfZ_\jk\i Xe[ >fm\i- N_\ <li\Xl f] G\Z_Xe`ZXc M\im`Z\j dX`ekX`ej Xcc f] k_\ =\ekiXc Nlieg`b\
@c\\k k_ifl^_ k_\`i _\X[hlXik\ij `e =feZfi[+ HB Xe[ k_\ ?Xjk\ie Nlieg`b\ @c\\k k_ifl^_ k_\`i Hfik_ BXdgkfe
MXk\cc`k\ AXiX^\ Xe[ k_\`i \dY\[[\[ _\Xmp \hl`gd\ek d\Z_Xe`Z Xk k_\ >fm\i GX`ek\eXeZ\ @XZ`c`kp kf dX`ekX`e
klieg`b\ m\_`Zc\j `e ^ff[ nfib`e^ Zfe[`k`fe- N_\ <li\Xl f] Nlieg`b\j i\gcXZ\j dXafi `k\dj f] \hl`gd\ek '`-\-
kilZbj+ ZXij+ gXp cfX[\ij+ kiXZkfij( `e X k`d\cp dXee\i `e fi[\i kf \ejli\ k_Xk Xe \]]`Z`\ek ]c\\k f] m\_`Zc\j `j XmX`cXYc\
kf dX`ekX`e k_\ Nlieg`b\ Mpjk\d- N_\ <li\Xl `j glijl`e^ k_\ ZfejkilZk`fe f] X dX`ek\eXeZ\ ]XZ`c`kp Y\kn\\e ?o`kj 2
Xe[ 3 Xcfe^ Lflk\ 05 `e H\n`e^kfe kf i\gcXZ\ k_\ >fm\i dX`ek\eXeZ\ ]XZ`c`kp-

?e^`e\\i`e^ M\Zk`fe- N_\ ?e^`e\\i`e^ j\Zk`fe `j i\jgfej`Yc\ ]fi k_\ fm\ij`^_k Xe[ dXeX^\d\ek f] k_\
L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd 'j\\ The Turnpike System – Maintenance of the Turnpike System Y\cfn( Xj n\cc
Xj k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd ]fi k_\ Nlieg`b\ Mpjk\d-

N_\ j\Zk`fe XZkj Xj Xe X[d`e`jkiXk`m\ c`X`jfe Y\kn\\e k_\ <li\Xl f] Nlieg`b\j Xe[ gi`mXk\ ZfekiXZkfij Xe[
[\j`^e\ij- N_\ j\Zk`fe Xcjf le[\ikXb\j [\j`^e Xe[ gcXe i\m`\nj+ Xe[ dXeX^\j jdXcc\i,jZXc\ gifa\Zkj fe k_\ Mpjk\d-
Ce X[[`k`fe+ k_\ ?e^`e\\i`e^ j\Zk`fe dXeX^\j Xe[ Zffi[`eXk\j k_\ ^iXek`e^ f] \eZifXZ_d\ek g\id`kj fe k_\ Nlieg`b\
Mpjk\d Xe[ Nlieg`b\|j Yl`c[`e^ dX`ek\eXeZ\ jkX]] fm\ij\\j k_\ fg\iXk`fe Xe[ dX`ek\eXeZ\ f] kn\ekp,]`m\ '14(
]XZ`c`k`\j-

;[d`e`jkiXk`fe M\Zk`fe- N_\ ;[d`e`jkiXk`fe j\Zk`fe `j i\jgfej`Yc\ ]fi k_\ X[d`e`jkiXk`fe Xe[ ]`eXeZ`Xc
XZk`m`k`\j f] k_\ <li\Xl f] Nlieg`b\j+ `eZcl[`e^ Yl[^\k gi\gXiXk`fe+ ]`eXeZ`Xc i\ZfeZ`c`Xk`fe+ Xl[`k ]leZk`fej+
XZZflekj gXpXYc\+ XZZflekj i\Z\`mXYc\ Xe[ gXpifcc- Ck XZZflekj ]fi k_\ \og\e[`kli\ f] k_\ Nlieg`b\ Mpjk\d|j
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fg\iXk`e^ ]le[j Xj Xlk_fi`q\[ Yp k_\ MkXk\ F\^`jcXkli\- N_\j\ [XkX ]cfn `ekf k_\ >\gXikd\ek f] NiXejgfikXk`fe|j
<li\Xl f] @`eXeZ\ Xe[ =fekiXZkj+ Xe[ Xi\ gifZ\jj\[ Xe[ \ek\i\[ `ekf k_\ jkXk\n`[\ XZZflek`e^ Xe[ Yl[^\k`e^
jpjk\d-

Ik_\i M\im`Z\j- Ik_\i >`m`j`fej Xe[ <li\Xlj `e k_\ >\gXikd\ek f] NiXejgfikXk`fe gifm`[\ Xjj`jkXeZ\ Xe[
jlggfik kf k_\ <li\Xl f] Nlieg`b\j ]fi `kj fg\iXk`fej+ gXik`ZlcXicp ]fi ZfejkilZk`fe gifa\Zkj XjjfZ`Xk\[ n`k_ k_\
=Xg`kXc Cdgifm\d\ek Jif^iXd+ Xj n\cc Xj gif^iXdj f] X Zfek`el`e^ eXkli\- N_\j\ >`m`j`fej Xe[ <li\Xlj `emf`Z\ k_\
<li\Xl f] Nlieg`b\j ]fi Xcc j\im`Z\j gifm`[\[ kf k_\ <li\Xl f] Nlieg`b\j-

; jg\Z`Xc Yi`[^\ dX`ek\eXeZ\ Zi\n le[\i k_\ jlg\im`j`fe f] k_\ <i`[^\ GX`ek\eXeZ\ ?e^`e\\i g\i]fidj
iflk`e\ dX`ek\eXeZ\ Xe[ dXelXccp nXj_\j k_\ 061 Yi`[^\j fe k_\ Nlieg`b\ Mpjk\d-

; jg\Z`Xc j`^e Zi\n le[\i k_\ jlg\im`j`fe f] k_\ NiX]]`Z <li\Xl ?e^`e\\i g\i]fidj iflk`e\ j`^e
dX`ek\eXeZ\ fe k_\ Nlieg`b\ Mpjk\d-

N_\ MkXk\ Jfc`Z\ gXkifc k_\ Nlieg`b\ Mpjk\d+ Xe[ Zfjkj ]fi k_`j j\im`Z\ Xi\ i\`dYlij\[ ]ifd Nlieg`b\
Mpjk\d ]le[j- N_\ MkXk\ Jfc`Z\ Xi\ jlg\im`j\[ jfc\cp Yp k_\ >\gXikd\ek f] MX]\kp+ Xe[ efk Yp k_\ >\gXikd\ek f]
NiXejgfikXk`fe-

N_\ >\gXikd\ek f] <lj`e\jj Xe[ ?Zfefd`Z ;]]X`ij '><?;(+ >`m`j`fe f] NiXm\c Xe[ Nfli`jd gifm`[\j k_\
jkX]]`e^ Xe[ [X`cp fg\iXk`fej f] k_\ Nlieg`b\ n\cZfd\ Xe[ `e]fidXk`fe Z\ek\i `e M\XYiffb Xj n\cc Xj [`jj\d`eXk\
kiXm\c `e]fidXk`fe kf m`j`kfij- ;k k_\ Bffbj\kk Hfik_ Xe[ Mflk_ L\jk ;i\Xj+ ><?; jkX]]j Xe[ fg\iXk\j knf m`j`kfi
`e]fidXk`fe Z\ek\ij-

N_\ <li\Xl f] G\Z_Xe`ZXc M\im`Z\j gifm`[\j k_\ dX`ek\eXeZ\ ]fi k_\ dfkfi`q\[ ]c\\k f] m\_`Zc\j Xk k_\
<li\Xl f] Nlieg`b\j Xj [\jZi`Y\[ XYfm\-

N_\ <li\Xl f] NiX]]`Z dX`ekX`ej Xcc j`^ej Xe[ j`^eXcj fe k_\ Nlieg`b\ Mpjk\d-

N_\ <li\Xl f] NiXejgfikXk`fe+ Mpjk\dj+ GXeX^\d\ek+ Xe[ Ig\iXk`fej 'NMGI( dX`ekX`ej Xcc f] k_\
Nlieg`b\ Mpjk\d|j Cek\cc`^\ek NiXejgfikXk`fe Mpjk\d 'CNM( [\m`Z\j jlZ_ Xj _`^_nXp ZXd\iXj+ LfX[nXp Q\Xk_\i
Cejkild\ek MkXk`fej 'LQCM(+ >peXd`Z G\jjX^\ M`^ej '>GM(+ Xe[ fk_\i \hl`gd\ek kf jlggfik k_\ iX[`f fi ]`Y\i
e\knfib-

Project Development 

N_\ >`m`j`fe f] Jifa\Zk >\m\cfgd\ek `j i\jgfej`Yc\ ]fi kiXejgfikXk`fe \e^`e\\i`e^ `eZcl[`e^ gcXee`e^+
[\j`^e+ i`^_k f] nXp XZhl`j`k`fe+ dXk\i`Xcj i\j\XiZ_ Xe[ k\jk`e^+ Xe[ ZfejkilZk`fe X[d`e`jkiXk`fe f] Xcc kiXejgfikXk`fe
gifa\Zkj- N_\ >`m`j`fe `j i\jgfej`Yc\ ]fi Xjjli`e^ k_Xk Xcc _`^_nXp gifa\Zkj Xe[ gif^iXdj `[\ek`]`\[ Yp k_\ f]]`Z\ f]
k_\ =fdd`jj`fe\i f] k_\ >\gXikd\ek f] NiXejgfikXk`fe Xi\ `dgc\d\ek\[+ Xe[ ]fi dX`ekX`e`e^ X Zffi[`eXk\[
dXeX^\d\ek \]]fik `e ZXiip`e^ flk k_\ MkXk\|j _`^_nXp kiXejgfikXk`fe gif^iXdj+ `eZcl[`e^ k_\ =Xg`kXc Cdgifm\d\ek
Jif^iXd ]fi k_\ Nlieg`b\ Mpjk\d-

Finance 

N_\ >`m`j`fe f] @`eXeZ\ `j i\jgfej`Yc\ ]fi Xcc [\gXikd\ekXc '`eZcl[`e^ Nlieg`b\ Mpjk\d( XZZflek`e^+
]`eXeZ`Xc jkXk\d\ekj+ \ok\ieXc Xl[`k Zfdgc`XeZ\+ gliZ_Xj`e^ Xe[ Yl[^\k Zfekifc+ gifg\ikp+ ZfekiXZkj Xe[ ^iXekj
dXeX^\d\ek+ [XkX gifZ\jj`e^+ Xjj`jkXeZ\ n`k_ [\gXikd\ekXc gcXee`e^+ `em\ekfip Zfekifc+ Xe[ gi`ek`e^ - N_\
>\gXikd\ek f] NiXejgfikXk`fe|j <li\Xl f] @`eXeZ\ Xe[ =fekiXZkj fg\iXk\j X Zfdglk\i`q\[ ^\e\iXc c\[^\i jpjk\d k_Xk
gif[lZ\j ]`eXeZ`Xc jkXk\d\ekj Xe[ \o\Zlk\j i\m\el\ Yfe[ `jjlXeZ\j Xe[ i\]le[`e^|j `e Zffi[`eXk`fe n`k_ k_\ MkXk\
Ni\Xjli\i-

Policy & Administration 

N_\ >`m`j`fe f] Jfc`Zp Xe[ ;[d`e`jkiXk`fe `j i\jgfej`Yc\ ]fi k_\ [\m\cfgd\ek Xe[ Zffi[`eXk`fe f] gfc`Z`\j
Xe[ g\i]fidXeZ\ d\ki`Zj kf jlggfik Xe[ \e_XeZ\ k_\ d`jj`fe f] k_\ >\gXikd\ek- N_\ BldXe L\jfliZ\j <li\Xl+
I]]`Z\ f] @\[\iXc FXYfi =fdgc`XeZ\+ I]]`Z\ f] B\Xi`e^j Xe[ F\^`jcXk`fe+ I]]`Z\ f] JlYc`Z Ce]fidXk`fe Xe[
?o\Zlk`m\ I]]`Z\ ;[d`e`jkiXk`fe Xi\ k_\ gif^iXdj Xjj`^e\[ kf k_\ >`m`j`fe f] Jfc`Zp Xe[ ;[d`e`jkiXk`fe-
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Aeronautics, Rail and Transit 

N_\ >`m`j`fe f] ;\ifeXlk`Zj+ LX`c Xe[ NiXej`k _Xj i\jgfej`Y`c`k`\j `emfcm`e^ j\m\iXc f] k_\ MkXk\|j mXi`flj
df[\j f] kiXejgfikXk`fe+ `eZcl[`e^ Xm`Xk`fe+ iX`c+ kiXej`k+ Y`ZpZc\+ Xe[ g\[\jki`Xe-

N_\ >`m`j`fe Yli\Xlj _Xm\ dXep j`d`cXi ]leZk`fej+ `eZcl[`e^ jkXk\n`[\ i\jgfej`Y`c`kp ]fi ]\[\iXc Xe[.fi
jkXk\ X`[ ]fi X`igfikj+ iX`cifX[+ glYc`Z.dXjj kiXejgfikXk`fe gif^iXdj+ Xe[ i\^lcXkfip Xe[ jX]\kp `ejg\Zk`fe gif^iXdj-

Ce X[[`k`fe kf gcXee`e^ ]leZk`fej+ k_\ >`m`j`fe gifm`[\j `eglk Xe[ ^l`[XeZ\ kf k_\ dXep gifm`[\ij Xe[ lj\ij
f] k_\ jkXk\|j `ek\i,df[Xc kiXejgfikXk`fe jpjk\d-

GXefbaaX_

Labor Relations 

; j`e^c\ cXYfi fi^Xe`qXk`fe+ k_\ MkXk\ ?dgcfp\\j ;jjfZ`Xk`fe f] H-B- CeZ- 'zM?;{( i\gi\j\ekj Xcc MkXk\
\dgcfp\\j n`k_ k_\ \oZ\gk`fe f] Z\ikX`e cXn \e]fiZ\d\ek \dgcfp\\j- N_`j cXYfi fi^Xe`qXk`fe `j X]]`c`Xk\[ n`k_ k_\
M\im`Z\ ?dgcfp\\j Cek\ieXk`feXc Oe`fe Xj FfZXc 0873+ =kQ '=_Xe^\ kf Q`e @\[\iXk`fe(+ =F= '=XeX[`Xe FXYfi
=fleZ`c(- ;cc <li\Xl f] Nlieg`b\j \dgcfp\\j dXp af`e k_`j fi^Xe`qXk`fe- FXYfi i\cXk`fej Y\kn\\e k_\ <li\Xl f]
Nlieg`b\j Xe[ `kj \dgcfp\\j kiX[`k`feXccp _Xm\ Y\\e jXk`j]XZkfip- Mki`b\j Yp MkXk\ \dgcfp\\j Xi\ `cc\^Xc le[\i MkXk\
cXn-

?m\ip knf p\Xij X e\n Zfcc\Zk`m\ YXi^X`e`e^ X^i\\d\ek `j e\^fk`Xk\[+ n_`Z_ gifm`[\j Z\ikX`e i`^_kj Xe[
gifZ\[li\j kf gifk\Zk k_\ `ek\i\jkj f] Xcc MkXk\ \dgcfp\\j- N_\ knf,p\Xi X^i\\d\ek g\i`f[ Zf`eZ`[\j n`k_ k_\ MkXk\|j
fg\iXk`e^ Yl[^\k- ;]k\i X g\i`f[ `e \m\i^i\\e jkXklj Xk k_\ \e[ f] k_\ 1/04,1/06 Zfcc\Zk`m\ YXi^X`e`e^ X^i\\d\ek+
k_\ MkXk\ i\XZ_\[ X^i\\d\ek \]]\Zk`m\ Dle\ 6+ 1/07 n`k_ k_\ M?;+ k_\ H\n BXdgj_`i\ Niffg\ij ;jjfZ`Xk`fe
'HBN;(+ k_\ N\Xdjk\ij Xe[ k_\ ]`m\ H\n ?e^cXe[ Jfc`Z\ <\e\mfc\ek ;jjfZ`Xk`fe 'H?J<;( YXi^X`e`e^ le`kj+
`eZcl[`e^9 JifYXk`fe JXifc\ I]]`Z\ij+ FfZXc 154: JifYXk`fe JXifc\ I]]`Z\i Mlg\im`jfij+ FfZXc 16/: Xe[ HB @`j_ Xe[
AXd\ =fej\imXk`fe I]]`Z\ij+ FfZXc 3/: Xe[ HB @`j_ Xe[ AXd\ Mlg\im`jfip I]]`Z\ij+ FfZXc 34: Xe[ F`hlfi
Cem\jk`^Xkfij+ FfZXc 15/- N_\ X^i\\d\ekj \og`i\[ fe Dle\ 2/+ 1/08- =lii\ekcp+ k_\ Zfcc\Zk`m\ YXi^X`e`e^ X^i\\d\ek
]fi Nlieg`b\ \dgcfp\\j `j `e \m\i^i\\e jkXklj- N_\ MkXk\ Y\^Xe e\^fk`Xk`fej n`k_ k_\ M?;+ HBN;+ H?J<; Xe[ k_\
N\Xdjk\ij `e IZkfY\i f] 1/07 Xe[ `j Zlii\ekcp `e XiY`kiXk`fe fe k_\ dXjk\i X^i\\d\ek n`k_ k_\ >\gXikd\ek f]
NiXejgfikXk`fe jlY,le`k f] M?; [\ZcXi`e^ Xe `dgXjj\- Ogfe Zfdgc\k`fe f] k_`j ifle[ f] YXi^X`e`e^+ k_\ e\n
Zfcc\Zk`m\ YXi^X`e`e^ X^i\\d\ekj+ feZ\ iXk`]`\[ Yp \XZ_ f] k_\ ]fli le`fej Xe[ ]le[\[ Yp k_\ MkXk\ c\^`jcXkli\+ Xi\
\og\Zk\[ kf i\dX`e `e \]]\Zk ]ifd `kj \]]\Zk`m\ [Xk\ k_ifl^_ Dle\ 2/+ 1/10- N_\ Zfdgc\k\ k\ok f] k_\ Zlii\ek
Zfcc\Zk`m\ YXi^X`e`e^ X^i\\d\ekj n`k_ k_\ M?;+ k_\ HBN;+ k_\ N\Xdjk\ij Xe[ k_\ H?J<; ZXe Y\ ]fle[ fe k_\
>`m`j`fe f] J\ijfee\c n\Yj`k\ le[\i FXYfi L\cXk`fej+ Xk9 https://das.nh.gov/hr/labor_rel/labor_relations.aspx.

Pensions and Other Benefits

;cc ]lcc,k`d\ ZcXjj`]`\[ MkXk\ \dgcfp\\j+ `eZcl[`e^ Xcc ]lcc,k`d\ g\idXe\ek <li\Xl f] Nlieg`b\j \dgcfp\\j+
Xi\ i\hl`i\[ kf Y\Zfd\ d\dY\ij f] Xe[ dXb\ Zfeki`Ylk`fej kf k_\ H\n BXdgj_`i\ L\k`i\d\ek Mpjk\d 'k_\
zL\k`i\d\ek Mpjk\d{(- Ce X[[`k`fe+ k_\ MkXk\ dXb\j Zfeki`Ylk`fej kf k_\ L\k`i\d\ek Mpjk\d YXj\[ fe g\iZ\ekX^\
iXk\j ]fi \XZ_ d\dY\i|j XeelXc \XieXYc\ Zfdg\ejXk`fe- N_\j\ iXk\j `eZcl[\ X zefidXc Zfeki`Ylk`fe{ iXk\ Xe[ Xe
zXZZil\[ c`XY`c`kp Zfeki`Ylk`fe{ iXk\ Xe[ Xi\ YXj\[ fe Y`\ee`Xc XZklXi`Xc mXclXk`fej-

>\kX`c\[ `e]fidXk`fe i\^Xi[`e^ k_\ L\k`i\d\ek Mpjk\d+ `eZcl[`e^+ `e gXik`ZlcXi+ `kj ]le[\[ jkXklj Xe[
X^^i\^Xk\ le]le[\[ c`XY`c`k`\j Xi\ j\k ]fik_ `e k_\ MkXk\|j Ce]fidXk`fe MkXk\d\ek [Xk\[ GXiZ_ 16+ 1/08 'k_\
zCe]fidXk`fe MkXk\d\ek{( le[\i k_\ _\X[`e^ zMN;N? L?NCL?G?HN MSMN?G{- Mg\Z`]`Z i\]\i\eZ\ `j dX[\ kf
gfik`fe f] k_\ Ce]fidXk`fe MkXk\d\ek \ek`kc\[ zMN;N? L?NCL?G?HN MSMN?G-{ N_\ Ce]fidXk`fe MkXk\d\ek nXj
]`c\[ n`k_ k_\ Gle`Z`gXc M\Zli`k`\j Llc\dXb`e^ <fXi[ 'zGML<{( ?c\Zkife`Z Gle`Z`gXc GXib\k ;ZZ\jj n\Yj`k\
'z?GG;{( fe GXiZ_ 16+ 1/08 glijlXek kf k_\ MkXk\|j Zfek`el`e^ [`jZcfjli\ fYc`^Xk`fej-

N_\ Ce]fidXk`fe MkXk\d\ek Xcjf ZfekX`ej `e]fidXk`fe i\^Xi[`e^ fk_\i gfjk,\dgcfpd\ek Y\e\]`kj+ gi`eZ`gXccp
i\k`i\\ _\Xck_ `ejliXeZ\ Zfjkj- M\\ zB?;FNB =;L? =IP?L;A? @IL L?NCL?> ?GJFIS??M{ k_\i\`e-
<\^`ee`e^ IZkfY\i 0+ 1/06+ k_\ i\k`i\\ gi\d`ld Zfeki`Ylk`fe `eZi\Xj\[ Yp cXn kf kn\ekp g\iZ\ek '1/$( f] k_\ kfkXc
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dfek_cp i\k`i\\ _\Xck_ gi\d`ld ]fi \XZ_ efe,G\[`ZXi\ \c`^`Yc\ i\k`i\\ Xe[ jgflj\- ;j f] DXelXip 0+ 1/08 k_\ efe,
G\[`ZXi\ gi\d`ld Zfeki`Ylk`fe `j #080-15 g\i Zfm\i\[ i\k`i\\ fi jgflj\ Xe[ #271-41 g\i i\k`i\\ Xe[ jgflj\-

N_\ Nlieg`b\ Mpjk\d `eZlii\[ Xe[ `j \og\Zk\[ kf `eZli k_\ ]fccfn`e^ Xggifo`dXk\ Zfjkj i\cXk\[ kf g\ej`fe
Xe[ _\Xck_ `ejliXeZ\ `e k_\ ]`jZXc p\Xij j_fne Y\cfn9

<kcXafXf GTlTU_X ;he\aZ g[X

=\fVT_ PXTe <aW\aZ

AhaX /,

GXe`TaXag

<`c_blXX

GXaf\ba

GXe`TaXag

<`c_blXX

?XT_g[

GXe`TaXag

<`c_blXX

;XagT_

IXg\eXX

?XT_g[ KbgT_

1/07 ';ZklXc( # 888+/88 # 1+614+601 # 063+8/1 # 64/+/44 #3+538+657

1/08 ';ZklXc( #0+/01+27/ # 1+761+227 # 058+256 # 521+647 #3+575+732

1/1/ '?jk-( #0+037+55/ # 2+4/3+734 # 1/0+107 # 580+5// #4+435+212

1/10 '?jk-( #0+054+220 #2+6/7+880 # 1/7+8/3 # 637+8// #4+721+015

K?< KLIEG@B< JPJK<D

>XaXeT_ ;XfVe\cg\ba

N_\ Nlieg`b\ Mpjk\d Xj j_fne fe k_\ dXg fe gX^\ `m gi\j\ekcp Zfej`jkj f] 78 d`c\j f] c`d`k\[ XZZ\jj
_`^_nXp+ 25 d`c\j f] n_`Z_ Xi\ gXik f] k_\ O-M- Cek\ijkXk\ B`^_nXp Mpjk\d- N_\ Nlieg`b\ Mpjk\d Zfdgi`j\j X kfkXc
f] Xggifo`dXk\cp 547 kfkXc cXe\ d`c\j+ 061 Yi`[^\j+ 38 `ek\iZ_Xe^\j+ Xe[ 14 ]XZ`c`k`\j- M`eZ\ Y\^`ee`e^ fg\iXk`fej `e
084/+ k_\ Nlieg`b\ Mpjk\d _Xj Zfeki`Ylk\[ kf k_\ [\m\cfgd\ek f] k_\ H\n BXdgj_`i\ \Zfefdp- Ck _Xj Xcjf Y\\e X
dXafi ]XZkfi `e k_\ ^ifnk_ f] k_\ kfli`jk `e[ljkip `e k_\ MkXk\- N_\ Nlieg`b\ Mpjk\d Zfej`jkj f] k_i\\ c`d`k\[ XZZ\jj
_`^_nXpj9 k_\ <cl\ MkXi Nlieg`b\ 'C,84( Xe[ k_\ MgXlc[`e^ Nlieg`b\ 'kf^\k_\i i\]\ii\[ kf Xj k_\ ?Xjk\ie Nlieg`b\(+
Xe[ k_\ =\ekiXc Nlieg`b\- N_\ Nlieg`b\ Mpjk\d gi`dXi`cp j\im\j k_\ dXafi Z`k`\j cfZXk\[ `e k_\ Z\ekiXc Xe[ \Xjk\ie
j\Zk`fej f] jflk_\ie H\n BXdgj_`i\- M\\ State Demographic and Economic Data `e ;gg\e[`o < ]fi X ^\e\iXc
[\jZi`gk`fe f] k_\ MkXk\ Xe[ `kj \Zfefdp+ `eZcl[`e^ gfglcXk`fe+ g\ijfeXc `eZfd\+ \dgcfpd\ek Xe[ \dgcfp\ij+ jkXk\
Xe[ cfZXc kXoXk`fe+ _flj`e^+ Yl`c[`e^ XZk`m`kp+ kiXejgfikXk`fe Xe[ \[lZXk`fe-

Ik_\i k_Xe k_\ efik_Yfle[ Xe[ jflk_Yfle[ Q\cZfd\ =\ek\ij `e Bffbj\kk+ ef ]ff[+ ^Xj fi m\_`Zc\ j\im`Z\
]XZ`c`k`\j Xi\ cfZXk\[ fe k_\ Nlieg`b\ Mpjk\d+ n`k_ k_\ \oZ\gk`fe f] m\e[`e^ dXZ_`e\j Xk k_\ M\XYiffb i\jk Xi\X
n_`Z_ Xi\ fg\iXk\[ Yp X gi`mXk\ m\e[fi Xe[ X jkXk\ c`Z\ej`e^ X^\eZp ]fi k_\ <c`e[ Xe[ P`jlXccp CdgX`i\[- Gfkfi`jk
j\im`Z\j Xi\ cfZXk\[ e\Xi dfjk `ek\iZ_Xe^\j fe k_\ Nlieg`b\ Mpjk\d Xe[ Xi\ gi`mXk\cp fg\iXk\[- MkXk\ fg\iXk\[ c`hlfi
jkfi\j Xi\ cfZXk\[ Xk knf n\cZfd\ Z\ek\ij `e Bffbj\kk fe k_\ =\ekiXc Nlieg`b\ 'C,82( Xe[ Xk knf j`k\j Xcfe^ k_\ <cl\
MkXi Nlieg`b\ 'C,84(- N_\ <li\Xl f] Nlieg`b\j [f\j efk i\Z\`m\ Xep i\m\el\ ]ifd k_\ c`hlfi jkfi\ fg\iXk`fej+ n_`Z_
Xi\ le[\i k_\ jlg\im`j`fe f] k_\ MkXk\ F`hlfi =fdd`jj`fe+ efi ]ifd k_\ m\e[`e^ `ejkXccXk`fe- <\^`ee`e^ `e GXp
1/04+ k_\ <li\Xl f] Nlieg`b\j Y\^Xe i\Z\`m`e^ ^lXiXek\\[ i\ek ]fi ]l\c Xe[ ZfeZ\jj`fe jXc\j Xk k_\ Bffbj\kk
Q\cZfd\ =\ek\ij le[\i X 24,p\Xi ^ifle[ c\Xj\ ZfekiXZk- Ce jlYj\hl\ek ]`jZXc p\Xij+ `e X[[`k`fe kf k_\ ^lXiXek\\[
i\ek+ k_\ <li\Xl _Xj i\Z\`m\[ g\iZ\ekX^\ ZfeZ\jj`fe i\ek Xe[ ]l\c i\ek n_\e Z\ikX`e k_i\j_fc[j f] ^ifjj jXc\j Xe[
]l\c jXc\j Xi\ \oZ\\[\[ Xk k_\ Q\cZfd\ =\ek\ij-

<TfgXea Kheac\^X

Blue Star Turnpike (I-95) 

N_\ <cl\ MkXi Nlieg`b\ j\^d\ek \ok\e[j ]ifd k_\ GXjjXZ_lj\kkj jkXk\ c`e\ `e M\XYiffb+ H\n BXdgj_`i\ kf
k_\ GX`e\ jkXk\ Yfi[\i `e Jfikjdflk_+ H\n BXdgj_`i\- Ck `j 05-1 d`c\j cfe^ Xe[ Zfejk`klk\j X gfik`fe f] C,84- N_\
<cl\ MkXi Nlieg`b\ j\im\j Xj k_\ dXafi Zfee\Zk`e^ ifX[ Y\kn\\e k_\ jkXk\j f] GX`e\ Xe[ GXjjXZ_lj\kkj- Ck Xcjf
gXiXcc\cj k_\ j\XZfXjk Xe[+ Xj jlZ_+ `j k_\ dXafi Xik\ip ]fi kfli`jk kiX]]`Z kf k_\ H\n BXdgj_`i\ ZfXjk ]ifd
GXjjXZ_lj\kkj Xe[ GX`e\- N_\ iflk\ Xcjf Zfee\Zkj n`k_ j\m\iXc dXafi _`^_nXpj `e H\n BXdgj_`i\+ `eZcl[`e^ Lflk\
0/0+ Lflk\ 3 Xe[ k_\ MgXlc[`e^ Nlieg`b\- Nnf kfcc gcXqXj Xi\ cfZXk\[ `e BXdgkfe+ fe\ ]fi dX`e c`e\ kiX]]`Z Xe[ fe\
]fi m\_`Zc\j \ek\i`e^ Xe[ c\Xm`e^ k_\ Nlieg`b\ Mpjk\d Xk HB Lflk\ 0/0-

BXdgkfe Xcjf _Xj Yfk_ X dX`ek\eXeZ\ ]XZ`c`kp Xe[ X JXib Xe[ L`[\ ]XZ`c`kp kf \eZfliX^\ ZXigffc`e^- N_\
M\XYiffb Q\cZfd\ =\ek\i gifm`[\j X df[\ie i\jk Xi\X+ m\e[`e^ dXZ_`e\j+ Xe[ gXib`e^ ]fi dfkfi`jkj Xe[
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Zfdd\iZ`Xc m\_`Zc\j+ Xccfn`e^ ]fi k_\ Zfem\e`\eZ\ f] Nlieg`b\ Mpjk\d gXkifej- N_\ M\XYiffb Q\cZfd\ =\ek\i `j
fg\iXk\[ Xe[ dX`ekX`e\[ Yp k_\ >\gXikd\ek f] <lj`e\jj Xe[ ?Zfefd`Z ;]]X`ij+ >`m`j`fe f] NiXm\c Xe[ Nfli`jd
k_ifl^_ X d\dfiXe[ld f] X^i\\d\ek n`k_ k_\ >\gXikd\ek-

Replacement of Taylor River Bridge 

N_\ ZfejkilZk`fe gifa\Zk i\gcXZ\[ k_\ C,84 i\[,c`jk\[ Yi`[^\ n`k_ knf 61| jgXe Yi`[^\j 'fe\ efik_Yfle[ Xe[
fe\ jflk_Yfle[(- =fejkilZk`fe Y\^Xe `e GXp f] 1/04 Xe[ nXj Zfdgc\k\[ `e GXp f] 1/07-

I-95 Piscataqua River Bridge Rehabilitation 

=fejkilZk\[ `e 0860+ k_\ C,84 J`jZXkXhlX L`m\i <i`[^\ jk\\c ^`i[\i ZfeZi\k\ [\Zb XggifXZ_ jkilZkli\ Xcfe^
n`k_ k_\ B`^_ Niljj dX`e jgXe Xi\ `e e\\[ f] [\Zb gi\j\imXk`fe kf \ok\e[ k_\`i c`]\ ZpZc\ Xe[ d`e`d`q\ k_\ fm\iXcc
c`]\ ZpZc\ Zfjk kf dX`ekX`e k_`j Zifjj`e^- N_\ Yi`[^\ `j H\n BXdgj_`i\|j _`^_\jk gi`fi`kp gi\j\imXk`fe Yi`[^\-

N_`j gifa\Zk `j k_\ cXjk `e X j\i`\j f] _`^_ gif]`c\ gifa\Zkj kf X[[i\jj k_\ Zfe[`k`fe f] k_\ k_i\\ Yi`[^\j fm\i
k_\ J`jZXkXhlX L`m\i Y\kn\\e H\n BXdgj_`i\ Xe[ GX`e\- Q_`c\ GX`e\ >IN _Xj Y\\e k_\ c\X[ `e X[d`e`jk\i`e^ k_`j
gifa\Zk+ HB>IN _Xj Y\\e ]lccp `emfcm\[ `e k_`j ZfccXYfiXk`m\ \]]fik- N_\ nfib `emfcm\j gi`dXi`cp i\dfm`e^ k_\
gXm\d\ek+ g\i]fid`e^ gXik`Xc Xe[ ]lcc,[\gk_ [\Zb i\gX`i Xj e\\[\[+ Xe[ `ejkXcc`e^ e\n d\dYiXe\ Xe[ i\gXm`e^ fe
k_\ 0+233 ]ffk cfe^ dX`e kiljj jgXe Xj n\cc Xj k_\ 0+70/ ]ffk H\n BXdgj_`i\ XggifXZ_ jgXe Xe[ k_\ 0+233 ]ffk
GX`e\ XggifXZ_ jgXe- Ik_\i nfib `eZcl[\j i\gcXZ\d\ek f] Yi`[^\ iX`c '\oZ\gk`e^ k_\ Mflk_n\jk gfik`fe f] k_\ H\n
BXdgj_`i\ XggifXZ_ jgXe+ n_\i\ iX`c nXj i\gcXZ\[ n_\e k_\ jfle[ nXcc nXj Yl`ck(+ d\[`Xe YXii`\i+ [iX`eX^\ jpjk\d+
Xe[ 07 \ogXej`fe af`ekj- Qfib Xcjf `eZcl[\j i\_XY`c`kXk`fe f] 07 fk_\i \ogXej`fe af`ekj-

GX`ek\eXeZ\ f] kiX]]`Z `j X j`^e`]`ZXek `jjl\- GlZ_ f] k_\ nfib n`cc Y\ i\hl`i\[ kf Y\ [fe\ `e f]],j\Xjfe
g\i`f[j+ dX`ekX`e`e^ 2 cXe\j f] kiX]]`Z `e \XZ_ [`i\Zk`fe [li`e^ jldd\i dfek_j+ n`k_ dfmXYc\ YXii`\i kf
XZZfddf[Xk\ j_fik [liXk`fe+ f]] g\Xb cXe\ Zcfjli\j- N_`j gifa\Zk `j gXik f] k_\ Nlieg`b\ L\e\nXc Xe[ L\gcXZ\d\ek
'NLL( Jif^iXd-

N_\ G\dfiXe[ld f] ;^i\\d\ek Y\kn\\e k_\ knf jkXk\j flkc`e\j k_\ i\jgfej`Y`c`k`\j ]fi \XZ_ [li`e^ k_\
gifa\Zk Xe[ Xccfnj H\n BXdgj_`i\ kf i\`dYlij\ GX`e\ ]fi H\n BXdgj_`i\|j j_Xi\ f] Zfjkj ]fi \e^`e\\i`e^ [\j`^e
Xe[ Xggc`ZXYc\ ZfejkilZk`fe nfib `eZlii\[ Yp GX`e\- N_\ [`m`j`fe f] Zfjkj Y\kn\\e H\n BXdgj_`i\ Xe[ GX`e\ ]fi
k_\ kfkXc gifa\Zk `j 35-3$ Yp HB>IN+ Xe[ 42-5$ Yp GX`e\>IN Xe[ GX`e\ Nlieg`b\ ;lk_fi`kp- N_`j Zfjk j_Xi`e^
`j YXj\[ fe k_\ cfZXk`fe f] k_\ MkXk\ F`e\ Xe[ k_\ gfik`fej f] k_\ Yi`[^\ cfZXk\[ `e \XZ_ jkXk\- N_\ \og\Zk\[ Zfjk f]
k_\ gifa\Zk `j #50-7 d`cc`fe+ n`k_ HB>IN i\jgfej`Yc\ ]fi #17-6 d`cc`fe- N_\ ]le[j ]fi k_`j i\_XY`c`kXk`fe _Xm\ Y\\e
`eZcl[\[ `e k_\ >\gXikd\ek|j ]`jZXc p\Xi 1/1/,1/10 Yl[^\k-

Ce XZZfi[XeZ\ n`k_ k_\ gifm`j`fej `e =_Xgk\i 033+ FXnj f] 1//8+ k_\ J`jZXkXhlX L`m\i <i`[^\ `j \c`^`Yc\ ]fi
]\[\iXc ]le[j Xe[ jkXk\ _`^_nXp ]le[j- Ce k_\ \m\ek f] \d\i^\eZp i\gX`ij fi i\gX`i kf [XdX^\ ]ifd X ZXkXjkifg_`Z
\m\ek+ k_\ >\gXikd\ek f] NiXejgfikXk`fe+ iXk_\i k_Xe k_\ <li\Xl f] Nlieg`b\j+ j_Xcc i\dX`e c`XYc\ ]fi jlZ_ i\gX`ij-
N_\ <li\Xl f] Nlieg`b\j `j i\jgfej`Yc\ ]fi k_\ iflk`e\ dX`ek\eXeZ\ f] k_\ Yi`[^\- N_`j j\Zk`fe f] _`^_nXp i\dX`ej
\c`^`Yc\ ]fi ]\[\iXc ]le[j Y\ZXlj\ ef e\n kfcc gcXqXj n\i\ ZfejkilZk\[-

Spaulding Turnpike 

N_\ MgXlc[`e^ Nlieg`b\ j\^d\ek f] k_\ Nlieg`b\ Mpjk\d+ `eZcl[`e^ k_\ 00-1 d`c\ MgXlc[`e^ Nlieg`b\
\ok\ej`fe+ \ok\e[j ]ifd k_\ kiX]]`Z Z`iZc\ `e Jfikjdflk_+ H\n BXdgj_`i\ kf ?o`k 07 `e G`ckfe+ H\n BXdgj_`i\- Ck `j
22-1 d`c\j cfe^ Xe[ `j X gXik f] k_\ dXafi efik_,jflk_ Xik\ip Zfee\Zk`e^ k_\ k_i\\ dXafi liYXe Z\ek\ij fe k_\ \Xjk\ie
j`[\ f] k_\ MkXk\- N_`j j\^d\ek f] k_\ Nlieg`b\ Mpjk\d Zfee\Zkj k_\ <cl\ MkXi Nlieg`b\ 'C,84( kf Lflk\ 05 'X dXafi
ifX[nXp kf efik_\ie H\n BXdgj_`i\ `e k_\ \Xjk\ie gfik`fe f] k_\ MkXk\(- Ck Xcjf Zfee\Zkj k_\ dXafi Z`k`\j f] \Xjk\ie
H\n BXdgj_`i\ 'Jfikjdflk_+ >fm\i Xe[ LfZ_\jk\i( Xe[ `ek\ij\Zkj n`k_ j\m\iXc fk_\i dXafi _`^_nXpj 'MkXk\ Lflk\j
3+ 00 Xe[ 014 Xe[ O-M- Lflk\ 1/1(- Ck _Xj knf kfcc gcXqXj cfZXk\[ `e >fm\i Xe[ `e LfZ_\jk\i+ knf dX`ek\eXeZ\
]XZ`c`k`\j cfZXk\[ `e LfZ_\jk\i Xe[ >fm\i Xe[ JXib Xe[ L`[\ ]XZ`c`k`\j cfZXk\[ Xk ?o`k 8 `e >fm\i Xe[ ?o`k 02 `e
LfZ_\jk\i- Ce X[[`k`fe+ ]fi k_\ Zfem\e`\eZ\ f] k_\ Nlieg`b\ Mpjk\d gXkifej+ X JXib Xe[ L`[\ . <lj MkXk`fe `j cfZXk\[
Xk ?o`k 8 `e >fm\i+ X JXib Xe[ L`[\ n`k_ Ylj j_\ck\i `j cfZXk\[ Xk ?o`k 02 `e LfZ_\jk\i+ Xe[ X gXib n`k_ g`Ze`Z
]XZ`c`k`\j `j gifm`[\[ Xk B`ckfe JXib+ Xcjf `e >fm\i-
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Newington-Dover Improvements 

=fejkilZk`fe nfib Zfek`el\j kf X[mXeZ\ fe k_\ #177 d`cc`fe gifa\Zk n_`Z_ `eZcl[\j kiXejgfikXk`fe
`e]iXjkilZkli\ `dgifm\d\ekj n`k_`e X 2-4,d`c\ jki\kZ_ f] k_\ MgXlc[`e^ Nlieg`b\ `e H\n`e^kfe Y\kn\\e ?o`k 0
'Afjc`e^ LfX[( Xe[ k_\ >fm\i Nfcc JcXqX aljk efik_ f] ?o`k 5- N_`j gifa\Zk n`cc \e_XeZ\ cfe^,k\id dfY`c`kp Xe[
jX]\kp `e Xe Xi\X k_Xk \og\i`\eZ\j _\Xmp kiX]]`Z Zfe^\jk`fe+ Xe[ j`^e`]`ZXek g\Xb _fli [\cXpj-

Q_\e Zfdgc\k\[ Yp 1/12+ k_\ gifa\Zk n`cc i\[lZ\ kiX]]`Z Zfe^\jk`fe+ `dgifm\ jX]\kp+ Xe[ \e_XeZ\ X`i
hlXc`kp Xe[ nXk\i hlXc`kp n`k_`e k_\ MgXlc[`e^ Nlieg`b\ fm\i k_\ F`kkc\ <Xp- Ck n`cc gifm`[\ ]fli cXe\j `e \XZ_
[`i\Zk`fe Y\kn\\e ?o`k 2 'Qff[Ylip ;m\el\( Xe[ ?o`k 5 'O-M- Lflk\ 3.>fm\i Jf`ek LfX[(+ k_i\\ cXe\j `e \XZ_
[`i\Zk`fe jflk_ f] ?o`k 2 Xe[ efik_ f] ?o`k 5+ Xe[ i\[lZk`fe f] ]`m\ \o`jk`e^ gXik`Xc XZZ\jj `ek\iZ_Xe^\j kf k_i\\ ]lcc
XZZ\jj `ek\iZ_Xe^\j '?o`k 2+ 3+ Xe[ 5(- N_\ ]`eXc ZfekiXZk n`cc `eZcl[\ k_\ i\_XY`c`kXk`fe.i\gcXZ\d\ek f] A\e\iXc
Mlcc`mXe <i`[^\ ]fi `ek\idf[Xc lj\ 'g\[\jki`Xe+ Y`ZpZc\ Xe[ i\Zi\Xk`feXc lj\(- ;e \em`ifed\ekXc i\,\mXclXk`fe ]fi k_\
A\e\iXc Mlcc`mXe <i`[^\ `j le[\inXp Xe[ `j Xek`Z`gXk\[ kf Y\ Zfdgc\k\[ `e n`ek\i f] 1/08 Xe[ ZfejkilZk`fe kf Y\^`e
`e 1/10- Ce jlggfik f] \ogXe[\[ dX`ek\eXeZ\ fg\iXk`fe+ k_\ `em\jkd\ek `eZcl[\j k_\ ZfejkilZk`fe f] X e\n
H\n`e^kfe GX`ek\eXeZ\ @XZ`c`kp cfZXk\[ Y\kn\\e ?o`k 2 Xe[ ?o`k 3- N_\ `dgifm\d\ekj n`cc g\id`k k_\ e\ok
`e]iXjkilZkli\ `em\jkd\ek ]fi k_\ MgXlc[`e^ Nlieg`b\ kf Zfem\ik k_\ >fm\i Xe[ LfZ_\jk\i kfcc ]XZ`c`k`\j kf ;cc
?c\Zkife`Z Nfcc`e^ ';?N(-

N_\ ZfejkilZk`fe _Xj Y\\e jgc`k `ekf j\m\e ZfejkilZk`fe ZfekiXZkj- N_\ ZfekiXZkj Zfej`jk f] k_\ ]fccfn`e^9

u =fejkilZk`fe f] e\n Mflk_Yfle[ F`kkc\ <Xp <i`[^\ , =fdgc\k\[
u H\n`e^kfe+ MgXlc[`e^ Nlieg`b\ Cdgifm\d\ekj x =fdgc\k\[
u L\_XY`c`kXk`fe f] k_\ ?o`jk`e^ F`kkc\ <Xp <i`[^\j , =fdgc\k\[
u >fm\i+ MgXlc[`e^ Nlieg`b\ Cdgifm\d\ekj , =fdgc\k`fe `e IZkfY\i 1/1/
u A\e\iXc Mlcc`mXe <i`[^\ L\_XY`c`kXk`fe , =fdgc\k`fe `e Dlcp 1/12
u H\n`e^kfe GX`ek\eXeZ\ @XZ`c`kp x =fdgc\k`fe `e jldd\i f] 1/10
u >fm\i % LfZ_\jk\i Nfcc Cdgifm\d\ekj Xe[ =fem\ij`fe kf ;?N , ;?N `dgc\d\ekXk`fe jldd\i f] 1/10

Xe[ Zfdgc\k`fe `e jldd\i f] 1/11

:XageT_ Kheac\^X %=*<* <iXeXgg&

N_\ =\ekiXc Nlieg`b\+ Zfddfecp befne Xj k_\ @-?- ?m\i\kk+ \ok\e[j ]ifd k_\ GXjjXZ_lj\kkj jkXk\ c`e\ `e
HXj_lX+ H\n BXdgj_`i\ kf ?o`k 03 `e =feZfi[+ H\n BXdgj_`i\- Ckj [`jkXeZ\ `j 28-4 d`c\j Xe[+ `e gXik+ Zfejk`klk\j
gfik`fej f] OM Cek\ijkXk\ B`^_nXpj 82 Xe[ 182- N_\ =\ekiXc Nlieg`b\ Zfee\Zkj k_i\\ liYXe Z\ek\ij `e H\n
BXdgj_`i\ 'k_\ Z`k`\j f] =feZfi[+ GXeZ_\jk\i+ Xe[ HXj_lX(- N_\ iflk\ Xcjf Zfee\Zkj n`k_ k_\ dXafi ?Xjk,Q\jk
ifX[j `e H\n BXdgj_`i\ 'Lflk\ 0/0+ Lflk\ 3 Xe[ C,78(- @`m\ kfcc gcXqXj Xi\ cfZXk\[ fe k_\ =\ekiXc Nlieg`b\9 knf Xk
Bffbj\kk 'dX`e c`e\ Xe[ iXdg(+ X dX`e c`e\ gcXqX `e <\[]fi[+ Xe[ iXdg gcXqXj `e G\ii`dXZb Xk ?o`k 00 Xe[
G\ii`dXZb Ce[ljki`Xc Cek\iZ_Xe^\- N_\i\ Xi\ dX`ek\eXeZ\ ]XZ`c`k`\j `e HXj_lX+ G\ii`dXZb Xe[ Bffbj\kk- JXib Xe[
L`[\ ]XZ`c`k`\j Xi\ gifm`[\[ `e Bffbj\kk Xk ?o`k 00 Xe[ `e HXj_lX Xk ?o`kj 6 Xe[ 7-

Ce X[[`k`fe+ knf ]lcc j\im`Z\ Q\cZfd\ =\ek\ij+ gifm`[`e^ ]ff[+ ]l\c+ ZfeZ\jj`fej+ `e]fidXk`fe Xe[ i\jk
iffd ]XZ`c`k`\j+ Xi\ cfZXk\[ `e Bffbj\kk ]fi k_\ Zfem\e`\eZ\ f] Nlieg`b\ Mpjk\d gXkifej- N_\ =\ekiXc Nlieg`b\ Xcjf
_Xj X >\gXikd\ek f] MX]\kp+ >`m`j`fe f] Gfkfi P\_`Zc\ '>GP( jXk\cc`k\ f]]`Z\+ Xe ?,TJXjj QXcb,Ce,=\ek\i 'QC=(
Xe[ Ylj jkXk`fe 'efk fg\iXk\[ Yp k_\ Nlieg`b\ Mpjk\d( `e HXj_lX-

Merrimack-Bedford-Manchester Widening 

Q`[\e`e^ f] k_\ @i\[\i`Zb ?- ?m\i\kk Nlieg`b\ '@??N( kf `dgifm\ kiX]]`Z fg\iXk`fej Xe[ jX]\kp `j `eZcl[\[
`e k_\ MkXk\|j N\e S\Xi NiXejgfikXk`fe Cdgifm\d\ek JcXe- N_\ gifa\Zk n`cc i\_XY`c`kXk\ k_\ Yi`[^\ k_Xk ZXii`\j k_\
@??N fm\i Ai\\c\p Mki\\k+ Xe[ n`cc i\gcXZ\ k_\ @??N <i`[^\j fm\i J\ee`Z_lZb <iffb+ k_\ jkilZkli\ Zfem\p`e^
<XYffj`Z <iffb Y\e\Xk_ k_\ @??N+ Xe[ k_\ <XYffj`Z FXb\ LfX[ Xe[ Q`i\ LfX[ <i`[^\j fm\i k_\ @??N- N_\ @??N
`dgifm\d\ekj n`cc Y\ Zfdgi`j\[ f] k_i\\ j\^d\ekj9 j\^d\ek 0 ]ifd k_\ m`Z`e`kp f] ?o`k 7 `e HXj_lX efik_\icp kf k_\
m`Z`e`kp f] ?o`k 0/ `e G\ii`dXZb: j\^d\ek 1 ]ifd k_\ m`Z`e`kp f] ?o`k 00 `e G\ii`dXZb efik_\icp kf k_\ jflk_\ie
c`d`k f] k_\ <\[]fi[ kfcc gcXqX: Xe[ j\^d\ek 2 ]ifd k_\ efik_\ie c`d`k f] k_\ <\[]fi[ kfcc gcXqX efik_\icp k_ifl^_ k_\
C,182 `ek\iZ_Xe^\- N_\ gifa\Zk n`cc Xcjf `eZcl[\ XggifXZ_ nfib fe Q`i\ LfX[ Xe[ <XYffj`Z FXb\ LfX[- M`[\nXcbj
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n`cc Y\ ZfejkilZk\[ Xcfe^ Yfk_ j`[\j f] <XYffj`Z FXb\ LfX[- ; j`[\nXcb n`cc Y\ Zfej`[\i\[ Xcfe^ k_\ efik_\ie j`[\
f] Q`i\ LfX[-

N_`j gifa\Zk n`cc Y\ Yifb\e flk `ekf ]fli '3( ZfejkilZk`fe gifa\Zkj n`k_ k_\ ]`ijk gifa\Zk fe k_\ efik_\ie \e[
]ifd @??N ?o`k 02 kf C,182 `ek\iZ_Xe^\ \og\Zk\[ kf X[m\ik`j\ `e >\Z\dY\i f] 1/1/ n`k_ ZfejkilZk`fe jkXik`e^ `e
1/10-

Manchester I-293 Exit 6 and 7 Improvements 

Cdgifm\d\ekj kf k_\ C,182 ?o`k 5 Xe[ ?o`k 6 `ek\iZ_Xe^\j Xi\ `eZcl[\[ `e k_\ MkXk\|j N\e S\Xi
NiXejgfikXk`fe Cdgifm\d\ek JcXe- N_`j gifa\Zk n`cc i\ZfejkilZk Xe[ \ogXe[ C,182 `e k_\ m`Z`e`kp f] ?o`kj 5
';dfjb\X^ Mki\\k( Xe[ 6 '@ifek Mki\\k(- N_\ C,182 `dgifm\d\ekj n`cc \ekX`c k_\ X[[`k`fe f] fe\ kiXm\c cXe\ Yfk_
efik_Yfle[ Xe[ jflk_Yfle[+ Xe[ n`cc Y\^`e aljk efik_ f] k_\ ?o`k 4 `ek\iZ_Xe^\ Xe[ \ok\e[ efik_ Xggifo`dXk\cp 2-2
d`c\j- N_\ ?o`k 5 `ek\iZ_Xe^\ n`cc Y\ i\Zfe]`^li\[ Xe[ n`cc `eZcl[\ `dgifm\d\ekj kf k_\ X[af`e`e^ Z`kp jki\\kj- ?o`k
6 n`cc Y\ i\cfZXk\[ Xggifo`dXk\cp /-63 d`c\j efik_ f] `kj \o`jk`e^ cfZXk`fe Xe[ i\Zfe]`^li\[ kf gifm`[\ ]lcc XZZ\jj kf
C,182- HB 2; '@ifek Mki\\k( n`cc Y\ i\Xc`^e\[ kf k_\ i\cfZXk\[ ?o`k 6 Xe[ \ok\e[\[ /-83 d`c\j kf `ek\ij\Zk >leYXikfe
LfX[- N_\ `dgifm\d\ekj n`cc Y\ Zfdgi`j\[ f] knf j\^d\ekj- M\^d\ek 0 n`cc i\ZfejkilZk Xe[ n`[\e ?o`k 5-
M\^d\ek 1 n`cc i\ZfejkilZk ?o`k 6-

N_`j gifa\Zk n`cc Y\ Yifb\e flk `ekf knf '1( ZfejkilZk`fe gifa\Zkj n`k_ k_\ ]`ijk gifa\Zk Xk k_\ C,182 ?o`k 6
\og\Zk\[ kf X[m\ik`j\ ]fi ZfejkilZk`fe `e ]`jZXc p\Xi 1/13-

I-93 Bow-Concord Project 

N_\ <fn,=feZfi[ j\Zk`fe f] Cek\ijkXk\ 82 ']ifd k_\ C,78.C,82 `ek\iZ_Xe^\ kf k_\ C,82.C,282 `ek\iZ_Xe^\(
j\im\j Xj X Zi`k`ZXc c`eb ]fi jkXk\n`[\ kiXm\c kf k_\ Q_`k\ GflekX`ej Xe[ k_\ FXb\j L\^`fe+ Xj n\cc Xj Xe `dgfikXek
cfZXc iflk\ n`k_`e =feZfi[- N_\ Zfek`el\[ gi\jjli\j f] _`^_ kiX]]`Z mfcld\j+ Zflgc\[ n`k_ ^\fd\ki`Z Xe[ fg\iXk`feXc
gifYc\dj+ jl^^\jk k_\ e\\[ ]fi `dgifm\d\ekj kf k_\ C,82 =fii`[fi k_ifl^_ <fn Xe[ =feZfi[-

@ifd 1/0/ kf 1/05+ ]fli L\[ F`jk Yi`[^\j n`k_`e k_\ gifa\Zk c`d`kj n\i\ kXb\e f]] k_\ i\[ c`jk [l\ kf \`k_\i
i\_XY`c`kXk`fe fi i\gcXZ\d\ek- N_\ Yi`[^\ ZXiip`e^ C,82 fm\i Ffl[fe LfX[ 'HB Lflk\ 8( Xk ?o`k 03 nXj i\_XY`c`kXk\[
`e 1/0/: _fn\m\i+ ef n`[\e`e^ nXj `eZcl[\[ `e k_Xk gifa\Zk- L\gcXZ\d\ek f] k_\ knf Yi`[^\j ZXiip`e^ C,82 fm\i C,78
`e <fn nXj Zfdgc\k\[ `e 1/04- N_\j\ Yi`[^\j n\i\ ZfejkilZk\[ kf XZZfddf[Xk\ j`o cXe\j Xk k_Xk cfZXk`fe: _fn\m\i+
fecp ]`m\ cXe\j n\i\ gifm`[\[- N_\ Yi`[^\ ZXiip`e^ HB Lflk\ 2; fm\i C,82 Xk ?o`k 01 nXj i\gcXZ\[ `e 1/05- N_`j
Yi`[^\ nXj ZfejkilZk\[ kf XZZfddf[Xk\ lg kf \`^_k cXe\j ']fli `e \XZ_ [`i\Zk`fe( ]fi C,82 Xe[ k_i\\ cXe\j fe HB
Lflk\ 2;-

N_\ gifgfj\[ n`[\e`e^ gifa\Zk Zfm\ij X [`jkXeZ\ f] Xggifo`dXk\cp 3-4 d`c\j ]ifd jflk_ f] k_\ C,
82.Cek\ijkXk\ Lflk\ 78 'C,78( Cek\iZ_Xe^\ `e <fn kf aljk efik_ f] k_\ C,82.Cek\ijkXk\ Lflk\ 282 'C,282(Cek\iZ_Xe^\
'?o`k 04( `e =feZfi[- N_\ j\^d\ek f] C,82 ]ifd <fn kf ?o`k 03 `j gXik f] k_\ =\ekiXc Nlieg`b\- N_\ gifa\Zk Xcjf
\ok\e[j Xcfe^ C,78 ]ifd `kj k\id`elj n`k_ Lflk\ 2; '<fn DleZk`fe( Xggifo`dXk\cp 3+6// ]\\k kf k_\ n\jk- ;cfe^ C,
282 k_\ gifa\Zk \ok\e[j ]ifd aljk n\jk f] k_\ Yi`[^\ fm\i k_\ G\ii`dXZb L`m\i kf k_\ Lflk\ 1/1.Hfik_ GX`e Mki\\k
`ek\ij\Zk`fe+ X [`jkXeZ\ f] Xggifo`dXk\cp 3+5// ]\\k- N_\ gifa\Zk `j \og\Zk\[ kf Y\ af`ekcp ]le[\[ n`k_ Nlieg`b\
=Xg`kXc Jif^iXd ]le[j Xe[ @\[\iXc B`^_nXp ]le[j ]fi k_\ efe,Nlieg`b\ gfik`fe-

=lii\ekcp+ k_\ gifa\Zk `j `e k_\ MkXk\|j N\e S\Xi Cdgifm\d\ek JcXe Xe[ k_\ Nlieg`b\ gfik`fe `j ]lccp ]le[\[
`e k_\ gifgfj\[ 1/10,1/2/ MkXk\ N\e S\Xi JcXe- Bfn\m\i+ k_\ \ogXej`fe gfik`fe f] k_\ gifa\Zk i\dX`ej `e k_\
[\j`^e g_Xj\ Xj `eglk ]ifd `dgXZk\[ Zfddle`k`\j `j Zfej`[\i\[-

DT\agXaTaVX bY g[X Kheac\^X JlfgX`

N_\ Nlieg`b\ Mpjk\d `j dX`ekX`e\[ Xe[ i\gX`i\[ Yp k_\ <li\Xl f] Nlieg`b\j f] k_\ MkXk\ >\gXikd\ek f]
NiXejgfikXk`fe- ;cc dX`ek\eXeZ\ Xe[ i\gX`i Zfjkj _Xm\ Y\\e ]le[\[ ]ifd klieg`b\ fg\iXk`e^ i\m\el\j j`eZ\ k_\
Y\^`ee`e^ f] k_\ Nlieg`b\ Mpjk\d `e 084/- N_\ Nlieg`b\ Mpjk\d ]le[j L\e\nXc Xe[ L\gcXZ\d\ek =fjkj ]ifd
Yl[^\k\[ Xggifgi`Xk`fej Xk c\m\cj YXj\[ fe `e[\g\e[\ek \e^`e\\i i\Zfdd\e[Xk`fej- Ce X[[`k`fe kf k_\
Xggifgi`Xk`fej j\k Xj`[\ ]fi i\e\nXc Xe[ i\gcXZ\d\ek+ k_\ YXcXeZ\ f] k_\ Nlieg`b\ A\e\iXc L\j\im\ ;ZZflek Xe[
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ZXj_ n`k_ k_\ Ni\Xjli\i Xj f] M\gk\dY\i 2/+ 1/08 nXj #0//+081+777- N_\ A\e\iXc L\j\im\ ;ZZflek `j lj\[ kf ]le[
=Xg`kXc =fejkilZk`fe ?og\e[`kli\j Xe[ ZXe Y\ lj\[ ]fi leXek`Z`gXk\[ L\e\nXc Xe[ L\gcXZ\d\ek =fjkj-

M`eZ\ 0875+ k_\ <li\Xl f] Nlieg`b\j _Xj i\jli]XZ\[ Xe Xm\iX^\ f] Xggifo`dXk\cp 0/$ f] k_\ kfkXc cXe\
d`c\j f] k_\ Nlieg`b\ Mpjk\d \XZ_ p\Xi+ n`k_ k_\ \oZ\gk`fe f] ]`jZXc p\Xij 1//4 Xe[ 1//5 '[li`e^ n_`Z_ ef
i\jli]XZ`e^ nXj g\i]fid\[(+ i\gX`i\[ Xe[ gcXee\[ ]fi k_\ i\_XY`c`kXk`fe f] Xk c\Xjk fe\ Yi`[^\ \m\ip 1,2 p\Xij+
^lXi[iX`c Xe[ [iX`eX^\ i\_XY`c`kXk`fe fi i\gcXZ\d\ek gifa\Zk \m\ip fk_\i p\Xi Xj n\cc Xj Yi`[^\ gX`ek`e^ gifa\Zk- N_\
leXek`Z`gXk\[ dX^e`kl[\ f] i\gX`ij e\\[\[ ]fi k_\ C,84 J`jZXkXhlX L`m\i <i`[^\ e\Xicp \oZ\\[j X kpg`ZXc XeelXc
Nlieg`b\ i\e\nXc Xe[ i\gcXZ\d\ek Yl[^\k- >l\ kf k_\ _`^_ Xek`Z`gXk\[ Zfjkj XjjfZ`Xk\[ n`k_ k_\ i\gX`ij+ k_\
Nlieg`b\ <li\Xl [\]\ii\[ `dgifm\d\ekj kf [iX`eX^\+ ^lXi[iX`c+ j`^e`e^+ Xe[ fk_\i Xjj\kj+ n_`c\ gi\j\im`e^ ]le[`e^
f] gXm\d\ek gi\j\imXk`fe Xe[ jki`g`e^ Xggc`ZXk`fej- N_\ <li\Xl L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd ^fXc `j kf
Zfek`el\ kf i\jli]XZ\ jl]]`Z`\ek cXe\ d`c\j XeelXccp kf Zfdgc\k\ X ]lcc i\gXm\d\ek ZpZc\ f] k_\ \ek`i\ Nlieg`b\
Mpjk\d \m\ip k\e p\Xij+ ^lXi[iX`c Xe[ [iX`eX^\ gifa\Zk fe k_\ \m\e p\Xij+ Yi`[^\ gX`ek`e^ Xe[ X CNM gifa\Zk fe k_\
f[[ p\Xij+ Xcfe^ n`k_ X j`^e`e^ Xe[ Yi`[^\ gifa\Zk \m\ip 2,4 p\Xij [\g\e[`e^ fe k_\ e\\[-

N_\ ZfekiXZk\[ `e[\g\e[\ek \e^`e\\i`e^ ZfejlckXek+ BHN<+ CeZ- 'BHN<( Zfdgc\k\[ X i\m`\n Xe[
Xjj\jjd\ek f] k_\ L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd `e GXp 1/06- N_\ Xjj\jjd\ek gifm`[\[ i\Zfdd\e[Xk`fej fe
gif^iXd ]le[`e^ c\m\cj Xe[ gifm`[\[ `ej`^_k fe k_\ Zfe[`k`fe f] k_\ Nlieg`b\ `e]iXjkilZkli\- =fe[`k`fe f] k_\
Nlieg`b\ ]XZ`c`k`\j nXj [\k\id`e\[ k_ifl^_ m`jlXc `ejg\Zk`fej f] `e]iXjkilZkli\ 'gXm\d\ekj+ Yi`[^\j+ ^lXi[iX`c+
[iX`eX^\+ j`^e`e^+ \kZ-(- BHN< [\\d\[ k_\ Nlieg`b\ ]XZ`c`k`\j kf Y\ `e z^ff[{ Zfe[`k`fe+ Z_XiXZk\i`q\[ Xj X jkXk\
n_\i\Yp k_\ mXi`flj Zfdgfe\ekj Xi\ `e Xggifgi`Xk\ nfib`e^ fi[\i kf gifm`[\ k_\ e\Z\jjXip c\m\c f] j\im`Z\ Xe[
i\hl`i\ fecp k_\ Xek`Z`gXk\[ d`e`dXc dX`ek\eXeZ\ k_Xk nflc[ Y\ \og\Zk\[ ]fi k_\ c`]\ ZpZc\ f] k_\ ]XZ`c`kp-

;j X i\jlck f] k_\ BHN< Xjj\jjd\ek f] k_\ Zfe[`k`fe f] k_\ Nlieg`b\ ]XZ`c`k`\j+ k_\ i\Zfdd\e[\[ ]le[`e^
]fi k_\ i\e\nXc Xe[ i\gcXZ\d\ek Jif^iXd ]fi ]`jZXc p\Xij 1/07 k_ifl^_ 1/12 `j #70+///+///- GXafi \og\e[`kli\j Xi\
gcXee\[ ]fi i\gcXZ\d\ek f] k_\ Nlieg`b\ ;[d`e`jkiXk`fe <l`c[`e^+ i\jli]XZ`e^+ Yi`[^\ i\_XY`c`kXk`fe+ ^lXi[iX`c
i\gcXZ\d\ek+ [iX`eX^\ i\gX`ij+ Yi`[^\ gX`ek`e^ Xe[ kfcc gcXqX i\gX`ij- N_\ ]fccfn`e^ gifa\Zkj _Xm\ Y\\e Zfdgc\k\[ fi
Xi\ gcXee\[ ]fi ]`jZXc p\Xij 1/07 k_ifl^_ 1/12 Xj gXik f] k_\ L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd Xk Xe `eZi\Xj\[
]le[`e^ c\m\c f] #0//-8 d`cc`fe Xj Zfjkj Xi\ befne fe j\m\iXc cXi^\ gifa\Zkj9

• L\jli]XZ`e^ fe =\ekiXc Xe[ ?Xjk\ie Nlieg`b\

• >\Zb L\_XY`c`kXk`fe f] k_\ C,84 B`^_ F\m\c <i`[^\ Xk k_\ GX`e\ jkXk\ c`e\

• L\gcXZ\d\ek f] k_\ Nlieg`b\ ;[d`e`jkiXk`fe <l`c[`e^

• L\_XY`c`kXk`fe f] k_i\\ '2( Yi`[^\j

• A\e\iXc Yi`[^\ gi\j\imXk`fe

• <i`[^\ gX`ek`e^

• AlXi[,iX`c lg^iX[\j Xe[ i\gcXZ\d\ekj

• Nfcc gcXqX Yl`c[`e^ i\_XY`c`kXk`fej

• >iX`eX^\ i\gcXZ\d\ek Xe[ i\gX`ij

• JXm\d\ek dXib`e^j

• L\gcXZ\d\ek f] fm\i_\X[ j`^ej Xe[ j`^e jkilZkli\j

@le[`e^ ]fi k_\ i\e\nXc Xe[ i\gcXZ\d\ek Jif^iXd `e k_\ gifgfj\[ 1/10,1/2/ MkXk\ N\e S\Xi JcXe `j
#040-5 d`cc`fe+ Xe `eZi\Xj\ f] #03-2 d`cc`fe fm\i k_\ 1/08,1/17 MkXk\ N\e S\Xi JcXe- N_\ `eZi\Xj\ `j [l\ kf k_\
XZklXc Y`[ gi`Z\j fe k_\ C,84 J`jZXkXhlX <i`[^\ L\_XY`c`kXk`fe Y\`e^ _`^_\i k_Xe `e`k`Xccp \jk`dXk\[-

B`jkfi`ZXccp k_\i\ _Xm\ Y\\e ]clZklXk`fej `e XeelXc \og\e[`kli\j ]fi k_\ i\e\nXc Xe[ i\gcXZ\d\ek gif^iXd-
N_\ eldY\i f] cXe\ d`c\j i\hl`i`e^ i\jli]XZ`e^ mXi`\j ]ifd p\Xi kf p\Xi- <\^`ee`e^ `e ]`jZXc p\Xi 0877+ X <i`[^\
L\_XY`c`kXk`fe Jif^iXd nXj `e`k`Xk\[ Yp k_\ >\gXikd\ek- N_\ >\gXikd\ek|j <i`[^\ L\_XY`c`kXk`fe Jif^iXd
i\_XY`c`kXk\j Yi`[^\j fe k_\ Nlieg`b\ Mpjk\d k_Xk \o_`Y`k j`^ej f] [\k\i`fiXk`fe Xe[ Xi\ efk `eZcl[\[ Xj gXik f] k_\
=Xg`kXc Cdgifm\d\ek Jif^iXd- Ce Xe \]]fik kf gifcfe^ k_\`i fm\iXcc c`]\jgXe+ Yi`[^\j k_Xk Xi\ efk ]le[\[ k_ifl^_ k_\
L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd Ylk k_Xk Xi\ gXik f] k_\ fg\iXk`e^ Yl[^\k f] k_\ <li\Xl+ dXp Xcjf i\Z\`m\
Zfek`el`e^ gi\m\ek`m\ dX`ek\eXeZ\ Xe[ d`efi i\_XY`c`kXk`fe Yp k_\ Nlieg`b\ <i`[^\ GX`ek\eXeZ\ Zi\n- N_\
>\gXikd\ek|j <i`[^\ L\_XY`c`kXk`fe Jif^iXd ]fi k_\ Nlieg`b\ Mpjk\d `j \og\Zk\[ kf Zfek`el\ kf X[[i\jj Yi`[^\
i\_XY`c`kXk`fe i\hl`i\d\ekj f] k_\ Nlieg`b\ Mpjk\d `e fi[\i kf dX`ekX`e X jl]]`Z`\eZp iXk`e^ fe Xcc Yi`[^\j f] z^ff[+{
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fi Y\kk\i- <i`[^\j efk `eZcl[\[ ]fi i\gX`ij `e k_\ Zlii\ek <i`[^\ L\_XY`c`kXk`fe Jif^iXd Xi\ \`k_\i `e X klieg`b\ jkl[p
Xi\X fi Xi\ jZ_\[lc\[ ]fi i\gcXZ\d\ek `e k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd-

N_\ ]fccfn`e^ kXYc\ `e[`ZXk\j k_\ ]le[j \og\e[\[ fe X A;;J YXj`j j`eZ\ ]`jZXc p\Xi 1//2 Xe[ gifa\Zk\[
\og\e[`kli\j ]fi k_\ L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd ]fi k_\ Nlieg`b\ Mpjk\d k_ifl^_ ]`jZXc p\Xi 1/10- ;cc
`e]fidXk`fe ]fi ]`jZXc p\Xij 1//2 k_ifl^_ 1/07 `j Xl[`k\[ Xe[ ]`jZXc p\Xi 1/08 `j gi\c`d`eXip+ leXl[`k\[ Xe[ jlYa\Zk
kf Z_Xe^\- Ce]fidXk`fe ]fi ]`jZXc p\Xij 1/1/ Xe[ 1/10 `j YXj\[ fe gifgfj\[ Yl[^\k Xe[ `j jlYa\Zk kf Z_Xe^\-

I<E<N8C 8E; I<GC8:<D<EK <OG<E;@KLI<J

=\fVT_ PXTef .,,/ g[ebhZ[ .,.-

>88G 9Tf\f TaW 9hWZXg %",,,qf&

=\fVT_ PXTe 8`bhag

1//2 # 6+/47
1//3 3+862
1//4 2+003
1//5 3+456
1//6 7+441
1//7 00+731
1//8 6+7/4
1/0/ 6+682
1/00 03+2/8
1/01 8+21/
1/02 8+517)

1/03 00+168)

1/04 7+118)

1/05 6+800)

1/06 8+140)

1/07 7+578)

1/08 7+600))

1/1/ 11+77/)))

1/10 11+238)))

WWWWWWWWWWWWWWWWWWWW
) <\^`ee`e^ `e 1/02+ L\e\nXc Xe[ L\gcXZ\d\ek =fjkj Xi\ ZXg`kXc`q\[+ `] Xggifgi`Xk\+ g\i A\e\iXccp ;ZZ\gk\[ ;ZZflek`e^ Ji`eZ`gc\j
'A;;J(- @fi ]`jZXc p\Xi 1/07+ Xggifo`dXk\cp #7-0 d`cc`fe nXj \og\ej\[ Xe[ #/-5 d`cc`fe nXj ZXg`kXc`q\[-
)) Ji\c`d`eXip+ leXl[`k\[-
))) ;ggifm\[ ]`jZXc p\Xi 1/1/,1/10 <`\ee`Xc <l[^\k-

DTaTZX`Xagqf ;\fVhff\ba bY g[X Kheac\^X JlfgX`

Condition of the Turnpike System Facilities 

N_\ >\gXikd\ek f] NiXejgfikXk`fe Y\c`\m\j k_Xk k_\ Nlieg`b\ Mpjk\d Zfek`el\j kf i\Z\`m\ X[\hlXk\
gi\m\ek`m\ dX`ek\eXeZ\+ Xccfn`e^ ]fi ]XZ`c`k`\j kf Y\ dX`ekX`e\[ `e ^ff[ Zfe[`k`fe- BHN<|j L\e\nXc Xe[
L\gcXZ\d\ek Jif^iXd Xjj\jjd\ek [Xk\[ GXp 05+ 1/06 i\gfik\[ k_\ `e]iXjkilZkli\ f] k_\ Mpjk\d kf Y\ `e ^\e\iXccp
^ff[ Zfe[`k`fe- N_\ MkXk\ Zfek`el\j kf Xggifgi`Xk\ jl]]`Z`\ek ]le[j kf gifm`[\ ]fi i\e\nXc Xe[ i\gcXZ\d\ek f]
]XZ`c`k`\j Xj jZ_\[lc\[- N_\j\ `eZcl[\ jlZ_ `k\dj Xj i\jli]XZ`e^ f] dX`e c`e\ ifX[nXpj Xe[ `ek\iZ_Xe^\ iXdgj `e
X[[`k`fe kf X <i`[^\ L\_XY`c`kXk`fe Jif^iXd n_`Z_ `eZcl[\j Yi`[^\ [\Zb i\gcXZ\d\ek Xe[ jlYjkilZkli\ i\gX`i-

N_\ >\gXikd\ek f] NiXejgfikXk`fe Y\c`\m\j k_Xk k_\ Zlii\ek gcXej ]fi fg\iXk`fe Xe[ dX`ek\eXeZ\ f] k_\
Nlieg`b\ Mpjk\d+ kf^\k_\i n`k_ k_\ `dgifm\d\ekj le[\i k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd+ n`cc b\\g k_\ Nlieg`b\
Mpjk\d fg\iXk`feXccp jfle[ Xe[ `kj Zfe[`k`fe ^ff[ kf \oZ\cc\ek-

;cc 061 Yi`[^\ jkilZkli\j fe k_\ Nlieg`b\ Mpjk\d Xi\ `ejg\Zk\[ \m\ip knf p\Xij Xe[ iXk\[ Yp k_\
>\gXikd\ek f] NiXejgfikXk`fe|j <li\Xl f] <i`[^\ >\j`^e `e XZZfi[XeZ\ n`k_ eXk`feXc Yi`[^\ `ejg\Zk`fe jkXe[Xi[j-
N_\ >\gXikd\ek|j <i`[^\ L\_XY`c`kXk`fe Jif^iXd ]ifd ]`jZXc p\Xij 1/06 k_ifl^_ 1/1/ `eZcl[\j ]`m\ Yi`[^\j
jZ_\[lc\[ ]fi i\_XY`c`kXk`fe Xe[ knf jZ_\[lc\[ ]fi gX`ek`e^ 'k_\ z<i`[^\ L\_XY`c`kXk`fe Jif^iXd{(-
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@le[`e^ ]fi k_\ <i`[^\ L\_XY`c`kXk`fe Jif^iXd `j gifm`[\[ k_ifl^_ k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd+ k_\
L\e\nXc Xe[ L\gcXZ\d\ek Jif^iXd Xe[ `e jfd\ ZXj\j ]\[\iXc ]le[`e^-

Renewal and Replacement Costs 

N_\ Nlieg`b\ Mpjk\d [`[ efk \og\e[ k_\ ]lcc Xdflek f] `kj ]`jZXc p\Xij 1/07 Xe[ 1/08 Xggifgi`Xk`fe ]fi
L\e\nXc Xe[ L\gcXZ\d\ek =fjkj [l\ kf Zfdd\eZ\d\ek [\cXpj f] k_\ C,84 J`jZXkXhlX L`m\i <i`[^\ i\_XY`c`kXk`fe
gifa\Zk 'k_Xk nXj [\g\e[\ek lgfe k_\ Zfdgc\k`fe f] k_\ MXiX_ G`c[i\[ Ffe^ Yi`[^\ i\gcXZ\d\ek(+ i\gcXZ\d\ek f] k_\
Nlieg`b\ ;[d`e`jkiXk`fe <l`c[`e^+ ]clZklXk`fej `e ZfekiXZk XnXi[ k`d`e^+ Xe[ gXpd\ek k`d`e^- Ce ]`jZXc p\Xi 1/07
k_\ ZXiip ]finXi[ nXj #8-7 d`cc`fe Xe[ `e ]`jZXc p\Xi 1/08 #03-6 d`cc`fe f] n_`Z_ #01-2 d`cc`fe nXj Zfdd`kk\[
k_ifl^_ Xggifm\[ ZfekiXZkj- Oejg\ek Xggifgi`Xk`fej Xi\ ZXii`\[ ]finXi[ kf Y\ jg\ek `e ]lkli\ p\Xij-

N_\ >\gXikd\ek f] NiXejgfikXk`fe gifa\Zkj k_Xk Xggifgi`Xk`fej ]fi L\e\nXc Xe[ L\gcXZ\d\ek =fjkj n`cc Y\
jl]]`Z`\ek kf d\\k k_\ e\\[j f] k_\ Nlieg`b\ Mpjk\d Xe[ `ek\e[j kf Zfek`el\ ]le[`e^ `e \ejl`e^ p\Xij kf X[\hlXk\cp
dX`ekX`e k_\ `e]iXjkilZkli\ f] k_\ Nlieg`b\ Mpjk\d-

Historical and Projected Operating Expenses 

N_\ <li\Xl f] Nlieg`b\j _Xj gifa\Zk\[ Ig\iXk`e^ ?og\ej\j k_Xk Xi\ Zfej`jk\ek n`k_ k_\ _`jkfi`ZXc \og\ej\j+
Xe[ i\]c\Zk X Zfek`el`e^ Zfdd`kd\ek kf Zfjk \]]\Zk`m\ dXeX^\d\ek Xe[ fg\iXk`fe- Ce k_\ al[^d\ek f] k_\
>\gXikd\ek f] NiXejgfikXk`fe+ k_\ gifa\Zk\[ Ig\iXk`e^ ?og\ej\j gifm`[\ X i\XjfeXYc\ \jk`dXk\ f] ]lkli\ Zfjkj-

Kheac\^X JlfgX` IXiXahX TaW KeTYY\V KeXaWf

Ji`fi kf Dle\ 2/+ 1//4+ kfcc i\m\el\ Zfdgi`j\[ ]`m\ Zfdgfe\ekj9 ZXj_ kfcc i\Z\`gkj+ Z_Xi^\ XZZflek
gXpd\ekj+ Z_Xi^\ XZZflek `ek\i\jk+ kfb\e jXc\j i\m\el\ Xe[ d`jZ\ccXe\flj `eZfd\- Q`k_ k_\ `dgc\d\ekXk`fe f] k_\
?,TJXjj \c\Zkife`Z kfcc Zfcc\Zk`fe gif^iXd+ ZXj_ Xe[ ?,TJXjj Xi\ k_\ dX`e Zfdgfe\ekj f] kfcc i\m\el\-

LXk\j f] ^ifnk_ `e kfcc i\m\el\j dXp [`]]\i ]ifd ^ifnk_ `e kfcc kiXejXZk`fej [l\ gi`dXi`cp kf '`( Z_Xe^\j `e
kfcc iXk\j+ '``( Z_Xe^\j `e Xdflekj Xe[ lk`c`qXk`fe f] ?,TJXjj 'H\n BXdgj_`i\ ?,TJXjj XZZflekj i\Z\`m\ X kfcc
[`jZflek f] 2/$ ]fi gXjj\e^\i m\_`Zc\j Xe[ 0/$ ]fi Zfdd\iZ`Xc m\_`Zc\j( Xe[ '```( X Z_Xe^`e^ d`o f] m\_`Zc\
ZcXjj\j- N_\ cXjk jpjk\d,n`[\ kfcc `eZi\Xj\ nXj `ejk`klk\[ `e IZkfY\i 1//6- Nfccj n\i\ `eZi\Xj\[ fecp Xk k_\
BXdgkfe dX`e c`e\ gcXqX \]]\Zk`m\ Dlcp 0+ 1//8-

JXjj\e^\i m\_`Zc\j kiXm\c`e^ k_\ Nlieg`b\ Mpjk\d Zfdgi`j\[ Xggifo`dXk\cp 82-8$ f] k_\ kfkXc kiX]]`Z
[li`e^ ]`jZXc p\Xi 1/08+ n`k_ Zfdd\iZ`Xc m\_`Zc\j Xk 5-0$- Ok`c`qXk`fe f] ?,TJXjj i\XZ_\[ 68-5$ f] Xcc kiX]]`Z `e
]`jZXc p\Xi 1/08+ n`k_ ljX^\ `e 67-5$ f] gXjj\e^\i m\_`Zc\j Xe[ 82-/$ f] Zfdd\iZ`Xc m\_`Zc\j- Oek`c >\Z\dY\i 20+
1//4+ gXjj\e^\i m\_`Zc\j Zflc[ lj\ Nlieg`b\ Mpjk\d kfb\ej+ n_`Z_ gifm`[\[ X 4/$ kfcc [`jZflek- Oek`c M\gk\dY\i
2/+ 1//4+ Zfdd\iZ`Xc m\_`Zc\j gXik`Z`gXk`e^ `e k_\ Nlieg`b\ Mpjk\d Zfdd\iZ`Xc Z_Xi^\ gif^iXd i\Z\`m\[ X 2/$
[`jZflek- M\\ Toll Collection, Rates and Schedules- N_\ kfb\e Xe[ Zfdd\iZ`Xc Z_Xi^\ [`jZflek gif^iXdj n\i\
_`^_cp gfglcXi+ n`k_ Xggifo`dXk\cp 5/$ f] gXjj\e^\i kiX]]`Z lj`e^ kfb\ej Xe[ Xggifo`dXk\cp 4/$ f] Zfdd\iZ`Xc
kiX]]`Z lj`e^ k_\ Zfdd\iZ`Xc Z_Xi^\ [`jZflek gif^iXd [li`e^ k_\ kn\cm\ dfek_j \e[\[ Dle\ 2/+ 1//4- ;j [`jZljj\[
`e Toll Collection, Rates and Schedules+ k_\j\ [`jZflek gif^iXdj _Xm\ Y\\e k\id`eXk\[ Xe[ i\gcXZ\[ Yp ?,TJXjj
\c\Zkife`Z kfcc Zfcc\Zk`fe gif^iXd+ n_`Z_ f]]\ij X 2/$ [`jZflek ]fi gXjj\e^\i m\_`Zc\j Xe[ X 0/$ [`jZflek ]fi
Zfdd\iZ`Xc m\_`Zc\j-

N_\ kXYc\ Y\cfn j_fnj kfcc kiXejXZk`fe Xe[ i\m\el\ ki\e[j ]fi k_\ Nlieg`b\ Mpjk\d [li`e^ k_\ XeelXc
g\i`f[j Y\^`ee`e^ n`k_ ]`jZXc p\Xi 1//3 Xe[ \e[`e^ n`k_ ]`jZXc p\Xi 1/08+ n`k_ kfcc i\m\el\ gi\j\ek\[ fe X ZXj_
YXj`j+ n_`Z_ [`]]\ij ]ifd k_\ Nlieg`b\ Mpjk\d =fdgi\_\ej`m\ ;eelXc @`eXeZ`Xc L\gfikj+ n_`Z_ Xi\ i\gfik\[ fe X
A;;J YXj`j-
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8EEL8C KI8==@: 8E; KFCC I<M<EL< KI<E;J

EXj ?T`cf[\eX Kheac\^X JlfgX`

=be g[X PXTef <aWXW AhaX /,

@`jZXc S\Xi Nfcc NiXejXZk`fej
J\iZ\ek =_Xe^\

]ifd Ji`fi J\i`f[
Nfcc

L\m\el\j)

J\iZ\ek =_Xe^\
]ifd Ji`fi

J\i`f[

1/08 012+588+703 0-17$ #021+8/6+/// 0-81$

1/07 011+034+112 0-53 02/+3/4+/// 0-82

1/06s 01/+062+272 0-43 016+827+/// /-52

1/05 007+243+337 4-28 016+032+/// 3-66

1/04ss 001+2/0+341 /-62 010+242+/// 2-16

1/03 000+371+022 1-88 006+405+/// 0-58

1/02 0/7+134+118 ,/-33 004+451+/// ,0-0/

1/01 0/7+607+426 /-// 005+733+/// /-05

1/00 0/7+612+745 /-25 005+548+07/ /-43

1/0/ 0/7+225+465 /-52 005+/25+/15 00-56

1//8 0/6+542+043 ,3-8/ 0/2+8/6+//2 2-3/

1//7 002+075+611 ,1-// 0//+3/5+881 11-1/

1//6 004+346+54/ /-7/ 71+064+211 6-1/

1//5* 003+451+676 3-0/ 65+522+020 05-1/

1//4" 00/+/3/+161 ,/-4/ 54+845+2/8 /-2/

1//3" 00/+462+4/5 /-4/ 54+67/+5/6 1-1/

) ?oZcl[\j Z_Xi^\ XZZflek `ek\i\jk Xe[ d`jZ\ccXe\flj `eZfd\-
s @`jZXc p\Xi 1/06 ;eelXc Nfcc L\m\el\j nXj i\m`j\[-
ss N_\ ?o`k 01 <\[]fi[ LfX[ kfcc gcXqX fe k_\ =\ekiXc Nlieg`b\ nXj [`jZfek`el\[ Xj f] Dlcp 07+ 1/03-
*<\^`ee`e^ n`k_ ]`jZXc p\Xi 1//5+ Nfcc L\m\el\ Xdflekj X^i\\ kf k_\ ;eelXc @`eXeZ`Xc L\gfikj- =Xj_ YXj`j i\m\el\ nXj lj\[ `e gi`fi p\Xij-
" BXdgkfe kfcc gcXqX9 Ie\,nXp kfccj M\gk\dY\i,IZkfY\i 1//2 Xe[ Dlcp,IZkfY\i 1//3-

L\m\el\ ^ifnk_ nXj _`^_\i k_Xe kiX]]`Z ^ifnk_ `e ]`jZXc p\Xij 1//3 Xe[ 1//4+ [l\ kf fe\,nXp kfcc
Zfcc\Zk`fe Xk k_\ BXdgkfe kfcc gcXqX [li`e^ M\gk\dY\i Xe[ IZkfY\i 1//2+ Xe[ Dlcp k_ifl^_ IZkfY\i 1//3- >li`e^
k_\j\ g\i`f[j+ kfccj Xk k_`j ]XZ`c`kp n\i\ [flYc\[ `e k_\ efik_Yfle[ [`i\Zk`fe+ Ylk kiX]]`Z nXj fecp Zflek\[ efik_Yfle[
Xe[ efk jflk_Yfle[-

Ce ]`jZXc p\Xi 1//5+ Xe lg^iX[\ kf X dfi\ jfg_`jk`ZXk\[+ dfi\ XZZliXk\ kfcc Zfcc\Zk`fe jpjk\d c`b\cp ZXlj\[
Xe `e]cXk\[ 3-0$ `eZi\Xj\ `e k_\ kiXejXZk`fe Zflek- Nfcc kiXejXZk`fej [\Zi\Xj\[ `e ]`jZXc p\Xij 1//7 Xe[ 1//8
gi`dXi`cp Xj X i\jlck f] k_\ \Zfefd`Z jcfn[fne Xe[ `eZi\Xj`e^ ^Xjfc`e\ gi`Z\j- Ce X[[`k`fe+ kiX]]`Z [`m\ij`fe
i\jlck`e^ ]ifd k_\ jpjk\d,n`[\ kfcc iXk\ `eZi\Xj\ \]]\Zk`m\ IZkfY\i 11+ 1//6 X[m\ij\cp X]]\Zk\[ kfcc kiXejXZk`fe
Zflekj `e ]`jZXc p\Xij 1//7 Xe[ 1//8-

Ce ]`jZXc p\Xi 1//5+ k_\ [`jZflekj fe kfccj Z_Xe^\[ n`k_ k_\ Zfem\ij`fe ]ifd kfb\e Xe[ Zfdd\iZ`Xc Z_Xi^\
ZXi[ gif^iXdj kf k_\ ?,TJXjj gif^iXd- <\^`ee`e^ Dlcp 1//4+ k_\ [`jZflek fe kfccj nXj i\[lZ\[ ]ifd 4/$ kf 2/$
]fi gXjj\e^\i m\_`Zc\j Xe[ ]ifd 2/$ kf 0/$ ]fi Zfdd\iZ`Xc m\_`Zc\j gXik`Z`gXk`e^ `e k_\ H\n BXdgj_`i\ ?,TJXjj
gif^iXd- N_\ Zfem\ij`fe nXj Zfdgc\k\[ `e ;l^ljk 1//4-

N_\ Zfdd\iZ`Xc Z_Xi^\ ZXi[ gif^iXd nXj \]]\Zk`m\ k_ifl^_ M\gk\dY\i 2/+ 1//4 Xe[ kfb\ej n\i\ XZZ\gk\[
k_ifl^_ >\Z\dY\i 20+ 1//4+ Xk X [`jZflek f] 2/$ Xe[ 4/$+ i\jg\Zk`m\cp- N_`j `dgXZk\[ i\m\el\ `e ]`jZXc p\Xij
1//5 Xe[ 1//6+ Xj k_\ dXib\k j_Xi\ ]fi ?,TJXjj Zfek`el\[ kf ^ifn feZ\ k_\j\ gif^iXdj n\i\ [`jZfek`el\[ Xe[
i\gcXZ\[ n`k_ k_\ cfn\i [`jZflek\[ ?,TJXjj gif^iXd-

N_\ kiXej`k`fe kf ?,TJXjj Xe[ i\cXk\[ lg^iX[\j kf kfcc Zfcc\Zk`fe jpjk\dj `e`k`Xccp X[m\ij\cp X]]\Zk\[ k_\
Nlieg`b\ Mpjk\d|j \Xie`e^j Xe[ ZXj_ ]cfnj- N_\ ZXg`kXc Zfjkj n\i\ cXi^\cp ]le[\[ lj`e^ ]\[\iXc ]le[j+ k_lj
d`e`d`q`e^ `dgXZk kf Nlieg`b\ ]`eXeZ\j- Ig\iXk`e^ jkXik,lg Zfjkj XjjfZ`Xk\[ n`k_ ?,TJXjj n\i\ f]]j\k kf jfd\
\ok\ek Yp k_\ \c`d`eXk`fe f] k_\ kfb\e Xe[ Zfdd\iZ`Xc Z_Xi^\ [`jZflek gif^iXdj Xe[ \]]fikj Yp k_\ Nlieg`b\ Mpjk\d
kf i\jZ_\[lc\ i\e\nXc Xe[ i\gcXZ\d\ek gifa\Zkj Xe[ kf Zfekifc \og\ej\j ^\e\iXccp- Ce X[[`k`fe+ k_\ Nlieg`b\ Mpjk\d
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gcXee\[ k_\ kiXejgfe[\i [`jki`Ylk`fe gif^iXd n`k_ k_\ Xjjldgk`fe k_Xk kiXejgfe[\i gliZ_Xj\j nflc[ Y\ ZXg`kXc`q\[:
_fn\m\i+ `k nXj [\k\id`e\[ k_Xk k_\ Zfjk f] k_\ kiXejgfe[\i gliZ_Xj\j nflc[ Y\ i\hl`i\[ kf Y\ Z_Xi^\[ kf fg\iXk`e^
\og\ej\ `e k_\ p\Xi f] gliZ_Xj\- N_\i\]fi\+ [l\ kf k_\ `e`k`Xc [`jZflek gif^iXd+ X[[`k`feXc e\k \og\e[`kli\j f] #0-6
d`cc`fe Xe[ #2-2 d`cc`fe n\i\ i\Zfi[\[ `e ]`jZXc p\Xi 1//4 Xe[ ]`jZXc p\Xi 1//5+ i\jg\Zk`m\cp-

Ce ]`jZXc p\Xi 1//7+ kfcc ]Xi\j n\i\ `eZi\Xj\[ fe IZkfY\i 11+ 1//6 Xk k_\ Bffbj\kk dX`e c`e\ gcXqX+ <\[]fi[
dX`e c`e\ gcXqX+ LfZ_\jk\i gcXqX+ >fm\i gcXqX+ BXdgkfe dX`e c`e\ gcXqX+ Xe[ BXdgkfe j`[\ gcXqX- N_`j `dgifm\[
\Xie`e^j Xe[ ZXj_ ]cfn Xccfn\[ XZZ\c\iXk`fe f] k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd Xj n\cc Xj ]le[ k_\ L\e\nXc Xe[
L\gcXZ\d\ek Jif^iXd kf k_\ c\m\c i\Zfdd\e[\[ Yp k_\ `e[\g\e[\ek \e^`e\\i+ BHN<+ `e IZkfY\i 1//5-

>\jg`k\ k_\ [\Zc`e\ `e kfcc kiXejXZk`fej `e ]`jZXc p\Xi 1//8+ kfcc i\m\el\ Zfek`el\[ kf `eZi\Xj\ `e k_Xk p\Xi
[l\ kf k_\ ]lcc \]]\Zk f] k_\ IZkfY\i 1//6 kfcc `eZi\Xj\-

Ie Dlcp 0+ 1//8+ ]Xi\j n\i\ `eZi\Xj\[ Xk BXdgkfe dX`e c`e\ kfcc gcXqX kf ]le[ X gfik`fe f] k_\ gliZ_Xj\ f] X
0-5 d`c\ j\Zk`fe f] C,84 Xe[ k_\ k_\e Zlii\ek =Xg`kXc Cdgifm\d\ek Jif^iXd+ `eZcl[`e^ k_\ `dgc\d\ekXk`fe f] fg\e
ifX[ kfcc`e^ Xk BXdgkfe 'Xe[ knf fk_\i `dgifm\d\ekj kf k_\ <cl\ MkXi Nlieg`b\(+ n_`Z_ nXj e\\[\[ kf i\c`\m\
j`^e`]`ZXek Zfe^\jk`fe `jjl\j Xe[ \em`ifed\ekXc ZfeZ\iej- Ig\e LfX[ Nfcc`e^ 'ILN( Xccfnj [i`m\ij n_f _Xm\ Xe ?,
TJXjj [\m`Z\ kf gXp k_\`i kfcc \c\Zkife`ZXccp n`k_flk jcfn`e^ [fne kf gXjj k_ifl^_ X Zfem\ek`feXc kfcc cXe\- ILN
_Xj i\[lZ\[ Zfe^\jk`fe Xe[ kiX]]`Z [\cXpj Xj n\cc Xj _Xid]lc m\_`Zc\ \d`jj`fej-

N_\ BXdgkfe dX`e c`e\ kfcc iXk\ `eZi\Xj\ [ifm\ Xe 00-6$ `eZi\Xj\ `e kfcc i\m\el\j fe X df[\jk /-5$
`eZi\Xj\ `e kfcc kiXejXZk`fej ]fi ]`jZXc p\Xi 1/0/ fm\i ]`jZXc p\Xi 1//8-

N_\ kfkXc kfcc kiXejXZk`fej ]fi ]`jZXc p\Xi 1/00 i\jlck\[ `e X ^X`e f] /-3$ `e kiX]]`Z Xe[ X ^X`e f] /-4$ `e
i\m\el\ fm\i k_\ gi\m`flj ]`jZXc p\Xi- LfYljk kiX]]`Z ^ifnk_ `e k_\ ]`ijk _Xc] f] ]`jZXc p\Xi 1/00 nXj \if[\[ `e k_\
j\Zfe[ _Xc] Yp k_\ `dgXZk f] n`ek\i jkfidj `e DXelXip Xe[ @\YilXip+ Xcfe^ n`k_ _`^_ ^Xj gi`Z\j k_Xk dXk\i`Xc`q\[ `e
;gi`c+ 1/00-

@fi ]`jZXc p\Xi 1/01+ k_\ kfkXc eldY\i f] kfcc kiXejXZk`fej nXj \jj\ek`Xccp ]cXk Xe[ i\m\el\ nXj jc`^_kcp
_`^_\i '/-05$( Xj ZfdgXi\[ kf ]`jZXc p\Xi 1/00- Gf[\jk ^ifnk_ \cj\n_\i\ fe k_\ Nlieg`b\ Mpjk\d nXj \if[\[ Yp
i\[lZk`fej Xkki`Ylk\[ kf k_\ fg\e`e^ f] k_\ GXeZ_\jk\i ;`igfik ;ZZ\jj LfX[ 'G;;L(+ n_\i\ X e\n `ek\iZ_Xe^\ nXj
ZfejkilZk\[ Xifle[ k_\ \o`jk`e^ <\[]fi[ dX`e c`e\ gcXqX kf gifm`[\ ]i\\ XZZ\jj ]ifd k_\ =\ekiXc Nlieg`b\ '@-?-
?m\i\kk( kf k_\ GXeZ_\jk\i X`igfik- N_\ G;;L fg\e\[ fe Hfm\dY\i 00+ 1/00 Xe[ k_ifl^_ Dle\ 2/+ 1/01 i\jlck\[
`e 0-1 d`cc`fe ]\n\i kiXejXZk`fej Xk k_\ <\[]fi[ dX`e c`e\ gcXqX fi 00-0$ c\jj k_Xe k_\ jXd\ g\i`f[ `e k_\ gi`fi p\Xi-
N_`j i\jlck\[ `e #0-0 d`cc`fe c\jj kfcc i\m\el\ Xk k_\ <\[]fi[ cfZXk`fe- Ce X[[`k`fe+ k_\ G\ii`dXZb ?o`k 01 iXdg kfcc
gcXqXj \og\i`\eZ\[ X i\[lZk`fe f] 1/7+288 kiXejXZk`fej+ fi Xggifo`dXk\cp #77+/// `e cfjk kfcc i\m\el\- N_\ fk_\i
knf G\ii`dXZb iXdg gcXqXj \og\i`\eZ\[ jc`^_k '/-7$ Xk ?o`k 00( kf ^ff[ '1/-1$ Xk ?o`k 0/ [l\ kf fg\e`e^ f]
G\ii`dXZb Ilkc\k jkfi\j( ^ifnk_ `e kiX]]`Z k_Xk cXi^\cp f]]j\k k_\ cfjj\j \og\i`\eZ\[ Xk ?o`k 01- ?okiXZk`e^ k_\
<\[]fi[ Xe[ G\ii`dXZb gcXqXj+ k_\ i\jk f] k_\ Nlieg`b\ jpjk\d \og\i`\eZ\[ ^ifnk_ f] ifl^_cp 0-2$ ]fi ]`jZXc p\Xi
1/01-

@fi ]`jZXc p\Xi 1/02+ kfcc kiXejXZk`fej Xe[ kfcc i\m\el\j n\i\ jc`^_kcp cfn\i Xj ZfdgXi\[ kf 1/01- Nfcc
kiXejXZk`fej n\i\ cfn\i Yp 364+/// fi /-33$ Xe[ i\m\el\ nXj cfn\i Yp #0-2 d`cc`fe fi 0-0$- N_\j\ i\[lZk`fej
n\i\ gi`dXi`cp Xkki`Ylk\[ kf k_\ Zfek`el\[ cfjj f] i\m\el\ ]ifd k_\ fg\e`e^ f] k_\ GXeZ_\jk\i,<fjkfe L\^`feXc
;`igfik ;ZZ\jj LfX[ 'G;;L(+ n_\i\ X e\n `ek\iZ_Xe^\ nXj ZfejkilZk\[ Xifle[ k_\ \o`jk`e^ <\[]fi[ dX`e c`e\
gcXqX kf gifm`[\ ]i\\ XZZ\jj ]ifd k_\ =\ekiXc Nlieg`b\ '@-?- ?m\i\kk( kf k_\ GXeZ_\jk\i X`igfik- N_\ G;;L fg\e\[
fe Hfm\dY\i 00+ 1/00 Xe[ `e ]`jZXc p\Xi 1/02 i\jlck\[ `e 0-/ d`cc`fe ]\n\i kiXejXZk`fej Xk k_\ <\[]fi[ dX`e c`e\
gcXqX fi 5-0$ c\jj k_Xe ]`jZXc p\Xi 1/01- N_`j i\jlck\[ `e #0-0 d`cc`fe c\jj kfcc i\m\el\ Xk k_\ <\[]fi[ cfZXk`fe- Ce
X[[`k`fe+ k_\ G\ii`dXZb ?o`k 01 iXdg kfcc gcXqXj \og\i`\eZ\[ X i\[lZk`fe f] 108+3/4 kiXejXZk`fej+ fi #0/7+378 `e
cfjk kfcc i\m\el\- ?okiXZk`e^ k_\ <\[]fi[ Xe[ G\ii`dXZb gcXqXj+ k_\ i\jk f] k_\ Nlieg`b\ jpjk\d \og\i`\eZ\[
efd`eXc ^ifnk_ f] /-0$ ]fi ]`jZXc p\Xi 1/02-

@fi ]`jZXc p\Xi 1/03+ kfcc kiXejXZk`fej Xe[ kfcc i\m\el\j n\i\ df[\jkcp _`^_\i Xj ZfdgXi\[ kf 1/02- Nfcc
kiXejXZk`fej `eZi\Xj\[ Yp 2-1 d`cc`fe fi 2-/$ Xe[ i\m\el\ `eZi\Xj\[ Yp #1-/ d`cc`fe fi 0-6$- B\Xck_p `eZi\Xj\j `e
kiX]]`Z Xe[ i\m\el\ n\i\ \og\i`\eZ\[ Xk Xcc gcXqXj \oZ\gk k_\ G\ii`dXZb ?o`k 01 '<\[]fi[ LfX[( iXdg gcXqXj n_`Z_
\og\i`\eZ\[ X jc`^_k [\Zc`e\- N_\ e\^Xk`m\ `dgXZk f] k_\ G;;L fe kiX]]`Z Xe[ i\m\el\ jf]k\e\[ n`k_ X i\Yfle[ `e
kiXejXZk`fej f] 2-3$ fm\i k_\ gi`fi p\Xi \og\i`\eZ\[ Xk k_\ <\[]fi[ gcXqX+ Zflgc\[ n`k_ Xe `eZi\Xj\ `e i\m\el\ f]
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1-8$- B\Xck_p ^ifnk_ `e kiX]]`Z '3-6$( Xe[ i\m\el\ '3-3$( nXj \og\i`\eZ\[ Xk k_\ LfZ_\jk\i gcXqX gi`dXi`cp
Xkki`Ylk\[ kf k_\ ZXg`kXc `dgifm\d\ekj k_Xk n\i\ Zfdgc\k\[ fe k_\ MgXlc[`e^ Nlieg`b\ `e k_\ LfZ_\jk\i Xi\X `e ]`jZXc
p\Xi 1/02-

@fi ]`jZXc p\Xi 1/04+ kfcc kiXejXZk`fej Xe[ kfcc i\m\el\j `eZi\Xj\[ df[\jkcp- B\Xck_p `eZi\Xj\j `e kiX]]`Z
'0-2$( Xe[ i\m\el\ '1-0$( n\i\ \og\i`\eZ\[ [li`e^ k_\ ]`ijk _Xc] f] k_\ ]`jZXc p\Xi+ n_`Z_ n\i\ cXk\i \if[\[ Yp k_\
j\m\i\ n`ek\i n\Xk_\i Xe[ Zfii\jgfe[`e^ e\^Xk`m\ `dgXZk fe kiX]]`Z Xe[ i\m\el\ k_Xk nXj \og\i`\eZ\[ `e DXelXip
Xe[ @\YilXip+ 1/04- @lik_\i \if[`e^ ^ifnk_ ]ifd ]`jZXc p\Xi 1/03 nXj k_\ Zcfjli\ f] k_\ G\ii`dXZb ?o`k 01
'<\[]fi[ LfX[( iXdg gcXqXj+ n_\i\ kfcc Zfcc\Zk`fe nXj [`jZfek`el\[ fe Dlcp 07+ 1/03- N_\ Zcfjli\ f] k_\ ?o`k 01
iXdg gcXqXj `j \jk`dXk\[ kf _Xm\ i\jlck\[ `e X cfjj f] Xggifo`dXk\cp 1-2 d`cc`fe kiXejXZk`fej Xe[ #83/+/// `e
i\m\el\ `e ]`jZXc p\Xi 1/04- N_\ fm\iXcc e\k `dgXZk kf fg\iXk`e^ `eZfd\ nXj Xggifo`dXk\cp #5//+///-

@fi ]`jZXc p\Xi 1/05+ k_\ fm\iXcc Nlieg`b\ Mpjk\d \og\i`\eZ\[ Xe `eZi\Xj\ `e kiX]]`Z kiXejXZk`fej f] 5-0
d`cc`fe fi 4-3$ fm\i ]`jZXc p\Xi 1/04- Q`k_ X d`c[ n`ek\i Xe[ cfn ^Xj gi`Z\j Zfeki`Ylk`e^ kf k_\ `eZi\Xj\+ kfkXc
kiXejXZk`fej f] 007-3 d`cc`fe jligXjj\[ k_\ g\Xb eldY\i f] m\_`Zc\ kiXejXZk`fej cXjk j\\e `e ]`jZXc p\Xi 1//6-

@fi ]`jZXc p\Xi 1/06+ k_\ fm\iXcc Nlieg`b\ Mpjk\d Zfek`el\[ kf j\\ Xe `eZi\Xj\ `e kiX]]`Z kiXejXZk`fej f] 0-7
d`cc`fe fi 0-4$ ^ifnk_ fm\i ]`jZXc p\Xi 1/05- Bfn\m\i+ kfcc i\m\el\ ^ifnk_ nXj ]cXk [l\ kf k_\ Zfdgfj`k`fe f] kfcc
kiXejXZk`fej Y\kn\\e ZXj_ Xe[ ?,TJXjj ljX^\- Ce ]`jZXc p\Xi 1/06+ 64-6$ f] kfkXc kfcc kiXejXZk`fej lj\[ k_\ ?,TJXjj
jpjk\d ]ifd 62-5$ `e ]`jZXc p\Xi 1/05- Hfe,H\n BXdgj_`i\ ?,TJXjj lj\ij [f efk Y\e\]`k ]ifd k_\ 2/$ gXjj\e^\i
m\_`Zc\ Xe[ 0/$ Zfdd\iZ`Xc m\_`Zc\ [`jZflekj-

@fi ]`jZXc p\Xi 1/07+ k_\ fm\iXcc Nlieg`b\ Mpjk\d \og\i`\eZ\[ Xe `eZi\Xj\ `e kiX]]`Z kiXejXZk`fej f] 0-86
d`cc`fe fi 0-5$ fm\i ]`jZXc p\Xi 1/06- N_\ ^ifnk_ `e i\m\el\ nXj [l\ kf X ^ifnk_ `e efe,H\n BXdgj_`i\ ?,TJXjj
'Xe[ efe,[`jZflek\[( lj\ij f] 5-4$- ?,TJXjj ljX^\ jpjk\d,n`[\ `eZi\Xj\[ kf 67-/$-

@fi ]`jZXc p\Xi 1/08+ k_\ fm\iXcc Nlieg`b\ Mpjk\d \og\i`\eZ\[ Xe `eZi\Xj\ `e kiX]]`Z kiXejXZk`fej f] 0-44
d`cc`fe fi 0-2$ fm\i ]`jZXc p\Xi 1/07- N_\ ^ifnk_ `e i\m\el\ nXj [l\ kf X ^ifnk_ `e efe,H\n BXdgj_`i\ ?,TJXjj
'Xe[ efe,[`jZflek\[( lj\ij f] 3-6$ fm\i ]`jZXc p\Xi 1/07- ?,TJXjj ljX^\ jpjk\d,n`[\ `eZi\Xj\[ kf 68-5$-

Traffic and Revenue Study 

Ce Zfee\Zk`fe n`k_ k_\ `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j+ MkXek\Z =fejlck`e^ M\im`Z\j CeZ- 'zMkXek\Z{(
Zfe[lZk\[ k_\ kiX]]`Z Xe[ i\m\el\ jkl[p ]fi k_\ Nlieg`b\ Mpjk\d XkkXZ_\[ _\i\kf Xj ;gg\e[`o ;- MkXek\Z XeXcpq\[
_`jkfi`ZXc kiX]]`Z Xe[ i\m\el\ [XkX ]fi k_\ \ek`i\ Nlieg`b\ Mpjk\d kf [\k\id`e\ _`jkfi`ZXc ki\e[j+ Xe[ i\m`\n\[
gi\m`flj kiX]]`Z Xe[ i\m\el\ gifa\Zk`fej Xe[ ZfdgXi\[ k_\d kf XZklXc kiX]]`Z Xe[ i\m\el\ [XkX i\Zfi[\[ Yp k_\
<li\Xl- Ce X[[`k`fe+ MkXek\Z i\m`\n\[ k_\ _`jkfi`ZXc Xe[ gifgfj\[ Nlieg`b\ Mpjk\d =Xg`kXc Cdgifm\d\ek Jif^iXd+
Xj n\cc Xj _`jkfi`ZXc Xe[ gifa\Zk\[ \og\e[`kli\j ]fi k_\ Nlieg`b\ Mpjk\d i\cXk\[ kf fg\iXk`fej+ dX`ek\eXeZ\+ i\e\nXc
Xe[ i\gcXZ\d\ek+ Xe[ kfcc gifZ\jj`e^- Mlggc\d\ekXc XeXcpj`j nXj Xcjf Zfdgc\k\[ kf \mXclXk\ i\m\el\ Xe[ \og\ej\
`dgXZkj Xj X i\jlck f] `dgc\d\ek`e^ ;cc ?c\Zkife`Z Nfcc`e^ ';?N( `e >fm\i Xe[ LfZ_\jk\i Xj n\cc Xj k_\ gfk\ek`Xc
`dgc\d\ekXk`fe f] ;?N `e <\[]fi[ `] ]`eXeZ`Xccp ]\Xj`Yc\- N_\ gifa\Zkj [\jZi`Y\[ Y\cfn Xe[ k_\`i gifa\Zk\[ `dgXZkj
kf kiX]]`Z n\i\ Zfej`[\i\[ `e k_`j jkl[p-

Central (F.E. Everett) Turnpike Region 

GXafi kiXejgfikXk`fe `dgifm\d\ek gifa\Zkj gif^iXdd\[ ]fi ]le[`e^ fi i\Z\ekcp Zfdgc\k\[ k_Xk Zflc[ X]]\Zk
mfcld\j fe k_\ =\ekiXc Nlieg`b\ Xi\9

• Cek\ijkXk\ 82 Q`[\e`e^ x N_`j gifa\Zk n`cc gifm`[\ knf X[[`k`feXc kiXm\c cXe\j `e \XZ_ [`i\Zk`fe fm\i k_\
1/,d`c\ j\^d\ek Y\kn\\e k_\ GXjjXZ_lj\kkj jkXk\ c`e\ Xe[ GXeZ_\jk\i+ H\n BXdgj_`i\- Q_\e k_`j
gifa\Zk `j Zfdgc\k\[+ `k `j gfjj`Yc\ k_Xk kiX]]`Z n`cc `eZi\Xj\ fe j\Zk`fej f] k_\ =\ekiXc Nlieg`b\ efik_ f]
GXeZ_\jk\i Xe[ gfjj`Ycp [\Zi\Xj\ jflk_ f] GXeZ_\jk\i+ [l\ kf Zfe^\jk`fe i\c`\] fe C,82- Ce 1/03+ k_\
MkXk\ [\[`ZXk\[ ]\[\iXc ]le[`e^ kf Zfm\i X gfik`fe f] k_\ ZfejkilZk`fe Zfjkj Xe[ ]le[\[ k_\ i\dX`e`e^
#1// d`cc`fe e\\[\[ kf Zfdgc\k\ k_\ \ek`i\ gifa\Zk Yp 1/1/ n`k_ Xe `eZi\Xj\ `e dfkfi m\_`Zc\ ]l\c ]\\j
'i\]\ii\[ kf Xj X zifX[ kfcc{ `e H\n BXdgj_`i\ cXnj( f] 3-1 Z\ekj-
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• Ig\e LfX[ Nfcc`e^ 'ILN(.;cc ?c\Zkife`Z Nfcc`e^ ';?N( Cdgc\d\ekXk`fe , N_\ <\[]fi[ ILN fi ;?N
'`] [\\d\[ ]`eXeZ`Xccp ]\Xj`Yc\( `j Zlii\ekcp gcXee\[ Xk k_\ <\[]fi[ dX`e c`e\ kfcc gcXqX n`k_
ZfejkilZk`fe Zlii\ekcp \og\Zk\[ `e ]`jZXc p\Xij 1/11 Xe[ 1/12- Ck `j \jk`dXk\[ k_Xk [li`e^ ZfejkilZk`fe+
kiX]]`Z n`cc efk Y\ X[m\ij\cp X]]\Zk\[ Y\ZXlj\ k_\ <li\Xl n`cc dX`ekX`e k_\ e\Z\jjXip eldY\i f] kfcc
cXe\j `e \XZ_ [`i\Zk`fe- N_\ gligfj\ f] ILN Xe[ ;?N `j kf \e_XeZ\ k_\ Zfem\e`\eZ\ f] k_\ kfcc`e^
gifZ\jj+ i\[lZ\ Zfe^\jk`fe Xe[ gfcclk`fe Xe[ ^\e\iXccp dXb\ k_\ Nlieg`b\ X dfi\ XkkiXZk`m\ Xck\ieXk`m\
kf dfkfi`jkj-

• GXeZ_\jk\i ?o`k 5 % 6 x N_`j gifa\Zk `j fe C,182 '@??N( `e GXeZ_\jk\i Xe[ n`cc i\ZfejkilZk k_\ ?o`k 5
Cek\iZ_Xe^\ ';dfjb\X^ Z`iZc\( Xe[ gifm`[\ X e\n `ek\iZ_Xe^\ ]fi ?o`k 6 'HB 2;(- N_\ gifa\Zk n`cc
Xcjf Zfej`jk f] ifX[nXp n`[\e`e^ Xe[ Yi`[^\ nfib `e k_`j Xi\X- N_`j gifa\Zk Zflc[ k\dgfiXi`cp
[\Zi\Xj\ kiX]]`Z fe k_\ =\ekiXc Nlieg`b\ `e GXeZ_\jk\i ]ifd ]i`Zk`fe k_Xk iflk`e\cp fZZlij n`k_
ZfejkilZk`fe+ _fn\m\i Xcc kiX]]`Z cXe\j nflc[ Y\ XmX`cXYc\ [li`e^ ZfejkilZk`fe- =fejkilZk`fe `j
Xek`Z`gXk\[ kf jkXik `e 1/12-

• HXj_lX kf <\[]fi[ Q`[\e`e^ x N_`j gifa\Zk n`cc n`[\e k_\ =\ekiXc Nlieg`b\ ]ifd ?o`k 7 `e HXj_lX kf
C,182 `e <\[]fi[- =fejkilZk`fe `j gcXee\[ kf Y\^`e `e ]`jZXc p\Xi 1/10 Xe[ \ok\e[ k_ifl^_ ]`jZXc p\Xi
1/14- N_`j gifa\Zk Zflc[ k\dgfiXi`cp [\Zi\Xj\ kiX]]`Z fe k_\ =\ekiXc Nlieg`b\ ]ifd ]i`Zk`fe k_Xk
iflk`e\cp fZZlij n`k_ ZfejkilZk`fe+ _fn\m\i Xcc kiX]]`Z cXe\j nflc[ Y\ XmX`cXYc\ [li`e^ ZfejkilZk`fe-

Blue Star Turnpike Region 

JcXee\[ kiXejgfikXk`fe `dgifm\d\ek gifa\Zkj k_Xk Zflc[ X]]\Zk kiX]]`Z mfcld\j fe k_\ <cl\ MkXi Nlieg`b\
`eZcl[\9

• L\_XY`c`kXk`fe f] k_\ C,84 J`jZXkXhlX L`m\i <i`[^\ , N_`j gifa\Zk Y\^Xe ZfejkilZk`fe `e ]`jZXc p\Xi 1/08
Xe[ `j \og\Zk\[ kf Y\ Zfdgc\k\[ `e k_\ ]Xcc f] 1/11- N_`j gifa\Zk dXp [`m\ik kiX]]`Z f]] f] k_\ Nlieg`b\
[li`e^ ZfejkilZk`fe kf k_\ MXiX_ G`c[i\[ Ffe^ <i`[^\ fi G\dfi`Xc <i`[^\-

Spaulding Turnpike Region 

JcXee\[ kiXejgfikXk`fe `dgifm\d\ek gifa\Zkj k_Xk Zflc[ X]]\Zk kiX]]`Z mfcld\j fe k_\ MgXlc[`e^ Nlieg`b\
`eZcl[\9

• H\n`e^kfe,>fm\i Nlieg`b\ Q`[\e`e^ x N_`j gifa\Zk `emfcm\j k_\ n`[\e`e^ f] k_\ MgXlc[`e^ Nlieg`b\
Y\kn\\e ?o`k 2 Xe[ ?o`k 5- =fejkilZk`fe Y\^Xe `e M\gk\dY\i 1/0/ n`k_ k_\ ZfejkilZk`fe f] k_\ e\n
F`kkc\ <Xp <i`[^\ Xe[ Zfek`el\j n`k_ k_\ ZfejkilZk`fe f] k_\ H\n`e^kfe ZfejkilZk`fe ZfekiXZk- N_\
gcXee\[ Zfdgc\k`fe [Xk\ ]fi k_\ n`[\e`e^ `j `e 1/1/- Bfn\m\i+ ]`eXc [\j`^e ]fi k_\ i\ZfejkilZk`fe f]
k_\ A\e\iXc Mlcc`mXe <i`[^\ `j efk \og\Zk\[ kf jkXik lek`c k_\ ]`ijk gXik f] ]`jZXc p\Xi 1/1/- Ck `j
\og\Zk\[ ]`eXc [\j`^e n`cc kXb\ XYflk 05 dfek_j+ n`k_ X[m\ik`j`e^ ]fi ZfejkilZk`fe Zfdd\eZ`e^ `e k_\
jldd\i f] ]`jZXc p\Xi 1/10 n`k_ X Zfdgc\k`fe [Xk\ `e k_\ ]Xcc f] ]`jZXc p\Xi 1/12- M`d`cXi kf k_\
Nlieg`b\ ZfejkilZk`fe `e LfZ_\jk\i+ jfd\ X[[`k`feXc kiX]]`Z Xe[ i\m\el\ ^ifnk_ `j \og\Zk\[ X]k\i k_\
ifX[nXp `j ]lccp n`[\e\[ `e 1/1/-

• ;?N Cdgc\d\ekXk`fe , ;?N `j gcXee\[ Xk k_\ >fm\i Xe[ LfZ_\jk\i gcXqXj `e ]`jZXc p\Xij 1/10 Xe[
1/11- Ck `j \jk`dXk\[ k_Xk [li`e^ ZfejkilZk`fe+ kiX]]`Z n`cc efk Y\ X[m\ij\cp X]]\Zk\[ Y\ZXlj\ k_\ <li\Xl
n`cc dX`ekX`e k_\ e\Z\jjXip eldY\i f] kfcc cXe\j `e \XZ_ [`i\Zk`fe- N_\ gligfj\ f] ;?N `j kf \e_XeZ\
k_\ Zfem\e`\eZ\ f] k_\ kfcc`e^ gifZ\jj+ i\[lZ\ Zfe^\jk`fe Xe[ gfcclk`fe Xe[ ^\e\iXccp dXb\ k_\
Nlieg`b\ X dfi\ XkkiXZk`m\ Xck\ieXk`m\ kf dfkfi`jkj-

Kb__ :b__XVg\ba( ITgXf TaW JV[XWh_Xf

Collection of Tolls and Control Procedures 

N_\ Nlieg`b\ Mpjk\d lj\j Xe fg\e YXii`\i jpjk\d f] kfcc Zfcc\Zk`fe Zfej`jk`e^ f] e`e\ kfcc gcXqXj ']`m\ dX`e
c`e\ Xe[ ]fli iXdgj(-
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;cc gcXqXj `eZcl[\ [\[`ZXk\[ ?,TJXjj Xj n\cc Xj Xkk\e[\[ cXe\j ]fi Xcc ZcXjj\j f] m\_`Zc\j n`k_ k_\ \oZ\gk`fe
f] k_\ Bffbj\kk LXdg n_`Z_ _Xj ef [\[`ZXk\[ ?,TJXjj cXe\j- ?,TJXjj kiXejgfe[\ij ZXe Y\ i\X[ `e k_\ Xkk\e[\[
cXe\j- N_\ BXdgkfe Xe[ Bffbj\kk GX`e JcXqXj \XZ_ _Xm\ ]fli fg\e ifX[ kfcc`e^ cXe\j `e X[[`k`fe kf Xkk\e[\[ cXe\j-
N_\ G\ii`dXZb ?o`k JcXqXj \XZ_ _Xm\ knf ;lkfdXk`Z =f`e GXZ_`e\ ';=G( cXe\j ]fi gXjj\e^\i ZXij n`k_ \oXZk
Z_Xe^\ fecp '?,TJXjj `j efk XZZ\gk\[ `e ;=G cXe\j Xe[ Xi\ efk jkX]]\[(-

N_\ Nlieg`b\ Mpjk\d [\gcfp\[ k_\ ?,TJXjj \c\Zkife`Z kfcc Zfcc\Zk`fe jpjk\d `e Dlcp+ 1//4- ?c\Zkife`Z kfcc
Zfcc\Zk`fe g\id`kj X m\_`Zc\ kf gXjj k_ifl^_ X kfcc gcXqX n`k_flk jkfgg`e^ Xe[ Zfcc\Zkj k_\ kfcc ]Xi\ Yp \c\Zkife`Z
Zfddle`ZXk`fe- <\e\]`kj `eZcl[\ Zfem\e`\eZ\ ]fi gXkifej+ `eZi\Xj\[ gcXqX ZXgXZ`kp+ i\[lZ\[ Zfe^\jk`fe+ i\[lZ\[
m\_`Zc\ \d`jj`fej Xe[ `dgifm\[ X`i hlXc`kp+ Xj n\cc Xj k_\ gfk\ek`Xc ]fi fk_\i lj\j+ jlZ_ Xj \e_XeZ\[ kiX]]`Z
dXeX^\d\ek- ?,TJXjj gXik`Z`gXekj \jkXYc`j_ gi\gX`[ XZZflekj k_Xk Xi\ Z_Xi^\[ ]fi \XZ_ kfcc kiXejXZk`fe- JXik`Z`gXekj
i\Z\`m\ efk`Z\ kf i\gc\e`j_ k_\`i XZZflekj n_\e XZZflek YXcXeZ\j i\XZ_ jg\Z`]`\[ c\m\cj fi+ Xck\ieXk`m\cp+ gXik`Z`gXekj
ZXe \c\Zk kf _Xm\ k_\`i XZZflekj i\gc\e`j_\[ XlkfdXk`ZXccp ]ifd jg\Z`]`\[ Zi\[`k ZXi[ XZZflekj- JXik`Z`gXekj gliZ_Xj\
kiXejgfe[\ij k_Xk Xi\ dflek\[ \`k_\i fe n`e[j_`\c[j fi c`Z\ej\ gcXk\j- ;j X m\_`Zc\ n`k_ X kiXejgfe[\i gXjj\j
k_ifl^_ Xe ?,TJXjj kfcc cXe\+ Xe Xek\eeX i\X[j `e]fidXk`fe ]ifd k_\ kiXejgfe[\i Xe[ Z_Xi^\j k_\ Xggifgi`Xk\
XZZflek- JXik`Z`gXekj Xcjf _Xm\ k_\ Zfem\e`\eZ\ f] Y\`e^ XYc\ kf lj\ ?,TJXjj cXe\j Xk kfcc ]XZ`c`k`\j `e dfjk
efik_\Xjk\ie jkXk\j-

;cc \c\Zkife`Z ?,TJXjj kiXejXZk`fej Xi\ gifZ\jj\[ Yp X =ljkfd\i M\im`Z\ =\ek\i 'z=M={(- N_\ =M= `j
^\e\iXccp X ZfekiXZk\[ X^\eZp k_Xk g\i]fidj dXep ]leZk`fej Xe[ \XZ_ ]leZk`fe _Xj X Zfjk XjjfZ`Xk\[ n`k_ `k- Ie
IZkfY\i 6+ 1/04+ k_\ Nlieg`b\ Mpjk\d \ek\i\[ `ekf X ZfekiXZk n`k_ =lY`Z NiXejgfikXk`fe Mpjk\dj+ CeZ-'=lY`Z( `e k_\
Xdflek f] #40-8 d`cc`fe ]fi [\j`^e+ k\jk`e^+ `ejkXccXk`fe Xe[ dX`ek\eXeZ\ j\im`Z\j ]fi k_\ fg\iXk`fe f] k_\ HB ?,
TJXjj YXZb f]]`Z\ Xe[ =M= 'Zljkfd\i Y`cc`e^j+ Zfcc\Zk`fej Xe[ j\im`Z\( fg\iXk`fe jpjk\d ]fi k_\ Nlieg`b\ Mpjk\d
k_ifl^_ Dle\ 2/+ 1/10 n`k_ Xe fgk`fe kf i\e\n+ Xk k_\ jfc\ [`jZi\k`fe f] k_\ MkXk\+ ]fi lg kf '2( X[[`k`feXc '2( p\Xi
fgk`feXc fg\iXk`fe g\i`f[j lg kf+ Ylk efk Y\pfe[ Dle\ 2/+ 1/2/- =lY`Z Y\^Xe YXZb f]]`Z\ fg\iXk`fej fe ;gi`c 0+
1/06- Mfd\ f] k_\ kpg`ZXc ]leZk`fej Xi\9

• Ig\e`e^ Xe[ Zcfj`e^ f] XZZflekj

• GX`ekX`e`e^ k_\ XZZflek `e]fidXk`fe [XkXYXj\

• >`jki`Ylk`fe f] kiXejgfe[\ij

• >`jglk\ i\jfclk`fe

• L\Z\`m`e^ Xe[ gfjk`e^ kf XZZflekj gi\gX`[ kfcc i\m\el\ m`X ZXj_+ Z_\Zb+ fi Zi\[`k ZXi[

• >\Y`k`e^ XZZflekj YXj\[ lgfe kfcc i\m\el\ Z_Xi^\[ kf XZZflek _fc[\ij 'kiXejgfe[\ij(

• JifZ\jj`e^ f] m`fcXk`fej \eZflek\i\[ `e X^\eZp kfcc cXe\j `eZcl[`e^ X[d`e`jkiXk`m\ m`fcXk`fej

• GXib\k`e^

?,TJXjj cXe\j fg\e\[ Xk k_\ Bffbj\kk Xe[ <\[]fi[ kfcc gcXqXj fe Dlcp 00+ 1//4 Xe[ Xk k_\ BXdgkfe dX`e
c`e\ gcXqX fe ;l^ljk 2+ 1//4- ?,TJXjj nXj [\gcfp\[ kf Xcc iXdg Xe[ dX`e c`e\ gcXqXj Yp ;l^ljk 04+ 1//4- LXk\j
]fi kiXejgfe[\ij _Xm\ Zfek`el\[ kf [\Zi\Xj\ Xj k\Z_efcf^p _Xj \mfcm\[- Ie Dlcp 0+ 1/08+ k_\ gi`Z\ nXj i\[lZ\[ kf
#6-04 ]fi `ek\i`fi kiXejgfe[\ij+ #02-13 ]fi \ok\i`fi kiXejgfe[\ij+ Xe[ #0/-03 ]fi Ie k_\ Af NiXejgfe[\i E`kj-

N_\ `dgc\d\ekXk`fe f] ?,TJXjj i\gi\j\ek\[ X dXafi Z_Xe^\ Yfk_ ]fi k_\ Nlieg`b\ Mpjk\d Xe[ `kj gXkifej-
N_\ lj\ f] ?,TJXjj _Xj ^ifne j`^e`]`ZXekcp j`eZ\ `k nXj [\gcfp\[ `e ]`jZXc p\Xi 1//5+ ]ifd 3/$ f] kfcc kiXejXZk`fej
`e IZkfY\i 1//4 kf 68-5$ Xk k_\ \e[ f] ]`jZXc p\Xi 1/08- N_\ Nlieg`b\ Mpjk\d n`cc [\gcfp ?,TJXjj cXe\j Xe[
Xkk\e[\[ cXe\j `e XZZfi[XeZ\ n`k_ k_\ kiX]]`Z [\dXe[- N_\ kfcc iXk\ `eZi\Xj\ `e IZkfY\i f] 1//6 i\jlck\[ `e k_\
\c`d`eXk`fe f] dXep \oXZk Z_Xe^\ cXe\j [l\ kf k_\ #0-// ]Xi\- N_\ Nlieg`b\ Mpjk\d _Xj jlZZ\jj]lccp [\gcfp\[
Ig\e LfX[ Nfcc`e^ Xk k_\ BXdgkfe dX`e c`e\ kfcc gcXqX n`k_ `dgc\d\ekXk`fe fe Dle\ 06+ 1/0/+ Xe[ Xk k_\ Bffbj\kk
dX`e c`e\ kfcc gcXqX fe GXp 11+ 1/02-

Ce Dle\ 1//7+ =_Xgk\i 73 f] k_\ FXnj f] 1//7 nXj \eXZk\[ Xccfn`e^ k_\ >\gXikd\ek f] NiXejgfikXk`fe kf
jljg\e[ k_\ i\^`jkiXk`fe i\e\nXc gi`m`c\^\j ]fi H\n BXdgj_`i\ i\^`jk\i\[ m\_`Zc\j n`k_ legX`[ ?,TJXjj m`fcXk`fej-
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N_\ gifZ\jj f]]`Z`Xccp jkXik\[ fe Dlcp 16+ 1//8 ]fi X i\^`jk\i\[ m\_`Zc\ k_Xk _X[ 1/ legX`[ m`fcXk`fej- <\^`ee`e^ `e
GXiZ_+ 1/03+ k_\ Xdflek nXj i\[lZ\[ kf k\e legX`[ m`fcXk`fej-

Ie Dlcp 0+ 1/0/+ k_\ Nlieg`b\ Mpjk\d `ejk`klk\[ X e\n `emf`Z`e^ jpjk\d kf jlggcXek k_\ m`fcXk`fe,YXj\[
jpjk\d- OegX`[ kiXejXZk`fej nflc[ Y\ `emf`Z\[ kf Zljkfd\ij Xe[ `eZcl[\ k_\ kfcc Xdflek+ Xj n\cc Xj X gifZ\jj`e^ ]\\
f] #0-// gXpXYc\ n`k_`e 2/ [Xpj- C] gXpd\ek `j efk i\Z\`m\[+ X j\Zfe[ `emf`Z\ `j ]finXi[\[ kf k_\ Zljkfd\i ]fi k_\
kfcc Xdflek Xe[ X #0-4/ gifZ\jj`e^ ]\\ gXpXYc\ n`k_`e 2/ [Xpj- C] gXpd\ek `j efk i\Z\`m\[ X]k\i k_\ jlYj\hl\ek 2/
[Xp g\i`f[+ k_\ legX`[ kiXejXZk`fe Y\Zfd\j X m`fcXk`fe jlYa\Zk kf Xe X[d`e`jkiXk`m\ ]\\ f] #14-

JlijlXek kf H\n BXdgj_`i\ LM; 126901+ Z\ikX`e dfkfi m\_`Zc\j Xe[ fg\iXkfij+ gi`dXi`cp ^fm\ied\ek
m\_`Zc\j ]fi \dgcfp\\j Xe[ f]]`Z`Xcj+ Xi\ Xccfn\[ kfcc,]i\\ gXjjX^\ fe k_\ Nlieg`b\ Mpjk\d- N_\ MkXk\ \jk`dXk\j k_Xk
`e ]`jZXc p\Xi 1/08+ kfcc,]i\\ gXjjX^\ Zfejk`klk\j ef dfi\ k_Xe /-1$ f] kfcc kiXejXZk`fej fe k_\ Nlieg`b\ Mpjk\d-

=Xj_ kfcc i\m\el\j Xi\ kiXejgfik\[ Yp X j\Zli`kp j\im`Z\ kf X [\gfj`kfip YXeb n_\i\ k_\p Xi\ jfik\[+
gifZ\jj\[ Xe[ [\gfj`k\[ kf k_\ Nlieg`b\ Mpjk\d XZZflek- N_`j gifZ\jj f] Z\ekiXc ZXj_ Zflek`e^ fecp i\hl`i\j k_Xk
k_\ kfcc gcXqXj gcXZ\ Xcc kfcc i\m\el\j `ekf j\Zli\[ dfe\p YX^j n_`Z_ Xi\ g`Zb\[ lg Yp k_\ j\Zli`kp j\im`Z\- N_`j
gifZ\jj i\c`\m\j k_\ Nlieg`b\ Mpjk\d ]ifd Zfjkcp \hl`gd\ek i\gcXZ\d\ekj+ dXk\i`Xc gliZ_Xj\j Xe[ g\ijfee\c cXYfi
Zfjkj i\hl`i\[ ]fi gifZ\jj`e^ kfcc i\m\el\-

N_\ <li\Xl f] Nlieg`b\j lj\j `ek\ieXc Zfekifc gifZ\[li\j YXj\[ fe m\_`Zc\ ZcXjj`]`ZXk`fej Xe[ Xoc\ Zflekj
kf Xl[`k Xcc kfcc cXe\j- Ce X[[`k`fe+ k_\ <li\Xl lk`c`q\j Xe ;l[`k Mlg\im`jfi Xe[ jkX]] kf i\m`\n Xcc kfcc Xkk\e[Xek
g\i]fidXeZ\ Xe[ kfcc fg\iXk`e^ gifZ\[li\j Xe[ kf Zfe[lZk Xcc k\jkj Xe[ \mXclXk`fej e\Z\jjXip kf \ejli\ k_\ i\m\el\
Zfcc\Zk`fe jpjk\d Xe[ k_\ Z\ekiXc ZXj_ fg\iXk`fe g\i]fidj `e XZZfi[XeZ\ n`k_ gfc`Zp Xe[ gifZ\[li\j-

N_\ `ek\ieXc Xl[`kfi Xcjf i\m`\nj ?,TJXjj XZk`m`kp i\gfik\[ Yp k_\ =M=+ Z_\Zb`e^ `k X^X`ejk Xe `e[\g\e[\ek
Zflek f] kiX]]`Z- ;l[`kj Xi\ g\i]fid\[ fe kiXejgfe[\i `em\ekfip Xe[ jXc\j+ gi\gX`[ i\m\el\ XZk`m`kp+ Xe[ Zi\[`k ZXi[
d\iZ_Xek Xe[ ZXj_ XZZflek i\ZfeZ`c`Xk`fej g\i]fid\[ Yp k_\ =M=- NiXejXZk`fej Xi\ Xcjf kiXZ\[ ]ifd k_\ cXe\ kf k_\
Zljkfd\i XZZflekj kf m\i`]p k_\ mXc`[`kp f] k_\ kiXejXZk`fej- M`d`cXi k\jk`e^ `j g\i]fid\[ fe `e[`m`[lXc gi\gX`[ kfcc
XZZflek YXcXeZ\j Xe[ m`fcXk`fej-

;e Xl[`k Zfdd`kk\\ i\m`\nj k_\ i\jlckj f] kfcc Xkk\e[Xek Xl[`kj fe X n\\bcp YXj`j- N_`j Zfdd`kk\\ `j
Zfdgi`j\[ f] ]`eXeZ`Xc Xe[ kfcc dXeX^\d\ek+ Xl[`k jlg\im`jfi Xe[ jkX]]+ Xe[ Xe `ek\ieXc Xl[`kfi-

Kb__ ITgXf

N_\ =fdd`jj`fe\i f] k_\ >\gXikd\ek f] NiXejgfikXk`fe n`k_ k_\ XggifmXc f] k_\ Afm\iefi Xe[ =fleZ`c `j
Xlk_fi`q\[ kf \jkXYc`j_ kfcc iXk\j ]fi k_\ Nlieg`b\ Mpjk\d- Nfccj Xi\ j\k Xk c\m\cj Xk c\Xjk jl]]`Z`\ek kf d\\k Xcc
fYc`^Xk`fej le[\i k_\ <fe[ L\jfclk`fe+ `eZcl[`e^ fg\iXk`e^ \og\ej\j Xe[ dX`ek\eXeZ\ Zfjkj Xe[ [\Yk j\im`Z\ fe
<fe[j `jjl\[ ]fi Nlieg`b\ Mpjk\d gligfj\j- MkXk\ cXn \ogi\jjcp gifm`[\j k_Xk X Yfe[ i\jfclk`fe Xlk_fi`q`e^
klieg`b\ i\m\el\ Yfe[j dXp `eZcl[\ gifm`j`fej j\kk`e^ ]fik_ k_\ [lk`\j f] k_\ MkXk\ `e i\cXk`fe kf k_\ ]`o`e^+ i\m`j`fe
Xe[ Zfcc\Zk`fe f] kfccj Xe[ k_Xk k_\ MkXk\ _Xj gc\[^\[ kf g\i]fid Xcc jlZ_ [lk`\j Xj j\k ]fik_ `e jlZ_ Yfe[ i\jfclk`fe-

M\m\iXc kfcc iXk\ X[aljkd\ekj _Xm\ Y\\e dX[\ j`eZ\ k_\ Zfdd\eZ\d\ek f] k_\ Nlieg`b\ Mpjk\d|j fg\iXk`fe
kf gifm`[\ e\Z\jjXip i\m\el\ ]fi \ogXej`fe Xe[ `dgifm\d\ek kf+ Xe[ Zfek`el\[ fg\iXk`fe Xe[ dX`ek\eXeZ\ f] k_\
Nlieg`b\ Mpjk\d-

Ie IZkfY\i 05+ 0878+ kfcc iXk\ `eZi\Xj\j n\i\ `dgc\d\ek\[ fe k_\ \ek`i\ Nlieg`b\ Mpjk\d- N_\j\
X[aljkd\ekj+ Xlk_fi`q\[ Yp k_\ Afm\iefi Xe[ =fleZ`c+ X]]\Zk\[ Xcc lj\ij f] k_\ Nlieg`b\ Mpjk\d Xe[ gifm`[\[ X
jlYjkXek`Xc `eZi\Xj\ `e kfcc i\m\el\j- N_\ kfcc iXk\j n\i\ X[aljk\[ kf `eZi\Xj\ kfcc i\m\el\ kf d\\k `eZi\Xj\[
fg\iXk`e^+ dX`ek\eXeZ\ Xe[ i\_XY`c`kXk`fe Zfjkj+ k_\ [\Yk j\im`Z\ fe <fe[j `jjl\[ Xe[ kf Y\ `jjl\[ `e ZfealeZk`fe
n`k_ k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd Xe[ fk_\i fYc`^Xk`fej-

N_\ IZkfY\i 0878 kfcc iXk\j ]fi gXjj\e^\i m\_`Zc\j n\i\ `eZi\Xj\[ Xk Xcc kfcc gcXqXj Xe X[[`k`feXc #/-14
XYfm\ k_\ gi\m`flj iXk\- @lik_\i+ k_\ X[aljkd\ekj `eZcl[\[ X i\[lZk`fe `e k_\ [`jZflek kfb\e gif^iXd ]ifd 4/$ kf
3/$ f]] k_\ ]lcc ]Xi\- Ce X[[`k`fe+ kfcc iXk\j ]fi Zfdd\iZ`Xc m\_`Zc\j n\i\ `eZi\Xj\[+ Xe[ X [`jZflek nXj
`dgc\d\ek\[ ]fi gXik`Z`gXekj `e k_\ Zfdd\iZ`Xc Z_Xi^\ gif^iXd k_Xk gifm`[\[ X [`jZflek f] Y\kn\\e 4$ Xe[ 2/$
YXj\[ fe k_\ kfkXc eldY\i f] dfek_cp Z_Xi^\ kiXejXZk`fej- ;k k_\ jXd\ k`d\+ k_\ kfcc iXk\j n\i\ Xcjf Xlk_fi`q\[ Yp
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k_\ Afm\iefi Xe[ =fleZ`c ]fi knf e\n kfcc gcXqXj 'G\ii`dXZb Ce[ljki`Xc Cek\iZ_Xe^\ Xe[ <\[]fi[ LfX[( n_`Z_
fg\e\[ `e IZkfY\i Xe[ Hfm\dY\i+ 088/+ i\jg\Zk`m\cp-

Ce Dlcp 088/+ k_\ Afm\iefi Xe[ =fleZ`c mfk\[ kf i\jkfi\ k_\ 4/$ kfb\e [`jZflek+ n_`Z_ _X[ Y\\e `e \]]\Zk
]ifd k_\ d`[,086/j lek`c k_\ IZkfY\i 0878 Z_Xe^\ kf 3/$- Ji`fi kf `dgc\d\ekXk`fe+ k_\ >\gXikd\ek f]
NiXejgfikXk`fe _X[ jkl[`\[ k_\ ]`eXeZ`Xc `dgXZk f] k_\ gifgfj\[ Z_Xe^\ `e [`jZflek Xe[ ZfeZcl[\[ k_Xk `k nflc[ efk
X[m\ij\cp X]]\Zk k_\ XY`c`kp kf ^\e\iXk\ k_\ i\m\el\ i\hl`i\[ kf `dgc\d\ek k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd- Ie
Hfm\dY\i 0+ 0884+ k_\ Afm\iefi Xe[ =fleZ`c mfk\[ kf Z_Xe^\ k_\ Zfdd\iZ`Xc Z_Xi^\ [`jZflek ]ifd mXi`XYc\
[`jZflek iXk\j iXe^`e^ ]ifd 4$ kf 2/$ kf X ]`o\[ [`jZflek iXk\ f] 2/$-

Nf \jkXYc`j_ X dfi\ \hl`kXYc\ kfcc jpjk\d+ k_\ >\gXikd\ek f] NiXejgfikXk`fe X[fgk\[ X e\n m\_`Zc\
ZcXjj`]`ZXk`fe jpjk\d `e IZkfY\i 0878- N_`j ZcXjj`]`ZXk`fe jpjk\d Zfej`jk\[ f] e`e\ ZcXjj\j+ ]fli ]fi gXjj\e^\i
m\_`Zc\j Xe[ k_\ i\dX`e[\i ]fi Zfdd\iZ`Xc m\_`Zc\j- Ce Dlcp 088/+ k_\ ZcXjj`]`ZXk`fe jpjk\d nXj \ogXe[\[ kf kn\cm\
ZcXjj\j kf gifm`[\ jg\Z`Xc kfcc iXk\j ]fi [lXc n_\\c dfkfi _fd\j Xe[ g`Zb,lg kilZbj-

Q`k_ k_\ \c`d`eXk`fe f] k_\ kfb\e gif^iXd Xe[ k_\ `dgc\d\ekXk`fe f] k_\ \c\Zkife`Z kfcc Zfcc\Zk`fe jpjk\d+
k_\ ZcXjj`]`ZXk`fe jpjk\d nXj df[`]`\[ feZ\ X^X`e+ \]]\Zk`m\ DXelXip 0+ 1//5- N_\ jg\Z`Xc iXk\j ]fi [lXc n_\\c dfkfi
_fd\j Xe[ g`Zb,lg kilZbj n\i\ \c`d`eXk\[- N_`j kn\cm\ m\_`Zc\ ZcXjj`]`ZXk`fe jpjk\d `j jk`cc `e lj\ kf[Xp+ _fn\m\i+
Xcc [lXc n_\\c m\_`Zc\j Xi\ efn Zfej`[\i\[ Zfdd\iZ`Xc m\_`Zc\j-

Ce Dlcp 1//4+ k_\ Nlieg`b\ Mpjk\d Y\^Xe [\gcfpd\ek f] ?,TJXjj cXe\j- ;j X gXik f] k_\ ?,TJXjj gif^iXd
`dgc\d\ekXk`fe+ k_\ kfb\e Xe[ Zfdd\iZ`Xc Z_Xi^\ [`jZflek gif^iXdj n\i\ k\id`eXk\[- N_\ Zfdd\iZ`Xc Z_Xi^\
[`jZflek gif^iXd nXj k\id`eXk\[ \]]\Zk`m\ M\gk\dY\i 2/+ 1//4- ?]]\Zk`m\ M\gk\dY\i 0+ 1//4+ jXc\j f] [`jZflek
kfb\ej Z\Xj\[+ Xe[ kfb\ej n\i\ ef cfe^\i XZZ\gk\[ X]k\i >\Z\dY\i 20+ 1//4- ?,TJXjj kiXejXZk`fej ]fi H\n
BXdgj_`i\ XZZflekj gifm`[\ X 2/$ [`jZflek ]fi gXjj\e^\i m\_`Zc\j Xe[ X 0/$ [`jZflek ]fi Zfdd\iZ`Xc m\_`Zc\j `e
XZZfi[XeZ\ n`k_ MkXk\ cXn `e LM; 126900+ P-

Ie IZkfY\i 11+ 1//6+ kfcc iXk\ X[aljkd\ekj n\i\ Xlk_fi`q\[ Yp k_\ Afm\iefi Xe[ ?o\Zlk`m\ =fleZ`c+
X]]\Zk`e^ Xcc lj\ij f] k_\ Nlieg`b\ Mpjk\d- N_\ kfcc X[aljkd\ekj `eZi\Xj\[ k_\ iXk\j Yp #/-14 ]fi gXjj\e^\i m\_`Zc\j
Xe[ Yp #/-4/ ]fi Zfdd\iZ`Xc m\_`Zc\ ZcXjj\j Xk k_\ Bffbj\kk dX`e c`e\ gcXqX+ <\[]fi[ dX`e c`e\ gcXqX+ Xe[ >fm\i+
LfZ_\jk\i+ Xe[ BXdgkfe iXdgj- LXk\j Xk k_\ BXdgkfe dX`e c`e\ gcXqX n\i\ `eZi\Xj\[ Yp #/-4/ ]fi gXjj\e^\i
m\_`Zc\j Xe[ Yp #0-// ]fi Zfdd\iZ`Xc m\_`Zc\j- N_\j\ `eZi\Xj\j n\i\ gifa\Zk\[ kf `eZi\Xj\ XeelXc i\m\el\j Yp
Xggifo`dXk\cp #12-4 d`cc`fe+ n_`Z_ n`cc Xccfn k_\ i\gcXZ\d\ek f] zL\[ F`jk{ Yi`[^\j fe k_\ Nlieg`b\ Mpjk\d Xj
n\cc Xj fk_\i ZXg`kXc `dgifm\d\ekj kf X[[i\jj jX]\kp+ ZXgXZ`kp+ Xe[ Zfe[`k`fe e\\[j-

?]]\Zk`m\ Dlcp 0+ 1//8+ kfcc iXk\ X[aljkd\ekj n\i\ Xlk_fi`q\[ Yp k_\ Afm\iefi Xe[ ?o\Zlk`m\ =fleZ`c
`eZi\Xj`e^ k_\ iXk\j Xk k_\ BXdgkfe dX`e c`e\ gcXqX Yp #/-4/ ]fi gXjj\e^\i ZXij Xe[ Yp #0-// ]fi Zfdd\iZ`Xc m\_`Zc\
ZcXjj\j- N_\ X[[`k`feXc XeelXc i\m\el\j f] Xggifo`dXk\cp #00-5 d`cc`fe Xccfn\[ ]fi k_\ `ejkXccXk`fe f] Ig\e LfX[
Nfcc`e^ Xk BXdgkfe 'Xe[ knf fk_\i `dgifm\d\ekj kf k_\ <cl\ MkXi Nlieg`b\(+ n_`Z_ nXj e\\[\[ kf i\c`\m\
j`^e`]`ZXek Zfe^\jk`fe `jjl\j Xe[ \em`ifed\ekXc ZfeZ\iej- N_\ X[[`k`feXc i\m\el\j _\cg\[ ]le[ k_\ gliZ_Xj\ ]ifd
k_\ >\gXikd\ek f] NiXejgfikXk`fe f] k_\ 0-5 d`c\ j\Zk`fe f] C,84+ \ok\e[`e^ k_\ <cl\ MkXi Nlieg`b\ Zfdgc\k`e^ k_\
Zfee\Zk`fe f] k_\ <cl\ MkXi Nlieg`b\ kf k_\ GX`e\ jkXk\ c`e\ `e 1/0/ Xe[ 1/00-
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Kheac\^X JlfgX` ) ?\fgbe\VT_ IXiXahXf TaW <kcXaW\gheXf

N_\ Nlieg`b\ Mpjk\d `j gXik f] k_\ MkXk\ gi`dXip ^fm\ied\ek Xe[ `j XZZflek\[ ]fi Xj Xe \ek\igi`j\ ]le[ f]
k_\ MkXk\- ?oZ\gk Xj efk\[ ]fi ]`jZXc p\Xi 1/08+ k_\ ]`eXeZ`Xc `e]fidXk`fe Y\cfn `j [\i`m\[ ]ifd Xl[`k\[ ]`eXeZ`Xc
jkXk\d\ekj f] k_\ Nlieg`b\ Mpjk\d-

JK8K<D<EK F= I<M<EL<J( <OG<EJ<J 8E; :?8E><J @E E<K 8JJ<KJ

EXj ?T`cf[\eX Kheac\^X JlfgX` %\a g[bhfTaWf&

LaThW\gXW =\fVT_ PXTef <aWXW AhaX /,

.,-5 .,-4 .,-3 .,-2 .,-1

FcXeTg\aZ IXiXahXf

Nfccj Xe[ Ik_\i Ig\iXk`e^ L\m\el\ #034+821 #023+728 #020+277 #02/+603 #013+301

FcXeTg\aZ <kcXafXf
J\ijfee\c M\im`Z\j 0/+318 0/+533 8+74/ 8+/63 8+757
JXpifcc <\e\]`kj 1+/81 5+77/ 5+/53 4+/15 4+488
?e]fiZ\d\ek 7+243 7+1/7 7+637 6+110 5+201
L\e\nXc Xe[ L\gcXZ\d\ek 8+6// 7+017 8+033 6+412 6+433
Mlggc`\j+ GXk\i`Xcj Xe[ Ik_\is 0+726 0+711 3+7/6 1+127 2+356
?hl`gd\ek Xe[ L\gX`ijs 3+840 4+022 3+364 2+880 3+877
Ce[`i\Zk =fjkj 1+515 1+362 1+35/ 1+4/0 1+534
Q\cZfd\ =\ek\ij� 0+/00 85/ 77/ 828 ,
B\Xk+ F`^_k+ Xe[ Jfn\i 0+0/1 0+/43 875 828 0+/84
<Xeb Xe[ =i\[`k =Xi[ @\\j 2+155 2+4/2 1+804 1+427 1+217
L\ekXcj 728 817 0+/40 521 0+/65
?,TJXjj JifZ\jj`e^ @\\j 5+677 5+2/2 5+8/8 5+758 5+251
NiXejgfe[\i ?og\ej\ 712 654 647 0+/44 51/
>\gi\Z`Xk`fe Xe[ ;dfik`qXk`fe 13+281 15+517 16+175 11+032 11+287
CdgX`id\ek f] =Xg`kXc ;jj\kj , , , , 16+564
A;M< 64 J\ej`fe ?og\ej\ ;[aljkd\ek) , , 28+88/ , ,
A;M< 57 J\ej`fe ?og\ej\ ;[aljkd\ektt , , , , ,

NfkXc Ig\iXk`e^ ?og\ej\j 67+10/ 72+318 012+212 61+578 0/0+866

FcXeTg\aZ @aVb`X 23(3.. 1-(0-, 1(,21 14(,.1 ..(0/1

Eba)FcXeTg\aZ IXiXahXf %<kcXafXf&

Cem\jkd\ek CeZfd\ 1+203 0+/7/ 323 887 76
Q\cZfd\ =\ek\i L\m\el\} 0+166 0+/05 773 663 007
@XZ`c`kp Xe[ MljkX`ed\ek L\`em\jkd\ek
L\j\im\))

080 058 , , ,

<l`c[ ;d\i`ZX <fe[j MlYj`[p)) 1+821 1+811 , , ,
G`jZ\ccXe\flj CeZfd\ 0+/88 224 3+413 2+024 2+046
AX`e. 'Ffjj( fe k_\ MXc\ f] Ik_\i =Xg`kXc
;jj\kj

18 23/ 77 35 6

Cek\i\jk fe <fe[j Xe[ Hfk\ '02+1/7( '03+0/0( '02+031( '04+3/1( '03+//4(
G`jZ\ccXe\flj ?og\ej\ '21( '33( '37( '68( '28/(
FfZXc Hfe,Ig\iXk`e^ ?og\ej\t '835( '0+072( , , ,

KbgT_ Eba)FcXeTg\aZ

IXiXahXf+%<kcXafXf&

'2(/00& %5(022& %3(.2,& %-,(1.4& %--(,.2&

=_Xe^\ `e H\k Jfj`k`fe <\]fi\ =Xg`kXc
=feki`Ylk`fej

50+267 30+833 '1+084( 36+386 00+3/8

=Xg`kXc =feki`Ylk`fej 78 0/3 33 76 63

=_Xe^\ `e H\k Jfj`k`fe 50+356 31+/37 '1+040( 36+473 00+372

EXg Gbf\g\ba n Ah_l -) 523+237 481+2// 483+340 435+756 424+273

EXg Gbf\g\ba n AhaX /,) "251(4-1 "2/0(/04 "15.(/,, "150(01- "102(423
WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW

s<\^`ee`e^ `e ]`jZXc p\Xi 1/04+ Z\ikX`e `[\ek`]`\[ Mlggc`\j+ GXk\i`Xcj Xe[ Ik_\i Zfjkj n\i\ dfm\[ kf ?hl`gd\ek Xe[ L\gX`i-
�<\^`ee`e^ `e ]`jZXc p\Xi 1/05+ \og\ej\j i\cXk\[ kf fg\iXk`fe f] k_\ Q\cZfd\ =\ek\ij Xi\ i\gfik\[ j\gXiXk\cp- Ji`fi ]`jZXc p\Xij i\gfik\[
Q\cZfd\ =\ek\i \og\ej\j `e k_\ fk_\i fg\iXk`e^ \og\ej\ c`e\j-
)@`jZXc p\Xi 1/06 H\k Jfj`k`fe i\jkXk\[ g\i A;M< 64 ]fi fk_\i gfjk,\dgcfpd\ek Y\e\]`kj c`XY`c`kp i\gfik`e^- N_\ e\k gfj`k`fe `e ]`jZXc p\Xi 1/06
`j i\[lZ\[ Yp #3/-/ d`cc`fe kf #481-2 d`cc`fe ]ifd #521-18 d`cc`fe-
}Bffbj\kk Q\cZfd\ =\ek\i =feZ\jj`fe Ig\iXk`fej Y\^Xe `e ]`jZXc p\Xi 1/04-
)) <\^`ee`e^ `e ]`jZXc p\Xi 1/07+ i\m\el\ i\Z\`m\[ ]fi k_\ @XZ`c`kp MljkX`ed\ek Xe[ L\`em\jkd\ek L\j\im\ Xe[ <l`c[ ;d\i`ZX <fe[j MlYj`[p Xi\
i\gfik\[ j\gXiXk\cp- Ji`fi ]`jZXc p\Xij i\gfik\[ k_\j\ i\m\el\j `e G`jZ\ccXe\flj CeZfd\-
tFfZXc Hfe,Ig\iXk`e^ \og\ej\ `j X fe\,k`d\ \og\ej\j XjjfZ`Xk\[ n`k_ k_\ =`kp f] >fm\i lk`c`kp nfib fe k_\ MgXlc[`e^ Nlieg`b\ \ogXej`fe
gifa\Zk i\cXk\[ kf ]`jZXc p\Xi 1/06-
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DTaTZX`Xag ;\fVhff\ba bY ?\fgbe\VT_ IXiXahXf TaW <kcXaW\gheXf

Fiscal Year 2019 

@`jZXc p\Xi 1/08 ^ifjj i\m\el\ XmX`cXYc\ ]fi fg\iXk`e^ \og\ej\j+ [\Yk j\im`Z\+ i\j\im\j+ Xe[ ZXg`kXc
`dgifm\d\ekj `eZi\Xj\[ Yp #02-/ d`cc`fe fi 8-2$ fm\i k_\ gi`fi p\Xi- N_\ ]`jZXc p\Xi 1/08 i\m\el\j `eZcl[\[9

;XfVe\cg\ba %8`bhagf \a g[bhfTaWf&

NfkXc Ig\iXk`e^ L\m\el\j #034+821

Cem\jkd\ek CeZfd\ 1+203

Q\cZfd\ =\ek\i L\m\el\ 0+166

@XZ`c`kp MljkX`ed\ek L\j\im\ 080

<;<M MlYj`[p 1+821

G`jZ\ccXe\flj CeZfd\ 0+017

>ebff IXiXahX "-1/(301

Ig\iXk`e^ i\m\el\ `eZi\Xj\[ Yp #00-0 d`cc`fe fi 7-1$ kf #034-8 d`cc`fe fm\i k_\ jXd\ g\i`f[- N_`j
`eZi\Xj\ `e i\m\el\ `j gi`dXi`cp [l\ kf Xe `eZi\Xj\ `e kfcc i\m\el\ f] #1-4 d`cc`fe Xe[ Xe `eZi\Xj\ `e i\Zf^e`q\[
m`fcXk`fe ]\\ i\m\el\ f] #7-4 d`cc`fe- N_\ ZfdY`e\[ kfcc fg\iXk`e^ i\m\el\ ]fi ]`jZXc p\Xi 1/08 kfkXc\[ #021-8
d`cc`fe- I] k_`j Xdflek+ k_\ <cl\ MkXi Nlieg`b\ ^\e\iXk\[ #56-5 d`cc`fe+ k_\ =\ekiXc Nlieg`b\+ #36-6 d`cc`fe+ Xe[
k_\ MgXlc[`e^ Nlieg`b\+ #06-6 d`cc`fe- N_\ i\dX`e`e^ #02-/ d`cc`fe nXj ^\e\iXk\[ gi`dXi`cp k_ifl^_ i\Z\`gkj ]ifd
kfcc m`fcXk`fej Xe[ \mXj`fej-

Ig\iXk`e^ \og\ej\j [\Zi\Xj\[ Yp #4-1 d`cc`fe fi 5-2$ kf #67-1 d`cc`fe ]ifd k_\ gi`fi p\Xi gi`dXi`cp [l\ kf
X [\Zi\Xj\ `e fk_\i gfjk,\dgcfpd\ek c`XY`c`k`\j f] #3-7 d`cc`fe- N_\ MkXk\ dfm\[ kf k_\ G\[`ZXi\ ;[mXekX^\ JcXe
]fi i\k`i\\ _\Xck_ ZXi\ i\jlck`e^ `e jXm`e^j ]fi Zlii\ek Xe[ gifa\Zk\[ c`XY`c`k`\j- Jfcclk`fe i\d\[`Xk`fe c`XY`c`k`\j g\i
A;M< 38 Accounting and Financial Reporting for Pollution Remediation Obligations Xe[ i\[lZ\[ i\e\nXc Xe[
i\gcXZ\d\ek gif^iXd XZk`m`k`\j [l\ kf X [\cXp `e k_\ Zfdd\eZ\d\ek f] k_\ C,84 B`^_,c\m\c Yi`[^\ i\_XY`c`kXk`fe
gifa\Zk kf Xccfn ]fi k_\ Zfdgc\k`fe f] k_\ MXiX_ G`c[i\[ Ffe^ Yi`[^\ i\gcXZ\d\ek k_Xk `j Xcjf Xcfe^ k_\ H\n
BXdgj_`i\ Xe[ GX`e\ Yfi[\i Xcjf Zfeki`Ylk\[ kf k_\ i\[lZk`fe-

NfkXc efe,fg\iXk`e^ \og\ej\j [\Zi\Xj\[ Yp #2-0 d`cc`fe fi 22-/$ kf #'5-2( d`cc`fe gi`dXi`cp Y\ZXlj\ f] Xe
`eZi\Xj\ `e `em\jkd\ek `eZfd\ f] #0-1 d`cc`fe+ Bffbj\kk Q\cZfd\ =\ek\ij `eZfd\ f] #/-2 d`cc`fe+ Xj n\cc Xj X
[\Zi\Xj\ `e `ek\i\jk gXpXYc\ fe Yfe[j f] #/-8 d`cc`fe-

@fi ]`jZXc p\Xij 1/08+ 1/07+ Xe[ 1/06+ k_\ Nlieg`b\ Mpjk\d fg\iXk`e^ \og\ej\j ]fi i\e\nXc Xe[
i\gcXZ\d\ek n\i\ #8-6 d`cc`fe+ #7-0 d`cc`fe+ Xe[ #8-0 d`cc`fe+ i\jg\Zk`m\cp- L\e\nXc Xe[ i\gcXZ\d\ek ZXg`kXc`q\[
\og\ej\j ]fi ]`jZXc p\Xij 1/08+ 1/07+ Xe[ 1/06 n\i\ #/-1 d`cc`fe+ #/-5 d`cc`fe+ Xe[ #/-0 d`cc`fe i\jg\Zk`m\cp- @fi
]`jZXc p\Xi 1/1/+ k_\ Yl[^\k ]fi i\e\nXc Xe[ i\gcXZ\d\ek `j #11-8 d`cc`fe- ;ggifgi`Xk`fej ]fi i\e\nXc Xe[
i\gcXZ\d\ek \og\e[`kli\j [f efk cXgj\ Xe[ Xi\ ZXii`\[ ]finXi[ Xe[ dX[\ XmX`cXYc\ `e jlYj\hl\ek p\Xij-

=Xg`kXc Cdgifm\d\ek Jif^iXd e\k ZXg`kXc Xjj\kj `eZi\Xj\[ #/-6 d`cc`fe fi /-0$ kf #812-8 d`cc`fe fm\i k_\
gi`fi p\Xi- N_\ Nlieg`b\ Mpjk\d ZXg`kXc`q\[ #13-2 d`cc`fe gi`dXi`cp ZfejkilZk`fe `e gif^i\jj+ Xe[ nfib `e gif^i\jj x
Zfdglk\i jf]knXi\- ;ZZldlcXk\[ [\gi\Z`Xk`fe f]]j\kj k_\ `eZi\Xj\j `e ZXg`kXc Xjj\kj Yp #12-5 d`cc`fe-

Im\iXcc e\k gfj`k`fe ]fi k_\ Nlieg`b\ Mpjk\d `eZi\Xj\[ Yp #50-4 d`cc`fe fi 8-6$ kf #584-7 d`cc`fe fm\i
]`jZXc p\Xi 1/08-

NfkXc c`XY`c`k`\j [\Zi\Xj\[ #27-8 d`cc`fe fi 7-2$ kf #317-4 d`cc`fe- N_`j Z_Xe^\ nXj [i`m\e Yp X [\Zi\Xj\ `e
flkjkXe[`e^ gi`eZ`gXc fe i\m\el\ Yfe[ c`XY`c`k`\j+ c`XY`c`k`\j XjjfZ`Xk\[ n`k_ fk_\i gfjk,\dgcfpd\ek Y\e\]`kj+
c`XY`c`k`\j XjjfZ`Xk\[ n`k_ ]lkli\ g\ej`fe Zfjkj+ Xe[ X jdXcc [\Zi\Xj\ `e cfe^,k\id gfcclk`fe i\d\[`Xk`fe Xk BXdgkfe
Nfcc+ H\n`e^kfe =flekip Mkfi\+ Xe[ NXpcfi L`m\i <i`[^\-

=lii\ek c`XY`c`k`\j Zfej`jk gi`dXi`cp f] XZZil\[ fg\iXk`e^ \og\ej\j+ le\Xie\[ i\m\el\+ Xe[ k_\ Zlii\ek
gfik`fe f] i\m\el\ Yfe[j- =lii\ek c`XY`c`k`\j `eZi\Xj\[ Yp #1-1 d`cc`fe fi 2-5$ [l\ kf X #1-8 d`cc`fe `eZi\Xj\ `e
j_fik,k\id i\m\el\ Yfe[j gXpXYc\- N_\ j_fik,k\id i\m\el\ Yfe[j gXpXYc\ c`XY`c`kp `eZi\Xj\[ [l\ kf k_\ 1/01; Yfe[j
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_Xm`e^ knf jZ_\[lc\[ gi`eZ`gXc gXpd\ekj `e k_\ e\ok kn\cm\ dfek_j- N_\ j\Zfe[ gi`eZ`gXc gXpd\ek n`cc Y\ k_\ ]`eXc
gXpd\ek ]fi k_\j\ Yfe[j-

Hfe,Zlii\ek c`XY`c`k`\j [\Zi\Xj\[ Yp #30-0 d`cc`fe gi`dXi`cp [l\ kf X #21-8 d`cc`fe [\Zi\Xj\ `e i\m\el\
Yfe[j gXpXYc\ g\i Zlii\ek [\Yk jZ_\[lc\ Xe[ X #6-6 d`cc`fe [\Zi\Xj\ `e c`XY`c`k`\j i\cXk\[ kf ]lkli\ g\ej`fe Xe[ fk_\i
gfjk,\dgcfpd\ek Y\e\]`kj fYc`^Xk`fej-

L\jki`Zk\[ Xjj\kj Xk ]X`i dXib\k mXcl\ Xi\ j\^i\^Xk\[ `ekf k_\ ]fccfn`e^ XZZflekj Xj f] Dle\ 2/+ 1/089

%8`bhagf \a g[bhfTaWf&

IXfge\VgXW 8ffXg .,-5 .,-4

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek # 28+744 # ,

L\m\el\ <fe[ CejliXeZ\ L\j\im\ ;ZZflek 2+555 2+412

KbgT_ @aiXfg`Xagf n IXfge\VgXW 0/(1.- /(1./

L\m\el\ <fe[ Ji`eZ`gXc >\Yk M\im`Z\ ;ZZflek 0+314 05+271

L\m\el\ <fe[ Cek\i\jk >\Yk M\im`Z\ ;ZZflek 04+375 3+813

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek 3+436 30+048

@XZ`c`kp MljkX`ed\ek Xe[ L\`em\jkd\ek L\j\im\ ;ZZflek 403 212

KbgT_ :Tf[ $ :Tf[ <dh\iT_Xagf n IXfge\VgXW .-(53. 2.(344

KbgT_ IXfge\VgXW 8ffXgf "21(05/ "22(/--

Fiscal Year 2018 

@`jZXc p\Xi 1/07 ^ifjj i\m\el\ XmX`cXYc\ ]fi fg\iXk`e^ \og\ej\j+ [\Yk j\im`Z\+ i\j\im\j+ Xe[ ZXg`kXc
`dgifm\d\ekj `eZi\Xj\[ Yp #2-3 d`cc`fe fi 1-4$ fm\i k_\ gi`fi p\Xi- N_\ ]`jZXc p\Xi 1/07 i\m\el\j `eZcl[\[9

;XfVe\cg\ba %8`bhagf \a g[bhfTaWf&

NfkXc Ig\iXk`e^ L\m\el\j #023+728

Cem\jkd\ek CeZfd\ 0+/7/

Q\cZfd\ =\ek\i L\m\el\ 0+/05

@XZ`c`kp MljkX`ed\ek L\j\im\ 058

<;<M MlYj`[p 1+811

G`jZ\ccXe\flj CeZfd\ 564

>ebff IXiXahX "-0,(3,-

NfkXc fg\iXk`e^ i\m\el\j `eZi\Xj\[ #2-4 d`cc`fe fi 1-5$ kf #023-7 d`cc`fe fm\i k_\ gi`fi p\Xi-

NfkXc fg\iXk`e^ \og\ej\j+ \oZcl[`e^ X gi`fi p\Xi i\jkXk\d\ek f] \og\ej\ f] Xggifo`dXk\cp #3/-/ d`cc`fe
]fi k_\ `dgc\d\ekXk`fe f] A;M< MkXk\d\ek Hf- 64 Accounting and Financial Reporting for Post-employment 

Benefits Other Than Pensions+ [\Zi\Xj\[ #1-8 d`cc`fe fi 2-3$ ]ifd k_\ gi\m`flj p\Xi [l\ kf X [\Zi\Xj\ `e gfcclk`fe
i\d\[`Xk`fe c`XY`c`k`\j g\i A;M< 38 Accounting and Financial Reporting for Pollution Remediation Obligations Xe[
i\[lZ\[ i\e\nXc Xe[ i\gcXZ\d\ek gif^iXd XZk`m`k`\j [l\ kf X [\cXp `e k_\ Zfdd\eZ\d\ek f] k_\ C,84 B`^_,c\m\c
Yi`[^\ i\_XY`c`kXk`fe gifa\Zk kf Xccfn ]fi k_\ Zfdgc\k`fe f] k_\ MXiX_ G`c[i\[ Ffe^ Yi`[^\ i\gcXZ\d\ek k_Xk `j Xcjf
Xcfe^ k_\ H\n BXdgj_`i\ Xe[ GX`e\ Yfi[\i-

NfkXc efe,fg\iXk`e^ \og\ej\j `eZi\Xj\[ Yp #1-1 d`cc`fe fi 2/-3$ kf #8-4 d`cc`fe gi`dXi`cp Y\ZXlj\ f] Xe
`eZi\Xj\ `e Yfe[ `ek\i\jk \og\ej\ f] #0-/ d`cc`fe Xe[ #0-1 d`cc`fe ]fi \og\ej\j XjjfZ`Xk\[ n`k_ k_\ =`kp f] >fm\i
lk`c`kp nfib fe k_\ MgXlc[`e^ Nlieg`b\ \ogXej`fe gifa\Zk- L\m\el\ ]ifd k_\ =`kp f] >fm\i nXj i\Zf^e`q\[ `e ]`jZXc
p\Xi 1/06 kf f]]j\k k_\j\ gifa\Zk Zfjkj- N_\ Yfe[ `ek\i\jk \og\ej\ `eZi\Xj\[ fm\i ]`jZXc p\Xi 1/06 [l\ kf ZXg`kXc`q`e^
c\jj `ek\i\jk \og\ej\ kf ZfejkilZk`fe `e gif^i\jj `e ]`jZXc p\Xi 1/07 ZfdgXi\[ kf ]`jZXc p\Xi 1/06- Q`k_flk k_`j
X[aljkd\ek+ Yfe[ `ek\i\jk \og\ej\ nflc[ _Xm\ [\Zc`e\[ ]ifd ]`jZXc p\Xi 1/06-

L\e\nXc Xe[ i\gcXZ\d\ek fg\iXk`e^ \og\ej\j ]fi ]`jZXc p\Xij 1/07 Xe[ 1/06 n\i\ #7-0 d`cc`fe Xe[ #8-0
d`cc`fe i\jg\Zk`m\cp- L\e\nXc Xe[ i\gcXZ\d\ek ZXg`kXc`q\[ \og\ej\j ]fi ]`jZXc p\Xij 1/07 Xe[ 1/06 n\i\ #/-5
d`cc`fe Xe[ #/-0 d`cc`fe i\jg\Zk`m\cp- @fi ]`jZXc p\Xi 1/08+ k_\ i\e\nXc Xe[ i\gcXZ\d\ek Yl[^\k nXj #03-2 d`cc`fe-
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;ggifgi`Xk`fej ]fi i\e\nXc Xe[ i\gcXZ\d\ek \og\e[`kli\j [f efk cXgj\ Xe[ Xi\ ZXii`\[ ]finXi[ Xe[ dX[\ XmX`cXYc\ `e
jlYj\hl\ek p\Xij-

=Xg`kXc Cdgifm\d\ek Jif^iXd e\k ZXg`kXc Xjj\kj `eZi\Xj\[ #6-8 d`cc`fe fi /-8$ kf #812-2 d`cc`fe fm\i k_\
gi`fi p\Xi- N_\ Nlieg`b\ Mpjk\d ZXg`kXc`q\[ #17-4 d`cc`fe gi`dXi`cp `e `e]iXjkilZkli\+ ZfejkilZk`fe `e gif^i\jj+ Xe[
nfib `e gif^i\jj x Zfdglk\i jf]knXi\- ;ZZldlcXk\[ [\gi\Z`Xk`fe f]]j\k k_\ `eZi\Xj\j `e ZXg`kXc Xjj\kj Yp #1/-5
d`cc`fe-

NfkXc c`XY`c`k`\j [\Zi\Xj\[ #12-8 d`cc`fe fi 3-8$ kf #356-3 d`cc`fe- N_`j Z_Xe^\ nXj [i`m\e Yp X [\Zi\Xj\ `e
flkjkXe[`e^ gi`eZ`gXc fe i\m\el\ Yfe[ c`XY`c`k`\j+ c`XY`c`k`\j XjjfZ`Xk\[ n`k_ fk_\i gfjk,\dgcfpd\ek Y\e\]`kj+ Xe[ k_\
gfcclk`fe i\d\[`Xk`fe c`XY`c`kp Xk k_\ BXdgkfe Nfccj- N_`j nXj f]]j\k Yp `eZi\Xj\j `e XZZflekj gXpXYc\ ]fi ZXg`kXc
ZfejkilZk`fe Xe[ fg\iXk`fej `emf`Z\j+ le\Xie\[ i\m\el\ ]fi ?,TJXjj gi\,gX`[ [\gfj`kj Xe[ i\m\el\ i\Z\`m\[ ]ifd
cfZXc dle`Z`gXc`k`\j `e X[mXeZ\ f] ZfejkilZk`fe ]fi dle`Z`gXc,fne\[ gfik`fej f] k_\ MgXlc[`e^ Nlieg`b\ \ogXej`fe
gifa\Zk-

=lii\ek c`XY`c`k`\j Zfej`jk gi`dXi`cp f] XZZil\[ fg\iXk`e^ \og\ej\j+ le\Xie\[ i\m\el\+ Xe[ k_\ Zlii\ek
gfik`fe f] i\m\el\ Yfe[j- =lii\ek c`XY`c`k`\j `eZi\Xj\[ Yp #04-1 d`cc`fe fi 21-4$ [l\ kf X #8-1 d`cc`fe `eZi\Xj\ `e
j_fik,k\id i\m\el\ Yfe[j gXpXYc\+ X #2-0 d`cc`fe `eZi\Xj\ `e le\Xie\[ i\m\el\ gi`dXi`cp ]ifd ]le[j i\Z\`m\[ ]fi ?,
TJXjj gi\,gX`[ [\gfj`kj fe XZZflek Xj n\cc Xj ]le[j i\Z\`m\[ `e X[mXeZ\ ]ifd k_\ =`kp f] >fm\i ]fi lk`c`kp nfib+ Xe[
X #1-8 d`cc`fe `eZi\Xj\ `e XZZflekj gXpXYc\ ]fi ZXg`kXc ZfejkilZk`fe Xe[ fg\iXk`fej `emf`Z\j-

Hfe,Zlii\ek c`XY`c`k`\j+ `eZcl[`e^ X gi`fi p\Xi #3/-6 d`cc`fe i\jkXk\d\ek ]fi `dgc\d\ekXk`fe f] A;M<
MkXk\d\ek Hf- 64 Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions+
[\Zi\Xj\[ Yp #28-0 d`cc`fe gi`dXi`cp [l\ kf Xe #2/-/ d`cc`fe [\Zi\Xj\ `e i\m\el\ Yfe[j gXpXYc\ g\i Zlii\ek [\Yk
jZ_\[lc\+ Xe #7-4 d`cc`fe [\Zi\Xj\ `e fk_\i gfjk,\dgcfpd\ek Y\e\]`kj gXpXYc\+ Xe[ X #0-2 d`cc`fe [\Zi\Xj\ `e fk_\i
c`XY`c`k`\j f]]j\k Yp X #/-6 d`cc`fe `eZi\Xj\ `e ZcX`dj Xe[ Zfdg\ejXk\[ XYj\eZ\j gXpXYc\ Xe[ ]lkli\ g\ej`fe
fYc`^Xk`fej-

L\jki`Zk\[ Xjj\kj Xk ]X`i dXib\k mXcl\ n\i\ j\^i\^Xk\[ `ekf k_\ ]fccfn`e^ XZZflekj Xj f] Dle\ 2/+ 1/079

%8`bhagf \a g[bhfTaWf&

IXfge\VgXW 8ffXgf .,-4 .,-3

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek # , #02+843

L\m\el\ <fe[ CejliXeZ\ L\j\im\ ;ZZflek 2+412 2+323

KbgT_ @aiXfg`Xagf n IXfge\VgXW /(1./ -3(/44

L\m\el\ <fe[ Ji`eZ`gXc >\Yk M\im`Z\ ;ZZflek 05+271 8+155

L\m\el\ <fe[ Cek\i\jk >\Yk M\im`Z\ ;ZZflek 3+813 4+08/

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek 30+048 16+285

@XZ`c`kp MljkX`ed\ek Xe[ L\`em\jkd\ek L\j\im\ ;ZZflek 212 043

KbgT_ :Tf[ $ :Tf[ <dh\iT_Xagf n IXfge\VgXW 2.(344 0.(,,2

KbgT_ IXfge\VgXW 8ffXgf "22(/-- "15(/50
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Fiscal Year 2017 

@`jZXc p\Xi 1/06 ^ifjj i\m\el\ XmX`cXYc\ ]fi fg\iXk`e^ \og\ej\j+ [\Yk j\im`Z\+ i\j\im\j+ Xe[ ZXg`kXc
`dgifm\d\ekj `eZi\Xj\[ Yp #0-6 d`cc`fe fi 0-1$ fm\i k_\ gi`fi p\Xi- N_\ ]`jZXc p\Xi 1/06 i\m\el\j `eZcl[\[9

;XfVe\cg\ba %8`bhagf \a g[bhfTaWf&

NfkXc Ig\iXk`e^ L\m\el\j #020+277

Cem\jkd\ek CeZfd\ 323

Q\cZfd\ =\ek\i L\m\el\ 773

@XZ`c`kp MljkX`ed\ek L\j\im\ 043

<;<M MlYj`[p 1+804

FfZXc =feki`Ylk`fej 0+1/2

G`jZ\ccXe\flj CeZfd\ 23/

>ebff IXiXahX "-/3(/-4

NfkXc fg\iXk`e^ i\m\el\j `eZi\Xj\[ #/-6 d`cc`fe fi /-4$ kf #020-3 d`cc`fe fm\i k_\ gi`fi p\Xi-

NfkXc fg\iXk`e^ \og\ej\j `eZi\Xj\[ #02-5 d`cc`fe fi 07-7$ fm\i k_\ gi\m`flj p\Xi [l\ kf X Zfe]cl\eZ\ f]
]XZkfij9

• #0-7 d`cc`fe `eZi\Xj\ `e gXpifcc Xe[ Y\e\]`k \og\ej\j gi`dXi`cp [l\ kf Zfjk,f],c`m`e^ gXpifcc X[aljkd\ekj
Xe[ fm\ik`d\ `eZlii\[ kf jlggfik n`ek\i fg\iXk`fej Xj n\cc Xj `eZi\Xj\j `e \dgcfp\i,gX`[ _\Xck_ Y\e\]`kj+
nfib\ij| Zfdg\ejXk`fe Xe[ g\ej`fe Zfjkj:

• #0-4 d`cc`fe `eZi\Xj\ `e \e]fiZ\d\ek XZk`m`k`\j Yp k_\ >\gXikd\ek f] MX]\kp [l\ kf `eZi\Xj\j `e Zfjk,f],
c`m`e^ gXpifcc X[aljkd\ekj+ \dgcfp\i,gX`[ _\Xck_ Y\e\]`kj+ Xe[ i\gcXZ\d\ek m\_`Zc\j:

• #1-3 d`cc`fe f] `eZi\Xj\[ c`XY`c`kp [l\ kf X[[`k`feXc dXe[Xk\j fe k\jk`e^ Xk XZk`m\ gfcclk`fe i\d\[`Xk`fe j`k\j
]fi e\n Z_\d`ZXc ZfekXd`eXekj:

• #0-5 d`cc`fe `e `eZi\Xj\[ i\e\nXc Xe[ i\gcXZ\d\ek XZk`m`k`\j [l\ kf k`d`e^ f] ZfejkilZk`fe gifa\Zk XZk`m`k`\j:

• #0-1 d`cc`fe `e `eZi\Xj\[ Zfjkj ]fi n`ek\i dX`ek\eXeZ\ Xj ZfdgXi\[ n`k_ k_\ gi\m`flj p\Xi|j d`c[ n`ek\i:

• #4-0 d`cc`fe f] X[[`k`feXc [\gi\Z`Xk`fe \og\ej\ gi`dXi`cp [l\ kf k_\ ZXg`kXc`qXk`fe f] \hl`gd\ek Xe[
`e]iXjkilZkli\ `e ]`jZXc p\Xi 1/06-

NfkXc efe,fg\iXk`e^ \og\ej\j [\Zi\Xj\[ Xggifo`dXk\cp #2-2 d`cc`fe fi 20-/$ kf #6-2 d`cc`fe gi`dXi`cp Xj X
i\jlck f] X [\Zi\Xj\ `e Yfe[ `ek\i\jk \og\ej\ f] #1-2 d`cc`fe Xl^d\ek\[ Yp Xe `eZi\Xj\ `e d`jZ\ccXe\flj `eZfd\ ]fi
k_\ i\Zf^e`k`fe f] i\m\el\ \Xie\[ ]fi =`kp f] >fm\i lk`c`kp nfib f] #0-1 d`cc`fe-

L\e\nXc Xe[ i\gcXZ\d\ek fg\iXk`e^ \og\ej\j ]fi ]`jZXc p\Xij 1/06 Xe[ 1/05 n\i\ #8-0 d`cc`fe Xe[ #6-4
d`cc`fe i\jg\Zk`m\cp- L\e\nXc Xe[ i\gcXZ\d\ek ZXg`kXc`q\[ \og\ej\j ]fi ]`jZXc p\Xij 1/06 Xe[ 1/05 n\i\ #/-0
d`cc`fe Xe[ #/-3 d`cc`fe i\jg\Zk`m\cp- @fi ]`jZXc p\Xi 1/07+ k_\ Yl[^\k nXj #01-7 d`cc`fe- ;ggifgi`Xk`fej ]fi
i\e\nXc Xe[ i\gcXZ\d\ek \og\e[`kli\j [f efk cXgj\ Xe[ Xi\ ZXii`\[ ]finXi[ Xe[ dX[\ XmX`cXYc\ `e jlYj\hl\ek p\Xij-

=Xg`kXc Cdgifm\d\ek Jif^iXd e\k ZXg`kXc Xjj\kj `eZi\Xj\[ #02-1 d`cc`fe fi 0-4$ kf #804-2 d`cc`fe fm\i k_\
gi`fi p\Xi- N_\ Nlieg`b\ Mpjk\d ZXg`kXc`q\[ #28-2 d`cc`fe gi`dXi`cp `e `e]iXjkilZkli\+ ZfejkilZk`fe `e gif^i\jj+ Xe[
\hl`gd\ek- ;ZZldlcXk\[ [\gi\Z`Xk`fe f]]j\k k_\ `eZi\Xj\j `e ZXg`kXc Xjj\kj Yp #15-0 d`cc`fe-

NfkXc c`XY`c`k`\j [\Zi\Xj\[ #12-2 d`cc`fe fi 3-8$ kf #34/-5 d`cc`fe ]ifd k_\ gi`fi p\Xi- N_`j Z_Xe^\ nXj
[i`m\e gi`dXi`cp Yp X [\Zi\Xj\ `e i\m\el\ Yfe[ [\Yk `e Yfk_ j_fik Xe[ cfe^,k\id Yfe[j gXpXYc\- <fk_ Zlii\ek Xe[
efe,Zlii\ek c`XY`c`k`\j \og\i`\eZ\[ [\Zi\Xj\j+ #7-3 d`cc`fe Xe[ #03-8 d`cc`fe+ i\jg\Zk`m\cp-

=lii\ek c`XY`c`k`\j Zfej`jk gi`dXi`cp f] XZZil\[ fg\iXk`e^ \og\ej\j+ le\Xie\[ i\m\el\+ Xe[ k_\ Zlii\ek
gfik`fe f] i\m\el\ Yfe[j- N_\ [\Zi\Xj\ `e Zlii\ek c`XY`c`k`\j `j k_\ i\jlck f] X #0/-/ d`cc`fe i\[lZk`fe `e j_fik,k\id
i\m\el\ Yfe[j gXpXYc\- N_`j nXj f]]j\k Yp X #0-2 d`cc`fe `eZi\Xj\ `e le\Xie\[ i\m\el\ gi`dXi`cp ]ifd ]le[j
i\Z\`m\[ `e X[mXeZ\ Yp k_\ =`kp f] >fm\i ]fi lk`c`kp nfib-
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Hfe,Zlii\ek c`XY`c`k`\j [\Zi\Xj\[ Yp #03-8 d`cc`fe gi`dXi`cp [l\ kf X #1/-6 d`cc`fe [\Zi\Xj\ `e i\m\el\
Yfe[j gXpXYc\ g\i Zlii\ek [\Yk jZ_\[lc\ f]]j\k Yp X #1-3 d`cc`fe `eZi\Xj\ `e c`XY`c`k`\j i\cXk\[ kf gfcclk`fe
i\d\[`Xk`fe Xe[ X #2-6 d`cc`fe `eZi\Xj\ `e ]lkli\ g\ej`fe fYc`^Xk`fej-

L\jki`Zk\[ Xjj\kj Xk ]X`i dXib\k mXcl\ n\i\ j\^i\^Xk\[ `ekf k_\ ]fccfn`e^ XZZflekj Xj f] Dle\ 2/+ 1/069

%8`bhagf \a g[bhfTaWf&

IXfge\VgXW 8ffXgf .,-3 .,-2

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek #02+843 # 8+855

L\m\el\ <fe[ =Xj_ =fejkilZk`fe ;ZZflek , 03+00/

L\m\el\ <fe[ CejliXeZ\ L\j\im\ ;ZZflek 2+323 2+//2

KbgT_ @aiXfg`Xagf n IXfge\VgXW -3(/44 .3(,35

L\m\el\ <fe[ =Xj_ =fejkilZk`fe ;ZZflek , 4+/27

L\m\el\ <fe[ Ji`eZ`gXc >\Yk M\im`Z\ ;ZZflek 8+155 02+168

L\m\el\ <fe[ Cek\i\jk >\Yk M\im`Z\ ;ZZflek 4+08/ 4+565

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek 16+285 20+276

@XZ`c`kp MljkX`ed\ek Xe[ L\`em\jkd\ek L\j\im\ ;ZZflek 043 ,

KbgT_ :Tf[ $ :Tf[ <dh\iT_Xagf n IXfge\VgXW 0.(,,2 11(/4,

KbgT_ IXfge\VgXW 8ffXgf "15(/50 "4.(015

Fiscal Year 2016 

@`jZXc p\Xi 1/05 ^ifjj i\m\el\ XmX`cXYc\ ]fi fg\iXk`e^ \og\ej\j+ [\Yk j\im`Z\+ i\j\im\j Xe[ ZXg`kXc
`dgifm\d\ekj `eZi\Xj\[ Yp #6-8 d`cc`fe fi 5-1$ fm\i k_\ gi`fi p\Xi- N_\ ]`jZXc p\Xi 1/05 i\m\el\j `eZcl[\[9

;XfVe\cg\ba %8`bhagf \a g[bhfTaWf&

NfkXc Ig\iXk`e^ L\m\el\j #02/+603

Cem\jkd\ek CeZfd\ 887

Q\cZfd\ =\ek\i L\m\el\ 663

<;<M MlYj`[p 1+783

G`jZ\ccXe\flj CeZfd\ 176

>ebff IXiXahX "-/1(223

NfkXc fg\iXk`e^ i\m\el\j `eZi\Xj\[ Yp #5-2 d`cc`fe fi 4-0$ kf #02/-6 d`cc`fe- N_\ `eZi\Xj\ nXj [l\
gi`dXi`cp kf `eZi\Xj\[ ?,TJXjj kfcc i\m\el\ f] 5-6$ jglii\[ Yp cfn ]l\c Zfjkj Xe[ ]XmfiXYc\ kiXm\c n\Xk_\i-

NfkXc fg\iXk`e^ \og\ej\j \oZcl[`e^ gi`fi p\Xi fe\,k`d\ `dgX`id\ek \og\ej\j f] #16-6 d`cc`fe+ [\Zi\Xj\[
#0-5 d`cc`fe fi 1-1$ ]ifd k_\ gi\m`flj p\Xi [l\ kf X #0-6 d`cc`fe gfcclk`fe i\d\[`Xk`fe c`XY`c`kp i\[lZk`fe g\i
A;M< 38 Accounting and Financial Reporting for Pollution Remediation Obligations Xe[ k_\ d`c[ n`ek\i- N_\
d`c[ n`ek\i i\jlck\[ `e e\Xicp #1-1 d`cc`fe `e [\Zi\Xj\[ Zfjk f] jlggc`\j 'jXck Xe[ jXe[(+ i\ekXc \hl`gd\ek+ Xe[
g\ijfee\c \og\ej\j i\cXk\[ kf n`ek\i dX`ek\eXeZ\- I]]j\kk`e^ k_\ [\Zi\Xj\ nXj X #/-8 d`cc`fe `eZi\Xj\ `e
?e]fiZ\d\ek Xe[ NiX]]`Z <li\Xl,i\cXk\[ \og\e[`kli\j Xe[ #/-8 d`cc`fe `eZi\Xj\ `e kiXejgfe[\i \og\ej\ Xe[ ?,TJXjj
gifZ\jj`e^ ]\\j Xj kiXejgfe[\ij e\Xi`e^ k_\ \e[ f] k_\`i YXkk\ip c`]\ Xi\ i\gcXZ\[ Xe[ Zfjkj i\cXk\[ kf ?,TJXjj ljX^\
jpjk\d,n`[\ `eZi\Xj\j-

NfkXc efe,fg\iXk`e^ \og\ej\j [\Zi\Xj\[ Xggifo`dXk\cp #/-4 d`cc`fe fi 3-4$ kf #0/-4 d`cc`fe- N_\ gi`dXip
[\Zi\Xj\ nXj k_\ i\jlck f] Xe `eZi\Xj\ `e `em\jkd\ek `eZfd\ Xe[ Q\cZfd\ =\ek\i i\m\el\- Cem\jkd\ek `eZfd\
`eZi\Xj\[ Xj gfik`fej f] k_\ 1/04 M\i`\j ; i\m\el\ Yfe[ gifZ\\[j n\i\ `em\jk\[ i\jlck`e^ `e X #/-8 d`cc`fe `eZi\Xj\
`e `ek\i\jk \Xie`e^j- Q\cZfd\ =\ek\i i\m\el\ `eZi\Xj\[ Xj k_\ Bffbj\kk Q\cZfd\ =\ek\ij fe k_\ =\ekiXc Nlieg`b\
Zfdgc\k\[ k_\`i ]`ijk ]lcc fg\iXk`e^ p\Xi i\jlck`e^ `e X #/-6 d`cc`fe `eZi\Xj\ `e i\ekXc `eZfd\ Xe[ i\m\el\ j_Xi`e^
]ifd ]l\c Xe[ ZfeZ\jj`fe jXc\j- I]]j\kk`e^ k_\ `eZi\Xj\ `e efe,fg\iXk`e^ i\m\el\j nXj X #0-3 d`cc`fe `eZi\Xj\ `e k_\
`ek\i\jk fe Yfe[j Xe[ efk\ Xj X i\jlck f] k_\ 1/04 M\i`\j ; i\m\el\ Yfe[ `jjlXeZ\-
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L\e\nXc Xe[ i\gcXZ\d\ek fg\iXk`e^ \og\ej\j ]fi ]`jZXc p\Xij 1/05 Xe[ 1/04 n\i\ #6-4 d`cc`fe Xe[ #6-4
d`cc`fe i\jg\Zk`m\cp- L\e\nXc Xe[ i\gcXZ\d\ek ZXg`kXc`q\[ \og\ej\j ]fi ]`jZXc p\Xij 1/05 Xe[ 1/04 n\i\ #/-3
d`cc`fe Xe[ #/-6 d`cc`fe i\jg\Zk`m\cp- @fi ]`jZXc p\Xi 1/06+ k_\ Yl[^\k nXj #8-5 d`cc`fe- ;ggifgi`Xk`fej ]fi i\e\nXc
Xe[ i\gcXZ\d\ek \og\e[`kli\j [f efk cXgj\ Xe[ Xi\ ZXii`\[ ]finXi[ Xe[ dX[\ XmX`cXYc\ `e jlYj\hl\ek p\Xij-

=Xg`kXc Cdgifm\d\ek Jif^iXd e\k ZXg`kXc Xjj\kj `eZi\Xj\[ Yp #13-6 d`cc`fe fi 1-7$ fm\i k_\ gi`fi p\Xi kf
#8/1-0 d`cc`fe- Ce]iXjkilZkli\ `eZi\Xj\[ Yp #00-6 d`cc`fe fi 0-1$ kf #851-8 d`cc`fe- =fejkilZk`fe `e Jif^i\jj
`eZi\Xj\[ Yp #16-4 d`cc`fe fi 13-0$ fm\i k_\ gi`fi p\Xi kf #030-6 d`cc`fe [l\ kf k_\ gifZ\\[j ]ifd k_\ `jjlXeZ\ f]
k_\ 1/04 M\i`\j ; i\m\el\ Yfe[j dXb`e^ ZXj_ XmX`cXYc\ kf X[mXeZ\ ZXg`kXc gifa\Zkj fe k_\ ?Xjk\ie Xe[ =\ekiXc
Nlieg`b\j-

NfkXc c`XY`c`k`\j [\Zi\Xj\[ #12-6 d`cc`fe ]ifd k_\ gi`fi p\Xi- N_`j Z_Xe^\ `j [i`m\e gi`dXi`cp Yp X [\Zi\Xj\
`e efe,Zlii\ek c`XY`c`k`\j f] #20-8 d`cc`fe [l\ kf X #2/-6 d`cc`fe [\Zi\Xj\ `e cfe^,k\id i\m\el\ Yfe[j gXpXYc\-

=lii\ek c`XY`c`k`\j Zfej`jk gi`dXi`cp f] XZZil\[ fg\iXk`e^ \og\ej\j+ le\Xie\[ i\m\el\+ Xe[ k_\ Zlii\ek
gfik`fe f] i\m\el\ Yfe[j- N_\ `eZi\Xj\ `e Zlii\ek c`XY`c`k`\j `j k_\ i\jlck f] Xe #7-3 d`cc`fe `eZi\Xj\ `e j_fik,k\id
i\m\el\ Yfe[j gXpXYc\ Xe[ X #0-2 d`cc`fe `eZi\Xj\ `e le\Xie\[ i\m\el\ f]]j\k `e gXik Yp X [\Zi\Xj\ `e XZZflekj
gXpXYc\ f] #0-1 d`cc`fe [l\ kf k_\ k`d`e^ f] gXpd\ekj fe ZfejkilZk`fe gifa\Zkj-

Hfe,Zlii\ek c`XY`c`k`\j [\Zi\Xj\[ Yp #20-8 d`cc`fe gi`dXi`cp [l\ kf X #2/-6 d`cc`fe [\Zi\Xj\ `e i\m\el\
Yfe[j gXpXYc\ g\i Zlii\ek [\Yk jZ_\[lc\-

L\jki`Zk\[ Xjj\kj Xk ]X`i dXib\k mXcl\ n\i\ j\^i\^Xk\[ `ekf k_\ ]fccfn`e^ XZZflekj Xj f] Dle\ 2/+ 1/059

%8`bhagf \a g[bhfTaWf&

IXfge\VgXW 8ffXgf .,-2 .,-1

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek 'Cem\jkd\ek( # 8+855 # 26+873

L\m\el\ <fe[ =Xj_ =fejkilZk`fe ;ZZflek 'Cem\jkd\ek( 03+00/ 18+4/2

L\m\el\ <fe[ CejliXeZ\ L\j\im\ ;ZZflek 'Cem\jkd\ek( 2+//2 2+//5

KbgT_ @aiXfg`Xagf n IXfge\VgXW .3(,35 3,(05/

L\m\el\ <fe[ =Xj_ =fejkilZk`fe ;ZZflek 4+/27 1/+2/8

L\m\el\ <fe[ Ji`eZ`gXc >\Yk M\im`Z\ ;ZZflek 02+168 0/+//8

L\m\el\ <fe[ Cek\i\jk >\Yk M\im`Z\ ;ZZflek 4+565 4+330

L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek 20+276 2+035

KbgT_ :Tf[ $ :Tf[ <dh\iT_Xagf n IXfge\VgXW 11(/4, /4(5,1

KbgT_ IXfge\VgXW 8ffXgf " 4.(015 " -,5(/54

Fiscal Year 2015 

@`jZXc p\Xi 1/04 ^ifjj i\m\el\ XmX`cXYc\ ]fi fg\iXk`e^ \og\ej\j+ [\Yk j\im`Z\+ i\j\im\j Xe[ ZXg`kXc
`dgifm\d\ekj `eZi\Xj\[ Yp #4-2 d`cc`fe fi 3-2$ fm\i k_\ gi`fi p\Xi- N_\ ]`jZXc p\Xi 1/04 i\m\el\j `eZcl[\[9

;XfVe\cg\ba %8`bhagf \a g[bhfTaWf&

NfkXc Ig\iXk`e^ L\m\el\ #013+301

Cem\jkd\ek CeZfd\ 76

Q\cZfd\ =\ek\i L\m\el\ 007

<;<M MlYj`[p 1+8/4

G`jZ\ccXe\flj CeZfd\ 141

>ebff IXiXahX "-.3(330

NfkXc fg\iXk`e^ i\m\el\ `eZi\Xj\[ Yp #4-0 d`cc`fe fi 3-2$ kf #013-3 d`cc`fe fm\i k_\ gi`fi p\Xi- N_\
`eZi\Xj\ nXj [l\ gi`dXi`cp kf `eZi\Xj\[ kfcc i\m\el\ ]ifd Zfdd\iZ`Xc m\_`Zc\j Xe[ ?,TJXjj Zljkfd\ij-

NfkXc fg\iXk`e^ \og\ej\j `eZi\Xj\[ Yp #06-0 d`cc`fe fi 1/-1$ kf #0/1-/ d`cc`fe fm\i k_\ gi`fi p\Xi- N_\
`eZi\Xj\ `e 1/04 fm\i k_\ gi`fi ]`jZXc p\Xi nXj [l\ kf k_\ `dgX`id\ek f] k_\ leYl`ck gfik`fej f] k_\ HXj_lX x Bl[jfe
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=`iZld]\i\ek`Xc B`^_nXp gifa\Zk- N_\ knf gifa\Zkj `[\ek`]`\[ ]fi `dgX`id\ek '0/533 Xe[ 0/533;( n\i\ `e`k`Xk\[ `e
k_\ 086/j Xe[ Xck_fl^_ Zfjkj n\i\ `eZlii\[ ]fi gi\c`d`eXip \e^`e\\i`e^ [\j`^e Xe[ cXe[.gifg\ikp gliZ_Xj\j+ e\`k_\i
gifa\Zk nXj lck`dXk\cp Zfdgc\k\[- N_\ gifa\Zkj n\i\ Xcjf efk `eZcl[\[ `e k_\ MkXk\|j k\e,p\Xi ZXg`kXc `dgifm\d\ek
gcXe efi _Xm\ Y\\e ]le[\[- N_\ ZldlcXk`m\ \]]\Zk f] k_`j `dgX`id\ek nXj X fe\,k`d\ Z_Xi^\ f] #16-6 d`cc`fe kf
fg\iXk`e^ \og\ej\j 'CdgX`id\ek( Xe[ X i\[lZk`fe kf efe,Zlii\ek Xjj\kj f] k_\ jXd\- N_\ \og\ej\ [`[ efk _Xm\ X ZXj_
`dgXZk fe Nlieg`b\ fg\iXk`fej- ;Yj\ek k_\ `dgX`id\ek+ XZklXc fg\iXk`e^ \og\ej\j nflc[ _Xm\ [\Zi\Xj\[ Yp #0/-5
d`cc`fe-

NfkXc efe,fg\iXk`e^ \og\ej\j [\Zi\Xj\[ Xggifo`dXk\cp #0-3 d`cc`fe fi 00-4$ kf #00-/ d`cc`fe- N_\
gi`dXip [\Zi\Xj\ nXj k_\ i\jlck f] X i\[lZk`fe f] #0-4 d`cc`fe `e `ek\i\jk \og\ej\ fe Yfe[j Xe[ efk\-

L\e\nXc Xe[ i\gcXZ\d\ek fg\iXk`e^ \og\ej\j ]fi ]`jZXc p\Xij 1/04 Xe[ 1/03 n\i\ #6-4 d`cc`fe Xe[ #8-3
d`cc`fe i\jg\Zk`m\cp- L\e\nXc Xe[ i\gcXZ\d\ek ZXg`kXc`q\[ \og\ej\j ]fi ]`jZXc p\Xij 1/04 Xe[ 1/03 n\i\ #/-6
d`cc`fe Xe[ #0-7 d`cc`fe i\jg\Zk`m\cp- @fi ]`jZXc p\Xi 1/05+ k_\ Yl[^\k nXj #8-6 d`cc`fe- ;ggifgi`Xk`fej ]fi i\e\nXc
Xe[ i\gcXZ\d\ek \og\e[`kli\j [f efk cXgj\ Xe[ Xi\ ZXii`\[ ]finXi[ Xe[ dX[\ XmX`cXYc\ `e jlYj\hl\ek p\Xij-

=Xg`kXc Cdgifm\d\ek Jif^iXd e\k ZXg`kXc Xjj\kj [\Zi\Xj\[ Yp #02-0 d`cc`fe fi 0-4$ ]ifd k_\ gi`fi p\Xi kf
#766-3 d`cc`fe- Ce]iXjkilZkli\ `eZi\Xj\[ Yp #5/-3 d`cc`fe fi 5-7$ kf #840-1 d`cc`fe- Bfn\m\i+ k_`j nXj f]]j\k Yp X
e\k i\[lZk`fe f] #16-6 d`cc`fe `e cXe[ Xe[ `e]iXjkilZkli\+ [l\ kf k_\ `dgX`id\ek f] k_\ leYl`ck gfik`fej f] k_\ HXj_lX
x Bl[jfe =`iZld]\i\ek`Xc B`^_nXp gifa\Zk-

NfkXc c`XY`c`k`\j `eZi\Xj\[ Yp #03-3 d`cc`fe fm\i k_\ gi`fi p\Xi- N_\ `eZi\Xj\ `j gi`dXi`cp [l\ kf Xe `eZi\Xj\
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`eZi\Xj\[ Yp #1-5 d`cc`fe [l\ kf k_\ k`d`e^ f] gXpd\ekj fe ZfejkilZk`fe gifa\Zkj+ jc`^_kcp f]]j\kk`e^ k_\ [\Zi\Xj\ `e
Zlii\ek c`XY`c`k`\j-

Hfe,Zlii\ek c`XY`c`k`\j `eZi\Xj\[ Yp #2/-3 d`cc`fe gi`dXi`cp [l\ kf X #20-/ d`cc`fe `eZi\Xj\ `e i\m\el\
Yfe[j gXpXYc\ ]ifd k_\ 1/04 M\i`\j ; Yfe[ `jjlXeZ\ f]]j\k Yp X #0-5 d`cc`fe [\Zi\Xj\ `e g\ej`fe \og\ej\-
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KLIEG@B< JPJK<D @E;<9K<;E<JJ

;j f] Dle\ 2/+ 1/08+ k_\ Nlieg`b\ Mpjk\d _X[ #224+744+/// f] Nlieg`b\ Mpjk\d L\m\el\ <fe[j
IlkjkXe[`e^ '`eZcl[`e^ k_\ L\]le[\[ <fe[j( Xe[ ef MkXk\ f] H\n BXdgj_`i\ ^\e\iXc fYc`^Xk`fe Yfe[j kf Y\ gX`[
]ifd Nlieg`b\ Mpjk\d L\m\el\j- N_\ ]fccfn`e^ kXYc\ gi\j\ekj IlkjkXe[`e^ Nlieg`b\ Mpjk\d L\m\el\ <fe[ >\Yk
M\im`Z\ `e \XZ_ ]`jZXc p\Xi fe Xe XZZilXc YXj`j-

KLIEG@B< JPJK<D ;<9K J<IM@:< '%-&

=be =\fVT_ PXTef .,., g[ebhZ[ .,0/

%ba Ta 8VVehT_ 9Tf\f&

=\fVT_ PXTe

<aW\aZ

AhaX /,

<k\fg\aZ

;XUg JXei\VX''

;XUg JXei\VX ba

.,-5 JXe\Xf 9baWf

KbgT_ ;XUg

JXei\VX GTlTU_X

9l Kheac\^X

1/1/ #28+788+338 #0+1/8+778 #30+0/8+228

1/10 28+076+360 0+867+54/ 30+055+010

1/11 21+280+276 0+867+54/ 23+26/+/26

1/12 14+4/4+0/6 0+867+54/ 16+372+646

1/13 13+003+564 0+867+54/ 15+/82+214

1/14 01+600+501 5+1/0+872 07+802+484

1/15 8+2/1+818 8+500+272 07+803+202

1/16 8+2/2+381 8+504+64/ 07+808+131

1/17 8+2/0+152 8+51/+222 07+810+485

1/18 8+2/0+127 8+513+14/ 07+814+377

1/2/ 00+262+518 2+070+4// 03+444+018

1/20 04+075+52/ 04+075+52/

1/21 04+083+/33 04+083+/33

1/22 04+086+408 04+086+408

1/23 04+1/3+805 04+1/3+805

1/24 04+100+147 04+100+147

1/25 04+107+715 04+107+715

1/26 04+115+/17 04+115+/17

1/27 04+124+78/ 04+124+78/

1/28 04+132+266 04+132+266

1/3/ 8+322+086 8+322+086

1/30 5+411+056 5+411+056

1/31 5+41/+8// 5+41/+8//

1/32 432+3// 432+3//

#271+22/+3/2 #45+868+578 #328+20/+/82

WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW
* Totals may not add due to rounding. 
(1) Net of direct payments expected to be received from the United States Treasury in the amount of 35% of the taxable interest payable by the 

State in connection with its $150,000,000 Turnpike System Revenue Bonds, 2009 Series A (Federally Taxable - Build America Bonds - Direct 

Payment). 
**  Excludes debt service on bonds to be refunded with proceeds of the 2019 Series Bonds.

:8G@K8C @DGIFM<D<EK GIF>I8D

Ce 0875+ k_\ MkXk\ F\^`jcXkli\ X[fgk\[ k_\ MkXk\|j ]`ijk N\e,S\Xi =Xg`kXc Cdgifm\d\ek Jif^iXd ]fi
kiXejgfikXk`fe `e H\n BXdgj_`i\+ `eZcl[`e^ jg\Z`]`Z Zfdgfe\ekj i\cXk`e^ kf k_\ Nlieg`b\ Mpjk\d- ?m\ip knf p\Xij+
k_`j cfe^ k\id ZXg`kXc gif^iXd `j lg[Xk\[ Xe[ i\m`j\[- N_\ Nlieg`b\ Mpjk\d Zfdgfe\ek f] k_\ N\e,S\Xi JcXe+ Xj
]ifd k`d\ kf k`d\ df[`]`\[ Yp k_\ F\^`jcXkli\+ `j i\]\ii\[ Xj k_\ z=Xg`kXc Cdgifm\d\ek Jif^iXd-{ N_\ Zlii\ek kfkXc
\jk`dXk\[ Zfjk f] k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd+ `eZcl[`e^ \og\e[`kli\j kf [Xk\+ `j Xggifo`dXk\cp #0-44/ Y`cc`fe
k_ifl^_ ]`jZXc p\Xi 1/17+ n_`Z_ k_\ MkXk\ _Xj ]le[\[ Xe[ `ek\e[j kf ]le[ k_ifl^_ <fe[ gifZ\\[j+ `em\jkd\ek
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\Xie`e^j+ XmX`cXYc\ kfcc i\m\el\j Xe[ ]\[\iXc ]le[j- ;j f] Dle\ 2/+ 1/08+ Xggifo`dXk\cp #870-7 d`cc`fe _X[ Y\\e
\og\e[\[ fe k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd+ f] n_`Z_ Xggifo`dXk\cp #604-7 d`cc`fe _X[ Y\\e ]le[\[ n`k_
gifZ\\[j f] <fe[j-

N_\ =Xg`kXc Cdgifm\d\ek Jif^iXd `j `ek\e[\[ kf `dgifm\ k_\ jX]\kp+ Zfe[`k`fe+ Xe[ ZXgXZ`kp f] k_\
Nlieg`b\ Mpjk\d- ; jlddXip f] k_\ dXafi gifa\Zkj Zlii\ekcp le[\inXp Xe[ ]lkli\ gifa\Zkj `j Xj ]fccfnj9

Jifa\Zkj le[\inXp fi Zfdgc\k\ Xe[ fg\e kf kiX]]`Z ]`eXeZ\[ n`k_ Nlieg`b\ ]le[j9∗

Central Turnpike 

• ?e^`e\\i`e^ Xe[ i\_XY`c`kXk`fe f] Xe @-?- ?m\i\kk Nlieg`b\.C,82 Yi`[^\j `e <fn Xe[ =feZfi[ ';10(-

• ?e^`e\\i`e^ Xe[ ZfejkilZk`fe ]fi k_\ n`[\e`e^ f] @-?- ?m\i\kk Nlieg`b\ ]ifd HXj_lX kf <\[]fi[
';15(-

• ?e^`e\\i`e^+ L`^_k,f],QXp XZhl`j`k`fej Xe[ ZfejkilZk`fe ]fi ?o`k 5 % ?o`k 6 Cek\iZ_Xe^\
Cdgifm\d\ekj `e GXeZ_\jk\i ';16(-

• Cdgc\d\ekXk`fe f] ILN fi ;?N Xk <\[]fi[ '>4Z(-

Spaulding Turnpike 

• ?e^`e\\i`e^ Xe[ i`^_k,f],nXp XZhl`j`k`fe `e H\n`e^kfe Xe[ >fm\i fe k_\ MgXlc[`e^ Nlieg`b\
`eZcl[`e^ n`[\e`e^ F`kkc\ <Xp <i`[^\j Xe[ i\ZfejkilZk`e^ MgXlc[`e^ Nlieg`b\ `e H\n`e^kfe '<01(-
=fejkilZk`fe f] k_\ >fm\i gfik`fe f] k_\ MgXlc[`e^ Nlieg`b\ Xe[ i\_XY`c`kXk`fe f] k_\ A\e\iXc Mlcc`mXe
<i`[^\ `e >fm\i '<02(-

Blue Star Turnpike 

• ?e^`e\\i`e^ Xe[ ZfejkilZk`fe f] k_\ Yi`[^\ fe k_\ <cl\ MkXi Nlieg`b\ ZXiip`e^ C,84 fm\i k_\ NXpcfi
L`m\i `e Hfik_ BXdgkfe Xe[ BXdgkfe '=3(-

• ;?N ZfejkilZk`fe Xe[ `dgc\d\ekXk`fe Xk >fm\i Xe[ LfZ_\jk\i kfcc ]XZ`c`k`\j '>4 [ Xe[ \(-

N_\ gcXee`e^ Xe[ jZ_\[lc`e^ f] gifa\Zkj ]fi k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd `j X [peXd`Z gifZ\jj n`k_
Z_Xe^`e^ gi`fi`k`\j+ YXj\[ `e gXik fe kiX]]`Z ^ifnk_+ i`^_k,f],nXp XZhl`j`k`fe e\\[j+ \em`ifed\ekXc ZfejkiX`ekj+ Xe[
]`eXeZ`Xc ZfejkiX`ekj- MlZ_ ]XZkfij ZXe Xcjf i\jlck `e df[`]`ZXk`fe `e Zfjk Xj jZ_\[lc\j f] gXik`ZlcXi gifa\Zkj `e k_\
=Xg`kXc Cdgifm\d\ek JcXe-

N_\ MkXk\ df[`]`\j k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd ]ifd k`d\ kf k`d\ `e fi[\i kf X[[i\jj gXik`ZlcXi e\\[j
f] k_\ Nlieg`b\ Mpjk\d+ Xe[ gi\gXi\j X dfek_cp i\gfik kf kiXZb k_\ gif^i\jj+ \og\e[`kli\j+ Xe[ \jk`dXk\[ Zfjk f] k_\
gifa\Zkj `e k_\ Jif^iXd- N_\ k`d`e^ f] gXik`ZlcXi gifa\Zkj c`jk\[ XYfm\ `j jlYa\Zk kf Z_Xe^\ Xj X i\jlck f] mXi`flj
]XZkfij+ `eZcl[`e^ g\id`kk`e^ Xe[ \em`ifed\ekXc `jjl\j k_Xk dXp Xi`j\+ Xj n\cc Xj fk_\i le]fi\j\\e ]XZkfij-

N_\ ]fccfn`e^ `j X Yi`\] [\jZi`gk`fe f] k_\ gifa\Zkj k_Xk Zfdgi`j\ k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd ]fi k_\
Nlieg`b\ Mpjk\d+ `eZcl[`e^ Zlii\ek Zfjk \jk`dXk\j 'n_`Z_ `eZcl[\ dfe`\j Xci\X[p jg\ek( Xe[ gifa\Zk\[ Zfdgc\k`fe
[Xk\j- Jifa\Zk\[ ZfejkilZk`fe Zfjkj ]fi k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd n\i\ YXj\[ fe \jk`dXk\[ ZfejkilZk`fe
Zfjkj `e k_\ p\Xi f] gifa\Zk X[m\ik`j`e^ Xggcp`e^ Xe XeelXc `e]cXk`fe iXk\ f] 1-7$- N_\ >\gXikd\ek Zfej`[\ij k_\j\
ZfejkilZk`fe \jk`dXk\j i\XjfeXYc\- =lii\ek gifa\Zkj `e k_\ MkXk\ N\e S\Xi JcXe Xi\ \og\Zk\[ kf Y\ ]le[\[ fe X gXp,
Xj,pfl,^f YXj`j Xe[ k_\ >\gXikd\ek [f\j efk Zlii\ekcp gcXe kf `jjl\ X[[`k`feXc Yfe[j fi `eZi\Xj\ kfcc iXk\j kf jlggfik
k_\ gif^iXd- N_`j `j jlYa\Zk kf Z_Xe^\ YXj\[ fe e\\[j f] k_\ Nlieg`b\ Mpjk\d Xe[ `kj lj\ij-

∗ F\kk\i Xe[ eldY\i Xk k_\ \e[ f] \XZ_ gifa\Zk [\efk\j gifa\Zk i\]\i\eZ\ le[\i _\X[`e^ zJifa\Zk >\jZi`gk`fej{ _\i\X]k\i-
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Jifa\Zk >\jZi`gk`fej

:XageT_ Kheac\^X ;XfVe\cg\ba

<fg\`TgXW :bfg

%D\__\baf& :b`c_Xg\ba ;TgX

Jifa\Zk ;0 Ji\c`d`eXip \e^`e\\i`e^ Xe[ i`^_k,f],nXp XZhl`j`k`fe ]fi
?o`kj 7 Xe[ 00+ `eZcl[`e^ iXdg kfcc ]XZ`c`k`\j
'G\ii`dXZb.HXj_lX(-

#0-2 >\Z\dY\i 0878'0(

Jifa\Zk ;1 =fejkilZk`fe f] e\n `ek\iZ_Xe^\ Xk ?o`k 7 kf i\c`\m\
kiX]]`Z Zfe^\jk`fe Xk Cek\iZ_Xe^\ 6 'HXj_lX(-

#0/-0 Dle\ 0877'0(

Jifa\Zk- ;2 Ji\c`d`eXip \e^`e\\i`e^ Xe[ i`^_k,f],nXp XZhl`j`k`fe ]fi
?o`kj 0 Xe[ 1 'HXj_lX(-

#15-1 Dle\ 1//0'0(

Jifa\Zk ;3 L\ZfejkilZk`fe f] ?o`k 00 Xe[ ZfejkilZk`fe f]
efik_Yfle[ zf]]{ Xe[ jflk_Yfle[ zfe{ iXdg kfcc
]XZ`c`k`\j 'G\ii`dXZb(-

#00-/ Dlcp 0882'0(

Jifa\Zk ;4 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] e\n dX`ec`e\ kfcc gcXqX '<\[]fi[(-

#4-3 DXelXip 0878'0(

Jifa\Zk ;5 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] X e\n `ek\iZ_Xe^\ knf d`c\j jflk_ f] ?o`k 00
']fid\icp ?o`k 7(- G\ii`dXZb Ce[ljki`Xc JXib
Cek\iZ_Xe^\ `eZcl[\j zf]]{ Xe[ jflk_Yfle[ zfe{ kfcc
]XZ`c`k`\j 'G\ii`dXZb(-

#11-3 IZkfY\i 088/'0(

Jifa\Zk ;6 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe Xe[ ZfejkilZk`fe
f] =Xdg MXi^\ek LfX[ YpgXjj- Jifa\Zk n`cc `ek\iZfee\Zk
;d_\ijk Mki\\k `e HXj_lX n`k_ k_\ e\n `ek\iZ_Xe^\
Jifa\Zk ;5 'G\ii`dXZb(-

#7-1 >\Z\dY\i 0883'0(

Jifa\Zk ;7 Ji\c`d`eXip \e^`e\\i`e^ Xe[ i`^_k,f],nXp XZhl`j`k`fe ]fi
n`[\e`e^ k_\ =\ekiXc Nlieg`b\ Y\kn\\e ?o`kj 2 Xe[ 6
'HXj_lX(-

#11-7 ;gi`c 1//1 '0(

Jifa\Zk ;0/ ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] X gfik`fe f] k_\ jflk_\ie j\^d\ek f] k_\
Z`iZld]\i\ek`Xc _`^_nXp `e HXj_lX-

#31-2 Dlcp 1//0'1(

Jifa\Zk ;00 ?e^`e\\i`e^ Xe[ i`^_k,f],nXp XZhl`j`k`fe f] k_\ efik_\ie
j\^d\ek f] k_\ Z`iZld]\i\ek`Xc _`^_nXp
'HXj_lX.Bl[jfe.F`kZ_]`\c[(-

#21-0 Dle\ 1//4'0(

Jifa\Zk ;01 L\ZfejkilZk`fe f] ?o`kj 0 Xe[ 1 Xe[ ZfejkilZk`fe f]
Zfee\Zkfi kf k_\ Z`iZld]\i\ek`Xc _`^_nXp 'HXj_lX(-

#48-3 ;l^ljk 1//1 '0(

Jifa\Zk ;02 Q`[\e`e^ Xe[ i\ZfejkilZk`fe f] =\ekiXc Nlieg`b\
Y\kn\\e ?o`kj 2 Xe[ 6 'HXj_lX(-

#73-6 GXp 1//1'0(

Jifa\Zk ;03 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] <\[]fi[ LfX[ Cek\iZ_Xe^\ `eZcl[`e^ kfcc ]XZ`c`k`\j
'G\ii`dXZb(-

#5-8 Hfm\dY\i 088/'0(

Jifa\Zk ;04 L\ZfejkilZk`fe f] k_\ ?o`k 4 AiXe`k\ Mk <i`[^\ n`k_ knf
e\n iXdgj 'GXeZ_\jk\i(-

#11-7 Dle\ 1//5'0(

Jifa\Zk ;05 Mkl[p f] ]\Xj`Y`c`kp f] n`[\e`e^ =\ekiXc Nlieg`b\
Y\kn\\e C,78 Cek\iZ_Xe^\ Xe[ Cek\iZ_Xe^\ C,282
'<fn.=feZfi[(-

#/-0 ;l^ljk 0881'0(

Jifa\Zk ;06 =fejkilZk`fe f] jflk_Yfle[ fecp kfcc ]XZ`c`k`\j f] =\ekiXc
Nlieg`b\ Xe[ jflk_Yfle[ fe,iXdg Xk ?o`k 0 'HXj_lX(-

#/-3 '2(

Jifa\Zk ;07 ?e^`e\\i`e^+ i`^_k,f],nXp+ Xe[ ZfejkilZk`fe f] @-?-
?m\i\kk Yi`[^\ fm\i k_\ Mfl_\^Xe L`m\i `e G\ii`dXZb-

#05-/ Dlcp 1/00'0(

Jifa\Zk ;08 ?e^`e\\i`e^ Xe[ ZfejkilZk`fe f] k_\ ifX[nXp XggifXZ_\j
`eZcl[`e^ \ogXej`fe f] k_\ <\[]fi[ kfcc gcXqX
'G\ii`dXZb,<\[]fi[(-

#6-3 >\Z\dY\i 1//3'0(
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:XageT_ Kheac\^X ;XfVe\cg\ba

<fg\`TgXW :bfg

%D\__\baf& :b`c_Xg\ba ;TgX

Jifa\Zk ;1/ ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] OM Lk\- 2 Yi`[^\ fm\i k_\ @- ?- ?m\i\kk Nlieg`b\ `e
<\[]fi[ `eZcl[`e^ n`[\e`e^ ]ifd G\ii`dXZb kf
<\[]fi[-

#00-5 Dlcp 1/02'0(

Jifa\Zk ;10 C,82 Yi`[^\ i\,[\Zb`e^ ]fi 3 Yi`[^\j `e <fn Xe[
=feZfi[+ Xe[ \e^`e\\i`e^ ]fi C,82 Zfii`[fi n`[\e`e^

#22-5 Dle\ 1/05

Jifa\Zk ;11 L\_XY`c`kXk`fe f] 4 Yi`[^\j `e k_\ GXeZ_\jk\i d`cc pXi[- #21-3 Hfm\dY\i 1/05
Jifa\Zk ;12 C,182 Yi`[^\ i\_XY`c`kXk`fe fm\i <cXZb <iffb Y\kn\\e

\o`k 5 Xe[ \o`k 6-
#3-0 IZkfY\i 1/14'6(

Jifa\Zk ;13 L\dfm\ G\ii`dXZb ?o`k 01 Nfcc JcXqX #/-4 >\Z\dY\i 1/03'0(

Jifa\Zk ;14 HXj_lX kf <\[]fi[ CNM [\gcfpd\ek fe @-?-?-N- #3-0 IZkfY\i 1/05
Jifa\Zk ;15 ?e^`e\\i`e^+ L`^_k,f],QXp XZhl`j`k`fej Xe[

ZfejkilZk`fe f] @-?-?-N- n`[\e`e^ f] 2 cfZXk`fej ]ifd
HXj_lX kf <\[]fi[

#042-7 Dle\ 1/14

Jifa\Zk ;16 ?e^`e\\i`e^+ L`^_k,f],QXp XZhl`j`k`fej Xe[
ZfejkilZk`fe ]fi ?o`k 5 % ?o`k 6 Cek\iZ_Xe^\
Cdgifm\d\ekj `e GXeZ_\jk\i

#054-6 Dle\ 1/17

JcTh_W\aZ Kheac\^X ;XfVe\cg\ba

<fg\`TgXW :bfg

%D\__\baf& :b`c_Xg\ba ;TgX

Jifa\Zk <0 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe Xe[ i\ZfejkilZk`fe
f] k_\ Afjc`e^ L[ Cek\iZ_Xe^\ 'H\n`e^kfe.Jfikjdflk_(-

#02-3 Hfm\dY\i 0882'0(

Jifa\Zk <1 MX]\kp `dgifm\d\ekj fe k_\ MgXlc[`e^ Nlieg`b\ kf
`eZcl[\ d\[`Xe ^lXi[iX`c Xe[ jX]\kp `dgifm\d\ekj
'>fm\i.LfZ_\jk\i(-

#5-5 Dle\ 1//1'0(

Jifa\Zk <2 ?ogXej`fe f] >fm\i Nfcc JcXqX '>fm\i(- #0-4 Dlcp 1///'3(

Jifa\Zk <3 L`^_k,f],nXp XZhl`j`k`fe `e d\[`Xe f] MgXlc[`e^
Nlieg`b\ 'H\n`e^kfe(-

#1-6 GXiZ_ 0882'0(

Jifa\Zk <4 ?e^`e\\i`e^ f] Yp,gXjj Xifle[ Hfik_ =fenXp- #/-0 >\Z\dY\i 088/'0(

Jifa\Zk <5 >fm\i.Mfd\ijnfik_ Q\\bj kiX]]`Z Z`iZc\- #0-/ >\Z\dY\i 0883'0(

Jifa\Zk <6 ?e^`e\\i`e^ ]fi [\j`^e f] ?o`k 0/ fe k_\ MgXlc[`e^
Nlieg`b\ '>fm\i(-

#3-0 Dle\ 1//5'0(

Jifa\Zk <7 =fejkilZk`fe f] ?o`k 0/ fe k_\ MgXlc[`e^ Nlieg`b\
'>fm\i(-

,, @lkli\ Jifa\Zk'4(

Jifa\Zk <8 L\ZfejkilZk`fe Xe[ i`^_k,f],nXp XZhl`j`k`fe ]fi ?o`k
5Q.OM Lk\- 3 'MZXdd\cc <i`[^\( '>fm\i(-

#02-/ Hfm\dY\i 0886'0(

Jifa\Zk <0/ ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] ?o`kj 00 k_ifl^_ 05 'LfZ_\jk\i(-

#016-5 GXp 1/05'7(

Jifa\Zk <00 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] k_\ Nlieg`b\ iXdgj Xk ?o`k 3 XjjfZ`Xk\[ n`k_ HB
05.OM 'H\n`e^kfe.>fm\i(-

#02-3 Dle\ 1//5'0(

Jifa\Zk <01 ?e^`e\\i`e^+ i`^_k,f],nXp XZhl`j`k`fe+ Xe[ ZfejkilZk`fe
f] H\n`e^kfe,>fm\i: F`kkc\ <Xp <i`[^\ n`[\e`e^ Xe[
H\n`e^kfe ZfejkilZk`fe

#051-5 M\gk\dY\i 1/06

Jifa\Zk <02 >fm\i+ A\e\iXc Mlcc`mXe <i`[^\ =fejkilZk`fe'5( #73-2 ;l^ljk 1/12

9_hX JgTe %IbhgX @)

51& Kheac\^X ;XfVe\cg\ba

<fg\`TgXW :bfg

%D\__\baf& :b`c_Xg\ba ;TgX

Jifa\Zk =0 ?ogXej`fe f] BXdgkfe Nfcc JcXqX 'BXdgkfe.Hfik_
BXdgkfe(-

#1-3 Dlcp 0880'0(
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9_hX JgTe %IbhgX @)

51& Kheac\^X ;XfVe\cg\ba

<fg\`TgXW :bfg

%D\__\baf& :b`c_Xg\ba ;TgX

Jifa\Zk =1 ?e^`e\\i`e^ Xe[ =fejkilZk`fe f] ifX[nXp n`[\e`e^ f]
k_\ XggifXZ_\j kf k_\ BXdgkfe dX`e c`e\ kfcc gcXqX
'BXdgkfe(-

#1-4 Dle\ 1//2'0(

Jifa\Zk =2 ?e^`e\\i`e^ Xe[ ZfejkilZk`fe ]fi k_\ n`[\e`e^ f] k_\
BXdgkfe iXdg kfcc gcXqX Xe[ XggifXZ_\j 'BXdgkfe(-

#6-0 Dle\ 1//5'0(

Jifa\Zk =3 C,84+ L\gcXZ\d\ek f] k_\ NXpcfi L`m\i <i`[^\ fe k_\
<cl\ MkXi B`^_nXp Xe[ i\gcXZ\d\ek fi i\dfmXc f] k_\
NXpcfi L`m\i >Xd `e BXdgkfe Xk d`c\ 2-54/0

#05-7 IZkfY\i 1/08

Jifa\Zk =5 L\gX`i Xe[ Cdgifm\ Yi`[^\ fe Lflk\ 0/6 fm\i C,84 `e
M\XYiffb

#2-4 Dle\ 1/03'0(

Jifa\Zk =6 =fejkilZk`fe f] jfle[ nXcc `e Jfikjdflk_ #1-8 GXp 1/02'0(

JlfgX` N\WX ;XfVe\cg\ba

<fg\`TgXW :bfg

%D\__\baf& :b`c_Xg\ba ;TgX

Jifa\Zk >0 ;[d`e`jkiXk`m\ #26-0 fe,^f`e^
Jifa\Zk >1 =fejlckXek Mkl[`\j- #/-7 fe,^f`e^
Jifa\Zk >2 ?c\Zkife`Z Nfcc =fcc\Zk`fe \hl`gd\ek `eZcl[`e^ j`^ej- #14-2 >\Z\dY\i 1//4'0(

Jifa\Zk >3 Cek\cc`^\ek NiXejgfikXk`fe [\gcfpd\ek fe k_\ <cl\ MkXi
Xe[ MgXlc[`e^ Nlieg`b\j-

#1-2 fe,^f`e^

Jifa\Zk >4 =fejkilZk`fe f] Ig\e LfX[ Nfcc`e^ Xk k_\ ]fccfn`e^
cfZXk`fej9

X(BXdgkfe #05-7 Dle\ 1/00'0(

Y(Bffbj\kk #11-4 IZkfY\i 1/02'0(

Z(<\[]fi[ #07-/ Dle\ 1/12
[(>fm\i #01-3 IZkfY\i 1/10
\(LfZ_\jk\i #03-/ IZkfY\i 1/11

KbgT_ "-(0,,*,%2&

'0( ;ZklXc Zfdgc\k`fe [Xk\-
'1( N_\ j\^d\ek Y\kn\\e Lflk\ 2; Xe[ k_\ =\ekiXc Nlieg`b\ `j Zfdgc\k\: k_\ gfik`fe ]ifd Lflk\ 2; kf Lflk\ 000 _Xj Y\\e [\]\ii\[-
'2( N_\ F\^`jcXk`m\ Xlk_fi`kp kf Yl`c[ k_\ HXj_lX kfcc ]XZ`c`k`\j nXj i\g\Xc\[ `e ]`jZXc p\Xi 1//0-
'3( L\dfm\[ ]ifd k_\ MkXk\|j 0/,p\Xi B`^_nXp Cdgifm\d\ek JcXe-
'4( Jifa\Zk [\cXp\[ g\e[`e^ Zfdgc\k`fe f] \e^`e\\i`e^ jkl[p ]fi \o`k 0/ `e >fm\i-
'5( HldY\ij dXp efk X[[ [l\ kf ifle[`e^-
'6( Jifa\Zk [\cXp\[ g\e[`e^ Zfdgc\k`fe f] \e^`e\\i`e^ jkl[p ]fi \o`kj 5 Xe[ 6 `e GXeZ_\jk\i-
'7( N_\ NXpcfi L`m\i >Xd i\gcXZ\d\ek gifa\Zk _Xj Y\\e gcXZ\[ zfe _fc[{ lek`c ]lik_\i efk`Z\-
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:8G@K8C @DGIFM<D<EK GIF>I8D <OG<E;@KLI<J

=@J:8C P<8IJ -542 K?IFL>? .,.-

M\k ]fik_ Y\cfn `j X kXYc\ f] =Xg`kXc Cdgifm\d\ek Jif^iXd \og\e[`kli\j fe Xe leXl[`k\[ ZXj_ YXj`j ]fi
]`jZXc p\Xij 0875 k_ifl^_ 1//8+ fe X A;;J YXj`j ]fi ]`jZXc p\Xij 1/0/ k_ifl^_ 1/08+ Xe[ fe X ]fi\ZXjk\[ YXj`j ]fi
]`jZXc p\Xij 1/1/ Xe[ 1/10- N_\ k`d`e^ Xe[ Xdflekj f] ]fi\ZXjk\[ ZXg`kXc \og\e[`kli\j Xi\ jlYa\Zk kf Z_Xe^\-

@`jZXc S\Xi
?e[`e^ Dle\ 2/+ =Xg`kXc ?og\e[`kli\j

0875 # 2+6/2+/03
0876 01+735+22/
0877 04+/81+5/8
0878 23+072+671
088/ 20+346+372
0880 14+2/7+083
0881 18+877+0/0
0882 22+830+4/1
0883 2/+554+3/1
0884 3/+341+/46
0885 18+087+322
0886 13+806+724
0887 15+15/+66/
0888 2/+433+/23
1/// 08+608+057
1//0 0/+037+636
1//1 5+358+578
1//2 0/+131+4/4
1//3 08+326+48/
1//4 1/+4/2+82/
1//5 02+065+458
1//6 7+403+876
1//7 8+048+075
1//8 12+14/+62/
1/0/ 55+/77+808
1/00 40+502+716
1/01 48+211+/85)

1/02 66+545+578
1/03 41+725+086
1/04 20+245+722
1/05 33+/3/+00/
1/06 24+171+8/1
1/07 22+118+624
1/08 10+073+505))

;ZklXc 870+683+460
1/1/ 32+41/+///)))

1/10 37+83/+///)))

?jk`dXk\[ 81+35/+///
NfkXc #0+/63+143+460

WWWWWWWWWWWWWWWWWWWW
) N_\ ;eelXc L\gfik n`k_ L\jg\Zk kf Nlieg`b\ Mpjk\d L\m\el\ <fe[j [Xk\[ @\YilXip 11+ 1/02 i\gfik\[

#48+031+/85+ n_`Z_ nXj le[\ijkXk\[ Yp #07/+///-
)) @`jZXc p\Xi 1/08 leXl[`k\[-
))) @`jZXc p\Xij 1/1/,1/10 ;ggifm\[ <l[^\k-
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:bag\aZXaV\Xf

>\cXpj `e fYkX`e`e^ k_\ dXep e\Z\jjXip g\id`kj+ c`Z\ej\j Xe[ XggifmXcj kf Zfdd\eZ\ ZfejkilZk`fe Xi\ efk
leljlXc fZZlii\eZ\j n`k_ dXafi _`^_nXp gifa\Zkj- Ck _Xj Y\\e Xe[ Zfek`el\j kf Y\ k_\ gfc`Zp f] k_\ >\gXikd\ek f]
NiXejgfikXk`fe k_Xk `k n`cc efk XnXi[ ZfekiXZkj ]fi ZfejkilZk`fe gifa\Zkj lec\jj k_\ i\hl`j`k\ g\id`kj+ c`Z\ej\j Xe[
XggifmXcj _Xm\ Y\\e fYkX`e\[-

=\ikX`e [\cXpj Xe[ Zfjk `eZi\Xj\j _Xm\ Y\\e \og\i`\eZ\[ n`k_ jfd\ f] k_\ gifa\Zkj `e k_\ =Xg`kXc
Cdgifm\d\ek Jif^iXd- Ck `j gfjj`Yc\ k_Xk fe^f`e^ Xe[ ]lkli\ gifa\Zkj `e k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd dXp
\og\i`\eZ\ j`d`cXi [\cXpj fi Zfjk `eZi\Xj\j fi k_Xk fk_\i le]fi\j\\e Z`iZldjkXeZ\j dXp Xi`j\- ;j X i\jlck+ k_\
\jk`dXk\[ Zfjk f] Zfdgc\k`e^ gifa\Zkj n`k_`e k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd Zflc[ `eZi\Xj\+ i\hl`i`e^ k_\ MkXk\ kf
df[`]p k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd fi kXb\ fk_\i XZk`fe kf X[[i\jj jlZ_ `eZi\Xj\[ Zfjk- =_Xe^\j `e k_\
=Xg`kXc Cdgifm\d\ek Jif^iXd fi fk_\i XZk`fej dXp Xcjf Y\ i\hl`i\[ `e k_\ \m\ek k_Xk i\m\el\j Xi\ Y\cfn
gifa\Zk`fej-

Ce X[[`k`fe+ Zfdgc\k`fe f] k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd dXp i\hl`i\ X[[`k`feXc Xggifgi`Xk`fej Yp k_\
MkXk\ F\^`jcXkli\+ Xe[ gfjj`Ycp `eZi\Xj\j `e kfcc iXk\j+ n_`Z_ Xi\ i\hl`i\[ kf Y\ Xggifm\[ Yp Afm\iefi Xe[ =fleZ`c-
N_\ =Xg`kXc Cdgifm\d\ek Jif^iXd dXp Y\ \ogXe[\[+ ZfekiXZk\[ fi fk_\in`j\ Z_Xe^\[ Yp c\^`jcXk`fe `e k_\ ]lkli\-

CeZi\Xj\j `e kfcc iXk\j Xk \o`jk`e^ ]XZ`c`k`\j Xe[ k_\ cfZXk`fe Xe[ Zfe]`^liXk`fe f] e\n kfcc ]XZ`c`k`\j Xi\
dXkk\ij k_Xk ZXe Y\ k_\ jlYa\Zk f] Zfekifm\ijp- N_\ MkXk\ `ek\e[j kf glijl\ i\jfclk`fe f] Xep jlZ_ `jjl\j `e X k`d\cp
dXee\i jf k_Xk k_\ Xjjld\[ kfcc i\m\el\ jfliZ\j n`cc Y\ `e gcXZ\- N_\i\ `j ef e\n kfcc ]XZ`c`kp fe k_\ _fi`qfe
e\\[\[- C] Xep f] k_\ Xjjld\[ X[[`k`feXc i\m\el\ jfliZ\j Xi\ efk XmX`cXYc\ Xj e\\[\[+ Xck\ieXk`m\j nflc[ e\\[ kf Y\
glijl\[- ;mX`cXYc\ Xck\ieXk`m\j nflc[ `eZcl[\+ Xdfe^ fk_\i k_`e^j+ '`( `dgc\d\ek`e^ Xck\ieXk`m\ i\m\el\ `eZi\Xj\j
Xk \o`jk`e^ kfcc ]XZ`c`k`\j+ '``( ]le[`e^ =Xg`kXc Cdgifm\d\ek Jif^iXd gifa\Zkj k_ifl^_ fk_\i jfliZ\j fi '```( ZlikX`c`e^
\og\e[`kli\j n`k_`e k_\ =Xg`kXc Cdgifm\d\ek Jif^iXd-

N_\i\ Xi\ mXi`flj Y`ccj g\e[`e^ Y\]fi\ k_\ MkXk\ F\^`jcXkli\ ]ifd k`d\ kf k`d\ n_`Z_ i\cXk\ kf k_\ Nlieg`b\
Mpjk\d Zfm\i`e^ jlYa\Zkj `eZcl[`e^ Z_Xe^\j `e Nlieg`b\ Mpjk\d ZfejkilZk`fe gifa\Zkj Xe[ k_\ Nlieg`b\ Mpjk\d kfcc
jkilZkli\- JlijlXek kf LM; 126,; k_\ MkXk\ `j fYc`^Xk\[ kf g\i]fid k_\ Zfm\eXekj dX[\ Yp `k `e k_\ <fe[
L\jfclk`fe+ `eZcl[`e^+ n`k_flk c`d`kXk`fe+ k_\ fYc`^Xk`fej i\^Xi[`e^ k_\ \jkXYc`j_d\ek Xe[ Zfcc\Zk`fe f] kfccj Xj
[\jZi`Y\[ le[\i Security for the Bonds - Toll Rate Covenant- Ce k_\ fg`e`fe f] <fe[ =flej\c+ Xep c\^`jcXk`fe nflc[
Y\ jlYa\Zk kf k_\ gifm`j`fej f] ;ik`Zc\ 0+ M\Zk`fe 0/ f] k_\ Oe`k\[ MkXk\j =fejk`klk`fe gif_`Y`k`e^ Xep cXn `dgX`i`e^
k_\ fYc`^Xk`fe f] ZfekiXZkj Xe[ k_\i\]fi\ Zflc[ efk leZfejk`klk`feXccp `dgX`i k_\ fYc`^Xk`fej f] k_\ MkXk\ le[\i k_\
<fe[j Xe[ k_\ <fe[ L\jfclk`fe+ `eZcl[`e^ `kj fYc`^Xk`fe le[\i k_fj\ Zfm\eXekj- N_\ MkXk\ [f\j efk Y\c`\m\ k_Xk Xep
c\^`jcXk`fe _Xm`e^ k_`j \]]\Zk `j c`b\cp kf Y\ \eXZk\[-

FK?<I GC8EE<; :FEJKIL:K@FE GIFA<:KJ

N_\ >\gXikd\ek f] NiXejgfikXk`fe dXp ZfejkilZk e\n ]\\[\i ifX[j kf gfik`fej f] k_\ Nlieg`b\ Mpjk\d+ Xe[
`k dX`ekX`ej Xe fe^f`e^ gif^iXd f] dX`ek\eXeZ\ Xe[ `dgifm\d\ek ]fi \o`jk`e^ ]\\[\i ifX[j- Bfn\m\i+ k_\ MkXk\|j
N\e,S\Xi NiXejgfikXk`fe Cdgifm\d\ek JcXe [f\j efk `eZcl[\ X[[`k`feXc gcXej kf ZfejkilZk Zfdg\k`e^ ifX[j k_Xk
nflc[ 'X( gifm`[\ Xe Xck\ieXk`m\ kf kiXm\c fe k_\ Nlieg`b\ Mpjk\d fi 'Y( _Xm\ X dXk\i`Xc X[m\ij\ `dgXZk fe kiX]]`Z fe
fi i\m\el\ ]ifd k_\ Nlieg`b\ Mpjk\d-

JLDD8IP F= :<IK8@E GIFM@J@FEJ F= K?< 9FE; I<JFCLK@FE

N_\ <fe[ L\jfclk`fe ZfekX`ej k\idj Xe[ Zfe[`k`fej i\cXk`e^ kf k_\ `jjlXeZ\ Xe[ jXc\ f] <fe[j le[\i `k+
`eZcl[`e^ mXi`flj Zfm\eXekj Xe[ j\Zli`kp gifm`j`fej+ Z\ikX`e f] n_`Z_ Xi\ jlddXi`q\[ Y\cfn- =\ikX`e gifm`j`fej f]
k_\ <fe[ L\jfclk`fe Xi\ [\jZi`Y\[ le[\i k_\ ZXgk`fe Security for the Bonds- N_`j jlddXip [f\j efk gligfik kf Y\
Zfdgi\_\ej`m\ fi [\]`e`k`m\ Xe[ `j jlYa\Zk kf Xcc f] k_\ gifm`j`fej f] k_\ <fe[ L\jfclk`fe+ kf n_`Z_ i\]\i\eZ\ `j
_\i\Yp dX[\+ Zfg`\j f] n_`Z_ Xi\ XmX`cXYc\ ]ifd k_\ MkXk\ Ni\Xjli\i Xe[ k_\ Niljk\\- N_`j jlddXip lj\j mXi`flj
k\idj [\]`e\[ `e k_\ <fe[ L\jfclk`fe- MlddXi`\j f] Z\ikX`e ZXg`kXc`q\[ k\idj lj\[ _\i\`e Xi\ [\]`e\[ `e k_\
AcfjjXip f] N\idj+ XkkXZ_\[ _\i\kf Xj ;gg\e[`o @-
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9baWf 8hg[be\mXW

Oe[\i k_\ <fe[ L\jfclk`fe k_\ MkXk\ dXp `jjl\ <fe[j n_`Z_ Y\Xi X ]`o\[ iXk\ f] `ek\i\jk 'z@`o\[ LXk\
<fe[j{(+ <fe[j n_`Z_ gifm`[\ ]fi X mXi`XYc\ `ek\i\jk iXk\ 'zPXi`XYc\ LXk\ <fe[j{(+ <fe[j n_`Z_ gifm`[\ ]fi
dXe[Xkfip i\[\dgk`fe Xk k_\ fgk`fe f] k_\ i\^`jk\i\[ fne\i 'zIgk`fe <fe[j{(+ fi [\\g [`jZflek <fe[j 'zIi`^`eXc
Cjjl\ >`jZflek <fe[j{(- @fccfn`e^ k_\ `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j+ k_\ fecp fk_\i <fe[j k_\e IlkjkXe[`e^
n`cc Y\ #88+164+/// f] k_\ 1//8 M\i`\j ; <fe[j+ #04+13/+/// f] k_\ 1//8 L\]le[`e^ M\i`\j < <fe[j+ #4+214+/// f]
k_\ 1/01 L\]le[`e^ M\i`\j <fe[j+ #84+82/+/// f] k_\ 1/01 M\i`\j = <fe[j+ #15+/04+/// f] k_\ 1/01 L\]le[`e^
M\i`\j < <fe[j Xe[ #2/+/2/+/// f] k_\ 1/04 M\i`\j ; <fe[j- ;j lj\[ _\i\`e+ k_\ k\id z<fe[j{ i\]\ij kf Xcc <fe[j
k_\e IlkjkXe[`e^ le[\i k_\ <fe[ L\jfclk`fe- N_\ k\id zIlkjkXe[`e^{ \oZcl[\j <fe[j n_`Z_ _Xm\ Y\\e i\]le[\[
k_ifl^_ k_\ `jjlXeZ\ f] L\]le[`e^ <fe[j Xj [\jZi`Y\[ le[\i L\]le[`e^ <fe[j Y\cfn-

9baW IXfb_hg\ba gb :bafg\ghgX :bageTVg

N_\ <fe[ L\jfclk`fe Zfejk`klk\j X ZfekiXZk Y\kn\\e k_\ MkXk\ Xe[ k_\ <fe[_fc[\ij- N_\ gc\[^\ dX[\ `e
k_\ <fe[ L\jfclk`fe n`k_ i\jg\Zk kf k_\ <fe[j Xe[ k_\ Zfm\eXekj Xe[ X^i\\d\ekj k_\i\`e Xi\ ]fi k_\ \hlXc Y\e\]`k
Xe[ j\Zli`kp f] k_\ _fc[\ij f] Xcc <fe[j+ Xcc f] n_`Z_+ i\^Xi[c\jj f] k_\`i k`d\ f] `jjl\ fi dXkli`kp+ iXeb \hlXccp
n`k_flk gi\]\i\eZ\+ gi`fi`kp fi [`jk`eZk`fe f] Xep <fe[ fm\i Xep fk_\i+ \oZ\gk Xj \ogi\jjcp gifm`[\[ `e k_\ <fe[
L\jfclk`fe-

G_XWZX bY 9baW IXfb_hg\ba

N_\ <fe[ L\jfclk`fe gc\[^\j ]fi k_\ gXpd\ek f] k_\ gi`eZ`gXc f]+ i\[\dgk`fe gi\d`ld+ `] Xep+ Xe[ `ek\i\jk
fe k_\ <fe[j+ k_\ gifZ\\[j f] k_\ jXc\ f] jlZ_ <fe[j+ k_\ L\m\el\j Xe[ Xcc dfe\pj Xe[ j\Zli`k`\j `e Xcc XZZflekj Xe[
jlYXZZflekj \jkXYc`j_\[ Yp fi glijlXek kf k_\ <fe[ L\jfclk`fe+ fk_\i k_Xe k_\ L\YXk\ ;ZZflek+ jlYa\Zk fecp kf k_\
Xggc`ZXk`fe f] L\m\el\j ]fi k_\ gXpd\ek f] Ig\iXk`e^ ?og\ej\j `e XZZfi[XeZ\ n`k_ k_\ k\idj f] k_\ <fe[
L\jfclk`fe-

N_\ <fe[j Xi\ c`d`k\[ fYc`^Xk`fej f] k_\ MkXk\- H\`k_\i k_\ ]lcc ]X`k_ Xe[ Zi\[`k efi k_\ kXo`e^ gfn\i f] k_\
MkXk\ fi f] Xep gfc`k`ZXc jlY[`m`j`fe k_\i\f] `j gc\[^\[ kf k_\ gXpd\ek f] k_\ <fe[j- M\\ Security for the Bonds – 
Pledge of Revenues-

8WW\g\baT_ 9baWf

N_\ <fe[ L\jfclk`fe Xlk_fi`q\j k_\ `jjlXeZ\ f] <fe[j `e fe\ fi dfi\ j\i`\j n`k_flk c`d`kXk`fe Xj kf
Xdflek \oZ\gk Xj c`d`k\[ Yp cXn 'Zlii\ek jkXklkfip c`d`k f] #655+/4/+/// \oZcl[`e^ i\]le[`e^ <fe[j( Xe[ k_\ k\idj
f] k_\ <fe[ L\jfclk`fe- N_\ <fe[ L\jfclk`fe g\id`kj k_\ `jjlXeZ\ f] ;[[`k`feXc <fe[j fe X gXi`kp n`k_ Xcc fk_\i
k_\e IlkjkXe[`e^ <fe[j ]fi k_\ gligfj\j f] gXp`e^ Jifa\Zk =fjkj Xe[ i\]le[`e^ '[`i\Zkcp fi `e[`i\Zkcp( <fe[j fi
fk_\i fYc`^Xk`fej `jjl\[ ]fi k_\ gligfj\ f] gXp`e^ Jifa\Zk =fjkj- N_\ 1/08 M\i`\j <fe[j Xi\ Y\`e^ `jjl\[ glijlXek
kf k_\ <fe[ L\jfclk`fe gifm`j`fej i\cXk`e^ kf ;[[`k`feXc <fe[j- ;[[`k`feXc <fe[j dXp Y\ `jjl\[ Yp k_\ MkXk\ fecp
lgfe k_\ ]`c`e^ n`k_ k_\ Niljk\\ f] k_\ Z\ik`]`ZXk\j+ fg`e`fej Xe[ [fZld\ekj [\jZi`Y\[ le[\i k_\ ZXgk`fe Security for 
the Bonds - Additional Indebtedness - Additional Parity Bonds-

IXYhaW\aZ 9baWf

N_\ <fe[ L\jfclk`fe g\id`kj k_\ `jjl\ f] fe\ fi dfi\ j\i`\j f] <fe[j 'zL\]le[`e^ <fe[j{( ]fi k_\
gligfj\ f] i\]le[`e^ <fe[j- L\]le[`e^ <fe[j dXp Y\ `jjl\[ Yp k_\ MkXk\ fecp lgfe Z\ik`]p`e^ k_Xk k_\ >\Yk
M\im`Z\ ]fi \XZ_ @`jZXc S\Xi `e n_`Z_ <fe[j Xi\ fi n`cc Y\ IlkjkXe[`e^ n`cc efk Y\ `eZi\Xj\[ Xj X i\jlck f] k_\
`jjlXeZ\ f] L\]le[`e^ <fe[j: gifm`[\[ k_Xk+ `e c`\l f] jlZ_ Z\ik`]`ZXk`fe+ k_\ MkXk\ dXp ]`c\ n`k_ k_\ Niljk\\ k_\
Z\ik`]`ZXk\j [\jZi`Y\[ `e gXiX^iXg_j '0(';( k_ifl^_ '0('?( le[\i k_\ ZXgk`fe Security for the Bonds - Additional 
Indebtedness - Additional Parity Bonds-

N_\ XYfm\,[\jZi`Y\[ Z\ik`]`ZXk\j j_Xcc Y\ i\hl`i\[ `e k_\ ZXj\ f] <fe[j `jjl\[ kf i\]le[ fk_\i fYc`^Xk`fej
`jjl\[ ]fi k_\ gligfj\ f] gXp`e^ Jifa\Zk =fjkj Xj `] k_\ <fe[j n\i\ Y\`e^ `jjl\[ ]fi k_\ Jifa\Zkj ]`eXeZ\[ Yp jlZ_
fk_\i fYc`^Xk`fej-
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8WW\g\baT_ JXVhe\gl

N_\ <fe[ L\jfclk`fe gifm`[\j k_Xk `e Zfee\Zk`fe n`k_ k_\ `e`k`Xc `jjlXeZ\ f] Xep M\i`\j f] <fe[j+ k_\ MkXk\
dXp fYkX`e c\kk\ij f] Zi\[`k+ c`e\j f] Zi\[`k+ `ejliXeZ\ fi j`d`cXi fYc`^Xk`fej+ X^i\\d\ekj fi `ejkild\ekj 'z;[[`k`feXc
M\Zli`kp{( j\Zli`e^ fi gifm`[`e^ ]fi k_\ gliZ_Xj\ f] jlZ_ M\i`\j f] <fe[j Yp k_\ `jjl\i f] jlZ_ ;[[`k`feXc M\Zli`kp-
N_\ MkXk\ dXp \ek\i `ekf X^i\\d\ekj n`k_ k_\ `jjl\i f] jlZ_ ;[[`k`feXc M\Zli`kp n`k_ i\jg\Zk kf k_\ X[aljkd\ekj f]
k_\ `ek\i\jk iXk\j fi fk_\i gifm`j`fej f] k_\ M\i`\j f] <fe[j j\Zli\[ k_\i\Yp- N_\ MkXk\ dXp Xcjf X^i\\ kf [`i\Zkcp
i\`dYlij\ k_\ `jjl\ij f] ;[[`k`feXc M\Zli`kp ]fi Xdflekj gX`[ k_\i\le[\i 'zL\`dYlij\d\ek IYc`^Xk`fej{( Xe[ jlZ_
L\`dYlij\d\ek IYc`^Xk`fej dXp Y\ [\\d\[ kf Y\ ;[[`k`feXc <fe[j le[\i k_\ <fe[ L\jfclk`fe Xe[ \ek`kc\[ kf k_\
jXd\ j\Zli`kp Xj k_\ <fe[j lgfe gXpd\ekj f] Xdflekj k_\i\le[\i-

<fgTU_\f[`Xag bY 8VVbhagf TaW JhUTVVbhagf

N_\ <fe[ L\jfclk`fe \jkXYc`j_\j k_\ ]fccfn`e^ XZZflekj Xe[ jlYXZZflekj Xcc f] n_`Z_ j_Xcc Y\ _\c[ Yp k_\
Ni\Xjli\i+ \oZ\gk Xj efk\[ Y\cfn9

'0( =fejkilZk`fe ;ZZflek

'1( L\m\el\ ;ZZflek

'2( >\Yk M\im`Z\ ;ZZflek+ ZfekX`e`e^ Xe Cek\i\jk MlYXZZflek Xe[ X Ji`eZ`gXc MlYXZZflek 'kf
Y\ _\c[ Yp k_\ Niljk\\(

'3( L\YXk\ ;ZZflek 'kf Y\ _\c[ Yp k_\ Niljk\\(

'4( Mg\Z`Xc L\[\dgk`fe ;ZZflek 'kf Y\ _\c[ Yp k_\ Niljk\\(

'5( >\Yk M\im`Z\ L\j\im\ ;ZZflek 'kf Y\ _\c[ Yp k_\ Niljk\\(

'6( CejliXeZ\ L\j\im\ ;ZZflek

'7( A\e\iXc L\j\im\ ;ZZflek

8cc_\VTg\ba bY 9baW GebVXXWf

N_\ Xggc`ZXk`fe f] k_\ gifZ\\[j f] \XZ_ M\i`\j f] <fe[j `j ^fm\ie\[ Yp k_\ gifm`j`fej f] k_\ Xggc`ZXYc\
Mlggc\d\ekXc L\jfclk`fe gifm`[`e^ ]fi k_\`i `jjl\- @fi X [\jZi`gk`fe f] k_\ Xggc`ZXk`fe f] gifZ\\[j f] k_\ 1/08
M\i`\j <fe[j+ j\\ Sources and Uses of Funds- ?XZ_ jlggc\d\ekXc i\jfclk`fe j_Xcc [\j`^eXk\ k_\ <fe[j kf Y\ `jjl\[
k_\i\le[\i Yp Xe Xggifgi`Xk\ j\i`\j [\j`^eXk`fe Xe[ j_Xcc Xcjf jg\Z`]p9 'X( k_\ Xlk_fi`q\[ gi`eZ`gXc Xdflek f] k_\
M\i`\j f] <fe[j: 'Y( k_\ gligfj\ fi gligfj\j ]fi n_`Z_ k_\ M\i`\j f] <fe[j `j Y\`e^ `jjl\[+ Xe[ `] k_\ <fe[j Xi\
Y\`e^ `jjl\[ kf gXp Jifa\Zk =fjkj+ k_\ Jifa\Zk fi Jifa\Zkj ]fi n_`Z_ k_\ <fe[j Xi\ Y\`e^ `jjl\[: 'Z( k_\ [Xk\ f] k_\
<fe[j: '[( k_\ gifm`j`fej ]fi k_\ jXc\ f] k_\ <fe[j: Xe[ '\( Xep fk_\i gifm`j`fej i\hl`i\[ kf Y\ `ej\ik\[ Yp fk_\i
gifm`j`fej f] k_\ <fe[ L\jfclk`fe-

JhUbeW\aTgX C\Xa FU_\ZTg\baf

Hfkn`k_jkXe[`e^ Xepk_`e^ kf k_\ ZfekiXip `e k_\ <fe[ L\jfclk`fe+ k_\ MkXk\ dXp `jjl\ Yfe[j+ efk\j fi fk_\i
\m`[\eZ\j f] `e[\Yk\[e\jj ]fi k_\ gligfj\j f] k_\ Nlieg`b\ Mpjk\d gXpXYc\ ]ifd k_\ A\e\iXc L\j\im\ ;ZZflek Xe[
k_\ L\m\el\j+ jlYfi[`eXk\ kf k_\ [\gfj`kj Xe[ Zi\[`kj i\hl`i\[ kf Y\ dX[\ le[\i k_\ <fe[ L\jfclk`fe Xe[ kf k_\
gXpd\ekj i\hl`i\[ ]fi Ig\iXk`e^ ?og\ej\j+ Xe[ dXp j\Zli\ k_\ Yfe[j+ efk\j fi \m`[\eZ\j f] `e[\Yk\[e\jj Yp X
gc\[^\ f] k_\ L\m\el\j `e]\i`fi kf k_\ gc\[^\ f] k_\ L\m\el\j Zi\Xk\[ Yp k_\ <fe[ L\jfclk`fe- N_\ gifZ\\[j f] k_\
`e]\i`fi fYc`^Xk`fej dXp Y\ gc\[^\[ Xj j\Zli`kp ]fi k_\ `e]\i`fi fYc`^Xk`fej ]i\\ Xe[ Zc\Xi f] k_\ c`\e f] k_\ <fe[
L\jfclk`fe-
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IXiXahX 8VVbhag

N_\ MkXk\ j_Xcc [\gfj`k Xcc f] k_\ L\m\el\j `ekf k_\ L\m\el\ ;ZZflek Xj gifdgkcp Xj giXZk`ZXYc\ X]k\i
i\Z\`gk 'fk_\i k_Xe k_\ L\m\el\j \ogi\jjcp i\hl`i\[ fi g\id`kk\[ Yp k_\ <fe[ L\jfclk`fe kf Y\ Zi\[`k\[ kf fi
[\gfj`k\[ `e Xep fk_\i XZZflek(- Gfe\pj `e k_\ L\m\el\ ;ZZflek j_Xcc Y\ Xggc`\[ ]`ijk kf k_\ gXpd\ek f] Ig\iXk`e^
?og\ej\j Xe[ k_\e+ efk cXk\i k_Xe k_\ kn\ek`\k_ [Xp f] \XZ_ dfek_+ \oZ\gk Xj [\jZi`Y\[ Y\cfn+ kf k_\ ]fccfn`e^
gligfj\j Xe[ `e k_\ ]fccfn`e^ fi[\i9

'0( ]fi [\gfj`k `e k_\ Cek\i\jk MlYXZZflek f] k_\ >\Yk M\im`Z\ ;ZZflek+ Xe Xdflek \hlXc kf
fe\,j`ok_ f] k_\ `ejkXccd\ek f] `ek\i\jk e\ok Zfd`e^ [l\ gclj+ Xk Xep k`d\+ Xep Xdflek i\hl`i\[ kf gXp
`ek\i\jk fe fm\i[l\ gi`eZ`gXc:

'1( ]fi [\gfj`k `e k_\ Ji`eZ`gXc MlYXZZflek f] k_\ >\Yk M\im`Z\ ;ZZflek+ Xe Xdflek \hlXc kf
fe\,kn\c]k_ f] k_\ `ejkXccd\ek f] gi`eZ`gXc fi j`eb`e^ ]le[ `ejkXccd\ek e\ok Zfd`e^ [l\ gclj+ Xk Xep k`d\+
Xep Xdflek i\hl`i\[ kf gXp gi`eZ`gXc f] <fe[j n_`Z_ _Xj Y\\e XZZ\c\iXk\[:

'2( ]fi [\gfj`k `e k_\ L\YXk\ ;ZZflek+ jlZ_ Xdflekj Xe[ Xk jlZ_ k`d\j Xj Xi\ i\hl`i\[ Yp
jlggc\d\ekXc i\jfclk`fe:

'3( ]fi [\gfj`k `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek+ Xe Xdflek+ n_`Z_ kf^\k_\i n`k_ fk_\i
Xdflekj fe [\gfj`k `e jlZ_ ;ZZflek+ n`cc \hlXc k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek:

'4( ]fi [\gfj`k `e k_\ CejliXeZ\ L\j\im\ ;ZZflek ]ifd k`d\ kf k`d\+ Xe Xdflek+ n_`Z_
kf^\k_\i n`k_ fk_\i Xdflekj fe [\gfj`k `e jlZ_ ;ZZflek+ n`cc \hlXc k_\ CejliXeZ\ L\j\im\ L\hl`i\d\ek:

'5( ]fi [\gfj`k `e k_\ Mg\Z`Xc L\[\dgk`fe ;ZZflek ]ifd k`d\ kf k`d\+ jlZ_ Xdflekj Xj Xi\
i\hl`i\[ kf gXp XZZil\[ `ek\i\jk fe k_\ gliZ_Xj\ fi i\[\dgk`fe f] <fe[j fi kf i\`dYlij\ jlZ_ ;ZZflek ]fi
XZZil\[ `ek\i\jk Xci\X[p gX`[: Xe[

'6( ]fi [\gfj`k `e k_\ A\e\iXc L\j\im\ ;ZZflek+ k_\ YXcXeZ\+ `] Xep+ i\dX`e`e^ X]k\i dXb`e^
k_\ [\gfj`kj i\hl`i\[ Yp gXiX^iXg_j '0( k_ifl^_ '5( XYfm\-

8cc_\VTg\ba bY =haWf TaW 8VVbhagf

N_\ <fe[ L\jfclk`fe gifm`[\j k_Xk k_\ gifZ\\[j f] <fe[j+ L\m\el\j Xe[ fk_\i dfe\pj [\gfj`k\[ `e k_\
mXi`flj XZZflekj Xe[ jlYXZZflekj le[\i k_\ <fe[ L\jfclk`fe j_Xcc Y\ Xggc`\[ Xj ]fccfnj9

Construction Account- ;dflekj fe [\gfj`k `e k_\ =fejkilZk`fe ;ZZflek j_Xcc Y\ Xggc`\[ kf k_\
gXpd\ek f] k_\ Jifa\Zk =fjkj f] k_\ i\jg\Zk`m\ Jifa\Zkj ]fi n_`Z_ k_\ <fe[j Xi\ `jjl\[- ;ep YXcXeZ\ `e k_\
=fejkilZk`fe ;ZZflek efk i\hl`i\[ kf gXp Jifa\Zk =fjkj f] X Jifa\Zk j_Xcc Y\ [\gfj`k\[ `e k_\ >\Yk M\im`Z\
L\j\im\ ;ZZflek kf k_\ \ok\ek e\Z\jjXip kf ZXlj\ k_\ Xdflek `e jlZ_ ;ZZflek kf \hlXc k_\ >\Yk M\im`Z\
L\j\im\ ;ZZflek L\hl`i\d\ek Xe[+ Xj k_\ MkXk\ j_Xcc [\k\id`e\+ k_\ YXcXeZ\ j_Xcc Y\ kiXej]\ii\[ kf k_\
Mg\Z`Xc L\[\dgk`fe ;ZZflek fi Y\ i\kX`e\[ `e k_\ =fejkilZk`fe ;ZZflek ]fi k_\ gligfj\ f] gXp`e^ Jifa\Zk
=fjkj f] fk_\i Jifa\Zkj-

Debt Service Account- ;dflekj fe [\gfj`k `e k_\ >\Yk M\im`Z\ ;ZZflek n`cc Y\ Xggc`\[ kf k_\
gXpd\ek f] gi`eZ`gXc '`eZcl[`e^ j`eb`e^ ]le[ `ejkXccd\ekj( f] Xe[ `ek\i\jk fe k_\ <fe[j-

N_\ MkXk\ dXp gliZ_Xj\ <fe[j ]ifd XmX`cXYc\ ]le[j Xe[ Zi\[`k k_\d X^X`ejk Xe `ejkXccd\ek f]
gi`eZ`gXc fi j`eb`e^ ]le[ `ejkXccd\ek Xggc`ZXYc\ kf k_\d Xk k_\ Xggc`ZXYc\ gi`eZ`gXc Xdflek fi j`eb`e^ ]le[
i\[\dgk`fe gi`Z\ Yp [\c`m\i`e^ k_\d kf k_\ Niljk\\ ]fi ZXeZ\ccXk`fe Xk c\Xjk j`okp '5/( [Xpj Y\]fi\ k_\
gi`eZ`gXc [l\ [Xk\ fi j`eb`e^ ]le[ `ejkXccd\ek [Xk\-

Special Redemption Account- N_\ MkXk\ dXp [\gfj`k `e k_\ Mg\Z`Xc L\[\dgk`fe ;ZZflek Xep
dfe\pj efk fk_\in`j\ i\hl`i\[ Yp k_\ <fe[ L\jfclk`fe kf Y\ [\gfj`k\[ fi Xggc`\[+ `eZcl[`e^ \oZ\jj
gifZ\\[j X]k\i k_\ Zfdgc\k`fe f] X Jifa\Zk Xe[ gifZ\\[j f] `ejliXeZ\ fi Zfe[\deXk`fe fi fk_\i [`jgfj`k`fe
f] Nlieg`b\ Mpjk\d Xjj\kj- ;dflekj `e k_\ Mg\Z`Xc L\[\dgk`fe ;ZZflek dXp Y\ Xggc`\[ Yp k_\ Niljk\\ Xk
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k_\ [`i\Zk`fe f] k_\ Ni\Xjli\i kf k_\ i\[\dgk`fe f] <fe[j fi kf k_\ gliZ_Xj\ f] <fe[j Xk gi`Z\j efk
\oZ\\[`e^ k_\ \Xic`\jk XmX`cXYc\ i\[\dgk`fe gi`Z\ '\oZcl[`e^ XZZil\[ `ek\i\jk(-

Debt Service Reserve Account- C] Xk Xep k`d\ k_\ Xdflek fe [\gfj`k Xe[ XmX`cXYc\ k_\i\]fi `e k_\
>\Yk M\im`Z\ ;ZZflek `j `ejl]]`Z`\ek kf gXp Xe `ejkXccd\ek f] `ek\i\jk fi gi`eZ`gXc fi X j`eb`e^ ]le[
`ejkXccd\ek n_\e [l\+ Xdflekj `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek n`cc Y\ Xggc`\[ kf k_\ [\]`Z`\eZp- C]
fe k_\ kn\ek`\k_ [Xp f] Xep dfek_ k_\ Xdflek fe [\gfj`k `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek `j `e \oZ\jj
f] k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek+ k_\ \oZ\jj j_Xcc Y\ [\gfj`k\[ `e k_\ L\m\el\ ;ZZflek
lec\jj k_\ \oZ\jj XZZil\[ gi`fi kf k_\ =fdgc\k`fe >Xk\ f] X Jifa\Zk ]ifd k_\ `em\jkd\ek f] gifZ\\[j f]
<fe[j `jjl\[ kf ]`eXeZ\ fi i\]`eXeZ\ k_\ Jifa\Zk+ `e n_`Z_ ZXj\ k_\ \oZ\jj j_Xcc Y\ [\gfj`k\[ `e k_\
=fejkilZk`fe ;ZZflek lec\jj fk_\in`j\ gifm`[\[ Yp X Mlggc\d\ekXc L\jfclk`fe- Ce c`\l f] Xep fi Xcc f] k_\
i\hl`i\[ [\gfj`kj `ekf k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek+ k_\ MkXk\ dXp ZXlj\ kf Y\ [\gfj`k\[ k_\i\`e X
jli\kp Yfe[+ Xe `ejliXeZ\ gfc`Zp fi X c\kk\i f] Zi\[`k `e Xe Xdflek \hlXc kf k_\ [`]]\i\eZ\ Y\kn\\e k_\ >\Yk
M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek Xe[ k_\ jldj k_\e fe [\gfj`k `e jlZ_ ;ZZflek+ `] Xep-

General Reserve Account- ;dflekj fe [\gfj`k `e k_\ A\e\iXc L\j\im\ ;ZZflek j_Xcc Y\ Xggc`\[ `e
k_\ ]fccfn`e^ fi[\i f] gi`fi`kp9 '0( kf dXb\ lg Xep [\]`Z`\eZ`\j `e gXpd\ekj ]ifd k_\ L\m\el\ ;ZZflek
i\hl`i\[ Yp k_\ <fe[ L\jfclk`fe: '1( kf gifm`[\ ]le[j kf gXp L\e\nXc Xe[ L\gcXZ\d\ek =fjkj kf k_\ \ok\ek
e\Z\jjXip kf d\\k k_\ L\e\nXc Xe[ i\gcXZ\d\ek L\hl`i\d\ek ]fi k_\ k_\e Zlii\ek @`jZXc S\Xi: '2( kf gXp
^\e\iXc fYc`^Xk`fe Yfe[j `jjl\[ Yp k_\ MkXk\ ]fi gligfj\j f] k_\ Nlieg`b\ Mpjk\d: Xe[ '3( jlYa\Zk kf k_\
k\idj f] Xep gc\[^\ j\Zli`e^ Xep jlYfi[`eXk\ c`\e fYc`^Xk`fej `jjl\[ `e XZZfi[XeZ\ n`k_ k_\ <fe[
L\jfclk`fe+ ]fi Xep fk_\i cXn]lc gligfj\ f] k_\ Nlieg`b\ Mpjk\d-

Insurance Reserve Account- N_\ MkXk\ _Xj [\gfj`k\[ k_\ jld f] #2+///+/// `ekf k_\ CejliXeZ\
L\j\im\ ;ZZflek+ n_`Z_ Xdflek n`cc Y\ XmX`cXYc\ kf `ejli\ X^X`ejk i`jbj k_Xk nflc[ fk_\in`j\ Y\ Zfm\i\[
Yp gfc`Z`\j f] `ejliXeZ\- N_\ MkXk\ n`cc dX`ekX`e k_\ CejliXeZ\ L\j\im\ ;ZZflek Xk k_\ CejliXeZ\ L\j\im\
L\hl`i\d\ek+ n_`Z_ L\hl`i\d\ek j_Xcc Xk Xcc k`d\j Y\ ef c\jj k_Xe #2+///+///- C] k_\i\ `j X [\]`Z`\eZp `e
k_\ Xdflekj XmX`cXYc\ `e k_\ >\Yk M\im`Z\ ;ZZflek kf gXp Xe `ejkXccd\ek f] `ek\i\jk fi gi`eZ`gXc fi X j`eb`e^
]le[ `ejkXccd\ek n_\e [l\+ X]k\i ]`ijk kXb`e^ XZZflek f] Xep kiXej]\ij ]ifd k_\ >\Yk M\im`Z\ L\j\im\
;ZZflek Xe[ k_\ A\e\iXc L\j\im\ ;ZZflek+ k_\ MkXk\ j_Xcc dXb\ lg k_\ [\]`Z`\eZp Yp kiXej]\i ]ifd k_\
CejliXeZ\ L\j\im\ ;ZZflek Xe[ k_\ MkXk\ j_Xcc i\`dYlij\ k_\ CejliXeZ\ L\j\im\ ;ZZflek ]ifd k_\ e\ok
XmX`cXYc\ dfe\pj `e k_\ L\m\el\ ;ZZflek X]k\i gXpd\ek f] Ig\iXk`e^ ?og\ej\j Xe[ X]k\i Xep i\hl`i\[
gXpd\ekj `ekf k_\ >\Yk M\im`Z\ ;ZZflek+ L\YXk\ ;ZZflek Xe[ >\Yk M\im`Z\ L\j\im\ ;ZZflek-

Rebate Account- N_\i\ `j kf Y\ \jkXYc`j_\[ n`k_`e k_\ L\YXk\ ;ZZflek X jlYXZZflek kf Y\ befne
Xj k_\ 1/08 M\i`\j <fe[j L\YXk\ MlYXZZflek `ekf n_`Z_ k_\ jld f] '`( Xep \oZ\jj f] ';( k_\ X^^i\^Xk\
Xdflek \Xie\[ fe Xcc Hfegligfj\ Cem\jkd\ekj 'Xj [\]`e\[ `e M\Zk`fe 037 f] k_\ =f[\(+ XZhl`i\[ n`k_ Xep
Aifjj JifZ\\[j 'Xj [\]`e\[ `e k_\ =f[\(+ fm\i '<( k_\ Xdflek n_`Z_ nflc[ _Xm\ Y\\e \Xie\[ `] Xcc
Hfegligfj\ Cem\jkd\ekj `e jlZ_ XZZflekj n\i\ `em\jk\[ Xk X iXk\ \hlXc kf k_\ p`\c[ fe k_\ 1/08 M\i`\j
<fe[j+ gclj '``( Xep `eZfd\ Xkki`YlkXYc\ kf k_\ `em\jkd\ek f] Xep \oZ\jj [\jZi`Y\[ `e ZcXlj\ '`( XYfm\ fi k_`j
ZcXlj\ '``( kf Y\ [\gfj`k\[- Q`k_`e 34 [Xpj X]k\i k_\ Zcfj\ f] \XZ_ Yfe[ p\Xi+ k_\ Ni\Xjli\i j_Xcc Zfdglk\
Xe[ Z\ik`]p k_\ Xdflek f] jlZ_ \oZ\jj+ `] Xep+ ]fi jlZ_ Yfe[ p\Xi+ Xe[ k_\ Ni\Xjli\i j_Xcc [\gfj`k jlZ_
Xdflek `ekf k_\ 1/08 M\i`\j <fe[j L\YXk\ MlYXZZflek ]ifd k_\ L\m\el\ @le[-

C] Xk k_\ Zcfj\ f] Xep Yfe[ p\Xi k_\ Xdflek `e k_\ 1/08 M\i`\j <fe[j L\YXk\ MlYXZZflek \oZ\\[j k_\
Xdflek k_Xk nflc[ Y\ i\hl`i\[ kf Y\ gX`[ kf k_\ Oe`k\[ MkXk\j `] k_\ 1/08 M\i`\j <fe[j n\i\ ef cfe^\i IlkjkXe[`e^+
lgfe Z\ik`]`ZXk`fe k_\i\f] Yp k_\ Ni\Xjli\i+ jlZ_ \oZ\jj j_Xcc gifdgkcp Y\ gX`[ kf k_\ Ni\Xjli\i ]fi [\gfj`k `e k_\
L\m\el\ ;ZZflek-

Q`k_`e 5/ [Xpj X]k\i k_\ Zcfj\ f] k_\ ]`]k_ kn\cm\,dfek_ g\i`f[ ]ifd k_\ [Xk\ f] `jjlXeZ\ f] k_\ 1/08 M\i`\j
<fe[j Xe[ Xk c\Xjk feZ\ `e \XZ_ ]`m\,p\Xi g\i`f[ k_\i\X]k\i+ k_\ Ni\Xjli\i j_Xcc ZXlj\ kf Y\ gX`[ kf k_\ Oe`k\[ MkXk\j
k_\ ]lcc Xdflek k_\e i\hl`i\[ kf Y\ gX`[ le[\i k_\ i\YXk\ gifm`j`fej f] k_\ =f[\- Q`k_`e 5/ [Xpj X]k\i k_\ 1/08
M\i`\j <fe[j Xi\ ef cfe^\i IlkjkXe[`e^+ k_\ Ni\Xjli\i j_Xcc ZXlj\ kf Y\ gX`[ kf k_\ Oe`k\[ MkXk\j k_\ ]lcc Xdflek
k_\e i\hl`i\[ kf Y\ gX`[ le[\i k_\ i\YXk\ gifm`j`fej f] k_\ =f[\ Xj ZXcZlcXk\[ Yp k_\ Ni\Xjli\i- C] k_\ Xdflek `e k_\
1/08 M\i`\j <fe[j L\YXk\ MlYXZZflek `j `ejl]]`Z`\ek kf gXp k_\ Xdflek i\hl`i\[ kf Y\ gX`[+ k_\ Ni\Xjli\i j_Xcc Y\
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c`XYc\ kf dXb\ lg k_Xk [\]`Z`\eZp ]ifd k_\ L\m\el\ ;ZZflek ef cXk\i k_Xe 04 [Xpj gi`fi kf \XZ_ [Xk\ fe n_`Z_ X
i\YXk\ gXpd\ek `j [l\-

N_\ gifm`j`fej [\jZi`Y\[ XYfm\ j_Xcc Y\ Zfdgc`\[ n`k_ Yp k_\ MkXk\ `e fi[\i kf d\\k k_\ i\hl`i\d\ekj f] k_\
=f[\ jlZ_ k_Xk `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j j_Xcc Y\ Xe[ i\dX`e \oZcl[XYc\ ]ifd k_\ ^ifjj `eZfd\ f] k_\
i\Z`g`\ekj k_\i\f] ]fi ]\[\iXc `eZfd\ kXo gligfj\j: gifm`[\[+ _fn\m\i+ k_Xk k_\ MkXk\ j_Xcc efk Y\ i\hl`i\[ kf Zfdgcp
n`k_ Xep jlZ_ gifm`j`fe n`k_ i\jg\Zk kf k_\ 1/08 M\i`\j <fe[j `e k_\ \m\ek k_\ MkXk\ i\Z\`m\j Xe fg`e`fe f]
eXk`feXccp i\Zf^e`q\[ Yfe[ Zflej\c k_Xk Zfdgc`XeZ\ n`k_ jlZ_ gifm`j`fe `j ef cfe^\i i\hl`i\[ kf jXk`j]p k_\
i\hl`i\d\ekj f] k_\ =f[\ fi k_Xk Zfdgc`XeZ\ n`k_ jfd\ fk_\i gifm`j`fe `e c`\l f] X gifm`j`fe [\jZi`Y\[ XYfm\ n`cc
jXk`j]p jX`[ i\hl`i\d\ekj `e n_`Z_ ZXj\ Zfdgc`XeZ\ n`k_ jlZ_ fk_\i gifm`j`fe jg\Z`]`\[ `e jlZ_ fg`e`fe j_Xcc
Zfejk`klk\ Zfdgc`XeZ\ n`k_ gifm`j`fej [\jZi`Y\[ XYfm\-

@aiXfg`Xag bY 8VVbhagf

Gfe\pj `e k_\ L\m\el\ ;ZZflek Xe[ k_\ A\e\iXc L\j\im\ ;ZZflek efk e\\[\[ ]fi `dd\[`Xk\ [`jYlij\d\ek
dXp Y\ `em\jk\[ Yp k_\ Ni\Xjli\i Xj g\id`kk\[ Yp cXn- Ik_\i dfe\pj _\c[ Yp k_\ Ni\Xjli\i fi Yp k_\ Niljk\\ le[\i
k_\ <fe[ L\jfclk`fe n_`Z_ Xi\ efk e\\[\[ ]fi `dd\[`Xk\ [`jYlij\d\ek j_Xcc+ kf k_\ \ok\ek giXZk`ZXYc\ Xe[
i\XjfeXYc\+ Y\ `em\jk\[ `e J\id`kk\[ Cem\jkd\ekj 'Xj [\]`e\[ Y\cfn( Yp k_\ Ni\Xjli\i `e k_\ ZXj\ f] XZZflekj _\c[ Yp
k_\ Ni\Xjli\i+ fi Yp k_\ Niljk\\ Xj [`i\Zk\[ Yp k_\ Ni\Xjli\i 'fi `e k_\ [`jZi\k`fe f] k_\ Niljk\\ `] ef [`i\Zk`fe `j
i\Z\`m\[ ]ifd k_\ Ni\Xjli\i( `e k_\ ZXj\ f] fk_\i XZZflekj+ jlYa\Zk kf k_\ ]fccfn`e^9

'0( N_\ J\id`kk\[ Cem\jkd\ekj dljk dXkli\ fi Y\ i\[\\dXYc\ Xk k_\ fgk`fe f] k_\ _fc[\i Xk fi
Y\]fi\ k_\ k`d\ n_\e k_\ dfe\pj Xi\ \og\Zk\[ kf Y\ e\\[\[:

'1( Ce k_\ ZXj\ f] k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek+ k_\ fecp J\id`kk\[ Cem\jkd\ekj Xi\
[`i\Zk Xe[ ^\e\iXc fYc`^Xk`fej f]+ fi fYc`^Xk`fej leZfe[`k`feXccp ^lXiXek\\[ Yp k_\ Oe`k\[ MkXk\j f]
;d\i`ZX:

'2( Gfe\pj `e j\m\iXc XZZflekj dXp Y\ `em\jk\[ `e le[`m`[\[ `ek\i\jkj `e k_\ jXd\ J\id`kk\[
Cem\jkd\ekj `] k_\p Xi\ fk_\in`j\ \c`^`Yc\ ]fi \XZ_ f] k_\ j\m\iXc ]le[j- J\id`kk\[ Cem\jkd\ekj dXp Y\
kiXej]\ii\[ `e b`e[ Xk ]X`i dXib\k mXcl\ ]ifd fe\ XZZflek kf Xefk_\i n_\e kiXej]\ij Xi\ i\hl`i\[ `] k_\p Xi\
\c`^`Yc\ ]fi k_\ kiXej]\i\\ XZZflek: Xe[

'3( Ce k_\ \m\ek k_Xk `em\jk\[ dfe\pj `e Xe XZZflek Xi\ i\hl`i\[ ]fi \og\e[`kli\ fi kiXej]\i+
k_\ `em\jkd\ekj j_Xcc Y\ jfc[ fi i\[\\d\[ kf k_\ \ok\ek e\Z\jjXip+ jlYa\Zk kf k_\ efk`Z\ gifm`j`fej f] k_\
Oe`]fid =fdd\iZ`Xc =f[\ kf k_\ \ok\ek Xggc`ZXYc\- J\id`kk\[ Cem\jkd\ekj dXp Y\ jfc[ Yp fe\ XZZflek kf
Xefk_\i `] \c`^`Yc\ ]fi `em\jkd\ek Yp k_\ cXkk\i-

N_\ k\id zGXe`\ggXW @aiXfg`Xagf{ d\Xej k_\ ]fccfn`e^+ kf k_\ \ok\ek g\id`kk\[ Yp H\n BXdgj_`i\
L\m`j\[ MkXklk\j ;eefkXk\[ 596 Xe[ 597 Xj Xd\e[\[ ]ifd k`d\ kf k`d\9

'X( >\]\XjXeZ\ IYc`^Xk`fej:

'Y( Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj `jjl\[ fi ^lXiXek\\[ Yp k_\ <Xebj ]fi
=ffg\iXk`m\j+ @\[\iXc Cek\id\[`Xk\ =i\[`k <Xebj+ @\[\iXc Bfd\ FfXe <Xeb Mpjk\d+ @\[\iXc FXe[ <Xebj+
@Xid\ij Bfd\ ;[d`e`jkiXk`fe+ Mkl[\ek FfXe GXib\k`e^ ;jjfZ`Xk`fe+ @\[\iXc HXk`feXc Gfik^X^\
;jjfZ`Xk`fe fi Afm\ied\ek HXk`feXc Gfik^X^\ ;jjfZ`Xk`fe:

'Z( [`i\Zk Xe[ ^\e\iXc fYc`^Xk`fej f] Xep jkXk\ f] k_\ Oe`k\[ MkXk\j ]fi k_\ gXpd\ek f] k_\
gi`eZ`gXc f] Xe[ `ek\i\jk fe n_`Z_ k_\ ]lcc ]X`k_ Xe[ Zi\[`k f] k_\ jkXk\ `j gc\[^\[+ gifm`[\[ k_Xk Xk k_\ k`d\
f] k_\`i gliZ_Xj\+ jlZ_ fYc`^Xk`fej Xi\ iXk\[ `e \`k_\i f] k_\ knf _`^_\jk iXk`e^ ZXk\^fi`\j Yp Gff[p|j
Cem\jkfij M\im`Z\+ CeZ- Xe[ MkXe[Xi[ % Jffi|j =figfiXk`fe:

'[( `ek\i\jk,Y\Xi`e^ [\gfj`k XZZflekj+ Z\ik`]`ZXk\j f] [\gfj`k fi j`d`cXi YXeb`e^ XiiXe^\d\ekj
dXkli`e^ n`k_`e fe\ p\Xi+ n_`Z_ Xi\ \`k_\i '`( ]lccp `ejli\[ Yp k_\ @\[\iXc >\gfj`k CejliXeZ\ =figfiXk`fe+
fi '``( ]lccp j\Zli\[ Xk Xcc k`d\j Yp >\]\XjXeZ\ IYc`^Xk`fej+ fi '```( n`k_ X YXeb fi kiljk ZfdgXep k_Xk `j
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iXk\[ `e \`k_\i f] k_\ knf _`^_\jk iXk`e^ ZXk\^fi`\j Yp Gff[p|j Cem\jkfij M\im`Z\+ CeZ- Xe[ MkXe[Xi[ %
Jffi|j =figfiXk`fe:

'\( i\gliZ_Xj\ X^i\\d\ekj+ n`k_ X k\id f] efk dfi\ k_Xe fe\ p\Xi fi [l\ fe [\dXe[+ i\cXk`e^
kf Xe[ ]lccp j\Zli\[ Yp >\]\XjXeZ\ IYc`^Xk`fej n`k_ X YXeb fi kiljk ZfdgXep+ fi n`k_ X ^fm\ied\ek Yfe[
[\Xc\i i\gfik`e^ kf+ kiX[`e^ n`k_+ Xe[ i\Zf^e`q\[ Xj X gi`dXip [\Xc\i Yp+ k_\ @\[\iXc L\j\im\ <Xeb f] H\n
Sfib: gifm`[\[ k_Xk k_\ dXib\k mXcl\ f] jlZ_ j\Zli`k`\j `j dXib\[,kf,dXib\k n\\bcp Xe[ dX`ekX`e\[ Xk fe\
_le[i\[ ]fli g\iZ\ek '0/3$( f] k_\ i\gliZ_Xj\ gi`Z\ gclj XZZil\[ `ek\i\jk jg\Z`]`\[ `e k_\ X^i\\d\ek Xe[
k_Xk jlZ_ j\Zli`k`\j Xi\ j\^i\^Xk\[ ]ifd k_\ le\eZldY\i\[ Xjj\kj f] jlZ_ YXeb fi kiljk ZfdgXep fi
^fm\ied\ek Yfe[ [\Xc\i: Xe[ gifm`[\[ ]lik_\i k_Xk k_\ X^i\\d\ek j_Xcc \ogi\jjcp Xlk_fi`q\ k_\ Niljk\\ kf
c`hl`[Xk\ k_\ gliZ_Xj\[ j\Zli`k`\j `e k_\ \m\ek f] k_\ `ejfcm\eZp f] k_\ gXikp i\hl`i\[ kf i\gliZ_Xj\ jlZ_
j\Zli`k`\j fi k_\ Zfdd\eZ\d\ek X^X`ejk jlZ_ gXikp f] X ZXj\ le[\i k_\ ]\[\iXc <XebilgkZp =f[\ fi k_\
Xggf`ekd\ek f] fi kXb`e^ gfjj\jj`fe Yp X kiljk\\ fi Zljkf[`Xe `e X ZXj\ X^X`ejk jlZ_ gXikp le[\i k_\
<XebilgkZp =f[\: Xe[

']( `em\jkd\ek X^i\\d\ekj n`k_ X YXeb fi YXeb _fc[`e^ ZfdgXep n_`Z_ `j iXk\[ Xk k_\`i k`d\
f] gliZ_Xj\ `e \`k_\i f] k_\ knf _`^_\jk iXk`e^ ZXk\^fi`\j Yp Gff[p|j Cem\jkfij M\im`Z\+ CeZ- Xe[ MkXe[Xi[
% Jffi|j =figfiXk`fe+ n_`Z_ X^i\\d\ekj _Xm\ Y\\e Xggifm\[ ]fi jXc\ Yp X eXk`feXc j\Zli`k`\j \oZ_Xe^\ Xe[
Xcc i\^lcXkfip Xlk_fi`k`\j _Xm`e^ ali`j[`Zk`fe-

J\id`kk\[ Cem\jkd\ekj dXp Y\ gliZ_Xj\[ ]ifd fi k_ifl^_ k_\ Niljk\\-

?oZ\gk Xj j\k ]fik_ Y\cfn fi Xj fk_\in`j\ gifm`[\[ `e k_\ jlggc\d\ekXc i\jfclk`fe gifm`[`e^ ]fi k_\
`jjlXeZ\ f] X M\i`\j f] <fe[j+ Xcc `eZfd\ ]ifd `em\jkd\ekj `e Xep XZZflek \jkXYc`j_\[ le[\i k_\ <fe[ L\jfclk`fe
'`eZcl[`e^ e\k gif]`k ]ifd k_\ jXc\ f] Xep `em\jkd\ek( j_Xcc XZZil\ kf Xe[ Y\ _\c[ `e k_\ XZZflek- CeZfd\ ]ifd
`em\jkd\ek f] k_\ Mg\Z`Xc L\[\dgk`fe ;ZZflek j_Xcc Y\ kiXej]\ii\[ kf k_\ >\Yk M\im`Z\ ;ZZflek Xe[ Zi\[`k\[ X^X`ejk
k_\ Xdflekj fk_\in`j\ i\hl`i\[ kf Y\ [\gfj`k\[ `e k_\ >\Yk M\im`Z\ ;ZZflek- @fi k_\ g\i`f[ lek`c k_\ =fdgc\k`fe
>Xk\ f] X Jifa\Zk ]`eXeZ\[ Yp <fe[j 'fi lek`c k_\ Jifa\Zk `j [`jZfek`el\[ glijlXek kf k_\ <fe[ L\jfclk`fe( `eZfd\
XZZil`e^ ]ifd `em\jkd\ek f] k_\ gifZ\\[j f] <fe[j `jjl\[ kf ]`eXeZ\ fi i\]`eXeZ\ k_\ Jifa\Zk n_`Z_ _Xm\ Y\\e
[\gfj`k\[ `e k_\ >\Yk M\im`Z\ ;ZZflek+ k_\ =fejkilZk`fe ;ZZflek+ Xe[ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek+ j_Xcc Y\
[\gfj`k\[ `e k_\ =fejkilZk`fe ;ZZflek+ fi Xj fk_\in`j\ gifm`[\[ Yp k_\ jlggc\d\ekXc i\jfclk`fe le[\i n_`Z_ k_\
<fe[j Xi\ `jjl\[ ]fi k_\ Jifa\Zk- N_\ 088/ M\i`\j Mlggc\d\ekXc L\jfclk`fe gifm`[\j k_Xk Xcc jlZ_ `eZfd\ XZZil`e^
]ifd `em\jkd\ekj `e k_\ >\Yk M\im`Z\ ;ZZflek Xe[ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek j_Xcc Y\ [\gfj`k\[ `e k_\
L\m\el\ ;ZZflek- ;ep cfjj ]ifd `em\jkd\ek f] X ]le[ fi XZZflek j_Xcc Y\ Z_Xi^\[ kf k_\ XZZflek Ylk+ lec\jj
fk_\in`j\ dX[\ lg+ j_Xcc Y\ j\k f]] X^X`ejk `eZfd\ ]ifd `em\jkd\ek f] k_\ XZZflek n_`Z_ nflc[ fk_\in`j\ Y\
[\gfj`k\[ `e Xefk_\i XZZflek-

?oZ\gk Xj fk_\in`j\ gifm`[\[ `e k_\ Mlggc\d\ekXc L\jfclk`fe gifm`[`e^ ]fi k_\ `jjlXeZ\ f] X M\i`\j f]
<fe[j+ `em\jkd\ekj j_Xcc Y\ mXcl\[ Xk Zfjk 'gclj Xdfik`q\[ [`jZflek fi d`elj Xdfik`q\[ gi\d`ld Ylk \oZcl[`e^
XZZil\[ `ek\i\jk kf k_\ [Xk\ f] gliZ_Xj\( gclj XZZil\[ `ek\i\jk kf k_\ [Xk\ Xj f] n_`Z_ k_\p Xi\ mXcl\[ lec\jj k_\
Ni\Xjli\i fi k_\ Niljk\\ [\k\id`e\j k_Xk X cfn\i mXclXk`fe `j e\Z\jjXip Yp i\Xjfe f] leZ\ikX`ekp f] gXpd\ek fi
Xek`Z`gXk\[ cfjj fe jXc\ gi`fi kf dXkli`kp-

:biXaTagf

Tolls and Charges.  See Security for the Bonds – Toll Rate Covenant. 

Annual Budget- @fi \XZ_ @`jZXc S\Xi k_\ MkXk\ j_Xcc ]`c\ n`k_ k_\ Ni\Xjli\i Xe XeelXc Yl[^\k i\cXk`e^ kf k_\
Nlieg`b\ Mpjk\d+ n_`Z_ XeelXc Yl[^\k j_Xcc Y\ Zfej`jk\ek n`k_ k_\ k_\e Zlii\ek Y`\ee`Xc Yl[^\k \eXZk\[ Yp k_\ MkXk\
F\^`jcXkli\- N_\ MkXk\ dXp Xk Xep k`d\ X[fgk Xe[ ]`c\ n`k_ k_\ Ni\Xjli\i Xe Xd\e[\[ fi jlggc\d\ekXc XeelXc Yl[^\k
]fi k_\ @`jZXc S\Xi k_\e `e gif^i\jj- N_\ XeelXc Yl[^\k j_Xcc j_fn gifa\Zk\[ Ig\iXk`e^ ?og\ej\j+ >\Yk M\im`Z\+
L\e\nXc Xe[ L\gcXZ\d\ek =fjkj Xe[ fk_\i gXpd\ekj ]ifd k_\ L\m\el\ ;ZZflek Xe[ k_\ A\e\iXc L\j\im\ ;ZZflek
Xe[ k_\ L\m\el\j kf Y\ XmX`cXYc\ kf gXp k_\ jXd\-

Independent Engineer- N_\ MkXk\ j_Xcc i\kX`e fe\ fi dfi\ `e[\g\e[\ek Zfejlck`e^ \e^`e\\ij fi \e^`e\\i`e^
]`idj+ _Xm`e^ X eXk`feXc i\glkXk`fe ]fi befnc\[^\ Xe[ \og\i`\eZ\ `e XeXcpq`e^ k_\ fg\iXk`fej f] k_`j kpg\ f] jpjk\d+
kf g\i]fid k_\ [lk`\j f] k_\ Ce[\g\e[\ek ?e^`e\\i le[\i k_\ <fe[ L\jfclk`fe-
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Operation, Maintenance and Improvement of the System- N_\ MkXk\ j_Xcc fg\iXk\ Xe[ dX`ekX`e k_\
Nlieg`b\ Mpjk\d Xe[ dXb\ `dgifm\d\ekj kf k_\ jXd\ `e XZZfi[XeZ\ n`k_ gil[\ek giXZk`Z\ ]fi k_`j kpg\ f] jpjk\d-

Insurance- N_\ MkXk\ j_Xcc Xk Xcc k`d\j dX`ekX`e jlZ_ `ejliXeZ\ n`k_ i\jg\Zk kf k_\ Nlieg`b\ Mpjk\d+ \`k_\i
k_ifl^_ `ejliXeZ\ i\j\im\j fi k_ifl^_ `ejliXeZ\ gfc`Z`\j+ Xj `k [\k\id`e\j `j gil[\ek fi e\Z\jjXip kf gifk\Zk k_\
`ek\i\jkj f] k_\ MkXk\ Xe[ k_\ Yfe[_fc[\ij- Ce k_\ \m\ek f] cfjj fi [XdX^\ kf gifg\ikp Zfm\i\[ Yp k_\ `ejliXeZ\+ k_\
MkXk\ j_Xcc i\gX`i Xe[ i\ZfejkilZk fi i\gcXZ\ k_\ [XdX^\[ fi cfjk gifg\ikp Xj jffe Xj giXZk`ZXYc\ Xe[ kf k_\ \ok\ek
e\Z\jjXip ]fi k_\ gifg\i Zfe[lZk f] `kj fg\iXk`fej Xe[ j_Xcc Xggcp k_\ gifZ\\[j f] k_\ `ejliXeZ\ ]fi k_Xk gligfj\ kf
k_\ \ok\ek e\\[\[- ;ep \oZ\jj gifZ\\[j ]ifd gifg\ikp `ejliXeZ\ j_Xcc Y\ gX`[ kf k_\ Niljk\\ ]fi [\gfj`k `e k_\ >\Yk
M\im`Z\ L\j\im\ ;ZZflek kf k_\ \ok\ek e\Z\jjXip kf ZXlj\ k_\ Xdflek `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek kf \hlXc
k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek L\hl`i\d\ek Xe[ k_\ YXcXeZ\ j_Xcc Y\ [\gfj`k\[+ Xj k_\ MkXk\ j_Xcc [\k\id`e\+ `e
k_\ =fejkilZk`fe ;ZZflek ']fi k_\ gligfj\ f] gXp`e^ Jifa\Zk =fjkj f] Jifa\Zkj [\j`^eXk\[ Yp k_\ MkXk\( fi k_\ Mg\Z`Xc
L\[\dgk`fe ;ZZflek-

N_\ MkXk\+ XZk`e^ k_ifl^_ `kj >\gXikd\ek f] CejliXeZ\+ j_Xcc XeelXccp i\m`\n k_\ b`e[j Xe[ Xdflekj f]
`ejliXeZ\ gfc`Z`\j Xe[ j\c],`ejliXeZ\ dX`ekX`e\[ Yp k_\ MkXk\ n`k_ i\jg\Zk kf k_\ Nlieg`b\ Mpjk\d Xe[ ef cXk\i k_Xe
j`okp [Xpj X]k\i k_\ \e[ f] \XZ_ @`jZXc S\Xi j_Xcc [\c`m\i kf k_\ Ni\Xjli\i X i\gfik [\jZi`Y`e^ k_\ `ejliXeZ\ k_\e `e
\]]\Zk Xe[ X Z\ik`]`ZXk\ ]ifd k_\ =fdd`jj`fe\i f] CejliXeZ\ f] k_\ MkXk\ j\kk`e^ ]fik_ k_\ CejliXeZ\ L\j\im\
L\hl`i\d\ek ]fi k_\ e\ok @`jZXc S\Xi fi Xep gfik`fe k_\i\f]- C] Xk Xep k`d\ k_\ CejliXeZ\ L\j\im\ L\hl`i\d\ek j_Xcc
Y\ `eZi\Xj\[ Xj [\jZi`Y\[ XYfm\ fi `] Xj f] k_\ cXjk Ylj`e\jj [Xp f] X @`jZXc S\Xi k_\ YXcXeZ\ `e k_\ CejliXeZ\
L\j\im\ ;ZZflek j_Xcc Y\ c\jj k_Xe k_\ CejliXeZ\ L\j\im\ L\hl`i\d\ek ]fi k_Xk @`jZXc S\Xi+ k_\ Z\ik`]`ZXk\ i\hl`i\[
Yp k_\ ]fi\^f`e^ j\ek\eZ\ j_Xcc Xcjf jg\Z`]p k_\ [Xk\j Xe[ Xdflekj f] [\gfj`kj kf k_\ CejliXeZ\ L\j\im\ ;ZZflek
[li`e^ k_\ e\ok jlZZ\\[`e^ @`jZXc S\Xi jf k_Xk ef cXk\i k_Xe k_\ cXjk [Xp f] jlZ_ e\ok jlZZ\\[`e^ @`jZXc S\Xi k_\
YXcXeZ\ `e k_\ CejliXeZ\ L\j\im\ ;ZZflek j_Xcc \hlXc k_\ CejliXeZ\ L\j\im\ L\hl`i\d\ek Xj f] k_Xk [Xk\-

No Encumbrance or Disposition of the Revenues or Properties of the Turnpike System- N_\ MkXk\ j_Xcc efk
j\cc+ dfik^X^\+ c\Xj\ fi fk_\in`j\ [`jgfj\ f] fi \eZldY\i k_\ L\m\el\j fi Xep gifg\ik`\j f] k_\ Nlieg`b\ Mpjk\d+
\oZ\gk k_Xk9

'0( k_\ MkXk\ dXp j\cc+ c\Xj\+ fi fk_\in`j\ [`jgfj\ f] ]fi ]X`i dXib\k mXcl\ Xep gfik`fe f] k_\
gifg\ik`\j f] k_\ Nlieg`b\ Mpjk\d n_`Z_ `e k_\ i\XjfeXYc\ al[^d\ek f] k_\ MkXk\ _Xj Y\Zfd\ fYjfc\k\ fi
nfie flk+ fi ef cfe^\i lj\[ fi lj\]lc+ fi n_`Z_ `j kf Y\ fi _Xj Y\\e i\gcXZ\[ Yp fk_\i gifg\ikp: Xe[

'1( \oZ\gk Xj gifm`[\[ `e gXiX^iXg_ '0(+ k_\ MkXk\ dXp Xcjf j\cc+ c\Xj\+ fi fk_\in`j\ [`jgfj\ f]
]fi ]X`i dXib\k mXcl\ Xep gfik`fe f] k_\ gifg\ik`\j f] k_\ Nlieg`b\ Mpjk\d lgfe ]`c`e^ n`k_ k_\ Niljk\\ X
Z\ik`]`ZXk\ 'X( f] k_\ Ce[\g\e[\ek ?e^`e\\i jkXk`e^ k_Xk k_\ jXc\+ c\Xj\ fi fk_\i [`jgfj`k`fe `j `e XZZfi[XeZ\
n`k_ gil[\ek giXZk`Z\ ]fi k_`j kpg\ f] jpjk\d Xe[ ZfekX`e`e^ k_\ jkXk\d\ekj i\hl`i\[ Yp gXiX^iXg_ '0('>(
le[\i k_\ ZXgk`fe Security for the Bonds - Additional Indebtedness - Additional Parity Bonds+ Xe[ 'Y( f] Xe
;lk_fi`q\[ I]]`Z\i ZfekX`e`e^ k_\ jkXk\d\ekj i\hl`i\[ Yp gXiX^iXg_ '0('?( k_\i\le[\i+ Xj `] k_\ [Xk\ f] k_\
jXc\+ c\Xj\ fi fk_\i [`jgfj`k`fe n\i\ X [Xk\ f] `jjlXeZ\ f] <fe[j-

C] Xep gfik`fe f] k_\ gifg\ik`\j f] k_\ Nlieg`b\ Mpjk\d `j kXb\e Yp \d`e\ek [fdX`e+ Xep dfe\pj i\Z\`m\[
Yp k_\ MkXk\ Xj X i\jlck j_Xcc Y\ gX`[ kf k_\ Niljk\\ ]fi [\gfj`k `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek kf k_\ \ok\ek
e\Z\jjXip kf ZXlj\ k_\ Xdflek `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek kf \hlXc k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek
L\hl`i\d\ek+ Xe[ Xep YXcXeZ\ j_Xcc Y\ gX`[ `ekf k_\ L\m\el\ ;ZZflek `] k_\ YXcXeZ\ `j efk `e \oZ\jj f] fe\ g\iZ\ek
'0$( f] k_\ gi`eZ`gXc Xdflek f] k_\ IlkjkXe[`e^ <fe[j- C] k_\ YXcXeZ\ \oZ\\[j k_Xk jld+ `k j_Xcc Y\ [\gfj`k\[+ Xj k_\
MkXk\ j_Xcc [\k\id`e\+ `e k_\ =fejkilZk`fe ;ZZflek ']fi k_\ gligfj\ f] gXp`e^ Jifa\Zk =fjkj f] Jifa\Zkj [\j`^eXk\[ Yp
k_\ MkXk\( fi k_\ Mg\Z`Xc L\[\dgk`fe ;ZZflek-

Books of Account; Annual Audit- N_\ MkXk\ j_Xcc b\\g gifg\i Yffbj Xe[ XZZflekj i\cXk`e^ kf k_\ Nlieg`b\
Mpjk\d- Q`k_`e fe\ _le[i\[ \`^_kp [Xpj X]k\i k_\ \e[ f] \XZ_ @`jZXc S\Xi+ k_\ MkXk\ j_Xcc ]`c\ n`k_ k_\ Niljk\\ Xe
XeelXc ]`eXeZ`Xc jkXk\d\ek+ Z\ik`]`\[ Yp Xe `e[\g\e[\ek Z\ik`]`\[ fi i\^`jk\i\[ glYc`Z XZZflekXek fi Xe `e[\g\e[\ek
]`id f] Z\ik`]`\[ fi i\^`jk\i\[ glYc`Z XZZflekXekj- N_\ i\gfik f] k_\ Xl[`kfi j_Xcc jkXk\ n_\k_\i k_\i\ _Xj Zfd\ kf k_\
Xkk\ek`fe f] k_\ Xl[`kfi `e k_\ Zflij\ f] `kj \oXd`eXk`fe Xep >\]Xlck le[\i k_\ <fe[ L\jfclk`fe Xe[+ `] jf+ k_\ eXkli\
f] k_\ >\]Xlck-
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Carrying Out Projects- N_\ MkXk\ j_Xcc gifZ\\[ n`k_ [l\ [`c`^\eZ\ kf ZXiip flk Xe[ Zfdgc\k\ k_\ Jifa\Zkj
]`eXeZ\[ Yp k_\ `jjlXeZ\ f] <fe[j- N_\ MkXk\ dXp+ _fn\m\i+ [`jZfek`el\ X Jifa\Zk gi`fi kf `kj Zfdgc\k`fe Yp ni`kk\e
efk`Z\ kf k_\ Ni\Xjli\i Xe[ k_\ Niljk\\+ n`k_ X Z\ik`]`ZXk\ f] Xe ;lk_fi`q\[ I]]`Z\i jkXk`e^ k_Xk+ Yp i\Xjfe f] Z_Xe^\
f] Z`iZldjkXeZ\ efk i\XjfeXYcp \og\Zk\[ Xk k_\ k`d\ f] `jjlXeZ\ f] k_\ <fe[j+ Zfdgc\k`fe f] k_\ Jifa\Zk `j ef cfe^\i
Zfej`jk\ek n`k_ gil[\ek giXZk`Z\ ]fi k_`j kpg\ f] jpjk\d-

Federal Income Tax- ?oZ\gk Xj fk_\in`j\ gifm`[\[ Xj kf X M\i`\j f] <fe[j `e k_\ Mlggc\d\ekXc L\jfclk`fe
gifm`[`e^ ]fi k_\`i `jjlXeZ\+ k_\ MkXk\ j_Xcc efk dXb\ Xep lj\ f] <fe[ gifZ\\[j fi kXb\ Xep fk_\i XZk`fe k_Xk nflc[
ZXlj\ k_\ `ek\i\jk fe X M\i`\j f] <fe[j kf Y\Zfd\ `eZcl[\[ `e ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j+ Xe[
j_Xcc efk ]X`c kf kXb\ Xep fk_\i cXn]lc XZk`fe e\Z\jjXip ]fi `ek\i\jk fe X M\i`\j f] <fe[j kf Y\ fi Zfek`el\ kf Y\
\oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j-

<iXagf bY ;XYTh_g7 8VVX_XeTg\ba bY DTghe\g\Xf

;e z<iXag bY ;XYTh_g{ le[\i k_\ <fe[ L\jfclk`fe d\Xej Xep fe\ f] k_\ ]fccfn`e^ \m\ekj9

'0( N_\ MkXk\ ]X`cj kf dXb\ Xep gXpd\ek f] gi`eZ`gXc fi i\[\dgk`fe gi`Z\ f] Xep f] k_\ <fe[j
n_\e [l\+ n_\k_\i Xk dXkli`kp fi Yp gifZ\\[`e^j ]fi i\[\dgk`fe fi fk_\in`j\-

'1( N_\ MkXk\ ]X`cj kf dXb\ Xep gXpd\ek f] `ek\i\jk fe Xep f] k_\ <fe[j n_\e [l\ Xe[ k_\
]X`cli\ Zfek`el\j ]fi k_`ikp '2/( [Xpj-

'2( N_\ MkXk\ ]X`cj kf dXb\ Xep gXpd\ek i\hl`i\[ kf Y\ dX[\ `ekf Xep XZZflek _\c[ Yp k_\
Niljk\\ le[\i k_\ <fe[ L\jfclk`fe Xe[ k_\ ]X`cli\ Zfek`el\j ]fi k_`ikp '2/( [Xpj-

'3( N_\ MkXk\ j\ccj+ dfik^X^\j+ c\Xj\j fi fk_\in`j\ [`jgfj\j f] fi \eZldY\ij k_\ L\m\el\j fi
Xep gifg\ik`\j f] k_\ Nlieg`b\ Mpjk\d `e m`fcXk`fe f] k_\ <fe[ L\jfclk`fe+ fi dXb\j Xe X^i\\d\ek kf [f jf-

'4( ;ep gXik f] k_\ Nlieg`b\ Mpjk\d j_Xcc Y\ [XdX^\[ fi [\jkifp\[ kf k_\ \ok\ek f]
`dgX`i`e^ `kj \]]`Z`\ek fg\iXk`fe Xe[ _Xm`e^ X dXk\i`Xc X[m\ij\ \]]\Zk fe L\m\el\j Xe[ j_Xcc efk Y\
gifdgkcp i\gX`i\[+ i\gcXZ\[ fi i\ZfejkilZk\[-

'5( N_\ MkXk\ ]X`cj kf g\i]fid Xep fk_\i Zfm\eXek fi X^i\\d\ek ZfekX`e\[ `e k_\ <fe[
L\jfclk`fe Xe[ k_\ ]X`cli\ Zfek`el\j ]fi j`okp '5/( [Xpj X]k\i ni`kk\e efk`Z\ kf k_\ MkXk\ Yp k_\ Niljk\\ fi kf
k_\ MkXk\ Xe[ k_\ Niljk\\ Yp k_\ fne\ij f] efk c\jj k_Xe kn\ekp,]`m\ g\iZ\ek '14$( `e gi`eZ`gXc Xdflek f]
k_\ IlkjkXe[`e^ <fe[j-

Ogfe k_\ fZZlii\eZ\ f] Xe ?m\ek f] >\]Xlck Xe[ jf cfe^ Xj k_\ [\]Xlck `j efk Zli\[+ \`k_\i k_\ Niljk\\ fi k_\
_fc[\ij f] 14$ `e gi`eZ`gXc Xdflek f] k_\ IlkjkXe[`e^ <fe[j+ `e X[[`k`fe kf k_\`i fk_\i i\d\[`\j le[\i k_\ <fe[
L\jfclk`fe+ dXp 'Yp ni`kk\e efk`Z\ kf k_\ MkXk\ Xe[ k_\ Niljk\\( [\ZcXi\ k_\ gi`eZ`gXc f] Xcc IlkjkXe[`e^ <fe[j+ Xe[
k_\ `ek\i\jk XZZil\[ k_\i\fe+ kf Y\ [l\ Xe[ gXpXYc\ `dd\[`Xk\cp-

GTl`Xag bY =haWf gb g[X KehfgXX7 8cc_\VTg\ba bY =haWf

C] Xe ?m\ek f] >\]Xlck fZZlij Xe[ _Xj efk Y\\e Zli\[+ k_\ Ni\Xjli\i+ lgfe [\dXe[ f] k_\ Niljk\\+ n`cc gXp
fm\i kf k_\ Niljk\\ k_\ ]le[j Xe[ `em\jkd\ekj `e k_\ =fejkilZk`fe ;ZZflek+ Xe[ k_\ Ni\Xjli\i+ lgfe [\dXe[ f] k_\
Niljk\\+ n`cc gXp fm\i kf k_\ Niljk\\ Xcc L\m\el\j fe _Xe[ Xe[ Xcc dfe\pj Xe[ `em\jkd\ekj k_\e _\c[ Yp k_\
Ni\Xjli\i `e Xep ]le[j Xe[ XZZflekj _\c[ Yp `k le[\i k_`j <fe[ L\jfclk`fe Xe[ j_Xcc kiXej]\i kf k_\ Niljk\\+ Xj
i\Z\`m\[ Xe[ `e k_\ ]fid i\Z\`m\[+ Xcc jlYj\hl\ek L\m\el\j- ;]k\i X kiXej]\i f] k_\ dfe\pj Xe[ `em\jkd\ekj `e Xe
XZZflek glijlXek kf k_\ gi\Z\[`e^ j\ek\eZ\+ k_\ Niljk\\ j_Xcc X[d`e`jk\i k_\ XZZflek lek`c Xcc ?m\ekj f] >\]Xlck _Xm\
Y\\e Zli\[-

C] Xk Xep k`d\ k_\ XmX`cXYc\ ]le[j Xi\ `ejl]]`Z`\ek ]fi k_\ gXpd\ek f] k_\ gi`eZ`gXc fi i\[\dgk`fe gi`Z\ Xe[
`ek\i\jk k_\e [l\ fe k_\ <fe[j+ k_\ ]fccfn`e^ XZZflekj 'fk_\i k_Xe ]le[j _\c[ `e kiljk ]fi k_\ gXpd\ek fi i\[\dgk`fe
f] gXik`ZlcXi <fe[j( j_Xcc Y\ lj\[ `e k_\ ]fccfn`e^ fi[\i9

>\Yk M\im`Z\ ;ZZflek
>\Yk M\im`Z\ L\j\im\ ;ZZflek
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A\e\iXc L\j\im\ ;ZZflek
CejliXeZ\ L\j\im\ ;ZZflek
=fejkilZk`fe ;ZZflek
Mg\Z`Xc L\[\dgk`fe ;ZZflek

Xe[ k_\ MkXk\ j_Xcc gifdgkcp i\jkfi\ ]ifd k_\ L\m\el\ ;ZZflek Xep Xdflek kXb\e ]fi k_`j gligfj\ ]ifd Xep XZZflek
fk_\i k_Xe k_\ >\Yk M\im`Z\ ;ZZflek- N_\ dfe\pj j_Xcc Y\ Xggc`\[ `e k_\ ]fccfn`e^ fi[\i f] gi`fi`kp9

First+ kf k_\ gXpd\ek f] Xcc legX`[ `ek\i\jk k_\e [l\ fe <fe[j '`eZcl[`e^ Xep `ek\i\jk fe fm\i[l\
gi`eZ`gXc Xe[+ kf k_\ \ok\ek g\id`kk\[ Yp cXn+ `ek\i\jk fe fm\i[l\ `ek\i\jk Xk k_\ jXd\ iXk\( `e k_\ fi[\i `e
n_`Z_ k_\ jXd\ Y\Zfd\j [l\+ Xe[+ `] k_\ Xdflek XmX`cXYc\ `j jl]]`Z`\ek kf gXp k_\ legX`[ `ek\i\jk n_`Z_
Y\ZXd\ [l\ fe Xep [Xk\ `e gXik Ylk efk `e ]lcc+ k_\e kf k_\ gXpd\ek f] k_Xk `ek\i\jk iXkXYcp: Xe[

Second+ kf k_\ gXpd\ek f] k_\ legX`[ gi`eZ`gXc fi i\[\dgk`fe gi`Z\ f] <fe[j k_\e [l\ iXkXYcp
n`k_flk i\^Xi[ kf n_\e k_\ jXd\ Y\ZXd\ [l\-

Fg[Xe IX`XW\Xf

N_\ Niljk\\ dXp glijl\ Xep XmX`cXYc\ i\d\[p Xk cXn fi `e \hl`kp kf Zfcc\Zk k_\ gXpd\ek f] gi`eZ`gXc fi
i\[\dgk`fe gi`Z\ f] Xe[ `ek\i\jk fe k_\ <fe[j fi kf \e]fiZ\ k_\ g\i]fidXeZ\ f] Xep gifm`j`fej f] k_\ <fe[j fi k_\
<fe[ L\jfclk`fe- N_\ Niljk\\ dXp dX`ekX`e X gifZ\\[`e^ \m\e `] `k [f\j efk gfjj\jj Xep f] k_\ <fe[j fi [f\j efk
gif[lZ\ k_\d `e k_\ gifZ\\[`e^-

N_\ fne\ij f] X dXafi`kp `e gi`eZ`gXc Xdflek f] IlkjkXe[`e^ <fe[j dXp [`i\Zk k_\ k`d\+ d\k_f[ Xe[ gcXZ\
f] Zfe[lZk`e^ Xep gifZ\\[`e^ ]fi Xep i\d\[p XmX`cXYc\ kf k_\ Niljk\\+ Ylk k_\ Niljk\\ dXp i\]lj\ kf ]fccfn Xep
[`i\Zk`fe k_Xk Zfe]c`Zkj n`k_ cXn fi k_\ <fe[ L\jfclk`fe+ `j le[lcp gi\al[`Z`Xc kf k_\ i`^_kj f] Xep Yfe[_fc[\i+ fi
nflc[ `emfcm\ k_\ Niljk\\ `e c`XY`c`kp ]ifd `kj fne ]le[j-

C\`\gTg\ba ba Jh\gf

; Yfe[_fc[\i dXp Yi`e^ Xe XZk`fe Xk cXn kf i\Zfm\i k_\ gi`eZ`gXc fi i\[\dgk`fe gi`Z\ fi `ek\i\jk [l\ fi
fm\i[l\ fe `kj <fe[ fi <fe[j- ; Yfe[_fc[\i dXp glijl\ Xep fk_\i i\d\[p Xk cXn fi `e \hl`kp n`k_ i\jg\Zk kf k_\
<fe[ L\jfclk`fe fi k_\ <fe[j fecp `]9

'X( k_\ Yfe[_fc[\i ^`m\j k_\ Niljk\\ ni`kk\e efk`Z\ f] X Zfek`el`e^ ?m\ek f] >\]Xlck:

'Y( k_\ fne\ij f] Xk c\Xjk kn\ekp,]`m\ g\iZ\ek '14$( `e gi`eZ`gXc Xdflek f] IlkjkXe[`e^
<fe[j dXb\ X ni`kk\e i\hl\jk kf k_\ Niljk\\ kf glijl\ k_\ i\d\[p:

'Z( k_\ Yfe[_fc[\ij dXb`e^ k_\ i\hl\jk f]]\i kf k_\ Niljk\\ `e[\de`kp jXk`j]XZkfip kf k_\
Niljk\\ X^X`ejk Xep cfjj+ c`XY`c`kp fi \og\ej\:

'[( k_\ Niljk\\ [f\j efk Zfdgcp n`k_ k_\ i\hl\jk n`k_`e j`okp '5/( [Xpj X]k\i i\Z\`gk f] k_\
i\hl\jk Xe[ k_\ f]]\i f] `e[\de`kp: Xe[

'\( [li`e^ k_\ j`okp '5/( [Xp g\i`f[ k_\ fne\ij f] X dXafi`kp `e gi`eZ`gXc Xdflek f]
IlkjkXe[`e^ <fe[j [f efk ^`m\ k_\ Niljk\\ X [`i\Zk`fe `eZfej`jk\ek n`k_ k_\ i\hl\jk-

;XYXTfTaVX

N_\ fYc`^Xk`fej+ gc\[^\+ Zfm\eXekj Xe[ X^i\\d\ekj f] k_\ MkXk\ le[\i k_\ <fe[ L\jfclk`fe 'fk_\i k_Xe k_\
Zfm\eXek n`k_ i\jg\Zk kf ]\[\iXc CeZfd\ NXo Xe[ `kj fYc`^Xk`fej n`k_ i\jg\Zk kf [\]\XjXeZ\( j_Xcc Y\ [`jZ_Xi^\[ Xe[
jXk`j]`\[ Xj kf Xep <fe[ ]fi n_`Z_ k_\i\ _Xm\ Y\\e `ii\mfZXYcp j\k Xj`[\ n`k_ k_\ Niljk\\ jl]]`Z`\ek ]le[j+ fi
>\]\XjXeZ\ IYc`^Xk`fej Z\ik`]`\[ Yp Xe `e[\g\e[\ek glYc`Z XZZflek`e^ ]`id f] eXk`feXc i\glkXk`fe kf Y\ `e jlZ_
gi`eZ`gXc Xdflekj+ Y\Xi`e^ `ek\i\jk Xk jlZ_ iXk\j Xe[ n`k_ jlZ_ dXkli`k`\j Xj n`cc gifm`[\ jl]]`Z`\ek ]le[j kf gXp k_\
gi`eZ`gXc fi i\[\dgk`fe gi`Z\ Xe[ `ek\i\jk n_\e [l\ fe k_\ <fe[+ Xe[ n_\e Xcc gifg\i ]\\j Xe[ \og\ej\j f] k_\
Niljk\\ g\ikX`e`e^ kf k_\ <fe[ _Xm\ Y\\e gX`[ fi gifm`[\[ ]fi kf k_\ jXk`j]XZk`fe f] k_\ Niljk\\- ;e \jZifn XZZflek
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_\c[ Yp k_\ Niljk\\ Xj Zfek\dgcXk\[ Yp k_`j gXiX^iXg_ dXp Y\ i\jkilZkli\[ kf gifm`[\ jlYjk`klk\ >\]\XjXeZ\
IYc`^Xk`fej d\\k`e^ k_\ Zi`k\i`X j\k ]fik_ `e k_\ <fe[ L\jfclk`fe+ kf k_\ \ok\ek Xe[ Xj gifm`[\[ `e k_\ X^i\\d\ek
\jkXYc`j_`e^ jlZ_ \jZifn XZZflek-

Hfkn`k_jkXe[`e^ k_\ ]fi\^f`e^+ `e k_\ ZXj\ f] <fe[j n_`Z_ Xi\ kf Y\ i\[\\d\[ gi`fi kf k_\`i jkXk\[
dXkli`k`\j+ ef [\gfj`k `e XZZfi[XeZ\ n`k_ k_\ gi\Z\[`e^ gXiX^iXg_ j_Xcc fg\iXk\ Xj X [`jZ_Xi^\ Xe[ jXk`j]XZk`fe lek`c
k_\ <fe[j _Xm\ Y\\e `ii\mfZXYcp ZXcc\[ fi [\j`^eXk\[ ]fi i\[\dgk`fe Xe[ gifg\i efk`Z\ f] k_\ i\[\dgk`fe _Xj Y\\e
^`m\e fi gifm`j`fe jXk`j]XZkfip kf k_\ Niljk\\ _Xj Y\\e `ii\mfZXYcp dX[\ ]fi [f`e^ jf-

8`XaW\aZ g[X 9baW IXfb_hg\ba

Without Consent of Bondholders- N_\ MkXk\+ XZk`e^ k_ifl^_ k_\ Afm\iefi Xe[ =fleZ`c+ dXp ]ifd k`d\ kf
k`d\+ n`k_ k_\ ni`kk\e ZfeZlii\eZ\ f] k_\ Niljk\\ Ylk n`k_flk k_\ Zfej\ek f] Xep Yfe[_fc[\i+ X[fgk Mlggc\d\ekXc
L\jfclk`fej 'X( kf gifm`[\ ]fi k_\ `jjlXeZ\ f] ;[[`k`feXc <fe[j: 'Y( kf dXb\ Z_Xe^\j `e k_\ <fe[ L\jfclk`fe n_`Z_
dXp Y\ i\hl`i\[ kf g\id`k k_\ <fe[ L\jfclk`fe kf Y\ hlXc`]`\[ le[\i k_\ Niljk Ce[\ekli\ ;Zk f] 0828+ Xj Xd\e[\[:
Xe[ 'Z( ]fi Xep fe\ fi dfi\ f] k_\ ]fccfn`e^ gligfj\j9

'0( kf Zli\ fi Zfii\Zk Xep XdY`^l`kp+ [\]\Zk fi `eZfej`jk\eZp `e k_\ <fe[ L\jfclk`fe:

'1( kf X[[ X[[`k`feXc Zfm\eXekj Xe[ X^i\\d\ekj f] k_\ MkXk\ ]fi k_\ gligfj\ f] ]lik_\i
j\Zli`e^ k_\ gXpd\ek f] k_\ <fe[j:

'2( kf c`d`k fi jlii\e[\i Xep i`^_k+ gfn\i fi gi`m`c\^\ i\j\im\[ kf fi Zfe]\ii\[ lgfe k_\ MkXk\
Yp k_\ <fe[ L\jfclk`fe:

'3( kf Zfe]`id Xep c`\e fi gc\[^\ Zi\Xk\[ fi `ek\e[\[ kf Y\ Zi\Xk\[ Yp k_\ <fe[ L\jfclk`fe:

'4( kf Zfe]\i lgfe k_\ Yfe[_fc[\ij X[[`k`feXc i`^_kj fi i\d\[`\j fi kf Zfe]\i lgfe k_\
Niljk\\ ]fi k_\ Y\e\]`k f] k_\ Yfe[_fc[\ij X[[`k`feXc i`^_kj+ [lk`\j+ i\d\[`\j fi gfn\ij: Xe[

'5( kf df[`]p k_\ <fe[ L\jfclk`fe `e Xep fk_\i i\jg\Zk+ gifm`[\[ k_Xk k_\ df[`]`ZXk`fe j_Xcc
efk Y\ \]]\Zk`m\ lek`c X]k\i k_\ IlkjkXe[`e^ <fe[j X]]\Zk\[ Yp k_\ df[`]`ZXk`fe Z\Xj\ kf Y\ IlkjkXe[`e^-

With Consent of Bondholders- Q`k_ k_\ ni`kk\e ZfeZlii\eZ\ f] k_\ Niljk\\ Xe[ k_\ Zfej\ek f] k_\ fne\ij
f] efk c\jj k_Xe j`okp,j`o Xe[ knf k_`i[j g\iZ\ek '55 1.2$( `e gi`eZ`gXc Xdflek f] k_\ IlkjkXe[`e^ <fe[j+ k_\ MkXk\
dXp ]ifd k`d\ kf k`d\ X[fgk Mlggc\d\ekXc L\jfclk`fej ]fi k_\ gligfj\ f] dXb`e^ fk_\i Z_Xe^\j `e k_\ <fe[
L\jfclk`fe: gifm`[\[+ _fn\m\i+ k_Xk n`k_flk k_\ Zfej\ek f] k_\ fne\i f] \XZ_ <fe[ X]]\Zk\[+ ef Mlggc\d\ekXc
L\jfclk`fe j_Xcc9

'0( Z_Xe^\ k_\ dXkli`kp [Xk\ ]fi k_\ gXpd\ek f] k_\ gi`eZ`gXc f] Xep <fe[ fi k_\ [Xk\j ]fi k_\
gXpd\ek f] `ek\i\jk fe Xep <fe[ fi k_\ k\idj f] k_\ i\[\dgk`fe f] Xep <fe[+ fi i\[lZ\ k_\ gi`eZ`gXc
Xdflek f] Xep <fe[ fi k_\ iXk\ f] `ek\i\jk fe Xep <fe[ fi k_\ i\[\dgk`fe gi`Z\ f] Xep <fe[:

'1( i\[lZ\ k_\ i\hl`i\d\ek f] Zfej\ekj le[\i k_`j gifm`jf ]fi X Mlggc\d\ekXc L\jfclk`fe: fi

'2( ^`m\ kf Xep <fe[ gi\]\i\eZ\ fm\i Xep fk_\i <fe[-

Ck j_Xcc efk Y\ e\Z\jjXip k_Xk k_\ Zfej\ekj f] k_\ Yfe[_fc[\ij Xggifm\ k_\ gXik`ZlcXi nfi[`e^ f] k_\
gifgfj\[ Mlggc\d\ekXc L\jfclk`fe `] k_\ Zfej\ekj Xggifm\ k_\ jlYjkXeZ\- ;]k\i k_\ fne\ij f] k_\ i\hl`i\[
g\iZ\ekX^\ f] <fe[j _Xm\ ]`c\[ k_\`i Zfej\ekj n`k_ k_\ Niljk\\+ k_\ Niljk\\ j_Xcc dX`c efk`Z\ kf k_\ Yfe[_fc[\ij- Hf
XZk`fe fi gifZ\\[`e^ kf `emXc`[Xk\ k_\ Mlggc\d\ekXc L\jfclk`fe j_Xcc Y\ `ejk`klk\[ fi dX`ekX`e\[ lec\jj `k `j
Zfdd\eZ\[ n`k_`e j`okp '5/( [Xpj X]k\i k_\ Niljk\\ _Xj efk`]`\[ k_\ MkXk\ k_Xk `k _Xj dX`c\[ k_\ efk`Z\ kf k_\
Yfe[_fc[\ij-

:FDG<K@K@M< J8C< F= K?< .,-5 J<I@<J 9FE;J

;]k\i Zfdg\k`k`m\ Y`[[`e^ fe IZkfY\i 20+ 1/08+ k_\ 1/08 M\i`\j <fe[j n\i\ XnXi[\[ kf D\]]\i`\j FF= 'k_\
zOe[\ini`k\i{(- N_\ Oe[\ini`k\i _Xj jlggc`\[ k_\ `e]fidXk`fe Xj kf k_\ glYc`Z f]]\i`e^ gi`Z\j Xe[ p`\c[j f] k_\ 1/08
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M\i`\j <fe[j j\k ]fik_ fe k_\ `ej`[\ Zfm\i _\i\f]- N_\ Oe[\ini`k\i _Xj `e]fid\[ k_\ MkXk\ k_Xk `] Xcc f] k_\ 1/08
M\i`\j <fe[j Xi\ i\jfc[ kf k_\ glYc`Z Xk k_fj\ gi`Z\j Xe[ p`\c[j+ k_\p Xek`Z`gXk\ k_\ kfkXc Oe[\ini`k\i|j Zfdg\ejXk`fe
kf Y\ #55+17/-56- N_\ Oe[\ini`k\i dXp Z_Xe^\ k_\ glYc`Z f]]\i`e^ gi`Z\j Xe[ p`\c[j ]ifd k`d\ kf k`d\-

K8O <O<DGK@FE

Ce k_\ fg`e`fe f] FfZb\ Ffi[ FFJ+ <fe[ =flej\c kf k_\ MkXk\ 'z<fe[ =flej\c{(+ YXj\[ lgfe Xe XeXcpj`j f]
\o`jk`e^ cXnj+ i\^lcXk`fej+ ilc`e^j+ Xe[ Zflik [\Z`j`fej+ Xe[ Xjjld`e^+ Xdfe^ fk_\i dXkk\ij+ Zfdgc`XeZ\ n`k_ Z\ikX`e
Zfm\eXekj+ `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j `j \oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j le[\i
M\Zk`fe 0/2 f] k_\ Cek\ieXc L\m\el\ =f[\ f] 0875 'k_\ z=f[\{(- <fe[ =flej\c `j f] k_\ ]lik_\i fg`e`fe k_Xk `ek\i\jk
fe k_\ 1/08 M\i`\j <fe[j n`cc efk Y\ `eZcl[\[ `e Zfdglk`e^ k_\ Xck\ieXk`m\ d`e`dld kXoXYc\ `eZfd\ f]
<fe[_fc[\ij n_f Xi\ `e[`m`[lXcj- <fe[ =flej\c \ogi\jj\j ef fg`e`fe i\^Xi[`e^ Xep fk_\i ]\[\iXc kXo Zfej\hl\eZ\j
Xi`j`e^ n`k_ i\jg\Zk kf k_\ fne\ij_`g fi [`jgfj`k`fe f]+ fi k_\ XZZilXc fi i\Z\`gk f] `ek\i\jk fe+ k_\ 1/08 M\i`\j <fe[j-

N_\ =f[\ `dgfj\j mXi`flj i\hl`i\d\ekj i\cXk`e^ kf k_\ \oZclj`fe ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo
gligfj\j f] `ek\i\jk fe fYc`^Xk`fej jlZ_ Xj k_\ 1/08 M\i`\j <fe[j- @X`cli\ kf Zfdgcp n`k_ k_\j\ i\hl`i\d\ekj dXp
i\jlck `e `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j Y\`e^ `eZcl[\[ `e ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j+ gfjj`Ycp
]ifd k_\ [Xk\ f] fi`^`eXc `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j- N_\ MkXk\ _Xj Zfm\eXek\[ kf Zfdgcp n`k_ jlZ_
i\hl`i\d\ekj kf \ejli\ k_Xk `ek\i\jk fe k_\ <fe[j n`cc efk Y\ `eZcl[\[ `e ]\[\iXc ^ifjj `eZfd\- N_\ fg`e`fe f] <fe[
=flej\c Xjjld\j Zfdgc`XeZ\ n`k_ k_\j\ i\hl`i\d\ekj-

<fe[ =flej\c `j Xcjf f] k_\ fg`e`fe k_Xk+ le[\i \o`jk`e^ cXn+ `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j `j \o\dgk
]ifd k_\ H\n BXdgj_`i\ g\ijfeXc `eZfd\ kXo fe `ek\i\jk Xe[ [`m`[\e[j- <fe[ =flej\c \ogi\jj\j ef fg`e`fe
i\^Xi[`e^ Xep fk_\i H\n BXdgj_`i\ kXo Zfej\hl\eZ\j Xi`j`e^ n`k_ i\jg\Zk kf k_\ 1/08 M\i`\j <fe[j- <fe[ =flej\c
Xcjf _Xj efk fg`e\[ Xj kf k_\ kXoXY`c`kp f] k_\ 1/08 M\i`\j <fe[j fi k_\ `eZfd\ k_\i\]ifd le[\i k_\ cXnj f] Xep jkXk\
fk_\i k_Xe H\n BXdgj_`i\- ; Zfdgc\k\ Zfgp f] k_\ gifgfj\[ ]fid f] fg`e`fe f] <fe[ =flej\c `j j\k ]fik_ `e
;gg\e[`o ? _\i\kf-

Nf k_\ \ok\ek k_\ `jjl\ gi`Z\ f] Xep dXkli`kp f] k_\ 1/08 M\i`\j <fe[j `j c\jj k_Xe k_\ Xdflek kf Y\ gX`[ Xk
dXkli`kp f] jlZ_ 1/08 M\i`\j <fe[j '\oZcl[`e^ Xdflekj jkXk\[ kf Y\ `ek\i\jk Xe[ gXpXYc\ Xk c\Xjk XeelXccp fm\i k_\
k\id f] jlZ_ 1/08 M\i`\j <fe[j(+ k_\ [`]]\i\eZ\ Zfejk`klk\j zfi`^`eXc `jjl\ [`jZflek+{ k_\ XZZilXc f] n_`Z_+ kf k_\
\ok\ek gifg\icp XccfZXYc\ kf \XZ_ <\e\]`Z`Xc Ine\i k_\i\f]+ `j ki\Xk\[ Xj `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j n_`Z_ `j
\oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j Xe[ `j \o\dgk ]ifd k_\ H\n BXdgj_`i\ g\ijfeXc
`eZfd\ kXo fe `ek\i\jk Xe[ [`m`[\e[j- @fi k_`j gligfj\+ k_\ `jjl\ gi`Z\ f] X dXkli`kp f] k_\ 1/08 M\i`\j <fe[j `j k_\
i\XjfeXYcp \og\Zk\[ `e`k`Xc f]]\i`e^ gi`Z\ fi k_\ ]`ijk gi`Z\ Xk n_`Z_ X jlYjkXek`Xc Xdflek f] jlZ_ dXkli`kp f] k_\
1/08 M\i`\j <fe[j `j jfc[ kf k_\ glYc`Z+ Xj Xggc`ZXYc\- N_\ fi`^`eXc `jjl\ [`jZflek n`k_ i\jg\Zk kf Xep dXkli`kp f]
k_\ 1/08 M\i`\j <fe[j XZZil\j [X`cp fm\i k_\ k\id kf dXkli`kp f] jlZ_ 1/08 M\i`\j <fe[j fe k_\ YXj`j f] X ZfejkXek
`ek\i\jk iXk\ Zfdgfle[\[ j\d`XeelXccp 'n`k_ jkiX`^_k,c`e\ `ek\igfcXk`fej Y\kn\\e Zfdgfle[`e^ [Xk\j(- N_\
XZZil`e^ fi`^`eXc `jjl\ [`jZflek `j X[[\[ kf k_\ X[aljk\[ YXj`j f] jlZ_ 1/08 M\i`\j <fe[j kf [\k\id`e\ kXoXYc\ ^X`e
fi cfjj lgfe [`jgfj`k`fe '`eZcl[`e^ jXc\+ i\[\dgk`fe+ fi gXpd\ek fe dXkli`kp( f] jlZ_ 1/08 M\i`\j <fe[j- <\e\]`Z`Xc
Ine\ij f] k_\ 1/08 M\i`\j <fe[j j_flc[ Zfejlck k_\`i fne kXo X[m`jfij n`k_ i\jg\Zk kf k_\ kXo Zfej\hl\eZ\j f]
fne\ij_`g f] 1/08 M\i`\j <fe[j n`k_ fi`^`eXc `jjl\ [`jZflek+ `eZcl[`e^ k_\ ki\Xkd\ek f] gliZ_Xj\ij n_f [f efk
gliZ_Xj\ jlZ_ 1/08 M\i`\j <fe[j `e k_\ fi`^`eXc f]]\i`e^ kf k_\ glYc`Z Xk k_\ i\XjfeXYcp \og\Zk\[ `e`k`Xc f]]\i`e^
gi`Z\ kf k_\ glYc`Z+ k_\ ]`ijk gi`Z\ Xk n_`Z_ X jlYjkXek`Xc Xdflek f] jlZ_ 1/08 M\i`\j <fe[j `j jfc[ kf k_\ glYc`Z fi+ `]
Xggc`ZXYc\+ X ZfdY`eXk`fe k_\i\f]-

1/08 M\i`\j <fe[j gliZ_Xj\[+ n_\k_\i Xk fi`^`eXc `jjlXeZ\ fi fk_\in`j\+ ]fi Xe Xdflek ^i\Xk\i k_Xe k_\
jkXk\[ gi`eZ`gXc Xdflek kf Y\ gX`[ Xk dXkli`kp f] jlZ_ 1/08 M\i`\j <fe[j+ fi+ `e jfd\ ZXj\j+ Xk k_\ \Xic`\i i\[\dgk`fe
[Xk\ f] jlZ_ 1/08 M\i`\j <fe[j 'zJi\d`ld <fe[j{(+ n`cc Y\ ki\Xk\[ Xj _Xm`e^ Xdfik`qXYc\ Yfe[ gi\d`ld ]fi ]\[\iXc
`eZfd\ kXo gligfj\j Xe[ ]fi gligfj\j f] k_\ H\n BXdgj_`i\ g\ijfeXc `eZfd\ kXo fe `ek\i\jk Xe[ [`m`[\e[j- Hf
[\[lZk`fe `j XccfnXYc\ ]fi k_\ Xdfik`qXYc\ Yfe[ gi\d`ld `e k_\ ZXj\ f] fYc`^Xk`fej+ jlZ_ Xj k_\ Ji\d`ld <fe[j+ k_\
`ek\i\jk fe n_`Z_ `j \oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j- Bfn\m\i+ X <\e\]`Z`Xc Ine\i|j
YXj`j `e X Ji\d`ld <fe[ n`cc Y\ i\[lZ\[ Yp k_\ Xdflek f] Xdfik`qXYc\ Yfe[ gi\d`ld gifg\icp XccfZXYc\ kf jlZ_
<\e\]`Z`Xc Ine\i- <\e\]`Z`Xc Ine\ij f] Ji\d`ld <fe[j j_flc[ Zfejlck k_\`i fne kXo X[m`jfij n`k_ i\jg\Zk kf k_\
gifg\i ki\Xkd\ek f] Xdfik`qXYc\ Yfe[ gi\d`ld `e k_\`i gXik`ZlcXi Z`iZldjkXeZ\j-
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<fe[ =flej\c _Xj efk le[\ikXb\e kf [\k\id`e\ 'fi kf `e]fid Xep g\ijfe( n_\k_\i Xep XZk`fej kXb\e 'fi efk
kXb\e( fi \m\ekj fZZlii`e^ 'fi efk fZZlii`e^( X]k\i k_\ [Xk\ f] `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j dXp X[m\ij\cp
X]]\Zk k_\ mXcl\ f]+ fi k_\ kXo jkXklj f] `ek\i\jk fe+ k_\ 1/08 M\i`\j <fe[j-

;ck_fl^_ <fe[ =flej\c `j f] k_\ fg`e`fe k_Xk `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j `j \oZcl[\[ ]ifd ^ifjj
`eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j Xe[ `j \o\dgk ]ifd k_\ H\n BXdgj_`i\ g\ijfeXc `eZfd\ kXo fe `ek\i\jk Xe[
[`m`[\e[j+ k_\ fne\ij_`g fi [`jgfj`k`fe f]+ fi k_\ XZZilXc fi i\Z\`gk f] `ek\i\jk fe+ k_\ 1/08 M\i`\j <fe[j dXp
fk_\in`j\ X]]\Zk X <\e\]`Z`Xc Ine\i|j ]\[\iXc fi jkXk\ kXo c`XY`c`kp- N_\ eXkli\ Xe[ \ok\ek f] Xcc jlZ_ fk_\i kXo
Zfej\hl\eZ\j n`cc [\g\e[ lgfe k_\ gXik`ZlcXi kXo jkXklj f] k_\ <\e\]`Z`Xc Ine\i fi k_\ <\e\]`Z`Xc Ine\i|j fk_\i
`k\dj f] `eZfd\+ [\[lZk`fe fi \oZclj`fe- <fe[ =flej\c \ogi\jj\j ef fg`e`fe i\^Xi[`e^ Xep jlZ_ fk_\i kXo
Zfej\hl\eZ\j+ Xe[ <\e\]`Z`Xc Ine\ij j_flc[ Zfejlck n`k_ k_\`i fne kXo X[m`jfij n`k_ i\jg\Zk kf jlZ_ Zfej\hl\eZ\j-

I\f^ bY =hgheX CXZ\f_Tg\iX :[TaZXf TaW+be :bheg ;XV\f\baf

F\^`jcXk`fe X]]\Zk`e^ kXo,\o\dgk fYc`^Xk`fej `j i\^lcXicp Zfej`[\i\[ Yp k_\ Oe`k\[ MkXk\j =fe^i\jj Xe[ dXp
Xcjf Y\ Zfej`[\i\[ Yp k_\ H\n BXdgj_`i\ c\^`jcXkli\- =flik gifZ\\[`e^j dXp Xcjf Y\ ]`c\[+ k_\ flkZfd\ f] n_`Z_
Zflc[ df[`]p k_\ kXo ki\Xkd\ek f] fYc`^Xk`fej jlZ_ Xj k_\ 1/08 M\i`\j <fe[j- N_\i\ ZXe Y\ ef XjjliXeZ\ k_Xk
c\^`jcXk`fe \eXZk\[ fi gifgfj\[+ fi XZk`fej Yp X Zflik+ X]k\i k_\ [Xk\ f] `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j n`cc efk
_Xm\ Xe X[m\ij\ \]]\Zk fe k_\ kXo jkXklj f] `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j fi k_\ dXib\k mXcl\ fi dXib\kXY`c`kp f]
k_\ 1/08 M\i`\j <fe[j- N_\j\ X[m\ij\ \]]\Zkj Zflc[ i\jlck+ ]fi \oXdgc\+ ]ifd Z_Xe^\j kf ]\[\iXc fi jkXk\ `eZfd\ kXo
iXk\j+ Z_Xe^\j `e k_\ jkilZkli\ f] ]\[\iXc fi jkXk\ `eZfd\ kXo\j '`eZcl[`e^ i\gcXZ\d\ek n`k_ Xefk_\i kpg\ f] kXo(+ fi
i\g\Xc 'fi i\[lZk`fe `e k_\ Y\e\]`k( f] k_\ \oZclj`fe f] `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j ]ifd ^ifjj `eZfd\ ]fi
]\[\iXc fi jkXk\ `eZfd\ kXo gligfj\j ]fi Xcc fi Z\ikX`e kXogXp\ij-

@fi \oXdgc\+ B-L- 0+ j`^e\[ `ekf cXn fe >\Z\dY\i 11+ 1/06+ i\[lZ\j k_\ ZfigfiXk\ kXo iXk\+ df[`]`\j
`e[`m`[lXc kXo iXk\j+ \c`d`eXk\j dXep [\[lZk`fej+ Xe[ iX`j\j k_\ `eZfd\ k_i\j_fc[ XYfm\ n_`Z_ k_\ `e[`m`[lXc
Xck\ieXk`m\ d`e`dld kXo `j `emfb\[+ Xdfe^ fk_\i k_`e^j- N_\j\ Z_Xe^\j dXp `eZi\Xj\+ i\[lZ\ fi fk_\in`j\ Z_Xe^\
k_\ ]`eXeZ`Xc Y\e\]`kj f] fne`e^ jkXk\ Xe[ cfZXc ^fm\ied\ek Yfe[j- ;[[`k`feXccp+ <fe[_fc[\ij j_flc[ Y\ XnXi\ k_Xk
]lkli\ c\^`jcXk`m\ XZk`fej '`eZcl[`e^ ]\[\iXc `eZfd\ kXo i\]fid( dXp i\kifXZk`m\cp Z_Xe^\ k_\ ki\Xkd\ek f] Xcc fi X
gfik`fe f] k_\ `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j ]fi ]\[\iXc `eZfd\ kXo gligfj\j ]fi Xcc fi Z\ikX`e kXogXp\ij- Ce Xcc
jlZ_ \m\ekj+ k_\ dXib\k mXcl\ f] k_\ 1/08 M\i`\j <fe[j dXp Y\ X]]\Zk\[ Xe[ k_\ XY`c`kp f] <fe[_fc[\ij kf j\cc k_\`i
1/08 M\i`\j <fe[j `e k_\ j\Zfe[Xip dXib\k dXp Y\ i\[lZ\[- N_\ 1/08 M\i`\j <fe[j Xi\ efk jlYa\Zk kf jg\Z`Xc
dXe[Xkfip i\[\dgk`fe+ Xe[ k_\ `ek\i\jk iXk\j fe k_\ 1/08 M\i`\j <fe[j Xi\ efk jlYa\Zk kf X[aljkd\ek+ `e k_\ \m\ek f]
Xep jlZ_ Z_Xe^\ `e k_\ kXo ki\Xkd\ek f] `ek\i\jk fe k_\ 1/08 M\i`\j <fe[j-

Cem\jkfij j_flc[ Zfejlck k_\`i fne ]`eXeZ`Xc Xe[ kXo X[m`jfij kf XeXcpq\ k_\ `dgfikXeZ\ f] k_\j\ i`jbj-

C@K@>8K@FE

N_\i\ `j ef Zfekifm\ijp fi c`k`^Xk`fe f] Xep eXkli\ efn g\e[`e^ fi k_i\Xk\e\[+ i\jkiX`e`e^ fi \eaf`e`e^ k_\
`jjlXeZ\+ jXc\+ \o\Zlk`fe fi [\c`m\ip f] k_\ 1/08 M\i`\j <fe[j+ fi `e Xep nXp Zfek\jk`e^ fi X]]\Zk`e^ k_\ mXc`[`kp f]
k_\ 1/08 M\i`\j <fe[j fi Xep gifZ\\[`e^j f] k_\ MkXk\ kXb\e n`k_ i\jg\Zk kf k_\ `jjlXeZ\ fi jXc\ k_\i\f]+ fi k_\
gc\[^\ fi Xggc`ZXk`fe f] Xep dfe\pj fi j\Zli`kp gifm`[\[ ]fi k_\ gXpd\ek f] k_\ 1/08 M\i`\j <fe[j+ fi k_\ \o`jk\eZ\
fi gfn\ij f] k_\ MkXk\ n`k_ i\jg\Zk kf k_\ Nlieg`b\ Mpjk\d-

N_\ MkXk\ `j efk X gXikp kf Xep c`k`^Xk`fe fi fk_\i gifZ\\[`e^ g\e[`e^ fi+ kf k_\ befnc\[^\ f] k_\ MkXk\+
k_i\Xk\e\[ `e Xep Zflik+ X^\eZp fi fk_\i X[d`e`jkiXk`m\ Yf[p '\`k_\i jkXk\ fi ]\[\iXc( n_`Z_+ `] [\Z`[\[ X[m\ij\cp kf
k_\ MkXk\+ nflc[ _Xm\ X dXk\i`Xc \]]\Zk fe k_\ ]`eXeZ`Xc Zfe[`k`fe f] k_\ Nlieg`b\ Mpjk\d-

N_\ Nlieg`b\ Mpjk\d `j `emfcm\[ `e Z\ikX`e cXnjl`kj+ ZcX`dj Xe[ ^i`\mXeZ\j Xi`j`e^ `e k_\ efidXc Zflij\ f]
Ylj`e\jj+ `eZcl[`e^ ZcX`dj ]fi g\ijfeXc `ealip+ gifg\ikp [XdX^\ Xe[ [`jglk\j fm\i \d`e\ek [fdX`e gifZ\\[`e^j- Ce
k_\ fg`e`fe f] k_\ MkXk\ ;kkfie\p A\e\iXc|j I]]`Z\+ gXpd\ek f] ZcX`dj Yp k_\ Nlieg`b\ Mpjk\d ]fi Xdflekj efk
Zfm\i\[ Yp `ejliXeZ\ `e k_\ X^^i\^Xk\+ Xi\ efk \og\Zk\[ kf _Xm\ X dXk\i`Xc X[m\ij\ \]]\Zk fe k_\ Nlieg`b\|j ]`eXeZ`Xc
gfj`k`fe-
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I8K@E>J

@`kZ_ LXk`e^j+ CeZ-+ Gff[p|j Cem\jkfij M\im`Z\j+ CeZ- Xe[ M%J AcfYXc LXk`e^j+ X [`m`j`fe f] M%J AcfYXc
_Xm\ Xjj`^e\[ k_\`i dle`Z`gXc Yfe[j iXk`e^j f] z;*{ 'flkcffb9 gfj`k`m\(+ z;X2{ 'flkcffb9 jkXYc\( Xe[ z;;,z
'flkcffb9 jkXYc\(+ i\jg\Zk`m\cp+ kf k_\ 1/08 M\i`\j <fe[j-

?XZ_ jlZ_ iXk`e^ i\]c\Zkj fecp k_\ m`\nj f] k_\ i\jg\Zk`m\ iXk`e^ X^\eZp+ Xe[ Xe \ogcXeXk`fe f] k_\
j`^e`]`ZXeZ\ f] jlZ_ iXk`e^ j_flc[ Y\ fYkX`e\[ ]ifd jlZ_ iXk`e^ X^\eZp- A\e\iXccp+ X iXk`e^ X^\eZp YXj\j `kj iXk`e^
fe k_\ `e]fidXk`fe Xe[ dXk\i`Xcj ]lie`j_\[ kf `k Xe[ fe `em\jk`^Xk`fej+ jkl[`\j Xe[ Xjjldgk`fej f] `kj fne- N_\
XYfm\ iXk`e^j Xi\ efk i\Zfdd\e[Xk`fej kf Ylp+ j\cc fi _fc[ k_\ 1/08 M\i`\j <fe[j- N_\i\ `j ef XjjliXeZ\ jlZ_
iXk`e^j n`cc Zfek`el\ ]fi Xep ^`m\e g\i`f[ f] k`d\ fi k_Xk jlZ_ iXk`e^j n`cc efk Y\ i\m`j\[ [fnenXi[ fi n`k_[iXne
\ek`i\cp Yp k_\ iXk`e^ X^\eZ`\j+ `] `e k_\ al[^d\ek f] jlZ_ iXk`e^ X^\eZ`\j+ Z`iZldjkXeZ\j jf nXiiXek- ;ep jlZ_
[fnenXi[ i\m`j`fe fi n`k_[iXnXc f] jlZ_ iXk`e^j dXp _Xm\ Xe X[m\ij\ \]]\Zk fe k_\ dXib\k gi`Z\ f] k_\ 1/08 M\i`\j
<fe[j-

=@E8E:@8C 8;M@JFI

JlYc`Z L\jfliZ\j ;[m`jfip Aiflg+ H\n Sfib+ H\n Sfib+ `j j\im`e^ Xj @`eXeZ`Xc ;[m`jfi `e Zfee\Zk`fe
n`k_ k_\ `jjlXeZ\ f] k_\ 1/08 M\i`\j <fe[j- N_\ @`eXeZ`Xc ;[m`jfi `j Xe `e[\g\e[\ek X[m`jfip ]`id Xe[ `j efk
\e^X^\[ `e k_\ Ylj`e\jj f] le[\ini`k`e^+ kiX[`e^+ fi [`jki`Ylk`e^ dle`Z`gXc j\Zli`k`\j fi fk_\i glYc`Z j\Zli`k`\j- N_\
@`eXeZ`Xc ;[m`jfi `j efk fYc`^Xk\[ kf le[\ikXb\ kf dXb\ Xe `e[\g\e[\ek m\i`]`ZXk`fe f]+ fi kf Xjjld\ i\jgfej`Y`c`kp
]fi k_\ XZZliXZp+ Zfdgc\k\e\jj fi ]X`ie\jj f] k_\ `e]fidXk`fe ZfekX`e\[ `e k_\ I]]`Z`Xc MkXk\d\ek-

KI8==@: 8E; I<M<EL< JKL;P

N_\ MkXk\ _Xj \e^X^\[ MkXek\Z kf gifm`[\ k_\ NiX]]`Z Xe[ L\m\el\ Mkl[p `eZcl[\[ _\i\`e Xj ;gg\e[`o ;-
MkXek\Z _Xj X[m`j\[ k_\ MkXk\ k_Xk `k _Xj i\m`\n\[ k_\ jlddXi`\j ZfekX`e\[ `e k_`j I]]`Z`Xc MkXk\d\ek f] k_\
`e]fidXk`fe+ \jk`dXk\j Xe[ gifa\Zk`fej ZfekX`e\[ `e k_\ NiX]]`Z Xe[ L\m\el\ Mkl[p `eZcl[\[ _\i\`e Xj ;gg\e[`o ;
Xe[ k_Xk+ `e `kj fg`e`fe+ k_\ jkXk\d\ekj dX[\ _\i\`e Xi\ Zfii\Zk Xe[ ]X`icp gi\j\ek `e jlddXip ]fid k_\ `e]fidXk`fe
ZfekX`e\[ `e jlZ_ NiX]]`Z Xe[ L\m\el\ Mkl[p+ Xe[ k_Xk Xcc dXk\i`Xc Xjjldgk`fej fi hlXc`]`ZXk`fej n`k_ i\jg\Zk kf jlZ_
jkXk\d\ekj Xi\ i\]c\Zk\[ `e ;gg\e[`o ;- MkXek\Z _Xj Zfej\ek\[ kf k_\ `eZclj`fe `e k_`j I]]`Z`Xc MkXk\d\ek f] k_\
NiX]]`Z Xe[ L\m\el\ Mkl[p- N_\ kiX]]`Z Xe[ i\m\el\ gifa\Zk`fej ZfekX`e\[ `e k_\ NiX]]`Z Xe[ L\m\el\ Mkl[p Xi\
YXj\[ fe mXi`flj Xjjldgk`fej- Hf XjjliXeZ\j ZXe Y\ ^`m\e k_Xk XZklXc Zfe[`k`fej n`cc efk dXk\i`Xccp Xe[ X[m\ij\cp
[`]]\i ]ifd jlZ_ Xjjld\[ Zfe[`k`fej- N_\ NiX]]`Z Xe[ L\m\el\ Mkl[p `eZcl[\[ `e ;gg\e[`o ; j_flc[ Y\ i\X[ `e `kj
\ek`i\kp-

C<>8C@KP =FI @EM<JKD<EK

Oe[\i k_\ cXnj f] k_\ MkXk\+ k_\ 1/08 M\i`\j <fe[j Xi\ Xlk_fi`q\[ `em\jkd\ekj ]fi ]`[lZ`Xi`\j Xe[ dXp Y\
c\^Xccp [\gfj`k\[ Xj j\Zli`kp ]fi glYc`Z ]le[j `e k_\ MkXk\-

:FEK@EL@E> ;@J:CFJLI<

N_\ MkXk\ _Xj Zfm\eXek\[ n`k_ k_\ Niljk\\ ]fi k_\ Y\e\]`k f] k_\ _fc[\ij f] k_\ 1/08 M\i`\j <fe[j kf
gifm`[\ Z\ikX`e ]`eXeZ`Xc `e]fidXk`fe Xe[ fg\iXk`e^ [XkX i\cXk`e^ kf k_\ Nlieg`b\ Mpjk\d Yp efk cXk\i k_Xe 13/ [Xpj
]fccfn`e^ k_\ \e[ f] \XZ_ ]`jZXc p\Xi [li`e^ n_`Z_ k_\ 1/08 M\i`\j <fe[j Xi\ flkjkXe[`e^ 'k_\ z;eelXc L\gfik{(+
Xe[ kf gifm`[\ efk`Z\j f] Z\ikX`e \eld\iXk\[+ j`^e`]`ZXek \m\ekj- N_\ ;eelXc L\gfik Xe[ efk`Z\j f] j`^e`]`ZXek
\m\ekj n`cc Y\ ]`c\[ fe Y\_Xc] f] k_\ MkXk\ n`k_ k_\ GML< k_ifl^_ ?GG;- N_\ jg\Z`]`Z eXkli\ f] k_\ `e]fidXk`fe kf
Y\ ZfekX`e\[ `e k_\ ;eelXc L\gfik fi k_\ efk`Z\j f] j`^e`]`ZXek \m\ekj `j jlddXi`q\[ `e ;gg\e[`o > , z@fid f]
=fek`el`e^ >`jZcfjli\ =\ik`]`ZXk\-{
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deZgVi^dch)!bV^ciZcVcXZ)!gZcZlVa!VcY!gZeaVXZbZci)!VcY!idaa!egdXZhh^c\+!!!

;aa!d[!i]^h!̂ c[dgbVi^dc!VcY!VcVanhZh!lVh!i]Zc!jhZY!id!YZkZade!V!igV[[^X!VcY!gZkZcjZ!bdYZa!id!Zhi^bViZ!VccjVa!

igV[[^X!VcY!idaa!gZkZcjZ![dg!i]Z!iZc*nZVg!eZg^dY![gdb!@^hXVa!SZVg!/-/-!&^+Z+)!Djan!/-.6!p!DjcZ!/-/-'!i]gdj\]!

@^hXVa!SZVg!/-/6+!;XijVa!@^hXVa!SZVg!&@S'!/-.5)!jcVjY^iZY!VXijVa![dg!@S!/-.6!VcY!egd_ZXiZY!VccjVa!idaa!

gZkZcjZh!VgZ!hjbbVg^oZY!^c!NVWaZ!?M*-+.+!!N]ZhZ![dgZXVhih!VhhjbZ!cd![jijgZ!idaa!^cXgZVhZh+!!N]Zn!iV`Z!

^cid!VXXdjci!i]Z!eaVccZY!XdckZgh^dc!d[!i]Z!>dkZg!VcY!LdX]ZhiZg!idaa^c\!eaVoVh!id!Vaa*ZaZXigdc^X!idaa^c\!&;?N'!

^c!Djan!/-/.)!Vh!lZaa!Vh!\gdli]! ^c! igV[[^X! [gdb!i]Z!l^YZc^c\!VcY! ^begdkZbZci!egd_ZXih!dc! i]Z!MeVjaY^c\!

Njgce^`Z+!

Table ES-0.1: FY 2018 – FY2019 and Projected Annual Toll Revenues, FY 2020-2029 (in 

millions) 

Fiscal Year Central Turnpike Blue Star Turnpike 
Spaulding 
Turnpike 1

Total 

2018 Actual !#!!!!13+6!! !#!!!!32+0!! !#!!!!.4+/!! !#!!!./6+1!!

2019 2 #!!!!14+4! #!!!!34+3! #!!!!.4+4! #!!!.0/+6!

2020 !#!!!!15+/!! !#!!!!34+0!! !#!!!!.4+5!! !#!!!.00+1!!

2021 !#!!!!15+2!! !#!!!!35+.!! !#!!!!.5+/!! !#!!!.01+5!!

2022 !#!!!!15+6!! !#!!!!35+6!! !#!!!!.3+1!! !#!!!.01+/!!

2023 !#!!!!16+1!! !#!!!!36+5!! !#!!!!.4+/!! !#!!!.03+1!!

2024 !#!!!!16+5!! !#!!!!4-+4!! !#!!!!.4+3!! !#!!!.05+.!!

2025 !#!!!!2-+0!! !#!!!!4.+4!! !#!!!!.4+6!! !#!!!.06+6!!

2026 !#!!!!2-+5!! !#!!!!4/+3!! !#!!!!.5+/!! !#!!!.1.+4!!

2027 !#!!!!2.+0!! !#!!!!40+4!! !#!!!!.5+3!! !#!!!.10+2!!

2028 !#!!!!2.+5!! !#!!!!41+4!! !#!!!!.5+6!! !#!!!.12+1!!

2029 !#!!!!2/+0!! !#!!!!42+4!! !#!!!!.6+0!! !#!!!.14+0!!

Data will not necessarily add to totals because of rounding. 

1. Toll revenues only; does not include any Video Tolling Fee due to AET conversion in FY 2022. 

2. FY2019 are unaudited actuals. 

N]Z!hijYn!Vahd!^cXajYZY!i]Z!jhZ!d[!V![^cVcX^Va!bdYZa!id!Zhi^bViZ!cZi!gZkZcjZh)!deZgVi^c\!Xdhih)!YZWi!hZgk^XZ!

gZfj^gZbZcih)!VcY!WdcY!XdkZgV\Z!gVi^dh!VcY!XVh]!gZhZgkZh![dg!i]Z!Njgce^`Z!MnhiZb+!!N]Z!VcVanh^h!d[!i]Z!
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[^cVcX^Va!eaVc!h]dlZY!i]Vi!hj[[^X^Zci!gZkZcjZh!l^aa!WZ!\ZcZgViZY!id![jcY!i]Z!egdedhZY!XVe^iVa!eaVc!VcY!id!

bZZi! Wdi]! i]Z! hiViZth! WdcY! gZhdaji^dcth! b^c^bjb! YZWi! hZgk^XZ! XdkZgV\Z! gZfj^gZbZcih! Vh! lZaa! Vh! i]Z!

Njgce^`Zth!^ciZgcVa!b^c^bjb!gZfj^gZbZcih![dg!i]Z!nZVg![dgZXVhi!eZg^dY)!@S!/-/-*/-/6+!!

Figure ES-1: Project Study Area 
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1.0 INTRODUCTION 

N]Z!HZl!BVbeh]^gZ!>ZeVgibZci!d[!NgVchedgiVi^dc! &HB>IN'! gZiV^cZY!MiVciZX!=dchjai^c\!MZgk^XZh! CcX+!

&MiVciZX'! id! egZeVgZ! i]^h! ^ckZhibZci*\gVYZ! igV[[^X! VcY! gZkZcjZ! &N%L'! MijYn! [dg! i]Z^g! HZl! BVbeh]^gZ!

Njgce^`Z!MnhiZb+!!Cc!XdcYjXi^c\!i]^h!hijYn)!]^hidg^XVa!igV[[^X!VcY!gZkZcjZ!YViV![dg!i]Z!Zci^gZ!Njgce^`Z!MnhiZb!

lZgZ!XdaaZXiZY!VcY!VcVanoZY!id!YZiZgb^cZ!]^hidg^XVa!igZcYh!VcY!igVkZa!X]VgVXiZg^hi^Xh+!!JgZk^djh!igV[[^X!VcY!

gZkZcjZ!egd_ZXi^dch!lZgZ!gZk^ZlZY!VcY!XdbeVgZY!id!VXijVa!igV[[^X!VcY!gZkZcjZ!YViV!gZXdgYZY!Wn!HB>IN+!

N]^h!hijYn!Vahd!^cXajYZY!V!gZk^Zl!d[!i]Z!]^hidg^XVa!VcY!egdedhZY!Njgce^`Z!=Ve^iVa!CbegdkZbZci!Jgd\gVb)!

Vh! lZaa! Vh! ]^hidg^XVa! VcY! egd_ZXiZY! ZmeZcY^ijgZh! [dg! i]Z! Njgce^`Z! MnhiZb! gZaViZY! id! deZgVi^dch)!

bV^ciZcVcXZ)! gZcZlVa! VcY! gZeaVXZbZci)! VcY! idaa! egdXZhh^c\+! ! ;c! VYY^i^dcVa! gZk^Zl!lVh! XdcYjXiZY! [dg!

gZ\^dcVa!VcY!cVi^dcVa!ZXdcdb^X![VXidgh!hjX]!Vh!\gdhh!YdbZhi^X!egdYjXi)! [jZa!Xdhi! ^beVXih)!]djh^c\!VcY!

ZbeadnbZci+! !N]Z!hijYn!Vahd!ZmVb^cZY![ZZYZg!VcY!XdbeZi^i^kZ!gdVYh!VcY!i]Z^g! ^beVXi!dc!igV[[^X!dc! i]Z!

Njgce^`Z!MnhiZb+!

;aa!d[!i]^h!̂ c[dgbVi^dc!VcY!VcVanhZh!lVh!i]Zc!jhZY!id!YZkZade!V!igV[[^X!VcY!gZkZcjZ!bdYZa!id!Zhi^bViZ!VccjVa!

igV[[^X!VcY!idaa!gZkZcjZ![dg!@^hXVa!SZVgh!/-/-!i]gdj\]!/-/6+!@S!/-.5!YViV!VcY!egZk^djh!@^hXVah!SZVgh!VgZ!

VXijVa!gZhjaih8!@S!/-.6!YViV!VgZ!WVhZY!dc!jcVjY^iZY!VXijVah!VcY!VgZ!hjW_ZXi!id!X]Vc\Z+!N]Z!hijYn!Vahd!

^cXajYZY! i]Z!YZkZadebZci! d[! V! [^cVcX^Va!bdYZa! id! Zhi^bViZ!cZi! gZkZcjZh)! deZgVi^c\! Xdhih)! YZWi! hZgk^XZ!

gZfj^gZbZcih!VcY!WdcY!XdkZgV\Z!gVi^dh+!!;c!VhhZhhbZci!lVh!bVYZ!id!YZiZgb^cZ!l]Zi]Zg!i]Z!idaa!gZkZcjZh!

ldjaY!WZ!hj[[^X^Zci!id!bZZi!i]Z!Njgce^`Z!WdcY!gZfj^gZbZcih+!

1.1 ORGANIZATION OF THE REPORT 

N]Z!gZbV^cYZg!d[!i]^h!gZedgi!^h!dg\Vc^oZY!^cid!i]Z![daadl^c\!X]VeiZgh7!

Chapter 2 - Description of the New Hampshire Turnpike System.!Jgdk^YZh!XdciZmi![dg!i]Z!hijYn!VgZV!VcY!V!

i^bZa^cZ!d[!ZkZcih!i]Vi!]VkZ!^beVXiZY!Xdgg^Ydg!eZg[dgbVcXZ+!

Chapter 3 – Historical Tolled Traffic and Gross Toll Revenues.!MjbbVg^oZh!]^hidg^XVa!igV[[^X!VcY!gZkZcjZ!

[dg!ZVX]!gdVYlVn!VcY!XdbeVgZh!V!gZXZci![dgZXVhi!id!VXijVa!idiVah+!

Chapter 4 – Review of Proposed Capital Improvement Program. NVWjaViZh!Njgce^`Z!XVe^iVa!^begdkZbZci!

ZmeZcY^ijgZh!&eVhi!VcY![jijgZ'!Wn!gdVYlVn!VcY!YZiV^ah!bV_dg!egd_ZXih+!!

Chapter 5 – Review of Historical and Projected Operation, Maintenance, Renewal and Replacement, and 

Debt Service Expenditures. JgZhZcih! V! gZk^Zl!d[! ]^hidg^XVa! VcY! egd_ZXiZY!Njgce^`Z!MnhiZb!deZgVi^dcVa!

ZmeZcY^ijgZh!VcY!d[!i]Z!Njgce^`Z!MnhiZbth!]^hidg^XVa!VcY!egd_ZXiZY!YZWi!hZgk^XZ!ZmeZcY^ijgZh+

Chapter 6 - Review of National and Regional Socio-economic Conditions.!>ZhXg^WZh!]^hidg^XVa!igZcYh!Vh!

lZaa! Vh! Zm^hi^c\! VcY! [dgZXVhiZY!hdX^dZXdcdb^X! XdcY^i^dch)! VcY! i]Z! Vhhjbei^dch! jhZY! id! VhhZhh! [jijgZ!

YZkZadebZci!^c!i]Z!hijYn!VgZV+
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Chapter 7 –  Transportation Projects Relative to the New Hampshire Turnpike MnhiZb. F^hih!Zm^hi^c\![ZZYZg!

gdVYh!VcY!XdbeZi^i^kZ!gdVYh![dg!ZVX]!Njgce^`Z+!MZaZXiZY!XdbeZi^i^kZ!igVkZa!i^bZ!YViV!VgZ!XdbeVgZY)!VcY!

ediZci^Va!^beVXih!d[!eaVccZY!^c[gVhigjXijgZ!egd_ZXih!VgZ!VhhZhhZY+!

Chapter 8 – Traffic and Revenue Projections, 2020 - 2029. JgZhZcih!i]Z!N%L![dgZXVhih![dg!i]Z!Njgce^`Z!

MnhiZb)!VcY!hjbbVg^oZh!i]Z!Vhhjbei^dch!VcY!XdcY^i^dch!jhZY!^c!egZeVg^c\!i]dhZ![dgZXVhih+!

Chapter 9!*!Financial Model Analyses. JgZhZcih!V![^cVcX^Va!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZb!Xdch^YZg^c\!

XVe^iVa!ZmeZcY^ijgZh)!deZgVi^c\!ZmeZcY^ijgZh)!VcY!YZWi!hZgk^XZ!gZfj^gZbZcih!Vh!lZaa!Vh!Njgce^`Z!MnhiZb!

idaa!gZkZcjZh!VcY!di]Zg!gZkZcjZh+!N]^h!X]VeiZg!Vahd!^cXajYZh!V!XVh]![adl!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZb)!

Vh!lZaa!Vh!Vc!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZbth!YZWi!hZgk^XZ!XdkZgV\Z!gVi^dh+!!!

!
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2.0 DESCRIPTION OF THE NEW HAMPSHIRE TURNPIKE SYSTEM 

2.1 EXISTING PROJECT STUDY AREA 

N]Z!XjggZci!Njgce^`Z!MnhiZb!^h!Vc!deZc!WVgg^Zg!idaa!hnhiZb!Xdbeg^hZY!d[!16!^ciZgX]Vc\Zh)!6!idaa!eaVoVh)!51!

idaa! eVnbZci! aVcZh)! VcY! Veegdm^bViZan! 56! a^cZVg!b^aZh+! N]Z! hnhiZb! ^h! XdbedhZY! d[! i]gZZ! ^cYZeZcYZci!

Njgce^`Z!hnhiZbh7!i]Z!=ZcigVa!&@+?+!?kZgZii'!Njgce^`Z)!i]Z!<ajZ!MiVg!Njgce^`Z)!VcY!i]Z!MeVjaY^c\!Njgce^`Z)!

Vh!h]dlc!^c!@^\jgZ!/+.+!

N]Z!=ZcigVa!Njgce^`Z)!Vahd!`cdlc!Vh!i]Z!@+?+!?kZgZii!Njgce^`Z!&dg!q@??Nr'! ^h!i]Z!adc\Zhi!Vi!06+2!b^aZh)!

ZmiZcY^c\! [gdb! i]Z! GVhhVX]jhZiih! hiViZ! a^cZ! ^c! HVh]jV)! HZl!BVbeh]^gZ! id! ?m^i! .1! ^c! =dcXdgY)! HZl!

BVbeh]^gZ+!!Ci!Xdbeg^hZh)!^c!eVgi)!V!edgi^dc!d[!O+M+!CciZghiViZ!B^\]lVnh!60!VcY!/60!VcY!XdccZXih!i]Z!i]gZZ!

aVg\Zhi!X^i^Zh!^c!HZl!BVbeh]^gZ!&HVh]jV)!GVcX]ZhiZg!VcY!=dcXdgY'+!!N]Z!=ZcigVa!Njgce^`Z!Vahd!XdccZXih!

l^i]!bV_dg!ZVhi*lZhi!]^\]lVnh!hjX]!Vh!HB!.-.)!OM!1!Vh!lZaa!Vh!CciZghiViZ!56+!!=jggZcian!i]ZgZ!VgZ!ild!

bV^ca^cZ!idaa!eaVoVh!Vi!Bdd`hZii!VcY!<ZY[dgY)!VcY!i]gZZ!gVbe!eaVoVh!Vi!Bdd`hZii!&C*60!?m^i!..')!=dci^cZciVa!

<djaZkVgY!&@??N!?m^i!..')!VcY!GZgg^bVX`!CcYjhig^Va!>g^kZ!&@??N!?m^i!.-'+!!Ndaa^c\!Vi!<ZY[dgY!LdVY!&@??N!

?m^i!./'!gVbe!eaVoV!lVh!Y^hXdci^cjZY!^c!aViZ!Djan!/-.1+!

N]Z!<ajZ!MiVg!Njgce^`Z!ZmiZcYh![gdb!i]Z!GVhhVX]jhZiih!hiViZ! a^cZ! ^c!MZVWgdd`)!HZl!BVbeh]^gZ! id! i]Z!

GV^cZ!hiViZ! a^cZ! ^c!Jdgihbdji])!HZl!BVbeh]^gZ+! ! Ci! ^h!.3+/!b^aZh! ^c! aZc\i]!VcY! ^i! XdkZgh! i]Z!Zci^gZin!d[!

CciZghiViZ!62!^c!HZl!BVbeh]^gZ+!!N]Z!<ajZ!MiVg!Njgce^`Z!XdccZXih!l^i]!bV_dg!]^\]lVnh!i]Vi!^cXajYZ!HB!

.-.!VcY!OM!1+!!N]ZgZ!^h!V!bV^ca^cZ!idaa!eaVoV!VcY!Vc!Zcign,Zm^i!&qh^YZr'!idaa!eaVoV!dc!i]Z!<ajZ!MiVg!Njgce^`Z)!

Wdi]!adXViZY!^c!i]Z!Ndlc!d[!BVbeidc+!!

N]Z!MeVjaY^c\!Njgce^`Z!̂ h!00+/!b^aZh!adc\)!ZmiZcY^c\![gdb!Jdgihbdji])!HZl!BVbeh]^gZ)!id!?m^i!.5!̂ c!G^aidc)!

HZl!BVbeh]^gZ+!!Ci!^h!i]Z!bV_dg!cdgi]*hdji]!gdVY!^c!i]Z!ZVhiZgc!edgi^dc!d[!i]Z!hiViZ)!VcY!XdccZXih!i]Z!<ajZ!

MiVg!Njgce^`Z!id!HB!.3)!i]Z!bV_dg!gdVYlVn!id!cdgi]Zgc!HZl!BVbeh]^gZ!Vadc\!i]Z!hiViZth!ZVhiZgc!WdgYZg+!!

Ci!a^c`h!i]Z!i]gZZ!bV_dg!X^i^Zh!^c!ZVhiZgc!HZl!BVbeh]^gZ!&Jdgihbdji])!>dkZg!VcY!LdX]ZhiZg'!VcY!XdccZXih!

id!hZkZgVa!bV_dg!]^\]lVnh!^cXajY^c\!OM!1)!HB!.3)!HB!./2!VcY!CciZghiViZ!62+!N]ZgZ!VgZ!ild!bV^ca^cZ!idaa!

adXVi^dch!Vi!>dkZg!VcY!LdX]ZhiZg+!N]Z!MeVjaY^c\!Njgce^`Z!VcY!<ajZ!MiVg!Njgce^`Z!VgZ!Vahd!XdaaZXi^kZan!

`cdlc!Vh!i]Z!?VhiZgc!Njgce^`Z+!

MnhiZb!X]Vc\Zh!^c!gZXZci!nZVgh!]VkZ!iZcYZY!idlVgYh!gZigVXi^dc!gVi]Zg!i]Vc!ZmeVch^dc+!Cc!DjcZ!/-.1!i]Z!

idaa!eaVoV!Vi! i]Z!<ZY[dgY! gVbe!XZVhZY!XdaaZXi^c\! idaah!VcY!lVh!hjWhZfjZcian!YZbda^h]ZY+!N]Z!Njgce^`Z!

<jgZVj!^h!Vahd!eaVcc^c\!id!XdckZgi!i]Z!ild!eaVoVh!dc!i]Z!MeVjaY^c\!Njgce^`Z!&>dkZg!VcY!LdX]ZhiZg'!id!Vaa*

ZaZXigdc^X!idaa^c\!&;?N')!l]^X]!l^aa!adlZg!deZgVi^c\!Xdhih+!!



NEW HAMPSHIRE TURNPIKE SYSTEM TRAFFIC AND REVENUE STUDY 

Description of the New Hampshire Turnpike System 

October 23, 2019 

6

Figure 2.1: Project Study Area and Major Roadways 

!
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2.2 MAJOR EVENTS 

N]Z!bV_dg!ZkZcih!i]Vi!dXXjggZY!^c!i]Z!YZkZadebZci!d[!i]Z!Njgce^`Z!MnhiZb!VgZ!hjbbVg^oZY!^c!NVWaZ!.)!Vh!

[daadlh7!

Table 2.1: Major Events on the New Hampshire Turnpike

Date Activity 

.62-!&Djc+!/1'! ! @^ghi!idaa!eaVoV!deZch!*!BVbeidc!&idaa!lVh!/-y![dg!V!eVhhZc\Zg!XVg'+!

.622! =dbeaZi^dc!d[!i]Z!HVh]jV!id!GVcX]ZhiZg!hZ\bZci!d[!i]Z!=ZcigVa!Njgce^`Z+!

.622!&;j\+!/.'! ! GZgg^bVX`!Ndaa!JaVoV!deZch+!!Ndaa!lVh!/2y![dg!V!eVhhZc\Zg!XVg+!

.622!
Nd`Zch!Vji]dg^oZY!egdk^Y^c\!V!.,0!Y^hXdjci+!!Nld!ineZh!d[!id`Zch!lZgZ!
Vji]dg^oZY+!!;c!q;r!id`Zc!]VY!V!ig^e![VgZ!kVajZ!d[!.-y!VcY!V!q<r!id`Zc!]VY!V!ig^e!
[VgZ!kVajZ!d[!.2y+!!Nd`Zch!XdjaY!WZ!jhZY!Wn!Vcn!XaVhh!d[!kZ]^XaZ+!

.623! N]Z!Jdgihbdji]!id!>dkZg!hZ\bZci!d[!i]Z!MeVjaY^c\!Njgce^`Z!lVh!XdbeaZiZY+!

.623!&IXi+!0'! ! >dkZg!Ndaa!JaVoV!deZch+!!Ndaa!lVh!.-y![dg!V!eVhhZc\Zg!XVg+!

.624! ! ! CcXgZVhZ!^c!idaa!gViZ!Vi!>dkZg!Ndaa!id!.2y![dg!V!eVhhZc\Zg!XVg+!

.624! ! N]Z!GVcX]ZhiZg!id!=dcXdgY!hZ\bZci!d[!i]Z!=ZcigVa!Njgce^`Z!lVh!XdbeaZiZY+!

.624! ! ! N]Z!>dkZg!id!LdX]ZhiZg!hZ\bZci!d[!i]Z!MeVjaY^c\!Njgce^`Z!lVh!XdbeaZiZY+!

.624!&;j\+!/6'! ! N]Z!LdX]ZhiZg!Ndaa!JaVoV!deZch+!!Ndaa!lVh!.2y![dg!V!eVhhZc\Zg!XVg+!

.624!&;j\+!0-'! ! N]Z!Bdd`hZii!Ndaa!JaVoV!deZch+!!Ndaa!lVh!/2y![dg!V!eVhhZc\Zg!XVg+!

.63.! N]Z!gViZ!YZXgZVhZY!Vi!>dkZg!Ndaa!id!.-y![dg!V!eVhhZc\Zg!XVg+!

.63.!&Djc+!/.'! ! Ndaa!gViZ!^cXgZVhZY!Vi!BVbeidc!Ndaa!id!/2y![dg!V!eVhhZc\Zg!XVg+!

.64/! !
Cc^i^ViZY!X]Vg\Z!egd\gVb![dg!XdbbZgX^Va!VXXdjcih+!!;!.,0!Y^hXdjci!lVh!egdk^YZY!
^c!i]Z!egd\gVb+!

.642!&Dja+!.'! ! Ndaa!gViZ!^cXgZVhZ!Vi!BVbeidc!Ndaa!id!1-y![dg!V!eVhhZc\Zg!XVg+!

.644! ! ?VhiZgc!Njgce^`Z!&C*62'!l^YZcZY![gdb!1!id!5!aVcZh+!

.644!&@ZW+!.'! !
LZXdchigjXi^dc!VcY!gZadXVi^dc!d[!BVbeidc!Ndaa!XdbeaZiZY!l^i]!cZl!gVbe!VcY!
bV^ca^cZ!eaVoVh!deZcZY!id!igV[[^X+!

.644!&;eg+!.'! !
Ndaa!gViZh!Vi!Bdd`hZii!VcY!GZgg^bVX`!Ndaah!^cXgZVhZY!id!1-y![dg!V!eVhhZc\Zg!XVg+!!
>^hXdci^cjZY!i]Z!hVaZ!d[!q;r!id`Zch+!!Nd`Zch!gZhig^XiZY!id!ild!VmaZ!dg![djg!i^gZ!
kZ]^XaZh+!!?a^b^cViZY!i]Z!.,0!Y^hXdjci![dg!XdbbZgX^Va!X]Vg\Z!VXXdjcih+!

.646!&;j\+!/0'! ! Ndaah!Za^b^cViZY!Vi!i]Z!BVbeidc!LVbe!Ndaa!JaVoV+!

.646! ! !
=ZcigVa!Njgce^`Z!l^YZcZY![gdb!1!id!3!aVcZh![gdb!i]Z!_jcXi^dc!d[!C*60,C*/60!^c!
Bdd`hZii!id!C*60,C*56!^c!<dl+!
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.646!&>ZX+!0'! ! LZXdchigjXi^dc!XdbeaZiZY!dc!cZl!Bdd`hZii!Ndaa!JaVoV!gVbe!VcY!bV^ca^cZ!WVgg^Zg+!

.646!&>ZX+!0'! !
Ndaa!gViZh!^cXgZVhZY!Vh![daadlh+!!GZgg^bVX`)!Bdd`hZii!%!BVbeidc!&bV^c'!2-y![dg!V!
eVhhZc\Zg!XVg+!!>dkZg!.2y![dg!V!eVhhZc\Zg!XVg+!!LdX]ZhiZg!/-y![dg!V!eVhhZc\Zg!
XVg+!

.646!&>ZX+!0'! ! >^hXdjci![dg!XdbbjiZg!id`Zch!^cXgZVhZY!id!2-$+!

.65.!&Dja+!.'! ! Ndaa!gZ^chiViZY!dc!i]Z!BVbeidc!LVbe!Ndaa!JaVoV+!

.65.!&;j\+!/-'! ! MeVjaY^c\!Njgce^`Z!?miZch^dc!deZcZY![gdb!LdX]ZhiZg!id!G^aidc+!

.653!&>ZX+!.'! ! ;jidbViZY!igjX`!X]Vg\Z!hnhiZb!^c^i^ViZY+!!!

.654!&;eg+!.2'! ! Ndaa!gViZh!^cXgZVhZY!Vi!>dkZg!%!LdX]ZhiZg!Ndaa!id!/2y![dg!V!eVhhZc\Zg!XVg+!!

.654!&Dja+!.'! !
Ndaa!^cXgZVhZY!Vi!BVbeidc!Ndaa!&bV^ca^cZ!id!42y!VcY!gVbe!id!1-y![dg!V!eVhhZc\Zg!
XVg'+!

.654!&IXi+!/5'! !
Ndaa!gZYjXZY!Vi!BVbeidc!Ndaa!&bV^ca^cZ!id!2-y!VcY!gVbe!id!/2y![dg!V!eVhhZc\Zg!
XVg'+!

.654! ! !

?m^i!5!CciZgX]Vc\Z)!HVh]jV)!HZl!BVbeh]^gZ+!!N]Z![^ghi!egd_ZXi!id!WZ!XdbeaZiZY!^c!
i]Z!NZc*SZVg!JaVc!id!ZmeVcY!VcY!^begdkZ!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb!
&=]VeiZg!/-0)!FVlh!d[!.653'!lVh!i]Z!?m^i!5!CciZgX]Vc\Z!^c!HVh]jV)!HZl!
BVbeh]^gZ!i]Vi!deZcZY!id!igV[[^X!^c!DjcZ!.654+!

.655!&DVc+!.'! !
Ndaa!^cXgZVhZY!Vi!BVbeidc!GV^c!Ndaa!id!42y![dg!eVhhZc\Zg!XVgh)!BVbeidc!LVbe!
gZbV^ch!Vi!/2y+!

.656!&DVc+!1'!! !
GZgg^bVX`!Ndaa!JaVoV!&GV^ca^cZ!VcY!LVbeh'!XadhZY+!!Ic!i]^h!YViZ)!i]Z!GZgg^bVX`!
Ndaa!JaVoV!Y^hXdci^cjZY!XdaaZXi^dc!d[!idaah!VcY!lVh!Y^hbVciaZY+!!!

.656!&DVc+!1'!! ! <ZY[dgY!Ndaa!JaVoV!deZcZY!id!igV[[^X+!

.656!&DVc+!1'! !
?m^i!..!LVbe!&NZbedgVgn'!Ndaa!JaVoV!deZcZY!id!igV[[^X+!!Ic!i]^h!YViZ)!i]Z!?m^i!..!
Ndaa!JaVoV!deZcZY!id!igV[[^X!gZeaVX^c\!i]Z!Y^hbVciaZY!GZgg^bVX`!Ndaa!&LVbeh'+!!!

.656!&IXi+!.3'! !

AZcZgVa!idaa!gViZ!^cXgZVhZ![dg!Zci^gZ!Njgce^`Z!MnhiZb+!!CcXgZVhZ!d[!/2!XZcih!Vi!
ZVX]!eaVoV![dg!eVhhZc\Zg!XVgh+!!MjWhiVci^Va!^cXgZVhZ![dg!XdbbZgX^Va!kZ]^XaZh!&id!
gZXd\c^oZ!lZ^\]i!dc!ijgce^`Z!^c[gVhigjXijgZ'+!!>^hXdjci![dg!XdbbZgX^Va!X]Vg\Z!
egd\gVb!2$!id!0-$!\gVYjViZY+!!>^hXdjci![dg!XdbbjiZgh!YZXgZVhZY![gdb!2-$!id!
1-$+!

.66-!&Dja+!..'! !
=dbbjiZg!Y^hXdjci!&Nd`Zch'!gZk^hZY![gdb!1-$!id!2-$+!!=]Vc\Z!^c!XdbbZgX^Va!
X]Vg\Z!Y^hXdjci!&2*0-$'!Veea^Zh!id!idiVa!igVchVXi^dch!bdci]an+!

.66-!&IXi+!/'! ! GZgg^bVX`!CcYjhig^Va!CciZgX]Vc\Z!Ndaa!JaVoV!deZcZY!id!igV[[^X+!!!

.66-!&Hdk+!/6'! ! <ZY[dgY!LdVY!CciZgX]Vc\Z!Ndaa!JaVoV!deZcZY!id!igV[[^X+!!!

.66.!&@ZW+!1'! !
qBdcdg!MnhiZbr!Ndaa!=daaZXi^dc!<Z\Vc!Vi!?m^i!..!Ndaa!JaVoV+!!Cc^i^ViZY!jcViiZcYZY!
idaa!XdaaZXi^dc!Vi!?m^i!..!Ndaa!JaVoV!WZilZZc!i]Z!]djgh!d[!6!JG!VcY!2!;G!YV^an+!!!

.66.!&GVn!.2'! ! BVbeidc!GV^c!Ndaa!JaVoV!ZmeVch^dc!XdbeaZiZY+!!
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.66.!&;j\+!0-'! ! =]Zh]^gZ!Ndaa!<g^Y\Z!WZ\Vc!deZgVi^dc!Wn!i]Z!<jgZVj!d[!Njgce^`Zh+!

.66.!&IXi+!.'! ! <ZY[dgY!Ndaa!JaVoV!Ndaa!=daaZXi^dc!MnhiZb!=dckZgh^dc+!!!

.66.!&Hdk+!.5'! ! ?m^i!..!CciZgX]Vc\Z!Ndaa!JaVoV!deZch!id!igV[[^X+!

.66.!&>ZX+!.'! ! BVbeidc!GV^c!Ndaa!JaVoV!Ndaa!=daaZXi^dc!MnhiZb!=dckZgh^dc+!!!

.66/!&@ZW+'! ! BVbeidc!LVbe!Ndaa!JaVoV!Ndaa!=daaZXi^dc!MnhiZb!=dckZgh^dc+!!!

.66/!&;eg+!.'! ! >dkZg!Ndaa!JaVoV!Ndaa!=daaZXi^dc!MnhiZb!=dckZgh^dc+!!

.66/!&Djc+!.'! LdX]ZhiZg!Ndaa!JaVoV!Ndaa!=daaZXi^dc!MnhiZb!=dckZgh^dc+!!!

.66/!&;j\+!0'!! ! =]Zh]^gZ!<g^Y\Z!XadhZY![dg!gZ]VW^a^iVi^dc+!

.66/!&Hdk+!.1'! ! ?m^i!..!Ndaa!JaVoV!Ndaa!=daaZXi^dc!MnhiZb!=dckZgh^dc+!!!

.660!&;j\+!6'! ! qBdcdg!MnhiZbr!Ndaa!=daaZXi^dc!WZ\^ch!Vi!=]Zh]^gZ!Ndaa!<g^Y\Z+!!

.660!&Dja+!0-'!! !
?m^i!..!CciZgX]Vc\Z!&GZgg^bVX`'!XdbeaZiZY!Vh!eVgi!d[!i]Z!=Ve^iVa!CbegdkZbZci!
Jgd\gVb+!

.660!&Hdk+!.5'! ! Adha^c\!LdVY!CciZgX]Vc\Z!dc!i]Z!MeVjaY^c\!Njgce^`Z!deZcZY+!!!

.660!&>ZX+!/-'! ! !qBdcdg!MnhiZbr!Ndaa!=daaZXi^dc!WZ\^ch!Vi!?m^i!.-!VcY!?m^i!./+!!!

.661!&Djc+'! ! Nld!hZVhdcVa!idaa!aVcZh!VYYZY!id!Bdd`hZii!GV^c!Ndaa!JaVoV+!

.661!&Djc+'! ! BVbeidc!GV^c!Ndaa!JaVoV!X]Vc\ZY!id!Vaa*ViiZcYZY!deZgVi^dc+!!!

.661!&Hdk+!.'!! ! CcXgZVhZY!Y^hXdjci!^c!=dbbZgX^Va!=]Vg\Z!Jgd\gVb!id!2-$+!!!

.662!&Dja+!0-'! !
=]Vc\Zh!Vi!BVbeidc!GV^c!Ndaa!JaVoV!VYY^c\!dcZ!gZkZgh^WaZ!aVcZ!&gZeaVX^c\!
hiVcYVgY!;=G!aVcZ'!Vaadl^c\!.-!deZgVi^dcVa!aVcZh!^c!dcZ!Y^gZXi^dc!d[!igVkZa![dg!i]Z!
[^ghi!i^bZ+!

.662!&;j\+!1'! ! Cc^i^ViZY!NVcYZb!Ndaa!=daaZXi^dc!Vi!BVbeidc!GV^c!Ndaa!JaVoV+!

.662!&;j\+!.1'! ! !qBdcdg!MnhiZbr!Ndaa!=daaZXi^dc!WZ\Vc!Vi!Bdd`hZii!LVbe!Ndaa!JaVoV+!

.662!&;j\+!.1'! ! q<^*Y^gZXi^dcVar!Ndaa!=daaZXi^dc!WZ\Vc!Vi!LdX]ZhiZg!Ndaa!JaVoV+!

.662!&;j\+!.1'! ! qBIPr!&B^\]!IXXjeVcXn!PZ]^XaZ'!NZhi!WZ\Vc!Vi!<ZY[dgY!Ndaa+!!!

.662!&IXi+'! ! LZVXi^kViZY!;jidbVi^X!Ndaa!FVcZh!Vi!BVbeidc!GV^c!Ndaa+!!!

.662!&Hdk+!.'! ! NgjX`!X]Vg\Z!XVgY!Y^hXdjci!hZi!Vi!V![aVi!0-$!gViZ+!!!

.663!&GVn'! !
BVbeidc!GV^c!Ndaa!JaVoV!XdckZgiZY!id!Zci^gZan!ViiZcYZY!deZgVi^dc!l^i]!Vaa!
VjidbVi^X!aVcZ!Zfj^ebZci!iV`Zc!dji!d[!hZgk^XZ+!

.664!&Djc+'! ! ?meVcYZY!BVbeidc!LVbe!Ndaa!JaVoV![gdb!2!id!4!idaa!aVcZh+!!!

.664!&Hdk+'! ! ?cYZY!V!ild*nZVg!BIP!NZhi!Vi!<ZY[dgY!Ndaa!JaVoV+!

/---!&Dja+!.6'! ! ?meVch^dc!d[!>dkZg!Ndaa!JaVoV!XdbeaZiZ+!!!
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/--.!&Dja+!.'! ! Ndaa!XdaaZXi^dc!XZVhZY!Vi!=]Zh]^gZ!Ndaa!<g^Y\Z!*!eZg!aZ\^haVi^dc+!

/--/!&;eg+!2'!! ! LdX]ZhiZg!Ndaa!JaVoV!hiV[[^c\!X]Vc\ZY!WVX`!id!XdckZci^dcVa!hiV[[^c\+!!!

/--/! ! ! =dbeaZiZY!i]Z!2i]!aVcZ!egd_ZXi!Vi!i]Z!BVbeidc!Ndaa!JaVoV!dc!C*62+!!!!

/--0!&Dja+!/0'!! ! IeZcZY!Vc!VYY^i^dcVa!aVcZ![dg!i]Z![^ghi!i^bZ!Vi!i]Z!Bdd`hZii!LVbe!idaa![VX^a^in+!

/--0!&;j\+!/.'! ! IcZ*lVn!idaa!XdaaZXi^dc!iZhi!^c^i^ViZY!Vi!i]Z!BVbeidc!Ndaa!JaVoV+!

/--0!&Hdk+!.'!! ! Nld*lVn!idaa^c\!gZijgch!id!BVbeidc!GV^c!Ndaa!JaVoV![dg!i]Z!l^ciZg!bdci]h+!

/--1!&DVc+!6'! ! BVbeidc!LVbe!Ndaa!JaVoV!XdckZgiZY!id!Vaa!ViiZcYZY!XVeVW^a^in+!

/--1!&DVc+!/6'! !
Nld!cZl!idaa!aVcZh)!dcZ!cdgi]!VcY!dcZ!hdji])!Vi!<ZY[dgY!Ndaa!JaVoV)!lZgZ!deZcZY!
id!gZkZcjZ!XdaaZXi^dc+!

/--1!&Djc+!0-'! ! IcZ*lVn!idaa!XdaaZXi^dc!gZ^chiViZY!Vi!i]Z!BVbeidc!Ndaa!JaVoV+!

/--1!&IXi+!/.'! Nld*lVn!idaa^c\!gZijgch!id!BVbeidc!GV^c!Ndaa!JaVoV+!

/--2!&GVg+'! ! BVbeidc!LVbe!XdckZgiZY!id!Vc!Vaa!ViiZcYZY!eaVoV!_jhi!a^`Z!BVbeidc!GV^c+!

/--2!&;eg+!./'! Bdd`hZii!LVbe!XdckZgiZY!WVX`!id!V!/1,4,032!eaVoV+!

/--2!&Dja+!..'!

N]Z![^ghi!HB!idaa![VX^a^i^Zh!id!WZ!XdckZgiZY!id!E-ZPass!p!Bdd`hZii!GV^c)!Bdd`hZii!
LVbe!VcY!<ZY[dgY!Ndaa+!!=Vgh!l^i]!HB!E-ZPass!iV\h!gZXZ^kZ!V!0-$!Y^hXdjci!
[gdb!XVh]!&XdbeVgZY!id!V!2-$!Y^hXdjci![dg!id`Zch'!VcY!igjX`h!l^i]!HB!E-ZPass!
gZXZ^kZ!V!.-$!Y^hXdjci![gdb!XVh]!&XdbeVgZY!id!V!0-$!Y^hXdjci!l^i]!i]Z!
=dbbZgX^Va!=]Vg\Z!egd\gVb'+!!Hdc*HZl!BVbeh]^gZ!E-ZPass!iV\]daYZgh!eVn!i]Z!
XVh]!gViZh+!!

/--2!&Dja+!.5'!!
J]VhZ!Nld!d[!E-ZPass!XdckZgh^dc!iV`Zh!eaVXZ7!GZgg^bVX`!LVbe!Ndaa!JaVoVh!
&?m^ih!.-)!..!VcY!./'+!

/--2!&;j\+!/'! J]VhZ!N]gZZ!d[!E-ZPass!YZeadnZY!Vi!BVbeidc!GV^c!VcY!BVbeidc!LVbe+!

/--2!&;j\+!0'! N]Z!eg^XZ!d[!igVchedcYZgh!^cXgZVhZY![gdb!#2+--!id!#/0+52!ZVX]+!

/--2!&;j\+!.2'! J]VhZ!@djg!d[!E-ZPass!YZeadnZY!Vi!>dkZg!VcY!LdX]ZhiZg!Ndaa!JaVoVh+!

/--2!&MZei+!.'! !
HB!Njgce^`Z!Nd`Zc!MVaZh!XZVhZ!eZg!B<!/!d[!i]Z!@S!/--3,@S!/--4!W^Zcc^Va!
WjY\Zi+!

/--2!&MZei+!/3'!! Jg^XZ!d[!igVchedcYZgh!^cXgZVhZY!p![gdb!#/0+52!id!#/1+3.![dg![aVi!eVX`h+!

/--2!&MZei+!0-'!!!
=dbbZgX^Va!=]Vg\Z!Jgd\gVb!ZcYh!Vi!..726726+!GV\cZi^XVaan!ZcXdYZY!XVgY!
hnhiZb!gZeaVXZY!Wn!E-ZPass+!

/--3!&DVc+!.'! !
HB!Njgce^`Z!Nd`Zch!&<'!VgZ!cd!adc\Zg!VXXZeiZY!Vh!kVa^Y!idaa![VgZ!eVnbZci!eZg!
hiViZ!aVl+!MiV[[ZY!;=G!aVcZh![gdb!.*.!i]gdj\]!.*6*/--3!id!ZchjgZ!i]Vi!bdidg^hih!
lZgZ!VlVgZ!i]Vi!id`Zch!VgZ!cd!adc\Zg!VXXZeiZY+!
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/--4!&IXi+!//'!
HZl!idaa!gViZ!^beaZbZciZY!Vi!>dkZg!#-+2-*#-+428!LdX]ZhiZg!#-+2-*#-+42)!
BVbeidc!LVbe!#-+2-*#-+428!<ZY[dgY!VcY!Bdd`hZii!#-+42*#.+--8!VcY!BVbeidc!
GV^c!#.+--*#.+2-+!

/--5!&GVn!.'!
HZl!iZgbh)!XdcY^i^dch)!Veea^XVi^dc!VcY!igVchedcYZg!eg^XZ!X]Vc\Z!lZci!^cid!Z[[ZXi+!!
Jg^XZ!X]Vc\ZY![dg!^ciZg^dg!iV\![gdb!#/1+3.!id!#/-+62)!VcY!ZmiZg^dg!iV\![gdb!#0.+50!
id!#00+-1+!

/--5!&Djc+!6!%!.3'! AgVc^iZ!MigZZi!gVbeh!deZc!id!igV[[^X!Vi!?m^i!2!^c!GVcX]ZhiZg+!

/--6!&Djc+!0-'!

B<!06.!eVhhZh)!Vji]dg^o^c\!i]Z!Njgce^`Z!<jgZVj!id!ejgX]VhZ!i]Z!.+3!b^aZh!d[!C*62!
[gdb!i]Z!Jdgihbdji]!NgV[[^X!=^gXaZ!id!i]Z!GV^cZ!WdgYZg)!VcY!Vji]dg^o^c\!i]Z!
[daadl^c\!egd_ZXih7!BVbeidc!IeZc!LdVY!Ndaa^c\!&qILNr')!<ZY[dgY!ILN)!Bdd`hZii!
ILN)!Jdgihbdji]!C*62!MdjcYlVaa)!MZVWgdd`!HB!.-4!<g^Y\Z!dkZg!C*62!VcY!i]Z!
>dkZg!hZ\bZci!d[!i]Z!HZl^c\idc!p>dkZg!Jgd_ZXih+!

/--6!&Dja+!.'! HZl!idaa!gViZ!^beaZbZciZY!Vi!BVbeidc!GV^c!#.+2-! !#/+--+!

/-.-!&Djc+!.4'!
ILN!aVcZh!deZcZY!Vi!BVbeidc!GV^c!eaVoV)!Vaadl^c\!]^\]*heZZY!idaa!XdaaZXi^dc![dg!
E-ZPass!XjhidbZgh+!

/-..!&Hdk+!..'!
GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY!deZch)!XdccZXi^c\!id!i]Z!=ZcigVa!Njgce^`Z!cZVg!
i]Z!<ZY[dgY!GV^c!eaVoV+!!PZ]^XaZh!jh^c\!i]^h!gdVY!Vkd^Y!Vaa!idaah!^c!i]Z!
<ZY[dgY,GZgg^bVX`!VgZV+!

/-./!&;eg+!.'!!
E-ZPass!igVchedcYZg!eg^XZh!X]Vc\ZY+!!Jg^XZ!YgdeeZY![dg!^ciZg^dg!iV\![gdb!id!
#/-+62!id!#5+6-)!VcY!ZmiZg^dg!iV\![gdb!#00+-1!id!#.2+.6+!

/-./!&Djc+!.1'!
JgZb^jb!IjiaZih)!l^i]!.--!hidgZh!VcY!bdgZ!i]Vc!1--)---!hfjVgZ![ZZi)!deZch!
VY_VXZci!id!?m^i!.-!^c!GZgg^bVX`)!^cXgZVh^c\!idaa!igVchVXi^dch!Vi!?m^i!.-+!

/-.0!&GVn!//'!
ILN!aVcZh!deZcZY!Vi!Bdd`hZii!GV^c!eaVoV)!Vaadl^c\!]^\]*heZZY!idaa!XdaaZXi^dc![dg!
E-ZPass!XjhidbZgh+!

/-.1!&Dja+!.5'!
Ndaah!lZgZ!Y^hXdci^cjZY!Vi!i]Z!<ZY[dgY!LdVY!gVbeh!&?m^i!./!d[!i]Z!=ZcigVa!
Njgce^`Z'+!

/-.2!&GVn'! P^daVi^dc!XVbZgVh!^chiVaaZY!^c!XVh]!aVcZh!d[!HB!Njgce^`Z!hnhiZb+!

/-.2!&Djan!4'! MeVjaY^c\!Njgce^`Z!hdji]WdjcY!Zm^i!/!d[[!gVbe!eZgbVcZcian!XadhZY+!

/-.2!&MZei,Hdk'!
IeZc^c\!d[!HB>IN!J0!^c^i^Vi^kZ!l^i]!AgVc^iZ!MiViZ!Bdhe^iVa^in![dg!V!cZl!Bdd`hZii!
LZhi!;gZVh!dc!C60!Hdgi]WdjcY!VcY!Mdji]WdjcY+!

/-.4!&GVgX]'! GVcV\ZbZci!d[!?*TJVhh!hnhiZb!igVch^i^dcZY!id!=jW^X+!

/-.4!&GVgX]!/4'!
?*TJVhh!igVchedcYZgh!eg^XZ!X]Vc\Z+!!Jg^XZ!YgdeeZY![dg!Vc!^ciZg^dg!iV\![gdb!#5+6-!
id!#4+1-!VcY!ZmiZg^dg!iV\![gdb!#.2+.6!id!#.0+16+!

/-.5!&MZei+!1'! MeVjaY^c\!Njgce^`Z!cdgi]WdjcY!Zm^i!/!dc!gVbe!eZgbVcZcian!XadhZY+!

/-.6!&Djan!.'!
?*TJVhh!igVchedcYZgh!eg^XZ!X]Vc\Z+!!Jg^XZ!YgdeeZY![dg!Vc!^ciZg^dg!iV\![gdb!#4+1-!
id!#4+.2!VcY!ZmiZg^dg!iV\![gdb!#.0+16!id!#.0+/1+!

!
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3.0 HISTORICAL TOLLED TRAFFIC AND GROSS TOLL REVENUES 

N]^h!hZXi^dc!Y^hXjhhZh!]^hidg^XVa!igV[[^X!VcY!idaa!gZkZcjZ!igZcYh!d[!i]Z!Njgce^`Z!MnhiZb+!

3.1 HISTORICAL TOLL TRANSACTIONS AND TOLL REVENUE TRENDS 

@^\jgZ!0+.! ^aajhigViZh! idaa! igVchVXi^dch!VcY! gZkZcjZ! [dg! i]Z!Zci^gZ!Njgce^`Z!MnhiZb! [dg!@S!.62-! i]gdj\]!

@S!/-.6+!!<di]!idaa!igVchVXi^dc!VcY!gZkZcjZ!\gVe]h!h]dl!i]Vi!idaa!igVchVXi^dch!VcY!gZkZcjZh!]VkZ!̂ cXgZVhZY!

Xdch^hiZcian!VXgdhh!i]Z!Njgce^`Z!MnhiZb+!!N]Z!\gVe]!h]dlh!i]Vi!i]ZgZ!lZgZ!hdbZ!h]dgi!eZg^dYh!l]ZgZ!idaa!

igVchVXi^dch!YZXgZVhZY!Wji! aViZg! gZXdkZgZY)! VcY! i]ZhZ!Xd^cX^YZ!l^i]! ZXdcdb^X! gZXZhh^dch!VcY! idaa! gViZ!

^cXgZVhZh+!!LZkZcjZh!\ZcZgVaan!^cXgZVhZY!VXgdhh!i]Z!Njgce^`Z!MnhiZb)!Vai]dj\]!i]Z!\gdli]!lVh!gZaVi^kZan!

[aVi![dg!hdbZ!h]dgi!i^bZ!eZg^dYh+!!Ndaah!lZgZ!aVhi!^cXgZVhZY!hnhiZb!l^YZ!^c!IXidWZg!/--48!i]Z!idaa!^cXgZVhZh!

eg^dg!id!i]Vi!lZgZ!̂ c!IXidWZg!.656!VcY!>ZXZbWZg!.646+!!;[iZg!i]Z!.656!idaa!̂ cXgZVhZ)!Wdi]!igV[[^X!VcY!gZkZcjZ!

^cXgZVhZY!hiZVY^an!jci^a!/--2+!!Cc!Djan!/--2)!E-ZPass!lVh!^beaZbZciZY!dc!i]Z!Njgce^`Z!MnhiZb)!VcY!i]Z!idaa!

Y^hXdjci!lVh!adlZgZY![gdb!2-!eZgXZci!id!0-!eZgXZci![dg!eVhhZc\Zg!XVgh!VcY![gdb!0-!eZgXZci!id!.-!eZgXZci!

[dg!XdbbZgX^Va! kZ]^XaZh+! !HB>IN!hideeZY!VXXZei^c\! id`Zch! &l]^X]!egdk^YZY!V!2-!eZgXZci!Y^hXdjci! [dg!

eVhhZc\Zg!XVgh'!^c!DVcjVgn!/--3+!!!

N]Z!IXidWZg!/--4!idaa!^cXgZVhZ!p!/2!XZcih![dg!XVgh!VcY!2-!XZcih![dg!igjX`h!Vi!bdhi!adXVi^dch!p!Wgdj\]i!VWdji!

V!hbVaa!YZXa^cZ!^c!igV[[^X!Wji!V!h^\c^[^XVci!^cXgZVhZ!^c!idaa!gZkZcjZ+!Cc!@S!/--6)!igV[[^X!Xdci^cjZY!id!YZXgZVhZ!

Wji!gZkZcjZ!^cXgZVhZY!dkZg!i]Z!egZk^djh!nZVg!YjZ!id!i]Z!IXidWZg!/--4!idaa!^cXgZVhZ)!i]dj\]!hdbZ!d[!i]Z!

igV[[^X!YZXgZVhZ!XdjaY!Vahd!WZ!Viig^WjiZY!id!ZXdcdb^X!XdcY^i^dch)!\Vh!eg^XZh)!VcY![VXidgh!i]Vi!XVjhZY!igV[[^X!

aZkZah!id![aViiZc)!i]Zc!YZXgZVhZ)!i]gdj\]dji!i]Z!cVi^dc!&Vh![jgi]Zg!Y^hXjhhZY!^c!MZXi^dc!3+.'+!!Cc!/--6!i]Z!

BVbeidc!GV^c!JaVoVth! idaa! ^cXgZVhZY![gdb!#.+2-! id!#/+--!l]^X]!]VY! a^iiaZ!Z[[ZXi!dc! igV[[^X!Wji! ^cXgZVhZY!

gZkZcjZh!Vi!i]Vi!adXVi^dc+!!!

Cc!HdkZbWZg!/-..!i]Z!GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY!deZcZY!VY_VXZci!id!i]Z!<ZY[dgY!idaa!eaVoV+!N]^h!

cZl!Zm^i!WneVhhZh!i]Z!eaVoV!id!XdccZXi!i]Z!=ZcigVa!Njgce^`Z!VcY!i]Z!GVcX]ZhiZg!;^gedgi+!Gdi^kViZY!Yg^kZgh!

eVhh^c\! i]gdj\]! i]^h! hZXi^dc!d[! i]Z!Njgce^`Z!bVn!Vahd!jhZ! i]Z! ^ciZgX]Vc\Z! id!Vkd^Y! i]Z!<ZY[dgY!eaVoV!

Zci^gZan! &Y^hXjhhZY! ^c!hZXi^dc!4+/+.'+!N]ZhZ!cZl!jcidaaZY!eVi]h!]VkZ!XVjhZY!hdbZ! adhhZh! ^c! igV[[^X!VcY!

gZkZcjZ+!@S!/-.0!hVl!i]Z!deZc^c\!d[!Vc!djiaZi!bVaa!^c!GZgg^bVX`)!l]^X]!]Vh!Xdcig^WjiZY!id!bdhi!d[!i]Z!

\gdli]!^c!igV[[^X!dWhZgkZY!Vi!?m^i!.-+!!Cc!Djan!/-.1!p!V![Zl!lZZ`h!^cid!@S!/-.2!*!i]Z!<ZY[dgY!LVbe!Ndaa!lVh!

Y^hXdci^cjZY+!N]^h!hadlZY!VeeVgZci!hnhiZbl^YZ!\gdli]! ^c! i]Z!nZVg!V[iZg! i]Z!X]Vc\Z)!Wji!dkZgVaa!Z[[ZXih!

]VkZ!WZZc!cZ\a^\^WaZ+!
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Figure 3.1: NH Turnpike System Historical Toll Transactions and Toll Revenue Trends 

Through 2019 

!

3.2 TOLL TRANSACTION TRENDS 

NVWaZ!0+.!hjbbVg^oZh!i]Z!VccjVa!idaa! igVchVXi^dch!WZilZZc!@S!.66.!VcY!@S!/-.6![dg!ZVX]!d[!i]Z!i]gZZ!

Njgce^`Zh!Vh!lZaa!Vh!i]Z!Zci^gZ!Njgce^`Z!MnhiZb+!!;ccjVa!idaa!igVchVXi^dch!VXgdhh!i]Z!Njgce^`Z!MnhiZb!]VkZ!

^cXgZVhZY!^c!ilZcin*i]gZZ!dji!d[!i]Z!ilZcin*Z^\]i!nZVgh!h]dlc+!!BdlZkZg)!<ajZ!MiVg!Njgce^`Z!igVchVXi^dch!

YZXgZVhZY! ^c! Wdi]! @S! /--1! VcY! @S! /--2! YjZ! id! i]Z! ^cVW^a^in! id! gZXdgY! hdji]WdjcY! igV[[^X! YViV! Vi! i]Z!

BVbeidc!Ndaa!JaVoV!Yjg^c\!i]Z!dcZ*lVn!idaa^c\!ZmeZg^bZcih!XdcYjXiZY!Wn!HB>IN!^c!i]Z!MjbbZg,@Vaa!d[!

/--0!VcY!/--1+!!N]Z!Y^kZgh^dc!XVjhZY!Wn!i]Z!IXidWZg!/--4!idaa!^cXgZVhZ!Xdcig^WjiZY!id!Wdi]!i]Z!@S!/--5!

VcY!/--6!YZXgZVhZ! ^c!Njgce^`Z!igV[[^X)!VcY!i]Z!=ZcigVa!Njgce^`Zth![gZZ! ^ciZgX]Vc\Z!l^i]!i]Z!GVcX]ZhiZg!

;^gedgi!;XXZhh!LdVY!^c!HdkZbWZg!/-..!Xdcig^WjiZY!id!hdbZ!idaa!igV[[^X!adhh!^c!i]Z!<ZY[dgY!VgZV!^c!@S!/-./!

VcY!@S!/-.0+!Ndaa^c\!lVh!Y^hXdci^cjZY!Vi!i]Z!<ZY[dgY!LdVY!LVbeh!&?m^i!./'!^c!Djan!d[!/-.1+!N]^h!adXVi^dc!

]VY!VkZgV\ZY!3)2--!igVchVXi^dch!eZg!YVn!^c!@S!/-.1+!;!hbVaa!h]^[i!^c!igV[[^X![gdb!?m^i!..!id!i]Z!cZlan!jc*

idaaZY!?m^i!./!lVh!VhhdX^ViZY!l^i]!i]^h!XadhjgZ+ !

!
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Table 3.1: NH Turnpike System Historical Annual Toll Transactions (in millions) 

Fiscal Year Central Turnpike 
Blue Star 
Turnpike 

Spaulding 
Turnpike 

Total System 

1991 0/+2! /0+1! .0+4! 36+3!

1992 00+/! /0+3! .1+-! 4-+5!

1993 00+2! /1+-! .1+2! 4/+-!

1994 01+4! /1+5! .2+1! 41+6!

1995 02+6! /3+.! .3+2! 45+2!

1996 04+/! /4+-! .4+/! 5.+1!

1997 05+6! /5+.! .5+-! 52+-!

1998 1-+3! /6+1! .6+-! 56+-!

1999 1/+3! 0.+1! /-+-! 61+-!

2000 12+0! 00+/! /-+6! 66+1!

2001 14+3! 01+-! //+-! .-0+3!

2002 16+0! 02+5! //+3! .-4+4!

2003 2-+2! 03+1! /0+.! ..-+-!

20041 2/+/! 01+3! /0+5! ..-+3!

20051,2 20+6! 0/+/! /0+6! ..-+-!

20062 21+3! 03+3! /0+0! ..1+3!

2007 21+4! 04+1! /0+1! ..2+2!

20083 20+5! 03+3! //+5! ..0+/!

2009 2.+2! 01+4! /.+1! .-4+4!

20104 2.+6! 02+0! /.+.! .-5+0!

2011 2/+1! 02+0! /.+.! .-5+4!

20125 2.+2! 02+5! /.+2! .-5+4!

2013 2-+4! 02+5! /.+5! .-5+/!

2014 2/+/! 03+5! //+2! ...+2!

20156 2.+1! 04+4! /0+0! ../+0!

2016 20+5! 06+5! /1+4! ..5+1!

2017 21+2! 1-+1! /2+0! ./-+/!

2018 22+0! 1.+.! /2+5! .//+.!

2019 7 22+6! 1.+3! /3+/! ./0+4!
1 One-way tolling at Hampton Main Toll Plaza. 
2 Conversion to new toll system and implementation of E-ZPass. 
3 General toll Increase October 22, 2007. 
4 Hampton Main toll Increase July 1, 2009. 
5 Manchester Airport Access Road opened November 2011. 
6 Bedford Road Ramp (Exit 12) Toll Plaza Removed July 2014. 
7FY2019 are unaudited actuals.

Notes: Non-paying transactions (valid and violations) are included in these numbers. 

Data will not necessarily sum to totals due to rounding. 
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Ndaa! igVchVXi^dch!dc!i]Z! ^cY^k^YjVa!Njgce^`Zh! ^cXgZVhZY!Vi!Vc!VkZgV\Z!VccjVa!gViZ!d[!/+-!eZgXZci!dc!i]Z!

=ZcigVa!Njgce^`Z)!/+0!eZgXZci!dc!i]Z!MeVjaY^c\!Njgce^`Z)!VcY!/+.!eZgXZci!dc!i]Z!<ajZ!MiVg!Njgce^`Z!Yjg^c\!

i]Z!@S!.66.!id!@S!/-.6!i^bZ!eZg^dY)![dg!V!hnhiZbl^YZ!\gdli]!gViZ!d[!/+.!eZgXZci+!

B^hidg^XVa!idaa!igVchVXi^dc!igZcYh!WZilZZc!@S!.62-!VcY!@S!/-.6!VgZ!^aajhigViZY!^c!@^\jgZ!0+/!l^i]!kdajbZh!

^cYZmZY!id!@S!.66.!kVajZh+!!@gdb!i]^h!\gVe]^X)!lZ!XVc!dWhZgkZ!i]Vi!i]Z!i]gZZ!\ZcZgVa!idaa!gViZ!^cXgZVhZh!

dXXjggZY! XadhZ! id! eZg^dYh!d[! ZXdcdb^X! gZXZhh^dch)!VcY! ^c! Vaa! XVhZh)! idaa! igV[[^X! igVchVXi^dch!YZXgZVhZY+!!

NgVchVXi^dc!\gdli]!Vahd!hadlZY!Ydlc!Yjg^c\!i]Z!di]Zg!ZXdcdb^X!gZXZhh^dc!eZg^dYh+!

<ZilZZc!@S!.66.!VcY!@S!/--0)!idiVa!idaa!igVchVXi^dch!VXgdhh!i]Z!Zci^gZ!Njgce^`Z!MnhiZb!̂ cXgZVhZY!VccjVaan!

Wn!Vc!VkZgV\Z!d[!0+6!eZgXZci!eZg!nZVg+!!;[iZg!i]Vi!i^bZ!i]ZgZ!lVh!V!eZg^dY!d[![aViiZcZY!igV[[^X![dg!hZkZgVa!

nZVgh)!i]gdj\]!VWdji!/--4)![daadlZY!Wn!V!/+-!eZgXZci!YZXgZVhZ!^c!@S!/--5+!!NgV[[^X!Xdci^cjZY!id!YZXa^cZ!

Vcdi]Zg! 1+6! eZgXZci! ^c! @S! /--6! Wdi]! Vh! V! gZhjai! d[! i]Z! b^Y*@S! /--5! idaa! ^cXgZVhZ! VcY! i]Z! ZXdcdb^X!

Ydlcijgc+!!N]^h!lVh![daadlZY!Wn!adl!\gdli]!gViZh!d[!-+3!eZgXZci!^c!@S!/-.-!VcY!-+1!eZgXZci!^c!@S!/-..+!!

N]ZgZ!lVh!cd!dkZgVaa!\gdli]![gdb!@S!/-..!id!@S!/-./)!bV^can!YjZ!id!V!h]^[i!^c!igV[[^X!id!i]Z![gZZ!GVcX]ZhiZg!

;^gedgi!;XXZhh!LdVY!&G;;L'!^ciZgX]Vc\Z!dc!i]Z!=ZcigVa!Njgce^`Z+!!@S!/-.0!]VY!V!ha^\]i!YZXgZVhZ!^c!igV[[^X!

d[!-+1!eZgXZci!l^i]!bdgZ!=ZcigVa!Njgce^`Z!igV[[^X!h]^[i^c\!id!i]Z![gZZ!G;;L!^ciZgX]Vc\Z)!l]^aZ!@S!/-.1!hVl!

hdbZ!gZXdkZgn!l^i]!0+-!eZgXZci!\gdli]!^c!idaa!igVchVXi^dch+!!

NgV[[^X!\gdli]!]Vh!WZZc!bdYZgViZ!h^cXZ!@S!/-.1+!N]Z!=ZcigVa!Njgce^`Z!hVl!V!.+3!eZgXZci!YZXgZVhZ! ^c!

igVchVXi^dch!V[iZg!i]Z!gZbdkVa!d[! i]Z!<ZY[dgY!LdVY!LVbe!eaVoV+!@S!/-.3!hVl!higdc\!\gdli]!VXgdhh!Vaa!

Njgce^`Zh)!l^i]!V!hnhiZb*l^YZ!\gdli]!d[!2+1!eZgXZci+!N]Z!eVhi!ild!nZVgh!]VkZ!hZZc!\gdli]!hiVW^a^oZ!id!

Veegdm^bViZan!.+2!eZgXZci!eZg!nZVg+!
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Figure 3.2: NH Turnpike System Historical Toll Transaction Trends Through 2019 

!

@^\jgZ!0+0!i]gdj\]!@^\jgZ!0+2!h]dl!i]Z!]^hidg^XVa!idaa!igVchVXi^dc!igZcYh![dg!XVgh!VcY!igjX`h!dc!ZVX]!d[!i]Z!

i]gZZ!Njgce^`Zh! [dg! i]Z!@S!.66.*/-.5!eZg^dY+! &;XijVah!YZiV^aZY!Wn! kZ]^XaZ! XaVhh! [dg!@S!/-.6!lZgZ!cdi!

[^cVa^oZY!Vi! i]Z!ejWa^h]^c\!d[! i]^h!VcVanh^h+'!N]Z! i]gZZ!Njgce^`Zh!Zm]^W^iZY!h^b^aVg!eViiZgch! ^c!XVg! igV[[^X)!

\gdl^c\!hiZVY^an![gdb!@S!.66.!i]gdj\]!i]Z!ZVgan!/---h)![daadlZY!Wn![aVi!\gdli]!^c!@S!/--3!VcY!/--4!VcY!

YZXa^cZh!^c!@S!/--6!VcY!/-.-+!!;ccjVa!igV[[^X!WZilZZc!@S!/-.-!VcY!@S!/-.0!gZbV^cZY!k^gijVaan!jcX]Vc\ZY)!

Wji!Yjg^c\!@S!/-.1*/-.5!\gZl!id!aZkZah!ZmXZZY^c\!egZk^djh!]^\]h!hZZc!^c!@S!/--2+!

N]Z! =ZcigVa! VcY! MeVjaY^c\! Njgce^`Zh)! Wdi]! hZgk^c\! bdgZ! adXVa! i]Vc! adc\*Y^hiVcXZ! igV[[^X)! ]VY! [aVi*id*

YZXa^c^c\!igjX`!\gdli]!^c!/--3!i]gdj\]!/--5)!l]^aZ!i]Z!<ajZ!MiVg!Njgce^`Z!p!bdgZ!d[!V!adc\*]Vja!gdjiZ!p!

hVl!^cXgZVh^c\!igjX`!igV[[^X![gdb!@S!/--3!i]gdj\]!/--5+!!;aa!i]gZZ![VX^a^i^Zh!hVl!V!YZXa^cZ!^c!igjX`!igV[[^X!^c!

@S!/--6!VcY!@S!/-.-!YjZ!id!i]Z!Ydlcijgc!^c!i]Z!ZXdcdbn!VcY!@S!/--5!idaa!^cXgZVhZh+!M^b^aVg!id!i]Z!XVg!

igV[[^X)!i]Z!igjX`!igV[[^X!X]Vc\ZY!kZgn!a^iiaZ!WZilZZc!@S!/-.-!VcY!@S!/-.0)!ZmXZei!Vi!i]Z!=ZcigVa!Njgce^`Z!

l]^X]!hVl!hdbZ!igV[[^X!adhh!YjZ!id!i]Z![gZZ!G;;L!^ciZgX]Vc\Z+!!Jgdb^h^c\!\gdli]!^c!igjX`!igVchVXi^dch!lVh!

hZZc!^c!@S!/-.1*/-.3!dc!Vaa!i]gZZ!Njgce^`Zh)!l^i]!Vc!VkZgV\Z!VccjVa!\gdli]!gViZ!d[!2+4!eZgXZci+!Agdli]!

[VaiZgZY!^c!@S!/-.5)!eVgi^XjaVgan!Vbdc\!XVgh)!aZVk^c\!i]Z!dkZgVaa!VccjVa!eVhhZc\Zg!XVg!igVchVXi^dc!idiVa!-+/!

eZgXZci!WZadl!i]Z!/-.4!idiVah+!
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Figure 3.3: Central Turnpike Historical Car and Truck Trends, FY 1991-2018* 

!

*Most recently available audited actuals. 

Figure 3.4: Spaulding Turnpike Historical Toll Car and Truck Trends, FY 1991-2018* 

!

*Most recently available audited actuals. 
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Figure 3.5: Blue Star Turnpike Historical Toll Car and Truck Trends, FY 1991-2018* 

*Most recently available audited actuals. 

3.3 TOLL REVENUE TRENDS 

;ccjVa!idaa!gZkZcjZh![dg!ZVX]!d[!i]Z!i]gZZ!Njgce^`Zh!Vh!lZaa!Vh!i]Z!Zci^gZ!hnhiZb!VgZ!hjbbVg^oZY!^c!NVWaZ!

0+/![dg!i]Z!eZg^dY!@S!.66.!id!@S!/-.6+!!! !
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Table 3.2: NH Turnpike System Historical Annual Toll Revenues (in millions) 

Fiscal Year 
Central 

Turnpike 
Blue Star 
Turnpike 

Spaulding 
Turnpike 

Total System 

1991 #.5+6! #/-+5! #2+2! #12+0!

1992 #.5+6! #/-+4! #2+2! #12+/!

1993 #.5+5! #/-+5! #2+4! #12+1!

1994 #.6+2! #/.+1! #3+-! #13+6!

1995 #.6+5! #//+/! #3+/! #15+.!

1996 #/-+1! #//+2! #3+1! #16+0!

1997 #/.+3! #/0+5! #3+4! #2/+/!

1998 #//+2! #/1+5! #4+.! #21+0!

1999 #/0+3! #/3+.! #4+1! #24+.!

2000 #/2+-! #/4+2! #4+4! #3-+/!

2001 #/3+-! #/4+2! #5+-! #3.+2!

2002 #/4+2! #/5+3! #5+/! #31+1!

2003 #/4+0! #/5+4! #5+1! #31+1!

20041 #/5+.! #/6+.! #5+3! #32+5!

20051,2 #/5+4! #/5+1! #5+5! #32+6!

20062 #00+3! #0/+0! #.-+.! #43+-!

2007 #03+4! #01+5! #..+.! #5/+3!

20083 #1/+6! #10+1! #.1+.! #.--+0!

2009 #10+2! #13+0! #.1+4! #.-1+1!

20104 #11+-! #25+.! #.1+2! #..3+3!

2011 #11+/! #25+/! #.1+1! #..3+4!

20125 #10+0! #25+5! #.1+3! #..3+3!

2013 #1.+6! #25+5! #.1+4! #..2+1!

2014 #10+/! #26+3! #.2+.! #..4+6!

20153 #10+4! #3.+-! #.2+4! #./-+1!

2016 #13+.! #31+4! #.3+4! #./4+2!

2017 #13+0! #32+-! #.3+6! #./5+.!

2018 #13+6! #32+0! #.4+/! #./6+1!

2019 7 #14+4! #34+3! #.4+4! #.0/+6!
1 One-way tolling at Hampton Main Toll Plaza. 
2 Conversion to new toll system and implementation of E-ZPass. 
3 General toll Increase October 22, 2007. 
4 Hampton Main toll Increase July 1, 2009. 
5 The free Manchester Airport Access Road interchange on the Central Turnpike opened November 11, 2011. 
6 Bedford Road Ramp (Exit 12) Toll Plaza Removed July 2014. 
7 FY2019 unaudited actuals. 

Notes:   This table shows the historical toll revenues recorded on a cash basis.   

FY 1991-2006 reported figures are derived from the Turnpike System’s internal, monthly traffic and revenue report, which is 
prepared from information from the Turnpike System’s E-ZPass and toll collection system vendors and does not include other 
income such as property sales. 

Fiscal Years 2006-2011 figures are derived from the Turnpike System’s internal accounting system and do not include property 
sales or other income. 

Data will not necessarily add to totals because of rounding. 



NEW HAMPSHIRE TURNPIKE SYSTEM TRAFFIC AND REVENUE STUDY 

Historical Tolled Traffic and Gross Toll Revenues 

October 23, 2019 

20

N]Z!iVWaZ!h]dlh!i]Vi!VccjVa!idaa!gZkZcjZh!VXgdhh!i]Z!Njgce^`Z!MnhiZb!]VkZ!^cXgZVhZY!^c!ilZcin*i]gZZ!dji!

d[!i]Z!ilZcin*hZkZc!nZVgh!^c!i]Z!eZg^dY!h]dlc+!!N]Z![^ghi!aVg\Z!^cXgZVhZ!^c!idaa!gZkZcjZh!dXXjggZY!WZilZZc!

@S!/--2!VcY!@S!/--3!YjZ!id!i]Z!^beaZbZciVi^dc!d[!E-ZPass!dc!i]Z!Njgce^`Z!MnhiZb!VcY!Y^hXdci^cjVi^dc!

d[!id`Zc!jhV\Z)!l]^X]!Xd^cX^YZY!l^i]!V!YZXgZVhZ!^c!i]Z!idaa!Y^hXdjci!gViZ+!!Cc!@S!/--5)!i]ZgZ!lVh!Vcdi]Zg!

h^\c^[^XVci!^cXgZVhZ!^c!gZkZcjZh!*!#.4+4!b^aa^dc!dg!/.+1!eZgXZci!dkZg!@S!/--4p!YjZ!id!i]Z!IXidWZg!/--4!idaa!

^cXgZVhZ)!VcY!@S!/--6!Vahd!hVl!V!gZkZcjZ!^cXgZVhZ!d[!1+.!eZgXZci!YjZ!id!i]^h!idaa!^cXgZVhZ+!!N]Z!Djan!.)!

/--6!idaa!^cXgZVhZ!Vi!i]Z!BVbeidc!GV^c!JaVoV!^cXgZVhZY!hnhiZbl^YZ!gZkZcjZ!Wn!..+3!eZgXZci!^c!@S!/-.-!

XdbeVgZY!id!i]Z!egZk^djh!nZVg+!N]ZgZ!lVh!a^iiaZ!X]Vc\Z!^c!idiVa!hnhiZb!gZkZcjZ!WZilZZc!@S!/-.-!VcY!@S!

/-./)!]dlZkZg)!hdbZ!adhhZh!lZgZ!hZZc!̂ c!@S!/-./!VcY!@S!/-.0!dc!i]Z!=ZcigVa!Njgce^`Z!YjZ!id!i]Z!deZc^c\!

d[!i]Z!GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY!dc!HdkZbWZg!..)!/-..!VcY!i]Z![daadl^c\!h]^[i!^c!igV[[^X![gdb!i]Z!

<ZY[dgY!VgZV!idaa!eaVoVh!id!i]^h![gZZ!̂ ciZgX]Vc\Z+!N]^h!gZYjXZY!hnhiZbl^YZ!idaa!gZkZcjZh![dg!i]dhZ!ild!nZVgh+!!

;h!i]Z!ZXdcdbn!hiVgiZY!^begdk^c\)!@S!/-.1!hVl!/+/!eZgXZci!gZkZcjZ!\gdli]!dkZg!@S!/-.0+!@S!/-.3!lVh!

V!eVgi^XjaVgan!higdc\!nZVg!d[!gZkZcjZ!\gdli])!l^i]!V!idiVa!^cXgZVhZ!d[!2+6!eZgXZci+!LZXZci!nZVgh!]VkZ!WZZc!

Xdch^YZgVWan!lZV`Zg!l^i]!-+2!eZgXZci!\gdli]!^c!@S!/-.4!VcY!.+-!eZgXZci!\gdli]!^c!@S!/-.5+!BdlZkZg!^i!

VeeZVgh!\gdli]!^c!@S!/-.6!gZXdkZgZY!l^i]!V!/+4!eZgXZci!VccjVa!\gdli]!gViZ+!

<ZilZZc!@S!.66.!VcY!@S!/-.6)!idaa!gZkZcjZh!^cXgZVhZY!VccjVaan!Wn!Vc!VkZgV\Z!d[!0+6!eZgXZci!eZg!nZVg!

VXgdhh!i]Z!Zci^gZ!Njgce^`Z!MnhiZb+!N]Z!^cY^k^YjVa!Njgce^`Zh!ZmeZg^ZcXZY!VccjVa!gZkZcjZ!\gdli]!gViZh!d[!

0+1!eZgXZci!dc!i]Z!=ZcigVa!Njgce^`Z)!1+0!eZgXZci!dc!i]Z!MeVjaY^c\!Njgce^`Z)!VcY!1+0!eZgXZci!dc!i]Z!<ajZ!

MiVg!Njgce^`Z+!!!!!

@^\jgZ!0+3!h]dlh!]^hidg^XVa!VccjVa!idaa!gZkZcjZh!WZilZZc!@S!.62-!VcY!@S!/-.6+!!N]^h!\gVe]^X!h]dlh!i]Vi!

idiVa!hnhiZb!l^YZ!idaa!gZkZcjZh!h]dlZY!a^iiaZ!id!cd!\gdli]!Yjg^c\!bdhi!eZg^dYh!d[!ZXdcdb^X!gZXZhh^dc+!!N]Z!

ZmXZei^dch!lZgZ! i]Z!ZXdcdb^X! gZXZhh^dc! ^c! i]Z!ZVgan!.65-h!l]Zc! gZkZcjZ!VXijVaan! ^cXgZVhZY)!VcY! i]Z!

gZXZci!gZXZhh^dc)!YjZ!id!i]Z!\ZcZgVa!idaa!^cXgZVhZ!^c!IXidWZg!/--4!VcY!i]Z!BVbeidc!GV^c!idaa!^cXgZVhZ!^c!

Djan!/--6+!?kZc!V[iZg!i]Z!d[[^X^Va!ZcY!d[!i]Z!gZXZci!gZXZhh^dc)!idaa!gZkZcjZ!gZbV^cZY![aVi![dg!hZkZgVa!nZVgh+!!

BdlZkZg)!i]Z!^begdk^c\!ZXdcdbn!^h![^cVaan!aZVY^c\!id!hdbZ!igV[[^X!\gdli])!dc!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!

MnhiZb!VcY!dc!V!cVi^dcl^YZ!WVh^h)!l]^X]!ZmeZg^ZcXZY!idaa!gZkZcjZ!\gdli]![gdb!@S!/-.1!i]gdj\]!@S!/-.6+!!!



NEW HAMPSHIRE TURNPIKE SYSTEM TRAFFIC AND REVENUE STUDY 

Historical Tolled Traffic and Gross Toll Revenues 

October 23, 2019 

21

Figure 3.6: NH Turnpike System Historical Toll Revenues Through 2019 

!

@^\jgZ!0+4! i]gdj\]!@^\jgZ!0+6! h]dl!]^hidg^XVa! idaa! igVchVXi^dc!VcY! gZkZcjZ! igZcYh! [dg! ZVX]!d[! i]Z! i]gZZ!

Njgce^`Zh![dg!i]Z!@S!.66.!id!@S!/-.5!eZg^dY+!!N]gdj\]!VWdji!@S!/--2)!idiVa!idaa!gZkZcjZ!\ZcZgVaan!̂ cXgZVhZY!

Xdch^hiZcian!dc!ZVX]!Njgce^`Z)!l^i]!V!hbVaa!YZXgZVhZ!dc! i]Z!<ajZ!MiVg!Njgce^`Z! ^c!@S!/--2+! !;ahd)! idaa!

gZkZcjZh!dc!i]Z!<ajZ!MiVg!Njgce^`Z!ZmeZg^ZcXZY!kZgn!a^iiaZ!\gdli]!WZilZZc!@S!/--/!VcY!@S!/--2)!YjZ!^c!

eVgi!id!i]Z!dcZ*lVn!idaa^c\!ZmeZg^bZci+!!Cc!@S!/--2,/--3!i]gdj\]!@S!/--4)!Vaa!i]gZZ!Njgce^`Zh!ZmeZg^ZcXZY!

V! [aViiZc^c\!VcY! i]Zc!V!YZXa^cZ! ^c! igV[[^X!V[iZg! i]Z!IXidWZg!/--4! idaa! ^cXgZVhZ+! !;[iZg!@S!/--6!igV[[^X!]Vh!

gZbV^cZY!cZVgan![aVi!dc!Vaa!i]gZZ!Njgce^`Zh!jci^a!@S!/-.1)!l]Zc!^i!^cXgZVhZY!Wn!i]gZZ!eZgXZci!dkZg!@S!/-.0+!

Ndaa!gZkZcjZh!\gZl!Vi!V!\gZViZg!gViZ!i]Vc!jhjVa!^c!i]Z!eVhi!YZXVYZ!YjZ!id!E-ZPass!^beaZbZciVi^dc!VcY!i]Z!

ZcY!d[!id`Zc!hVaZh!^c!@S!/--3!&^cXgZVh^c\!i]Z!idaah![dg!Y^hXdjciZY!ig^eh')!i]Z!IXidWZg!/--4!hnhiZbl^YZ!idaa!

^cXgZVhZ)!VcY!i]Z!Djan!/--6!BVbeidc!GV^c!idaa!̂ cXgZVhZ+!!N]Z!gZXdkZg^c\!igV[[^X!\gdli]!̂ c!@S!/-.1!̂ cXgZVhZY!

idiVa!idaa!gZkZcjZ!Wn!/+/!eZgXZci+!Ndaa!gZkZcjZ!\gdli]!]Vh!hj[[ZgZY!XdbeVgVi^kZan!\gZViZg!hiV\cVi^dc!i]Vc!

igV[[^X!\gdli]! ^c!gZXZci!nZVgh)!l^i]!gZkZcjZh!\gdl^c\!Wn!-+2!eZgXZci!VcY!.+-!eZgXZci!^c!/-.4!VcY!/-.5)!

gZheZXi^kZan+!



NEW HAMPSHIRE TURNPIKE SYSTEM TRAFFIC AND REVENUE STUDY 

Historical Tolled Traffic and Gross Toll Revenues 

October 23, 2019 

22

Figure 3.7: Central Turnpike Historical Toll Transaction and Revenue Trends, 1991-2018* 

*Most recently available audited actuals. 

Figure 3.8: Spaulding Turnpike Historical Toll Transaction and Revenue Trends, 1991-

2018* 

!

*Most recently available audited actuals. 
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Figure 3.9: Blue Star Turnpike Historical Toll Transaction and Revenue Trends, 1991-2018* 

!

*Most recently available audited actuals. 

!
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3.4 COMPARISON OF ACTUAL TOLL REVENUES TO RECENT 

PROJECTIONS  

DVXdWh! ?c\^cZZg^c\! XdcYjXiZY! V! igV[[^X! VcY! gZkZcjZ! hijYn! [dg! i]Z! Njgce^`Z! MnhiZb! ^c! /-.2)! VcY!

hjWhZfjZcian!jeYViZY!^i!^c!>ZXZbWZg!d[!/-.3+!NVWaZ!0+0!XdbeVgZh!DVXdWhth!egd_ZXi^dch!V\V^chi!i]Z!VXijVa!

idaa! gZkZcjZh!XdaaZXiZY!Wn! i]Z!Njgce^`Z!MnhiZb![dg! i]Z! [^hXVa!nZVgh!/-.4! i]gdj\]!/-.6+! !DVXdWhth!/-.3!

egd_ZXi^dch! ha^\]ian! dkZgZhi^bViZY! i]Z! VXijVa! gZkZcjZ! XdaaZXiZY! ^c! ild! d[! i]ZhZ! i]gZZ! nZVgh+! N]Z! /-.4!

Zhi^bViZ!lVh!dkZg!Wn!.+/!eZgXZci)!/-.5!Wn!.+1!eZgXZci)!VcY!/-.6!lVh!dc!iVg\Zi+!!N]ZhZ!Y^[[ZgZcXZh!VgZ!

l^i]^c!i]Z!gVc\Z!d[!ZmeZXiZY!idaZgVcXZh+!

Table 3.3: Actual Toll Revenues vs. December 2016 Projections, Millions 

Fiscal Year 
December 2016  

Projected Revenue 
Actual Revenue 

Percent Difference 
Actual vs. Projected  

2017 #./6+3! #./5+.! *.+/$!

2018 #.0.+0! #./6+1! *.+1$!

2019 1 #.0/+6! #.0/+6! -+-$!

1 FY2019 unaudited actuals. 
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4.0 REVIEW OF PROPOSED CAPITAL IMPROVEMENT 

PROGRAM  

N]^h! hZXi^dc! egZhZcih! V! gZk^Zl! d[! i]Z! Njgce^`Z! MnhiZbth! ]^hidg^XVa! VcY! egdedhZY! XVe^iVa! ^begdkZbZci!

egd\gVb![dg!i]Z!eZg^dY!@S!/--5*/-/6!Vh!h]dlc!^c!NVWaZ!1+.+!

Table 4.1: 2008 – 2029 Historical and Proposed NHDOT Capital Expenditures, Millions 

Fiscal Year 
Central 

Turnpike 
Blue Star 
Turnpike 

Spaulding 
Turnpike 

Other 
Projects1

Total 
Turnpike 

2008 #-+1! #-+/! #4+1! #0+.! #..+.!

2009 #3+2! #-+/! #.5+2! #-+6! #/3+.!

2010 #6+4! #..+5! #1/+-! #/+6! #33+1!

2011 #4+0! #1+2! #06+6! #.+/! #2/+4!

2012 #./+2! #.+-! #0/+4! #-+4! #13+6!

2013 #/4+0! #2+-! #0/+1! #2+2! #4-+/!

2014 #/.+/! #/+1! #/-+1! #2+6! #16+4!

2015 #.1+2! #-+5! #.0+3! #0+-! #0.+5!

2016 #.-+0! #1+6! #/3+0! #-+1! #1/+-!

2017 #3+4! #/+5! #//+3! #-+-! #0/+.!

2018 #0+2! #0+0! #/-+5! *! #/4+2!

Total '08-'18 #..6+4! #03+5! #/43+1! #/0+2! #123+3!

2019 !#/+2!! *! !#.4+/!! !#.+1!! !#/.+.!!

2020 !#.1+-!! *! !#.6+6!! *! !#00+6!!

2021 !#.5+5!! *! !#0-+5!! *! !#16+3!!

2022 !#13+4!! *! !#.1+4!! *! !#3.+1!!

2023 !#2/+5!! *! !#.-+0!! *! !#30+.!!

2024 !#2-+0!! *! !#!3+6!! *! !#24+/!!

2025 !#25+4!! *! *! *! !#25+4!!

2026 !#14+3!! *! *! *! !#14+3!!

2027 !#2.+/!! *! *! *! !#2.+/!!

2028 !#30+1!! *! *! *! !#30+1!!

2029 !#1/+2!! *! *! *! !#1/+2!!

Total '19-'29 !#115+2!! *!!! !#66+5!! !#.+1!! !#216+4!!
1 Miscellaneous Turnpike System Projects funded with Federal Aid and matched with Turnpike funds, and/or 
Systemwide projects.  

Notes:   

Central Turnpike Projects include: Bow-Concord I-93 Widening, Manchester Exit 6 & 7 Interchange Improvements, 
Bedford ORT, and Nashua-Bedford Turnpike widening.    

Completed Blue Star Turnpike Projects include: I-95 Bridge over the Taylor River.  

Spaulding Turnpike Projects include: Newington-Dover Exit 6 reconstruction, General Sullivan Bridge Rehabilitation, 
Maintenance Facility Construction, and Improvements at Dover & Rochester Toll Plazas.  

Data will not necessarily add to totals because of rounding. 

This table is based on cash basis (not accrual). 
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IkZg! i]Z! ZaZkZc*nZVg! eZg^dY! @S! /--5p@S! /-.5)! Njgce^`Z! MnhiZb*[jcYZY! XVe^iVa! ZmeZcY^ijgZh! idiVaZY!

#123+1!b^aa^dc+! N]Z! aVg\Zhi! h]VgZ! d[! i]^h! *! #/43+1!b^aa^dc! *! lVh! heZci! dc! MeVjaY^c\! Njgce^`Z! egd_ZXih+!!

@jcY^c\!hdjgXZh![dg!i]ZhZ!egd_ZXih!^cXajYZ!idaa!gZkZcjZh)!di]Zg!Njgce^`Z!MnhiZb!gZkZcjZh!VcY!Njgce^`Z!

MnhiZb!WdcY!egdXZZYh+!NdiVa!Njgce^`Z!hnhiZb!XVe^iVa!ZmeZcY^ijgZh!VgZ!egd\gVbbZY!Vi!V!idiVa!d[!#216+4!

b^aa^dc!dkZg!i]Z!@S!/-.6p@S!/-/6!eZg^dY+!!!

;[iZg! i]Z! XdbeaZi^dc! d[! i]Z! Njgce^`Z! ZmeVch^dc! ^c! HVh]jV! ^c! i]Z! aViZ! .66-h)! i]Z! iZc*nZVg! XVe^iVa!

^begdkZbZci!egd\gVb!]VY![Zl!bV_dg!egd_ZXih!l^i]!i]Z!ZmXZei^dc!d[!i]Z!^beaZbZciVi^dc!d[!?*TJVhh!VcY!i]Z!

XdchigjXi^dc!d[!i]Z!AgVc^iZ!MigZZi!^ciZgX]Vc\Z!^c!GVcX]ZhiZg+!N]Z!idaa!gViZ!^cXgZVhZ!^c!/--4)!i]Z![^ghi!h^cXZ!

.656)! VaadlZY! i]Z! XVe^iVa! ^begdkZbZci! egd\gVb! id!bdkZ! [dglVgY!l^i]! i]Z! ZmeVch^dc! d[! i]Z! MeVjaY^c\!

Njgce^`Z! ^c! LdX]ZhiZg! Vadc\! l^i]! ^begdkZbZci! egd_ZXih! hjX]! Vh! VYYgZhh^c\! gZY*a^hiZY! Wg^Y\Zh! VcY!

^begdk^c\!hV[Zin!VcY!Xdc\Zhi^dc!dc!i]Z!Njgce^`Z!MnhiZb+!

?^\]in*ild!eZgXZci!d[!Njgce^`Z!MnhiZb!XVe^iVa!ZmeZcY^ijgZh!dkZg!i]Z!cZmi!ZaZkZc!nZVgh!l^aa!WZ![dg!egd_ZXih!

dc!i]Z!=ZcigVa!Njgce^`Z)!^cXajY^c\!gZXdchigjXi^dc!d[!?m^ih!3!VcY!4)!gdVYlVn!l^YZc^c\![gdb!?m^i!5!^c!HVh]jV!

id!C*/60!̂ c!<ZY[dgY)!VcY!<dl*=dcXdgY!C*60!l^YZc^c\!egd_ZXi+!Ic\d^c\!XVe^iVa!ZmeZcY^ijgZh!dc!i]Z!MeVjaY^c\!

Njgce^`Z!^cXajYZ!i]Z!?m^i!3!^ciZgX]Vc\Z!gZXdchigjXi^dc)!AZcZgVa!Mjaa^kVc!<g^Y\Z!LZ]VW^a^iVi^dc)!VcY!>dkZg!

%!LdX]ZhiZg!Ndaa!JaVoV!̂begdkZbZcih+!Hd!bV_dg!XVe^iVa!^begdkZbZci!egd_ZXih!VgZ!eaVccZY![dg!i]Z!<ajZ!MiVg!

Njgce^`Z!Vi!i]^h!i^bZ+!!

!
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5.0 REVIEW OF HISTORICAL AND PROJECTED OPERATION, 

MAINTENANCE, RENEWAL AND REPLACEMENT, AND 

DEBT SERVICE EXPENDITURES 

N]^h!hZXi^dc!egZhZcih!V!gZk^Zl!d[!]^hidg^XVa!VcY!egd_ZXiZY!Njgce^`Z!MnhiZb!deZgVi^dcVa!ZmeZcY^ijgZh!i]Vi!

Xdch^hi!d[!VYb^c^higVi^kZ!Xdhih)!idaa!deZgVi^dch!Xdhih)!bV^ciZcVcXZ!Xdhih)!hiViZ!eda^XZ!Zc[dgXZbZci!Xdhih)!

lZaXdbZ! XZciZgh! VcY! gZhi! VgZVh)! gZcZlVa! VcY! gZeaVXZbZci! &L%L'! Xdhih)! idaa! egdXZhh^c\! Xdhih)! VcY!

XdckZgh^dc! id!Vaa*ZaZXigdc^X! idaa^c\!dc!i]Z!MeVjaY^c\!Njgce^`Z+! ! Ci!Vahd! ^cXajYZh!V! gZk^Zl!d[! i]Z!Njgce^`Z!

MnhiZbth!]^hidg^XVa!VcY!egd_ZXiZY!YZWi!hZgk^XZ!ZmeZcY^ijgZh+!

;Yb^c^higVi^kZ! Xdhih! ^cXajYZ! VYb^c^higVi^kZ! hVaVg^Zh)! WZcZ[^ih)! ZmeZchZh)! Zfj^ebZci)! ^cY^gZXi! Xdhih)!

XaZVc^c\)!ji^a^i^Zh)!igVkZa!Xdhih)!VjY^i!ZmeZchZh)!VcY!eVnbZcih!id!di]Zg!hiViZ!V\ZcX^Zh!dg!>IN!<jgZVjh![dg!

hZgk^XZh+!

Ndaa! deZgVi^dch! Xdhih! ^cXajYZ! idaa! deZgVi^dch! hVaVg^Zh)! WZcZ[^ih)! ZmeZchZh)! ji^a^i^Zh)! idaa! hnhiZb!lVggVcin)!

Zfj^ebZci!VcY!igVkZa!Xdhih+!

GV^ciZcVcXZ! Xdhih! ^cXajYZ! bV^ciZcVcXZ! hVaVg^Zh)! WZcZ[^ih)! ZmeZchZh)! gZcih! VcY! aZVhZ! Xdhih)! ji^a^i^Zh)!

Zfj^ebZci!VcY!igVkZa!Xdhih+!

LZcZlVa!VcY!gZeaVXZbZci!Xdhih!VgZ!gZaViZY!id!XdchigjXi^dc!egd_ZXih!id!egZhZgkZ)!bV^ciV^c!VcY!je\gVYZ!i]Z!

Zm^hi^c\!^c[gVhigjXijgZ!&^+Z+)!eVk^c\)!h^\c^c\)!\jVgYgV^a)!Wg^Y\Z!gZ]VW^a^iVi^dc)!Wj^aY^c\!VcY!idaa!eaVoV!gZeV^gh)!

Wg^Y\Z!eV^ci^c\)!ZiX+'+!

Ndaa!egdXZhh^c\!Xdhih!^cXajYZ!WVc`^c\!VcY!XgZY^i!XVgY![ZZh)!E-ZPass*gZaViZY!Xdhih!&XjhidbZg!hZgk^XZ!XZciZg!

ZmeZchZh)!lVa`*^c! XZciZg!ZmeZchZh)! CciZgV\ZcXn!Agdje! &C;A'!dg\Vc^oVi^dcVa! YjZh)! k^daVi^dc!egdXZhh^c\!

ZmeZchZh)!VcY!kZ]^XaZ!gZ\^higVi^dc!add`*je![ZZh')!idaa!hnhiZb!bV^ciZcVcXZ!ZmeZchZh!i]gdj\]!V!kZcYdg)!VcY!

igVchedcYZg!ejgX]VhZh!VcY!gZeaVXZbZci+!

5.1 TOLL PROCESSING COSTS 

NVWaZ!2+.!hjbbVg^oZh!]^hidg^XVa!VcY!egd_ZXiZY!HB>IN!idaa!egdXZhh^c\!ZmeZchZh![dg!i]Z!eZg^dY!@S!/--5!

i]gdj\]!@S!/-/6+!!!

N]Z!bV_dg^in!d[!Ndaa!JgdXZhh^c\!Xdhih!\d!id! [jcY^c\! i]Z!E-ZPass!XjhidbZg!hZgk^XZ!XZciZg! &=M='+!N]ZhZ!

Xdhih!]VkZ!hiZVY^an!^cXgZVhZY!dkZg!i]Z!eVhi!ZaZkZc!nZVgh)!g^h^c\![gdb!#1+0!b^aa^dc!^c!/--5!id!V!]^\]!d[!#3+6!

b^aa^dc!^c!/-.4)!Yg^k^c\!i]Z!cZi!^cXgZVhZ!^c!idiVa!egdXZhh^c\!Xdhih!dkZg!i]Z!hVbZ!eZg^dY+!!! !
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Table 5.1: FY 2008 – 2029 Historical and Forecasted Toll Processing Costs, Millions 

Fiscal Year 

E-ZPass CSC 

Costs 

Toll 

Maintenance 

Costs 

E-ZPass Transponder 

Expenses 

Total Toll 

Processing Costs 

2008 #1+0 #.+- #-+5 #3+.

2009 #2+. #.+0 #-+4 #4+.

2010 #2+0 #.+3 #-+5 #4+4

2011 #2+5 #.+5 #-+5 #5+1

2012 #2+0 #.+1 #-+5 #4+2

2013 #2+- #.+0 #-+2 #3+5

2014 #2+6 #-+5 #-+3 #4+0

2015 #3+1 #.+4 #-+3 #5+4

2016 #3+6 #.+/ #.+. #6+/

2017 #3+6 #.+2 #-+5 #6+/

2018 #3+0 #/+. #-+5 #6+/

Total ‘08-‘18 #30+/ #.2+4 #5+0 #54+/

20191 #3+5 #.+6 #-+5 #6+2

20202,3 #.2+3 #/+2 #-+2 #.5+3

20213 #./+. #2+5 #-+2 #.5+1

20224 #.0+4! #1+1! #-+2! #.5+3!

2023 #.1+-! #/+3! #-+2! #.4+.!

2024 #.1+0! #/+4! #-+2! #.4+2!

2025 #.1+3! #/+4! #-+2! #.4+5!

2026 #.1+6! #/+5! #-+2! #.5+/!

2027 #.2+1! #/+5! #-+2! #.5+4!

2028 #.3+-! #/+6! #-+2! #.6+1!

2029 #.3+1! #/+2! #-+2! #.6+1!

Total ’19-‘29 #.20+5! #00+3! #2+5! #.60+/!

Note: Historical and forecasted data from NHDOT, and may not necessarily add to totals because of rounding. 
1 2019 unaudited actual values. 
2 Increases in E-ZPass CSC costs are due to increases in E-ZPass accounts and invoice/violations transactions, 
increases in credit card rates under the new Merchant of Record, increases in postage rates especially for 
transponders, cost of additional customer’s correspondence notification, and cost of new system design deliverables. 
3 Increases in Toll Maintenance Costs attributed to the future advertisement of a Lane System RFP as the existing 
contract is expiring and upgrades to lane system equipment are necessary.    
4 Values reflect impact of AET implementation at Dover and Rochester in FY 2022. 

HB>IN!Zhi^bViZh!i]Vi!Veegdm^bViZan!#.60+/!b^aa^dc!l^aa!WZ!heZci!dc!idaa!egdXZhh^c\!WZilZZc!@S!/-.6!VcY!

@S!/-/6)!l^i]!E-ZPass!XjhidbZg!hZgk^XZ!XZciZg!Xdhih!VXXdjci^c\![dg!#.23+5!b^aa^dc!dg!Veegdm^bViZan!5-!

eZgXZci!d[! i]Vi! idiVa+!@jijgZ!igVchedcYZg!ejgX]VhZh!VgZ! [dgZXVhiZY!Vi!#-+2!b^aa^dc!eZg!nZVg!WZ\^cc^c\! ^c!

@S/-/-)! n^ZaY^c\! V! idiVa! d[! #2+5!b^aa^dc!dkZg! i]Z!ZaZkZc*nZVg!eZg^dY+!HB>IN! gZXdkZgh! i]Z! igVchedcYZg!

ZmeZchZh! Wn! hZaa^c\! i]Z! igVchedcYZg! id! i]Z! XjhidbZg! Vi! Xdhi+! N]Z!<jgZVj! ]Vh! YZXgZVhZY! i]Z! eg^XZ! d[!

igVchedcYZgh!il^XZ!^c!gZXZci!nZVgh)!Vh!h]dlc!^c!NVWaZ!2+/+! !
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Table 5.2 E-ZPass Tag Price History

Time Period Interior Tag Exterior Tag

Jg^dg! #5+6-! #.2+.6!

0,/4,.4!id!4,.,.6! #4+1-! #.0+16!

4,.,.6!id!egZhZci! #4+.2! #.0+/1!

!

5.2 OPERATING EXPENDITURES 

NVWaZ!2+0!hjbbVg^oZh!]^hidg^XVa!VcY!egd_ZXiZY!HB>IN!ZmeZchZh![dg!i]Z!eZg^dY!@S!/--5!i]gdj\]!@S!/-/6+!
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!

N]Z!Njgce^`Z!MnhiZbth! idiVa!VccjVa!deZgVi^c\!ZmeZcY^ijgZh! &IeZgVi^c\!VcY!GV^ciZcVcXZ)!LZcZlVa!VcY!

LZeaVXZbZci)!VcY!C*62!JVnbZcih!=dhih'!dkZg!i]Z!eVhi!ZaZkZc!nZVgh!gVc\ZY![gdb!V!adl!d[!#15+.!b^aa^dc!^c!

@S!/--6!id!V!]^\]!d[!#44+6!b^aa^dc!^c!@S!/-.-+!@S!/-.5!deZgVi^c\!ZmeZcY^ijgZh!lZgZ!#24+0!b^aa^dc+!!NdiVa!

deZgVi^c\!ZmeZcY^ijgZh!VbdjciZY!id!#4-5+3!b^aa^dc!dkZg!i]Z!ZaZkZc*nZVg!eZg^dY!@S!/--5*/-.5+!;Wdji!1.!

eZgXZci!d[!i]Vi!idiVa)!#/6.+0!b^aa^dc)!lVh!heZci!dc!Zm^hi^c\!deZgVi^c\!ZmeZcY^ijgZh)!VcY!#54+/!b^aa^dc)!gdj\]an!

./!eZgXZci)!lVh!heZci!dc!Ndaa!JgdXZhh^c\+!JVnbZcih![gdb!i]Z!<jgZVj!d[!Njgce^`Zht!AZcZgVa!LZhZgkZ!@jcY!

[dg!i]Z!VXfj^h^i^dc!d[!V!edgi^dc!d[!C*62!^cid!i]Z!<ajZ!MiVg!Njgce^`Z!\gZVian!̂ cXgZVhZY!dkZgVaa!ZmeZchZh!̂ c![^hXVa!

nZVgh!/-.-*/-.0+!!;h!i]^h!eVnbZci!WZXVbZ!hbVaaZg!^c!@S!/-.1)!idiVa!deZgVi^c\!ZmeZchZh!YZXa^cZY!Wn!#6+-!

b^aa^dc!dg!./!eZgXZci![gdb!@S!/-.0!id!@S!/-.1+!

NdiVa!deZgVi^c\!ZmeZcY^ijgZh![dg!i]Z!eZg^dY!@S!/-.6*/-/6!VgZ!egd_ZXiZY!id!idiVa!#54/+3!b^aa^dc)!VWdji!/0!

eZgXZci!]^\]Zg! i]Vc! i]Z!ZmeZcY^ijgZh!d[! i]Z!egZk^djh!ZaZkZc*nZVg!eZg^dY+!@VXidgh! i]Vi!Xdcig^WjiZ! id! i]^h!

egd_ZXiZY!^cXgZVhZ!^cXajYZ!^cXgZVhZY!Xdhih!d[!idaa!deZgVi^dch)!bV^ciZcVcXZ)!VcY!idaa!egdXZhh^c\!*!^c!VYY^i^dc!

id!WVX`\gdjcY!^c[aVi^dc+!Ndaa!egdXZhh^c\!Xdhih!^c!eVgi^XjaVg!\gZVian!^cXgZVhZ![gdb!/-.6*/-/6!XdbeVgZY!id!

egZk^djh!nZVgh!p!egd_ZXiZY!id!bdgZ!i]Vc!YdjWaZ![gdb!#54+/!b^aa^dc!id!#.60+/!b^aa^dc!dkZg!i]Z!Xdb^c\!ZaZkZc!

nZVgh+!N]^h!^h!YjZ!id!i]Z!\gdli]!d[!?*TJVhh!VXXdjcih)!^ckd^XZ,k^daVi^dc!igVchVXi^dch)!^cXgZVhZY!XgZY^i!XVgY!

Xdhih!VcY!^cXgZVhZh!^c!igVchVXi^dch)!edhiV\Z!Xdhi)!VcY!i]Z!^beaZbZciVi^dc!d[!;?N!^c!>dkZg!VcY!LdX]ZhiZg!

VcY!cZl!aVcZ!hnhiZb+!

IeZgVi^dc!VcY!bV^ciZcVcXZ!ZmeZcY^ijgZh!VgZ!WjY\ZiZY!id!egdk^YZ![dg!jc[dgZhZZc!Xdhih+!N]Z!Vbdjci!cdi!

heZci!*!i]Z!aVehZ!*!^h!h]dlc!^c!NVWaZ!2+1!dkZg!i]Z!ilZakZ*nZVg!eZg^dY![gdb!@S!/--5!i]gdj\]!/-.6+!!N]Z!

aVehZ!]Vh!gVc\ZY![gdb!#1+3!b^aa^dc!^c!@S!/-.4!id!#..+5!b^aa^dc!^c!@S!/-.5+!I[!i]ZhZ![jcYh)!Njgce^`Z!MnhiZb!

gZcZlVa!VcY! gZeaVXZbZci! [jcYh!VgZ!XVgg^ZY! [dglVgY! id! i]Z! [daadl^c\!nZVg8!Vaa!di]Zg! aVehZh! [dg!deZgVi^c\!

ZmeZchZh!gZijgc!id!gZiV^cZY!ZVgc^c\h!dg!i]Z!<jgZVj!d[!Njgce^`Zht!AZcZgVa!LZhZgkZ!;XXdjci+!

Table 5.4: FY 2008 – 2019 Historical Lapse 

FY Lapse 
Transfer from Retained 

Earnings Net 

2008 !#2)--5)064!! *!! !#2)--5)064!!

2009 !#1)403)525!! !*!! !#1)403)525!!

2010 !#3)-15)/62!! !*!! !#3)-15)/62!!

2011 !#5)034)45/!! !#/4)2--!! !#5)01-)/5/!!

2012 !#3)-55).0-!! !#2--)---!! !#2)255).0-!!

2013 !#..)-.4)0/0!! !#.-3)-3-!! !#.-)6..)/30!!

2014 !#5)4.3)03-!! !#.).-2)---!! !#4)3..)03-!!

2015 !#.-)323).1.!! !#.)604).26!! !#5)4.5)65/!!

2016 !#.0).0/)522!! !#1)5/-)---!! !#5)0./)522!!

2017 !#..)0..).43!! !#3)35-)6--!! !#1)30-)/43!!

2018 !#./)103)214!! !#3--)---!! !#..)503)214!!

2019 !#!4)336)44/!! !#/)/63)---!! !#2)040)44/!!

Total '08-'19 !#.-2).56)303!! !#.5)-4/)3.6!! !#54)..4)-.4!!

!
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!

5.3 DEBT SERVICE REQUIREMENTS 

NVWaZ!2+2!egZhZcih!]^hidg^XVa!VcY!hX]ZYjaZY!YZWi!hZgk^XZ!gZfj^gZbZcih![dg!i]Z!eZg^dY!@S!/--5*/-/6+!

Table 5.5: FY 2008 – 2029 Historical and Scheduled Debt Service Expenditures, Millions 

Fiscal Year 

Existing 

Revenue 

Bonds 

BABs Interest 

Subsidy 1

Reduction in 

Subsidy due 

to 2019 

Refunding 

Projected Savings 

on 2019 

Refunding 

Net Total 

Revenue Bond 

Debt Service 

2008 #/2+4 #-+-! #-+- #-+- #/2+4

2009 #/2+6 #-+-! #-+- #-+- #/2+6

2010 #0-+6 *#.+0! #-+- #-+- #/6+3

2011 #03+6 *#0+.! #-+- #-+- #00+5

2012 #03+1 *#0+.! #-+- #-+- #00+0

2013 #1.+1 *#0+.! #-+- #-+- #05+0

2014 #1.+6 *#/+6! #-+- #-+- #06+-

2015 #1/+- *#/+6! #-+- #-+- #06+.

2016 #11+. *#/+5! #-+- #-+- #1.+0

2017 #11+/ *#/+6! #-+- #-+- #1.+0

2018 #11+/ *#/+6! #-+- #-+- #1.+0

Total ‘08-‘18 #1.0+3 *#/2+.! #-+- #-+- #055+2

20192 #11+0 *#/+6! #-+-! #-+- #1.+0

2020 #11+0 *#/+6! #-+4! *#-+6 #1.+.

2021 #11+0 *#/+6! #.+-! *#.+/ #1.+.

2022 #04+1 *#/+6! #.+-! *#.+/ #01+0

2023 #0-+1 *#/+5! #.+-! *#.+/ #/4+1

2024 #/5+6 *#/+3! #.+-! *#.+/ #/3+.

2025 #/0+0 *#/+2! #.+-! *#/+4 #.6+.

2026 #/0+. *#/+0! #-+6! *#/+3 #.6+.

2027 #//+6 *#/+.! #-+4! *#/+1 #.6+.

2028 #//+4 *#.+6! #-+2! *#/+/ #.6+.

2029 #//+2 *#.+4! #-+0! *#/+- #.6+.

Total ’19-‘29 #011+- *#/4+3! #5+1! *#.4+6 #0-4+-
1 Under current federal law, sequestration of reimbursements for direct-pay bonds (BABs) extended through FY 2029. 
The reduction in funding as a result of sequestration is 5.9% for FY2020.  Revenue Interest Rebate has been 
reduced by 5.9% through 2029. 
2Values are 2019 unaudited actuals, not model forecasts.

Note: Data will not necessarily add to totals because of rounding. 

B^hidg^XVa!idiVa!gZkZcjZ!WdcY!YZWi!hZgk^XZ!eVnbZcih!gVc\ZY![gdb!V!adl!d[!#/2+4!b^aa^dc!^c!@S!/--5!id!V!]^\]!

d[!#11+/!b^aa^dc!^c!@S!/-.4!VcY!@S!/-.5+!!IkZg!i]Z!ZaZkZc*nZVg!eZg^dY!@S!/--5*/-.5)!i]Z!XjbjaVi^kZ!idiVa!

gZkZcjZ! WdcY! YZWi! hZgk^XZ!lVh!#1.0+3!b^aa^dc+!N]Z! ]^hidg^XVa! <;<h! ^ciZgZhi! hjWh^Yn!dkZg! i]^h! iZc*nZVg!

eZg^dY!idiVaZY!#/2+.!b^aa^dc)!gZhjai^c\!^c!V!cZi!idiVa!gZkZcjZ!WdcY!YZWi!hZgk^XZ!d[!#055+2!b^aa^dc+!



NEW HAMPSHIRE TURNPIKE SYSTEM TRAFFIC AND REVENUE STUDY 

Review of Historical and Projected Operation, Maintenance, Renewal and Replacement, and Debt Service 

Expenditures 

October 23, 2019 

33 

!

MX]ZYjaZY! idiVa! gZkZcjZ!WdcY!YZWi!hZgk^XZ!ZmeZcY^ijgZh!VgZ!egd_ZXiZY! id!YZXgZVhZ!dkZg! i]Z!eZg^dY!@S!

/-.6*/-/6![gdb!V!]^\]!d[!#11+0!b^aa^dc!^c!@S!/-.6!i]gdj\]!@S!/-/.!id!V!adl!d[!#//+2!b^aa^dc!^c!@S!/-/6+!

N]Z!XjbjaVi^kZ!idiVa!gZkZcjZ!WdcY!YZWi!hZgk^XZ!eVnbZci!dkZg!i]^h!eZg^dY!^h!Zhi^bViZY!id!WZ!#011+-!b^aa^dc!

dg!VWdji!.4!eZgXZci!aZhh!i]Vc!i]Z!egZk^djh!ZaZkZc*nZVg!eZg^dY+!N]Z!bV_dg^in!d[!i]^h!Vbdjci!l^aa!WZ![dg!Zm^hi^c\!

gZkZcjZ!WdcY!eVnbZcih+! !IkZg! i]Z!ZaZkZc*nZVg! [dgZXVhi! eZg^dY!@S!/-.6*/-/6)! i]Z! idiVa!<;<h! ^ciZgZhi!

hjWh^Yn!^h!Zhi^bViZY!id!idiVa!#/4+3!b^aa^dc+!N]Z!/-.6!LZ[jcY^c\!<dcYh!l^aa!gZYjXZ!i]Z!hjWh^Yn!Vbdjci!l]^aZ!

Vahd!^cigdYjX^c\!hVk^c\h!dc!Zm^hi^c\!YZWi!hZgk^XZ+!N]^h!l^aa!gZhjai!^c!V!cZi!idiVa!gZkZcjZ!WdcY!YZWi!hZgk^XZ!d[!

#0-4!b^aa^dc!dkZg!i]Z!eZg^dY!/-.6*/-/6+!!!

! !
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6.0 REVIEW OF NATIONAL AND REGIONAL SOCIO-

ECONOMIC CONDITIONS 

6.1 ECONOMIC BACKDROP AND OUTLOOK FOR THE FUTURE 

;cn![dgZXVhi!d[!idaa!igV[[^X!VcY!gZkZcjZh!l^aa)!d[!cZXZhh^in)!gZXd\c^oZ!i]Z!h^\c^[^XVci!kVg^Vi^dch!i]Vi!XVc!VcY!

Yd! dXXjg! ^c! i]Z! cVi^dcVa)! gZ\^dcVa! VcY! adXVa! ZXdcdb^Zh! VcY! edejaVi^dc! X]Vc\Zh! l^i]^c! i]Z! Njgce^`Z!

Xdgg^Ydgh+!!=dch^YZg^c\!i]^h)!MiVciZX!eZg[dgbZY!V!YZiV^aZY!VcVanh^h!d[!i]Z!]^hidg^XVa!ZXdcdb^X!igZcYh!hZZc!

dkZg! i]Z! aVhi![Zl!YZXVYZh)!eVgi^XjaVgan!Vh!i]Zn!gZaViZ!id! i]Z!ZXdcdb^X!^c[ajZcXZh!i]Vi!dXXjggZY!VcY!]dl!

igV[[^X!dc!i]Z!Njgce^`Z![VX^a^i^Zh!gZVXiZY!id!i]dhZ!igZcYh+!

Cc! i]Z!egZeVgVi^dc!d[! Njgce^`Z! igV[[^X!VcY! idaa! gZkZcjZ! [dgZXVhih)!lZ!Xdch^YZgZY!V! cjbWZg! d[! ^bedgiVci!

cVi^dcVa!VcY!gZ\^dcVa!ZXdcdb^X!igZcYh!i]Vi!^c[ajZcXZ!igV[[^X!VcY!bdidg^hi!WZ]Vk^dg+!!B^hidg^XVaan)!eVhhZc\Zg!

kZ]^XaZ! igV[[^X!]Vh!\ZcZgVaan!XdggZaViZY! id!Agdhh!>dbZhi^X!JgdYjXi! &A>J')!l]^aZ! igjX`! igV[[^X!\gdli]!]Vh!

h]dlc!hdbZ!XdggZaVi^dc!id!i]Z!CcYjhig^Va!JgdYjXi^dc!CcYZm!&CJC'+!!@VXidgh!hjX]!Vh!jcZbeadnbZci!VcY!\Vh!

eg^XZh!]VkZ!Vahd!V[[ZXiZY!kZ]^XaZ*b^aZh!igVkZaZY!&PGN'!Wn!eVhhZc\Zg!kZ]^XaZh+!

! Gross Domestic Product (GDP) 

@^\jgZ!3+.!h]dlh!i]Z!gZVa!VccjVa!A>J![gdb!.65-!i]gdj\]!i]Z!ZcY!d[!/-.5)!i]Z!bdhi!gZXZci!VccjVa!YViV!

VkV^aVWaZ+!!@gdb!/---!i]gdj\]!/-.5)!gZVa!A>J!^c!i]Z!Oc^iZY!MiViZh!^cXgZVhZY!Vi!Vc!VkZgV\Z!VccjVa!gViZ!d[!

.+6!eZgXZci+!N]^h!eZg^dY!^cXajYZY!i]Z!/--.!gZXZhh^dc!VcY!i]Z!gZXZhh^dc!i]Vi!WZ\Vc!^c!aViZ!/--4!VcY!ZcYZY!

^c!DjcZ!/--6+!N]^h!bdhi!gZXZci!gZXZhh^dc)!l]^X]!hdbZ!ZXdcdb^hih!iZgbZY!i]Z!qAgZVi!LZXZhh^dcr)!lVh![Vg!

bdgZ!hZkZgZ!i]Vc!dg^\^cVaan!egZY^XiZY!VcY!h^\c^[^XVcian!YZZeZg!VcY!adc\Zg!i]Vc!egZk^djh!gZXZhh^dch+!Cc!/--5)!

gZVa!A>J!YZXgZVhZY!Wn!-+.!eZgXZci)!VcY!^c!/--6!i]Z!gZXZhh^dc!gZVX]ZY!^ih!cVY^g)!l^i]!gZVa!A>J!YZXgZVh^c\!

Wn!/+2!eZgXZci+!!M^cXZ!/-.-)!i]Z!O+M+!ZXdcdbn!]Vh!gZXdkZgZY!VcY!h]dlc!Xdch^hiZci!\gdli]+!!LZVa!A>J!

^cXgZVhZY!dc!Vc!VccjVa!WVh^h!Wn!WZilZZc!.+3!VcY!/+3!eZgXZci!^c!i]Z!nZVgh!/-.-!id!/-.3)!i]Zc!^cXgZVhZY!Vi!

Vc!VccjVa!gViZ!d[!/+/!eZgXZci!^c!/-.4!VcY!/+6!eZgXZci!^c!/-.5)!VXXdgY^c\!id!i]Z!bdhi!gZXZcian!VkV^aVWaZ!

YViV+.!!N]Z![^ghi!fjVgiZg!/-.6!gZVa!A>J!lVh!Zhi^bViZY!Vi!#.5+6!ig^aa^dc+/!!HdiZ!i]Vi!\gVn!h]VYZY!VgZVh!dc!i]Z!

[^\jgZh! ^c! i]^h! hZXi^dc! gZegZhZci! O+M+! gZXZhh^dch! Vh! YZiZgb^cZY! Wn! i]Z! HVi^dcVa! <jgZVj! d[! ?Xdcdb^X!

LZhZVgX]+! !LZXZhh^dch!VgZ! iZX]c^XVaan! YZ[^cZY!Vh! ild! XdchZXji^kZ! XVaZcYVg!fjVgiZgh! d[! cZ\Vi^kZ!A>J!

\gdli]+!!!

1 <jgZVj!d[!?Xdcdb^X!;cVanh^h)!HZlh!LZaZVhZ7!Agdhh!>dbZhi^X!JgdYjXi)!GVn!0-)!/-.6+!
/!CW^Y+!
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Figure 6.1: Real Gross Domestic Product, Annual 1980 to 2018 

Source: U.S. Census Bureau, Bureau of Economic Analysis, National Bureau of Economic Research. 
Note:  gray shaded areas of the graphic represent U.S. recessions.

!

@^cVcX^Va!VcY!ZXdcdb^X!VcVanhih!ZmeZXi!i]Z!O+M+!ZXdcdbn!id!Xdci^cjZ!id!\gdl!^c!i]Z!cZVg*iZgb![jijgZ+!!N]Z!

bdhi! gZXZci! XdchZchjh! [dgZXVhi)! YZg^kZY! [gdb! egd_ZXi^dch! [gdb!bdgZ! i]Vc! 2-! [^cVcX^Va! ^chi^iji^dch! VcY!

egd[Zhh^dcVa![dgZXVhi^c\![^gbh)!^h!i]Vi!gZVa!A>J!l^aa!\gdl!Wn!/+2!eZgXZci!^c!/-.6!!VcY!.+5!eZgXZci!^c!/-/-+0!!

Fdc\Zg!iZgb)!^c!i]Z!/-/.*/-/2!i^bZ[gVbZ)!i]Z!XdchZchjh![dgZXVhi!^h![dg!gZVa!A>J!id!Xdci^cjZ!id!\gdl!Wn!

.+6!eZgXZci!VccjVaan+1

! Industrial Production Index (IPI) 

N]Z!CcYjhig^Va!JgdYjXi^dc!CcYZm!&CJC'!^h!V!bZVhjgZ!d[!gZVa!djieji!ejWa^h]ZY!Wn!i]Z!<dVgY!d[!AdkZgcdgh!d[!

i]Z!@ZYZgVa!LZhZgkZ!MnhiZb+!!N]Z!^cYZm!^h!bZVhjgZY!Vh!V!eZgXZciV\Z!d[!gZVa!djieji!d[!V!\^kZc!WVhZ!nZVg)!

/-./!Vh!cdiZY!Wn!i]Z!<dVgY!d[!AdkZgcdgh!d[!i]Z!@ZYZgVa!LZhZgkZ!MnhiZb)!HVi^dcVa!<jgZVj!d[!?Xdcdb^X!

LZhZVgX]+!!MiVciZX!]Vh!WZZc!igVX`^c\!igV[[^X!kdajbZh!dc!i]Z!Njgce^`Z!VcY!di]Zg!idaa![VX^a^i^Zh!i]gdj\]dji!i]Z!

cdgi]ZVhi![dg!dkZg!V!YZXVYZ!VcY!]Vh![djcY!i]Vi!\gdli]!^c!XdbbZgX^Va!igV[[^X!\ZcZgVaan!XdggZaViZh!id!\gdli]!

^c!CJC+!

0 q<ajZ!=]^e!?Xdcdb^X!CcY^XVidgh7!Nde!;cVanhiht!@dgZXVhih!d[!i]Z!O+M+!?Xdcdb^X!Ijiadd` [dg!i]Z!SZVg!;]ZVYr)!
QdaiZgh!VcY!EajlZg!FVl!%!<jh^cZhh)!DjcZ!.-)!/-.6+!
1!<ajZ!=]^e!?Xdcdb^X!CcY^XVidgh7!Nde!;cVanhiht!@dgZXVhih!d[!i]Z!O+M+!?Xdcdb^X!Ijiadd`![dg!i]Z!SZVg!;]ZVYr)!QdaiZgh!
VcY!EajlZg!FVl!%!<jh^cZhh)!GVgX]!.-)!/-.6+
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;h!h]dlc!^c!@^\jgZ!3+/)!i]Z!CJC!]^i!^ih!bdhi!gZXZci!igdj\]!^c!DjcZ!/--6)!i]Z!aVhi!bdci]!d[!i]Z!/--4!id!/--6!

gZXZhh^dc+!!M^cXZ!i]Vi!i^bZ)!^i!]Vh!\ZcZgVaan!WZZc!dc!Vc!jelVgY!igV_ZXidgn)!^cXgZVh^c\!Wn!/2+5!eZgXZci![gdb!

DjcZ!/--6!id!GVn!/-.6+!!

Figure 6.2: Industrial Production Index (IPI), Monthly January 2007 to May 2019 

Source: Board of Governors of the Federal Reserve System, National Bureau of Economic Research. 

<VhZY! dc! XdchZchjh! [dgZXVhih! YZkZadeZY! Wn! [^cVcX^Va! ^chi^iji^dch! VcY! ^cYjhign! VcVanhih)! i]Z! CJC! ^h!

[dgZXVhiZY!id!^cXgZVhZ!Wn!.+4!eZgXZci!^c!/-.6!VcY!Wn!.+1!eZgXZci!^c!/-/-+2!!Fdc\Zg!iZgb)!^c!i]Z!/-/.*/-/2!

i^bZ[gVbZ)!i]Z!XdchZchjh![dgZXVhi!^h![dg!i]Z!^cYZm!id!Xdci^cjZ!id!\gdl!Wn!/+-!eZgXZci!VccjVaan+3!

! Unemployment Rates 

;i! i]Z!WZ\^cc^c\!d[!/--5)! i]Z!cVi^dcVa!jcZbeadnbZci! gViZ!lVh!2+-!eZgXZci)!Vh! ^i!]VY!WZZc!h^b^aVgan! [dg!

nZVgh+!<n!IXidWZg!/--6!Yjg^c\!i]Z!YZei]!d[!i]Z!gZXZci!gZXZhh^dc)!jcZbeadnbZci!eZV`ZY!Vi!Veegdm^bViZan!

.-+-!eZgXZci+!!NdiVa!ZbeadnbZci!]Vh!h^cXZ!gZXdkZgZY!VcY![^cVaan!ZXa^ehZY!^ih!egZ*gZXZhh^dc!eZV`)!gZVX]^c\!

.23+5 b^aa^dc!eZghdch!^c!;eg^a!/-.6+4 =dchZfjZcian)!Vh!h]dlc!^c!@^\jgZ!3+0)!i]Z!cVi^dcVa!jcZbeadnbZci!

gViZ!]Vh![VaaZc!id!0+3!eZgXZci!Vh!d[!;eg^a!/-.6+!

2!<ajZ!=]^e!?Xdcdb^X!CcY^XVidgh7!Nde!;cVanhiht!@dgZXVhih!d[!i]Z!O+M+!?Xdcdb^X!Ijiadd`![dg!i]Z!SZVg!;]ZVYr)!QdaiZgh!
VcY!EajlZg!FVl!%!<jh^cZhh)!DjcZ!.-)!/-.6+!
3!<ajZ!=]^e!?Xdcdb^X!CcY^XVidgh7!Nde!;cVanhiht!@dgZXVhih!d[!i]Z!O+M+!?Xdcdb^X!Ijiadd`![dg!i]Z!SZVg!;]ZVYr)!QdaiZgh!
VcY!EajlZg!FVl!%!<jh^cZhh)!GVgX]!.-)!/-.6+!

7 q<jgZVj!I[!FVWdg!MiVi^hi^Xh)!?Xdcdb^X!HZlh!LZaZVhZ)!!?beadnbZci!M^ijVi^dc!MjbbVgn!NVWaZ!;+!BdjhZ]daY!>ViV)!

MZVhdcVaan!;Y_jhiZY)!>ViV!?migVXiZY!DjcZ!.4)!/-.6.
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Figure 6.3: Civilian Unemployment Rate, Seasonally Adjusted, Monthly January 2000 to 

April 2019 

Source: U.S. Department of Labor, Bureau of Labor Statistics, National Bureau of Economic Research. 
Note:  gray shaded areas of the graphic represent U.S. recessions. 
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id!\gdl!gVe^Yan!dkZg! i]Z!nZVgh+! !N]Z! [^\jgZ!h]dlh! i]Vi)! ^c! gZXZci!nZVgh)!l^i]! i]Z!ZmXZei^dc!d[!h]dgi)! [aVi!

eZg^dYh!Yjg^c\!i]Z!.66.!VcY!/--.!gZXZhh^dch!&ZVX]!aZhh!i]Vc!dcZ!nZVg')!PGN!\gZl!Vi!V!hiZVYn!eVXZ!i]gdj\]!

VWdji!/--2)!i]Zc!\gZl!Vi!V!bjX]!hadlZg!eVXZ!i]gdj\]!/--5+!!N]Z!^cXgZVhZ!^c!\Vh!eg^XZh!VcY!i]Z!Ydlcijgc!

^c!ZXdcdb^X!VXi^k^in! i]Vi! idd`!]daY! ^c! aViZ!/--5!gZhjaiZY! ^c!V!h^\c^[^XVci! gZYjXi^dc! ^c! idiVa!cVi^dcVa! igVkZa!

b^aZV\Z!V[iZg!i]Z!>ZXZbWZg!/--4!eZV`+!!PGN!YZXa^cZY!i]gdj\]dji!/--5!VcY!ZVgan!/--6+!!@gdb!i]Z!d[[^X^Va!

ZcY!d[!i]Z!gZXZhh^dc!^c!b^Y*/--6!i]gdj\]!/-.0)!PGN!\ZcZgVaan!gZbV^cZY![aVi+!N]Zc)!^c!/-.1!i]gdj\]!/-.4)!

PGN!̂ cXgZVhZY!Vi!V!higdc\!gViZ!cdi!hZZc!h^cXZ!i]Z!aViZ!.66-h+!/-.3!ZmeZg^ZcXZY!i]Z!aVg\Zhi!VccjVa!̂ cXgZVhZ!

^c!PGN!h^cXZ!igVX`^c\!WZ\Vc!^c!.64.+6!N]^h!jelVgY!igZcY!^c!PGN!^h!a^`Zan!YjZ!id!Vc!^begdkZY!ZXdcdbn)!

ZbeadnbZci!VcY!edejaVi^dc!\gdli])!VcY!V!gZYjXi^dc!^c![jZa!eg^XZh+!!!

Cc!VYY^i^dc)!gZXZci!YViV!]VkZ!h]dlc!i]Vi!i]Z!G^aaZcc^Vah)!bVcn!d[!l]db!YZaVnZY!ejgX]Vh^c\!V!XVg)!VgZ!cdl!

Wjn^c\!XVgh!VcY!Yg^k^c\!bdgZ!WZXVjhZ!i]Zn!VgZ!cdl!ZbeadnZY+!Ic!i]Z!di]Zg!]VcY)!i]ZgZ!VgZ![VXidgh!i]Vi!

bVn! hadl!Ydlc!PGN!\gdli]! dkZg! i^bZ)! ^cXajY^c\!WVWn! WddbZgh! gZi^g^c\!VcY!Yg^k^c\! aZhh)! i]Z!VW^a^in!d[!

ldg`Zgh!id!ldg`!gZbdiZan)!VcY!Xdbbjc^XVi^dc!iZX]cdad\^Zh!i]Vi!XVc!hjWhi^ijiZ![dg!^c*eZghdc!^ciZgVXi^dc+.-!

N]Z!MiViZ!MbVgi!NgVchedgi!Cc^i^Vi^kZ!&MMNC'!XdcXajYZY!^c!V!/-.1!gZedgi!i]Vi!V!YZXa^cZ!^c!eZg*XVe^iV!PGN!

gZ[aZXiZY!qX]Vc\^c\!YZbd\gVe]^Xh)!hVijgViZY!]^\]lVnh)!VcY!V!g^h^c\!egZ[ZgZcXZ![dg!XdbeVXi)!b^mZY*jhZ!

cZ^\]Wdg]ddYh)!l]^X]!gZYjXZ!i]Z!cZZY![dg!Yg^k^c\+r!..!N]ZhZ![VXidgh!bVn!]VkZ!XdbZ!^cid!eaVn!^c!i]Z!eVhi!

[Zl!nZVgh8![gdb!aViZ!/-.4!i]gdj\]!ZVgan!/-.6)!cVi^dcl^YZ!PGN!]Vh!ZmeZg^ZcXZY!a^iiaZ!\gdli]+!

6!O+M+!>ZeVgibZci!d[!?cZg\n)!;aiZgcVi^kZ!@jZah!>ViV!=ZciZg)!GVeh!VcY!>ViV!*!;ccjVa!PZ]^XaZ!G^aZh!NgVkZaZY!^c!i]Z!
O+M+!
.-!qPZ]^XaZ!G^aZh!NgVkZaZY7!;cdi]Zg!Fdd`!Vi!Ijg!?kdak^c\!<Z]Vk^dgr)!D^aa!G^ha^ch`^)!GVgX]!.4)!/-.4+
..!MiViZ!MbVgi!NgVchedgiVi^dc!Cc^i^Vi^kZ!HZlh)!qJZg!XVe^iV!PGN!Ygdeh![dg!c^ci]!higV^\]i!nZVg8!>INh!iV`^c\!cdi^XZ)r!
=]g^h!=V]^aa)!@ZWgjVgn!/1)!/-.1. 
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Figure 6.4: Vehicle Miles Traveled, Monthly January 1971 to March 2019  

Source: U.S. Department of Transportation, Federal Highway Administration, National Bureau of Economic 
Research. 
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Table 6.1: FHWA Long-Term Growth Forecasts of National Vehicle Miles Traveled (VMT) 

Vehicle 
Class 

Compound Annual Growth Rates 
Low Economic 
Growth Outlook 

Baseline Economic 
Growth Outlook 

High Economic Growth 
Outlook 

2016-
2036 
(20-

Year) 

2016-
2046 (30-

Year) 

2016-2036 
(20-Year) 

2016-2046 
(30-Year) 

2016-2036 
(20-Year) 

2016-2046 
(30-Year) 

F^\]i*>jin!
PZ]^XaZh!

-+6$! -+4$! .+.$! -+5$! .+0$! .+-$!

M^c\aZ*Oc^i!
NgjX`h!

.+1$! .+2$! .+5$! .+6$! /+0$! /+1$!

=dbW^cVi^dc!
NgjX`h!

.+/$! .+/$! .+3$! .+3$! .+6$! .+6$!

NIN;F -+6$ -+5$ .+/$ -+6$ .+0$ .+.$
Source: Office of Highway Policy Information U.S. DOT, Federal Highway Administration, May 2018.  Most recent 
report available. 

N]Z!?cZg\n!Cc[dgbVi^dc!;Yb^c^higVi^dc!&?C;'!egd_ZXih!V!h^b^aVg!Y^[[ZgZci^Va!WZilZZc!a^\]i!Yjin!kZ]^XaZh!VcY!

igjX`h![dg!i]Z!/-.5*/-2-!i^bZ[gVbZ!l^i]!adlZg!egd_ZXiZY!gViZh!d[!\gdli]!i]Vc!^c!i]Z!@BQ;![dgZXVhih![dg!ild!

kZ]^XaZ!XViZ\dg^Zh!Wji!]^\]Zg!egd_ZXiZY!\gdli]![dg!i]Z!]ZVk^Zhi!kZ]^XaZ!XViZ\dgn7.0!

! -+3!eZgXZci!VccjVaan![dg!a^\]i!Yjin!kZ]^XaZh!aZhh!i]Vc!5)2-.!edjcYh)!

! .+1!eZgXZci!VccjVaan![dg!a^\]i!Yjin!igjX`h!&XdbbZgX^Va!igjX`h!5)2-.!id!.-)---!edjcYh!\gdhh!

kZ]^XaZ!lZ^\]i!gVi^c\')!VcY!!

! .+0!eZgXZci!VccjVaan![dg![gZ^\]i!igjX`h!\gZViZg!i]Vc!.-)---!edjcYh+!

! Fuel Cost Impacts on Travel 

AVhda^cZ!eg^XZh!VgZ!d[iZc!X^iZY!Vh!dcZ!d[!i]Z!eg^bVgn![VXidgh!i]Vi!]VkZ!V!h^\c^[^XVci!^beVXi!dc!igVkZa!igZcYh+!

@^\jgZ!3+2!egZhZcih!]^hidg^XVa!VcY!egd_ZXiZY!\Vhda^cZ!VcY!XgjYZ!eg^XZh![gdb!i]Z!O+M+!?cZg\n!Cc[dgbVi^dc!

;Yb^c^higVi^dc!&?C;'+!!<ZilZZc!i]Z!YZei]h!d[!i]Z!gZXZhh^dc!^c!>ZXZbWZg!/--5!VcY!b^Y*/-..)!\Vh!eg^XZh!

_jbeZY!Wn!bdgZ!i]Vc!.0-!eZgXZci!id!#1+.0!̂ c!idYVnth!YdaaVgh+!!;[iZg!i]gZZ!nZVgh!d[!]^\]!\Vh!eg^XZh)!i]Z!eg^XZh!

eajc\ZY![gdb!#0+36!^c!DjcZ!/-.1!id!jcYZg!#/!eZg!\Vaadc!^c!i]Z![^ghi!fjVgiZg!d[!/-.3.1+!!<ZilZZc!i]Z!heg^c\!

d[!/-.3!VcY!i]^gY!fjVgiZg!d[!/-.4)!\Vh!eg^XZh!\ZcZgVaan!gZbV^cZY!^c!i]Z!#/+/-!id!#/+1-!gVc\Z+!!M^cXZ!i]Zc!

&MZeiZbWZg!/-.4!i]gdj\]!GVn!/-.6')!eg^XZh!]VkZ!VkZgV\ZY!#/+32!eZg!\Vaadc)!VcY!i]Z!bdhi!gZXZci!?C;!

gZedgi!^cY^XViZh!i]Vi!O+M+!bdci]an!VkZgV\Z!gZ\jaVg!\Vhda^cZ!gZiV^a!eg^XZh!VgZ!ZmeZXiZY!id!WZ![V^gan!hiVWaZ![dg!

i]Z! gZhi! d[! /-.6)!VkZgV\^c\!#/+36!eZg!\Vaadc!dkZg! i]Vi!eZg^dY+.2! !O+M+! gZ\jaVg!\Vhda^cZ! gZiV^a!eg^XZh!VgZ!

[dgZXVhi!id!VkZgV\Z!#/+30!eZg!\Vaadc![dg!/-.6!dkZgVaa!VcY!^cXgZVhZ!ha^\]ian!id!Vc!VkZgV\Z!d[!#/+42!^c!/-/-+.3

.0!;ccjVa!?cZg\n!Ijiadd`)!/-.6)!NgVchedgiVi^dc!MZXidg!EZn!CcY^XVidgh!VXXZhhZY!dc!GVgX]!.2)!/-.6!Vi!
]iieh7,,lll+Z^V+\dk,djiadd`h,VZd,YViV,WgdlhZg,",:^Y94*;?I/-.6%XVhZh9gZ[/-.6%hdjgXZ`Zn9-
.1!qM]dgi*NZgb!?cZg\n!Ijiadd`)r!O+M+!?cZg\n!Cc[dgbVi^dc!;Yb^c^higVi^dc)!DjcZ!/-.6+!
.2!CW^Y!
.3!CW^Y!
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;h!h]dlc!^c!i]Z!\gVe])!i]Z!gZiV^a!eg^XZ![dg!\Vhda^cZ!^h!ZmeZXiZY!id!gZbV^c!jcYZg!#0+--!eZg!\Vaadc!^c!i]Z!cZVg*

iZgb! [jijgZ+! ! Cc! VYY^i^dc! id! i]Z! gZYjXZY! \Vh! eg^XZh)! ^i! ^h! ^bedgiVci! id! cdiZ! i]Vi! VkZgV\Z! [jZa! ZXdcdbn!

^cXgZVhZY!Wn!/6!eZgXZci!.4!WZilZZc!/--1!VcY!/-.4)!i]Z!aViZhi!nZVg![dg!l]^X]![^cVa![jZa!ZXdcdbn!YViV!VgZ!

VkV^aVWaZ+!

Figure 6.5: U.S. Gasoline and Crude Oil Prices, Monthly January 2016 to December 2020 

Source: U.S. Department of Energy, U.S Energy Information Administration, Short-Term Energy Outlook, June 2019. 
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cdi!h]dl!i]Z!aZkZa!d[!jcXZgiV^cin!^c!i]ZhZ!egd_ZXi^dch+!@^\jgZ!3+3!egZhZcih!i]Z!?C;th!egd_ZXi^dch![dg!QZhi!

NZmVh!CciZgbZY^ViZ!&QNC'!=gjYZ!I^a!Jg^XZ+!!N]Z!WVhZ!egd_ZXi^dc!^h!h^b^aVg!id!i]Vi!^aajhigViZY!^c!@^\jgZ!3+2)!
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Figure 6.6: West Texas Intermediate (WTI) Crude Oil Prices and NYMEX Confidence 

Intervals, Monthly January 2014 to December 2020 (dollars per barrel) 

Source: U.S. Department of Energy, Energy Information Administration, Short-Term Energy Outlook and CME Group, 
June 2019. 
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Figure 6.7: National VMT vs. Real Gas Prices, Moving 12-Month Average, 1990 to 2019 

Source: U.S. Department of Energy, Energy Information Administration and U.S. Department of Transportation, 
Federal Highway Administration, June 2019.
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!

Figure 6.8: Resident Population in New England States in 2018 

Source: U.S. Census Bureau.
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!

Figure 6.9: Index of Resident Population in New England States from 1970 to 2018, 

forecast to 2050 

!

Source: Woods & Poole Economics.!
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Figure 6.10: Actual and Forecasted Resident New Hampshire Population and Percent 

Change, 1970 to 2050 

Source: Woods & Poole Economics. 
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<Za`cVe!=djcin! !!!!!!3.)0./!! !!!!!!3/)/--!! !!!!30).-.! !!!!!!31)-.2!! !!!!!!31)610!! !!!!32)551!!

=Vggdaa!=djcin! !!!!15)34/!! !!!!16)4-0!! !!!2-)423! !!!2.)50.!! !!!!2/)6/5!! !!!!21)-16!!

=]Zh]^gZ!=djcin! !!!!43)/5-!! !!!!43)5.3!! !!!!44)024! !!!44)6-.!! !!!!!45)115!! !!!!46)---!!

=ddh!=djcin! !!!!!0.)161!! !!!!!0.)/3.!! !!!!!!0.)-0-! !!!0-)5-.!! !!!!0-)241!! !!!0-)015!!

AgV[idc!=djcin! !!!6-)/56!! !!!!6.)5.2!! !!!!60)033! !!!61)611!! !63)216!! !!!!!65).5-!!

B^aahWdgdj\]!=djcin! !1.2)165!! !1/1)3/.!! !!10/)415!! !!106)101!! !!111)2-5!! !!115)4-/!!

GZgg^bVX`!=djcin! !!!.2-)4.6!! !!.20)/23!! !!!.22)504! !!!.25)13.!! !!!.3.)./6!! !!!.30)510!!

LdX`^c\]Vb!=djcin 0..)341! 0/-).5-! 0/5)-.0! 001)5/-! 01-)122! 012)13/!

MigV[[dgY!=djcin! !!!.0-)013!! !!!.00)/54!! !!!.03)/60! !!!.06)035!! !!!.1/)2./!! !!!.12)4/4!!

Mjaa^kVc!=djcin! !!!!!!10)026!! !!!!!10)501!! !!!!!!11)0.2! !!!!!11)5--!! !!!!!!12)/6.!! !!!!!12)454!!
Source: Woods & Poole Economics. 
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! Population Age Distribution 
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@^\jgZ!3+..!h]dlh!i]Z!egdedgi^dc!d[!HZl!BVbeh]^gZ!edejaVi^dc!^c!ZVX]!d[!i]Z![djg!bV^c!V\Z!\gdjeh![dg!i]Z!

nZVgh!.64-*/-2-+!!N]Z!-*.6!V\Z!\gdje!YZXa^cZY![gdb!/5+/!eZgXZci!d[!i]Z!idiVa!edejaVi^dc!^c!.66-!id!//+-!

eZgXZci! ^c!/-.4+!GdgZ!YgVbVi^XVaan)! i]Z!/-*01!V\Z!\gdje!YZXgZVhZY! [gdb!/3+-!eZgXZci! ^c!.66-! id!.4+0!

eZgXZci!^c!/--5)!WZ[dgZ!gZWdjcY^c\!hdbZl]Vi!id!.5+6!eZgXZci!Wn!/-.4+!!@gdb!.66-!id!/-.4!i]Z!02*31!V\Z!

\gdje!^cXgZVhZY![gdb!01+4!eZgXZci!id!1.+2!eZgXZci!VcY!i]Z!32(!V\Z!\gdje!^cXgZVhZY![gdb!..+0!eZgXZci!id!
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Figure 6.11: Age Distribution of Population in New Hampshire 

Source: Woods & Poole Economics.!
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! Output and Growth 

;h!h]dlc!^c!@^\jgZ!3+./)!gZVa!eZg!XVe^iV!A>J!^c!HZl!BVbeh]^gZ!gZVX]ZY!#24)0/1!^c!/-.4)!ha^\]ian!\gZViZg!

i]Vc!i]Z!aZkZa!d[!gZVa!eZg!XVe^iV!A>J!dWhZgkZY!^c!i]Z!Oc^iZY!MiViZh!Vh!V!l]daZ!&#23)-4-'+!!Cc![VXi)!h^cXZ!

/---)!i]Z!igZcY!^c!gZVa!eZg!XVe^iV!A>J!^c!HZl!BVbeh]^gZ!]Vh!b^ggdgZY!i]Z!igZcY!dWhZgkZY!^c!i]Z!Oc^iZY!

MiViZh!p!^i!\ZcZgVaan!^cXgZVhZY![gdb!.664!id!/--4!VcY!i]Zc!YZXgZVhZY!Yjg^c\!i]Z!bdhi!gZXZci!gZXZhh^dc!

WZ[dgZ!gZWdjcY^c\!^c!/-.-+!!!

Figure 6.12: Actual and Forecasted Real per Capita Gross Domestic Product in New 

Hampshire and the United States, 2000 to 2030 

Source: Woods & Poole Economics.!
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Figure 6.13: Actual and Forecasted Change in Real Total Gross Domestic Product in New 

Hampshire and the United States, 2000 to 2030 

Source: Woods & Poole Economics.!

! Employment 
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Figure 6.14: Actual Nonfarm Employment in New Hampshire, 1990 to 2019 

Source: U.S. Bureau of Labor Statistics.!
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@^\jgZ!3+.2!Y^heaVnh!i]Z!jcZbeadnbZci!gViZ!^c!Wdi]!HZl!BVbeh]^gZ!VcY!i]Z!Oc^iZY!MiViZh![gdb!DVcjVgn!

.66-! id! GVn! /-.6+! ! ;h! h]dlc! ^c! i]Z! \gVe])! i]Z! aVWdg! bVg`Zi! ^c! HZl! BVbeh]^gZ! l^i]! gZheZXi! id!

jcZbeadnbZci!]Vh!]^hidg^XVaan!djieZg[dgbZY!i]Z!aVWdg!bVg`Zi!^c!i]Z!Oc^iZY!MiViZh!ZmXZei![dg!V!Wg^Z[!eZg^dY!

^c!i]Z!ZVgan!.66-h+!!!

;h!ZmeZXiZY)!jcZbeadnbZci!iZcYh!id!g^hZ!Yjg^c\!gZXZhh^dch!VcY![Vaa!Yjg^c\!eZg^dYh!d[!ZXdcdb^X!ZmeVch^dc+!!

N]Z!aVWdg!bVg`Zi!^c!i]Z!Oc^iZY!MiViZh!lVh!]^i!eVgi^XjaVgan!]VgY!Wn!i]Z!/--5!gZXZhh^dc+!!N]Z!jcZbeadnbZci!

gViZ!^c!i]Z!Xdjcign!^cXgZVhZY![gdb!2+-!eZgXZci!^c!DVcjVgn!/--5!id!.-+-!eZgXZci!^c!IXidWZg!/--6+!!N]Z!aVWdg!

bVg`Zi![VgZY!WZiiZg!^c!HZl!BVbeh]^gZ!Yjg^c\!i]Z!hVbZ!eZg^dY)!l]ZgZ!i]Z!jcZbeadnbZci!gViZ!gZVX]ZY!V!

]^\]!d[!dcan!3+4!eZgXZci+!!N]Z!bdhi!gZXZci!YViV!VkV^aVWaZ![gdb!i]Z!<jgZVj!d[!FVWdg!MiVi^hi^Xh!hj\\Zhi!i]Vi!

i]Z!jcZbeadnbZci!gViZh![dg!Wdi]!i]Z!Oc^iZY!MiViZh!VcY!HZl!BVbeh]^gZ!VgZ!gZVX]^c\!gZXdgY!adlh!Vh!i]Z!

_dW!bVg`Zi!hVijgViZh+!!N]Z!jcZbeadnbZci!gViZh!^c!HZl!BVbeh]^gZ!VcY!i]Z!Oc^iZY!MiViZh!hiddY!Vi!/+1!VcY!

0+3!eZgXZci)!gZheZXi^kZan)!^c!GVn!/-.6!p!Wdi]!i]Z!adlZhi!gViZ!^c!dkZg!0-!nZVgh+!

Figure 6.15: Unemployment Rate in New Hampshire and the United States, January 1990 

to May 2019 

Source: U.S. Bureau of Labor Statistics.!

! Income 

HZl! BVbeh]^gZ! Xdch^hiZcian! gVc`h! ]^\]! Vbdc\! hiViZh! ^c! ]djhZ]daY! ^cXdbZ+! ! Cc! /-.4)! gZVa! bZY^Vc!

]djhZ]daY!̂ cXdbZ!̂ c!HZl!BVbeh]^gZ)!Vh!h]dlc!̂ c!@^\jgZ!3+.3)!gZVX]ZY!#41)5-.)!Vai]dj\]!i]^h!̂ h!hi^aa!WZadl!

i]Z!hiViZth!egZ*gZXZhh^dc!eZV`!bZY^Vc!]djhZ]daY!^cXdbZ!d[!#5-)-55+!!;XXdgY^c\!id!;bZg^XVc!=dbbjc^in!

MjgkZn! >ViV)! HZl! BVbeh]^gZ! gVc`ZY! hZkZci]! Vbdc\! Vaa! OM! MiViZh! VcY! NZgg^idg^Zh! dc! i]^h! bZVhjgZ+!!

HZkZgi]ZaZhh)!gZVa!]djhZ]daY!^cXdbZ!^cXgZVhZY!^c!HZl!BVbeh]^gZ!Wn!/6+0!eZgXZci!h^cXZ)!\gdl^c\!Vi!Vc!

VkZgV\Z!VccjVa!gViZ!d[!.+.!eZgXZci+!!;h!h]dlc!^c!@^\jgZ!3+.3)!^i!^h!hjWhiVci^Vaan!]^\]Zg!i]Vc!i]Z!aZkZa!d[!gZVa!

]djhZ]daY!^cXdbZ!^c!i]Z!WgdVYZg!Oc^iZY!MiViZh+!

0

2

4

6

8

10

12

1
9

9
0

 J
a

n

1
9

9
0

 N
o

v

1
9

9
1

 S
e

p

1
9

9
2

 J
u

l

1
9

9
3

 M
a

y

1
9

9
4

 M
a

r

1
9

9
5

 J
a

n

1
9

9
5

 N
o

v

1
9

9
6

 S
e

p

1
9

9
7

 J
u

l

1
9

9
8

 M
a

y

1
9

9
9

 M
a

r

2
0

0
0

 J
a

n

2
0

0
0

 N
o

v

2
0

0
1

 S
e

p

2
0

0
2

 J
u

l

2
0

0
3

 M
a

y

2
0

0
4

 M
a

r

2
0

0
5

 J
a

n

2
0

0
5

 N
o

v

2
0

0
6

 S
e

p

2
0

0
7

 J
u

l

2
0

0
8

 M
a

y

2
0

0
9

 M
a

r

2
0

1
0

 J
a

n

2
0

1
0

 N
o

v

2
0

1
1

 S
e

p

2
0

1
2

 J
u

l

2
0

1
3

 M
a

y

2
0

1
4

 M
a

r

2
0

1
5

 J
a

n

2
0

1
5

 N
o

v

2
0

1
6

 S
e

p

2
0

1
7

 J
u

l

2
0

1
8

 M
a

y

2
0

1
9

 M
a

r

U
n

e
m

p
lo

ym
e

n
t 

R
a

te
 (

%
)

Recessions New Hampshire United States



NEW HAMPSHIRE TURNPIKE SYSTEM TRAFFIC AND REVENUE STUDY 

Review of National and Regional Socio-economic Conditions 

October 23, 2019 

51 

Figure 6.16: Real Median Household Income in New Hampshire and the United States, 

1984 to 2017 

Source: US Census Bureau. 
Note: 2017 is most recent year available.
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!

Table 6.3: Tourist Activity in New Hampshire 

Fiscal Year 
Overnight 

Visitor Trips 
(millions) 

Overnight 
Visitor Days 

(millions) 

Total Spending 
($million) 

2011 .-+/! 0.+0! 2)-24!

2013 .-+1! 0.+4! 2)//4!

2014 .-+2! 0/+-! 2)043!

2015 .-+4! 0/+2! 2)1-0!

2016 .-+4! 0/+1! 2)031!

2017 .-+6! 00+.! 2)2.3!

'11 - '17 Change 3+6$! 2+5$! 6+.$!

CAGR .+.$! -+6$! .+2$!
Source: Dean Runyan Associates for NH Division of Travel and Tourism Development. 
Note: 2017 is the most recent data available.. 

!
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!

7.0  TRANSPORTATION PROJECTS RELATIVE TO THE NEW 

HAMPSHIRE TURNPIKE SYSTEM 

N]^h! hZXi^dc! ^YZci^[^Zh! i]Z! Zm^hi^c\! [ZZYZg! VcY! XdbeZi^i^kZ! &Y^kZgh^dcVgn'! gdVYh! id! i]Z! HZl!BVbeh]^gZ!

Njgce^`Z!MnhiZb!VcY!̂ cXajYZh![jijgZ!igVchedgiVi^dc!egd_ZXih!haViZY![dg!HZl!BVbeh]^gZ!i]Vi!bVn!V[[ZXi!igV[[^X!

dc!i]Z!MnhiZb+!

7.1 FEEDER ROADS 

MZkZgVa!gdVYlVnh!Y^gZXi!igV[[^X)!dg![ZZY)! ^cid!i]Z!Njgce^`Z!MnhiZb+!!N]Z!XaVhh^[^XVi^dc!d[!i]ZhZ!gdVYlVnh!

kVg^Zh![gdb!^ciZghiViZ!]^\]lVnh!id!VgiZg^Vah!VcY!XdaaZXidgh+!MdbZ!d[!i]Z![ZZYZg!gdVYh!id!i]Z!=ZcigVa!Njgce^`Z!

VgZ7!

OM!LdjiZ!0![gdb!
GVhhVX]jhZiih!

HB!LdjiZ!.0-! <ZY[dgY!LdVY!

C*60! HB!LdjiZ!...! ?Vhi!>jchiVWaZ!LdVY!

C*/60! MdbZghZi!JVg`lVnh!
GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY!
&LVnbdcY!Q^ZXodgZ`!>g^kZ'!

C*56! CcYjhig^Va!>g^kZ! HB!LdjiZ!.-.!

HB!LdjiZ!.-.;! =dci^cZciVa!<djaZkVgY! !

@dg!i]Z!<ajZ!MiVg!B^\]lVn)!hdbZ!d[!i]Z![ZZYZg!gdVYh!VgZ7!

C*62![gdb!GVhhVX]jhZiih! MeVjaY^c\!Njgce^`Z! HB!LdjiZ!.-.!

HB!LdjiZ!00! HB!LdjiZ!.-4! !

C*62![gdb!GV^cZ! GVg`Zi!MigZZi! !

@dg!i]Z!MeVjaY^c\!Njgce^`Z)!hdbZ!d[!i]Z![ZZYZg!gdVYh!VgZ7!

C*62)!i]Z!<ajZ!MiVg!Njgce^`Z! OM!LdjiZ!/-/! HB!LdjiZ!..!

HB!LdjiZ!./2! HB!LdjiZ!.-5! !

OM!LdjiZ!1! HB!LdjiZ!.22! !

!

7.2 COMPETITIVE ROADS 

MZkZgVa!gdVYlVnh!XdbeZiZ!l^i]!i]Z!Njgce^`Z!MnhiZb)!kVgn^c\![gdb!VgiZg^Vah!id!XdaaZXidgh+!!QZ!^YZci^[^ZY!i]Z!

[daadl^c\!eVgVaaZa!gdjiZh!Vh!i]Z!bdhi!a^`Zan![gZZ!VaiZgcVi^kZh![dg!ZVX]!HZl!BVbeh]^gZ!Njgce^`Z!hZ\bZci7!

! =ZcigVa!Njgce^`Z!p!OM!LdjiZ!0!,!HB!0;!

! MeVjaY^c\!Njgce^`Z!p!>dkZg!Jd^ci!LY!,!HB!6!,!HB!.-5!

! <ajZ!MiVg!Njgce^`Z!p!OM!LdjiZ!.!
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! Central Turnpike Parallel Routes - US Route 3 and NH 3A 

OM!LdjiZ!0!VcY!HB!0;!VgZ!eVgVaaZa!gdjiZh!id!i]Z!=ZcigVa!Njgce^`Z!&@^\jgZ!4+.'+!!@gdb!HVh]jV)!OM!LdjiZ!

0!^h!adXViZY!lZhi!d[!i]Z!GZgg^bVX`!L^kZg!jci^a!^i!XgdhhZh!i]Z!g^kZg!k^V!i]Z!KjZZc!=^in!<g^Y\Z!^c!GVcX]ZhiZg+!!

OM!LdjiZ!0!i]Zc!Xdci^cjZh!cdgi]!Vadc\!i]Z!ZVhi!h^YZ!d[!i]Z!g^kZg)!Xjii^c\!i]gdj\]!Ydlcidlc!GVcX]ZhiZg!

jci^a!i]Z!gdjiZ!XgdhhZh!i]Z!g^kZg!V\V^c!^c!=dcXdgY!id!gjc!i]gdj\]!Ydlcidlc!=dcXdgY+!!HB!0;![daadlh!i]Z!

GZgg^bVX`!L^kZg!Vadc\!i]Z!ZVhiZgc!h^YZ![gdb!GVhhVX]jhZiih!VcY!_d^ch!C*/60!Vi!?m^i!/!^c!GVcX]ZhiZg!l]ZgZ!

^i! XgdhhZh! i]Z! g^kZg! VcY! Xdci^cjZh! cdgi]! Vadc\! C*/60! jci^a! ^i! Y^kZg\Zh! [gdb! C*/60! Vi!?m^i! 4+! HB! 0;! i]Zc!

Xdci^cjZh!cdgi]!Vadc\!i]Z!lZhi!h^YZ!d[!i]Z!g^kZg!id!=dcXdgY!l]ZgZ!^i!XdckZg\Zh!l^i]!OM!LdjiZ!0!l]Zc!OM!

LdjiZ!0!XgdhhZh!WVX`!dkZg![gdb!i]Z!GZgg^bVX`!L^kZg+!

N]Z!VgZVh!d[!Xdc\Zhi^dc!Vadc\!OM!LdjiZ!0!VgZ!\ZcZgVaan![dXjhZY!VgdjcY!QZWhiZg!MigZZi!,!?ab!MigZZi!^c!

Ydlcidlc!GVcX]ZhiZg! id! i]Z!<jYlZ^hZg!JaVci! adXViZY! ^c!GZgg^bVX`! &@??!Njgce^`Z!?m^i! .-)!GZgg^bVX`!

CcYjhig^Va'+!!;c!VaiZgcVi^kZ!gdjiZ!id!OM!LdjiZ!0!id!WneVhh!GVcX]ZhiZg!ldjaY!WZ!id!iV`Z!C*60!?m^i!6![gdb!i]Z!

cdgi]!id!C*/60!hdji]WdjcY!VcY!gZXdccZXi!l^i]!OM!LdjiZ!0!Vi!?m^i!0+!

OM! LdjiZ! 0! ^ciZghZXih! [djg! i^bZh! l^i]! i]Z! =ZcigVa! Njgce^`Z! Vadc\! i]Z! gdjiZ+! ! N]Z! [djg! Njgce^`Z! Zm^i!

^ciZgX]Vc\Zh!VgZ7!

! ?m^i!.0!p!C*60!,!@??!Njgce^`Z!^c!=dcXdgY+!

! ?m^i!1!p!C*/60!,!@??!Njgce^`Z!^c!GVcX]ZhiZg+!

! ?m^i!0!p!C*/60!,!OM!LdjiZ!0!,!HB!0;!CciZgX]Vc\Z+!

! ?m^i!4!p@??!Njgce^`Z!,!HB.-.;!,!OM!LdjiZ!0!hea^i!^c!HVh]jV+!

HB!0;!^ciZghZXih!l^i]!i]Z!=ZcigVa!Njgce^`Z!Vadc\!i]ZhZ!Njgce^`Z!_jcXi^dch7!

! ?m^i!./!p!C*60!,!@??!Njgce^`Z!^c!=dcXdgY+!

! ?m^i!..!p!@??!Njgce^`Z!^c!Bdd`hZii!&Bdd`hZii!LVbe!Ndaa!JaVoV'+!

! ?m^i!4!&H<!?m^i!dcan'!p!C*/60!,!@??!Njgce^`Z!^c!GVcX]ZhiZg+!

! ?m^i!0!p!C*/60!,!OM!LdjiZ!0!,!HB!0;!CciZgX]Vc\Z+!

HB!0;!Vahd!^ciZghZXih!C*60!Vi!?m^i!.-)!l]^X]!^h!^bbZY^ViZan!hdji]!d[!i]Z!C*60!_jcXi^dc!l^i]!i]Z!@??!Njgce^`Z+!

OM!LdjiZ!0!gjch!eVgVaaZa!id!i]Z!=ZcigVa!Njgce^`Z![gdb!HVh]jV!id!GVcX]ZhiZg!VcY!Yg^kZgh!\d^c\!id!dg![gdb!

GZgg^bVX`!XVc!jhZ!i]^h!VaiZgcViZ!gdjiZ!id!Vkd^Y!i]Z!GZgg^bVX`!gVbe!idaa!eaVoVh!&GZgg^bVX`!CcYjhig^Va)!?m^i!

..!VcY!<ZY[dgY!LdVY'+!>g^kZgh!igVkZa^c\!dc!i]Z!=ZcigVa!Njgce^`Z!XVc!Vkd^Y!i]Z!<ZY[dgY!Ndaa!JaVoV!Wn!jh^c\!

i]Z!GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY!&LVnbdcY!Q^ZXodgZ`!>g^kZ)!@??!Njgce^`Z!?m^i!.0'!l]^X]!deZcZY!^c!

/-..+!!Ci!^h!edhh^WaZ![dg!Yg^kZgh!id!iV`Z!i]^h!Zm^i!&[gdb!Wdi]!cdgi]WdjcY!VcY!hdji]WdjcY!Y^gZXi^dch')!bV`Z!V!

hZg^Zh!d[!h]dgi!ijgch)!VcY!gZ*ZciZg!i]Z!Njgce^`Z!Vi!i]Z!hVbZ!Zm^i)!i]jh!WneVhh^c\!i]Z!<ZY[dgY!Ndaa!JaVoV+!!
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!

HB!0;!gjch!eVgVaaZa!id!i]Z!=ZcigVa!Njgce^`Z!VcY!^h!Vc!VaiZgcViZ!gdjiZ!i]Vi!XVc!WZ!iV`Zc!id!Vkd^Y!i]Z!Bdd`hZii!

Ndaa!JaVoV+!N]Z!gdVYlVn!^h!idaa![gZZ!WZilZZc!?m^i!0!&@??!Njgce^`Z!_jcXi^dc!l^i]!C*/60'!^c!<ZY[dgY!VcY!@??!

Njgce^`Z!_jcXi^dc!l^i]!C*60!^c!Bdd`hZii+!HB!0;!XdccZXih!id!i]Z!Njgce^`Z!Vi!?m^i!..!^c!Bdd`hZii)!Vi!BVX`Zii!

B^aa!LdVY!l]ZgZ!i]Z!Bdd`hZii!LVbe!Ndaa!JaVoV!^h!h^ijViZY!Vh!lZaa!Vh!Vi!?m^i!./!^c!=dcXdgY+!!!

;!adc\Zg!VaiZgcViZ!gdjiZ!id!i]Z!=ZcigVa!Njgce^`Z!ldjaY!WZ!V!Xdbedh^iZ!gdjiZ!Xdch^hi^c\!d[!i]Z!OM!LdjiZ!0!

VcY!HB!0;!gdjiZh![gdb!i]Z!hiViZ!a^cZ!id!=dcXdgY+!!N]dj\]!idaa*[gZZ)!i]Z!OM!LdjiZ!0!,!HB!0;!dei^dc!^h!V!

hadlZg)!bdgZ!Xdc\ZhiZY!gdjiZ!i]Vc!i]Z!=ZcigVa!Njgce^`Z)!l^i]!cjbZgdjh!h^\cVa^oZY!^ciZghZXi^dch+!!

;!Yg^kZg!igVkZa^c\!WZilZZc!?m^i!0!&@??!Njgce^`Z!Vi!C*/60'!^c!GVcX]ZhiZg!VcY!?m^i!4!&@??!Njgce^`Z!Vi!HB!

.-.;!,!OM!LdjiZ!0'!^c!i]Z!cdgi]!HVh]jV!VgZV!ldjaY!iV`Z!Veegdm^bViZan!.4!b^cjiZh!id!igVkZa!i]Z!.1!b^aZh!

dc!i]Z!=ZcigVa!Njgce^`Z!kZghjh!VWdji!/5!b^cjiZh!dc!i]Z!eVgVaaZa!OM!LdjiZ+!!

Cc!i]Z!=dcXdgY!VgZV)!V!Yg^kZg!igVkZa^c\!WZilZZc!?m^i!.1!&@??!Njgce^`Z!Vi!FdjYdc!LdVY'!VcY!@??!Njgce^`Z!

Vi!C*60!dc!i]Z!=ZcigVa!Njgce^`Z!ldjaY!iV`Z!Veegdm^bViZan!.5!b^cjiZh!l]ZgZVh!^i!ldjaY!iV`Z!Veegdm^bViZan!

/1!b^cjiZh!id!bV`Z!i]Z!.1*b^aZ!ig^e!dc!i]Z!eVgVaaZa!HB!0;+!!

NgVkZa!i^bZ!YViV!lZgZ!XdaaZXiZY!id!Zhi^bViZ!i]Z!aZc\i]!d[!i^bZ!̂ i!ldjaY!iV`Z![dg!V!Yg^kZg!id!WneVhh!i]Z!<ZY[dgY!

Ndaa!JaVoV!Wn!jh^c\!i]Z!GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY+! !LZhjaih!h]dl! i]Vi! i]^h! idiVa!bdkZbZci!VYYh!

Veegdm^bViZan!/!id!1!b^cjiZh!id!i]Z!idiVa!igVkZa!i^bZ!dc!i]Z!=ZcigVa!Njgce^`Z+!>jZ!id!i]Z!Xdc[^\jgVi^dc!d[!i]Z!

^ciZgX]Vc\Z)! ^i! iV`Zh! aZhh! i^bZ! id!bV`Z! i]^h!Y^kZgh^dc!l]Zc! igVkZa^c\!cdgi]WdjcY!XdbeVgZY! id! igVkZa^c\!

hdji]WdjcY+!

!
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!

Figure 7.1: Central Turnpike and Parallel Routes 

!
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! Spaulding Turnpike Parallel Routes - Dover Point Rd / NH 9 / NH 108 

N]Z!XdbW^cVi^dc!d[!>dkZg!Jd^ci!LdVY)!HB!6)!VcY!HB!.-5!bV`Z!je!V!eVgVaaZa!gdjiZ!i]Vi!XVc!WZ!jhZY!Vh!Vc!

VaiZgcVi^kZ!id!i]Z!MeVjaY^c\!Njgce^`Z!&@^\jgZ!4+/'+!!>dkZg!Jd^ci!LdVY!gjch!eVgVaaZa!l^i]!MeVjaY^c\!Njgce^`Z!

&HB!.3'!WZ\^cc^c\!Vi!?m^i!3!VcY!ZcY^c\!Vi!HB!.-5!^c!Ydlcidlc!>dkZg)!l]ZgZ!?m^i!4!Vahd!^ciZghZXih!l^i]!HB!

.-5+!!N]Z!>dkZg!GV^ca^cZ!Ndaa!JaVoV!^h!adXViZY!WZilZZc!?m^ih!3!VcY!?m^i!4+!!N]Z!igVkZa!gdjiZ!eVi]!h^b^aVg^in!

id!i]Z!>dkZg!Ndaa!MZ\bZci!bV`Zh!>dkZg!Jd^ci!LdVY!V!k^VWaZ!VaiZgcViZ!gdjiZ!id!WneVhh!i]Z!idaa!eaVoV+!!

NgVkZa!i^bZ!XdbeVg^hdch!^c!Add\aZ!GVeh!WZilZZc!?m^i!3!VcY!?m^i!5!h]dlZY!i]Vi!kZ]^XaZh!i]Vi!jhZ!>dkZg!

Jd^ci!LdVY!ldjaY!iV`Z!..!b^cjiZh!id!igVkZghZ!i]Z!3!b^aZh)!kZghjh!5!b^cjiZh!dc!i]Z!Njgce^`Z+!!

HB!.-5!igVkZghZh!i]gdj\]!Ydlcidlc!>dkZg!VcY!_d^ch!l^i]!HB!6)!l]^X]!aZVYh!id!MeVjaY^c\!Njgce^`Z!?m^i!5+!!

N]Z!ild!gdjiZh!h]VgZ!i]Z!hVbZ!igVkZa!eVi]!jci^a!i]Zn!^ciZghZXi!l^i]!HB!.3<!VcY!i]Z!MeVjaY^c\!Njgce^`Z!Vi!

?m^i!6+!!HB!.-5!Xdci^cjZh!id!igVkZa!Vi!V!eVgVaaZa!eVi]!l^i]!i]Z!LdX]ZhiZg!Ndaa!MZ\bZci!l]^aZ!HB!6!Y^kZgih!

VlVn+!!HB!.-5)!V!bV_dg!VgiZg^Va!i]gdj\]!gdjiZ!^c!i]Z!gZ\^dc)!gjch!Vadc\!LdX]ZhiZg!B^aa!LdVY!VcY!XdccZXih!

>dkZg!l^i]!LdX]ZhiZg+!!HB!.3<!Vahd!gjch!eVgVaaZa!id!i]Z!Njgce^`Z!i]gdj\]!i]^h!gZ\^dc+!

NgVkZa!i^bZ!YViV!XdbeVg^hdch!^c!i]Z!LdX]ZhiZg!VgZV!WZilZZc!?m^i!5!VcY!?m^i!./!&V!Y^hiVcXZ!d[!..!b^aZh!

VeVgi'!h]dlZY!i]Vi!kZ]^XaZh!i]Vi!jhZ!i]Z!XdbW^cZY!HB!6!,!HB!.-5!gdjiZ!ldjaY!iV`Z!bdgZ!i]Vc!YdjWaZ!i]Z!

i^bZ!i]Vc!^[!i]Zn!jhZY!i]Z!MeVjaY^c\!Njgce^`Z!&/0!b^cjiZh!dc!HB!6!,!HB!.-5)!kZghjh!..!b^cjiZh!dc!i]Z!

Njgce^`Z'+!NgVkZa!i^bZh!Vadc\!HB!.3<!h]dl!h^b^aVg!igVkZa!i^bZh!p!/1!b^cjiZh+!
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!

Figure 7.2: Spaulding Turnpike and Parallel Routes 

!
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! Blue Star Turnpike Parallel Route - US Route 1 

N]Z!WZhi!VaiZgcViZ!gdjiZ!id!i]Z!<ajZ!MiVg!Njgce^`Z!^h!OM!LdjiZ!.+!!F^`Z!OM!LdjiZ!0!^c!GZgg^bVX`)!OM!LdjiZ!

.!lVh!i]Z!dcan!bV_dg!cdgi]*hdji]!VgiZg^Va!WZ[dgZ!i]Z!Njgce^`Z!lVh!Wj^ai+!!OM!LdjiZ!.!^h!i]Z!dcan!VXXZhh^WaZ!

gdjiZ!i]Vi!Vaadlh!V!WneVhh!d[!i]Z!BVbeidc!Ndaa!JaVoV!&?m^i!/'![gdb!GVhhVX]jhZiih!&@^\jgZ!4+0'+!!MiVgi^c\!Vi!

<ajZ!MiVg!Njgce^`Z!?m^i!.!DjcXi^dc)!OM!LdjiZ!.!gjch!eVgVaaZa!l^i]!i]Z!Njgce^`Z!VcY!gZXdccZXih!l^i]!i]Z!<ajZ!

MiVg!VcY!MeVjaY^c\!Njgce^`Zh!Vi!Jdgihbdji]!=^gXaZ+!!N]Z!cZmi!idaa*[gZZ!^ciZgX]Vc\Z!VXXZhh!id!i]Z!<ajZ!MiVg!

Njgce^`Z!V[iZg!i]Z!BVbeidc!GV^c!Ndaa!JaVoV!^h!3+6!b^aZh)!l]ZgZ!HB!00!XVgg^Zh!XdbbZgX^Va!igV[[^X![gdb!i]Z!

JZVhZ!CciZgcVi^dcVa!NgVYZedgi+!

NgVkZa! i^bZ!YViV! ^c! i]Z!BVbeidc!VgZV!WZilZZc!?m^i!.!&HB!.-4'!VcY!?m^i!2! gZkZVaZY!i]Vi! i]Z!jhZ!d[! i]Z!

VaiZgcViZ!gdjiZ!d[!OM!LdjiZ!.!ldjaY!iV`Z!bdgZ!i]Vc!il^XZ!Vh!adc\!&03!b^cjiZh'!Vh!Yg^k^c\!i]Z!.1!b^aZh!dc!

i]Z!<ajZ!MiVg!Njgce^`Z)!l]^X]!ldjaY!iV`Z!Veegdm^bViZan!.0!b^cjiZh+!!

! Summary of Alternate Routes 

;!gZk^Zl!d[!i]Z!VaiZgcViZ!gdjiZh!hj\\Zhih!i]Vi!Vi!Vaa!idaa!adXVi^dch!dc!i]Z!Zci^gZ!HZl!BVbeh]^gZ!Njgce^`Z!

MnhiZb)!i]ZgZ!VgZ!d[iZc!VaiZgcViZ!gdjiZh![dg!i]dhZ!X]ddh^c\!cdi!id!eVn!V!idaa+!!@dg!adc\Zg!ig^eh)![gZZ!VaiZgcVi^kZ!

gdjiZh!VgZ!cdi!egZ[ZgVWaZ)! YjZ! id! i]Z^g! hadlZg!heZZYh)! kVgn^c\!YZ\gZZh!d[! Xdc\Zhi^dc)! VcY!d[iZc)! igV[[^X!

h^\cVah+!!Cc!i]Z!GZgg^bVX`!VgZV)!]dlZkZg)!i]ZgZ!lZgZ!dcan!dcZ*id*ild!b^cjiZ!kVg^Vi^dch!^c!igVkZa!i^bZ!dc!

idaaZY!VcY![gZZ!gdjiZh![dg!h]dgi)!adXVa!ig^eh+!!N]Z!adXVa!gVbe!idaa![VX^a^i^Zh!VeeZVg!id!WZ!eg^bVg^an!jhZY!Wn!adc\!

Y^hiVcXZ!ig^eh!Z^i]Zg!WZ\^cc^c\!dg!iZgb^cVi^c\!Vi!adXVi^dch!^c!gZaVi^kZan!XadhZ!egdm^b^in!id!i]ZhZ!Zm^ih+!!
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!

Figure 7.3: Blue Star Turnpike and Parallel Routes 

!
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7.3 POTENTIAL FUTURE TRANSPORTATION PROJECTS  

N]ZgZ!VgZ! hZkZgVa! ediZci^Va! ]^\]lVn! egd_ZXih! hX]ZYjaZY! [dg! XdbeaZi^dc! ^c! i]Z! [dgZXVhi! eZg^dY! i]Vi!bVn!

^beVXi!igV[[^X!kdajbZh!dc!i]Z!HB!Njgce^`Z!MnhiZb+!!N]ZhZ!egd_ZXih!lZgZ!YgVlc![gdb!i]Z!Njgce^`Z!MnhiZb!

Jg^dg^in!=Ve^iVa!Jgd\gVb!VcY!i]Z!NZc*SZVg!CbegdkZbZci!JaVc![dg!/--6!id!/-/5)!Vh!lZaa!Vh![gdb!gZ\^dcVa!

NgVchedgiVi^dc!CbegdkZbZci!Jgd\gVbh!&NCJh'!YZkZadeZY!Wn!i]Z!aVg\Zhi!bZigdeda^iVc!eaVcc^c\!dg\Vc^oVi^dch!

&GJIh'! ^c! i]Z! hiViZ+! !Jgd_ZXih! [gdb! i]Z!Jg^dg^in!=Ve^iVa!Jgd\gVb!VgZ! ^YZci^[^ZY!Wn! i]Z!MiViZ!HjbWZg! ^c!

eVgZci]ZhZh![dg!XaVg^[^XVi^dc+!JdiZci^Va![jijgZ!]^\]lVn!VcY!egd_ZXih!i]Vi!XVc!ediZci^Vaan!^beVXi!igV[[^X!dc!i]Z!

HB!Njgce^`Z!MnhiZb!VgZ!hjbbVg^oZY!^c!i]Z![daadl^c\!hZXi^dch+!

! Central (Everett) Turnpike Region 

GV_dg!igVchedgiVi^dc!^begdkZbZci!egd_ZXih!egd\gVbbZY![dg![jcY^c\!dg!gZXZcian!XdbeaZiZY!i]Vi!XdjaY!V[[ZXi!

kdajbZh!dc!i]Z!=ZcigVa!Njgce^`Z!VgZ7!

>ZeadnbZci! d[! CciZaa^\Zci! NgVchedgiVi^dc! MnhiZbh! Vadc\! i]Z! =ZcigVa! &@+?+! ?kZgZii'! Njgce^`Z! &/61-5'! p!

=dchigjXi^dc!^h!cdl!ild*i]^gYh!XdbeaZiZ!VcY![jaa!XdbeaZi^dc!^h!ZmeZXiZY!Vjijbc!/-.6+!N]^h!XdjaY!gZhjai!^c!

^begdkZbZcih!^c![jijgZ!igV[[^X![adl+!

IeZc!LdVY!Ndaa^c\!&ILN'!CbeaZbZciVi^dc!Vi!<ZY[dgY!&.3.--'!p!JgZk^djhan!eaVccZY!ILN!^begdkZbZcih!

]VkZ!WZZc!Y^hXdci^cjZY)!VcY!;?N! [ZVh^W^a^in! ^h!WZ^c\!VhhZhhZY+!Bdd`hZii!ILN!lVh!XdbeaZiZY! ^c!/-.0)!

l]^aZ!<ZY[dgY!ILN!]VY!WZZc!haViZY![dg!XdbeaZi^dc!^c!@S!.5+!JZcY^c\!i]Z!XdbeaZi^dc!d[!i]Z!egd_ZXith!gZ*

VhhZhhbZci)!XdchigjXi^dc!^h!eaVccZY!id!WZ\^c!b^Y*/-/-+!HdiZ!i]Vi!XdckZgh^dc!id!;?N!Vi!i]Z!<ZY[dgY!idaa!

eaVoV!]Vh!not!WZZc!Xdch^YZgZY!^c!MiVciZXth!igV[[^X!VcY!gZkZcjZ![dgZXVhih+!

HVh]jV*GZgg^bVX`*<ZY[dgY!@??N!Njgce^`Z!Q^YZc^c\!&.043.'!p!N]^h!egd_ZXi!l^aa!l^YZc!i]Z!Njgce^`Z![gdb!

?m^i!5!^c!HVh]jV!id!C*/60!^c!<ZY[dgY+!!>Zh^\c!ldg`!]Vh!^h!cZVgan!XdbeaZiZ)!VcY!XdchigjXi^dc!^h!ZmeZXiZY!id!

hiVgi!^c!@S!/-/.+!!Hd!igV[[^X!X]Vc\Zh!]VkZ!WZZc!VhhjbZY!Yjg^c\!i]Z![dgZXVhi!eZg^dY+!

<dl*=dcXdgY!C*60!&.041/'!p!C*60!^h!eaVccZY!id!WZ!l^YZcZY![gdb!C*56!id!i]Z!a^b^i!d[!i]Z!@+?+!?kZgZii!Njgce^`Z!

Vi!?m^i!.1+!JjWa^X!]ZVg^c\h![dg!i]Z!egd_ZXi!lZgZ!]ZaY!^c!/-.4!VcY!/-.5)!VcY!XdchigjXi^dc!^h![dgZXVhiZY!id!

WZ\^c!^c!/-/3+!Hd!igV[[^X!X]Vc\Zh!]VkZ!WZZc!VhhjbZY!Yjg^c\!i]Z![dgZXVhi!eZg^dY+!

GVcX]ZhiZg!?m^i!3!%!4!p!N]^h!egd_ZXi! ^h!dc! C*/60! &@??N'! ^c!GVcX]ZhiZg!VcY!l^aa! gZXdchigjXi! i]Z!?m^i!3!

CciZgX]Vc\Z!&;bdh`ZV\!X^gXaZ'!VcY!egdk^YZ!V!cZl!^ciZgX]Vc\Z![dg!?m^i!4!&HB!0;'+!!N]Z!egd_ZXi!l^aa!Vahd!

Xdch^hi!d[!gdVYlVn!l^YZc^c\!VcY!Wg^Y\Z!ldg`!^c!i]^h!VgZV+!!N]^h!egd_ZXi!XdjaY!iZbedgVg^an!YZXgZVhZ!igV[[^X!

dc! i]Z!=ZcigVa!Njgce^`Z! ^c!GVcX]ZhiZg! [gdb! [g^Xi^dc! i]Vi! gdji^cZan!dXXjgh!l^i]!XdchigjXi^dc)!]dlZkZg!Vaa!

igV[[^X!aVcZh!ldjaY!WZ!VkV^aVWaZ!Yjg^c\!XdchigjXi^dc+!!=dchigjXi^dc!^h!Vci^X^eViZY!id!hiVgi!^c!/-/0+!!

! Blue Star Turnpike Region 

Hd!bV_dg!igVchedgiVi^dc!^begdkZbZci!egd_ZXih!i]Vi!ldjaY!^beVXi!<ajZ!MiVg!Njgce^`Z!igV[[^X!VgZ!eaVccZY!Vi!

i]^h!i^bZ+!
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! Spaulding Turnpike Region 

JaVccZY!igVchedgiVi^dc!^begdkZbZci!egd_ZXih!i]Vi!XdjaY!V[[ZXi!igV[[^X!kdajbZh!dc!i]Z!MeVjaY^c\!Njgce^`Z!

^cXajYZ7!

HZl^c\idc*>dkZg! Njgce^`Z! Q^YZc^c\! &../05'! p! N]^h! egd_ZXi! ^ckdakZh! i]Z! l^YZc^c\! d[! i]Z! MeVjaY^c\!

Njgce^`Z!WZilZZc!?m^i!.!VcY!i]Z!>dkZg!Ndaa!JaVoV)!_jhi!cdgi]!d[!?m^i!3)!l^i]!^begdkZbZcih!id!^ciZgX]Vc\Zh)!

Wg^Y\Z!l^YZc^c\!VcY!gZ]VW^a^iVi^dc)!VcY!XdchigjXi^dc!d[!eVg`!sc!g^YZ!adih+!!N]Z!hdji]WdjcY!F^iiaZ!<Vn!<g^Y\Z!

l^YZc^c\!VcY!eVg`!ct!g^YZ!adih!Vi!>dkZg!VcY!LdX]ZhiZg!]VkZ!WZZc!XdbeaZiZY)!l]^aZ!i]Z!HZl^c\idc!edgi^dc!

d[!i]Z!l^YZc^c\!lVh!XdbeaZiZY!^c!i]Z![Vaa!d[!/-.3+!N]Z!>dkZg!edgi^dc!d[!i]Z!l^YZc^c\!^h!Vci^X^eViZY!id!WZ!

XdbeaZiZY!^c!@S!/-/.+!M^b^aVg!id!i]Z!Njgce^`Z!ZmeVch^dc!^c!LdX]ZhiZg)!hdbZ!VYY^i^dcVa!igV[[^X!VcY!gZkZcjZ!

\gdli]!^h!ZmeZXiZY!V[iZg!i]Z!gdVYlVn!^h![jaan!l^YZcZY+!N]^h!^h!gZ[aZXiZY!Zmea^X^ian!^c!i]Z![dgZXVhi+!

CbegdkZbZcih!Vi!>dkZg!VcY!LdX]ZhiZg!Ndaa!JaVoVh!&/611-'!p!;aa*ZaZXigdc^X!idaa^c\!&;?N'!lVh!X]dhZc!id!WZ!

^beaZbZciZY!Vi!i]Z!>dkZg!VcY!LdX]ZhiZg!Ndaa!eaVoVh+!N]Z!;?N!XdckZgh^dc!l^aa!WZ!XdbeaZiZY!̂ c!i]Z!hjbbZg!

d[!/-/.+!;?N!XdckZgh^dch!VgZ!VhhdX^ViZY!l^i]!YZXgZVhZh!^c!idaa!gZkZcjZ!VcY!^cXgZVhZh!^c![ZZ!gZkZcjZ+!N]Z!

[dgZXVhi!gZ[aZXih!i]ZhZ!^beVXih+!

HZVgan!#2--!b^aa^dc!^c![jcYZY!XVe^iVa!^begdkZbZcih!i]Vi!VgZ!eaVccZY![dg!i]Z!@S!/-.6!i]gdj\]!@S!/-/5!i^bZ!

eZg^dY!l^aa!]VkZ!V!edh^i^kZ!Z[[ZXi!dc!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb!^begdk^c\!XjhidbZg!hVi^h[VXi^dc!

VcY!bV`^c\!igVkZa!hV[Zg!VcY!aZhh!Xdc\ZhiZY+!Cc!iZgbh!d[!igV[[^X!VcY!gZkZcjZ)!i]Z!^begdkZbZcih!l^aa!egdk^YZ!

XVeVX^in![dg!i]Z!\gdli]!i]Vi!]Vh!WZZc!egd_ZXiZY+!!!

!
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8.0 TRAFFIC AND REVENUE PROJECTIONS, 2020 - 2029 

N]^h!hZXi^dc!Y^hXjhhZh!i]Z!bZi]dYdad\^Zh!VcY!Vhhjbei^dch!jhZY!^c!egd_ZXi^c\!igV[[^X!VcY!gZkZcjZ![dg!i]Z!

HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb+!!Ci!egZhZcih!i]Z!igV[[^X!VcY!gZkZcjZ!egd_ZXi^dch![dg!@S!/-/-!i]gdj\]!@S!

/-/6+!!!

8.1 TOLL RATES

! Assumed Toll Rates 

Hd!idaa!^cXgZVhZh!]VkZ!WZZc!VhhjbZY!Yjg^c\!i]Z![dgZXVhi!eZg^dY+!!NVWaZ!5+.!h]dlh!i]Z!XVh]!VcY!E-ZPass!

idaa!gViZh![dg!eVhhZc\Zg!XVgh!&=aVhh!.'!VcY!=aVhh!5!&[^kZ*VmaZ'!igjX`h+!!HdiZ!i]Vi!i]Z!E-ZPass!idaa!Veea^Zh!dcan!

[dg!HZl!BVbeh]^gZ!E-ZPass!VXXdjcih+!!JVigdch!l^i]!E-ZPass![gdb!di]Zg!V\ZcX^Zh!VgZ!X]Vg\ZY!i]Z!hVbZ!

idaa!gViZ!Vh!XVh]+!=Vh]!idaah!Veean!id!Yg^kZgh![gdb!Wdi]!HZl!BVbeh]^gZ!VcY!di]Zg!V\ZcX^Zh+!IkZgVaa!15$!d[!

XVgh!VcY!/6$!d[!igjX`h!eVn!i]Z!Y^hXdjciZY!gViZ!E-ZPass+!

Table 8.1: Toll Rates for Select Vehicle Classes on the New Hampshire Turnpike System  

Turnpike Toll Plaza Car (Class 1) Tolls Five-Axle Truck (Class 8) 

Tolls 

Cash E-ZPass1 Cash E-ZPass1

=ZcigVa!

Njgce^`Z!

Bdd`hZii!GV^c! #!!!!.+--! #!!!!-+4-! #!!!0+2-! #!!!0+.2!

Bdd`hZii!LVbe! #!!!!-+2-! #!!!!-+02! #!!!/+2-! #!!!/+/2!

<ZY[dgY!GV^c! #!!!!.+--! #!!!!-+4-! #!!!0+2-! #!!!0+.2!

?m^i!..! #!!!!-+2-! #!!!!-+02! #!!!/+2-! #!!!/+/2!

?m^i!.-,GZgg^bVX`!

CcYjhig^Va! #!!!!-+2-! #!!!!-+02! #!!!/+2-! #!!!/+/2!

<ajZ!MiVg!

Njgce^`Z!

BVbeidc!GV^c! #!!!!/+--! #!!!!.+1-! #!!!2+2-! #!!!1+62!

BVbeidc!M^YZ! #!!!!-+42! #!!!!-+20! #!!!0+--! #!!!/+4-!

MeVjaY^c\!

Njgce^`Z!

>dkZg!Ndaa! #!!!!-+42! #!!!!-+20! #!!!0+--! #!!!/+4-!

LdX]ZhiZg!Ndaa! #!!!!-+42! #!!!!-+20! #!!!0+--! #!!!/+4-!
1Tolls for patrons with New Hampshire-issued E-ZPass transponders.  Patrons with E-ZPass transponders issued by 
other agencies pay the cash toll rate 

! Reasonableness of Tolls / Comparison to Other E-ZPass Toll Facilities 

@^\jgZ!5+.!XdbeVgZh!i]Z!eVhhZc\Zg!XVg!idaa!gViZh!^c!XZcih!eZg!b^aZ!dc!i]Z!<ajZ!MiVg)!MeVjaY^c\!VcY!=ZcigVa!

Njgce^`Zh!id!di]Zg!kVg^djh!E-ZPass!idaa!gdVYh!^c!i]Z!cdgi]ZVhiZgc!fjVYgVci!d[!i]Z!O+M+;+!!MiVcYVgY!eZV`!

eZg^dY!idaa!gViZh!VgZ!h]dlc![dg!ZVX]![VX^a^in+!!;!Y^hXdjciZY!E-ZPass!idaa!gViZ!^h!h]dlc![dg!i]dhZ![VX^a^i^Zh!i]Vi!

d[[Zg!Y^hXdjciZY!E-ZPass+!!N]Z!<ajZ!MiVg!Njgce^`Z!]Vh!i]Z!]^\]Zhi!eVhhZc\Zg!XVg!eZg*b^aZ!idaa!gViZ!d[!i]Z!

i]gZZ!HZl!BVbeh]^gZ!Njgce^`Zh)!Wji!i]ZgZ!VgZ!hi^aa!i]^giZZc!bV_dg!E-ZPass!idaa!gdVYh!i]Vi!]VkZ!]^\]Zg!XVh]!

idaa! gViZh+! ! N]Z!=ZcigVa! Njgce^`Z! VcY!MeVjaY^c\!Njgce^`Zh! VgZ! Vbdc\! i]Z! idaa! [VX^a^i^Zh!l^i]! i]Z! adlZhi!

eVhhZc\Zg!XVg!idaa!gViZh!eZg!b^aZ+!!Ci!XVc!WZ!hV^Y!i]Vi!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!eVhhZc\Zg!XVg!idaa!gViZh!

VgZ!gZVhdcVWaZ!dg!WZadl!VkZgV\Z!XdbeVgZY!id!idaa!gViZh!Vi!di]Zg!E-ZPass!idaa![VX^a^i^Zh+!
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Figure 8.1: Passenger Car Toll Rates per Mile on Select E-ZPass Toll Facilities 

!

@^\jgZ!5+/!h]dlh!V!h^b^aVg!XdbeVg^hdc![dg![^kZ*VmaZ!kZ]^XaZh+!!;\V^c)!Vai]dj\]!i]Z!<ajZ!MiVg!Njgce^`Z!]Vh!

i]Z!]^\]Zhi!idaa!gViZh!d[!i]Z!i]gZZ!HZl!BVbeh]^gZ!idaa![VX^a^i^Zh)!i]ZgZ!VgZ![djgiZZc!bV_dg!E-ZPass!idaa![VX^a^i^Zh!

i]Vi!]VkZ!]^\]Zg![^kZ*VmaZ!igjX`!idaa!gViZh+!!<di]!i]Z!=ZcigVa!VcY!MeVjaY^c\!Njgce^`Zh!VgZ!Vbdc\!i]Z!idaa!

[VX^a^i^Zh!l^i]!adl!XdbbZgX^Va!idaa!gViZh!eZg!b^aZ+!!Ci!XVc!WZ!hV^Y!i]Vi!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!XdbbZgX^Va!

kZ]^XaZ!idaa!gViZh!VgZ!gZVhdcVWaZ!dg!WZadl!VkZgV\Z!XdbeVgZY!id!di]Zg!E-ZPass!idaa![VX^a^i^Zh+!

4.5¢/mi Cash; 3.2¢/mi E-ZPass 

5.1¢/mi Cash; 3.5¢/mi E-ZPass 

12.3¢/mi Cash; 8.6¢/mi E-ZPass 
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Figure 8.2: Commercial Vehicle Toll Rates on Select E-ZPass Toll Facilities 

!

8.2 METHODOLOGY USED FOR TRAFFIC AND REVENUE FORECASTS 

! Fiscal Year 2019 Estimates 

N]Z![^ghi!hiZe!^c!i]Z![dgZXVhi^c\!egdXZhh!lVh!id!YZkZade!bdYZa!Zhi^bViZh![dg!@S!/-.6!WVhZY!dc!jcVjY^iZY!

VXijVah+!@dg!ZVX]!adXVi^dc)!i]Z!]^hidg^XVa!eViiZgch!d[!hZVhdcVa!\gdli]!lZgZ!YZiZgb^cZY!WVhZY!dc![^hXVa!nZVgh!

/-.2!i]gdj\]!/-.5)!VcY!i]^h!hVbZ!eViiZgc!lVh!Veea^ZY!id!ZVX]!adXVi^dc!WVhZY!jedc!i]Z!bdhi!gZXZci!/-.6!

YViV!VkV^aVWaZ+!

Correlation to Economic Factors

N]Z!hZXdcY!hiZe!̂ c!YZkZade^c\!i]Z!igV[[^X!VcY!gZkZcjZ!egd_ZXi^dch!lVh!id!YZkZade!V!WVhZ!d[!@S!.66.!i]gdj\]!

@S!/-.6! idaa! igVchVXi^dch+! !B^hidg^XVa! XVg! idaa! igVchVXi^dc!\gdli]!lVh! i]Zc!XdggZaViZY! id!\gdhh!YdbZhi^X!

egdYjXi!&A>J'!VcY!]^hidg^XVa!igjX`!\gdli]!lVh!XdggZaViZY!id!^cXgZVhZh!^c!i]Z!O+M+!idiVa!^cYjhig^Va!egdYjXi^dc!

&CJC'+!!

@jijgZ!XVg!VcY!igjX`!idaa! igVchVXi^dch!lZgZ!egd_ZXiZY!hZeVgViZan!Wn!Veean^c\!i]Z!]^hidg^XVa!XdggZaVi^dch!id!

egd_ZXiZY! A>J! VcY! idiVa! CJC! \gdli]! gViZh! Zhi^bViZY! Wn! ^cYjhign! ZmeZgih! ^c! i]Z! <ajZ! =]^e! ?Xdcdb^X!

CcY^XVidgh+!!!QZ!ZmeZXi!i]Vi!igV[[^X!\gdli]!i]gdj\]dji!i]Z![dgZXVhi!eZg^dY!l^aa!cdi!WZ!Vh!]^\]!Vh!^i!lVh!^c!i]Z!

17.7¢/mi Cash; 15.9¢/mi E-ZPass 

18.1¢/mi Cash; 16.3¢/mi E-ZPass 

34.0¢/mi Cash; 30.6¢/mi E-ZPass 
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.66-h!VcY!ZVgan!/---h)!YjZ!id!hjX]![VXidgh!Vh!<VWn!<ddbZgh!gZi^g^c\)!ndjc\Zg!eZdeaZ!Yg^k^c\! aZhh!VcY!

iZX]cdad\n!bV`^c\!gdVY!igVkZa!aZhh!cZXZhhVgn)!Vh!Y^hXjhhZY!^c!MZXi^dc!3+-!d[!i]^h!gZedgi+!!N]ZgZ[dgZ)!hdbZ!

YVbeZc^c\!lVh!Vahd!Veea^ZY!id!igV[[^X!\gdli]!gViZh!dkZg!i]Z![dgZXVhi!nZVgh+!

! E-ZPass Market Shares 

E-ZPass!bVg`Zi!h]VgZh!lZgZ!i]Zc!egd_ZXiZY![dg!ZVX]![VX^a^in!hZeVgViZan![dg!XVgh!VcY!igjX`h)!VcY!i]ZhZ!bVg`Zi!

h]VgZh!lZgZ!Veea^ZY!id!dWiV^c!egd_ZXiZY!XVh]!VcY!E-ZPass!igVchVXi^dch+!!N]Z!bVg`Zi!h]VgZ!egd_ZXi^dch!lZgZ!

WVhZY!dc!dWhZgk^c\!i]Z!\gdli]!^c!E-ZPass!bVg`Zi!h]VgZ!dkZg!i]Z!eVhi!hZkZgVa!nZVgh+!!;!bVm^bjb!bVg`Zi!

h]VgZ![dg!ZVX]![VX^a^in!lVh!VhhjbZY!id!WZ!gZVX]ZY!Wn!@S!/-/3+!!Gdhi!d[!i]Z!\gdli]!^c!bVg`Zi!h]VgZ!ldjaY!

WZ!^c!i]Z![^ghi![Zl!nZVgh!d[!i]Z![dgZXVhi)!l^i]!\gVYjVaan!aZhh!\gdli]!^c!bVg`Zi!h]VgZ!^c!ZVX]!hjWhZfjZci!nZVg!

jci^a!i]Z!bVm^bjb!^h!gZVX]ZY+!

;YY^i^dcVaan)!Vh!E-ZPass!iV\h!i]Vi!VgZ!^hhjZY!Wn!i]Z!HZl!BVbeh]^gZ!>IN!&qBdbZr'!VgZ!VhhZhhZY!V!adlZg!

idaa!gViZ!i]Vc!di]Zg!E-ZPass! iV\h!&q;lVnr')! ^i!lVh!cZXZhhVgn!id!Zhi^bViZ![jijgZ!qBdbZr!kZghjh!q;lVnr!E-

ZPass!XjhidbZgh!id!XVaXjaViZ!idaa!gZkZcjZ!XdggZXian+!!Cc!gZXZci!nZVgh)!i]Z!qBdbZr!h]VgZ!d[!E-ZPass!ig^eh!Vi!

ZVX]!idaa!adXVi^dc!]Vh!\ZcZgVaan!YZXa^cZY!ha^\]ian)!Vh!di]Zg!hiViZh!hjX]!Vh!I]^d!VcY!L]dYZ!ChaVcY!^chiVaaZY!

ZaZXigdc^X!idaa^c\!iZX]cdad\n!Vi!i]Z^g![VX^a^i^Zh!VcY!WZ\Vc!^hhj^c\!E-ZPass!iV\h!i]ZbhZakZh+!;YY^i^dcVaan)!i]Z!

GVhhVX]jhZiih!>ZeVgibZci!d[!NgVchedgiVi^dc!&GVhh>IN'!XdckZgiZY!id!Vaa*ZaZXigdc^X!idaa^c\!^c!@S!/-.4!VcY!

hVl! V! aVg\Z! ^cXgZVhZ! ^c! ?*TJVhh! bVg`Zi! eZcZigVi^dc! l^i]! i]Z^g! ^hhjVcXZ! d[! [gZZ! igVchedcYZgh)! [jgi]Zg!

Xdcig^Wji^c\!id!i]^h!igZcY+!!QZ!VhhjbZY!i]Vi!i]Z![jijgZ!gVi^d!d[!qBdbZr!id!q;lVnr!igVchVXi^dch!ldjaY!hiVn!

i]Z!hVbZ!Vh!^i!^h!idYVn)!VcY!cdi!Xdci^cjZ!id!YZXa^cZ+!!N]^h!bVn!WZ!V!ha^\]ian!XdchZgkVi^kZ!Vhhjbei^dc)!Vh!V!

YZXa^c^c\!qBdbZr!h]VgZ!bZVch!Vc!^cXgZVh^c\!q;lVnr!h]VgZ)!VcY!q;lVnr!E-ZPass!igV[[^X!YdZh!cdi!gZXZ^kZ!V!

Y^hXdjci+!!!

N]Z!VkZgV\Z!XVh]!VcY!E-ZPass! idaa!gViZh!lZgZ!i]Zc!Veea^ZY!id!i]Z!egd_ZXiZY!VccjVa!XVh]!VcY!!!E-ZPass!

igVchVXi^dch)! gZheZXi^kZan)! ^c!dgYZg! id!YZiZgb^cZ! idiVa!XVh]!VcY!E-ZPass! idaa! gZkZcjZh! [dg! i]Z!eZg^dY!@S!

/-.6*/-/6+!

! System Changes and Developments 

MdbZ!gZXZci!VcY![jijgZ!X]Vc\Zh!id!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb!VcY!̂ ih!Zck^gdch!lZgZ!̂ ckZhi^\ViZY!

[jgi]Zg!id!YZiZgb^cZ!i]Z^g!Z[[ZXih!dc!igV[[^X!VcY!idaa!gZkZcjZ+!N]Z!<ZY[dgY!LdVY!&?m^i!./'!idaa!eaVoVh!lZgZ!

gZbdkZY!^c!Djan!/-.1)!Za^b^cVi^c\!V!hbVaa!gZkZcjZ!hdjgXZ!VcY!h]^[i^c\!hdbZ!igV[[^X!VlVn![gdb!i]Z!cZVgWn!

?m^i!..!gVbe!eaVoVh+!N]Z!deZc^c\!d[!i]Z!GVcX]ZhiZg!;^gedgi!;XXZhh!LdVY!&G;;L'!l^i]!^ih![gZZ!^ciZgX]Vc\Z!

dc! i]Z! Njgce^`Z! ^c!HdkZbWZg! /-..! VcY! i]Z! deZc^c\! d[! i]Z!GZgg^bVX`!JgZb^jb!IjiaZih! ^c! DjcZ! /-./!

V[[ZXiZY!igV[[^X!Vi!XZgiV^c!eaVoVh!dc!i]Z!=ZcigVa!Njgce^`Z![dg!V!XdjeaZ!d[!nZVgh8!]dlZkZg)!cd![jgi]Zg!igV[[^X!

h]^[ih!VgZ!ZmeZXiZY+! ! Cc!VYY^i^dc)!deZc*gdVY!idaa^c\!&ILN'!]Vh!XdbbZcXZY!Vi!hZkZgVa!bV^ca^cZ!eaVoVh! ^c!

gZXZci!nZVgh+!N]^h!X]Vc\Z!]Vh!cdi!XVjhZY!Vcn!cdi^XZVWaZ!igV[[^X!dg!gZkZcjZ!X]Vc\Zh8!i]ZgZ[dgZ)!lZ!]VkZ!

Zhi^bViZY!i]Vi!XdckZgi^c\!di]Zg!eaVoVh!id!^cXajYZ!ILN!l^aa!cdi!V[[ZXi!i]Z^g!igV[[^X!dg!i]Z!gZkZcjZ!XdaaZXiZY+!!!

Nld!hnhiZb!X]Vc\Zh!VgZ!ZmeZXiZY!id!]VkZ!Vc!Z[[ZXi!dc!igV[[^X!VcY!gZkZcjZ7!i]Z!XdckZgh^dc!d[!i]Z!>dkZg!

VcY!LdX]ZhiZg!bV^ca^cZ!eaVoVh!id!Vaa*ZaZXigdc^X!idaa^c\!&;?N')!VcY!i]Z!l^YZc^c\!d[!hZXi^dch!d[!i]Z!MeVjaY^c\!

Njgce^`Z+!
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8.2.4.1 All-Electronic Tolling (AET) Conversion  

Cc!djg!WVhZ![dgZXVhi)!;aa!?aZXigdc^X!Ndaa^c\!&;?N'!^h!hZi!id!WZ\^c!Vi!i]Z!>dkZg!VcY!LdX]ZhiZg!bV^ca^cZ!eaVoVh!

^c!Djan!/-/.)!i]Z!WZ\^cc^c\!d[!@S!/-//+!

;YY^i^dcVa! VcVanh^h! ^h! cZXZhhVgn! [dg! [VX^a^i^Zh!XdckZgi^c\! id!;?N)!WZXVjhZ! i]ZgZ!VgZ! hdbZ!jcXdaaZXiVWaZ!

gZkZcjZh! VhhdX^ViZY!l^i]! P^YZd! Ndaa^c\+!! Cc! VYY^i^dc)! P^YZd! Ndaa^c\! d[iZc! gZfj^gZh!bdgZ! i^bZ! id! XdaaZXi!

XdbeVgZY!id!?*TJVhh+!Ci!XVc!iV`Z!hZkZgVa!bdci]h!V[iZg!V!ig^e!^h!bVYZ!id!^ckd^XZ!VcY!XdaaZXi!idaah![gdb!i]ZhZ!

XjhidbZgh+!!

<VhZY!jedc!MiVciZXth!ZmeZg^ZcXZ!l^i]!di]Zg!;?N![VX^a^i^Zh)!lZ!VgZ!Vhhjb^c\!cd!VYY^i^dcVa!igV[[^X!\gdli]!Vi!

i]Z!ild!idaa!adXVi^dch!YjZ!id!;?N!^beaZbZciVi^dc+!!MiVciZX!VhhjbZY!i]Vi!;?N!XdckZgh^dc!ldjaY!cdi!X]Vc\Z!

XjhidbZg! WZ]Vk^dg! ^c! iZgbh! d[! eVnbZci! ineZ8! XVh]! XjhidbZgh! l^aa! Wn! YZ[Vjai! WZXdbZ! P^YZd! Ndaa^c\!

XjhidbZgh+!;![^mZY!eZgXZciV\Z!d[!P^YZd!Ndaa^c\!gZkZcjZ!lVh!YZZbZY!jcXdaaZXiVWaZ!WVhZY!jedc!XdbeVgVWaZ!

hnhiZbh+!N]Z!jcXdaaZXiVW^a^in!d[!P^YZd!Ndaa^c\!gZkZcjZh!̂ h!YjZ!id!cjbZgdjh!̂ cYZeZcYZci!kVg^VWaZh!i]Vi!ZVX]!

XVjhZ!X]Vc\Zh!id!i]Z!jai^bViZ!Vbdjci!d[!gZkZcjZ!XdaaZXiZY)!Vh!YZhXg^WZY!WZadl7!

Hdc*OhVWaZ!P^YZd!CbV\Zh7!Hdi!Vaa!a^XZchZ!eaViZh!VgZ!gZVYVWaZ!YjZ!id!kVg^djh!gZVhdch!hjX]!Vh!lZVi]Zg!dg!

dWhigjXi^dch)!dg!i]Z!eaViZ!bVn!WZ!V!iZbedgVgn!dcZ!^c!i]Z!l^cYdl!d[!i]Z!kZ]^XaZ)!dg!^i!bVn!WZ!b^hh^c\+!!Cc!

VYY^i^dc)!i]ZgZ!XdjaY!WZ!iZX]c^XVa!^hhjZh!l^i]!i]Z!XVbZgV!&^bV\Z!^h!idd!Wg^\]i)!YVg`)!dg!Wajggn'!dg!i]Z!eaViZ!

bVn!WZ!dji!d[!k^Zl!d[!i]Z!XVbZgV+!

<jh^cZhh!LjaZh7! C[! i]Z! Xdhi! d[! XdaaZXi^c\! [gdb! XZgiV^c! XjhidbZgh! ^h! ]^\]Zg! i]Vc! i]Z! gZkZcjZ! i]Vi! XdjaY!

ediZci^Vaan!WZ!XdaaZXiZY)!^i!^h!d[iZc!cdi![ZVh^WaZ!id!\d!V[iZg!i]ZhZ!XjhidbZgh+!;\ZcX^Zh!]VkZ!Wjh^cZhh!gjaZh!

i]Vi! YZiZgb^cZ! l]^X]! P^YZd! Ndaa^c\! XjhidbZgh! i]Zn! l^aa! VcY! l^aa! cdi! ejghjZ)! l]^X]! XdjaY! X]Vc\Z! dkZg!

i^bZ+!!@dg!ZmVbeaZ)!bVcn!V\ZcX^Zh!Yd!cdi!ejghjZ!XjhidbZgh!l^i]!cdc*O+M+!a^XZchZ!eaViZh!WZXVjhZ!i]ZgZ!^h!

cd!>GP!V\gZZbZci!^c!eaVXZ!id!dWiV^c!kZ]^XaZ!dlcZgh]^e,gZ\^higVi^dc!^c[dgbVi^dc+!

CckVa^Y!>GP!gZXdgY7!;!cjbWZg!d[!a^XZchZ!eaViZh!Yd!cdi!bViX]!id!kVa^Y!>GP!gZXdgYh)!VcY!i]ZgZ[dgZ!Vc!̂ ckd^XZ!

XVccdi!WZ!hZci!id!i]ZhZ!Yg^kZgh+!!

CckVa^Y!;YYgZhhZh7!GVcn!eZdeaZ!l]d!bdkZ!Yd!cdi!X]Vc\Z! i]Z^g!VYYgZhh!ViiVX]ZY! id! i]Z^g!>GP!kZ]^XaZ!

gZ\^higVi^dc!VcY!Yd!cdi!]VkZ!bV^a![dglVgYZY8!i]ZgZ[dgZ)!i]Zn!ldjaY!cdi!WZ!VWaZ!id!gZXZ^kZ!V!P^YZd!Ndaa^c\!

^ckd^XZ+!!Q]Zc!i]Z![^ghi!^ckd^XZ!^h!gZijgcZY!id!i]Z!>ZeVgibZci!WZXVjhZ!d[!V!WVY!VYYgZhh)!Vcdi]Zg!^ckd^XZ!

ldjaY!cdi!WZ!hZci+!!!

HdceVnbZci!d[!Ndaa!<^aah!,!P^daVidgh7!I[!XjhidbZgh!l]d!gZXZ^kZ!idaa!W^aah)!V!XZgiV^c!h]VgZ!eVn!V[iZg!gZXZ^k^c\!

i]Z![^ghi!̂ ckd^XZ)!l]^X]!^cXajYZh!V!#.!egdXZhh^c\![ZZ!eZg!igVchVXi^dc+!N]dhZ!i]Vi!Yd!cdi!eVn!gZXZ^kZ!V!hZXdcY!

^ckd^XZ![dg!i]Z!idaa!Vbdjci!eajh!V!#.+2-!egdXZhh^c\![ZZ!eZg!igVchVXi^dc+!!C[!i]^h!^h!cdi!eV^Y)!V!i]^gY!^ckd^XZ!^h!

hZci!&qP^daVi^dch!Hdi^XZr'!l]^X]!XjggZcian!^cXajYZh!Vc!;Yb^c^higVi^kZ![ZZ!d[!#/2!eZg!igVchVXi^dc+!

>^hb^hhVah,@dg\^kZcZhh7!!;?N![VX^a^i^Zh!ine^XVaan!d[[Zg![dg\^kZcZhh!d[!aViZ![ZZh!dg!k^daVi^dch!VcY!Y^hb^hhVa!d[!

idaah! [dg! V! kZgn! hbVaa! h]VgZ! d[! XjhidbZgh+!! LZVhdch! ^cXajYZ! ^cXdggZXi! ^YZci^[^XVi^dc! d[! a^XZchZ! eaViZh)!

igVchedcYZgh!b^hiV`Zcan!X]Vg\ZY!bdgZ!i]Vc!dcXZ![dg!V!ig^e)!VcY!di]Zg!hjX]!Zggdgh!dg!Y^hejiZh+!!!

!
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8.2.4.2 Spaulding Turnpike Construction and Widening 

;Wdji![^kZ!b^aZh!d[!i]Z!MeVjaY^c\!Njgce^`Z!lZgZ!l^YZcZY!^c!i]Z!LdX]ZhiZg!VgZV!WZilZZc!@S!/--5!VcY!@S!

/-.0+! ! NgV[[^X! \gdli]! lVh! higdc\! ^bbZY^ViZan! [daadl^c\! i]Z! XdbeaZi^dc! d[! i]Z! l^YZc^c\! cdgi]! d[! i]Z!

LdX]ZhiZg!Ndaa!JaVoV)!\gdl^c\!Vi!Vc!VkZgV\Z!VccjVa!gViZ!d[!3!eZgXZci!WZilZZc!@S!/-.1!VcY!@S!/-.3+!

BdlZkZg)! i]Z!bdhi!gZXZci!YViV!]Vh!h]dlc!igV[[^X!\gdli]!gZYjXZY!id!Vc!VkZgV\Z!d[!/+2!eZgXZci!VccjVaan!

dkZg!@S!/-.3*@S!/-.5+!

=jggZcian)!HB>IN!^h!l^YZc^c\!i]Z!MeVjaY^c\!Njgce^`Z!VcY!F^iiaZ!<Vn!<g^Y\Zh!^c!i]Z!>dkZg!VgZV+!!;h!i]^h!

egd_ZXi!]Vh!WZZc!jcYZg!XdchigjXi^dc![dg!hZkZgVa!nZVgh!l^i]dji!Vcn!VeeVgZci!gZYjXi^dc!^c!igV[[^X!kdajbZh!p!

h^cXZ!i]Z!HB>IN!]Vh!bV^ciV^cZY!VcY!l^aa!Xdci^cjZ!id!bV^ciV^c!ild!aVcZh!d[!igV[[^X!Yjg^c\!XdchigjXi^dc!p!cd!

igV[[^X!gZYjXi^dch!]VkZ!WZZc!VhhjbZY!^c!djg!>dkZg!Ndaa!JaVoV!igV[[^X![dgZXVhih+!!Cc!VYY^i^dc)!h^cXZ!i]^h!egd_ZXi!

VYYh!cZl!XVeVX^in!id!i]Z!Njgce^`Z)!lZ!]VkZ!VhhjbZY!i]Vi!l]Zc!i]Z!XdchigjXi^dc!^h!ZhhZci^Vaan!XdbeaZiZY!

^c!@S!/-/-!i]Vi!i]ZgZ!l^aa!WZ!Vc!VYY^i^dcVa!^cXgZVhZ!^c!igV[[^X!d[!/+-!eZgXZci!&WZndcY![dgZXVhiZY!WVX`\gdjcY!

\gdli]'!VcY!Vc!VYY^i^dcVa!^cXgZVhZ!^c!igV[[^X!d[!.+-!eZgXZci!ZVX]!nZVg![dg!i]Z![daadl^c\!nZVgh!jci^a!i]Z!ZcY!d[!

i]Z!..*nZVg![dgZXVhi!eZg^dY+!!!

8.3 TOLL TRANSACTION PROJECTIONS BY TURNPIKE 

N]Z!@S!/-.5!VXijVa!VcY!egd_ZXiZY![jijgZ!VccjVa!idaa!igVchVXi^dch!dc!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb!

Yjg^c\! i]Z! eZg^dY!@S! /-.5*/-/6! VgZ! egZhZciZY! ^c! NVWaZ! 5+/+! ! Hd! idaa! ^cXgZVhZh! VgZ! VhhjbZY! ^c! i]ZhZ!

[dgZXVhih+!!@dg!gZ[ZgZcXZ)!]^hidg^XVa!VccjVa!idaa! igVchVXi^dch!lZgZ!h]dlc!ZVga^Zg! ^c!NVWaZ!0+.+!!;!YZiV^aZY!

hjbbVgn!d[!igV[[^X)!gZkZcjZ)!VcY!E-ZPass!bVg`Zi!h]VgZ!Wn![VX^a^in!^h!egZhZciZY!^c!NVWaZ!5+0+!!

Table 8.2: FY 2018 and Projected Annual Toll Transactions, FY 2018-2029 (in millions) 

Fiscal Year Central Turnpike Blue Star Turnpike Spaulding Turnpike Total 

2018 (Actual) 22+0! 1.+.! /2+5! .//+.!

2019 1 22+6! 1.+3! /3+/! ./0+4!
2020 23+3! 1/+/! /3+2! ./2+0!
2021 24+-! 1/+3! /4+.! ./3+4!
2022 24+3! 10+.! /4+2! ./5+/!
2023 25+.! 10+3! /5+-! ./6+4!
2024 25+3! 11+.! /5+2! .0.+/!
2025 26+/! 11+3! /6+-! .0/+5!
2026 26+4! 12+/! /6+2! .01+1!
2027 3-+0! 12+4! 0-+-! .03+-!
2028 3-+5! 13+0! 0-+2! .04+3!
2029 3.+1! 13+5! 0.+-! .06+0!

Note: Data will not necessarily add to totals because of rounding. 

1 FY2019 are unaudited actuals. 
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NdiVa!idaa!igVchVXi^dch!^cXgZVhZY![gdb!.//+.!b^aa^dc!idaa!igVchVXi^dch!^c!@S!/-.5!id!./0+6!b^aa^dc!^c!@S!/-.6)!

V!\V^c!d[!.+1!eZgXZci+!IkZgVaa!igVchVXi^dc!\gdli]!hadlh!^c!@S!/-/-!id!.+.!eZgXZci!VcY!gZbV^ch!WZilZZc!.+.!

VcY!.+/!eZgXZci![dg!hjWhZfjZci!nZVgh+!N]Z!>dkZg!eaVoV!d[!i]Z!MeVjaY^c\!Njgce^`Z!hZZh!higdc\!\gdli]!d[!

/+6!eZgXZci!V[iZg!l^YZc^c\!ldg`!^h!XdbeaZiZ!^c!@S!/-/.+!@dg!i]Z![^cVa!h^m!nZVgh!d[!i]Z![dgZXVhi!eZg^dY)!^i!^h!

[dgZXVhiZY! i]Vi!Njgce^`Z! idaa! igV[[^X!l^aa!\gdl!.+/!eZgXZci!eZg!nZVg+!<ZilZZc!@S!/-.6!VcY!@S!/-/6)! i]Z!

egd_ZXiZY!VkZgV\Z!VccjVa!\gdli]!gViZh!^c!eV^Y!idaa! igVchVXi^dch![dg! i]Z!=ZcigVa)!<ajZ!MiVg!VcY!MeVjaY^c\!

Njgce^`Zh! VgZ! .+-! eZgXZci)! .+/! eZgXZci! VcY! .+4! eZgXZci! gZheZXi^kZan)! l^i]! i]Z! dkZgVaa! Njgce^`Z! idaa!

igVchVXi^dc!VkZgV\Z!\gdli]!gViZ!Vi!.+/!eZgXZci+!!!

8.4 REVENUE PROJECTIONS BY TURNPIKE 

! Toll Revenue 

N]Z!VXijVa!VcY!egd_ZXiZY!VccjVa!idaa!gZkZcjZ!dc!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb!Yjg^c\!i]Z!eZg^dY!@S!

/-.5*/-/6! ^h! egZhZciZY! ^c! NVWaZ! 5+1+! N]Z! [dgZXVhi! VhhjbZh! Zm^hi^c\! idaa! aZkZah! [dg! i]Z! YjgVi^dc! d[! i]Z!

[dgZXVhi)!VcY!i]Z!XdckZgh^dc![gdb!XVh]!id!;?N!dc!i]Z!MeVjaY^c\!Njgce^`Z!Vi!i]Z!WZ\^cc^c\!d[!@S!/-//+!N]Z!

idaa!gZkZcjZ![dgZXVhih!VXXdjci![dg!idaa!gZkZcjZ!dcan!VcY!Yd!cdi!^cXajYZ!VhhdX^ViZY![ZZ!gZkZcjZ+!!>ZiV^aZY!

idaa! gZkZcjZ! egd_ZXi^dch! [dg! ZVX]! idaa! eaVoV! lZgZ! egZhZciZY! egZk^djhan! ^c! NVWaZ! 5+0! &hZZ! NVWaZ! 0+/! [dg!

]^hidg^XVa!idaa!gZkZcjZh!gZXdgYZY!dc!V!XVh]!WVh^h'+!!HdiZ!i]Vi!@S!/-.6!gZkZcjZ!^h!jcVjY^iZY!VXijVah!i]Vi!

Y^[[Zg!ha^\]ian![gdb!i]Z!YZiV^aZY!gZkZcjZ!gZhjaih!Wn!eaVoV!Vh!h]dlc!egZk^djhan!Vh!i]ZhZ!VgZ![gdb!HB>IN!

@^cVcXZ!>^k^h^dc+!

Table 8.4: FY 2018 and Projected Annual Toll Revenue, FY 2019-2029 (in millions) 

Fiscal Year 
Central 

Turnpike 

Blue Star 

Turnpike 

Spaulding 

Turnpike1 Total 

2018 Actual !#!!!!13+6!! !#!!!!32+0!! !#!!!!.4+/!! !#!!!./6+1!!
2019 2 !#!!!!14+4!! !#!!!!34+3!! !#!!!!.4+4! !#!!!.0/+6!!
2020 !#!!!!15+/!! !#!!!!34+0!! !#!!!!.4+5!! !#!!!.00+1!!
2021 !#!!!!15+2!! !#!!!!35+.!! !#!!!!.5+/!! !#!!!.01+5!!
2022 !#!!!!15+6!! !#!!!!35+6!! !#!!!!.3+1!! !#!!!.01+/!!
2023 !#!!!!16+1!! !#!!!!36+5!! !#!!!!.4+/!! !#!!!.03+1!!
2024 !#!!!!16+5!! !#!!!!4-+4!! !#!!!!.4+3!! !#!!!.05+.!!
2025 !#!!!!2-+0!! !#!!!!4.+4!! !#!!!!.4+6!! !#!!!.06+6!!
2026 #!!!!2-+5! #!!!!4/+3! #!!!!.5+/! #!!!.1.+4!

2027 !#!!!!2.+0!! !#!!!!40+4!! !#!!!!.5+3!! !#!!!.10+2!!
2028 !#!!!!2.+5!! !#!!!!41+4!! !#!!!!.5+6!! !#!!!.12+1!!
2029 !#!!!!2/+0!! !#!!!!42+4!! !#!!!!.6+0!! !#!!!.14+0!!

Data will not necessarily add to totals because of rounding. 

1.  Toll revenues only; does not include any Video Tolling Fee due to AET conversion in FY 2022. 

2. FY2019 are unaudited actuals. 

Jgd_ZXiZY! idaa! gZkZcjZh! [dg! @S! /-.6! VgZ! #.0/+6!b^aa^dc! p! VWdji! V! /+4! eZgXZci! ^cXgZVhZ! [gdb!@S! /-.5!

gZkZcjZh+!Ndaa!gZkZcjZ!dc!i]Z!MeVjaY^c\!Njgce^`Z!^h!Zhi^bViZY!id!Ygde!Wn!6+4!eZgXZci!WZilZZc!@S!/-/.!
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VcY!@S!/-//!YjZ!id!;?N!^beaZbZciVi^dc+!N]^h!gZYjXi^dc!^h!YjZ!^c!eVgi!id!i]Z!aV\!VhhdX^ViZY!l^i]!gZkZcjZ!

XdaaZXi^dch!V[iZg!V!hnhiZb!XgdhhdkZg)!VcY!^c!eVgi!YjZ!id!adlZg!XdaaZXi^dc!gViZh!XdbeVgZY!id!di]Zg!hnhiZb!

YZh^\ch+!MeVjaY^c\!gZkZcjZ!gZXdkZg!Wn!2+0!eZgXZci!^c!@S!/-/0)!i]Z![^ghi![jaa!nZVg!d[!gZkZcjZ!XdaaZXi^dc)!VcY!

hiVW^a^oZ!Vi!]ZVai]n!gZkZcjZ!\gdli]!gViZh!d[!.+5!id!.+6!eZgXZci+!!@gdb!@S!/-/1!dclVgY)!hnhiZbl^YZ!gZkZcjZ!

^h!ZmeZXiZY!id!\gdl!.+0!eZgXZci!eZg!nZVg+!Ndaa!gZkZcjZh!dc!i]Z!=ZcigVa)!<ajZ!MiVg!VcY!MeVjaY^c\!Njgce^`Zh!

VgZ!ZmeZXiZY!id!\gdl!Vi!Vc!VkZgV\Z!VccjVa!gViZ!d[!-+6!eZgXZci)!.+.!eZgXZci!VcY!-+6!eZgXZci!gZheZXi^kZan!

WZilZZc!@S!/-.6!VcY!@S!/-/6)!VcY!i]Z!dkZgVaa!Njgce^`Z!VccjVa!gZkZcjZ!\gdli]!gViZ!^h!Zhi^bViZY!id!WZ!.+-!

eZgXZci+!!!

B^hidg^XVa!VcY!egd_ZXiZY!idaa!igVchVXi^dch!VcY!gZkZcjZh![dg!i]Z!Zci^gZ!HZl!BVbeh]^gZ!Njgce^`Z!MnhiZb!dkZg!

i]Z!eZg^dY!@S!.62-!id!/-/6!VgZ!egZhZciZY!^c!@^\jgZ!5+0+!

Figure 8.3: NH Turnpike System Historical and Projected Toll Transaction and Revenue 

Trends, FY 1950-2029  

!
!

Video Tolling Fee Revenue

;!edgi^dc!d[!i]Z!MeVjaY^c\!Njgce^`Zth![jijgZ!P^YZd!Ndaa^c\!igVchVXi^dch!VgZ!ZmeZXiZY!id!WZ!VhhZhhZY![ZZh!

l]^X]! VXXdjci! [dg! i]Z! VYYZY! Xdhi! d[! egdXZhh^c\! i]ZhZ! igVchVXi^dch+! NVWaZ! 5+2! egZhZcih! egd_ZXiZY! [ZZ!

gZkZcjZ!Viig^WjiVWaZ!id!i]Z!MeVjaY^c\!Njgce^`Zth!XdckZgh^dc!id!;?N+!>jg^c\!@S!/-//)!i]Z![^ghi!nZVg!d[!;?N!

deZgVi^dch!dc!i]Z!MeVjaY^c\!Njgce^`Z)![ZZ!gZkZcjZh!VhhdX^ViZY!l^i]!;?N!VgZ!ZmeZXiZY!id!idiVa!#/+4!b^aa^dc+!
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@ZZh!ldjaY!\gdl!id!#1+3!b^aa^dc!^c!@S!/-/0)!VcY!hiZVY^an!\gdl!id!#1+6!b^aa^dc!Wn!@S!/-/6+!N]Z![ZZ!gZkZcjZ!

egd_ZXi^dch!VhhjbZ!i]Z![daadl^c\7!

! ;!edgi^dc!d[!k^YZd!igVchVXi^dch!XVccdi!WZ!W^aaZY)!dg!XjhidbZgh!VgZ!jcl^aa^c\!id!ZkZg!eVn!i]Z^g!idaa!VcY!

[ZZ)!

! ;!edgi^dc!d[! igVchVXi^dch!VgZ!hZa[*YZXaVgZY!Vh!k^YZd! igVchVXi^dch!l^i]^c!hZkZc!YVnh+!=jhidbZgh!

bV`^c\!i]ZhZ!igVchVXi^dch!Yd!cdi!gZXZ^kZ!Vc! ^ckd^XZ!VcY!VgZ!dcan!VhhZhhZY! i]Z^g! idaa+!Hd! [ZZ! ^h!

VhhZhhZY+!!!

! I[!XjhidbZgh!l]d! gZXZ^kZ! idaa!W^aah)!V!XZgiV^c!h]VgZ!eVnh!V[iZg! gZXZ^k^c\! i]Z! [^ghi! ^ckd^XZ)!l]^X]!

^cXajYZh!V!#.!egdXZhh^c\![ZZ!eZg!igVchVXi^dc+!N]dhZ!i]Vi!Yd!cdi!eVn!gZXZ^kZ!V!hZXdcY!^ckd^XZ![dg!

i]Z!idaa!Vbdjci!eajh!V!#.+2-!egdXZhh^c\![ZZ!eZg!igVchVXi^dc+!!

! C[!i]Z!/cY!^ckd^XZ!^h!cdi!eV^Y)!V!i]^gY!^ckd^XZ!^h!hZci!&qP^daVi^dch!Hdi^XZr'!l]^X]!XjggZcian!^cXajYZh!Vc!

VYb^c^higVi^kZ![ZZ!d[!#/2!eZg!igVchVXi^dc+!!MdbZ!edgi^dc!d[!XjhidbZgh!gZXZ^k^c\!V!P^daVi^dch!Hdi^XZ!

bVn!Vahd!]VkZ!i]Z^g![ZZh![dg\^kZc!Wn!i]Z!Njgce^`Z+!

N]Z!egdedgi^dch!d[!igVchVXi^dch!l]^X]!VgZ!VhhZhhZY!cd![ZZ)!i]Z!#.+--)!#.+2-)!VcY!,dg!#/2!VYb^c^higVi^kZ!

[ZZ!eZg!igVchVXi^dc)!dg!]VkZ!i]Z^g![ZZ![dg\^kZc)!VgZ!WVhZY!dc!MiVciZXth!dWhZgkVi^dch!d[!di]Zg!;?N!idaa![VX^a^i^Zh!

^c!i]Z!cdgi]ZVhi+!

N]Z!egd_ZXi^dch!VhhjbZ!i]Vi!Yjg^c\!i]Z![^ghi!nZVg!d[!;?N!deZgVi^dch)!V!edgi^dc!d[![ZZ!gZkZcjZ!l^aa!cdi!WZ!

XdaaZXiZY!jci^a!i]Z![daadl^c\![^hXVa!nZVg+!N]^h!aV\!̂ c![ZZ!gZkZcjZ!XdaaZXi^dch!gZ[aZXih!i]Z!VYY^i^dcVa!i^bZ!cZZYZY!

id! ^YZci^[n! igVchVXi^dch)!hZcY!Vc! ^ckd^XZ)!VcY!jai^bViZan!XdaaZXi! i]Z!VhhdX^ViZY!gZkZcjZh)!l]^X]!ine^XVaan!

iV`Zh!je!id!2!bdci]h+!

Table 8.5: Projected Video Tolling Fee Revenue Attributable to AET, FY 2022-2029 (in 

millions) 

Fiscal Year Central Turnpike Blue Star Turnpike 
Spaulding 

Turnpike 
Total 

2022 c,V! c,V! #/+4!! #/+4!!

2023 c,V! c,V! #1+3!! #1+3!!

2024 c,V! c,V! #1+3!! #1+3!!

2025 c,V! c,V! #1+3!! #1+3!!

2026 c,V! c,V! #1+3!! #1+3!!

2027 c,V! c,V! #1+4!! #1+4!!

2028 c,V! c,V! #1+5!! #1+5!!

2029 c,V! c,V! #1+6!! #1+6!!

!
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8.5 E-ZPASS MARKET SHARE PROJECTIONS 

NVWaZ!5+3!egZhZcih! i]Z!@S!/-.5!VcY!egd_ZXiZY!E-ZPass!bVg`Zi!h]VgZh!dc!i]Z!HZl!BVbeh]^gZ!Njgce^`Z!

MnhiZb!i]gdj\]!@S!/-/6+!!>ZiV^aZY!E-ZPass!bVg`Zi!h]VgZh![dg!ZVX]!idaa!eaVoV!lZgZ!egZhZciZY!egZk^djhan!^c!

NVWaZ!5+0+!!

Table 8.6: Actual and Projected E-ZPass Market Shares, FY 2019-2029 

Fiscal Year Central Turnpike Blue Star Turnpike Spaulding Turnpike Total 

20181 43+1$! 46+5$! 45+1$! 45+-$!

2019 2 45+.$! 5.+2$! 4-+.$! 46+3$!

2020 45+2$! 5.+6$! 5-+2$! 5-+.$!

2021 46+/$! 5/+4$! 5.+0$! 5-+6$!

2022 46+6$! 50+1$! 5.+6$! 5.+2$!

2023 5-+1$! 50+6$! 5/+1$! 5/+-$!

2024 5-+4$! 51+/$! 5/+5$! 5/+0$!

2025 5.+-$! 51+2$! 50+.$! 5/+3$!

2026-2029 5.+0$! 51+5$! 50+0$! 5/+6$!
1 Actual. 
2 FY2019 is unaudited actual. 

NdiVa!HZl!BVbeh]^gZ!E-ZPass!bVg`Zi!h]VgZ!^cXgZVhZY![gdb!45+-!eZgXZci!^c!@S!/-.5!id!46+3!eZgXZci!^c!@S!

/-.6+!!Agdli]!^c!E-ZPass!bVg`Zi!h]VgZ!^h!ZmeZXiZY!id!hadl!VcY![aViiZc!dkZg!i^bZ)!Vh!h]dlc!^c!i]Z!iVWaZ+!!Ci!

^h!VhhjbZY!id!gZVX]!Vc!dkZgVaa!bVm^bjb!h]VgZ!d[!VWdji!5/+6!eZgXZci!^c!@S!/-/3+!!N]Z!bVg`Zi!h]VgZ!l^aa!

Y^[[Zg!Wn!eaVoV)!Vh!^i!YdZh!XjggZcian+!!N]Z!<ajZ!MiVg!Njgce^`Z)!l]^X]!]Vh![ZlZg!XdbbjiZgh!VcY!bdgZ!adc\*

Y^hiVcXZ!igVkZaZgh! i]Vc!i]Z!=ZcigVa!VcY!MeVjaY^c\!Njgce^`Zh)! ^h!ZmeZXiZY!id!]VkZ!ha^\]ian!]^\]Zg!bVg`Zi!

h]VgZ!i]Vc!i]Z!di]Zgh!WZXVjhZ!E-ZPass!Xdci^cjZh!id!WZ!VYdeiZY!Wn!Yg^kZgh![gdb!di]Zg!hiViZh)!Vh!bdgZ!VcY!

bdgZ!V\ZcX^Zh!^beaZbZci!ZaZXigdc^X!idaa!XdaaZXi^dc+!

@^\jgZ!5+1!h]dlh!i]Z!]^hidg^XVa!VcY!egd_ZXiZY!E-ZPass!bVg`Zi!h]VgZh![dg!i]Z!eZg^dY!@S!/-.0!id!@S!/-/6+!!!
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Figure 8.4: NH Turnpike Historical and Projected E-ZPass Market Shares, FY 2013-2029 

!
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9.0 FINANCIAL MODEL ANALYSES 

N]^h!hZXi^dc!egZhZcih!V![^cVcX^Va!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZb+!!N]Z!VcVanh^h!Xdch^YZgh!Njgce^`Z!MnhiZb!

XVe^iVa!ZmeZcY^ijgZh)!deZgVi^c\!ZmeZcY^ijgZh!VcY!YZWi!hZgk^XZ!gZfj^gZbZcih!Vh!lZaa!Vh!Njgce^`Z!MnhiZb!

idaa!gZkZcjZh!VcY!di]Zg!gZkZcjZh+!!N]Z!VcVanh^h!Vahd!^cXajYZh!V!XVh]![adl!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZb)!

Vh!lZaa!Vh!Vc!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZbth!YZWi!hZgk^XZ!XdkZgV\Z!gVi^dh+!!!

9.1 TOTAL TURNPIKE SYSTEM EXPENDITURES 

NVWaZ!6+.!h]dlh!]^hidg^XVa!VcY!egd_ZXiZY!XVe^iVa)!deZgVi^c\)!VcY!YZWi!hZgk^XZ!ZmeZcY^ijgZh![dg!i]Z!//*nZVg!

eZg^dY!@S!/--5!id!@S!/-/6+!!!

Table 9.1: Historical and Projected Total NH Turnpike Expenditures, Millions 

FY 
Capital 

Expenditures 
O&M Debt Service 

Renewal and 
Replacement 

I-95 
Payments 

Total Expenditures 

2008 #.-+6! #04+.! #/2+4! #..+5! #-+-! #52+2!
2009 #/3+.! #1-+0! #/2+6! #4+5! #-+-! #.--+.!
2010 #33+1! #1-+.! #/6+3! #4+5! #0-+-! #.40+6!
2011 #2/+4! #1/+0! #00+5! #.1+0! #/-+-! #.30+.!
2012 #13+6! #1-+4! #00+0! #6+/! #/3+-! #.23+.!
2013 #4-+/! #1/+/! #05+0! #6+3! #/3+-! #.53+0!
2014 #16+4! #1/+2! #06+-! #..+0! #.2+-! #.24+2!
2015 #0.+5! #11+1! #06+.! #5+/! #.1+/! #.04+4!
2016 #1/+-! #10+-! #1.+0! #4+6! #-+1! #.01+3!
2017 #0/+.! #16+6! #1.+0! #6+0! #-+-! #.0/+3!
2018 #/4+2! #15+3! #1.+0! #5+4! #-+-! #./3+.!
Total 
‘09-‘18 $456.4 $471.1! $388.5 $105.9 $131.6 $1,553.6

20191 #/.+.! #11+.! #1.+0! #.1+0! #-+-! #./-+5!
2020 #00+6! #30+0! #1.+.! #03+0! #-+-! #.41+3!
2021 #16+3! #30+/! #1.+.! #//+0! #-+-! #.43+/!
20222 #3.+1! #3.+3! #01+0! #.0+6! #-+-! #.4.+/!
2023 #30+.! #3.+-! #/4+1! #.1+1! #-+-! #.32+6!
2024 #24+/! #3/+/! #/3+.! #.0+0! #-+-! #.25+4!
2025 #25+4! #30+3! #.6+.! #.0+3! #-+-! #.22+-!
2026 #14+3! #31+6! #.6+.! #.0+5! #-+-! #.12+1!
2027 #2.+/! #33+2! #.6+.! #.1+.! #-+-! #.2-+6!
2028 #30+1! #35+.! #.6+.! #.1+1! #-+-! #.32+-!
2029 #1/+2! #36+/! #.6+.! #.1+4! #-+-! #.12+2!
Total 
’19-‘29 $549.7 $687.6 $307.0 $185.0 $0.0 $1,729.2

Note: Data will not necessarily add to totals because of rounding. 

1. FY 2019 are unaudited actuals. 

2. Values reflect impact of AET implementation at Dover and Rochester in FY 2022. 
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B^hidg^XVa!idiVa!Njgce^`Z!MnhiZb!ZmeZcY^ijgZh!dkZg!i]Z!@S!/--5*/-.5!eZg^dY!]VkZ!gVc\ZY![gdb!V!adl!d[!

#52+2!b^aa^dc!^c!@S!/--5!id!V!]^\]!d[!#.53+0!b^aa^dc!^c!@S!/-.0+!!=jbjaVi^kZ!Njgce^`Z!MnhiZb!ZmeZcY^ijgZh!

[dg! i]Z! ZaZkZc*nZVg! eZg^dY! @S! /--5*/-.5! idiVaZY! #.)220+3! b^aa^dc! l^i]! 22+0! eZgXZci! dg! #526+4! b^aa^dc!

VXXdjci^c\![dg!Wn!i]Z!hjb!d[!deZgVi^c\!ZmeZchZh!VcY!YZWi!hZgk^XZ!ZmeZcY^ijgZh+!NdiVa!Njgce^`Z!MnhiZb!

ZmeZcY^ijgZh!VgZ!egd_ZXiZY!id!kVgn!^c!i]Z!ZaZkZc*nZVg!@S!/-.6*/-/6![dgZXVhi!eZg^dY)!gVc\^c\![gdb!V!adl!d[!

#./4+3!b^aa^dc!^c!@S!/-.6!id!V!]^\]!d[!#.42+6!b^aa^dc!̂ c!@S!/-/.+!!=jbjaVi^kZ!Njgce^`Z!MnhiZb!ZmeZcY^ijgZh!

dkZg!i]Z!ZaZkZc*nZVg![dgZXVhi!eZg^dY!@S!/-.5*/-/6!VgZ!egd_ZXiZY!id!WZ!#.)4/6+2!b^aa^dc!dg!.+..!i^bZh!l]Vi!

lVh!heZci!dkZg! i]Z!egZk^djh!ZaZkZc!nZVgh+!MdbZ!06+5!eZgXZci!dg!#354+3!b^aa^dc!d[! i]^h! idiVa!Vbdjci! ^h!

Zhi^bViZY!id!WZ![dg!I%G!ZmeZcY^ijgZh!VcY!.4+5!eZgXZci!d[! i]Z!idiVa!dg!#0-4!b^aa^dc!l^aa!WZ![dg!Njgce^`Z!

MnhiZb!YZWi!hZgk^XZ!gZfj^gZbZcih+!MdbZ!0.+5!eZgXZci)!dg!#216+4!b^aa^dc)!d[!idiVa!ZmeZcY^ijgZh!dkZg!i]^h!

ZaZkZc*nZVg! eZg^dY! VgZ! ZmeZXiZY! id! WZ! XVe^iVa! ZmeZcY^ijgZh)! l]^aZ! .-+4! eZgXZci)! dg! #.52+-! b^aa^dc)! ^h!

ZmeZXiZY![dg!gZcZlVa!VcY!gZeaVXZbZci+!!

9.2 TURNPIKE SYSTEM FUNDS 

NVWaZ! 6+/! egZhZcih! ]^hidg^XVa! VcY! egd_ZXiZY! idaa! gZkZcjZh)! di]Zg! gZkZcjZh)! ^ciZgZhi! ^cXdbZ)! VcY! WdcY!

egdXZZYh![dg!i]Z!Njgce^`Z!MnhiZb!dkZg!i]Z!//*nZVg!eZg^dY!@S!/--5*/-/6+!!

B^hidg^XVa! VccjVa!Njgce^`Z!MnhiZb! gZkZcjZh)!l]^X]! ^cXajYZ! idaa! gZkZcjZ)! igVchedcYZg! gZkZcjZ)! ^ciZgZhi!

^cXdbZ!VcY!di]Zg!gZkZcjZ)!gVc\ZY![gdb!V!adl!d[!#.-4+-!b^aa^dc!^c!@S!/--5!id!V!]^\]!d[!#.03+/!b^aa^dc!^c!@S!

/-.5+!!NdiVa!gZkZcjZ!^cXajY^c\!WdcY!egdXZZYh!gVc\ZY![gdb!V!adl!d[!#.-4+-!b^aa^dc!^c!@S!/--5!id!V!]^\]!d[!

#/35+.!b^aa^dc!^c!@S!/-.-+!=jbjaVi^kZ![jcYh!^cXajY^c\!cZi!WdcY!egdXZZYh!dkZg!i]Z!ZaZkZc*nZVg!@S!/--5*

/-.5!eZg^dY!idiVaZY!#.)321+3!b^aa^dc!l^i]!idaa!gZkZcjZh!VXXdjci^c\![dg!45+.!eZgXZci!d[!i]^h!Vbdjci!dg!#./6/+4!

b^aa^dc+!IkZg!i]Z![dgZXVhi!eZg^dY!@S!/-.6*/-/6)!VccjVa!Njgce^`Z!MnhiZb!gZkZcjZh!VgZ!egd_ZXiZY!id!gVc\Z!

[gdb!V!adl!d[!#.1.+1!b^aa^dc!^c!@S!/-/-!id!V!]^\]!d[!#.3-+6!b^aa^dc!^c!@S!/-/6+!!NdiVa!Njgce^`Z!gZkZcjZh!

dkZg!i]Z!ZaZkZc*nZVg![dgZXVhi!eZg^dY!VgZ!#.)325+5!b^aa^dc!dg!Veegdm^bViZan!-+0!eZgXZci!bdgZ!i]Vc!gZkZcjZh!

VXXjbjaViZY!^c!i]Z!eg^dg!ZaZkZc!nZVgh+!Ndaa!gZkZcjZh!VgZ!Zhi^bViZY!id!VXXdjci![dg!6/+.!eZgXZci!dg!#.)2/4+2!

b^aa^dc!d[!i]Z!egd_ZXiZY!#.)325+5!b^aa^dc!^c!idiVa!Njgce^`Z!MnhiZb![jcYh!dkZg!i]Z!cZmi!ZaZkZc!nZVgh+!

Ci!h]djaY!WZ!cdiZY!i]Vi!i]Z!̂ cXgZVhZ!̂ c!qIi]Zg!LZkZcjZr!̂ c!@S!.6!̂ h!eg^bVg^an!Viig^WjiZY!id!i]Z!̂beaZbZciVi^dc!

d[!i]Z!?*TJVhh!MnhiZbth!hZXdcY!^ckd^XZ!VcY!k^daVi^dc!egdXZhh^c\!^c!@S!/-.6+!!N]^h!VYY^i^dcVa!egdXZhh^c\!

Vadc\!l^i]!i]Z!\ZcZgVa! ^cXgZVhZ! ^c!k^daVi^dch!i]gdj\]dji! i]Z!hnhiZb!Xdcig^WjiZY!id! i]Z!^cXgZVhZ!^c!Ii]Zg!
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9.3 TURNPIKE COVERAGE RATIO ANALYSIS 

NVWaZ!6+0!egZhZcih!Vc!VcVanh^h!d[!i]Z!<jgZVj!d[!Njgce^`Zht!gZkZcjZ!WdcY!YZWi!hZgk^XZ!XdkZgV\Z!gVi^dh!VcY!

Vaa!dWa^\Vi^dc!WdcY!XdkZgV\Z!gVi^dh![dg!i]Z![dgZXVhi!eZg^dY!@S!/-.6*/-/6+!!!

N]Z!VcVanh^h!h]dlh!i]Vi!i]Z!<jgZVj!d[!Njgce^`Zht!gZkZcjZ!WdcY!YZWi!hZgk^XZ!XdkZgV\Z!gVi^d!^h!ZmeZXiZY!id!

gVc\Z![gdb!V!]^\]!d[!1+46!^c!@S!/-/6!id!V!adl!d[!.+6-!^c!@S!/-/-+!!N]Z!adl!.+6-!gZkZcjZ!WdcY!YZWi!hZgk^XZ!

XdkZgV\Z!gVi^d!^c!@S!/-/-!hVi^h[^Zh!Wdi]!i]Z!WdcY!gZhdaji^dcth!b^c^bjb!gZfj^gZbZci!d[!.+/!Vh!lZaa!Vh!i]Z!

<jgZVj!d[!Njgce^`Zht!^ciZgcVa!b^c^bjb!XdkZgV\Z!gZfj^gZbZci!d[!.+0+!!!

Cc!XdbeVg^hdc)!i]Z!Vaa!dWa^\Vi^dc!XdkZgV\Z!gVi^d!^h!egd_ZXiZY!id!gVc\Z![gdb!V!]^\]!d[!/+4/!^c!@S!/-//!id!V!

adl!d[!.+//!^c!@S!/-/-+!N]Z!adl!Vaa!dWa^\Vi^dc!XdkZgV\Z!gVi^d!d[!.+//!^c!@S!/-/-!hVi^h[^Zh!i]Z!Wdi]!i]Z!WdcY!

gZhdaji^dcth!b^c^bjb!gZfj^gZbZci!d[!.+-!VcY!i]Z!<jgZVj!d[!Njgce^`Zht!̂ ciZgcVa!b^c^bjb!gZfj^gZbZci!d[!.+.+
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!

Table 9.3: NH Turnpike Debt Coverage Analysis, FY 2019-2029, Millions 

Item 
FY 

2019 
FY 

2020 
FY 

2021 
FY 

20225 
FY 

2023 
FY 

2024 
FY 

2025 
FY 

2026 
FY 

2027 
FY 

2028 
FY 

2029 

Njgce^`Z!LZkZcjZh.! #.16+6! #.1.+1! #.1/+4! #.11+4! #.15+3! #.2-+0! #.2/+.! #.21+-! #.23+.! #.25+.! #.3-+6!

I%G!?meZchZh/! #11+.! #30+0! #30+/! #3.+3! #3.+-! #3/+/! #30+3! #31+6! #33+2! #35+.! #36+/!
HZi!LZkZcjZh!&MjW*
NdiVa'!&;'! #.-2+5! #45+.! #46+2! #50+.! #54+4! #55+.! #55+2! #56+.! #56+3! #6-+-! #6.+4!
LZkZcjZ!<dcY!>ZWi!
MZgk^XZ!&<'0! #1.+0! #1.+.! #1.+.! #01+0! #/4+1! #/3+.! #.6+.! #.6+.! #.6+.! #.6+.! #.6+.!
LZkZcjZ!<dcY!>ZWi!
MZgk^XZ!=dkZgV\Z!
LVi^d!&;,<'! /+23! .+6-! .+60! /+1/! 0+.6! 0+05! 1+30! 1+33! 1+36! 1+4.! 1+46!
?m^hi^c\!Njgce^`Z!
L%L!?meZchZh!&='! #.1+0! #//+6! #//+0! #.0+6! #.1+1! #.0+0! #.0+3! #.0+5! #.1+.! #.1+1! #.1+4!
>ZWi!MZgk^XZ!VcY!
Ii]Zg!IWa^\Vi^dch!
&MjW*NdiVa'!&<(='1! #22+3! #30+6! #30+1! #15+/! #1.+5! #06+1! #0/+4! #0/+6! #00+/! #00+2! #00+5!
;aa!IWa^\Vi^dc!
=dkZgV\Z!LVi^d!
&;,&<(=''! .+6-! .+//! .+/2! .+4/! /+-6! /+/1! /+4.! /+4.! /+4-! /+35! /+4.!

1 Includes Toll Revenue, Other Revenue, Transponder Revenue, and Interest Income. FY 2019 are unaudited 
actuals.   
2 Includes Administrative Expenses, Toll Operations, Maintenance, Safety & Enforcement, Toll Processing, Welcome 
Centers and Rest Areas, and Turnpike Funding to Highway and O&M Lapses.  R&R and I-95 Payments not included. 
3 Includes projected 2019 Refunding Bonds. 
4Additional R+R has been excluded from the all obligation sub-total and coverage ratio. 
5 Values reflect impact of AET implementation in FY 2022. 
6 FY 2020, 2021 and 2022 All Obligation Coverage Ratio with removing Portsmouth-Kittery High-Level Bridge R&R 
would be 1.49, 1.49, and 1.75, respectively. 

NVWaZ!6+1!^h!V!egd_ZXiZY!XVh]![adl!VcVanh^h!d[!i]Z!Njgce^`Z!MnhiZb+!N]Z!VcVanh^h!gZkZVah!i]Vi!i]Z!egd_ZXiZY!

<jgZVj! d[! Njgce^`Zh! XVh]! gZhZgkZh! l^aa! WZ! edh^i^kZ! i]gdj\]dji! i]Z! ZaZkZc*nZVg! [dgZXVhi! eZg^dY+! =Vh]!

gZhZgkZh!Vh!V!eZgXZciV\Z!d[!<jgZVj!d[!Njgce^`Zh!idaa!gZkZcjZh!VgZ!egd_ZXiZY!id!gVc\Z![gdb!V!]^\]!d[!44!

eZgXZci!^c!@S!/-.6!id!V!adl!d[!6!eZgXZci!^c!@S!/-/1+!
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Table 9.4: Projected Cash Flow Analysis, FY 2019-2029 (in millions) 

Item 
FY 

2019 
FY 

2020 
FY 

2021 
FY 

20222 
FY 

2023 
FY 

2024 
FY 

2025 
FY 

2026 
FY 

2027 
FY 

2028 
FY 

2029 

HZi!CcXdbZ.! #2-+/! #-+5! #.3+.! #01+6! #12+5! #15+5! #22+5! #23+/! #23+1! #23+2! #24+6!
HZi!<dcY!
JgdXZZYh![dg!
=dchigjXi^dc!! #-+-! #-+-! #-+-! #-+-! #-+-! #-+-! #-+-! #-+-! #-+-! #-+-! #-+-!
MZi!;h^YZ!
LZhZgkZ!dc!
<dcYh,>ZWi!
MZgk^XZ!
LZhZgkZ!@jcYh!
LZaZVhZ! #-+-! #-+-! #-+/! #3+5! #3+6! #.+1! #4+.! #-+-! #-+-! #-+-! #-+-!
=Ve^iVa!
?meZcY^ijgZh! #/.+.! #00+6! #16+3! #3.+1! #30+.! #24+/! #25+4! #14+3! #2.+/! #30+1! #1/+2!

<Z\^cc^c\!=Vh]! #.-0+5! #./6+4! #63+2! #30+0! #10+2! #00+/! #/3+/! #0-+0! #05+6! #11+.! #04+/!
;ccjVa!=Ve^iVa!
Mjgeajh!,!
&>Z[^X^i'! #/6+.! *#00+.! *#00+2! *#/3+2! *#.4+0! *#5+1! *#/+6! #5+3! #2+/! *#4+-! #.2+1!
=Vh]*;XXgjVa!
;Y_jhibZcih! *#0+/! !! !! !! !! !! !! !! !! !! !!
>Z[ZggZY!
LZkZcjZ!;XXi!*!
JgZeV^Y!Ndaah!
&gZhig^XiZY'! #.1+5! #.0+-! #.0+-! #.0+-! #.0+-! #.0+-! #.0+-! #.0+-! #.0+-! #.0+-! #..+4!

?cY^c\!=Vh]! #..1+6! #50+2! #2-+0! #0-+2! #/-+/! #.0+/! #.4+0! #/2+6! #0.+.! #/1+/! #1-+5!
=Vh]!Vh!V!
JZgXZci!d[!Ne`Z!
LZkZcjZh! 44$! 26$! 02$! /.$! .1$! 6$! ..$! .4$! /-$! .2$! /2$!

1 Net Revenues less Revenue Bond Debt Service less Other Obligations less Renewal and Replacement. 
2 Values reflect impact of AET implementation in FY 2022.
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9.4 LIMITS AND DISCLAIMERS  

Ci!^h!MiVciZXth!de^c^dc!i]Vi!i]Z!igV[[^X!VcY!idaa!gZkZcjZ!Zhi^bViZh!egdk^YZY!]ZgZ^c!gZegZhZci!gZVhdcVWaZ!VcY!

VX]^ZkVWaZ!aZkZah!d[!igV[[^X!VcY!idaa!gZkZcjZh!i]Vi!XVc!WZ!ZmeZXiZY!id!VXXgjZ!dc!i]Z!Njgce^`Z!MnhiZb!dkZg!

i]Z! [dgZXVhi! eZg^dY! VcY! i]Vi! i]Zn! ]VkZ! WZZc! egZeVgZY! ^c! VXXdgYVcXZ! l^i]! VXXZeiZY! ^cYjhign*l^YZ!

egVXi^XZ+!!BdlZkZg)!Vh!h]djaY!WZ!ZmeZXiZY!l^i]!Vcn![dgZXVhi)!VcY!\^kZc!i]Z!jcXZgiV^ci^Zh!l^i]^c!i]Z!XjggZci!

ZXdcdb^X!Xa^bViZ)!^i!^h!^bedgiVci!id!cdiZ!i]Z![daadl^c\!Vhhjbei^dch!l]^X])!^c!djg!de^c^dc)!VgZ!gZVhdcVWaZ7!

! N]^h!gZedgi!egZhZcih!i]Z!gZhjaih!d[!MiVciZXth!Xdch^YZgVi^dc!d[!i]Z!^c[dgbVi^dc!VkV^aVWaZ!Vh!d[! i]Z!

YViZ!]ZgZd[!VcY!i]Z!Veea^XVi^dc!d[!djg!ZmeZg^ZcXZ!VcY!egd[Zhh^dcVa!_jY\bZci!id!i]Vi!^c[dgbVi^dc+!!Ci!

^h!cdi!V!\jVgVciZZ!d[!Vcn![jijgZ!ZkZcih!dg!igZcYh+!

! N]Z!igV[[^X!VcY!\gdhh!idaa!gZkZcjZ!Zhi^bViZh!l^aa!WZ!hjW_ZXi!id![jijgZ!ZXdcdb^X!VcY!hdX^Va!XdcY^i^dch)!

YZbd\gVe]^X! YZkZadebZcih! VcY! gZ\^dcVa! igVchedgiVi^dc! XdchigjXi^dc! VXi^k^i^Zh! i]Vi! XVccdi! WZ!

egZY^XiZY!l^i]!XZgiV^cin+!

! N]Z!Zhi^bViZh!XdciV^cZY!^c! i]^h!gZedgi)!l]^aZ!egZhZciZY!l^i]!cjbZg^X!heZX^[^X^in)!VgZ!WVhZY!dc!V!

cjbWZg!d[!Zhi^bViZh!VcY!Vhhjbei^dch!l]^X])!i]dj\]!Xdch^YZgZY!gZVhdcVWaZ!id!jh)!VgZ!^c]ZgZcian!

hjW_ZXi!id!ZXdcdb^X!VcY!XdbeZi^i^kZ!jcXZgiV^ci^Zh!VcY!Xdci^c\ZcX^Zh)!bdhi!d[!l]^X]!VgZ!WZndcY!

i]Z!Xdcigda!d[!Vcn!idaa^c\!Vji]dg^in!VcY!XVccdi!WZ!egZY^XiZY!l^i]!XZgiV^cin+!! Cc!bVcn! ^chiVcXZh)!V!

WgdVY! gVc\Z! d[! VaiZgcVi^kZ! Vhhjbei^dch! XdjaY! WZ! Xdch^YZgZY! gZVhdcVWaZ+!! =]Vc\Zh! ^c! i]Z!

Vhhjbei^dch!jhZY!XdjaY!gZhjai!^c!bViZg^Va!Y^[[ZgZcXZh!^c!Zhi^bViZY!djiXdbZh+!

! MiVciZXth!igV[[^X!VcY!\gdhh!idaa!gZkZcjZ!Zhi^bVi^dch!dcan!gZegZhZci!djg!WZhi!_jY\bZci!VcY!lZ!Yd!cdi!

lVggVci!dg!gZegZhZci!i]Vi!i]Z!VXijVa!\gdhh!idaa!gZkZcjZh!l^aa!cdi!kVgn![gdb!djg!Zhi^bViZh+!

! QZ!Yd!cdi!ZmegZhh!Vcn!de^c^dc!dc!i]Z![daadl^c\!^iZbh7!hdX^dZXdcdb^X!VcY!YZbd\gVe]^X![dgZXVhih)!

egdedhZY!aVcY!jhZ!YZkZadebZci!egd_ZXih!VcY!ediZci^Va!^begdkZbZcih!id!i]Z!gZ\^dcVa!igVchedgiVi^dc!

cZildg`+!

! N]Z!hiVcYVgYh!d[!deZgVi^dc!VcY!bV^ciZcVcXZ!dc!Vaa!d[!i]Z!hnhiZb!l^aa!WZ!bV^ciV^cZY!Vh!eaVccZY!

l^i]^c!i]Z!Wjh^cZhh!gjaZh!VcY!egVXi^XZh+!

! N]Z!\ZcZgVa!Xdc[^\jgVi^dc!VcY!adXVi^dc!d[!i]Z!hnhiZb!VcY!^ih!^ciZgX]Vc\Zh!l^aa!gZbV^c!Vh!Y^hXjhhZY!

^c!i]^h!gZedgi+!

! ;XXZhh!id!VcY![gdb!i]Z!hnhiZb!l^aa!gZbV^c!Vh!Y^hXjhhZY!^c!i]^h!gZedgi+!

! Hd! di]Zg! XdbeZi^c\! ]^\]lVn! egd_ZXih)! idaaZY! dg! cdc*idaaZY! VgZ! VhhjbZY! id! WZ! XdchigjXiZY! dg!

h^\c^[^XVcian! ^begdkZY! ^c! i]Z!Njgce^`Z!MnhiZb!Xdgg^Ydgh!Yjg^c\!i]Z![dgZXVhi!eZg^dY)!ZmXZei! i]dhZ!

^YZci^[^ZY!l^i]^c!i]^h!gZedgi+!

! GV_dg! ]^\]lVn! ^begdkZbZcih! i]Vi! VgZ! XjggZcian! jcYZglVn! dg! [jaan! [jcYZY!l^aa! WZ! XdbeaZiZY! Vh!

eaVccZY+!
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! N]Z! hnhiZb! l^aa! WZ! lZaa! bV^ciV^cZY)! Z[[^X^Zcian! deZgViZY)! VcY! Z[[ZXi^kZan! h^\cZY! id! ZcXdjgV\Z!

bVm^bjb!jhV\Z+!

! Hd!gZYjXZY!\gdli]!^c^i^Vi^kZh!dg!gZaViZY!Xdcigdah!i]Vi!ldjaY!h^\c^[^XVcian!^c]^W^i!cdgbVa!YZkZadebZci!

eViiZgch!l^aa!WZ!^cigdYjXZY!Yjg^c\!i]Z!Zhi^bViZ!eZg^dY+!

! N]ZgZ!l^aa!WZ!cd![jijgZ!hZg^djh!egdigVXiZY!gZXZhh^dc!Yjg^c\!i]Z!Zhi^bViZ!eZg^dY+!

! N]ZgZ!l^aa!WZ!cd!egdigVXiZY![jZa!h]dgiV\Z!Yjg^c\!i]Z!Zhi^bViZ!eZg^dY+!

! Hd! adXVa)! gZ\^dcVa)!dg!cVi^dcVa!ZbZg\ZcXn!l^aa!Vg^hZ!i]Vi!l^aa!VWcdgbVaan!gZhig^Xi!i]Z!jhZ!d[!bdidg!

kZ]^XaZh+!

Cc!MiVciZXth!de^c^dc)! i]Z!Vhhjbei^dch!jcYZgan^c\! i]Z!egd_ZXi^dch!egdk^YZ!V! gZVhdcVWaZ!WVh^h! [dg! i]Z! idaa!

gZkZcjZ! egd_ZXi^dch+! BdlZkZg)! Vcn! [^cVcX^Va! egd_ZXi^dc! ^h! hjW_ZXi! id! jcXZgiV^ci^Zh+! CcZk^iVWan)! hdbZ!

Vhhjbei^dch! jhZY! id! YZkZade! i]Z! egd_ZXi^dch! l^aa! cdi! WZ! gZVa^oZY)! VcY! jcVci^X^eViZY! ZkZcih! VcY!

X^gXjbhiVcXZh!bVn!dXXjg+!N]ZgZ!VgZ!a^`Zan!id!WZ!Y^[[ZgZcXZh!WZilZZc!i]Z!egd_ZXi^dch!VcY!VXijVa!gZhjaih)!

VcY! i]dhZ!Y^[[ZgZcXZh!bVn!WZ!bViZg^Va+!<ZXVjhZ!d[! i]ZhZ!jcXZgiV^ci^Zh)!MiVciZX!bV`Zh!cd!\jVgVcin!dg!

lVggVcin!l^i]!gZheZXi!id!i]Z!igV[[^X!VcY!idaa!gZkZcjZ!egd_ZXi^dch!^c!i]^h!MijYn+!

N]^h!YdXjbZci)!VcY!i]Z!de^c^dch)!VcVanh^h)!ZkVajVi^dch)!dg!gZXdbbZcYVi^dch!XdciV^cZY!]ZgZ^c!VgZ![dg!i]Z!

hdaZ!jhZ!VcY!WZcZ[^i!d[!i]Z!XdcigVXi^c\!eVgi^Zh+!N]ZgZ!VgZ!cd!^ciZcYZY!i]^gY!eVgin!WZcZ[^X^Vg^Zh)!VcY!MiVciZX!

=dchjai^c\!MZgk^XZh!CcX)!&VcY! ^ih!V[[^a^ViZh'!h]Vaa!]VkZ!cd! a^VW^a^in!l]VihdZkZg! id!Vcn!i]^gY!eVgi^Zh![dg!Vcn!

YZ[ZXi)!YZ[^X^ZcXn)!Zggdg)!db^hh^dc!^c!Vcn!hiViZbZci!XdciV^cZY!^c!dg!^c!Vcn!lVn!gZaViZY!id!i]^h!YdXjbZci!dg!

i]Z!hZgk^XZh!egdk^YZY+!

HZ^i]Zg!i]^h!YdXjbZci!cdg!Vcn!^c[dgbVi^dc!XdciV^cZY!i]ZgZ^c!dg!di]Zgl^hZ!hjeea^ZY!Wn!MiVciZX!=dchjai^c\!

MZgk^XZh!CcX+!̂ c!XdccZXi^dc!l^i]!i]Z!hijYn!VcY!i]Z!hZgk^XZh!egdk^YZY!id!djg!Xa^Zci!h]Vaa!WZ!jhZY!̂ c!XdccZXi^dc!

l^i]!Vcn![^cVcX^c\!hda^X^iVi^dc)!egdmn)!VcY!egdmn!hiViZbZci)!egdmn!hda^X^i^c\!bViZg^Vah)!egdheZXijh)!MZXjg^i^Zh!

LZ\^higVi^dc! MiViZbZci! dg! h^b^aVg! YdXjbZci!l^i]dji! i]Z! ZmegZhh!lg^iiZc! XdchZci! d[! MiVciZX!=dchjai^c\!

MZgk^XZh!CcX+!
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8GG<E;@O 9

JK8K< ;<DF>I8G?@: 8E; <:FEFD@: ;8K8

>XaXeT_

H\n BXdgj_`i\ `j cfZXk\[ `e k_\ H\n ?e^cXe[ Z\ejlj i\^`fe Xe[ `j Yfi[\i\[ Yp k_\ jkXk\j f] GX`e\+
GXjjXZ_lj\kkj Xe[ P\idfek Xe[ k_\ Jifm`eZ\ f] Kl\Y\Z+ =XeX[X- N_\ MkXk\ `j 8+2/3 jhlXi\ d`c\j `e Xi\X Xe[ _Xj
07 d`c\j f] ^\e\iXc ZfXjkc`e\ fe k_\ ;kcXek`Z IZ\Xe Xe[ 020 d`c\j f] k`[Xc j_fi\c`e\-

Gbch_Tg\ba

H\n BXdgj_`i\ \og\i`\eZ\[ Xe `eZi\Xj\ `e gfglcXk`fe Y\kn\\e 1//7 Xe[ 1/07+ n`k_ dfi\ iXg`[ ^ifnk_
Y\kn\\e 1/05 Xe[ 1/07- N_\ MkXk\|j gfglcXk`fe nXj 0+245+347 `e 1/07 XZZfi[`e^ kf k_\ O-M- =\ejlj <li\Xl-
JfglcXk`fe _Xj `eZi\Xj\[ Yp 2-0$ j`eZ\ 1//7 Xe[ 1-2$ j`eZ\ 1/02- N_\ kXYc\ Y\cfn j_fnj H\n BXdgj_`i\|j
i\j`[\ek gfglcXk`fe Xe[ k_\ Z_Xe^\ `e `kj gfglcXk`fe i\cXk`m\ kf H\n ?e^cXe[ Xe[ k_\ eXk`fe-

Gbch_Tg\ba KeXaWf

%@a K[bhfTaWf&

PXTe

EXj

?T`cf[\eX

:[TaZX

;he\aZ

GXe\bW

EXj

<aZ_TaW

:[TaZX

;he\aZ

GXe\bW

La\gXW

JgTgXf

:[TaZX

;he\aZ

GXe\bW

1//7 0+205 /-2$ 03+23/ /-3$ 2/3+/83 0-/$

1//8 0+205 /-/ 03+3/3 /-3 2/5+661 /-8

1/0/ 0+206 /-0 03+36/ /-4 2/8+215 /-7

1/00 0+21/ /-1 03+42/ /-3 200+47/ /-6

1/01 0+213 /-2 03+48/ /-3 202+763 /-6

1/02 0+215 /-1 03+534 /-3 205+/47 /-6

1/03 0+222 /-4 03+6/3 /-3 207+275 /-6
1/04 0+225 /-1 03+62/ /-1 21/+632 /-6

1/05 0+231 /-3 03+648 /-1 212+/60 /-6

1/06 0+24/ /-5 03+7/2 /-2 214+036 /-5
1/07 0+245 /-3 03+742 /-2 216+056 /-5

J\iZ\ek =_Xe^\9

1//7,1/07 2-0$ 2-5$ 6-5$

1/02,1/07 1-2$ 0-3$ 2-4$
WWWWWWWWWWWWWWWWWWWWWWWWWW
MfliZ\9 O-M- =\ejlj <li\Xl-

GXefbaT_ @aVb`X

N_\ MkXk\|j g\i ZXg`kX g\ijfeXc `eZfd\ `eZi\Xj\[ 22-7$ Y\kn\\e 1//7 Xe[ 1/07 'Xj ZfekiXjk\[ n`k_ Xe
`eZi\Xj\ f] 2/-4$ `e k_\ g\i ZXg`kX g\ijfeXc `eZfd\ ]fi k_\ Oe`k\[ MkXk\j Xe[ X 20-2$ `eZi\Xj\ ]fi k_\ H\n ?e^cXe[
i\^`fe(- N_\ MkXk\|j g\i ZXg`kX g\ijfeXc `eZfd\ iXeb\[ 6k_ `e 1/07 n`k_ #50+3/4 fi 003-2$ f] k_\ eXk`feXc Xm\iX^\-
N_\ MkXk\|j kfkXc g\ijfeXc `eZfd\ ]fi 1/07 nXj #72-18 Y`cc`fe- N_\ ]fccfn`e^ kXYc\ j\kj ]fik_ `e]fidXk`fe fe
g\ijfeXc `eZfd\ ]fi H\n BXdgj_`i\+ H\n ?e^cXe[ Xe[ k_\ Oe`k\[ MkXk\j j`eZ\ 1//7-



<,1

:b`cTe\fbaf bY EXj ?T`cf[\eX GXefbaT_ @aVb`X

gb EXj <aZ_TaW TaW La\gXW JgTgXf( .,,4).,-4

EXj

?T`cf[\eX

KbgT_

GXefbaT_

@aVb`X

%@a D\__\baf&

GXe :Tc\gT

GXefbaT_ @aVb`X GXeVXag :[TaZX

EXj

?T`cf[\eX

GXe

:Tc\gT

GXefbaT_

@aVb`X

ITa^\aZ%-&PXTe

EXj

?T`cf[\eX

EXj

<aZ_TaW

La\gXW

JgTgXf

EXj

?T`cf[\eX

EXj

<aZ_TaW

La\gXW

JgTgXf

1//7 5/+285 #34+786 #40+/01 #3/+8/3 1-2$ 2-6$ 1-6$ 7

1//8 48+486 34+172 4/+047 28+173 '0-2( '0-6( '3-/( 6

1/0/ 51+2/5 36+206 41+036 3/+435 3-4 3-/ 2-1 6

1/00 54+332 38+474 43+024 31+624 3-7 2-7 4-3 7

1/01 57+447 40+671 44+722 33+488 3-3 2-0 3-3 8

1/02 57+006 40+243 44+437 33+740 '/-7( '/-4( /-5 8

1/03 6/+4/6 41+773 46+822 36+/5/ 2-/ 3-2 3-8 8

1/04 62+32/ 43+84/ 5/+506 37+874 2-8 3-5 3-0 8

1/05 65+136 45+7// 51+/15 38+772 2-3 1-2 0-7 6

1/06 7/+011 48+25/ 53+223 40+620 3-4 2-6 2-6 6

1/07 72+182 50+3/4 55+481 42+601 2-3 2-4 2-7 6
WWWWWWWWWWWWWWWWW
MfliZ\9 O-M- >\gXikd\ek f] =fdd\iZ\+ <li\Xl f] ?Zfefd`Z ;eXcpj`j-
'0( >f\j efk `eZcl[\ k_\ >`jki`Zk f] =fcldY`X-

:\i\_\Ta CTUbe =beVX( <`c_bl`Xag TaW LaX`c_bl`Xag

;m\iX^\ XeelXc \dgcfpd\ek ^ifnk_ iXk\ `e H\n BXdgj_`i\ kiXZb\[ k_Xk f] k_\ ^i\Xk\i i\^`fe Ylk nXj
cfn\i k_Xe k_\ eXk`feXc ^ifnk_ iXk\ ]ifd 1//7 kf 1/07- N_\ ]fccfn`e^ kXYc\ j\kj ]fik_ k_\ c\m\c f] \dgcfpd\ek `e
H\n BXdgj_`i\+ k_\ fk_\i H\n ?e^cXe[ jkXk\j Xe[ k_\ Oe`k\[ MkXk\j-

<`c_bl`Xag \a EXj ?T`cf[\eX( EXj <aZ_TaW JgTgXf TaW g[X La\gXW JgTgXf

<`c_bl`Xag %@a K[bhfTaWf& 8iXeTZX 8aahT_ >ebjg[

.,,4 .,-4 .,,4).,-4

H\n BXdgj_`i\wwww- 603 632 /-3/$
=fee\Zk`Zlkwwwwww 0+664 0+716 /-18
GX`e\wwwwwwww- 552 564 /-07
GXjjXZ_lj\kkjwwwww 2+150 2+567 0-10
L_f[\ CjcXe[wwwww-- 415 422 /-02
P\idfekwwwwwww- 227 226 '/-/2(
H\n ?e^cXe[wwwww-- 6+167 6+682 /-58
Oe`k\[ MkXk\jwwwww- 026+130 038+/63 /-73

WWWWWWWWWWWWWWWWW
MfliZ\9 O-M- >\gXikd\ek f] FXYfi+ <li\Xl f] FXYfi MkXk`jk`Zj+ FfZXc ;i\X Oe\dgcfpd\ek MkXk`jk`Zj >`m`j`fe-

Ce k_\ cXjk k\e p\Xij+ H\n BXdgj_`i\|j XeelXc le\dgcfpd\ek iXk\ nXj cfn\i k_Xe k_\ iXk\j ]fi H\n
?e^cXe[ Xe[ k_\ Oe`k\[ MkXk\j- N_\ kXYc\ Y\cfn j\kj ]fik_ `e]fidXk`fe fe k_\ Z`m`c`Xe cXYfi ]fiZ\+ \dgcfpd\ek Xe[
le\dgcfpd\ek jkXk`jk`Zj j`eZ\ 1//7-



<,2

CTUbe =beVX KeXaWf %Ebg JXTfbaT__l 8W]hfgXW&

EXj ?T`cf[\eX CTUbe =beVX

%@a K[bhfTaWf&

LaX`c_bl`Xag ITgX

PXTe

:\i\_\Ta

CTUbe =beVX <`c_blXW LaX`c_blXW

EXj

?T`cf[\eX

EXj

<aZ_TaW

La\gXW

JgTgXf

1//7 632 603 18 2-8$ 4-4$ 4-7$
1//8 633 587 35 5-1 7-/ 8-2
1/0/ 627 584 32 4-7 7-3 8-6
1/00 625 586 3/ 4-3 6-6 8-/
1/01 630 6// 30 4-4 6-1 7-0
1/02 630 6/3 27 4-0 5-8 6-3
1/03 632 601 21 3-2 4-8 5-1
1/04 634 61/ 14 2-3 3-8 4-2
1/05 640 62/ 10 1-8 3-0 3-8
1/06 643 623 1/ 1-6 2-8 3-3
1/07 651 632 08 1-4 2-4 2-8

WWWWWWWWWWWWWWWWW
MfliZ\9 O-M- >\gXikd\ek f] FXYfi+ <li\Xl f] FXYfi MkXk`jk`Zj+ FfZXc ;i\X Oe\dgcfpd\ek MkXk`jk`Zj >`m`j`fe-

Composition of Employment

N_\ j\im`Z\ j\Zkfi nXj k_\ cXi^\jk \dgcfpd\ek j\Zkfi `e H\n BXdgj_`i\ `e 1/07+ XZZflek`e^ ]fi 35-7$ f]
efeX^i`ZlckliXc \dgcfpd\ek+ Xj ZfdgXi\[ kf 31-/$ `e 1//7- N_`j j\Zkfi jligXjj\[ i\kX`c Xe[ n_fc\jXc\ kiX[\ Xj k_\
gi`dXip \Zfefd`Z XZk`m`kp f] H\n BXdgj_`i\ `e 0880- N_`j lgnXi[ ki\e[ `e j\im`Z\ j\Zkfi \dgcfpd\ek gXiXcc\cj
k_\ j_`]k `e k_\ eXk`feXc \Zfefdp+ n_\i\ j\im`Z\j nXj k_\ cXi^\jk \dgcfpd\ek j\Zkfi+ XZZflek`e^ ]fi 35-6$ f]
\dgcfpd\ek `e 1/07+ lg ]ifd 32-/$ `e 1//7-

N_\ j\Zfe[ cXi^\jk \dgcfpd\ek j\Zkfi `e H\n BXdgj_`i\ [li`e^ 1/07 nXj n_fc\jXc\ Xe[ i\kX`c kiX[\+
XZZflek`e^ ]fi 07-/$ f] kfkXc \dgcfpd\ek Xj ZfdgXi\[ kf 03-4$ eXk`feXccp- Ce 1//7+ n_fc\jXc\ Xe[ i\kX`c kiX[\
XZZflek\[ ]fi 08-1$ f] kfkXc \dgcfpd\ek `e H\n BXdgj_`i\-

GXel]XZkli`e^ i\dX`ej Xe `dgfikXek \Zfefd`Z XZk`m`kp `e H\n BXdgj_`i\ Xck_fl^_ k_\ g\iZ\ekX^\ _Xj
[ifgg\[ `e i\Z\ek p\Xij- GXel]XZkli`e^ XZZflek\[ ]fi 0/-3$ f] efeX^i`ZlckliXc \dgcfpd\ek `e 1/07+ [fne ]ifd
00-6$ `e 1//7- @fi k_\ Oe`k\[ MkXk\j Xj X n_fc\+ dXel]XZkli`e^ XZZflek\[ ]fi 7-4$ f] efeX^i`ZlckliXc \dgcfpd\ek
`e 1/07+ m\ijlj 8-7$ `e 1//7- N_\ ]fccfn`e^ kXYc\ j\kj flk k_\ Zfdgfj`k`fe f] efeX^i`ZlckliXc \dgcfpd\ek `e k_\
MkXk\ Xe[ k_\ Oe`k\[ MkXk\j-

:b`cbf\g\ba bY EbaTZe\Vh_gheT_ <`c_bl`Xag \a

EXj ?T`cf[\eX TaW g[X La\gXW JgTgXf

EXj ?T`cf[\eX La\gXW JgTgXf

.,,4 .,-4 .,,4 .,-4

GXel]XZkli`e^ 00-6$ 0/-3$ 8-7$ 7-4$
>liXYc\ Aff[j 7-8 6-6 5-1 4-2
Hfe[liXYc\ Aff[j 1-7 1-5 2-5 2-1
HfedXel]XZkli`e^ 77-2 78-5 8/-1 80-4
=fejkilZk`fe % G`e`e^ 3-1 3-0 4-7 4-3
Q_fc\jXc\ Xe[ L\kX`c NiX[\ 08-1 07-/ 04-3 03-4
M\im`Z\ Ce[ljki`\j 31-/ 35-7 32-/ 35-6
Afm\ied\ek 03-6 02-1 05-3 04-0
@`eXeZ\+ CejliXeZ\ % L\Xc ?jkXk\ 4-8 4-0 5-/ 4-6
NiXejgfikXk`fe % JlYc`Z Ok`c`k`\j 1-2 1-4 2-6 3-/
WWWWWWWWWWWWWW
MfliZ\9 O-M- >\gXikd\ek f] FXYfi+ <li\Xl f] FXYfi MkXk`jk`Zj-

Largest Employers

N_\ ]fccfn`e^ kXYc\ c`jkj k_\ kn\ekp cXi^\jk \dgcfp\ij `e k_\ MkXk\ 'YXj\[ fe eldY\i f] \dgcfp\\j( Xe[
k_\`i Xggifo`dXk\ eldY\i f] \dgcfp\\j gi\j\ek\[ `e k_\ H\n BXdgj_`i\ <lj`e\jj L\m`\n <ffb f] F`jkj 1/08-



<,3

CTeZXfg <`c_blXef

:b`cTal <`c_blXXf

Ge\`Tel

EXj

?T`cf[\eX

J\gX Ge\aV\cT_ GebWhVg

0- >Xikdflk_ B`kZ_ZfZb- 8+68/ F\YXefe ;Zlk\ =Xi\ Bfjg`kXc
1- >\GflcXj % GXib\k <Xjb\k 8+/// HXj_lX Mlg\idXib\k
2- QXc,GXik Mkfi\j CeZ- 6+775 <\[]fi[ L\kX`c >\gXikd\ek Mkfi\
3- <;? Mpjk\dj ?c\Zkife`Z Mpjk\dj 5+/// HXj_lX ;\ifjgXZ\+ >\]\ej\ %

Ce]fidXk`fe M\Zli`kp
4- BXeeX]fi[ '>\c_X`q\ Aiflg( 4+2// GXeZ_\jk\i Mlg\idXib\k
5- @`[\c`kp Cem\jkd\ekj 4+1// G\ii`dXZb @`eXeZ`Xc M\im`Z\j
6- F`Y\ikp GlklXc , Hfik_\ie H-?- >`m`j`fe 4+/47 <\[]fi[ CejliXeZ\
7- ?cc`fk Bfjg`kXc 3+/// GXeZ_\jk\i ;Zlk\ =Xi\ Bfjg`kXc
8- >Xikdflk_ =fcc\^\ 2+630 BXefm\i Ji`mXk\ =fcc\^\
0/- =feZfi[ Bfjg`kXc 2+381 =feZfi[ ;Zlk\ =Xi\ Bfjg`kXc
00- =Xk_fc`Z G\[`ZXc =\ek\i 2+/4/ GXeZ_\jk\i ;Zlk\ =Xi\ Bfjg`kXc
01- Mflk_\ie H\n BXdgj_`i\ G\[`ZXc =\ek\i 1+612 HXj_lX ;Zlk\ =Xi\ Bfjg`kXc
02- M_Xnj Mlg\idXib\kj CeZ- 1+508 MkiXk_Xd Mlg\idXib\k
03- Bfd\ >\gfk 1+460 GXeZ_\jk\i BXi[nXi\ Mkfi\
04- =fee\Zk`fe 1+4/4 G\ii`dXZb N\Z_efcf^p
05- Q\eknfik_,>fl^cXjj Bfjg`kXc 1+4// >fm\i ;Zlk\ =Xi\ Bfjg`kXc
06- A\e\j`j B\Xck_=Xi\ 1+267 =feZfi[ Ffe^,N\id B\Xck_ =Xi\
07- Mflk_\ie H\n BXdgj_`i\ Oe`m\ij`kp 1+/82 GXeZ_\jk\i Ji`mXk\ =fcc\^\
08- ?m\ijfliZ\ 0+7// GXeZ_\jk\i ?c\Zki`Z Ok`c`kp
1/- MCA MXl\i CeZ- 0+7// Jfikjdflk_ @`i\Xidj GXel]XZkli\i

WWWWWWWWWWWWWWWWW
MfliZ\9 New Hampshire Business Review, <ffb f] F`jkj 1/08-

JgTgX TaW CbVT_ KTkTg\ba

N_\ MkXk\ ]`eXeZ\j `kj fg\iXk`fej k_ifl^_ X ZfdY`eXk`fe f] jg\Z`Xc`q\[ kXo\j+ lj\i Z_Xi^\j Xe[ i\m\el\j
i\Z\`m\[ ]ifd k_\ MkXk\ c`hlfi jXc\j Xe[ [`jki`Ylk`fe jpjk\d- N_\ dfjk `dgfikXek kXo\j Xi\ k_\ Ylj`e\jj gif]`kj Xe[
Ylj`e\jj \ek\igi`j\ kXo\j Xe[ X d\Xcj Xe[ iffdj kXo- N_\ MkXk\ [f\j efk c\mp Xep g\ijfeXc \Xie\[ `eZfd\ kXo fi
^\e\iXc jXc\j kXo Ylk [f\j `dgfj\ X kXo fe `ek\i\jk Xe[ [`m`[\e[j- N_\ MkXk\ Y\c`\m\j `kj kXo jkilZkli\ _Xj gcXp\[ Xe
`dgfikXek ifc\ `e k_\ MkXk\|j \Zfefd`Z ^ifnk_-

H\n BXdgj_`i\ _Xj ^\e\iXccp Y\\e k_\ _`^_\jk Xdfe^ Xcc jkXk\j `e cfZXc gifg\ikp kXo Zfcc\Zk`fej g\i #0+///
f] g\ijfeXc `eZfd\+ Y\ZXlj\ cfZXc gifg\ikp kXo\j n\i\ kiX[`k`feXccp k_\ gi`eZ`gXc jfliZ\ f] ]le[`e^ ]fi gi`dXip Xe[
j\Zfe[Xip \[lZXk`fe-

?bhf\aZ

;ZZfi[`e^ kf k_\ 1/06 ;d\i`ZXe =fddle`kp Mlim\p 4,p\Xi \jk`dXk\j+ _flj`e^ le`kj `e k_\ MkXk\ eldY\i\[
516+508+ f] n_`Z_ 72-8$ n\i\ fZZlg`\[- N_\ k\eli\ f] fZZlg`\[ _flj`e^ le`kj `e k_\ MkXk\ nXj 6/-6$ fne\i
fZZlg`\[ Xe[ 18-2$ i\ek\i fZZlg`\[- ;ZZfi[`e^ kf k_\ H\n BXdgj_`i\ Bflj`e^ @`eXeZ\ ;lk_fi`kp|j cXk\jk _flj`e^
[XkX i\c\Xj\+ k_\ d\[`Xe gliZ_Xj\ gi`Z\ f] Xcc gi`dXip _fd\j jfc[ `e 1/07 nXj #143+///+ Xe `eZi\Xj\ f] 4-7$ ]ifd
1/06- N_\ d\[`Xe gi`Z\ ]fi gi`dXip efe,Zfe[fd`e`ld _fd\j jfc[ `e 1/07 nXj #157+822+ Xe `eZi\Xj\ f] 4-4$ ]ifd
1/06-



<,4

N_\ kXYc\ Y\cfn j\kj ]fik_ _flj`e^ gi`Z\j Xe[ i\ekj `e i\Z\ek p\Xij-

?bhf\aZ JgTg\fg\Vf

DXW\Ta GheV[TfX Ge\VX TaW DXW\Ta >ebff IXag

Ine\i,IZZlg`\[
Hfe,=fe[fd`e`ld Bflj`e^ Oe`k

G\[`Xe JliZ_Xj\ Ji`Z\
J\iZ\ek
=_Xe^\

L\ek\i,IZZlg`\[
Bflj`e^ Oe`k G\[`Xe

Aifjj L\ek'0(

J\iZ\ek
=_Xe^\

1//6 #158+8// 0-7$ #835 0-8$

1//7 14/+/// '6-3( 858 1-3

1//8 106+/// '02-1( 858 /-/

1/0/ 112+4// 2-/ 87/ 0-0

1/00 103+3// '3-0( 873 /-2

1/01 101+4// '/-8( 0+//4 1-1

1/02 116+4// 6-0 0+/07 0-2

1/03 118+822 0-0 0+/26 0-8

1/04 122+422 0-5 0+/58 2-0

1/05 131+3// 2-7 0+002 3-0

1/06 144+/// 4-1 0+032 1-6

1/07 157+822 4-4 0+066 2-/

WWWWWWWWWWWWWWWWW
MfliZ\9 H\n BXdgj_`i\ Bflj`e^ @`eXeZ\ ;lk_fi`kp-
'0( CeZcl[\j lk`c`k`\j-

9h\_W\aZ 8Vg\i\gl

N_\ gXkk\ie f] Yl`c[`e^ XZk`m`kp `e H\n BXdgj_`i\ `e i\Z\ek p\Xij+ Xj \m`[\eZ\[ Yp k_\ `jjlXeZ\ f]
i\j`[\ek`Xc Yl`c[`e^ g\id`kj+ _Xj ^\e\iXccp gXiXcc\c\[ k_Xk f] k_\ H\n ?e^cXe[ i\^`fe- M`eZ\+ 1/01 Xe[ fenXi[j+ k_\
eldY\i f] g\id`kj Xe[ [fccXi mXcl\ _X[ `eZi\Xj\[ j`^e`]`ZXekcp k_ifl^_flk k_\ jkXk\+ H\n ?e^cXe[+ Xe[ k_\ eXk`fe+
Xm\iX^`e^ 5-7$ kf 00-5$ ^ifnk_- @lik_\i+ gifg\ikp mXclXk`fe _Xj ^ifne e\Xicp \m\ip p\Xi j`eZ\ 1/01- N_\ jkXk\
_Xj Xm\iX^\[ 01-6$ ^ifnk_ `e mXclXk`fe+ H\n ?e^cXe[ 7-6$ Xe[ k_\ eXk`fe 00-5$- H\n BXdgj_`i\ `j c\X[`e^ k_\
i\^`fe Xe[ eXk`fe fe Xm\iX^\ `e g\id`k Xe[ mXclXk`fe ^ifnk_-

9h\_W\aZ GXe`\gf @ffhXW

9l Eh`UXe bY La\gf TaW EXj La\g MT_hTg\ba

%MT_hX \a `\__\baf&
.,-. .,-/ .,-0 .,-1 .,-2 .,-3 .,-4

EXj ?T`cf[\eX

M`e^c\ @Xd`cp 0+571 1+025 1+08/ 1+313 1+57/ 1+600 1+60/
Glck`,@Xd`cp 503 541 0+104 0+228 0+005 803 0+624

NfkXc ------------------- 1+185 1+677 2+3/4 2+652 2+685 2+514 3+334

PXcl\ ------------------ #315 #455 #543 #626 #65/ #647 #764

EXj <aZ_TaW

M`e^c\ @Xd`cp 03+075 05+56/ 05+643 05+301 06+824 07+/05 07+048
Glck`,@Xd`cp 7+812 00+854 01+084 06+436 03+55/ 04+033 05+105

NfkXc ------------------- 12+0/8 17+524 17+838 22+848 21+484 22+05/ 23+264

PXcl\ ------------------ #3+564 #5+456 #5+080 #6+117 #6+121 #6+326 #6+62/

La\gXW JgTgXf

M`e^c\ @Xd`cp 407+584 51/+7/1 53/+207 584+887 64/+685 708+865 744+211
Glck`,@Xd`cp 20/+852 26/+/1/ 300+7/5 375+473 344+735 351+//0 362+384

NfkXc ------------------- 718+547 88/+711 0+/41+013 0+071+471 0+1/5+531 0+170+866 0+217+716

PXcl\ ------------------ #03/+314 #066+545 #083+24/ #112+500 #126+0/1 #147+4/4 #160+01/
WWWWWWWWWWWWWWWWW
MfliZ\9 O-M- =\ejlj <li\Xl-



<,5

KeTafcbegTg\ba

H\n BXdgj_`i\ _Xj dfi\ k_Xe 3+5// d`c\j f] MkXk\ Xe[ ]\[\iXc _`^_nXpj- Ce 0875+ k_\ MkXk\ F\^`jcXkli\
\eXZk\[ X _`^_nXp gcXe kf j\im\ Xj X ^l`[\c`e\ ]fi _`^_nXp [\m\cfgd\ek `e k_\ MkXk\- ; dXafi Zfdgfe\ek f] k_\
0875 _`^_nXp gcXe c\^`jcXk`fe Xj Xd\e[\[ kf [Xk\ gifm`[\j ]fi Zfek`el\[ [\m\cfgd\ek f] k_\ MkXk\|j Nlieg`b\
Mpjk\d- M`eZ\ >\Z\dY\i 1//8+ k_\ MkXk\ _Xj `jjl\[ #2/5 d`cc`fe f] `kj Nlieg`b\ Mpjk\d i\m\el\ Yfe[j kf ]`eXeZ\
ZXg`kXc `dgifm\d\ekj kf k_\ Nlieg`b\ Mpjk\d- N_\ MkXk\ _Xj Xcjf `jjl\[ #067-14 d`cc`fe f] @\[\iXc B`^_nXp AiXek
;ek`Z`gXk`fe 'zA;LP??{( <fe[j j`eZ\ Hfm\dY\i 1/0/ kf ]`eXeZ\ X gfik`fe f] k_\ Zfjkj f] `dgifm\d\ekj kf
Cek\ijkXk\ 82 ]ifd k_\ GXjjXZ_lj\kkj Yfi[\i kf GXeZ_\jk\i- ?]]\Zk`m\ Dlcp 0+ 1/03+ MkXk\ cXn Xlk_fi`q\[ k_\ lj\ f] X
3-1 Z\ek `eZi\Xj\ `e dfkfi m\_`Zc\ ]l\c ]\\j 'i\]\ii\[ kf Xj X zifX[ kfcc{ `e H\n BXdgj_`i\ cXn( kf ]le[ #1// d`cc`fe
`e ^\e\iXc fYc`^Xk`fe Yfe[j fi i\m\el\ Yfe[j fi Yfk_ kf Zfdgc\k\ k_\ C,82 MXc\d kf GXeZ_\jk\i n`[\e`e^ gifa\Zk-
N_\ MkXk\ \ek\i\[ `ekf X #1// d`cc`fe @\[\iXc NiXejgfikXk`fe Ce]iXjkilZkli\ @`eXeZ\ Xe[ CeefmXk`fe ;Zk 'NC@C;( cfXe
`e GXp+ 1/05- N_\ NC@C; cfXe+ n_`Z_ _Xj X ]XmfiXYc\ 0-/8$ `ek\i\jk iXk\+ n`cc Xccfn k_\ >\gXikd\ek kf g\i]fid
X[[`k`feXc Yi`[^\ i\gX`i Xe[ gXm\d\ek dX`ek\eXeZ\ Xe[ Zfdgc\k`fe f] k_\ C,82 gifa\Zk n`k_`e k_\ k`d\ ]iXd\ f] k_\
cXn- N_\ ifX[ kfcc `eZi\Xj\ n`cc \og`i\ feZ\ Xcc [\Yk j\im`Z\ gXpd\ekj ]fi k_\ C,82 gifa\Zk _Xm\ Y\\e dX[\ fi 1/
p\Xij X]k\i k_\ `e`k`Xc `jjlXeZ\ f] jlZ_ Yfe[j+ n_`Z_\m\i `j \Xic`\i- N_\ NC@C; ]`eXeZ`e^ `j jZ_\[lc\[ kf ]lccp
Xdfik`q\ Yp Dle\ 1/23-

N_\i\ Xi\ kn\ekp,]`m\ X`igfikj fg\e kf k_\ glYc`Z `e k_\ MkXk\+ f] n_`Z_ k_i\\ _Xm\ jZ_\[lc\[ X`i j\im`Z\
'GXeZ_\jk\i+ Jfikjdflk_+ Xe[ F\YXefe(+ Xe[ kn\ekp,knf j\im\ ^\e\iXc Xm`Xk`fe- GXeZ_\jk\i,<fjkfe L\^`feXc
;`igfik+ k_\ MkXk\|j cXi^\jk Zfdd\iZ`Xc gXjj\e^\i Xe[ X`i ZXi^f X`igfik+ _Xj ^ifne ]ifd 316+546 \egcXe\d\ekj `e
]`jZXc p\Xi 0883 kf 867+105 \egcXe\d\ekj `e ]`jZXc p\Xi 1/07- N_\ X`igfik \og\i`\eZ\[ X /-6$ [\Zi\Xj\ `e
\egcXe\d\ekj `e ]`jZXc p\Xi 1/07 Xj ZfdgXi\[ n`k_ ]`jZXc p\Xi 1/06- GXeZ_\jk\i,<fjkfe L\^`feXc ;`igfik `j k_\
k_`i[ cXi^\jk ZXi^f X`igfik `e H\n ?e^cXe[- ;`i ZXi^f XZk`m`kp i\dX`e\[ jkife^ `e ]`jZXc p\Xi 1/07+ n`k_ k_\ X`igfik
gifZ\jj`e^ Xggifo`dXk\cp 07/ d`cc`fe gfle[j f] X`i ZXi^f-

>li`e^ k_\ gXjk knf [\ZX[\j+ GXeZ_\jk\i,<fjkfe L\^`feXc ;`igfik _Xj le[\ikXb\e X eldY\i f] \ogXej`fe+
`dgifm\d\ek Xe[ i\efmXk`fe gifa\Zkj- N_\ e\n k\id`eXc gifa\Zk `e 0881 nXj ]`eXeZ\[ n`k_ Yfe[j ^lXiXek\\[ Yp k_\
MkXk\ 'Xe[ jlYj\hl\ekcp i\]le[\[ Xe[ gX`[ `e 1//1(+ n_`c\ fk_\i gifa\Zkj _Xm\ Y\\e ]`eXeZ\[ Yp k_\ =`kp f]
GXeZ_\jk\i k_ifl^_ k_\ `jjlXeZ\ f] X`igfik i\m\el\ Yfe[j Yfk_ ]fi e\n dfe\p Xe[ i\]le[`e^ gligfj\j- N_\j\
gifa\Zkj n\i\ [\j`^e\[ kf b\\g X`igfik ]XZ`c`k`\j Xe[ `e]iXjkilZkli\ lg[Xk\[ Xe[ kf \e_XeZ\ k_\ X`igfik|j ZXgXZ`kp ]fi
`eZi\Xj\[ gXjj\e^\i Xe[ ]i\`^_k kiX]]`Z `e k_\ ]lkli\- Ce Dle\ 1/07+ =_Xgk\i 176+ FXnj f] 1/07+ dX[\ Z_Xe^\j kf
X`iZiX]k i\^`jkiXk`fe ]\\j \]]\Zk`m\ DXelXip 0+ 1/08- N_\ i\m`j\[ i\^`jkiXk`fe ]\\j Xi\ Zlii\ekcp Xek`Z`gXk\[ kf i\[lZ\
A\e\iXc @le[ i\m\el\ Yp #24/+/// `e ]`jZXc p\Xi 1/08 Xe[ #6//+/// `e ]`jZXc p\Xi 1/1/- N_\ MkXk\ \og\Zkj kf _Xm\ X
Y\kk\i le[\ijkXe[`e^ f] k_\ [\Zi\Xj\ `e X`iZiX]k i\^`jkiXk`fe i\m\el\ Xk k_\ \e[ f] ZXc\e[Xi p\Xi 1/08+ k_\ ]`ijk ]lcc
p\Xi f] X`iZiX]k i\^`jkiXk`fej n`k_ k_\ i\m`j\[ ]\\j-

LX`c ]i\`^_k j\im`Z\ `j gifm`[\[ Yp \`^_k iX`cifX[j- N_\ Jfikjdflk_ BXiYfi `j Xe `dgfikXek Zfdd\iZ`Xc
j_`gg`e^ Z\ek\i k_Xk ZXe XZZfddf[Xk\ [\\g,[iX]k m\jj\cj- N_\ MkXk\ Jfik ;lk_fi`kp GXi`e\ N\id`eXc `j cfZXk\[ fe
HfYc\|j CjcXe[ `e Jfikjdflk_ BXiYfi-

=_Xgk\i 180+ FXnj f] 1/07 'B< 156(+ n_`Z_ Y\ZXd\ \]]\Zk`m\ ;l^ljk 13+ 1/07+ i\g\Xc\[ k_\ c\^`jcXk`fe
k_Xk Zi\Xk\[ k_\ H\n BXdgj_`i\ LX`c NiXej`k ;lk_fi`kp 'zHBLN;{( Xe[ ]lik_\i i\gligfj\[ k_\ HBLN; `ekf k_\
H\n BXdgj_`i\ NiXejgfikXk`fe =fleZ`c- N_\ =fleZ`c|j gligfj\ `j kf jkl[p Xe[ \mXclXk\ Xck\ieXk`m\ df[\j f]
kiXejgfikXk`fe `eZcl[`e^ Ylk efk c`d`k\[ kf e\n k\Z_efcf^`\j+ Ylj+ iX`c+ _`^_nXp+ dXi`e\+ Xe[ X`i kiXejgfikXk`fe- ;j
Zlii\ekcp \jkXYc`j_\[+ k_\ H\n BXdgj_`i\ NiXejgfikXk`fe =fleZ`c [f\j efk _Xm\ Xlk_fi`kp kf `jjl\ Yfe[j-

<WhVTg\ba

H\n BXdgj_`i\ gifm`[\j X d`o f] glYc`Z Xe[ gi`mXk\ \[lZXk`feXc fggfikle`k`\j- N_\ \[lZXk`fe ]leZk`fe f]
k_\ MkXk\ `j ZXii`\[ flk k_ifl^_ k_\ MkXk\ <fXi[ f] ?[lZXk`fe+ k_\ >\gXikd\ek f] ?[lZXk`fe Xe[ k_\ Oe`m\ij`kp
Mpjk\d f] H\n BXdgj_`i\- N_\ MkXk\ <fXi[ Xe[ k_\ >\gXikd\ek f] ?[lZXk`fe gifm`[\ Zlii`Zlcld ^l`[XeZ\ Xe[
X[d`e`jkiXk`m\ jlggfik kf 065 glYc`Z jZ_ffc [`jki`Zkj iXe^`e^ `e ^iX[\j ]ifd b`e[\i^Xik\e k_ifl^_ ^iX[\ kn\cm\- Ce
X[[`k`fe kf glYc`Z \[lZXk`fe+ k_\i\ Xi\ eld\iflj gi`mXk\ gi\gXiXkfip jZ_ffcj `e k_\ MkXk\+ `eZcl[`e^ J_`cc`gj ?o\k\i
;ZX[\dp `e ?o\k\i Xe[ Mk- JXlc|j MZ_ffc `e =feZfi[-



<,6

;k k_\ le`m\ij`kp c\m\c+ k_\ MkXk\ f]]\ij le[\i^iX[lXk\ Xe[ ^iX[lXk\ gif^iXdj `e c`Y\iXc Xikj Xe[ mXi`flj
jZ`\eZ\j k_ifl^_ k_\ Oe`m\ij`kp Mpjk\d f] H\n BXdgj_`i\+ n_`Z_ `eZcl[\j k_\ Oe`m\ij`kp f] H\n BXdgj_`i\+
E\\e\ MkXk\ =fcc\^\+ Jcpdflk_ MkXk\ Oe`m\ij`kp Xe[ AiXe`k\ MkXk\ =fcc\^\- N_\ MkXk\ Xcjf jlggfikj X e\knfib f]
j\m\e Zfddle`kp Zfcc\^\j k_ifl^_ k_\ =fddle`kp =fcc\^\ Mpjk\d f] H\n BXdgj_`i\ cfZXk\[ k_ifl^_flk k_\ MkXk\-
N_\ =fddle`kp =fcc\^\j f]]\i X knf,p\Xi XjjfZ`Xk\j [\^i\\ Xe[ X mXi`\kp f] Z\ik`]`ZXk\j `e Xggifo`dXk\cp 0//
[`]]\i\ek `e[ljki`Xc+ Ylj`e\jj Xe[ _\Xck_ gif^iXdj- Ce X[[`k`fe kf k_\ jkXk\,jlggfik\[ Oe`m\ij`kp Mpjk\d f] H\n
BXdgj_`i\ Xe[ =fddle`kp =fcc\^\ Mpjk\d f] H\n BXdgj_`i\+ kn\ekp _`^_\i \[lZXk`feXc `ejk`klk`fej '06 efe,
gif]`k Xe[ 2 gi`mXk\ ]fi,gif]`k( Xi\ Xcjf cfZXk\[ `e H\n BXdgj_`i\+ `eZcl[`e^ >Xikdflk_ =fcc\^\ `e BXefm\i- M`eZ\
0872+ fm\i 4/$ f] H\n BXdgj_`i\ _`^_ jZ_ffc ^iX[lXk\j _Xm\ Zfek`el\[ k_\`i \[lZXk`fe Y\pfe[ k_\ _`^_ jZ_ffc
c\m\c-

;j k_\ ]fccfn`e^ kXYc\ `e[`ZXk\j+ Xj f] 1/06 k_\ \[lZXk`feXc c\m\c f] H\n BXdgj_`i\ i\j`[\ekj fm\i k_\ X^\
f] 14 nXj _`^_\i k_Xe k_Xk f] k_\ eXk`fe Xj X n_fc\-

.,,3 %-& .,-3 %.&

CXiX_ bY <WhVTg\ba EXj ?T`cf[\eX La\gXW JgTgXf EXj ?T`cf[\eX La\gXW JgTgXf

8,00 p\Xij 86-0$ 82-5$ 87-0$ 83-8$
01 p\Xij 8/-4 73-4 82-/ 77-/
0,2 p\Xij gfjk,j\Zfe[Xip 48-4 43-3 54-/ 5/-8
3 fi dfi\ p\Xij gfjk,j\Zfe[Xip 21-4 16-4 25-8 21-/
WWWWWWWWWWWWWWW
'0( MfliZ\9 O-M- =\ejlj <li\Xl+ 1//6 ;d\i`ZXe =fddle`kp Mlim\p ?jk`dXk\j
'1( MfliZ\9 O-M- =\ejlj <li\Xl+ 1/06 ;d\i`ZXe =fddle`kp Mlim\p 0,S\Xi ?jk`dXk\j
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'CeZcl[\[ Yp L\]\i\eZ\ Xe[ @`c\[ n`k_ k_\
Gle`Z`gXc M\Zli`k`\j Llc\dXb`e^ <fXi[ k_ifl^_ `kj
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N_`j =fek`el`e^ >`jZcfjli\ =\ik`]`ZXk\ 'k_\ z>`jZcfjli\ =\ik`]`ZXk\{( `j \o\Zlk\[ Xe[ [\c`m\i\[ Yp k_\ MkXk\
f] H\n BXdgj_`i\ 'k_\ zMkXk\{( `e Zfee\Zk`fe n`k_ k_\ `jjlXeZ\ f] `kj #3/+73/+/// Nlieg`b\ Mpjk\d L\m\el\
<fe[j+ 1/08 L\]le[`e^ M\i`\j+ [Xk\[ k_\`i [Xk\ f] [\c`m\ip 'k_\ z<fe[j{(- N_\ <fe[j Xi\ Y\`e^ `jjl\[ glijlXek kf
k_\ A\e\iXc <fe[ L\jfclk`fe f] k_\ MkXk\ Xlk_fi`q`e^ k_\ `jjlXeZ\ f] MkXk\ f] H\n BXdgj_`i\ Nlieg`b\ Mpjk\d
L\m\el\ <fe[j+ X[fgk\[ Hfm\dY\i 8+ 0876+ Xj Xd\e[\[ Xe[ jlggc\d\ek\[ kf [Xk\ 'k_\ zL\jfclk`fe{(- N_\ MkXk\
Zfm\eXekj Xe[ X^i\\j Xj ]fccfnj9

M?=NCIH 0- Jligfj\ f] k_\ >`jZcfjli\ =\ik`]`ZXk\- N_`j >`jZcfjli\ =\ik`]`ZXk\ `j Y\`e^ \o\Zlk\[ Xe[
[\c`m\i\[ Yp k_\ MkXk\ ]fi k_\ Y\e\]`k f] k_\ Ine\ij f] k_\ <fe[j Xe[ `e fi[\i kf Xjj`jk k_\ JXik`Z`gXk`e^ Oe[\ini`k\ij
`e Zfdgcp`e^ n`k_ k_\ Llc\-

M?=NCIH 1- >\]`e`k`fej- Ce X[[`k`fe kf k_\ [\]`e`k`fej j\k ]fik_ `e k_\ L\jfclk`fe n_`Z_ Xggcp kf Xep
ZXg`kXc`q\[ k\id lj\[ `e k_`j >`jZcfjli\ =\ik`]`ZXk\+ k_\ ]fccfn`e^ ZXg`kXc`q\[ k\idj j_Xcc _Xm\ k_\ ]fccfn`e^
d\Xe`e^j9

z;eelXc L\gfik{ j_Xcc d\Xe Xep ;eelXc L\gfik gifm`[\[ Yp k_\ MkXk\ glijlXek kf+ Xe[ Xj [\jZi`Y\[ `e+
M\Zk`fej 2 Xe[ 3 f] k_`j >`jZcfjli\ =\ik`]`ZXk\-

z@`eXc I]]`Z`Xc MkXk\d\ek{ d\Xej k_\ f]]`Z`Xc jkXk\d\ek f] k_\ MkXk\ [Xk\[ IZkfY\i 20+ 1/08+ gi\gXi\[ `e
Zfee\Zk`fe n`k_ k_\ <fe[j-

zF`jk\[ ?m\ekj{ j_Xcc d\Xe Xep f] k_\ \m\ekj c`jk\[ `e M\Zk`fe 4'X( f] k_`j >`jZcfjli\ =\ik`]`ZXk\-

zGML<{ d\Xej k_\ Gle`Z`gXc M\Zli`k`\j Llc\dXb`e^ <fXi[ \jkXYc`j_\[ glijlXek kf M\Zk`fe 04<'Y('0( f]
k_\ M\Zli`k`\j ?oZ_Xe^\ ;Zk f] 0823+ fi Xep jlZZ\jjfi k_\i\kf fi kf k_\ ]leZk`fej f] k_\ GML< Zfek\dgcXk\[ Yp k_`j
>`jZcfjli\ =\ik`]`ZXk\- Oek`c fk_\in`j\ [\j`^eXk\[ Yp k_\ GML< fi k_\ M\Zli`k`\j Xe[ ?oZ_Xe^\ =fdd`jj`fe+
]`c`e^j n`k_ k_\ GML< Xi\ kf Y\ dX[\ k_ifl^_ k_\ ?c\Zkife`Z Gle`Z`gXc GXib\k ;ZZ\jj '?GG;( n\Yj`k\ f] k_\
GML<+ Zlii\ekcp cfZXk\[ Xk _kkg9..\ddX-djiY-fi^- zIne\ij f] k_\ <fe[j{ j_Xcc d\Xe k_\ i\^`jk\i\[ fne\ij+
`eZcl[`e^ Y\e\]`Z`Xc fne\ij+ f] k_\ <fe[j-

zIne\ij f] k_\ <fe[j{ j_Xcc d\Xe k_\ i\^`jk\i\[ fne\ij+ `eZcl[`e^ Y\e\]`Z`Xc fne\ij+ f] k_\ <fe[j-

zJXik`Z`gXk`e^ Oe[\ini`k\i{ j_Xcc d\Xe Xep f] k_\ fi`^`eXc le[\ini`k\ij f] k_\ <fe[j i\hl`i\[ kf Zfdgcp
n`k_ k_\ Llc\ `e Zfee\Zk`fe n`k_ f]]\i`e^ f] k_\ <fe[j-

zLlc\{ j_Xcc d\Xe Llc\ 04Z1,01 X[fgk\[ Yp k_\ M\Zli`k`\j Xe[ ?oZ_Xe^\ =fdd`jj`fe le[\i k_\ M\Zli`k`\j
?oZ_Xe^\ ;Zk f] 0823+ Xj k_\ jXd\ dXp Y\ Xd\e[\[ ]ifd k`d\ kf k`d\-

M?=NCIH 2- Jifm`j`fe f] ;eelXc L\gfikj-

'X( N_\ MkXk\ j_Xcc+ efk cXk\i k_Xe 13/ [Xpj X]k\i k_\ \e[ f] \XZ_ ]`jZXc p\Xi+ gifm`[\ kf k_\
GML< Xe ;eelXc L\gfik n_`Z_ `j Zfej`jk\ek n`k_ k_\ i\hl`i\d\ekj f] M\Zk`fe 3 f] k_`j >`jZcfjli\
=\ik`]`ZXk\- N_\ ;eelXc L\gfik dXp Y\ jlYd`kk\[ Xj X j`e^c\ [fZld\ek fi Xj j\gXiXk\ [fZld\ekj
Zfdgi`j`e^ X gXZbX^\+ Xe[ dXp Zifjj,i\]\i\eZ\ fk_\i `e]fidXk`fe Xj gifm`[\[ `e M\Zk`fe 3 f] k_`j
>`jZcfjli\ =\ik`]`ZXk\: gifm`[\[ k_Xk k_\ Xl[`k\[ ]`eXeZ`Xc jkXk\d\ekj f] k_\ MkXk\ dXp Y\ jlYd`kk\[ n_\e
XmX`cXYc\ j\gXiXk\cp ]ifd k_\ YXcXeZ\ f] k_\ ;eelXc L\gfik-

'Y( C] k_\ MkXk\ `j leXYc\ kf gifm`[\ kf k_\ GML< Xe ;eelXc L\gfik Yp k_\ [Xk\ i\hl`i\[ `e
jlYj\Zk`fe 'X(+ k_\ MkXk\ j_Xcc k`d\cp j\e[ X efk`Z\ kf k_\ GML< `e jlYjkXek`Xccp k_\ ]fid XkkXZ_\[ Xj
?o_`Y`k ;-

M?=NCIH 3- =fek\ek f] ;eelXc L\gfikj- N_\ MkXk\|j ;eelXc L\gfik j_Xcc ZfekX`e fi `eZfigfiXk\ Yp
i\]\i\eZ\ k_\ ]fccfn`e^9
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'X( kf k_\ \ok\ek efk `eZcl[\[ `e k_\ ]`eXeZ`Xc jkXk\d\ekj [\jZi`Y\[ `e 'Y( Y\cfn+ k_\ ]`eXeZ`Xc
`e]fidXk`fe Xe[ fg\iXk`e^ [XkX ]fi k_\ gi\Z\[`e^ ]`jZXc p\Xi f] k_\ kpg\ `eZcl[\[ `e k_\ `e]fidXk`fe
Xgg\Xi`e^ `e k_\ @`eXc I]]`Z`Xc MkXk\d\ek le[\i k_\ _\X[`e^j The Turnpike System – General Description
n`k_ i\jg\Zk kf k_\ ]`ijk gXiX^iXg_ le[\i jlZ_ _\X[`e^ fe gX^\ 10+ - Maintenance of the Turnpike System
n`k_ i\jg\Zk kf k_\ kXYc\ ZXgk`fe\[ Renewal and Replacement Expenditures fe gX^\ 15+ – Toll Rates n`k_
i\jg\Zk kf k_\ kXYc\ ZXgk`fe\[ Turnpike System Toll Rate Schedule fe gX^\ 24+ – Turnpike System – 
Historical Revenues and Expenditures n`k_ i\jg\Zk kf k_\ kXYc\ ZXgk`fe\[ Statement of Revenues, Expenses 

and Changes in Net Assets fe gX^\ 25+ – Management Discussion of Historical Revenues and Expenditures
'fecp n`k_ i\jg\Zk kf k_\ gi\Z\[`e^ ]`jZXc p\Xi( fe gX^\j 26 Xe[ 27+ Turnpike System Indebtedness n`k_
i\jg\Zk kf k_\ kXYc\ ZXgk`fe\[ Turnpike System Debt Service fe gX^\ 34+ Xe[ Capital Improvement Program
n`k_ i\jg\Zk kf k_\ kXYc\j ZXgk`fe\[ Project Descriptions fe gX^\j 36 k_ifl^_ 38 Xe[ Capital Improvement 
Program Expenditures fe gX^\ 4/: gifm`[\[+ _fn\m\i+ k_Xk i\]\i\eZ\j kf k_\ @`eXc I]]`Z`Xc MkXk\d\ek ]fi
k_\ <fe[j Xj X d\Xej f] `[\ek`]p`e^ jlZ_ ]`eXeZ`Xc `e]fidXk`fe Xe[ fg\iXk`e^ [XkX j_Xcc efk gi\m\ek k_\
MkXk\ ]ifd i\fi^Xe`q`e^ jlZ_ dXk\i`Xc `e jlYj\hl\ek f]]`Z`Xc jkXk\d\ekj fi XeelXc `e]fidXk`fe i\gfikj+ Xe[

'Y( k_\ dfjk i\Z\ekcp XmX`cXYc\ Xl[`k\[ ]`eXeZ`Xc jkXk\d\ekj f] k_\ MkXk\ g\ikX`e`e^ kf k_\
Nlieg`b\ Mpjk\d+ gi\gXi\[ `e XZZfi[XeZ\ n`k_ ^\e\iXccp XZZ\gk\[ XZZflek`e^ gi`eZ`gc\j-

C] Xl[`k\[ ]`eXeZ`Xc jkXk\d\ekj f] k_\ MkXk\ g\ikX`e`e^ kf k_\ Nlieg`b\ Mpjk\d ]fi k_\ gi\Z\[`e^ ]`jZXc p\Xi
Xi\ efk XmX`cXYc\ n_\e k_\ ;eelXc L\gfik `j jlYd`kk\[+ k_\ ;eelXc L\gfik n`cc `eZcl[\ leXl[`k\[ ]`eXeZ`Xc
jkXk\d\ekj ]fi k_\ gi\Z\[`e^ ]`jZXc p\Xi-

;ep fi Xcc f] k_\ `k\dj c`jk\[ XYfm\ dXp Y\ `eZfigfiXk\[ Yp i\]\i\eZ\ ]ifd fk_\i [fZld\ekj+ `eZcl[`e^
f]]`Z`Xc jkXk\d\ekj f] [\Yk `jjl\j n`k_ i\jg\Zk kf n_`Z_ k_\ MkXk\ `j Xe zfYc`^Xk\[ g\ijfe{ 'Xj [\]`e\[ Yp k_\ Llc\(+
n_`Z_ '`( Xi\ XmX`cXYc\ kf k_\ glYc`Z fe k_\ GML< `ek\ie\k n\Yj`k\+ fi '``( _Xm\ Y\\e ]`c\[ n`k_ k_\ M\Zli`k`\j Xe[
?oZ_Xe^\ =fdd`jj`fe- N_\ MkXk\ j_Xcc Zc\Xicp `[\ek`]p \XZ_ jlZ_ fk_\i [fZld\ek jf `eZfigfiXk\[ Yp i\]\i\eZ\-

N_\ MkXk\ i\j\im\j k_\ i`^_k '`( kf gifm`[\ ]`eXeZ`Xc jkXk\d\ekj n_`Z_ Xi\ efk Xl[`k\[ `] ef cfe^\i i\hl`i\[
Yp cXn+ '``( kf df[`]p ]ifd k`d\ kf k`d\ k_\ ]fidXk f] k_\ gi\j\ekXk`fe f] jlZ_ `e]fidXk`fe fi [Xk\+ Xe[ '```( kf
df[`]p k_\ XZZflek`e^ gi`eZ`gc\j `k ]fccfnj kf k_\ \ok\ek i\hl`i\[ Yp cXn+ Yp Z_Xe^\j `e ^\e\iXccp XZZ\gk\[
XZZflek`e^ gi`eZ`gc\j+ fi Yp Z_Xe^\j `e dXe[Xk\[ MkXk\ jkXklkfip gi`eZ`gc\j Xj `e \]]\Zk ]ifd k`d\ kf k`d\: gifm`[\[
k_Xk k_\ MkXk\ X^i\\j k_Xk k_\ \o\iZ`j\ f] Xep jlZ_ i`^_k n`cc Y\ [fe\ `e X dXee\i Zfej`jk\ek n`k_ k_\ Llc\-

M?=NCIH 4- L\gfik`e^ f] M`^e`]`ZXek ?m\ekj-

'X( N_\ MkXk\ j_Xcc ^`m\ efk`Z\+ `e XZZfi[XeZ\ n`k_ jlYj\Zk`fe 4'Y( Y\cfn+ f] k_\ fZZlii\eZ\ f] Xep f]
k_\ ]fccfn`e^ \m\ekj n`k_ i\jg\Zk kf k_\ <fe[j9

0- gi`eZ`gXc Xe[ `ek\i\jk gXpd\ek [\c`ehl\eZ`\j:

1- efe,gXpd\ek i\cXk\[ [\]Xlckj+ `] dXk\i`Xc:

2- lejZ_\[lc\[ [iXnj fe k_\ [\Yk j\im`Z\ i\j\im\j i\]c\Zk`e^ ]`eXeZ`Xc [`]]`Zlck`\j:

3- lejZ_\[lc\[ [iXnj fe k_\ Zi\[`k \e_XeZ\d\ekj i\]c\Zk`e^ ]`eXeZ`Xc [`]]`Zlck`\j:

4- jlYjk`klk`fe f] k_\ Zi\[`k fi c`hl`[`kp gifm`[\ij fi k_\`i ]X`cli\ kf g\i]fid:

5- X[m\ij\ kXo fg`e`fej+ k_\ `jjlXeZ\ Yp k_\ Cek\ieXc L\m\el\ M\im`Z\ f] gifgfj\[ fi ]`eXc
[\k\id`eXk`fe f] kXoXY`c`kp+ Hfk`Z\j f] Jifgfj\[ Cjjl\ 'CLM @fid 46/0,N?<( fi fk_\i
dXk\i`Xc efk`Z\j fi [\k\id`eXk`fej n`k_ i\jg\Zk kf k_\ kXo jkXklj f] k_\ <fe[j+ fi fk_\i
dXk\i`Xc \m\ekj X]]\Zk`e^ k_\ kXo jkXklj f] k_\ <fe[j:

6- df[`]`ZXk`fej kf i`^_kj f] <fe[_fc[\ij+ `] dXk\i`Xc:

7- '`( Yfe[j ZXccj+ `] dXk\i`Xc+ Xe[ '``( k\e[\i f]]\ij:

8- [\]\XjXeZ\j:
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0/- i\c\Xj\+ jlYjk`klk`fe fi jXc\ f] gifg\ikp j\Zli`e^ i\gXpd\ek f] k_\ <fe[j+ `] dXk\i`Xc:

00- iXk`e^ Z_Xe^\j:

01- YXebilgkZp+ `ejfcm\eZp+ i\Z\`m\ij_`g fi j`d`cXi \m\ek f] k_\ MkXk\):

02- k_\ ZfejlddXk`fe f] X d\i^\i+ Zfejfc`[Xk`fe+ fi XZhl`j`k`fe `emfcm`e^ k_\ MkXk\ fi k_\
jXc\ f] Xcc fi jlYjkXek`Xccp Xcc f] k_\ Xjj\kj f] k_\ MkXk\+ fk_\i k_Xe `e k_\ fi[`eXip Zflij\
f] Ylj`e\jj+ k_\ \ekip `ekf X [\]`e`k`m\ X^i\\d\ek kf le[\ikXb\ jlZ_ Xe XZk`fe fi k_\
k\id`eXk`fe f] X [\]`e`k`m\ X^i\\d\ek i\cXk`e^ kf Xep jlZ_ XZk`fej+ fk_\i k_Xe glijlXek kf
`kj k\idj+ `] dXk\i`Xc:

03- Xggf`ekd\ek f] X jlZZ\jjfi fi X[[`k`feXc kiljk\\ fi k_\ Z_Xe^\ f] eXd\ f] X kiljk\\+ `]
dXk\i`Xc:

04- `eZlii\eZ\ f] X ]`eXeZ`Xc fYc`^Xk`fe f] k_\ MkXk\+ `] dXk\i`Xc+ fi X^i\\d\ek kf Zfm\eXekj+
\m\ekj f] [\]Xlck+ i\d\[`\j+ gi`fi`kp i`^_kj+ fi fk_\i j`d`cXi k\idj f] X ]`eXeZ`Xc fYc`^Xk`fe
f] k_\ MkXk\+ Xep f] n_`Z_ X]]\Zk <fe[_fc[\ij+ `] dXk\i`Xc: Xe[

05- [\]Xlck+ \m\ek f] XZZ\c\iXk`fe+ k\id`eXk`fe \m\ek+ df[`]`ZXk`fe f] k\idj+ fi fk_\i j`d`cXi
\m\ekj le[\i k_\ k\idj f] X ]`eXeZ`Xc fYc`^Xk`fe f] k_\ MkXk\+ Xep f] n_`Z_ i\]c\Zk ]`eXeZ`Xc
[`]]`Zlck`\j-s

'Y( Ogfe k_\ fZZlii\eZ\ f] X F`jk\[ ?m\ek [\jZi`Y\[ `e jlYj\Zk`fej 'X('1(+ '6(+ '7('`(+ '0/(+ '02(+ '03(
fi '04(+ k_\ MkXk\ j_Xcc Xj jffe Xj gfjj`Yc\ [\k\id`e\ `] jlZ_ \m\ek `j dXk\i`Xc le[\i Xggc`ZXYc\ ]\[\iXc j\Zli`k`\j
cXnj-

'Z( Ogfe k_\ fZZlii\eZ\ f] X F`jk\[ ?m\ek+ k_\ MkXk\ j_Xcc+ `e X k`d\cp dXee\i efk `e \oZ\jj f] k\e '0/(
Ylj`e\jj [Xpj X]k\i k_\ fZZlii\eZ\ f] k_\ \m\ek+ ]`c\ X efk`Z\ f] jlZ_ fZZlii\eZ\ n`k_ k_\ GML<-

M?=NCIH 5- NiXejd`jj`fe f] Ce]fidXk`fe Xe[ Hfk`Z\j- Oec\jj fk_\in`j\ i\hl`i\[ Yp cXn+ Xcc efk`Z\j+
[fZld\ekj Xe[ `e]fidXk`fe gifm`[\[ kf k_\ GML< j_Xcc Y\ gifm`[\[ `e \c\Zkife`Z ]fidXk Xj gi\jZi`Y\[ Yp k_\
GML< Xe[ j_Xcc Y\ XZZfdgXe`\[ Yp `[\ek`]p`e^ `e]fidXk`fe Xj gi\jZi`Y\[ Yp k_\ GML<-

M?=NCIH 6- ;d\e[d\ek: QX`m\i- Hfkn`k_jkXe[`e^ Xep fk_\i gifm`j`fe f] k_`j >`jZcfjli\ =\ik`]`ZXk\+ k_\
MkXk\ dXp Xd\e[ k_`j >`jZcfjli\ =\ik`]`ZXk\ Xe[ Xep gifm`j`fe f] k_`j >`jZcfjli\ =\ik`]`ZXk\ dXp Y\ nX`m\[ `] jlZ_
Xd\e[d\ek fi nX`m\i `j g\id`kk\[ Yp k_\ Llc\+ Xj \m`[\eZ\[ Yp Xe fg`e`fe f] Zflej\c \og\ik `e ]\[\iXc j\Zli`k`\j
cXn 'n_`Z_ dXp Xcjf `eZcl[\ Yfe[ Zflej\c kf k_\ MkXk\(+ kf k_\ \]]\Zk k_Xk jlZ_ Xd\e[d\ek fi nX`m\i nflc[ efk
ZXlj\ k_\ >`jZcfjli\ =\ik`]`ZXk\ kf m`fcXk\ k_\ Llc\- N_\ ]`ijk ;eelXc L\gfik ]`c\[ X]k\i \eXZkd\ek f] Xep
Xd\e[d\ek kf fi nX`m\i f] k_`j >`jZcfjli\ =\ik`]`ZXk\ j_Xcc \ogcX`e+ `e eXiiXk`m\ ]fid+ k_\ i\Xjfej ]fi k_\
Xd\e[d\ek fi nX`m\i Xe[ k_\ `dgXZk f] k_\ Z_Xe^\ `e k_\ kpg\ f] `e]fidXk`fe Y\`e^ gifm`[\[ `e k_\ ;eelXc L\gfik-

C] k_\ Xd\e[d\ek gifm`[\j ]fi X Z_Xe^\ `e k_\ XZZflek`e^ gi`eZ`gc\j kf Y\ ]fccfn\[ `e gi\gXi`e^ ]`eXeZ`Xc
jkXk\d\ekj+ k_\ ;eelXc L\gfik ]fi k_\ p\Xi `e n_`Z_ k_\ Z_Xe^\ `j dX[\ j_Xcc gi\j\ek X ZfdgXi`jfe Y\kn\\e k_\
]`eXeZ`Xc jkXk\d\ekj fi `e]fidXk`fe gi\gXi\[ fe k_\ YXj`j f] k_\ e\n XZZflek`e^ gi`eZ`gc\j Xe[ k_fj\ gi\gXi\[ fe k_\
YXj`j f] k_\ ]fid\i XZZflek`e^ gi`eZ`gc\j- N_\ ZfdgXi`jfe j_Xcc `eZcl[\ X hlXc`kXk`m\ [`jZljj`fe f] k_\ [`]]\i\eZ\j `e
k_\ XZZflek`e^ gi`eZ`gc\j Xe[ k_\ `dgXZk f] k_\ Z_Xe^\ `e k_\ XZZflek`e^ gi`eZ`gc\j fe k_\ gi\j\ekXk`fe f] k_\
]`eXeZ`Xc `e]fidXk`fe `e fi[\i kf gifm`[\ `e]fidXk`fe kf `em\jkfij kf \eXYc\ k_\d kf \mXclXk\ k_\ XY`c`kp f] k_\ MkXk\

) ;j efk\[ `e k_\ Llc\+ k_`j \m\ek `j Zfej`[\i\[ kf fZZli n_\e Xep f] k_\ ]fccfn`e^ fZZli9 '`( k_\ Xggf`ekd\ek f] X i\Z\`m\i+ ]`jZXc X^\ek fi j`d`cXi
f]]`Z\i ]fi k_\ MkXk\ `e X gifZ\\[`e^ le[\i k_\ O-M- <XebilgkZp =f[\ fi `e Xep gifZ\\[`e^ le[\i jkXk\ fi ]\[\iXc cXn `e n_`Z_ X Zflik fi
^fm\ied\ekXc Xlk_fi`kp _Xj Xjjld\[ ali`j[`Zk`fe fm\i jlYjkXek`Xccp Xcc f] k_\ Xjj\kj fi Ylj`e\jj f] k_\ MkXk\+ fi `] jlZ_ ali`j[`Zk`fe _Xj Y\\e
Xjjld\[ Yp c\Xm`e^ k_\ \o`jk`e^ ^fm\ie`e^ Yf[p Xe[ f]]`Z`Xcj fi f]]`Z\ij `e gfjj\jj`fe Ylk jlYa\Zk kf k_\ jlg\im`j`fe Xe[ fi[\ij f] X Zflik fi
^fm\ied\ekXc Xlk_fi`kp+ fi '``( k_\ \ekip f] Xe fi[\i Zfe]`id`e^ X gcXe f] i\fi^Xe`qXk`fe+ XiiXe^\d\ek fi c`hl`[Xk`fe Yp X Zflik fi ^fm\ied\ekXc
Xlk_fi`kp _Xm`e^ jlg\im`j`fe fi ali`j[`Zk`fe fm\i jlYjkXek`Xccp Xcc f] k_\ Xjj\kj fi Ylj`e\jj f] k_\ MkXk\-
s @fi gligfj\j f] \m\ek eldY\ij '04( Xe[ '05( `e M\Zk`fe 4'X( f] k_\ >`jZcfjli\ =\ik`]`ZXk\+ k_\ k\id z]`eXeZ`Xc fYc`^Xk`fe{ d\Xej X '`( [\Yk
fYc`^Xk`fe: '``( [\i`mXk`m\ `ejkild\ek \ek\i\[ `ekf `e Zfee\Zk`fe n`k_+ fi gc\[^\[ Xj j\Zli`kp fi X jfliZ\ f] gXpd\ek ]fi+ Xe \o`jk`e^ fi gcXee\[
[\Yk fYc`^Xk`fe: fi '```( ^lXiXek\\ f] '`( fi '``(- N_\ k\id z]`eXeZ`Xc fYc`^Xk`fe{ \oZcl[\j dle`Z`gXc j\Zli`k`\j ]fi n_`Z_ X ]`eXc f]]`Z`Xc jkXk\d\ek
_Xj Y\\e gifm`[\[ kf k_\ GML< Zfej`jk\ek n`k_ k_\ Llc\-
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kf d\\k `kj fYc`^Xk`fej- Nf k_\ \ok\ek i\XjfeXYcp ]\Xj`Yc\+ k_\ ZfdgXi`jfe j_Xcc Xcjf Y\ hlXek`kXk`m\- ; efk`Z\ f] k_\
Z_Xe^\ `e k_\ XZZflek`e^ gi`eZ`gc\j j_Xcc Y\ j\ek kf k_\ GML<-

M?=NCIH 7- ;[[`k`feXc Ce]fidXk`fe- Hfk_`e^ `e k_`j >`jZcfjli\ =\ik`]`ZXk\ j_Xcc Y\ [\\d\[ kf gi\m\ek
k_\ MkXk\ ]ifd [`jj\d`eXk`e^ Xep fk_\i `e]fidXk`fe+ lj`e^ k_\ d\Xej f] [`jj\d`eXk`fe j\k ]fik_ `e k_`j >`jZcfjli\
=\ik`]`ZXk\ fi Xep fk_\i d\Xej f] Zfddle`ZXk`fe+ fi `eZcl[`e^ Xep fk_\i `e]fidXk`fe `e Xep ;eelXc L\gfik fi efk`Z\
f] fZZlii\eZ\ f] X F`jk\[ ?m\ek+ `e X[[`k`fe kf k_Xk n_`Z_ `j i\hl`i\[ Yp k_`j >`jZcfjli\ =\ik`]`ZXk\- C] k_\ MkXk\
Z_ffj\j kf `eZcl[\ Xep `e]fidXk`fe `e Xep ;eelXc L\gfik fi efk`Z\ f] fZZlii\eZ\ f] X F`jk\[ ?m\ek `e X[[`k`fe kf
k_Xk n_`Z_ `j jg\Z`]`ZXccp i\hl`i\[ Yp k_`j >`jZcfjli\ =\ik`]`ZXk\+ k_\ MkXk\ j_Xcc _Xm\ ef fYc`^Xk`fe le[\i k_`j
=\ik`]`ZXk\ kf lg[Xk\ jlZ_ `e]fidXk`fe fi `eZcl[\ `k `e Xep ]lkli\ ;eelXc L\gfik fi efk`Z\ f] fZZlii\eZ\ f] X F`jk\[
?m\ek-

M?=NCIH 8- >\]Xlck- N_\ MkXk\ XZbefnc\[^\j k_Xk `kj le[\ikXb`e^j j\k ]fik_ `e k_`j >`jZcfjli\ =\ik`]`ZXk\
Xi\ `ek\e[\[ kf Y\ ]fi k_\ Y\e\]`k f]+ Xe[ \e]fiZ\XYc\ Yp+ k_\ Y\e\]`Z`Xc fne\ij ]ifd k`d\ kf k`d\ f] k_\ <fe[j- Ce
k_\ \m\ek k_\ MkXk\ j_Xcc ]X`c kf g\i]fid `kj [lk`\j _\i\le[\i+ k_\ MkXk\ j_Xcc _Xm\ k_\ fgk`fe kf Zli\ jlZ_ ]X`cli\
n`k_`e X i\XjfeXYc\ k`d\ 'Ylk efk \oZ\\[`e^ 2/ [Xpj n`k_ i\jg\Zk kf k_\ le[\ikXb`e^j j\k ]fik_ `e M\Zk`fe 2'X( f] k_`j
>`jZcfjli\ =\ik`]`ZXk\ fi ]`m\ Ylj`e\jj [Xpj n`k_ i\jg\Zk kf k_\ le[\ikXb`e^j j\k ]fik_ `e M\Zk`fej 2'Y( Xe[ 4 f] k_`j
>`jZcfjli\ =\ik`]`ZXk\( ]ifd k_\ k`d\ k_\ MkXk\ i\Z\`m\j ni`kk\e efk`Z\ f] jlZ_ ]X`cli\ ]ifd Xep Y\e\]`Z`Xc fne\i f]
k_\ <fe[j- N_\ gi\j\ek X[[i\jj f] k_\ MkXk\ `j MkXk\ f] H\n BXdgj_`i\+ 14 =Xg`kfc Mki\\k+ Lffd 010+ =feZfi[+
H\n BXdgj_`i\ /22/0+ Xkk\ek`fe9 MkXk\ Ni\Xjli\i-

Ce k_\ \m\ek k_\ MkXk\ [f\j efk Zli\ jlZ_ ]X`cli\ `e k_\ k`d\ jg\Z`]`\[ XYfm\+ k_\ Niljk\\ dXp 'Xe[+ Xk k_\
i\hl\jk f] Y\e\]`Z`Xc fne\ij i\gi\j\ek`e^ Xk c\Xjk 14$ `e X^^i\^Xk\ gi`eZ`gXc Xdflek f] IlkjkXe[`e^ <fe[j+ Xe[
lgfe i\Z\`gk f] `e[\de`]`ZXk`fe jXk`j]XZkfip kf k_\ Niljk\\+ j_Xcc(+ kXb\ jlZ_ XZk`fej Xj dXp Y\ e\Z\jjXip Xe[
Xggifgi`Xk\+ `eZcl[`e^ j\\b`e^ jg\Z`]`Z g\i]fidXeZ\ Yp Zflik fi[\i+ kf ZXlj\ k_\ MkXk\ kf Zfdgcp n`k_ `kj fYc`^Xk`fej
le[\i k_`j >`jZcfjli\ =\ik`]`ZXk\- Q`k_flk i\^Xi[ kf k_\ ]fi\^f`e^+ Xep Y\e\]`Z`Xc fne\i dXp kXb\ jlZ_ XZk`fej Xj
dXp Y\ e\Z\jjXip Xe[ Xggifgi`Xk\+ `eZcl[`e^ j\\b`e^ jg\Z`]`Z g\i]fidXeZ\ Yp Zflik fi[\i+ kf ZXlj\ k_\ MkXk\ kf
Zfdgcp n`k_ `kj fYc`^Xk`fej le[\i k_`j >`jZcfjli\ =\ik`]`ZXk\- ; [\]Xlck le[\i k_`j >`jZcfjli\ =\ik`]`ZXk\ j_Xcc efk Y\
[\\d\[ Xe ?m\ek f] >\]Xlck le[\i k_\ L\jfclk`fe+ Xe[ k_\ jfc\ i\d\[p le[\i k_`j >`jZcfjli\ =\ik`]`ZXk\ `e k_\ \m\ek
f] Xep ]X`cli\ f] k_\ MkXk\ kf Zfdgcp n`k_ k_`j >`jZcfjli\ =\ik`]`ZXk\ j_Xcc Y\ Xe XZk`fe kf Zfdg\c g\i]fidXeZ\- N_\
MkXk\ \ogi\jjcp XZbefnc\[^\j Xe[ k_\ Y\e\]`Z`Xc fne\ij Xi\ _\i\Yp [\\d\[ kf \ogi\jjcp X^i\\ k_Xk ef dfe\kXip
[XdX^\j j_Xcc Xi`j\ fi Y\ gXpXYc\ _\i\le[\i efi j_Xcc Xep ]X`cli\ kf Zfdgcp n`k_ k_`j >`jZcfjli\ =\ik`]`ZXk\
Zfejk`klk\ Xe \m\ek f] [\]Xlck n`k_ i\jg\Zk kf k_\ <fe[j-

M?=NCIH 0/- <\e\]`Z`Xi`\j- N_`j >`jZcfjli\ =\ik`]`ZXk\ j_Xcc `eli\ jfc\cp kf k_\ Y\e\]`k f] k_\ Ine\ij f]
k_\ <fe[j ]ifd k`d\ kf k`d\+ Xe[ j_Xcc Zi\Xk\ ef i`^_kj `e Xep fk_\i g\ijfe fi \ek`kp-

>Xk\9 Hfm\dY\i 03+ 1/08

MN;N? I@ H?Q B;GJMBCL?
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MkXk\ Ni\Xjli\i
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Afm\iefi

WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW
=fdd`jj`fe\i f] >\gXikd\ek f]
NiXejgfikXk`fe
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'?o_`Y`k ;9 @fid f] Hfk`Z\ f] @X`cli\ kf @`c\ ;eelXc L\gfik(
'?o_`Y`k <9 @`c`e^ Ce]fidXk`fe L\cXk`e^ kf k_\ Gle`Z`gXc M\Zli`k`\j Llc\dXb`e^ <fXi[(
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000 Blek`e^kfe ;m\el\
8k_ @cffi

<fjkfe+ G; /1088,6502
N\c\g_fe\9 506,128,/0//

@Xo9 506,116,331/
nnn-cfZb\cfi[-Zfd

U>Xk\ f] >\c`m\ipV

N_\ BfefiXYc\ Q`cc`Xd @- >np\i
MkXk\ Ni\Xjli\i
MkXk\ Bflj\ ;ee\o
=feZfi[+ H\n BXdgj_`i\ /22/0

#3/+73/+///
MkXk\ f] H\n BXdgj_`i\

Nlieg`b\ Mpjk\d L\m\el\ <fe[j
1/08 L\]le[`e^ M\i`\j
>Xk\[ >Xk\ f] >\c`m\ip

Q\ _Xm\ XZk\[ Xj <fe[ =flej\c kf k_\ MkXk\ f] H\n BXdgj_`i\ 'k_\ zMkXk\{( `e Zfee\Zk`fe n`k_ k_\ `jjlXeZ\ Yp k_\
MkXk\ f] k_\ XYfm\,i\]\i\eZ\[ <fe[j 'k_\ z<fe[j{(- Ce jlZ_ ZXgXZ`kp+ n\ _Xm\ \oXd`e\[ k_\ cXn Xe[ jlZ_ Z\ik`]`\[
gifZ\\[`e^j Xe[ fk_\i gXg\ij Xj n\ _Xm\ [\\d\[ e\Z\jjXip kf i\e[\i k_`j fg`e`fe-

N_\ <fe[j Xi\ `jjl\[ glijlXek kf =_Xgk\i 126,; f] k_\ H\n BXdgj_`i\ L\m`j\[ MkXklk\j ;eefkXk\[ 'k_\ z;Zk{( Xe[
X A\e\iXc <fe[ L\jfclk`fe f] k_\ MkXk\ X[fgk\[ Yp k_\ Afm\iefi Xe[ =fleZ`c fe Hfm\dY\i 8+ 0876+ Xj _\i\kf]fi\
jlggc\d\ek\[ Xe[ Xd\e[\[ 'k_\ zL\jfclk`fe{(-

;j kf hl\jk`fej f] ]XZk dXk\i`Xc kf fli fg`e`fe n\ _Xm\ i\c`\[ lgfe i\gi\j\ekXk`fej Xe[ Zfm\eXekj f] k_\ MkXk\
ZfekX`e\[ `e k_\ L\jfclk`fe Xe[ `e k_\ Z\ik`]`\[ gifZ\\[`e^j Xe[ fk_\i Z\ik`]`ZXk`fej f] glYc`Z f]]`Z`Xcj ]lie`j_\[ kf
lj+ n`k_flk le[\ikXb`e^ kf m\i`]p k_\ jXd\ Yp `e[\g\e[\ek `em\jk`^Xk`fe-

<Xj\[ fe fli \oXd`eXk`fe+ n\ Xi\ f] k_\ fg`e`fe+ le[\i \o`jk`e^ cXn+ Xj ]fccfnj9

0- N_\ MkXk\ _Xj k_\ c\^Xc i`^_k Xe[ Xlk_fi`kp kf X[fgk k_\ L\jfclk`fe Xe[ kf `jjl\ k_\ <fe[j-

1- N_\ L\jfclk`fe _Xj Y\\e [lcp X[fgk\[ Yp k_\ MkXk\ Xe[ `j `e ]lcc ]fiZ\ Xe[ \]]\Zk Xe[ Zfejk`klk\j X
mXc`[ Xe[ Y`e[`e^ fYc`^Xk`fe f] k_\ MkXk\ \e]fiZ\XYc\ `e XZZfi[XeZ\ n`k_ `kj k\idj-

2- JlijlXek kf k_\ ;Zk+ k_\ L\jfclk`fe gifm`[\j ]fi k_\ Y\e\]`k f] k_\ fne\ij ]ifd k`d\ kf k`d\ f] k_\
<fe[j X mXc`[ Xe[ Y`e[`e^ gc\[^\ f] Xe[ c`\e fe k_\ L\m\el\j 'Xj [\]`e\[ `e k_\ L\jfclk`fe( Xe[
dfe\pj Xe[ j\Zli`k`\j fe [\gfj`k ]ifd k`d\ kf k`d\ `e Xcc XZZflekj Xe[ jlYXZZflekj \jkXYc`j_\[ Yp
fi glijlXek kf k_\ L\jfclk`fe+ fk_\i k_Xe k_\ L\YXk\ ;ZZflek+ fe X gXi`kp n`k_ fk_\i Yfe[j kf Y\
`jjl\[ le[\i k_\ L\jfclk`fe+ X]k\i gXpd\ek f] Ig\iXk`e^ ?og\ej\j 'Xj jf [\]`e\[(-

3- N_\ <fe[j _Xm\ Y\\e [lcp Xlk_fi`q\[+ \o\Zlk\[ Xe[ [\c`m\i\[ Yp k_\ MkXk\+ _Xm\ Y\\e [lcp
Xlk_\ek`ZXk\[ Xe[ [\c`m\i\[ le[\i k_\ L\jfclk`fe Xe[ Zfejk`klk\ mXc`[ Xe[ Y`e[`e^ jg\Z`Xc
fYc`^Xk`fej f] k_\ MkXk\+ \e]fiZ\XYc\ `e XZZfi[XeZ\ n`k_ k_\`i k\idj-
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4- Cek\i\jk fe k_\ <fe[j `j \o\dgk ]ifd k_\ H\n BXdgj_`i\ g\ijfeXc `eZfd\ kXo fe `ek\i\jk Xe[
[`m`[\e[j- Q\ \ogi\jj ef fg`e`fe i\^Xi[`e^ Xep fk_\i H\n BXdgj_`i\ kXo Zfej\hl\eZ\j Xi`j`e^
n`k_ i\jg\Zk kf k_\ <fe[j fi Xep kXo Zfej\hl\eZ\j Xi`j`e^ n`k_ i\jg\Zk kf k_\ <fe[j le[\i k_\
cXnj f] Xep jkXk\ fk_\i k_Xe H\n BXdgj_`i\-

5- Cek\i\jk fe k_\ <fe[j `j \oZcl[\[ ]ifd k_\ ^ifjj `eZfd\ f] k_\ fne\ij f] k_\ <fe[j ]fi ]\[\iXc
`eZfd\ kXo gligfj\j- Ce X[[`k`fe+ `ek\i\jk fe k_\ <fe[j `j efk X jg\Z`]`Z gi\]\i\eZ\ `k\d ]fi
gligfj\j f] k_\ ]\[\iXc `e[`m`[lXc Xck\ieXk`m\ d`e`dld kXo- Ce i\e[\i`e^ k_\ fg`e`fej j\k ]fik_ `e
k_`j gXiX^iXg_+ n\ _Xm\ Xjjld\[ Zfdgc`XeZ\ Yp k_\ MkXk\ n`k_ Xcc i\hl`i\d\ekj f] k_\ Cek\ieXc
L\m\el\ =f[\ f] 0875 k_Xk dljk Y\ jXk`j]`\[ jlYj\hl\ek kf k_\ `jjlXeZ\ f] k_\ <fe[j `e fi[\i k_Xk
`ek\i\jk k_\i\fe Y\+ Xe[ Zfek`el\ kf Y\+ \oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo
gligfj\j- N_\ MkXk\ _Xj Zfm\eXek\[ kf Zfdgcp n`k_ Xcc jlZ_ i\hl`i\d\ekj- @X`cli\ Yp k_\ MkXk\ kf
Zfdgcp n`k_ Z\ikX`e f] jlZ_ i\hl`i\d\ekj dXp ZXlj\ `ek\i\jk fe k_\ <fe[j kf Y\Zfd\ `eZcl[\[ `e
^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j i\kifXZk`m\ kf k_\ [Xk\ f] `jjlXeZ\ f] k_\ <fe[j- Q\
\ogi\jj ef fg`e`fe i\^Xi[`e^ Xep fk_\i ]\[\iXc kXo Zfej\hl\eZ\j Xi`j`e^ n`k_ i\jg\Zk kf k_\ <fe[j-

N_`j fg`e`fe `j \ogi\jj\[ Xj f] k_\ [Xk\ _\i\f]+ Xe[ n\ e\`k_\i Xjjld\ efi le[\ikXb\ Xep fYc`^Xk`fe kf lg[Xk\+
i\m`j\+ jlggc\d\ek fi i\jkXk\ k_`j fg`e`fe kf i\]c\Zk Xep XZk`fe kXb\e fi fd`kk\[+ fi Xep ]XZkj fi Z`iZldjkXeZ\j fi
Z_Xe^\j `e cXn fi `e k_\ `ek\igi\kXk`fe k_\i\f]+ k_Xk dXp _\i\X]k\i Xi`j\ fi fZZli+ fi ]fi Xep fk_\i i\Xjfe-

N_\ i`^_kj f] k_\ _fc[\ij f] k_\ <fe[j Xe[ k_\ \e]fiZ\XY`c`kp f] k_\ <fe[j Xe[ k_\ L\jfclk`fe Xi\ jlYa\Zk kf
YXebilgkZp+ `ejfcm\eZp+ i\fi^Xe`qXk`fe+ dfiXkfi`ld Xe[ fk_\i j`d`cXi cXnj X]]\Zk`e^ Zi\[`kfij| i`^_kj _\i\kf]fi\ fi
_\i\X]k\i \eXZk\[ kf k_\ \ok\ek Zfejk`klk`feXccp Xggc`ZXYc\ Xe[ k_\`i \e]fiZ\d\ek dXp Xcjf Y\ jlYa\Zk kf k_\ \o\iZ`j\
f] al[`Z`Xc [`jZi\k`fe `e Xggifgi`Xk\ ZXj\j-

FI=E? FIL> FFJ
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N_\ ]fccfn`e^ `j X c`jk f] jlddXip [\]`e`k`fej f] Z\ikX`e ZXg`kXc`q\[ k\idj lj\[ `e k_`j I]]`Z`Xc MkXk\d\ek-

o8Vgp d\Xej =_Xgk\i 126,; f] k_\ H\n BXdgj_`i\ L\m`j\[ MkXklk\j ;eefkXk\[+ Xj Xd\e[\[-

o8WW\g\baT_ 9baWfp d\Xej <fe[j fk_\i k_Xe k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[j+ 0876 M\i`\j `jjl\[
le[\i k_\ <fe[ L\jfclk`fe-

o8aahT_ 9hWZXgp d\Xej k_\ XeelXc fg\iXk`e^ Yl[^\k X[fgk\[ `e XZZfi[XeZ\ n`k_ k_\ <fe[ L\jfclk`fe-

o8hg[be\mXW FYY\VXep d\Xej k_\ =fdd`jj`fe\i fi k_\ ;jj`jkXek =fdd`jj`fe\i f] k_\ >\gXikd\ek f]
NiXejgfikXk`fe f] k_\ MkXk\ fi k_\`i jlZZ\jjfij fi [\c\^Xk\j-

o9baW[b_WXefp d\Xej k_\ i\^`jk\i\[ fne\i f] k_\ <fe[j ]ifd k`d\ kf k`d\ Xj j_fne `e k_\ Yffbj b\gk Yp
k_\ Yfe[ i\^`jkiXi-

o9baW IXfb_hg\bap d\Xej k_\ ^\e\iXc Yfe[ i\jfclk`fe X[fgk\[ Yp k_\ Afm\iefi Xe[ ?o\Zlk`m\ =fleZ`c f]
k_\ MkXk\ fe Hfm\dY\i 8+ 0876+ Xj Xd\e[\[ Xe[ jlggc\d\ek\[ Yp Mlggc\d\ekXc L\jfclk`fej [Xk\[ Hfm\dY\i 8+
0876+ GXiZ_ 10+ 088/+ GXiZ_ 16+ 0880+ ;l^ljk 01+ 0881+ @\YilXip 8+ 0883+ @\YilXip 2+ 0888+ ;l^ljk 20+ 1//0+
Dle\ 3+ 1//2+ Dle\ 14+ 1//2+ Hfm\dY\i 1+ 1//4+ IZkfY\i 10+ 1//8+ Dle\ 11+ 1/00+ @\YilXip 7+ 1/01+ Dle\ 1/+ 1/01+
;gi`c 11+ 1/04 Xe[ Dle\ 08+ 1/08 Xe[ Xj ]lik_\i Xd\e[\[ Xe[ jlggc\d\ek\[ ]ifd k`d\ kf k`d\ Yp Mlggc\d\ekXc
L\jfclk`fej-

o9baWfp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[j `jjl\[ ]ifd k`d\ kf k`d\ le[\i k_\ <fe[ L\jfclk`fe
Xe[ Xep <fe[ fi <fe[j `jjl\[ `e \oZ_Xe^\ ]fi fi i\gcXZ\d\ek f] X gi\m`fljcp `jjl\[ <fe[-

o:Tc\gT_ @`cebiX`Xag GebZeT`p d\Xej k_\ dlck`,p\Xi gif^iXd Xlk_fi`q\[ Yp k_\ H\n BXdgj_`i\
F\^`jcXkli\ `e 0875+ Xj jlYj\hl\ekcp Xd\e[\[ Xe[ jlggc\d\ek\[-

o:b`c_Xg\ba ;TgXp d\Xej k_\ [Xk\ fe n_`Z_ X Jifa\Zk `j ]`ijk i\X[p ]fi efidXc Zfek`elflj fg\iXk`fe Xj
[\k\id`e\[ Yp Xe ;lk_fi`q\[ I]]`Z\i- C] X Jifa\Zk Zfej`jkj f] dfi\ k_Xe fe\ gfik`fe+ k_\ =fdgc\k`fe >Xk\ f] k_\
Jifa\Zk `j k_\ cXk\jk =fdgc\k`fe >Xk\ f] Xep gfik`fe f] k_\ Jifa\Zk-

o:bafgehVg\ba 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[ =fejkilZk`fe ;ZZflek \jkXYc`j_\[ Yp
k_\ <fe[ L\jfclk`fe-

o;XUg JXei\VXp d\Xej n`k_ i\jg\Zk kf \XZ_ @`jZXc S\Xi fi fk_\i g\i`f[ k_\ X^^i\^Xk\ f] k_\ Xdflekj kf Y\
j\k Xj`[\ 'fi \jk`dXk\[ kf Y\ i\hl`i\[ kf Y\ j\k Xj`[\( `e k_\ >\Yk M\im`Z\ ;ZZflek glijlXek kf k_\ <fe[ L\jfclk`fe `e
k_\ @`jZXc S\Xi fi fk_\i g\i`f[ ]fi k_\ gXpd\ek f] k_\ gi`eZ`gXc Xe[ j`eb`e^ ]le[ `ejkXccd\ekj f] Xe[ `ek\i\jk fe
<fe[j+ \oZcl[`e^ [\Yk j\im`Z\ gX`[ fi kf Y\ gX`[ ]ifd <fe[ gifZ\\[j fi ]ifd Xep jlYj`[p ]ifd k_\ Oe`k\[ MkXk\j f]
;d\i`ZX ]fi k_\ gligfj\-

o;XUg JXei\VX 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[ >\Yk M\im`Z\ ;ZZflek \jkXYc`j_\[ Yp
k_\ <fe[ L\jfclk`fe-

o;XUg JXei\VX IXfXeiX 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[ >\Yk M\im`Z\ L\j\im\
;ZZflek \jkXYc`j_\[ Yp k_\ <fe[ L\jfclk`fe-

o;XUg JXei\VX IXfXeiX 8VVbhag IXdh\eX`Xagp d\Xej+ Xj f] Xep [Xk\ f] ZXcZlcXk`fe+ Xe Xdflek \hlXc kf
k_\ dXo`dld XeelXc >\Yk M\im`Z\ [li`e^ k_\ k_\e Zlii\ek fi Xep ]lkli\ @`jZXc S\Xi fe IlkjkXe[`e^ <fe[j: gifm`[\[
k_Xk `e Zfdglk`e^ jlZ_ i\hl`i\d\ek Xep Igk`fe <fe[j IlkjkXe[`e^ [li`e^ jlZ_ @`jZXc S\Xi j_Xcc Y\ Xjjld\[ kf
dXkli\ fe k_\`i jkXk\[ [Xk\j f] dXkli`kp-
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o;XYXTfTaVX FU_\ZTg\bafp d\Xej '`( Xep [`i\Zk Xe[ ^\e\iXc fYc`^Xk`fej f]+ fi Xep fYc`^Xk`fej
leZfe[`k`feXccp ^lXiXek\\[ Yp+ k_\ Oe`k\[ MkXk\j f] ;d\i`ZX+ '``( Xep fYc`^Xk`fej f] Xep jkXk\ fi gfc`k`ZXc jlY[`m`j`fe
f] X jkXk\ 'Zfcc\Zk`m\cp+ zGle`Z`gXc <fe[j{( k_Xk Xi\ ]lccp j\Zli\[ Xj kf gi`eZ`gXc Xe[ `ek\i\jk Yp Xe `ii\mfZXYc\
gc\[^\ f] dfe\pj fi [`i\Zk Xe[ ^\e\iXc fYc`^Xk`fej f]+ fi fYc`^Xk`fej leZfe[`k`feXccp ^lXiXek\\[ Yp+ k_\ Oe`k\[
MkXk\j f] ;d\i`ZX+ n_`Z_ dfe\pj fi fYc`^Xk`fej Xi\ j\^i\^Xk\[ `e kiljk Xe[ gc\[^\[ ]fi k_\ Y\e\]`k f] k_\ fne\ij f]
k_\ Gle`Z`gXc <fe[j+ Xe[ '```( Z\ik`]`ZXk\j f] fne\ij_`g f] k_\ gi`eZ`gXc f] fi `ek\i\jk fe [`i\Zk Xe[ ^\e\iXc
fYc`^Xk`fej f]+ fi fYc`^Xk`fej leZfe[`k`feXccp ^lXiXek\\[ Yp+ k_\ Oe`k\[ MkXk\j f] ;d\i`ZX+ n_`Z_ fYc`^Xk`fej Xi\
_\c[ `e kiljk Yp X Zfdd\iZ`Xc YXeb n_`Z_ `j X d\dY\i f] k_\ @\[\iXc L\j\im\ Mpjk\d-

o;XYTh_gp d\Xej X >\]Xlck Xj [\]`e\[ `e k_\ <fe[ L\jfclk`fe-

o<iXag bY ;XYTh_gp d\Xej Xe ?m\ek f] >\]Xlck Xj [\]`e\[ `e k_\ <fe[ L\jfclk`fe-

o=\fVT_ PXTep d\Xej k_\ ]`jZXc p\Xi f] k_\ MkXk\ n`k_ i\jg\Zk kf k_\ Nlieg`b\ Mpjk\d Xj \jkXYc`j_\[ ]ifd
k`d\ kf k`d\- N_\ @`jZXc S\Xi `j efn k_\ kn\cm\,dfek_ g\i`f[ \e[`e^ Dle\ 2/-

o>XaXeT_ IXfXeiX 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d A\e\iXc L\j\im\ ;ZZflek \jkXYc`j_\[ Yp k_\
<fe[ L\jfclk`fe-

o@aWXcXaWXag <aZ\aXXep d\Xej k_\ \e^`e\\i fi \e^`e\\i`e^ ]`id fi ]`idj i\kX`e\[ Yp k_\ MkXk\ glijlXek kf
k_\ <fe[ L\jfclk`fe-

o@afheTaVX IXfXeiX 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d CejliXeZ\ L\j\im\ ;ZZflek \jkXYc`j_\[ le[\i
k_\ <fe[ L\jfclk`fe-

o@afheTaVX IXfXeiX IXdh\eX`Xagp d\Xej+ n`k_ i\jg\Zk kf Xep @`jZXc S\Xi+ k_\ Xdflek i\hl`i\[ Yp k_\
<fe[ L\jfclk`fe kf Y\ fe [\gfj`k `e k_\ CejliXeZ\ L\j\im\ ;ZZflek-

oDTk\`h` @agXeXfg ITgXp j_Xcc d\Xe+ n`k_ i\jg\Zk kf Xep gXik`ZlcXi M\i`\j f] PXi`XYc\ LXk\ <fe[j+ X
eld\i`ZXc iXk\ f] `ek\i\jk k_Xk j_Xcc Y\ k_\ dXo`dld iXk\ f] `ek\i\jk k_Xk jlZ_ PXi`XYc\ LXk\ <fe[j dXp Xk Xep
gXik`ZlcXi k`d\ Y\Xi+ Xj [\k\id`e\[ le[\i k_\ Mlggc\d\ekXc L\jfclk`fe Xlk_fi`q`e^ jlZ_ PXi`XYc\ LXk\ <fe[j-

oEXg IXiXahX IXdh\eX`Xagp d\Xej n`k_ i\jg\Zk kf \XZ_ @`jZXc S\Xi fi fk_\i g\i`f[ Xe Xdflek \hlXc kf
k_\ ^i\Xk\i f]9 'X( fe\ _le[i\[ kn\ekp g\iZ\ek '01/$( f] >\Yk M\im`Z\: fi 'Y( fe\ _le[i\[ g\iZ\ek '0//$( f] >\Yk
M\im`Z\ gclj k_\ kfkXc Xdflek f] gi`eZ`gXc f] Xe[ `ek\i\jk fe Xcc ^\e\iXc fYc`^Xk`fe fi fk_\i Yfe[j+ efk\j fi fk_\i
\m`[\eZ\j f] `e[\Yk\[e\jj '\oZcl[`e^ gi`eZ`gXc f] Yfe[ Xek`Z`gXk`fe efk\j kf k_\ \ok\ek k_\p Xi\ gX`[ fi kf Y\ gX`[
]ifd gifZ\\[j f] Yfe[j fi fk_\i fYc`^Xk`fej dXkli`e^ X]k\i k_\ \e[ f] k_\ @`jZXc S\Xi fi fk_\i g\i`f[( gXpXYc\ ]ifd
L\m\el\j [li`e^ k_\ @`jZXc S\Xi fi fk_\i g\i`f[ Xe[ k_\ X[[`k`feXc Xdflek+ `] Xep+ i\hl`i\[ kf Y\ gX`[ ]ifd k_\
A\e\iXc L\j\im\ ;ZZflek kf jXk`j]p k_\ L\e\nXc Xe[ L\gcXZ\d\ek L\hl`i\d\ek ]fi k_\ @`jZXc S\Xi fi fk_\i g\i`f[-

oEXg IXiXahXfp d\Xej k_\ L\m\el\j '\oZcl[`e^ 'X( gifZ\\[j f] <fe[j Xe[ efk\j `jjl\[ `e Xek`Z`gXk`fe f]
<fe[j fi f] L\m\el\j Xe[ 'Y( k_\ gifZ\\[j f] k_\ jXc\ fi fk_\i [`jgfj`k`fe f] Xcc fi Xep gXik f] k_\ Nlieg`b\ Mpjk\d+
gifZ\\[j f] `ejliXeZ\ Xe[ Zfe[\deXk`fe XnXi[j i\Z\`m\[ n`k_ i\jg\Zk kf k_\ Nlieg`b\ Mpjk\d 'fk_\i k_Xe gifZ\\[j
f] lj\ Xe[ fZZlgXeZp `ejliXeZ\ fi Xep fk_\i `ejliXeZ\ X^X`ejk cfjj f] L\m\el\j( Xe[ fk_\i `k\dj f] Xe \okiXfi[`eXip
Xe[ efe,i\Zlii\ek eXkli\( X]k\i [\[lZk`e^ Ig\iXk`e^ ?og\ej\j-

oFcXeTg\aZ <kcXafXfp d\Xej k_\ fi[`eXip Zfjkj Xe[ \og\ej\j f] k_\ MkXk\ ]fi k_\ fg\iXk`fe+ dX`ek\eXeZ\
Xe[ i\gX`i f] k_\ Nlieg`b\ Mpjk\d+ `eZcl[`e^ nfib`e^ ZXg`kXc Xj gifm`[\[ `e k_\ <fe[ L\jfclk`fe- Ig\iXk`e^
?og\ej\j [f efk `eZcl[\ k_\ gi`eZ`gXc f] Xe[ `ek\i\jk fe Yfe[j+ efk\j fi fk_\i \m`[\eZ\j f] `e[\Yk\[e\jj `jjl\[ Yp
k_\ MkXk\ ]fi k_\ gligfj\j f] k_\ Nlieg`b\ Mpjk\d- Ig\iXk`e^ ?og\ej\j Xcjf [f efk `eZcl[\ L\e\nXc Xe[
L\gcXZ\d\ek =fjkj Xe[ [\gi\Z`Xk`fe-

oFcg\ba 9baWfp d\Xej <fe[j n_`Z_ Yp k_\`i k\idj dXp Y\ k\e[\i\[ Yp Xe[ Xk k_\ fgk`fe f] k_\
<fe[_fc[\i ]fi gXpd\ek Yp k_\ MkXk\ gi`fi kf k_\ jkXk\[ dXkli`kp k_\i\f]+ fi k_\ dXkli`k`\j f] n_`Z_ dXp Y\ \ok\e[\[
Yp Xe[ Xk k_\ fgk`fe f] k_\ <fe[_fc[\i-

oFe\Z\aT_ @ffhX ;\fVbhag 9baWfp d\Xej Yfe[j fi`^`eXccp i\f]]\i\[ kf k_\ glYc`Z Xk X gi`Z\ '\oZcl[`e^
XZZil\[ `ek\i\jk( f] c\jj k_Xe 87$ f] k_\`i gi`eZ`gXc Xdflek-
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oFhgfgTaW\aZp+ n_\e lj\[ kf df[`]p <fe[j+ i\]\ij kf <fe[j `jjl\[ le[\i k_\ <fe[ L\jfclk`fe+ \oZcl[`e^9
'X( <fe[j n_`Z_ _Xm\ Y\\e \oZ_Xe^\[ fi i\gcXZ\[+ fi [\c`m\i\[ kf k_\ Niljk\\ ]fi Zi\[`k X^X`ejk X gi`eZ`gXc gXpd\ek
fi X j`eb`e^ ]le[ `ejkXccd\ek: 'Y( <fe[j n_`Z_ _Xm\ Y\\e gX`[: 'Z( <fe[j n_`Z_ _Xm\ Y\\e gliZ_Xj\[ Yp k_\ Niljk\\
]ifd dfe\pj _\c[ le[\i k_\ <fe[ L\jfclk`fe: '[( <fe[j n_`Z_ _Xm\ Y\Zfd\ [l\ Xe[ ]fi k_\ gXpd\ek f] n_`Z_
dfe\pj _Xm\ Y\\e [lcp gifm`[\[: Xe[ '\( <fe[j n`k_ i\jg\Zk kf n_`Z_ k_\ fYc`^Xk`fej f] k_\ MkXk\ le[\i k_\ <fe[
L\jfclk`fe _Xm\ Y\\e [`jZ_Xi^\[ fi fk_\in`j\ [\]\Xj\[ glijlXek kf k_\ <fe[ L\jfclk`fe-

oGeb]XVgp d\Xej Xep ZfejkilZk`fe+ `dgifm\d\ek+ \ok\ej`fe+ X[[`k`fe+ Xck\iXk`fe+ i\ZfejkilZk`fe+
\okiXfi[`eXip i\gX`i+ [`jdXekc`e^+ \hl`gg`e^ fi i\\hl`gg`e^ f] fi kf k_\ Nlieg`b\ Mpjk\d+ fi Xep fe\ fi dfi\ f] k_\
]fi\^f`e^+ n_`Z_ `j [\j`^eXk\[ Xj X Jifa\Zk Yp Mlggc\d\ekXc L\jfclk`fe-

oGeb]XVg :bfgfp d\Xej Xcc Zfjkj f] ZXiip`e^ flk X Jifa\Zk Xe[+ n`k_flk c`d`k`e^ k_\ ^\e\iXc`kp f] k_\
]fi\^f`e^+ dXp `eZcl[\ 'X( gi\c`d`eXip \og\ej\j+ 'Y( k_\ Zfjk f] XZhl`i`e^ gifg\ikp+ ]iXeZ_`j\+ \Xj\d\ekj+ i`^_kj,f],
nXp Xe[ fk_\i gifg\ikp i`^_kj e\Z\jjXip fi Zfem\e`\ek ]fi k_\ Jifa\Zk+ 'Z( \e^`e\\i`e^ XiZ_`k\ZkliXc Xe[ c\^Xc
\og\ej\j+ '[( \og\ej\j ]fi \jk`dXk\j f] Zfjk Xe[ i\m\el\j+ '\( \og\ej\j ]fi gcXej+ jg\Z`]`ZXk`fej+ kiX]]`Z \jk`dXk\j+
jkl[`\j Xe[ jlim\pj+ ']( fk_\i \og\ej\j `eZ`[\ek fi e\Z\jjXip kf [\k\id`e`e^ k_\ ]\Xj`Y`c`kp fi giXZk`ZXY`c`kp f] k_\
Jifa\Zk+ '^( X[d`e`jkiXk`m\ \og\ej\j+ '_( ZfejkilZk`fe Zfjkj+ '`( `ek\i\jk gi`fi kf k_\ =fdgc\k`fe >Xk\ f] Xep Jifa\Zk+
'a( k_\ \jkXYc`j_d\ek f] fi Zfeki`Ylk`fe kf jlZ_ i\j\im\j Xj dXp Y\ i\hl`i\[ Yp k_\ <fe[ L\jfclk`fe+ Xe[ 'b( jlZ_
fk_\i \og\ej\j Xj dXp Y\ `eZlii\[ `e k_\ ]`eXeZ`e^ f] k_\ Jifa\Zk fi `e ZXiip`e^ `k flk Xe[ gcXZ`e^ `k `e fg\iXk`fe-

oIXUTgX 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[ L\YXk\ ;ZZflek \jkXYc`j_\[ Yp k_\ <fe[
L\jfclk`fe-

oIXaXjT_ TaW IXc_TVX`Xag :bfgfp d\Xej Zfjkj XjjfZ`Xk\[ n`k_ dXafi i\ZfejkilZk`fe+ i\_XY`c`kXk`fe+
i\e\nXcj+ i\gcXZ\d\ekj Xe[ \okiXfi[`eXip i\gX`ij e\Z\jjXip kf k_\ jfle[ fg\iXk`fe f] k_\ Nlieg`b\ Mpjk\d fi kf
gi\m\ek k_\ cfjj f] L\m\el\j+ Ylk efk Zfjkj XjjfZ`Xk\[ n`k_ e\n ZfejkilZk`fe+ X[[`k`fej fi \ok\ej`fej-

oIXaXjT_ TaW IXc_TVX`Xag IXdh\eX`Xagp d\Xej+ n`k_ i\jg\Zk kf \XZ_ @`jZXc S\Xi+ Xe Xdflek kf Y\ j\k
]fik_ `e k_\ ;eelXc <l[^\k ]fi L\e\nXc Xe[ L\gcXZ\d\ek =fjkj ]fi k_Xk @`jZXc S\Xi-

oIXiXahX 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ ;ZZflek \jkXYc`j_\[ Yp k_\ <fe[ L\jfclk`fe-

oIXiXahXfp d\Xej Xcc kfccj+ iXk\j+ ]\\j+ Z_Xi^\j+ i\Z\`gkj fi fk_\i `eZfd\ [\i`m\[ fi kf Y\ [\i`m\[ Yp k_\
MkXk\ ]ifd k_\ fne\ij_`g fi fg\iXk`fe f] k_\ Nlieg`b\ Mpjk\d+ Xe[ Xcc i`^_kj kf i\Z\`m\ k_\ jXd\- Q`k_flk c`d`k`e^
k_\ ^\e\iXc`kp f] k_\ ]fi\^f`e^+ L\m\el\j `eZcl[\ i\ekXcj+ gifZ\\[j f] `ejliXeZ\ fi Zfe[\deXk`fe fi fk_\i
[`jgfj`k`fe f] Nlieg`b\ Mpjk\d Xjj\kj '\oZ\gk Xj gifm`[\[ Y\cfn(+ gifZ\\[j f] lj\ Xe[ fZZlgXeZp `ejliXeZ\ fi Xep
fk_\i `ejliXeZ\ X^X`ejk cfjj f] L\m\el\j+ gifZ\\[j f] Yfe[j `jjl\[ le[\i k_\ ;Zk ]fi k_\ Nlieg`b\ Mpjk\d+ gifZ\\[j
f] efk\j `jjl\[ `e Xek`Z`gXk`fe f] fg\iXk`e^ L\m\el\j 'lec\jj j\k Xj`[\ kf gXp efk\j f] k_\ jXd\ Z_XiXZk\i(+ ^iXekj+
cfXej Xe[ fk_\i Zfeki`Ylk`fej ]ifd Xep ^fm\ied\ekXc le`k '\oZ\gk Xj gifm`[\[ Y\cfn( Xe[ \Xie`e^j ]ifd k_\
`em\jkd\ek f] L\m\el\j- Oec\jj fk_\in`j\ gifm`[\[ Yp Mlggc\d\ekXc L\jfclk`fe+ L\m\el\j [f efk `eZcl[\ k_\
gifZ\\[j f] fk_\i Yfiifn`e^j Yp k_\ MkXk\ fi k_\ gifZ\\[j f] ^iXekj ]fi c`d`k\[ gligfj\j fi f] k_\ [`jgfj`k`fe f]
gifg\ikp ]`eXeZ\[ Yp jlZ_ ^iXekj-

oJXe\Xfp fi oJXe\Xf bY 9baWfp fi o9baWf bY T JXe\Xfp d\Xej X j\i`\j f] <fe[j Xlk_fi`q\[ Yp k_\ <fe[
L\jfclk`fe-

oJcXV\T_ IXWX`cg\ba 8VVbhagp d\Xej k_\ Nlieg`b\ Mpjk\d L\m\el\ <fe[ Mg\Z`Xc L\[\dgk`fe ;ZZflek
\jkXYc`j_\[ Yp k_\ <fe[ L\jfclk`fe-

oJgTgXp d\Xej k_\ MkXk\ f] H\n BXdgj_`i\-

oJhcc_X`XagT_ IXfb_hg\bap d\Xej X i\jfclk`fe X[fgk\[ Yp k_\ Afm\iefi Xe[ ?o\Zlk`m\ =fleZ`c le[\i k_\
<fe[ L\jfclk`fe-

oKeXTfheXep d\Xej k_\ Ni\Xjli\i f] k_\ MkXk\-

oKehfgXXp d\Xej k_\ Niljk\\ Xggf`ek\[ glijlXek kf k_\ <fe[ L\jfclk`fe Xe[ Xep jlZZ\jjfi Niljk\\-



@,3

oKheac\^X JlfgX`p d\Xej k_\ Zfdgc\k\ klieg`b\ jpjk\d f] k_\ MkXk\ Xj [\]`e\[ `e =_Xgk\ij 126 Xe[ 126,
; f] k_\ H\n BXdgj_`i\ L\m`j\[ MkXklk\j ;eefkXk\[+ Xj Xd\e[\[+ kf^\k_\i n`k_ Xep `dgifm\d\ek fi X[[`k`fe
ZfejkilZk\[ fi XZhl`i\[ X]k\i k_\ X[fgk`fe f] k_\ <fe[ L\jfclk`fe-

oMTe\TU_X ITgX 9baWfp d\Xej <fe[j `jjl\[ n`k_ X mXi`XYc\+ X[aljkXYc\+ Zfem\ik`Yc\ fi fk_\i j`d`cXi iXk\
k_Xk `j efk ]`o\[ `e g\iZ\ekX^\ ]fi k_\ \ek`i\ k\id f] k_\i\f] Xk k_\ [Xk\ f] `jjl\ f] k_\ <fe[j-
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Hfk`Z\ `j _\i\Yp ^`m\e k_Xk \c\Zkife`Z Y`[j n`cc Y\ i\Z\`m\[ lek`c 0/904 ;-G- 'cfZXc =feZfi[+ H\n
BXdgj_`i\ k`d\( fe N_lij[Xp+ IZkfY\i 20+ 1/08 Yp Q`cc`Xd @- >np\i+ MkXk\ Ni\Xjli\i f] k_\ MkXk\ f] H\n
BXdgj_`i\+ ]fi k_\ gliZ_Xj\ f] #30+824+///) MkXk\ f] H\n BXdgj_`i\ Nlieg`b\ Mpjk\d L\m\el\ <fe[j+ 1/08
L\]le[`e^ M\i`\j 'k_\ z<fe[j{(-

;XfVe\cg\ba bY g[X 9baWf

N_\ <fe[j n`cc Y\ `jjl\[ fecp Xj ]lccp i\^`jk\i\[ Yfe[j `e Yffb,\ekip ]fid- N_\ <fe[j n`cc Y\ [Xk\[ k_\`i
[Xk\ f] [\c`m\ip Xe[ n`cc Y\ `jjl\[ `e [\efd`eXk`fej f] #4+/// fi Xep `ek\^iXc dlck`gc\ k_\i\f]- Cek\i\jk fe k_\
<fe[j n`cc Y\ ZXcZlcXk\[ fe X 2/.25/ [Xp YXj`j Xe[ n`cc Y\ gXpXYc\ j\d`,XeelXccp fe GXp c Xe[ Hfm\dY\i 0+
Zfdd\eZ`e^ GXp 0+ 1/1/-

Ji`eZ`gXc fe k_\ <fe[j n`cc Y\ gX`[ fe Hfm\dY\i 0 `e k_\ ]fccfn`e^ p\Xij Xe[ Xdflekj9

S\Xi Ji`eZ`gXc ;dflek)

1/14 #5+58/+///
1/15 7+614+///
1/16 7+08/+///
1/17 8+/34+///
1/18 8+174+///

8hg[be\mTg\ba TaW JXVhe\gl

N_\ <fe[j Xi\ Xlk_fi`q\[ kf Y\ `jjl\[ glijlXek kf =_Xgk\i 126,; f] k_\ H\n BXdgj_`i\ L\m`j\[ MkXklk\j
;eefkXk\[+ Xj Xd\e[\[+ Xe[ X ^\e\iXc Yfe[ i\jfclk`fe 'k_\ z<fe[ L\jfclk`fe{( f] k_\ MkXk\ X[fgk\[ Yp k_\ Afm\iefi
Xe[ ?o\Zlk`m\ =fleZ`c f] k_\ MkXk\ 'zAfm\iefi Xe[ =fleZ`c{( fe Hfm\dY\i 8+ 0876+ Xj Xd\e[\[ Xe[ jlggc\d\ek\[
Xe[ Xj ]lik_\i jlggc\d\ek\[ Yp X Mlggc\d\ekXc L\jfclk`fe X[fgk\[ Yp k_\ Afm\iefi Xe[ =fleZ`c fe Dle\ 08+ 1/08-

N_\ <fe[j Xi\ c`d`k\[ fYc`^Xk`fej f] k_\ MkXk\ gXpXYc\ jfc\cp flk f] e\k i\m\el\j f] k_\ MkXk\ f] H\n
BXdgj_`i\ Nlieg`b\ Mpjk\d Xe[ Xi\ efk ^\e\iXc fYc`^Xk`fej f] k_\ MkXk\ f] H\n BXdgj_`i\ fi Xep gfc`k`ZXc
jlY[`m`j`fe k_\i\f]+ Xe[ e\`k_\i k_\ ]lcc ]X`k_ Xe[ Zi\[`k efi k_\ kXo`e^ gfn\i f] k_\ MkXk\ f] H\n BXdgj_`i\ fi Xep
gfc`k`ZXc jlY[`m`j`fe `j gc\[^\[ ]fi k_\ gXpd\ek f] k_\ <fe[j-

:[TaZXf gb Ge\aV\cT_ 8`bhagf

N_\ gi\c`d`eXip X^^i\^Xk\ gi`eZ`gXc Xdflek f] k_\ <fe[j Xe[ k_\ gi\c`d`eXip XeelXc gi`eZ`gXc Xdflekj Xj
j\k ]fik_ `e k_`j Hfk`Z\ f] MXc\ 'k_\ zJi\c`d`eXip ;^^i\^Xk\ Ji`eZ`gXc ;dflek{ Xe[ k_\ zJi\c`d`eXip ;eelXc
Ji`eZ`gXc ;dflekj+{ i\jg\Zk`m\cp+ Xe[ Zfcc\Zk`m\cp+ k_\ zJi\c`d`eXip ;dflekj{( dXp Y\ i\m`j\[ Y\]fi\ k_\ [Xk\
\jkXYc`j_\[ ]fi jlYd`jj`fe f] \c\Zkife`Z Y`[j- 8EP JL:? I<M@J@FEJ %K?< oI<M@J<; 8>>I<>8K<

GI@E:@G8C 8DFLEKp 8E; K?< oI<M@J<; 8EEL8C GI@E:@G8C 8DFLEKJ(p I<JG<:K@M<CP(

8E; :FCC<:K@M<CP( K?< oI<M@J<; 8DFLEKJp& N@CC 9< GL9C@J?<; 8J 8E 8D<E;D<EK

KF K?< EFK@:< F= J8C< 8E; ;@JKI@9LK<; FE DLE@FJ*:FD EFK C8K<I K?8E 56,, 8*D*

%CF:8C :FE:FI;( E<N ?8DGJ?@I< K@D<& FE K?< 8EEFLE:<; ;8K< =FI I<:<@GK F=

9@;J* Ce k_\ \m\ek k_Xk ef jlZ_ i\m`j`fej Xi\ dX[\+ k_\ Ji\c`d`eXip ;dflekj n`cc Zfejk`klk\ k_\ L\m`j\[ ;dflekj-

) Ji\c`d`eXip+ jlYa\Zk kf Z_Xe^\-
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<C>>?LM MB;FF MO<GCN <C>M <;M?> IH NB? L?PCM?> ;GIOHNM ;H> NB? L?PCM?> ;GIOHNM
QCFF <? OM?> NI =IGJ;L? <C>M ;H> M?F?=N ; QCHHCHA <C>>?L-

;]k\i j\c\Zk`e^ k_\ n`ee`e^ Y`[+ k_\ MkXk\ n`cc [\k\id`e\ k_\ ]`eXc X^^i\^Xk\ gi`eZ`gXc Xdflek f] k_\ <fe[j
Xe[ \XZ_ ]`eXc XeelXc gi`eZ`gXc Xdflek 'k_\ z@`eXc ;^^i\^Xk\ Ji`eZ`gXc ;dflek{ Xe[ k_\ z@`eXc ;eelXc Ji`eZ`gXc
;dflekj+{ i\jg\Zk`m\cp: Xe[ Zfcc\Zk`m\cp+ k_\ z@`eXc ;dflekj{(- N_\ [\k\id`eXk`fe n`cc Y\ dX[\ `e fi[\i kf d\\k
k_\ MkXk\|j [\j`i\[ [\Yk j\im`Z\ jXm`e^j gif]`c\- Ce [\k\id`e`e^ k_\ @`eXc ;dflekj+ k_\ MkXk\ n`cc efk i\[lZ\ fi
`eZi\Xj\ k_\ L\m`j\[ ;^^i\^Xk\ Ji`eZ`gXc ;dflek Yp dfi\ k_Xe 04 g\iZ\ek f] jlZ_ Xdflek- NB? MO==?MM@OF
<C>>?L G;S HIN QCNB>L;Q CNM <C> IL =B;HA? NB? CHN?L?MN L;N?M <C> IL NB? CHCNC;F
L?I@@?LCHA JLC=?M ;M ; L?MOFN I@ ;HS =B;HA?M G;>? NI NB? L?PCM?> ;GIOHNM QCNBCH
NB?M? FCGCNM- N_\ [fccXi Xdflek Y`[ Yp k_\ jlZZ\jj]lc Y`[[\i n`cc Y\ X[aljk\[ kf i\]c\Zk Xep X[aljkd\ekj `e k_\
X^^i\^Xk\ gi`eZ`gXc Xdflek f] k_\ <fe[j- MlZ_ X[aljk\[ Y`[ gi`Z\ n`cc i\]c\Zk Z_Xe^\j `e k_\ [fccXi Xdflek f] k_\
le[\ini`k\ij+ [`jZflek Xe[ fi`^`eXc `jjl\ [`jZflek.gi\d`ld+ `] Xep+ Ylk n`cc efk Z_Xe^\ k_\ j\cc`e^ Zfdg\ejXk`fe g\i
#0+/// f] gXi Xdflek f] <fe[j ]ifd k_\ j\cc`e^ Zfdg\ejXk`fe k_Xk nflc[ _Xm\ Y\\e i\Z\`m\[ YXj\[ fe k_\ gliZ_Xj\
gi`Z\ f] k_\ n`ee`e^ Y`[ Xe[ k_\ `e`k`Xc glYc`Z f]]\i`e^ gi`Z\j- N_\ `ek\i\jk iXk\ jg\Z`]`\[ Yp k_\ jlZZ\jj]lc Y`[[\i ]fi
\XZ_ dXkli`kp Xk k_\ Ce`k`Xc L\f]]\i`e^ Ji`Z\j 'Xj [\]`e\[ _\i\`e( n`cc efk Z_Xe^\- N_\ @`eXc ;dflekj Xe[ k_\
X[aljk\[ gliZ_Xj\ gi`Z\ n`cc Y\ Zfddle`ZXk\[ kf k_\ jlZZ\jj]lc Y`[[\i Xj jffe Xj gfjj`Yc\+ Ylk ef cXk\i k_Xe
39// J-G- 'cfZXc =feZfi[+ H\n BXdgj_`i\ k`d\( fe k_\ [Xp f] k_\ jXc\-

Fcg\baT_ IXWX`cg\ba

N_\ <fe[j Xi\ efk jlYa\Zk kf fgk`feXc i\[\dgk`fe gi`fi kf dXkli`kp-

9bb^)<agel Fa_l

Ce`k`Xccp+ fe\ Yfe[ Z\ik`]`ZXk\ ]fi \XZ_ dXkli`kp n`cc Y\ `jjl\[ kf N_\ >\gfj`kfip Niljk =fdgXep+ H\n
Sfib+ H\n Sfib 'z>N={( fi `kj efd`e\\+ n_`Z_ n`cc Y\ [\j`^eXk\[ Xj k_\ j\Zli`k`\j [\gfj`kfip ]fi k_\ <fe[j- Mf
cfe^ Xj >N= `j XZk`e^ Xj j\Zli`k`\j [\gfj`kfip ]fi k_\ <fe[j+ X Yffb,\ekip jpjk\d n`cc Y\ \dgcfp\[+ \m`[\eZ`e^
fne\ij_`g f] k_\ <fe[j `e gi`eZ`gXc Xdflekj f] #4+/// Xe[ dlck`gc\j k_\i\f]+ n`k_ kiXej]\ij f] fne\ij_`g \]]\Zk\[
fe k_\ i\Zfi[j f] >N= Xe[ `kj gXik`Z`gXekj glijlXek kf ilc\j Xe[ gifZ\[li\j \jkXYc`j_\[ Yp >N= Xe[ `kj gXik`Z`gXekj-
Ji`eZ`gXc f] Xe[ `ek\i\jk fe k_\ <fe[j n`cc Y\ gXpXYc\ kf >N= fi `kj efd`e\\ Xj i\^`jk\i\[ fne\i f] k_\ <fe[j-
Ji`eZ`gXc f] Xe[ `ek\i\jk fe k_\ <fe[j n`cc Y\ gXpXYc\ `e cXn]lc dfe\p f] k_\ Oe`k\[ MkXk\j f] ;d\i`ZX Yp N_\ <Xeb
f] H\n Sfib G\ccfe Niljk =fdgXep+ H-;-+ Xj JXp`e^ ;^\ek- NiXej]\ij f] gi`eZ`gXc Xe[ `ek\i\jk gXpd\ekj kf
Y\e\]`Z`Xc fne\ij 'k_\ z<\e\]`Z`Xc Ine\ij{( n`cc Y\ k_\ i\jgfej`Y`c`kp f] jlZ_ gXik`Z`gXekj Xe[ fk_\i efd`e\\j f] k_\
<\e\]`Z`Xc Ine\ij- N_\ MkXk\ n`cc efk Y\ i\jgfej`Yc\ fi c`XYc\ ]fi dX`ekX`e`e^+ jlg\im`j`e^ fi i\m`\n`e^ k_\ i\Zfi[j
dX`ekX`e\[ Yp >N=+ `kj gXik`Z`gXekj fi g\ijfej XZk`e^ k_ifl^_ jlZ_ gXik`Z`gXekj-

Ce k_\ \m\ek k_Xk 'X( >N= [\k\id`e\j efk kf Zfek`el\ kf XZk Xj j\Zli`k`\j [\gfj`kfip ]fi k_\ <fe[j+ 'Y( k_\
MkXk\ [\k\id`e\j k_Xk >N= `j `eZXgXYc\ f] [`jZ_Xi^`e^ `kj [lk`\j fi k_Xk Zfek`elXk`fe n`k_ >N= Xj j\Zli`k`\j
[\gfj`kfip `j efk `e k_\ Y\jk `ek\i\jkj f] k_\ MkXk\ fi 'Z( k_\ MkXk\ [\k\id`e\j k_Xk Zfek`elXk`fe f] k_\ Yffb,\ekip
jpjk\d f] \m`[\eZ\ Xe[ kiXej]\i f] fne\ij_`g f] k_\ <fe[j `j efk `e k_\ Y\jk `ek\i\jkj f] k_\ MkXk\ fi k_\ <\e\]`Z`Xc
Ine\ij+ k_\ MkXk\ n`cc [`jZfek`el\ k_\ Yffb,\ekip jpjk\d n`k_ >N=- C] k_\ MkXk\ ]X`cj kf `[\ek`]p Xefk_\i hlXc`]`\[
j\Zli`k`\j [\gfj`kfip kf i\gcXZ\ >N=+ k_\ MkXk\ n`cc ZXlj\ k_\ \o\Zlk`fe Xe[ [\c`m\ip f] i\gcXZ\d\ek Yfe[j `e k_\
]fid f] ]lccp i\^`jk\i\[ Z\ik`]`ZXk\j-

<_XVgeba\V 9\WW\aZ GebVXWheXf

JifgfjXcj kf gliZ_Xj\ <fe[j 'Xcc fi efe\( dljk Y\ jlYd`kk\[ \c\Zkife`ZXccp m`X PARITY- <`[j n`cc Y\
Zfddle`ZXk\[ \c\Zkife`ZXccp kf k_\ MkXk\ Xk 0/904 ;-G-+ cfZXc =feZfi[+ H\n BXdgj_`i\ k`d\+ fe N_lij[Xp+ IZkfY\i
20+ 1/08- Ji`fi kf k_Xk k`d\+ X gifjg\Zk`m\ Y`[[\i dXp '0( jlYd`k k_\ gifgfj\[ k\idj f] `kj Y`[ m`X PARITY+
'1( df[`]p k_\ gifgfj\[ k\idj f] `kj Y`[+ `e n_`Z_ \m\ek k_\ gifgfj\[ k\idj Xj cXjk df[`]`\[ n`cc 'lec\jj k_\ Y`[ `j
n`k_[iXne Xj [\jZi`Y\[ _\i\`e( Zfejk`klk\ `kj Y`[ ]fi k_\ <fe[j fi '2( n`k_[iXn `kj gifgfj\[ Y`[- IeZ\ k_\ Y`[j Xi\
Zfddle`ZXk\[ \c\Zkife`ZXccp m`X PARITY kf k_\ MkXk\+ \XZ_ Y`[ n`cc Zfejk`klk\ Xe `ii\mfZXYc\ f]]\i kf gliZ_Xj\ k_\
<fe[j fe k_\ k\idj k_\i\`e gifm`[\[- @fi gligfj\j f] k_\ \c\Zkife`Z Y`[[`e^ gifZ\jj+ k_\ k`d\ Xj dX`ekX`e\[ fe
PARITY j_Xcc Zfejk`klk\ k_\ f]]`Z`Xc k`d\- N_\ MkXk\ n`cc efk XZZ\gk Y`[j Yp Xep d\Xej fk_\i k_Xe \c\Zkife`ZXccp m`X
PARITY-
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;\fV_T\`Xe

?XZ_ gifjg\Zk`m\ Y`[[\i j_Xcc Y\ jfc\cp i\jgfej`Yc\ kf jlYd`k `kj Y`[ m`X PARITY Xj [\jZi`Y\[ XYfm\- ?XZ_
gifjg\Zk`m\ Y`[[\i j_Xcc Y\ jfc\cp i\jgfej`Yc\ kf dXb\ e\Z\jjXip XiiXe^\d\ekj kf XZZ\jj PARITY ]fi k_\ gligfj\ f]
jlYd`kk`e^ `kj Y`[ `e X k`d\cp dXee\i Xe[ `e Zfdgc`XeZ\ n`k_ k_\ i\hl`i\d\ekj f] k_\ Hfk`Z\ f] MXc\- H\`k_\i k_\
MkXk\ efi PARITY j_Xcc _Xm\ Xep [lkp fi fYc`^Xk`fe kf gifm`[\ fi Xjjli\ XZZ\jj kf PARITY kf Xep gifjg\Zk`m\ Y`[[\i+
Xe[ e\`k_\i k_\ MkXk\ efi PARITY j_Xcc Y\ i\jgfej`Yc\ ]fi gifg\i fg\iXk`fe f]+ fi _Xm\ Xep c`XY`c`kp ]fi Xep [\cXpj fi
`ek\iilgk`fej f]+ fi Xep [XdX^\j ZXlj\[ Yp+ PARITY- N_\ MkXk\ `j lj`e^ PARITY Xj X Zfddle`ZXk`fe d\Z_Xe`jd+
Xe[ efk Xj k_\ MkXk\|j X^\ek+ kf Zfe[lZk k_\ \c\Zkife`Z Y`[[`e^ ]fi k_\ <fe[j- N_\ MkXk\ `j efk Yfle[ Yp Xep X[m`Z\
Xe[ [\k\id`eXk`fe f] PARITY kf k_\ \]]\Zk k_Xk Xep gXik`ZlcXi Y`[ Zfdgc`\j n`k_ k_\ k\idj f] k_`j Hfk`Z\ f] MXc\ Xe[
`e gXik`ZlcXi k_\ z<`[ Mg\Z`]`ZXk`fej{ _\i\`eX]k\i j\k ]fik_- ;cc Zfjkj Xe[ \og\ej\j `eZlii\[ Yp gifjg\Zk`m\ Y`[[\ij `e
Zfee\Zk`fe n`k_ k_\`i jlYd`jj`fe f] Y`[j m`X PARITY Xi\ k_\ jfc\ i\jgfej`Y`c`kp f] k_\ Y`[[\ij: Xe[ k_\ MkXk\ `j efk
i\jgfej`Yc\+ [`i\Zkcp fi `e[`i\Zkcp+ ]fi Xep f] jlZ_ Zfjkj fi \og\ej\j- C] X gifjg\Zk`m\ Y`[[\i \eZflek\ij Xep
[`]]`Zlckp `e jlYd`kk`e^+ df[`]p`e^+ fi n`k_[iXn`e^ X Y`[ ]fi k_\ <fe[j+ k_\ Y`[[\i j_flc[ k\c\g_fe\ PARITY Xk `,
>\Xc '101( 3/3,70/1 Xe[ efk`]p k_\ MkXk\|j @`eXeZ`Xc ;[m`jfi+ JlYc`Z L\jfliZ\j ;[m`jfip Aiflg+ Yp ]XZj`d`c\ Xk
'101( 455,6705- Nf k_\ \ok\ek Xep `ejkilZk`fej fi [`i\Zk`fej j\k ]fik_ `e PARITY Zfe]c`Zk n`k_ k_`j Hfk`Z\ f] MXc\+
k_\ k\idj f] k_`j Hfk`Z\ f] MXc\ j_Xcc Zfekifc- @fi ]lik_\i `e]fidXk`fe XYflk PARITY+ gfk\ek`Xc Y`[[\ij dXp ZfekXZk
PARITY Xk `,>\Xc '101( 3/3,70/1-

9\W JcXV\Y\VTg\baf

<`[[\ij j_flc[ jkXk\ k_\ iXk\ fi iXk\j f] `ek\i\jk k_Xk k_\ <fe[j Xi\ kf Y\Xi+ `e dlck`gc\j f] 0.7 fi 0.1/ f] fe\
g\iZ\ek- ;ep eldY\i f] iXk\j dXp Y\ eXd\[+ \oZ\gk k_Xk <fe[j dXkli`e^ fe k_\ jXd\ [Xk\ dljk Y\Xi `ek\i\jk Xk k_\
jXd\ iXk\- <`[j dljk Y\ ]fi efk c\jj k_Xe 0//$ f] k_\ gXi mXcl\ f] k_\ X^^i\^Xk\ gi`eZ`gXc Xdflek f] k_\ <fe[j- Hf
`ek\i\jk iXk\ dXp \oZ\\[ 3-//$ ]fi k_\ 1/14 dXkli`kp Xe[ 4-//$ ]fi k_\ 1/15 k_ifl^_ 1/18 dXkli`k`\j+ `eZclj`m\-
Hf Y`[ ]fi fk_\i k_Xe Xcc f] k_\ <fe[j n`cc Y\ XZZ\gk\[-

KXe` 9baWf

N\idj <fe[j Xi\ efk g\id`kk\[-

9baW @afheTaVX

N_\ MkXk\ _Xj efk ZfekiXZk\[ ]fi k_\ `jjlXeZ\ f] Xep gfc`Zp f] dle`Z`gXc Yfe[ `ejliXeZ\ ]fi k_\ <fe[j- C]
k_\ <fe[j hlXc`]p ]fi Xep jlZ_ gfc`Zp fi Zfdd`kd\ek k_\i\]fi+ Xep gliZ_Xj\ f] jlZ_ `ejliXeZ\ fi Zfdd`kd\ek j_Xcc
Y\ Xk k_\ jfc\ fgk`fe Xe[ \og\ej\ f] k_\ jlZZ\jj]lc Y`[[\i+ Xe[ Xep `eZi\Xj\[ Zfjkj f] `jjlXeZ\ fi [\c`m\ip f] k_\
<fe[j i\jlck`e^ Yp i\Xjfe f] jlZ_ `ejliXeZ\ fi Zfdd`kd\ek j_Xcc Y\ Xjjld\[ Yp jlZ_ Y`[[\i- <`[j j_Xcc efk Y\
Zfe[`k`fe\[ lgfe k_\ `jjlXeZ\ f] Xep jlZ_ gfc`Zp fi Zfdd`kd\ek- ;ep ]X`cli\ f] k_\ <fe[j kf Y\ jf `ejli\[ fi f]
Xep jlZ_ gfc`Zp fi Zfdd`kd\ek kf Y\ `jjl\[+ fi Xep iXk`e^ [fne^iX[\ fi fk_\i dXk\i`Xc \m\ek fZZlii`e^ i\cXk`e^ kf
k_\ `jjl\i f] Xep jlZ_ gfc`Zp fi Zfdd`kd\ek+ j_Xcc efk `e Xep nXp i\c`\m\ k_\ jlZZ\jj]lc Y`[[\i f] `kj ZfekiXZklXc
fYc`^Xk`fej Xi`j`e^ ]ifd k_\ XZZ\gkXeZ\ f] `kj Y`[ ]fi k_\ gliZ_Xj\ f] k_\ <fe[j-

9Tf\f bY 8jTeW

N_\ <fe[j n`cc Y\ XnXi[\[ kf k_\ Y`[[\i f]]\i`e^ kf gliZ_Xj\ Xcc f] k_\ <fe[j Xk k_\ cfn\jk `ek\i\jk Zfjk kf
k_\ MkXk\- N_\ cfn\jk `ek\i\jk Zfjk j_Xcc Y\ [\k\id`e\[ `e XZZfi[XeZ\ n`k_ k_\ kil\ `ek\i\jk Zfjk 'NC=( d\k_f[ Yp
[flYc`e^ k_\ j\d`,XeelXc `ek\i\jk iXk\ 'Zfdgfle[\[ j\d`,XeelXccp( e\Z\jjXip kf [`jZflek k_\ [\Yk j\im`Z\ gXpd\ekj
]ifd k_\ gXpd\ek [Xk\j kf k_\ [Xk\ f] k_\ <fe[j 'Hfm\dY\i 03+ 1/08( Xe[ kf k_\ gi`Z\ Y`[+ \oZcl[`e^ `ek\i\jk
XZZil\[ kf k_\ [Xk\ f] [\c`m\ip+ `] Xep- C] k_\i\ `j dfi\ k_Xe fe\ jlZ_ gifgfjXc dXb`e^ jX`[ f]]\i Xk k_\ jXd\ cfn\jk
kil\ `ek\i\jk Zfjk+ k_\ <fe[j n`cc Y\ jfc[ kf k_\ Y`[[\i n_fj\ gifgfjXc `j j\c\Zk\[ Yp k_\ Ni\Xjli\i Yp cfk ]ifd Xdfe^
Xcc jlZ_ gifgfjXcj Xk k_\ jXd\ cfn\jk kil\ `ek\i\jk Zfjk- Ck `j i\hl\jk\[ k_Xk \XZ_ Y`[ Y\ XZZfdgXe`\[ Yp X jkXk\d\ek
f] k_\ kil\ `ek\i\jk Zfjk Zfdglk\[ Xk k_\ `ek\i\jk iXk\ fi iXk\j jkXk\[ `e jlZ_ Y`[ `e XZZfi[XeZ\ n`k_ k_\ XYfm\ d\k_f[
f] ZXcZlcXk`fe 'Zfdglk\[ kf j`o [\Z`dXc gcXZ\j( Ylk jlZ_ jkXk\d\ek n`cc efk Y\ Zfej`[\i\[ Xj X gXik f] k_\ Y`[-

<`[j n`cc Y\ XZZ\gk\[ fi i\a\Zk\[ gifdgkcp X]k\i i\Z\`gk Xe[ efk cXk\i k_Xe 29// J-G- 'cfZXc =feZfi[+
H\n BXdgj_`i\ k`d\( fe k_\ [Xk\ f] k_\ jXc\-
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N_\ MkXk\ i\j\im\j k_\ i`^_k kf i\a\Zk Xep fi Xcc gifgfjXcj Xe[ kf i\a\Zk Xep gifgfjXcj efk Zfdgcp`e^ n`k_ k_\
Hfk`Z\ f] MXc\- N_\ MkXk\ Xcjf i\j\im\j k_\ i`^_k+ jf ]Xi Xj g\id`kk\[ Yp cXn+ kf nX`m\ Xep `ii\^lcXi`kp fi `e]fidXc`kp
n`k_ i\jg\Zk kf Xep gifgfjXc-

I\Z[g gb :[TaZX g[X Ebg\VX bY JT_X TaW gb GbfgcbaX FYYXe\aZ

N_\ MkXk\ i\j\im\j k_\ i`^_k kf dXb\ Z_Xe^\j kf k_\ Hfk`Z\ f] MXc\ Xe[ Xcjf i\j\im\j k_\ i`^_k kf gfjkgfe\+
]ifd k`d\ kf k`d\+ k_\ [Xk\ Xe[ k`d\ \jkXYc`j_\[ ]fi k_\ i\Z\`gk f] Y`[j- ;HS MO=B JIMNJIH?G?HN QCFF <?
;HHIOH=?> PC; Gle`IM-Zfd HIN F;N?L NB;H 89// ;-G- 'FI=;F =IH=IL>+ H?Q B;GJMBCL?
NCG?( IH NB? ;HHIOH=?> >;N? @IL L?=?CJN I@ <C>M- C] Xep [Xk\ Xe[ k`d\ ]`o\[ ]fi k_\ i\Z\`gk f] Y`[j
Xe[ k_\ jXc\ f] k_\ <fe[j `j gfjkgfe\[+ Xe Xck\ieXk`m\ jXc\ [Xk\ Xe[ k`d\ n`cc Y\ XeefleZ\[ m`X Gle`IM-Zfd Xk c\Xjk
37 _flij gi`fi kf jlZ_ Xck\ieXk`m\ jXc\ [Xk\- Ie Xep jlZ_ Xck\ieXk`m\ jXc\ [Xk\ Xe[ k`d\+ Xep Y`[[\i dXp jlYd`k Xe
\c\Zkife`Z Y`[ ]fi k_\ gliZ_Xj\ f] k_\ <fe[j `e Zfe]fid`kp `e Xcc i\jg\Zkj n`k_ k_\ gifm`j`fej f] k_`j Hfk`Z\ f] MXc\+
\oZ\gk ]fi k_\ [Xk\ Xe[ k`d\ f] jXc\ Xe[ \oZ\gk ]fi Xep Z_Xe^\j XeefleZ\[ fm\i Gle`IM-Zfd Xk k_\ k`d\ k_\ jXc\
[Xk\ Xe[ k`d\ Xi\ XeefleZ\[-

:LJ@G Eh`UXef

Ck `j Xek`Z`gXk\[ k_Xk =OMCJ `[\ek`]`ZXk`fe eldY\ij n`cc Y\ gi`ek\[ fe k_\ <fe[j- JlYc`Z L\jfliZ\j
;[m`jfip Aiflg+ 'k_\ z@`eXeZ`Xc ;[m`jfi{( n`cc k`d\cp Xggcp ]fi =OMCJ eldY\ij n`k_ i\jg\Zk kf k_\ <fe[j Xj
i\hl`i\[ Yp GML< Llc\ A,23- ;cc \og\ej\j `e i\cXk`fe kf k_\ gi`ek`e^ f] =OMCJ eldY\ij fe k_\ <fe[j j_Xcc Y\
gX`[ ]fi Yp k_\ MkXk\: gifm`[\[+ _fn\m\i+ k_Xk k_\ =OMCJ M\im`Z\ <li\Xl Z_Xi^\ ]fi k_\ Xjj`^ed\ek f] k_\ eldY\ij
j_Xcc Y\ k_\ i\jgfej`Y`c`kp f] Xe[ j_Xcc Y\ gX`[ ]fi Yp k_\ jlZZ\jj]lc Y`[[\i-

<kcXafXf

N_\ MkXk\ n`cc gXp9 '`( k_\ Zfjk f] k_\ gi\gXiXk`fe f] k_\ <fe[j: '``( k_\ ]\\j Xe[ \og\ej\j f] <fe[ =flej\c+
Xe[ k_\ @`eXeZ`Xc ;[m`jfi: '```( k_\ ]\\j f] k_\ iXk`e^ X^\eZ`\j i\cXk`e^ kf k_\ <fe[j+ Xe[ '`m( k_\ Zfjk f] gi\gXiXk`fe
Xe[ gi`ek`e^ f] k_\ I]]`Z`Xc MkXk\d\ek-

LaWXegT^\aZf bY g[X JhVVXffYh_ 9\WWXe

N_\ jlZZ\jj]lc Y`[[\i j_Xcc dXb\ X YfeX ]`[\ glYc`Z f]]\i`e^ f] k_\ <fe[j Xe[ j_Xcc+ n`k_`e 2/ d`elk\j f]
Y\`e^ efk`]`\[ f] k_\ XnXi[ f] k_\ <fe[j+ X[m`j\ k_\ MkXk\ `e ni`k`e^ 'm`X ]XZj`d`c\ kiXejd`jj`fe( f] k_\ `e`k`Xc glYc`Z
f]]\i`e^ gi`Z\j f] k_\ <fe[j 'k_\ zCe`k`Xc L\f]]\i`e^ Ji`Z\j{(- N_\ jlZZ\jj]lc Y`[[\i dljk+ Yp ]XZj`d`c\ kiXejd`jj`fe
fi [\c`m\ip i\Z\`m\[ Yp k_\ MkXk\ Ni\Xjli\i n`k_`e 13 _flij X]k\i efk`]`ZXk`fe f] k_\ XnXi[+ ]lie`j_ k_\ ]fccfn`e^
`e]fidXk`fe kf <fe[ =flej\c kf Zfdgc\k\ k_\ I]]`Z`Xc MkXk\d\ek `e ]`eXc ]fid+ Xj [\jZi`Y\[ Y\cfn9

;- M\cc`e^ Zfdg\ejXk`fe 'X^^i\^Xk\ kfkXc Xek`Z`gXk\[ Zfdg\ejXk`fe kf k_\ le[\ini`k\ij \ogi\jj\[ `e
[fccXij+ YXj\[ fe k_\ \og\ZkXk`fe k_Xk Xcc <fe[j Xi\ jfc[ Xk k_\ gi`Z\j fi p`\c[j Xk n_`Z_ k_\
jlZZ\jj]lc Y`[[\i X[m`j\[ k_\ MkXk\ Ni\Xjli\i k_Xk k_\ <fe[j n\i\ `e`k`Xccp f]]\i\[ kf k_\ glYc`Z(-

<- N_\ `[\ek`kp f] k_\ le[\ini`k\ij `] k_\ jlZZ\jj]lc Y`[[\i `j gXik f] X ^iflg fi jpe[`ZXk\-

=- ;ep fk_\i dXk\i`Xc `e]fidXk`fe k_\ MkXk\ Ni\Xjli\i [\k\id`e\j `j e\Z\jjXip kf Zfdgc\k\ k_\
I]]`Z`Xc MkXk\d\ek `e ]`eXc ]fid-

<fgTU_\f[`Xag bY @ffhX Ge\VX

N_\ jlZZ\jj]lc Y`[[\i j_Xcc Xjj`jk k_\ MkXk\ `e \jkXYc`j_`e^ k_\ `jjl\ gi`Z\ f] k_\ <fe[j Xe[ j_Xcc \o\Zlk\
Xe[ [\c`m\i kf k_\ MkXk\ fe k_\ =cfj`e^ >Xk\ Xe z`jjl\ gi`Z\{ fi j`d`cXi Z\ik`]`ZXk\+ `e k_\ Xggc`ZXYc\ ]fid j\k ]fik_ `e
?o_`Y`k 0 kf k_`j Hfk`Z\ f] MXc\+ j\kk`e^ ]fik_ k_\ i\XjfeXYcp \og\Zk\[ `e`k`Xc f]]\i`e^ gi`Z\j kf k_\ glYc`Z fi k_\ jXc\
gi`Z\j f] k_\ <fe[j kf^\k_\i n`k_ k_\ jlggfik`e^ gi`Z`e^ n`i\j fi \hl`mXc\ek Zfddle`ZXk`fej+ n`k_ jlZ_
df[`]`ZXk`fej Xj dXp Y\ Xggifgi`Xk\ fi e\Z\jjXip `e k_\ i\XjfeXYc\ al[^d\ek f] k_\ jlZZ\jj]lc Y`[[\i+ k_\ MkXk\ Xe[
<fe[ =flej\c Xe[ X Z\ik`]`ZXk`fe i\^Xi[`e^ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek- ;cc XZk`fej kf Y\ kXb\e Yp k_\ MkXk\
le[\i k_`j Hfk`Z\ f] MXc\ kf \jkXYc`j_ k_\ `jjl\ gi`Z\ f] k_\ <fe[j dXp Y\ kXb\e fe Y\_Xc] f] k_\ MkXk\ Yp k_\
@`eXeZ`Xc ;[m`jfi Xe[ Xep efk`Z\ fi i\gfik kf Y\ gifm`[\[ kf k_\ MkXk\ dXp Y\ gifm`[\[ kf k_\ @`eXeZ`Xc ;[m`jfi-
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=fdg\k`k`m\ MXc\ L\hl`i\d\ekj- N_\ MkXk\ \og\Zkj k_Xk k_\ Zfdg\k`k`m\ jXc\ i\hl`i\d\ekj 'zZfdg\k`k`m\
jXc\ i\hl`i\d\ekj{( j\k ]fik_ `e Ni\Xjlip L\^lcXk`fe t 0-037,0']('2('`( '[\]`e`e^ zZfdg\k`k`m\ jXc\{ ]fi gligfj\j f]
\jkXYc`j_`e^ k_\ `jjl\ gi`Z\ f] k_\ <fe[j( n`cc Xggcp kf k_\ jXc\ f] k_\ <fe[j Y\ZXlj\9

'0( k_\ MkXk\ _Xj [`jj\d`eXk\[ k_`j Hfk`Z\ f] MXc\ kf gfk\ek`Xc le[\ini`k\ij `e X
dXee\i k_Xk `j i\XjfeXYcp [\j`^e\[ kf i\XZ_ gfk\ek`Xc le[\ini`k\ij:

'1( Xcc Y`[[\ij n`cc _Xm\ Xe \hlXc fggfikle`kp kf Y`[:

'2( k_\ MkXk\ dXp i\Z\`m\ Y`[j ]ifd Xk c\Xjk k_i\\ le[\ini`k\ij f] dle`Z`gXc Yfe[j
n_f _Xm\ \jkXYc`j_\[ `e[ljkip i\glkXk`fej ]fi le[\ini`k`e^ e\n `jjlXeZ\j f] dle`Z`gXc Yfe[j: Xe[

'3( k_\ MkXk\ Xek`Z`gXk\j XnXi[`e^ k_\ jXc\ f] k_\ <fe[j kf k_\ Y`[[\i n_f jlYd`kk\[
X ]`id f]]\i kf gliZ_Xj\ k_\ <fe[j Xk k_\ _`^_\jk gi`Z\ 'fi cfn\jk `ek\i\jk Zfjk(+ Xj j\k ]fik_ `e k_`j
Hfk`Z\ f] MXc\-

8al U\W fhU`\ggXW chefhTag gb g[\f Ebg\VX bY JT_X f[T__ UX Vbaf\WXeXW T Y\e` bYYXe Ybe g[X cheV[TfX bY

g[X 9baWf( Tf fcXV\Y\XW \a g[X U\W* 9l fhU`\gg\aZ T U\W( XTV[ U\WWXe f[T__ UX WXX`XW gb VbaY\e` g[Tg \g [Tf Ta

XfgTU_\f[XW \aWhfgel eXchgTg\ba Ybe haWXeje\g\aZ aXj \ffhTaVXf bY `ha\V\cT_ UbaWf TaW g[Tg \g j\__ UX Ta

ohaWXeje\gXep %Tf WXY\aXW UX_bj& g[Tg \agXaWf gb eXbYYXe g[X 9baWf gb g[X chU_\V*

Ce k_\ \m\ek k_Xk k_\ Zfdg\k`k`m\ jXc\ i\hl`i\d\ekj Xi\ efk jXk`j]`\[+ k_\ MkXk\ j_Xcc jf X[m`j\ k_\ jlZZ\jj]lc
Y`[[\i- Ce k_`j \m\ek+ k_\ jlZZ\jj]lc Y`[[\i dXp lj\ \`k_\i Igk`fe ; fi Igk`fe <+ j\k ]fik_ Y\cfn-

@X`cli\ kf G\\k k_\ =fdg\k`k`m\ MXc\ L\hl`i\d\ekj x Igk`fe ; x N_\ 0/$ N\jk kf ;ggcp- C] k_\
Zfdg\k`k`m\ jXc\ i\hl`i\d\ekj Xi\ efk jXk`j]`\[+ k_\ jlZZ\jj]lc Y`[[\i dXp+ Xk `kj fgk`fe+ lj\ k_\ ]`ijk gi`Z\ Xk n_`Z_
0/$ f] X dXkli`kp f] k_\ <fe[j 'k_\ z0/$ k\jk{( `j jfc[ kf k_\ glYc`Z Xj k_\ `jjl\ gi`Z\ f] k_Xk dXkli`kp+ Xggc`\[ fe X
dXkli`kp,Yp,dXkli`kp YXj`j+ f] k_\ <fe[j- N_\ jlZZ\jj]lc Y`[[\i j_Xcc X[m`j\ k_\ @`eXeZ`Xc ;[m`jfi `] Xep dXkli`kp
f] k_\ <fe[j jXk`j]`\j k_\ 0/$ k\jk Xj f] k_\ [Xk\ Xe[ k`d\ f] k_\ XnXi[ f] k_\ <fe[j-

C] k_\ Zfdg\k`k`m\ jXc\ i\hl`i\d\ekj Xi\ efk jXk`j]`\[+ k_\e lek`c k_\ 0/$ k\jk _Xj Y\\e jXk`j]`\[ Xj kf \XZ_
dXkli`kp f] k_\ <fe[j fi Xcc f] k_\ <fe[j Xi\ jfc[ kf k_\ glYc`Z+ k_\ jlZZ\jj]lc Y`[[\i X^i\\j kf gifdgkcp i\gfik kf
k_\ @`eXeZ`Xc ;[m`jfi k_\ gi`Z\j Xk n_`Z_ k_\ lejfc[ <fe[j f] \XZ_ dXkli`kp _Xm\ Y\\e jfc[ kf k_\ glYc`Z+ n_`Z_
i\gfik`e^ fYc`^Xk`fe j_Xcc Zfek`el\+ n_\k_\i fi efk k_\ =cfj`e^ >Xk\ _Xj fZZlii\[+ lek`c k_\ 0/$ k\jk _Xj Y\\e
jXk`j]`\[ ]fi \XZ_ dXkli`kp f] k_\ <fe[j fi lek`c Xcc k_\ <fe[j f] X dXkli`kp _Xm\ Y\\e jfc[- N_\ jlZZ\jj]lc Y`[[\i
j_Xcc Y\ fYc`^Xk\[ kf i\gfik \XZ_ jXc\ f] <fe[j kf k_\ @`eXeZ`Xc ;[m`jfi lek`c efk`]`\[ `e ni`k`e^ Yp k_\ MkXk\ fi k_\
@`eXeZ`Xc ;[m`jfi k_Xk `k ef cfe^\i e\\[j kf [f jf- C] k_\ jlZZ\jj]lc Y`[[\i lj\j Igk`fe ;+ k_\ jlZZ\jj]lc Y`[[\i j_Xcc
gifm`[\ kf k_\ MkXk\ fe fi Y\]fi\ k_\ =cfj`e^ >Xk\ k_\ Z\ik`]`ZXk\ XkkXZ_\[ kf k_`j Hfk`Z\ f] MXc\ Xj ?o_`Y`k 0 x Igk`fe
;-

<p jlYd`kk`e^ X Y`[ Xe[ `] k_\ Zfdg\k`k`m\ jXc\ i\hl`i\d\ekj Xi\ efk d\k+ \XZ_ Y`[[\i Zfe]`idj k_Xk9 '`( Xep
X^i\\d\ek Xdfe^ le[\ini`k\ij+ Xep j\cc`e^ ^iflg X^i\\d\ek Xe[ \XZ_ k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek 'kf n_`Z_
k_\ Y`[[\i `j X gXikp( i\cXk`e^ kf k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ glYc`Z+ kf^\k_\i n`k_ k_\ i\cXk\[ gi`Z`e^ n`i\j+
ZfekX`ej fi n`cc ZfekX`e cXe^lX^\ fYc`^Xk`e^ \XZ_ le[\ini`k\i+ \XZ_ [\Xc\i n_f `j X d\dY\i f] k_\ j\cc`e^ ^iflg+ Xe[
\XZ_ Yifb\i,[\Xc\i k_Xk `j X gXikp kf jlZ_ k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek+ Xj Xggc`ZXYc\+ kf i\gfik k_\ gi`Z\j Xk
n_`Z_ `k j\ccj kf k_\ glYc`Z k_\ lejfc[ <fe[j f] \XZ_ dXkli`kp Xccfkk\[ kf `k lek`c `k `j efk`]`\[ Yp k_\ jlZZ\jj]lc Y`[[\i
k_Xk \`k_\i k_\ 0/$ k\jk _Xj Y\\e jXk`j]`\[ Xj kf k_\ <fe[j f] k_Xk dXkli`kp fi Xcc <fe[j f] k_Xk dXkli`kp _Xm\ Y\\e
jfc[ kf k_\ glYc`Z+ `] Xe[ ]fi jf cfe^ Xj [`i\Zk\[ Yp k_\ jlZZ\jj]lc Y`[[\i Xe[ Xj j\k ]fik_ `e k_\ i\cXk\[ gi`Z`e^ n`i\j
Xe[ '``( Xep X^i\\d\ek Xdfe^ le[\ini`k\ij i\cXk`e^ kf k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ glYc`Z+ kf^\k_\i n`k_ k_\
i\cXk\[ gi`Z`e^ n`i\j+ ZfekX`ej fi n`cc ZfekX`e cXe^lX^\ fYc`^Xk`e^ \XZ_ le[\ini`k\i k_Xk `j X gXikp kf X k_`i[,gXikp
[`jki`Ylk`fe X^i\\d\ek kf Y\ \dgcfp\[ `e Zfee\Zk`fe n`k_ k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ glYc`Z kf i\hl`i\ \XZ_
Yifb\i,[\Xc\i k_Xk `j X gXikp kf jlZ_ k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek kf i\gfik k_\ gi`Z\j Xk n_`Z_ `k j\ccj kf k_\
glYc`Z k_\ lejfc[ <fe[j f] \XZ_ dXkli`kp Xccfkk\[ kf `k lek`c `k `j efk`]`\[ Yp k_\ jlZZ\jj]lc Y`[[\i fi jlZ_ le[\ini`k\i
k_Xk \`k_\i k_\ 0/$ k\jk _Xj Y\\e jXk`j]`\[ Xj kf k_\ <fe[j f] k_Xk dXkli`kp fi Xcc <fe[j f] k_Xk dXkli`kp _Xm\ Y\\e
jfc[ kf k_\ glYc`Z `] Xe[ ]fi jf cfe^ Xj [`i\Zk\[ Yp k_\ jlZZ\jj]lc Y`[[\i fi jlZ_ le[\ini`k\i Xe[ Xj j\k ]fik_ `e k_\
i\cXk\[ gi`Z`e^ n`i\j-
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MXc\j f] Xep <fe[j kf Xep g\ijfe k_Xk `j X i\cXk\[ gXikp kf Xe le[\ini`k\i j_Xcc efk Zfejk`klk\ jXc\j kf k_\
glYc`Z ]fi gligfj\j f] k_`j Hfk`Z\ f] MXc\- @lik_\i+ ]fi gligfj\j f] k_`j Hfk`Z\ f] MXc\9

'0( zglYc`Z{ d\Xej Xep g\ijfe fk_\i k_Xe Xe le[\ini`k\i fi X i\cXk\[ gXikp+

'1( zle[\ini`k\i{ d\Xej ';( Xep g\ijfe k_Xk X^i\\j glijlXek kf X ni`kk\e ZfekiXZk n`k_ k_\ MkXk\ 'fi
n`k_ k_\ c\X[ le[\ini`k\i kf ]fid Xe le[\ini`k`e^ jpe[`ZXk\( kf gXik`Z`gXk\ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\
glYc`Z Xe[ '<( Xep g\ijfe k_Xk X^i\\j glijlXek kf X ni`kk\e ZfekiXZk [`i\Zkcp fi `e[`i\Zkcp n`k_ X g\ijfe [\jZi`Y\[ `e
ZcXlj\ ';( kf gXik`Z`gXk\ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ glYc`Z '`eZcl[`e^ X d\dY\i f] X j\cc`e^ ^iflg fi X
gXikp kf X k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek gXik`Z`gXk`e^ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ glYc`Z(+ Xe[

'2( X gliZ_Xj\i f] Xep f] k_\ <fe[j `j X zi\cXk\[ gXikp{ kf Xe le[\ini`k\i `] k_\ le[\ini`k\i Xe[ k_\
gliZ_Xj\i Xi\ jlYa\Zk+ [`i\Zkcp fi `e[`i\Zkcp+ kf '`( dfi\ k_Xe 4/$ Zfddfe fne\ij_`g f] k_\ mfk`e^ gfn\i fi k_\
kfkXc mXcl\ f] k_\`i jkfZb+ `] Yfk_ \ek`k`\j Xi\ ZfigfiXk`fej '`eZcl[`e^ [`i\Zk fne\ij_`g Yp fe\ ZfigfiXk`fe f] Xefk_\i(+
'``( dfi\ k_Xe 4/$ Zfddfe fne\ij_`g f] k_\`i ZXg`kXc `ek\i\jkj fi gif]`kj `ek\i\jkj+ `] Yfk_ \ek`k`\j Xi\ gXike\ij_`gj
'`eZcl[`e^ [`i\Zk fne\ij_`g Yp fe\ gXike\ij_`g f] Xefk_\i(+ fi '```( dfi\ k_Xe 4/$ Zfddfe fne\ij_`g f] k_\ mXcl\
f] k_\ flkjkXe[`e^ jkfZb f] k_\ ZfigfiXk`fe fi k_\ ZXg`kXc `ek\i\jkj fi gif]`k `ek\i\jkj f] k_\ gXike\ij_`g+ Xj Xggc`ZXYc\+
`] fe\ \ek`kp `j X ZfigfiXk`fe Xe[ k_\ fk_\i \ek`kp `j X gXike\ij_`g '`eZcl[`e^ [`i\Zk fne\ij_`g f] k_\ Xggc`ZXYc\ jkfZb
fi `ek\i\jkj Yp fe\ \ek`kp f] k_\ fk_\i(-

@X`cli\ kf G\\k k_\ =fdg\k`k`m\ MXc\ L\hl`i\d\ekj x Igk`fe < x N_\ MlZZ\jj]lc <`[[\i ;^i\\j kf Bfc[ k_\
Ji`Z\ f] GXkli`k`\j f] <fe[j ]fi Q_`Z_ k_\ 0/$ N\jk `e Igk`fe ; Cj Hfk G\k Xj f] k_\ MXc\ >Xk\- N_\ jlZZ\jj]lc
Y`[[\i dXp+ Xk `kj fgk`fe+ efk`]p k_\ @`eXeZ`Xc ;[m`jfi `e ni`k`e^+ n_`Z_ dXp Y\ Yp \dX`c 'k_\ zBfc[ k_\ Ji`Z\
Hfk`Z\{(+ efk cXk\i k_Xe 39// g-d- fe k_\ MXc\ >Xk\+ k_Xk `k _Xj efk jfc[ 0/$ f] k_\ dXkli`k`\j f] k_\ <fe[j c`jk\[ `e
k_\ Bfc[ k_\ Ji`Z\ Hfk`Z\ 'k_\ zBfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`k`\j{( Xe[ k_Xk k_\ jlZZ\jj]lc Y`[[\i n`cc efk f]]\i k_\
Bfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`k`\j kf Xep g\ijfe Xk X gi`Z\ k_Xk `j _`^_\i k_Xe k_\ `e`k`Xc f]]\i`e^ gi`Z\ kf k_\ glYc`Z
[li`e^ k_\ g\i`f[ jkXik`e^ fe k_\ MXc\ >Xk\ Xe[ \e[`e^ fe k_\ \Xic`\i f] '`( k_\ Zcfj\ f] k_\ ]`]k_ Ylj`e\jj [Xp X]k\i k_\
MXc\ >Xk\ fi '``( k_\ [Xk\ fe n_`Z_ k_\ jlZZ\jj]lc Y`[[\i _Xj jfc[ Xk c\Xjk 0/$ f] k_\ Xggc`ZXYc\ Bfc[,k_\,I]]\i`e^,
Ji`Z\ GXkli`kp kf k_\ glYc`Z Xk X gi`Z\ k_Xk `j ef _`^_\i k_Xe k_\ `e`k`Xc f]]\i`e^ gi`Z\ kf k_\ glYc`Z- C] k_\ jlZZ\jj]lc
Y`[[\i lj\j Igk`fe < Xe[ [\c`m\ij X Bfc[ k_\ Ji`Z\ Hfk`Z\ kf k_\ @`eXeZ`Xc ;[m`jfi+ k_\ jlZZ\jj]lc Y`[[\i j_Xcc
gifm`[\ kf k_\ MkXk\ fe fi Y\]fi\ k_\ =cfj`e^ >Xk\ k_\ Z\ik`]`ZXk\ XkkXZ_\[ kf k_`j Hfk`Z\ f] MXc\ Xj ?o_`Y`k 0 x
Igk`fe <-

;X_\iXel bY g[X 9baWf

N_\ <fe[j n`cc Y\ [\c`m\i\[ fe fi XYflk Hfm\dY\i 03+ 1/08 'lec\jj X efk`Z\ f] Z_Xe^\ `e k_\ [\c`m\ip [Xk\
`j XeefleZ\[ fe Gle`IM-Zfd efk cXk\i k_Xe 09// J-G- 'cfZXc =feZfi[+ H\n BXdgj_`i\ k`d\( fe k_\ cXjk Ylj`e\jj
[Xp gi`fi kf Xep XeefleZ\[ [Xk\ ]fi i\Z\`gk f] Y`[j( `e <fjkfe fe Y\_Xc] f] >N= X^X`ejk gXpd\ek f] k_\ gliZ_Xj\
gi`Z\ k_\i\]fi `e @\[\iXc @le[j-

;bVh`Xagf gb UX ;X_\iXeXW Tg :_bf\aZ

Ck j_Xcc Y\ X Zfe[`k`fe kf k_\ fYc`^Xk`fe f] k_\ jlZZ\jj]lc Y`[[\i kf XZZ\gk [\c`m\ip f] Xe[ gXp ]fi k_\ <fe[j
k_Xk Zfek\dgfiXe\fljcp n`k_ fi Y\]fi\ XZZ\gk`e^ k_\ <fe[j Xe[ gXp`e^ k_\i\]fi\+ k_\ jlZZ\jj]lc Y`[[\i j_Xcc Y\
]lie`j_\[+ n`k_flk Zfjk+ n`k_ 'X( k_\ Xggifm`e^ fg`e`fe f] k_\ ]`id f] FfZb\ Ffi[ FFJ+ <fjkfe+ GXjjXZ_lj\kkj+ <fe[
=flej\c kf k_\ MkXk\+ Xj kf k_\ mXc`[`kp Xe[ kXo jkXklj f] k_\ <fe[j+ jlYjkXek`Xccp `e k_\ ]fid Xj gifm`[\[ `e ;gg\e[`o
? kf k_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek+ i\]\ii\[ kf Y\cfn: 'Y( X Z\ik`]`ZXk\ f] k_\ MkXk\ Ni\Xjli\i Xe[ k_\
=fdd`jj`fe\i f] k_\ >\gXikd\ek f] NiXejgfikXk`fe kf k_\ \]]\Zk k_Xk+ kf k_\ Y\jk f] k_\`i i\jg\Zk`m\ befnc\[^\ Xe[
Y\c`\]+ k_\ I]]`Z`Xc MkXk\d\ek i\]\ii\[ kf Y\cfn+ Yfk_ Xj f] `kj [Xk\ Xe[ Xj f] k_\ [Xk\ f] [\c`m\ip f] k_\ <fe[j+ [f\j
efk ZfekX`e Xep lekil\ jkXk\d\ek f] X dXk\i`Xc ]XZk Xe[ [f\j efk fd`k kf jkXk\ X dXk\i`Xc ]XZk e\Z\jjXip kf dXb\ k_\
jkXk\d\ekj dX[\ k_\i\`e+ `e c`^_k f] k_\ Z`iZldjkXeZ\j le[\i n_`Z_ k_\p n\i\ dX[\+ efk d`jc\X[`e^: 'Z( X Z\ik`]`ZXk\
f] k_\ ;kkfie\p A\e\iXc f] k_\ MkXk\ `e ]fid jXk`j]XZkfip kf <fe[ =flej\c+ [Xk\[ Xj f] k_\ [Xk\ f] [\c`m\ip f] k_\
<fe[j Xe[ i\Z\`gk f] gXpd\ek k_\i\]fi+ kf k_\ \]]\Zk k_Xk k_\i\ `j ef c`k`^Xk`fe g\e[`e^ fi+ kf k_\ ;kkfie\p A\e\iXc|j
befnc\[^\+ k_i\Xk\e\[ j\\b`e^ kf i\jkiX`e fi \eaf`e k_\ `jjlXeZ\ fi [\c`m\ip f] k_\ <fe[j+ `e Xep nXp X]]\Zk`e^ k_\
mXc`[`kp f] k_\ <fe[j fi `e Xep nXp Zfek\jk`e^ k_\ gfn\i f] k_\ MkXk\ Ni\Xjli\i kf j\cc k_\ <fe[j Xj Zfek\dgcXk\[ `e
k_`j Hfk`Z\ f] MXc\: Xe[ '[( X =fek`el`e^ >`jZcfjli\ =\ik`]`ZXk\ jlYjkXek`Xccp `e k_\ ]fid Xj gifm`[\[ `e ?o_`Y`k > kf
k_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek-
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N_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek [Xk\[ IZkfY\i 12+ 1/08 'k_\ zJi\c`d`eXip I]]`Z`Xc MkXk\d\ek{( Xe[ k_\
`e]fidXk`fe ZfekX`e\[ k_\i\`e _Xm\ Y\\e [\\d\[ ]`eXc Yp k_\ MkXk\ Xj f] `kj [Xk\ n`k_`e k_\ d\Xe`e^ f] Llc\ 04Z1,01
f] k_\ M\Zli`k`\j Xe[ ?oZ_Xe^\ =fdd`jj`fe 'zLlc\ 04Z1,01{( n`k_ g\id`kk\[ fd`jj`fej+ Ylk `j jlYa\Zk kf Z_Xe^\
n`k_flk efk`Z\ Xe[ kf Zfdgc\k`fe fi Xd\e[d\ek `e k_\ I]]`Z`Xc MkXk\d\ek `e ]`eXc ]fid 'k_\ z@`eXc I]]`Z`Xc
MkXk\d\ek{(-

N_\ MkXk\+ Xk `kj \og\ej\+ n`cc dXb\ XmX`cXYc\ kf k_\ jlZZ\jj]lc Y`[[\i X i\XjfeXYc\ eldY\i f] Zfg`\j f] k_\
@`eXc I]]`Z`Xc MkXk\d\ek+ ]fi [\c`m\ip kf \XZ_ gfk\ek`Xc `em\jkfi i\hl\jk`e^ X Zfgp f] k_\ @`eXc I]]`Z`Xc MkXk\d\ek Xe[
kf \XZ_ g\ijfe kf n_fd k_\ Y`[[\i Xe[ d\dY\ij f] `kj Y`[[`e^ ^iflg `e`k`Xccp j\cc k_\ <fe[j+ n`k_`e j\m\e Ylj`e\jj
[Xpj f] k_\ XnXi[ f] k_\ <fe[j+ gifm`[\[ k_Xk k_\ jlZZ\jj]lc Y`[[\i Zffg\iXk\ `e gifm`[`e^ k_\ `e]fidXk`fe i\hl`i\[
kf Zfdgc\k\ k_\ @`eXc I]]`Z`Xc MkXk\d\ek-

N_\ jlZZ\jj]lc Y`[[\i j_Xcc Zfdgcp n`k_ k_\ i\hl`i\d\ekj f] Llc\ 04Z1,01 Xe[ k_\ ilc\j f] k_\ Gle`Z`gXc
M\Zli`k`\j Llc\dXb`e^ <fXi[+ `eZcl[`e^ Xe fYc`^Xk`fe+ `] Xep+ kf lg[Xk\ k_\ @`eXc I]]`Z`Xc MkXk\d\ek-

:bag\ah\aZ ;\fV_bfheX

Ce fi[\i kf Xjj`jk Y`[[\ij `e Zfdgcp`e^ n`k_ Llc\ 04Z1,01'Y('4( gifdlc^Xk\[ Yp k_\ M\Zli`k`\j Xe[
?oZ_Xe^\ =fdd`jj`fe+ k_\ MkXk\ n`cc le[\ikXb\ kf gifm`[\ XeelXc i\gfikj Xe[ efk`Z\j f] Z\ikX`e j`^e`]`ZXek \m\ekj-
; [\jZi`gk`fe f] k_`j le[\ikXb`e^ `j j\k ]fik_ `e k_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek Xe[ X ]fid f] jlZ_ le[\ikXb`e^ `j
gifm`[\[ `e ?o_`Y`k > kf k_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek-

8WW\g\baT_ @aYbe`Tg\ba

@fi ]lik_\i `e]fidXk`fe i\cXk`e^ kf k_\ <fe[j+ i\]\i\eZ\ `j dX[\ kf k_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek
gi\gXi\[ ]fi Xe[ Xlk_fi`q\[ Yp k_\ MkXk\ Ni\Xjli\i- N_\ Ji\c`d`eXip I]]`Z`Xc MkXk\d\ek dXp Y\ fYkX`e\[ Yp
XZZ\jj`e^ k_\ ]fccfn`e^ n\Yj`k\9 nnn-dle`fj-Zfd- @fi ]lik_\i `e]fidXk`fe+ gc\Xj\ ZfekXZk k_\ le[\ij`^e\[ Xk k_\
I]]`Z\ f] k_\ MkXk\ Ni\Xjli\i+ MkXk\ Bflj\ ;ee\o+ =feZfi[+ H\n BXdgj_`i\ /22/0 'k\c\g_fe\ 5/2,160,1513:
k\c\Zfgp 5/2,160,2811( fi JlYc`Z L\jfliZ\j ;[m`jfip Aiflg+ 28 <ifX[nXp+ Ml`k\ 010/+ H\n Sfib+ H\n Sfib
0///5+ ;kk\ek`fe9 Gfe`bX =fec\p 'k\c\g_fe\ 101,455,67//: k\c\Zfgp 101,455,6705(-

NB? MN;N? I@ H?Q B;GJMBCL?

<p .j. Q`cc`Xd @- >np\i
MkXk\ Ni\Xjli\i

>Xk\9 IZkfY\i 12+ 1/08
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<O?@9@K -

@ffhX Ge\VX :Xeg\Y\VTgX Ybe LfX \Y g[X :b`cXg\g\iX JT_X IXdh\eX`Xagf TeX DXg

"SSSSSSSSSSS

JK8K< F= E<N ?8DGJ?@I<

KLIEG@B< JPJK<D I<M<EL< 9FE;J

.,-5 I<=LE;@E> J<I@<J

@JJL< GI@:< :<IK@=@:8K<

N_\ le[\ij`^e\[+ fe Y\_Xc] f] UH;G? I@ OH>?LQLCN?LV 'k_\ zMlZZ\jj]lc <`[[\i{(+ _\i\Yp Z\ik`]`\j
Xj j\k ]fik_ Y\cfn n`k_ i\jg\Zk kf k_\ jXc\ f] k_\ XYfm\,ZXgk`fe\[ fYc`^Xk`fej 'k_\ z<fe[j{( f] k_\ MkXk\ f] H\n
BXdgj_`i\ 'k_\ zCjjl\i{(-

8* @ffhX Ge\VX*

0- IXTfbaTU_l <kcXVgXW @a\g\T_ FYYXe\aZ Ge\VXf*

'X( ;j f] k_\ MXc\ >Xk\+ k_\ i\XjfeXYcp \og\Zk\[ `e`k`Xc f]]\i`e^ gi`Z\j f] k_\ <fe[j kf k_\ JlYc`Z Yp
k_\ MlZZ\jj]lc <`[[\i Xi\ k_\ gi`Z\j c`jk\[ `e MZ_\[lc\ ; 'k_\ z?og\Zk\[ I]]\i`e^ Ji`Z\j{(- N_\ ?og\Zk\[
I]]\i`e^ Ji`Z\j Xi\ k_\ gi`Z\j ]fi k_\ GXkli`k`\j f] k_\ <fe[j lj\[ Yp k_\ MlZZ\jj]lc <`[[\i `e ]fidlcXk`e^
`kj Y`[ kf gliZ_Xj\ k_\ <fe[j- ;kkXZ_\[ Xj MZ_\[lc\ < `j X kil\ Xe[ Zfii\Zk Zfgp f] k_\ Y`[ gifm`[\[ Yp k_\
Oe[\ini`k\i kf gliZ_Xj\ k_\ <fe[j-

'Y( k_\ MlZZ\jj]lc <`[[\i nXj efk ^`m\e k_\ fggfikle`kp kf i\m`\n fk_\i Y`[j gi`fi kf jlYd`kk`e^ `kj
Y`[-

'Z( N_\ Y`[ jlYd`kk\[ Yp k_\ MlZZ\jj]lc <`[[\i Zfejk`klk\[ X ]`id f]]\i kf gliZ_Xj\ k_\ <fe[j-

1- ;XY\aXW KXe`f*

'X( Maturity d\Xej <fe[j n`k_ k_\ jXd\ Zi\[`k Xe[ gXpd\ek k\idj- <fe[j n`k_ [`]]\i\ek dXkli`kp
[Xk\j+ fi <fe[j n`k_ k_\ jXd\ dXkli`kp [Xk\ Ylk [`]]\i\ek jkXk\[ `ek\i\jk iXk\j+ Xi\ ki\Xk\[ Xj j\gXiXk\
GXkli`k`\j-

'Y( Public d\Xej Xep g\ijfe '`eZcl[`e^ Xe `e[`m`[lXc+ kiljk+ \jkXk\+ gXike\ij_`g+ XjjfZ`Xk`fe+ ZfdgXep+
fi ZfigfiXk`fe( fk_\i k_Xe Xe Oe[\ini`k\i fi X i\cXk\[ gXikp kf Xe Oe[\ini`k\i- N_\ k\id zi\cXk\[ gXikp{ ]fi
gligfj\j f] k_`j Z\ik`]`ZXk\ ^\e\iXccp d\Xej Xep knf fi dfi\ g\ijfej n_f _Xm\ dfi\ k_Xe 4/ g\iZ\ek
Zfddfe fne\ij_`g+ [`i\Zkcp fi `e[`i\Zkcp-

'Z( Sale Date d\Xej k_\ ]`ijk [Xp fe n_`Z_ k_\i\ `j X Y`e[`e^ ZfekiXZk `e ni`k`e^ ]fi k_\ jXc\ f] X
GXkli`kp f] k_\ <fe[j- N_\ MXc\ >Xk\ f] k_\ <fe[j `j WWWWWWWWWW+ 1/08-

'[( Underwriter d\Xej '`( Xep g\ijfe+ `eZcl[`e^ k_\ MlZZ\jj]lc <`[[\i+ k_Xk X^i\\j glijlXek kf X
ni`kk\e ZfekiXZk n`k_ k_\ Cjjl\i 'fi n`k_ k_\ c\X[ le[\ini`k\i kf ]fid Xe le[\ini`k`e^ jpe[`ZXk\( kf
gXik`Z`gXk\ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z+ Xe[ '``( Xep g\ijfe k_Xk X^i\\j glijlXek kf X ni`kk\e
ZfekiXZk [`i\Zkcp fi `e[`i\Zkcp n`k_ X g\ijfe [\jZi`Y\[ `e ZcXlj\ '`( f] k_`j gXiX^iXg_ kf gXik`Z`gXk\ `e k_\
`e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z '`eZcl[`e^ X d\dY\i f] X j\cc`e^ ^iflg fi X gXikp kf X k_`i[,gXikp
[`jki`Ylk`fe X^i\\d\ek gXik`Z`gXk`e^ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z(-
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9* ;XUg JXei\VX IXfXeiX 8VVbhag*

Q\ le[\ijkXe[ k_Xk k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek j\Zli\j Xcc IlkjkXe[`e^ <fe[j `jjl\[ le[\i k_\
<fe[ L\jfclk`fe+ `eZcl[`e^ k_\ <fe[j- Q\ le[\ijkXe[ k_Xk dX`ekX`e`e^ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek
L\hl`i\d\ek+ Zlii\ekcp #WWWWWWWWWWW+ `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek nXj X dXk\i`Xc ]XZkfi `e fYkX`e`e^ k_\
iXk`e^j fe k_\ <fe[j- Cejf]Xi Xj dX`ekX`e`e^ jlZ_ >\Yk M\im`Z\ L\j\im\ L\hl`i\d\ek nXj dXk\i`Xc kf fYkX`e`e^
jlZ_ iXk`e^+ Xe[ Xj k_\ iXk`e^j n\i\ X dXk\i`Xc ]XZkfi `e j\cc`e^ k_\ <fe[j+ k_\ MlZZ\jj]lc <`[[\i Z\ik`]`\j k_Xk
dX`ekX`e`e^ jlZ_ >\Yk M\im`Z\ L\j\im\ L\hl`i\d\ek `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek `e jlZ_ Xdflek `j
i\XjfeXYcp i\hl`i\[ `e k_Xk `k '`( nXj X dXk\i`Xc ]XZkfi `e j\cc`e^ k_\ <fe[j Xk k_\ cfn\jk gfjj`Yc\ p`\c[ Xe[ '``( `j
i\XjfeXYc\ Xe[ ZljkfdXip `e dXib\k`e^ j`d`cXi `jjl\j f] kXo \o\dgk fYc`^Xk`fej-

:* IX_\TaVX*

N_\ i\gi\j\ekXk`fej j\k ]fik_ `e k_`j Z\ik`]`ZXk\ Xi\ c`d`k\[ kf ]XZklXc dXkk\ij fecp- Hfk_`e^ `e k_`j Z\ik`]`ZXk\
i\gi\j\ekj k_\ MlZZ\jj]lc <`[[\i|j `ek\igi\kXk`fe f] Xep cXnj+ `eZcl[`e^ jg\Z`]`ZXccp M\Zk`fej 0/2 Xe[ 037 f] k_\
Cek\ieXc L\m\el\ =f[\ f] 0875+ Xj Xd\e[\[+ Xe[ k_\ Ni\Xjlip L\^lcXk`fej k_\i\le[\i- N_\ le[\ij`^e\[ le[\ijkXe[j
k_Xk k_\ ]fi\^f`e^ `e]fidXk`fe n`cc Y\ i\c`\[ lgfe Yp k_\ Cjjl\i n`k_ i\jg\Zk kf Z\ikX`e f] k_\ i\gi\j\ekXk`fej j\k ]fik_
`e k_\ NXo =\ik`]`ZXk\ i\cXk`e^ kf k_\ <fe[j Xe[ n`k_ i\jg\Zk kf Zfdgc`XeZ\ n`k_ k_\ ]\[\iXc `eZfd\ kXo ilc\j
X]]\Zk`e^ k_\ <fe[j+ Xe[ Yp FfZb\ Ffi[ FFJ `e Zfee\Zk`fe n`k_ i\e[\i`e^ `kj fg`e`fe k_Xk k_\ `ek\i\jk fe k_\ <fe[j
`j \oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j+ k_\ gi\gXiXk`fe f] k_\ Cek\ieXc L\m\el\ M\im`Z\
@fid 7/27,A+ Xe[ fk_\i ]\[\iXc `eZfd\ kXo X[m`Z\ k_Xk `k dXp ^`m\ kf k_\ Cjjl\i ]ifd k`d\ kf k`d\ i\cXk`e^ kf k_\
<fe[j-

>Xk\[9 Hfm\dY\i WW+ 1/08 UMO==?MM@OF <C>>?LV

<p9 WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW
HXd\9
N`kc\9
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@ffhX Ge\VX :Xeg\Y\VTgX Ybe LfX \Y g[X :b`cXg\g\iX JT_X IXdh\eX`Xagf TeX Ebg DXg

TaW g[X -,# KXfg gb 8cc_l

"SSSSSSSSSS

JK8K< F= E<N ?8DGJ?@I<

KLIEG@B< JPJK<D I<M<EL< 9FE;J

.,-5 I<=LE;@E> J<I@<J

@JJL< GI@:< :<IK@=@:8K<

N_\ le[\ij`^e\[+ fe Y\_Xc] f]WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW 'k_\ 'zMlZZ\jj]lc <`[[\i{(U+ fe
Y\_Xc] f] `kj\c] Xe[ UH;G?M I@ INB?L OH>?LQLCN?LMVV _\i\Yp Z\ik`]`\j Xj j\k ]fik_ Y\cfn n`k_ i\jg\Zk kf
k_\ jXc\ Xe[ `jjlXeZ\ f] k_\ XYfm\,ZXgk`fe\[ fYc`^Xk`fej 'k_\ z<fe[j{(-

8* @ffhX Ge\VX*

0- JT_X bY g[X 9baWf- ;j f] k_\ MXc\ >Xk\+ U\oZ\gk Xj j\k ]fik_ `e gXiX^iXg_ 1 Y\cfn+V ]fi \XZ_
GXkli`kp f] k_\ <fe[j+ k_\ ]`ijk gi`Z\ Xk n_`Z_ Xk c\Xjk 0/$ f] jlZ_ GXkli`kp f] k_\ <fe[j nXj jfc[ kf k_\
JlYc`Z fe k_\ MXc\ >Xk\ `j k_\ i\jg\Zk`m\ gi`Z\ c`jk\[ `e MZ_\[lc\ ;-

UIecp lj\ k_\ e\ok gXiX^iXg_ `] k_\ 0/$ k\jk _Xj efk Y\\e d\k fi Xcc f] k_\ <fe[j _Xm\ efk Y\\e jfc[ ]fi fe\ fi
dfi\ GXkli`k`\j Xj f] k_\ =cfj`e^ >Xk\-V

1- @fi \XZ_ GXkli`kp f] k_\ <fe[j Xj kf n_`Z_ ef gi`Z\ `j c`jk\[ `e MZ_\[lc\ ;+ Xj j\k ]fik_ `e k_\
Hfk`Z\ f] MXc\ ]fi k_\ <fe[j+ lek`c k_\ 0/$ k\jk _Xj Y\\e jXk`j]`\[ Xj kf \XZ_ GXkli`kp f] k_\ <fe[j fi Xcc
f] k_\ <fe[j Xi\ jfc[ kf k_\ JlYc`Z+ k_\ MlZZ\jj]lc <`[[\i X^i\\j kf gifdgkcp i\gfik kf k_\ Cjjl\i|j
]`eXeZ`Xc X[m`jfi+ JlYc`Z L\jfliZ\j ;[m`jfip Aiflg 'k_\ z@`eXeZ`Xc ;[m`jfi{(+ k_\ gi`Z\j Xk n_`Z_ k_\
lejfc[ <fe[j f] \XZ_ GXkli`kp _Xm\ Y\\e jfc[ kf k_\ JlYc`Z+ n_`Z_ i\gfik`e^ fYc`^Xk`fe j_Xcc Zfek`el\
X]k\i k_\ [Xk\ _\i\f] lek`c k_\ 0/$ k\jk _Xj Y\\e jXk`j]`\[ ]fi \XZ_ GXkli`kp f] k_\ <fe[j fi lek`c Xcc k_\
<fe[j f] X GXkli`kp _Xm\ Y\\e jfc[- N_\ MlZZ\jj]lc <`[[\i j_Xcc Zfek`el\ kf i\gfik \XZ_ jXc\ f] <fe[j kf
k_\ @`eXeZ`Xc ;[m`jfi lek`c efk`]`\[ Yp \dX`c fi `e ni`k`e^ Yp k_\ Cjjl\i fi k_\ @`eXeZ`Xc ;[m`jfi k_Xk `k ef
cfe^\i e\\[j kf [f jf-

2- ;XY\aXW KXe`f-

'X( Issuer d\Xej k_\ MkXk\ f] H\n BXdgj_`i\-

'Y( Maturity d\Xej <fe[j n`k_ k_\ jXd\ Zi\[`k Xe[ gXpd\ek k\idj- <fe[j n`k_ [`]]\i\ek dXkli`kp
[Xk\j+ fi <fe[j n`k_ k_\ jXd\ dXkli`kp [Xk\ Ylk [`]]\i\ek jkXk\[ `ek\i\jk iXk\j+ Xi\ ki\Xk\[ Xj j\gXiXk\
GXkli`k`\j-

'Z( Public d\Xej Xep g\ijfe '`eZcl[`e^ Xe `e[`m`[lXc+ kiljk+ \jkXk\+ gXike\ij_`g+ XjjfZ`Xk`fe+ ZfdgXep+
fi ZfigfiXk`fe( fk_\i k_Xe Xe Oe[\ini`k\i fi X i\cXk\[ gXikp kf Xe Oe[\ini`k\i- N_\ k\id zi\cXk\[ gXikp{ ]fi
gligfj\j f] k_`j Z\ik`]`ZXk\ ^\e\iXccp d\Xej Xep knf fi dfi\ g\ijfej n_f _Xm\ dfi\ k_Xe 4/ g\iZ\ek
Zfddfe fne\ij_`g+ [`i\Zkcp fi `e[`i\Zkcp-

'[( Underwriter d\Xej '`( Xep g\ijfe+ `eZcl[`e^ k_\ MlZZ\jj]lc <`[[\i+ k_Xk X^i\\j glijlXek kf X
ni`kk\e ZfekiXZk n`k_ k_\ Cjjl\i 'fi n`k_ k_\ c\X[ le[\ini`k\i kf ]fid Xe le[\ini`k`e^ jpe[`ZXk\( kf
gXik`Z`gXk\ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z+ Xe[ '``( Xep g\ijfe k_Xk X^i\\j glijlXek kf X ni`kk\e
ZfekiXZk [`i\Zkcp fi `e[`i\Zkcp n`k_ X g\ijfe [\jZi`Y\[ `e ZcXlj\ '`( f] k_`j gXiX^iXg_ kf gXik`Z`gXk\ `e k_\
`e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z '`eZcl[`e^ X d\dY\i f] X j\cc`e^ ^iflg fi X gXikp kf X k_`i[,gXikp
[`jki`Ylk`fe X^i\\d\ek gXik`Z`gXk`e^ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z(-
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9* ;XUg JXei\VX IXfXeiX 8VVbhag*

Q\ le[\ijkXe[ k_Xk k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek j\Zli\j Xcc IlkjkXe[`e^ <fe[j `jjl\[ le[\i k_\
<fe[ L\jfclk`fe+ `eZcl[`e^ k_\ <fe[j- Q\ le[\ijkXe[ k_Xk dX`ekX`e`e^ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek
L\hl`i\d\ek+ Zlii\ekcp #WWWWWWWWWWW+ `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek nXj X dXk\i`Xc ]XZkfi `e fYkX`e`e^ k_\
iXk`e^j fe k_\ <fe[j- Cejf]Xi Xj dX`ekX`e`e^ jlZ_ >\Yk M\im`Z\ L\j\im\ L\hl`i\d\ek nXj dXk\i`Xc kf fYkX`e`e^
jlZ_ iXk`e^+ Xe[ Xj k_\ iXk`e^j n\i\ X dXk\i`Xc ]XZkfi `e j\cc`e^ k_\ <fe[j+ k_\ MlZZ\jj]lc <`[[\i Z\ik`]`\j k_Xk
dX`ekX`e`e^ jlZ_ >\Yk M\im`Z\ L\j\im\ L\hl`i\d\ek `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek `e jlZ_ Xdflek `j
i\XjfeXYcp i\hl`i\[ `e k_Xk `k '`( nXj X dXk\i`Xc ]XZkfi `e j\cc`e^ k_\ <fe[j Xk k_\ cfn\jk gfjj`Yc\ p`\c[ Xe[ '``( `j
i\XjfeXYc\ Xe[ ZljkfdXip `e dXib\k`e^ j`d`cXi `jjl\j f] kXo \o\dgk fYc`^Xk`fej-

:* IX_\TaVX*

N_\ i\gi\j\ekXk`fej j\k ]fik_ `e k_`j Z\ik`]`ZXk\ Xi\ c`d`k\[ kf ]XZklXc dXkk\ij fecp- Hfk_`e^ `e k_`j Z\ik`]`ZXk\
i\gi\j\ekj k_\ MlZZ\jj]lc <`[[\i|j `ek\igi\kXk`fe f] Xep cXnj+ `eZcl[`e^ jg\Z`]`ZXccp M\Zk`fej 0/2 Xe[ 037 f] k_\
Cek\ieXc L\m\el\ =f[\ f] 0875+ Xj Xd\e[\[+ Xe[ k_\ Ni\Xjlip L\^lcXk`fej k_\i\le[\i- N_\ le[\ij`^e\[ le[\ijkXe[j
k_Xk k_\ ]fi\^f`e^ `e]fidXk`fe n`cc Y\ i\c`\[ lgfe Yp k_\ Cjjl\i n`k_ i\jg\Zk kf Z\ikX`e f] k_\ i\gi\j\ekXk`fej j\k ]fik_
`e k_\ NXo =\ik`]`ZXk\ i\cXk`e^ kf k_\ <fe[j Xe[ n`k_ i\jg\Zk kf Zfdgc`XeZ\ n`k_ k_\ ]\[\iXc `eZfd\ kXo ilc\j
X]]\Zk`e^ k_\ <fe[j+ Xe[ Yp FfZb\ Ffi[ FFJ `e Zfee\Zk`fe n`k_ i\e[\i`e^ `kj fg`e`fe k_Xk k_\ `ek\i\jk fe k_\ <fe[j
`j \oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi ]\[\iXc `eZfd\ kXo gligfj\j+ k_\ gi\gXiXk`fe f] k_\ Cek\ieXc L\m\el\ M\im`Z\
@fid 7/27,A+ Xe[ fk_\i ]\[\iXc `eZfd\ kXo X[m`Z\ k_Xk `k dXp ^`m\ kf k_\ Cjjl\i ]ifd k`d\ kf k`d\ i\cXk`e^ kf k_\
<fe[j-

>Xk\[9 Hfm\dY\i WW+ 1/08 UMO==?MM@OF <C>>?LV
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KLIEG@B< JPJK<D I<M<EL< 9FE;J
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@JJL< GI@:< :<IK@=@:8K<

N_\ le[\ij`^e\[+ fe Y\_Xc] f] UH;G? I@ MO==?MM@OF <C>>?LV 'k_\ 'zMlZZ\jj]lc <`[[\i{(U+ fe
Y\_Xc] f] `kj\c] Xe[ UH;G?M I@ INB?L OH>?LQLCN?LMVV _\i\Yp Z\ik`]`\j Xj j\k ]fik_ Y\cfn n`k_ i\jg\Zk kf
k_\ jXc\ Xe[ `jjlXeZ\ f] k_\ XYfm\,ZXgk`fe\[ fYc`^Xk`fej 'k_\ z<fe[j{(-

8* @ffhX Ge\VX*

0- Sale of the General Rule Maturities- ;j f] k_\ [Xk\ f] k_`j Z\ik`]`ZXk\+ ]fi \XZ_ GXkli`kp f] k_\
A\e\iXc Llc\ GXkli`k`\j+ k_\ ]`ijk gi`Z\ Xk n_`Z_ Xk c\Xjk 0/$ f] jlZ_ GXkli`kp f] k_\ <fe[j nXj jfc[ kf k_\ JlYc`Z `j
k_\ i\jg\Zk`m\ gi`Z\ c`jk\[ `e MZ_\[lc\ ;-

U1- Initial Offering Price of the Hold-the Offering-Price Maturities-

'X( N_\ MlZZ\jj]lc <`[[\i f]]\i\[ k_\ Bfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`k`\j kf k_\ JlYc`Z ]fi gliZ_Xj\ Xk
k_\ i\jg\Zk`m\ `e`k`Xc f]]\i`e^ gi`Z\j c`jk\[ `e MZ_\[lc\ ; 'k_\ zCe`k`Xc I]]\i`e^ Ji`Z\j{( fe fi Y\]fi\ k_\ MXc\ >Xk\+
n_`Z_ Zfii\jgfe[ kf k_\ p`\c[j j_fne fe MZ_\[lc\ ; Xe[ fe k_\ `ej`[\ Zfm\i f] k_\ I]]`Z`Xc MkXk\d\ek i\cXk`e^ kf k_\
<fe[j [Xk\[ k_\ MXc\ >Xk\- ; Zfgp f] k_\ gi`Z`e^ n`i\ fi \hl`mXc\ek Zfddle`ZXk`fe ]fi k_\ <fe[j `j XkkXZ_\[ kf k_`j
Z\ik`]`ZXk\ Xj MZ_\[lc\ <-

'Y( N_\ MlZZ\jj]lc <`[[\i X^i\\j k_Xk '`( ]fi \XZ_ GXkli`kp f] k_\ Bfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`k`\j
`k n`cc e\`k_\i f]]\i efi j\cc Xep f] k_\ lejfc[ <fe[j f] jlZ_ GXkli`kp kf Xep g\ijfe Xk X gi`Z\ k_Xk `j _`^_\i k_Xe k_\
Ce`k`Xc I]]\i`e^ Ji`Z\ ]fi jlZ_ GXkli`kp [li`e^ k_\ Bfc[`e^ J\i`f[ ]fi jlZ_ GXkli`kp 'k_\ z_fc[,k_\,f]]\i`e^,gi`Z\
ilc\{(+ Xe[ '``( Xep j\cc`e^ ^iflg X^i\\d\ek j_Xcc ZfekX`e k_\ X^i\\d\ek f] \XZ_ [\Xc\i n_f `j X d\dY\i f] k_\
j\cc`e^ ^iflg+ Xe[ Xep k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek j_Xcc ZfekX`e k_\ X^i\\d\ek f] \XZ_ Yifb\i,[\Xc\i n_f `j X
gXikp kf k_\ k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek+ kf Zfdgcp n`k_ k_\ _fc[,k_\,f]]\i`e^,gi`Z\ ilc\- JlijlXek kf jlZ_
X^i\\d\ek+ ef Oe[\ini`k\i 'Xj [\]`e\[ Y\cfn( _Xj f]]\i\[ fi jfc[ Xep lejfc[ <fe[j f] X GXkli`kp f] k_\ Bfc[,k_\,
I]]\i`e^,Ji`Z\ GXkli`k`\j Xk X gi`Z\ k_Xk `j _`^_\i k_Xe k_\ i\jg\Zk`m\ Ce`k`Xc I]]\i`e^ Ji`Z\ ]fi k_Xk GXkli`kp f] k_\
<fe[j [li`e^ k_\ Bfc[`e^ J\i`f[-V

U1-VU2-V Defined Terms- [keep applicable definitions, depending on sale outcome]

'X( General Rule Maturities d\Xej k_fj\ GXkli`k`\j f] k_\ <fe[j c`jk\[ `e MZ_\[lc\ ; _\i\kf Xj k_\
zA\e\iXc Llc\ GXkli`k`\j-{

'Y( Hold-the-Offering-Price Maturities d\Xej k_fj\ GXkli`k`\j f] k_\ <fe[j c`jk\[ `e MZ_\[lc\ ;
_\i\kf Xj k_\ zBfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`k`\j-{

'Z( Holding Period d\Xej+ n`k_ i\jg\Zk kf X Bfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`kp+ k_\ g\i`f[ jkXik`e^ fe
k_\ MXc\ >Xk\ Xe[ \e[`e^ fe k_\ \Xic`\i f] 'X( k_\ Zcfj\ f] k_\ ]`]k_ Ylj`e\jj [Xp X]k\i k_\ MXc\ >Xk\+ fi '``( k_\ [Xk\ fe
n_`Z_ k_\ Oe[\ini`k\ij _Xm\ jfc[ Xk c\Xjk 0/$ f] jlZ_ Bfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`kp kf k_\ JlYc`Z Xk gi`Z\j k_Xk
Xi\ ef _`^_\i k_Xe k_\ Ce`k`Xc I]]\i`e^ Ji`Z\ ]fi jlZ_ Bfc[,k_\,I]]\i`e^,Ji`Z\ GXkli`kp-

'[( Issuer d\Xej k_\ MkXk\ f] H\n BXdgj_`i\-
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'\( Maturity d\Xej <fe[j n`k_ k_\ jXd\ Zi\[`k Xe[ gi\gXpd\ek k\idj- <fe[j n`k_ [`]]\i\ek dXkli`kp
[Xk\j+ fi <fe[j n`k_ k_\ jXd\ dXkli`kp [Xk\ Ylk [`]]\i\ek jkXk\[ `ek\i\jk iXk\j+ Xi\ ki\Xk\[ Xj j\gXiXk\ GXkli`k`\j-

']( Public d\Xej Xep g\ijfe '`eZcl[`e^ Xe `e[`m`[lXc+ kiljk+ \jkXk\+ gXike\ij_`g+ XjjfZ`Xk`fe+ ZfdgXep
fi ZfigfiXk`fe( fk_\i k_Xe Xe Oe[\ini`k\i fi X i\cXk\[ gXikp kf Xe Oe[\ini`k\i- N_\ k\id zi\cXk\[ gXikp{ ]fi
gligfj\j f] k_`j Z\ik`]`ZXk\ ^\e\iXccp d\Xej Xep knf fi dfi\ g\ijfej n_f _Xm\ dfi\ k_Xe 4/ g\iZ\ek Zfddfe
fne\ij_`g+ [`i\Zkcp fi `e[`i\Zkcp-

'^( Sale Date d\Xej k_\ ]`ijk [Xp fe n_`Z_ k_\i\ `j X Y`e[`e^ ZfekiXZk `e ni`k`e^ ]fi k_\ jXc\ f] X
GXkli`kp f] k_\ <fe[j- N_\ MXc\ >Xk\ f] k_\ <fe[j `j WWWWWWWWW+ 1/08-

'_( Underwriter d\Xej '`( Xep g\ijfe+ `eZcl[`e^ k_\ MlZZ\jj]lc <`[[\i+ k_Xk X^i\\j glijlXek kf X
ni`kk\e ZfekiXZk n`k_ k_\ Cjjl\i 'fi n`k_ k_\ c\X[ le[\ini`k\i kf ]fid Xe le[\ini`k`e^ jpe[`ZXk\( kf gXik`Z`gXk\ `e k_\
`e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z+ Xe[ '``( Xep g\ijfe k_Xk X^i\\j glijlXek kf X ni`kk\e ZfekiXZk [`i\Zkcp fi
`e[`i\Zkcp n`k_ X g\ijfe [\jZi`Y\[ `e ZcXlj\ '`( f] k_`j gXiX^iXg_ kf gXik`Z`gXk\ `e k_\ `e`k`Xc jXc\ f] k_\ <fe[j kf k_\
JlYc`Z '`eZcl[`e^ X d\dY\i f] X j\cc`e^ ^iflg fi X gXikp kf X k_`i[,gXikp [`jki`Ylk`fe X^i\\d\ek gXik`Z`gXk`e^ `e k_\
`e`k`Xc jXc\ f] k_\ <fe[j kf k_\ JlYc`Z(-

9* ;XUg JXei\VX IXfXeiX 8VVbhag*

Q\ le[\ijkXe[ k_Xk k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek j\Zli\j Xcc IlkjkXe[`e^ <fe[j `jjl\[ le[\i k_\
<fe[ L\jfclk`fe+ `eZcl[`e^ k_\ <fe[j- Q\ le[\ijkXe[ k_Xk dX`ekX`e`e^ k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek
L\hl`i\d\ek+ Zlii\ekcp #WWWWWWWWWWW+ `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek nXj X dXk\i`Xc ]XZkfi `e fYkX`e`e^ k_\
iXk`e^j fe k_\ <fe[j- Cejf]Xi Xj dX`ekX`e`e^ jlZ_ >\Yk M\im`Z\ L\j\im\ L\hl`i\d\ek nXj dXk\i`Xc kf fYkX`e`e^
jlZ_ iXk`e^+ Xe[ Xj k_\ iXk`e^j n\i\ X dXk\i`Xc ]XZkfi `e j\cc`e^ k_\ <fe[j+ k_\ MlZZ\jj]lc <`[[\i Z\ik`]`\j k_Xk
dX`ekX`e`e^ jlZ_ >\Yk M\im`Z\ L\j\im\ L\hl`i\d\ek `e k_\ >\Yk M\im`Z\ L\j\im\ ;ZZflek `e jlZ_ Xdflek `j
i\XjfeXYcp i\hl`i\[ `e k_Xk `k '`( nXj X dXk\i`Xc ]XZkfi `e j\cc`e^ k_\ <fe[j Xk k_\ cfn\jk gfjj`Yc\ p`\c[ Xe[ '``( `j
i\XjfeXYc\ Xe[ ZljkfdXip `e dXib\k`e^ j`d`cXi `jjl\j f] kXo \o\dgk fYc`^Xk`fej-

:* IX_\TaVX*

N_\ i\gi\j\ekXk`fej j\k ]fik_ `e k_`j Z\ik`]`ZXk\ Xi\ c`d`k\[ kf ]XZklXc dXkk\ij fecp- N_\ Z\ik`]`ZXk`fej
ZfekX`e\[ _\i\`e Xi\ efk e\Z\jjXi`cp YXj\[ fe g\ijfeXc befnc\[^\+ Ylk dXp `ejk\X[ Y\ YXj\[ fe \`k_\i `ehl`ip
[\\d\[ X[\hlXk\ Yp k_\ le[\ij`^e\[ fi `ejk`klk`feXc befnc\[^\ 'fi Yfk_( i\^Xi[`e^ k_\ dXkk\ij j\k ]fik_ _\i\`e-
Hfk_`e^ `e k_`j Z\ik`]`ZXk\ i\gi\j\ekj k_\ MlZZ\jj]lc <`[[\i|j `ek\igi\kXk`fe f] Xep cXnj+ `eZcl[`e^ jg\Z`]`ZXccp
M\Zk`fej 0/2 Xe[ 037 f] k_\ Cek\ieXc L\m\el\ =f[\ f] 0875+ Xj Xd\e[\[+ Xe[ k_\ Ni\Xjlip L\^lcXk`fej k_\i\le[\i-
N_\ le[\ij`^e\[ le[\ijkXe[j k_Xk k_\ ]fi\^f`e^ `e]fidXk`fe n`cc Y\ i\c`\[ lgfe Yp k_\ Cjjl\i n`k_ i\jg\Zk kf Z\ikX`e
f] k_\ i\gi\j\ekXk`fej j\k ]fik_ `e k_\ NXo =\ik`]`ZXk\ i\cXk`e^ kf k_\ <fe[j+ kf n_`Z_ k_`j Z\ik`]`ZXk\ `j XkkXZ_\[ Xj Xe
\o_`Y`k+ Xe[ n`k_ i\jg\Zk kf Zfdgc`XeZ\ n`k_ k_\ ]\[\iXc `eZfd\ kXo ilc\j X]]\Zk`e^ k_\ <fe[j+ Xe[ Yp FfZb\ Ffi[
FFJ `e Zfee\Zk`fe n`k_ i\e[\i`e^ `kj fg`e`fe k_Xk k_\ `ek\i\jk fe k_\ <fe[j `j \oZcl[\[ ]ifd ^ifjj `eZfd\ ]fi
]\[\iXc `eZfd\ kXo gligfj\j+ k_\ gi\gXiXk`fe f] k_\ Cek\ieXc L\m\el\ M\im`Z\ @fid 7/27 Xe[ fk_\i ]\[\iXc `eZfd\
kXo X[m`Z\ k_Xk `k dXp ^`m\ kf k_\ Cjjl\i ]ifd k`d\ kf k`d\ i\cXk`e^ kf k_\ <fe[j-

>Xk\[9 Hfm\dY\i WW+ 1/08 UMO==?MM@OF <C>>?LV
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