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Minutes taken by C. Robidoux 

BAC Attendees: Gary Scholl (Chair BAC), John Kieley (BAC), Gail Cromwell (BAC), Christine 
Robidoux (BAC), Steve Concordia (BAC), Mike Darnell (BAC), Ken Caisse (BAC/SB) 
 
Also in attendance: George Willard (Select Board), Kent Perry, Road Agent 
 
Meeting called to order at 4:30 PM. 
 
Scholl updated on working with town bookkeeper on outstanding issues. A personal family 
matter has delayed that work, but he will follow-up. 
 
Budget Review – Highway Department 

 Labor lines will include 3 fulltime employees. A separate line needs to be added for 
administrative position (part time 2.5 hours per week). 

 Subcontractor – Snow Related is one person. 
 Subcontractors should be changed title Subcontractors – Rental Equipment. 
 Supplies line can decrease to $7000. 
 Add a line for tires at $1500. 
 Telephone and Pager will include 3 new cell phones for the Hwy Dept. Check with Admin 

for total amount. 
 Vehicle Maintenance and Repairs stays at $15,000 for now, if the new truck is approved 

(warrant article) this amount can drop to $10,000. 
 Asphalt and Paving will be covered under a warrant article; $0 for 2020. 
 Separate Sand & Gravel to two separate lines: Sand $20,000 and Gravel $20,000. 
 Culvert pipe will include improvements to West Rd ($6214), plus excavator rental (est. 

$3000). Enter $8000 for this line item per Perry. 
 
*Note: Total Labor line for Highway includes Cemetery Labor. Cemetery labor is based on the 
hourly highway rate and needs to be subtracted from current highway labor and moved to 
Cemetery labor ($3300). This does not include burials, only cemetery maintenance. 
 
Highway Dept has not yet been able to fill the third full time position. 
 
Cromwell is following-up with SWRPC on Highway Plan. Meeting scheduled with Select Board 
and CIP for Dec 11 at 7 PM. 
 
Discussion of Diesel costs, which is shared by the Highway and Fire Departments. Look at 
history and review at future meeting. 
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Cemetery 
Perry will provide Cemetery burial costs.  Estimated that it costs the town $500 in labor for a 
full burial (4 hours of labor for 2 people), and $200 for an urn burial (4 hours of labor for 1 
person). The BAC recommends the Select Board review current rates for burial and increase as 
needed to cover the costs to the town for labor. BAC will put in $1000 for placeholder for Burial 
Expenses (new budget item). 
 
Cemetery labor may need to be adjusted due to salary increases for Highway Labor. 
 
Government Buildings and Land 
Recent Tree work not appearing under Government Buildings/Other Property Repairs and 
Maintenance. Invoice was paid. Follow-up needed. 
 
The baseball field at the school is no longer maintained. The field is too wet. 
 
The Highway building roof needs repairs. Perry will get an estimate, but believes it will be 
around $2000. 
 
Discussion of Village Green request to hire someone to maintain the grounds (weed whacking, 
weeding, etc.). Awaiting decision from the Select Board. Highway does not have the staff to 
take this on right now. 
 
Other Items 

 Police Budget should be available this week. 
 Estimate of $560 for Printing under Election Administration. 
 Keep Planning Board and Zoning Board budgets the same for 2020. 
 Ambulance and Recycling budgets should be available this week. 

 
Unanimous approval of Minutes from BAC/CIP Meeting held on Nov 20, 2019. 
 
Next meeting on December 12, 2019 at 4:30 PM. 
Motion to adjourn at 6:00 PM. Unanimous approval. 
 
Attachments: 
2019_12_02_CashReport_Allen 
2019_12_02_TempleAssets_AllenScholl 
2019_12_02_MealsRoomsRevenue_AllenCromwell 
2019_12_02_Email_ConValPymts_Allen 
2019_12_02_ConValFY_20DistrictApp_Allen 
2019_12_04_TaxRates_Cromwell 



2019 Cash on Hand

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
Citizens Starting Balance (Actual) 1,546,366.60$   439,907.06$       153,621.86$   301,367.07$     53,723.83$       53,390.09$         33,188.56$         50,982.79$         116,857.04$       14,178.24$           54,974.20$           
Citizens Ending Balance (Ledger) 357,644.29$       128,784.02$       248,411.66$   52,628.23$       (211,913.25)$   22,871.09$         45,610.68$         9,476.06$           4,234.70$           51,494.25$           9,687.42$             

Transfer to NHPDIP 850,000.00$       -$                     -$                 30,002.08$       -$                   1,243,000.00$   375,000.00$       25,000.00$         -$                     -$                       102,000.00$         
Transfer from NHPDIP -$                     -$                     400,000.00$   90,002.08$       -$                   438,421.17$       247,421.17$       268,421.17$       268,421.17$       328,421.17$         219,657.17$         
NHPDIP Dividends Earned 1,766.67$           1,964.42$           1,505.25$       1,208.26$         1,190.31$         1,351.22$           3,156.28$           2,714.58$           2,143.94$           1,598.33$             941.85$                   
NHPDIP Ending Balance 1,053,641.12$   1,055,605.54$   657,110.79$   598,319.05$     599,509.36$     1,405,439.41$   1,536,174.52$   1,295,467.93$   1,029,190.70$   702,367.86$         585,652.54$         585,652.54$       

Total Cash Balance 1,411,285.41$   1,184,389.56$   905,522.45$   650,947.28$     387,596.11$     1,428,310.50$   1,581,785.20$   1,304,943.99$   1,033,425.40$   753,862.11$         595,339.96$         585,652.54$       

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

Investment Balance $1,053,641.12 $1,055,605.54 $657,110.79 $598,319.05 $599,509.36 $1,405,439.41 $1,536,174.52 $1,295,467.93 $1,029,190.70 $702,367.86 $585,652.54 $585,652.54

Checking Balance $357,644.29 $128,784.02 $248,411.66 $52,628.23 $(211,913.25) $22,871.09 $45,610.68 $9,476.06 $4,234.70 $51,494.25 $9,687.42

 $(500,000.00)

 $-

 $500,000.00

 $1,000,000.00

 $1,500,000.00

 $2,000,000.00

2019 Operating Cash Balance (Stacked Areas)

Checking Balance Investment Balance Investment Income to Date: $17,000











&ƌŽŵ͗�WĞƚĞƌ��ůůĞŶ
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϭϵ�ϭ͗Ϭϭ�WD
dŽ͗�^ĞůĞĐƚďŽĂƌĚ�E,͖�ŵŝĐŚĂĞů͘ƚ͘ĚĂƌŶĞůůΛĐŽŵĐĂƐƚ͘ŶĞƚ͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�'ĂƌǇ�^ĐŚŽůů͖�:ŽŚŶ�<ŝĞůĞǇ͖�^ƚĞǀĞ�
�ŽŶĐŽƌĚŝĂ͖�'Ăŝů��ƌŽŵǁĞůů
^ƵďũĞĐƚ͗��ŽŶǀĂů�ƌĞǀŝƐĞĚ�ƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ

ŚĞůůŽ�ƚŽ�Ăůů�
ĂƚƚĂĐŚĞĚ�ŝƐ��ŽŶǀĂůΖƐ�ƌĞǀŝƐĞĚ�ƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞ�ƌĞĨůĞĐƚŝŶŐ�ƚŚĞ�ƌĞǀŝƐŝŽŶƐ�dĞŵƉůĞ�ƌĞƋƵĞƐƚĞĚ�ĂŶĚ�ƚŚĂƚ�'Ăŝů�
ŚĂĚ�ĂƐƚƵƚĞůǇ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐŝŶĐĞ�:ƵůǇ͕�ĂŶĚ�ǁŚŝĐŚ�ǁĞ�ŝŵƉůĞŵĞŶƚĞĚ͘

dŚŝƐ�ƐĐŚĞĚƵůĞ�ƚŚĂƚ�ǁĞ�ŝŵƉůĞŵĞŶƚĞĚ�ŶŽƚ�ŽŶůǇ�ŶĞŐĂƚĞĚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�dĞŵƉůĞ�ƉĂǇŵĞŶƚ�ĚĞĨŝĐŝƚ�ŵŽŶƚŚ�ƚŽ�
ŵŽŶƚŚ�ƐŝŶĐĞ�:ƵůǇ͕�ďƵƚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ŵŝŶŽƌ�ĚĞĨŝĐŝƚ�ŽǁĞĚ�ƚŽ��ŽŶǀĂů�ŽĨ�ŽŶůǇ�ΨϭϲϬϬ�ĂƉƉƌŽǆ͕͘�ǁŚŝĐŚ�ƚŚĞǇ�
ĐůĞĂƌůǇ�ĂĐĐĞƉƚĞĚ�ĂŶĚ�ƵŶĚĞƌƐƚŽŽĚ͘
/E�ĨĂĐƚ�ŽƵƌ�ƉĂǇŵĞŶƚƐ�ŵŽƌĞ�ĂĐĐƵƌĂƚĞůǇ�ƌĞĨůĞĐƚĞĚ�ƚŚĞ�ĨŝŶĂůŝǌĞĚ�ƚĂǆ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ��Z�͘

dŚŝƐ�ŵĂǆŝŵŝǌĞĚ�ŽƵƌ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�ŶŽ�ůŽƐƐ�ƚŽ�ŽƵƌ�ƐƚĂŶĚŝŶŐ�ǁŝƚŚ��ŽŶǀĂů͘

�ŽŶǀĂů�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�ĂŐƌĞĞĂďůĞ�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽƵƌ�ƉŽƐŝƚŝŽŶ͕�ƌĞŐĂƌĚŝŶŐ ǀŝĞǁŝŶŐ�ƚŚĞ�ƉĂǇŵĞŶƚƐ�ŽŶ�Ă�
ϭͬϮ�ǇĞĂƌ�ďĂƐŝƐ͕�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�Ăůů�ŽƵƌ ƉĂǇŵĞŶƚƐ�ĨŽƌ�ϮϬϭϵ�ĂŶĚ�ϮϬϮϬ�ĂƐ�Ă�ŵŽƌĞ�ƐƚĂďůĞ�ĂŶĚ�ďĂůĂŶĐĞ�
ĂƉƉƌŽĂĐŚ͘

ƚŚĞǇ�ĐŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ŶŝĐĞƌ͘

,ŽƉĞ�Ăůů�ŚĂĚ�Ă�ĚĞůŝŐŚƚĨƵů�ƚŚĂŶŬƐŐŝǀŝŶŐ

ͲͲ
WĞƚĞƌ�t͘��ůůĞŶ�
dƌĞĂƐƵƌĞƌ͕�dŽǁŶ�ŽĨ�dĞŵƉůĞ
ϲϬϯͲϯϮϱͲϱϭϳϳ ĐĞůů
ϲϬϯͲϴϳϴ�ͲϮϱϯϲ�ŽĨĨŝĐĞ



&ƌŽŵ͗�WĞƚĞƌ��ůůĞŶ
^ĞŶƚ͗�DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�Ϯ͕�ϮϬϭϵ�ϭ͗ϱϬ�WD
dŽ͗�'Ăŝů��ƌŽŵǁĞůů
�Đ͗�'ĂƌǇ�^ĐŚŽůů͖�^ĞůĞĐƚďŽĂƌĚ�E,͖�DŝŬĞ��ĂƌŶĞůů͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�:ŽŚŶ�<ŝĞůĞǇ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ
^ƵďũĞĐƚ͗�ZĞ͗��KD�EŽǀĞŵďĞƌ�dĞŵƉůĞ��ƐƐĞƚƐ

ŚĞůůŽ�ƚŽ�Ăůů�
ŶŽ�ǁŽƌĚ�ǇĞƚ�ŽŶ�ŵĞĂůƐ�dĂǆ�ƌĞĐĞŝƉƚ͘
Ψϳϭ͕ϱϴϮ�Ͳ ůĂƐƚ�ǇĞĂƌƐ�Ͳ ǁĂƐ�ŶŽƚ�ƉĂŝĚ�ƚŝůů��ĞĐĞŵďĞƌ�Ϯϳ͕�ϮϬϭϴ͘͘͘
ŵĂǇďĞ�/�ǁŝůů�ĐĂůů�ƚŚĞŵ�ƚŽ�ƐĞĞ�ŝĨ�ǁĞ�ĐĂŶ�ŐĞƚ�ĞĂƌůŝĞƌ͘͘͘

ƌĞŐĂƌĚƐ
WĞƚĞƌ

KŶ�DŽŶ͕��ĞĐ�Ϯ͕�ϮϬϭϵ�Ăƚ�ϭ͗Ϯϲ�WD�'Ăŝů��ƌŽŵǁĞůů�фŐƉŝĞƌƐŽŶĐƌŽŵǁĞůůΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗
,ĂƐ�ƚŚĞ�ϮϬϭϵ�ZŽŽŵƐ�ĂŶĚ�DĞĂůƐ�dĂǆ�ŵŽŶĞǇ�ĐŽŵĞ�ŝŶ�ǇĞƚ͍ hƐƵĂůůǇ��ĞĐĞŵďĞƌ͕�ĂďŽƵƚ�ΨϳϬ<͘�

KŶ��ĞĐ�Ϯ͕�ϮϬϭϵ͕�Ăƚ�ϭ͗Ϯϯ�WD͕�WĞƚĞƌ��ůůĞŶ�фƚĞŵƉůĞŶŚƚƌĞĂƐƵƌĞƌϭΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗

Śŝ�'ĂƌǇ͕

�ĂƐŚ�EĞƚ��ƐƐĞƚƐ�ŽŶ�,ĂŶĚ
ƚŚĞ ŶĞƚ ĐĂƐŚ�ĂƐƐĞƚƐ�ĂƌĞ�Ψϱϵϱ͕ϯϯϵ͘͘͘ƚŚĂƚ�ŝƐ͕�ĂƐ�ŝĨ�Ăůů�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŚĞĐŬƐ�ǁĞƌĞ�
ĐĂƐŚĞĚ͘͘;ŽŶůǇ�ĂďŽƵƚ�ΨϮϮŬ�ŶŽƚ�ĐĂƐŚĞĚͿ
ƐŽ�͕�ĐůŽƐĞƌ�ƚŽ�ΨϲϬϬŬ�ƚŚĂŶ�ΨϱϬϬŬ

dŚŝƐ�ĚŽĞƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂƉƉƌŽǆ�ΨϭϬϬŬ�ŝŶ�ƚĂǆ�ƌĞĐĞŝƉƚƐ�ƚŚĂƚ�ĐĂŵĞ�ŝŶ�ůĂƐƚ�tĞĚŶĞƐĚĂǇ͕�ďĞĨŽƌĞ�
ƚŚĂŶŬƐŐŝǀŝŶŐ͘
;ƚŚƵƐ͕�ŶŽƚ�ƐƵƌĞ�ǁŚĂƚ�ǇŽƵ�ŵĞĂŶ�ďǇ�ΗĞǆĐůƵĚŝŶŐ�ϮϬϮϬ�WƌŽƉĞƌƚǇ�dĂǆ�ƌĞǀĞŶƵĞΗ͘͘͘ďĞĐĂƵƐĞ�
ŽŶůǇ�ĂŶĚ�Ăůů�ƚĂǆ�ƌĞǀĞŶƵĞ�ŶŽǁ�ŝƐ�ƚŚĞ ďĂůĂŶĐĞ�ŽĨ ƚĂǆ�ϮϬϭϵ�ƌĞǀĞŶƵĞ͕�ǁŚŝĐŚ�ŝƐ�Ăůů�ĚƵĞ�ďǇ�
ϭϮͬϮϬ͕�ƚŚŽƵŐŚ�Ă�ĐĞƌƚĂŝŶ�ƋƵĂŶƚŝƚǇ�ǁŝůů�ďĞ�ůĂƚĞ�ĂŶĚ�ĞǀĞŶ�ĐŽŵĞ�ŝŶ�ŝŶ�:ĂŶƵĂƌǇ͕�ŝĨ�ŵǇ�ƌĞǀŝĞǁ�
ŽĨ�ůĂƐƚ�ǇĞĂƌ�ŝƐ�ĂĐĐƵƌĂƚĞͿ

�ŽƵŶƚǇ�ϮϬϭϵ�WĂǇŵĞŶƚ
�Ɛ�Ă�ŐĞŶĞƌĂů�ƌƵůĞ͕�/�ŶĞǀĞƌ�ƉĂǇ�ƚŝůů�ĚƵĞ�ĚĂƚĞƐ͘͘ƚŚƵƐ͕�ƐŝŶĐĞ ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ�ƉĂǇŵĞŶƚ�ŝƐ�ŶŽƚ�
ĚƵĞ�ƚŝůů��ĞĐĞŵďĞƌ�ϭϳ͕�ϮϬϭϵ͕ ŽŶ�ƚŚĂƚ�ĚĂƚĞ͕�ĂŶĚ�ŶŽƚ�ďĞĨŽƌĞ͕�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĨƵŶĚƐ�;ĂƉƉƌŽǆ�
ΨϭϲϳŬͿ�ƚƌĂŶƐĨĞƌ�ĞǆĞĐƵƚĞĚ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ǁŝůů�ďĞ�ŝŶ�ƚŚĞŝƌ��ŝƚŝǌĞŶƐ�ĂĐĐŽƵŶƚ͘�dŚŝƐ�ŝƐ�ĂŶ���,�
ƚƌĂŶƐĨĞƌ͕

KƚŚĞƌ��ǆƉĞŶƐĞƐ
dŚĞ�ŽƚŚĞƌ�ƉůĂŶŶĞĚ�ĂŶĚ�ŬŶŽǁŶ�ůĂƌŐĞ�ĞǆƉĞŶƐĞ�ŝƐ��ŽŶǀĂů��ĞĐĞŵďĞƌ�ƉĂǇŵĞŶƚ�;ĂƉƉƌŽǆ�
Ϯϭϵ<Ϳ͕�ǁŚŝĐŚ�ŝƐ�ĚĞƉŽƐŝƚĞĚ�ŝŶƚŽ��ŽŶǀĂůΖƐ�WĞŽƉůĞΖƐ�ĂĐĐŽƵŶƚ�ŽŶ�ƚŚĞ�ůĂƐƚ�Žƌ�ƐĞĐŽŶĚ�ƚŽ�ůĂƐƚ�
ĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘
dŚŝƐ��ŽŶǀĂů�ƉĂǇŵĞŶƚ�ŝƐ�ĂůƐŽ�ĂŶ���,�ƚƌĂŶƐĨĞƌ͕�ƐŽ�ƚŚĞ�ŵŽŶĞǇ�ŝƐ�ŝŶ�ŽƵƌ�ĂĐĐŽƵŶƚ�;W�/WͿ�
ĞĂƌŶŝŶŐ�ŝŶƚĞƌĞƐƚ�ƵƉ ƚŚĞ�ĚĂǇ�ŽĨ�ƚƌĂŶƐĨĞƌ͕�ĂŶĚ�ƚŚĞ�ŶĞǆƚ�ĚĂǇ�ŝƚ�ŝƐ�ŝŶ�ƉĂǇĞĞΖƐ�ĂĐĐŽƵŶƚ͘



/�ŚŽƉĞ�ƚŚĂƚ�ĐůĂƌŝĨŝĞƐ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ƋƵĞƐƚŝŽŶƐ͘�>Ğƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ŶŽƚ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�
ƋƵĞƐƚŝŽŶƐ͘

EŽǁ�͕�ďĂĐŬ�ƚŽ�ƐŚŽǀĞůŝŶŐ�ĂŶĚ�ƉůŽǁŝŶŐ�ĨŽƌ�ŵĞ͊͊͊͘͘͘

ŵǇ�ƌĞŐĂƌĚƐ
WĞƚĞƌ

KŶ�^ƵŶ͕��ĞĐ�ϭ͕�ϮϬϭϵ�Ăƚ�ϭϭ͗Ϯϴ��D�'ĂƌǇ�^ĐŚŽůů�фŐǁƐĐŚŽůůΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗
WĞƚĞƌ͕�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƚŝŵĞůŝŶĞƐƐ͊
/Ĩ�/�ƵŶĚĞƌƐƚĂŶĚ�ĐŽƌƌĞĐƚůǇ�ŽƵƌ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ�ĐĂƐŚ�ĂƐƐĞƚƐ�ĂƌĞ�ΕΨϱϬϬŬ�;ĂĨƚĞƌ�ĞǆĐůƵĚŝŶŐ�
ϮϬϮϬ�WƌŽƉĞƌƚǇ�dĂǆ�ƌĞǀĞŶƵĞͿ�,ĂƐ�ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�ƉĂǇŵĞŶƚ�ďĞĞŶ�ĞǆĞĐƵƚĞĚ�Žƌ�
ĂƌĞ�ǇŽƵ�ǁĂŝƚŝŶŐ�ƵŶƚŝů��ĞĐĞŵďĞƌ�ƚŽ�ĚŽ�ƐŽ͍

Ő

KŶ�EŽǀ�ϯϬ͕�ϮϬϭϵ͕�Ăƚ�ϭ͗Ϯϲ�WD͕�WĞƚĞƌ��ůůĞŶ�
фƚĞŵƉůĞŶŚƚƌĞĂƐƵƌĞƌϭΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗

ŚĞůůŽ�ƚŽ�Ăůů

ďĞůŽǁ�ŝƐ��KD�EŽǀ�ϮϬϭϵ�ƐŶĂƉ�ƐŚŽƚ�ŽĨ�ĐƵƌƌĞŶƚ�ŶĞƚ�ĂƐƐĞƚƐ

/Ŷ�ƐƉŝƚĞ�ŽĨ�ĚĞƉƌĞƐƐŝŶŐůǇ�ůŽǁ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�Ăƚ�W�/W͕�ŶŽǁ�Ăƚ�ϭ͘ϲϬй�
;ŚĂǀŝŶŐ�ĚƌŽƉƉĞĚ�ĨƌŽŵ�Ϯ͘ϯϴй�ůĂƐƚ��ƉƌŝůͿ�ǁĞ�ƚŝůů�ŵĂŶĂŐĞĚ�ƚŽ�ĂĐĐƌƵĞ�
ĐůŽƐĞ�ƚŽ�Ψϭ͕ϬϬϬ�ŝŶ�ŝŶƚĞƌĞƐƚ
ŶŽǁ�ũƵƐƚ�ƐŚǇ�ŽĨ�ΨϮϬŬ�ǇĞĂƌͲƚŽͲĚĂƚĞ͘

^ƵƌƉƌŝƐŝŶŐůǇ͕�ƐŽŵĞ�ĞŶĚͲŽĨ�ͲǇĞĂƌ�ƚĂǆ�ƌĞĐĞŝƉƚƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƉĂŝĚ͕�
ĐůŽƐĞ�ƚŽ�ΨϭϬϬ͕ϬϬϬ�ƚŚŝƐ�ůĂƐƚ�tĞĚŶĞƐĚĂǇ�ĂůŽŶĞ͕�ǁŚŝĐŚ�ŝƐ�ĂůƌĞĂĚǇ�Ăƚ�W�/W�
ĂĐĐƌƵŝŶŐ�ŝŶƚĞƌĞƐƚ
ƚŚƵƐ�ǁĞ�ĐĂŶ�ƌĞĂƐŽŶĂďůǇ�ĞǆƉĞĐƚ�ĂƉƉƌŽǆ�ΨϯϬϬϬ�ŝŶ��ĞĐĞŵďĞƌ�ĞĂƌŶĞĚ�
ŝŶƚĞƌĞƐƚ͘

ƉůĞĂƐĞ�ŶŽƚĞ�ǁĞůů 'ĂƌǇΖƐ�ƐƵƉĞƌď�ŐƌĂƉŚ�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞΖƐ�ǁĞůů�ƚŚĞ�
ŶƵŵďĞƌƐ�ďĞůŽǁ͕�ĂŶĚ�zd�

ĂŶǇ�ƚŚŽƵŐŚƚƐ�Žƌ�ƋƵĞƐƚŝŽŶƐ͕�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘

ǇŽƵƌ�ƚƌĞĂƐƵƌĞƌ
WĞƚĞƌ



�ŵĂŝůĞĚ�EŽǀ�ϯϬ͕�ϮϬϭϵ
dŽ͗�����ĂŶĚ��K^ dƌĞĂƐƵƌĞƌ�ZĞƉŽƌƚ��ƵƌƌĞŶƚ��ĂƐŚ�ĂƐƐĞƚƐ

&ƌŽŵ͗�WĞƚĞƌ�t͘��ůůĞŶ͕�dƌĞĂƐƵƌĞƌ ĞŶĚ�ŽĨ�ŵŽŶƚŚ EŽǀͲϭϵ

ĂƐ�ŽĨ�ϭϭͬϯϬͬϭϵ
�ŝƚŝǌĞŶƐ�'ĞŶ�&ƵŶĚ Ψ ϯϮ͕ϯϵϲ͘ϴϲ� ;ŝŶĐůƵĚĞƐ�ŝŶƚĞƌĞƐƚ�ďĞůŽǁͿ

�ŝƚŝǌĞŶƐ�DƚŚůǇ�ĞĂƌŶĞĚ�ŝŶƚĞƌĞƐƚ Ψ Ϭ͘ϰϯ�
EĞƚ�ŝŶ�YƵŝĐŬďŽŽŬ�ƚƌĞĂƐƵƌĞƌ Ψ ϵ͕ϲϴϳ͘ϰϮ�

;'ĞŶ�&ƵŶĚ ŵŝŶƵƐ�YƵŝĐŬďŽŽŬ�ŶĞƚͿ Ψ ϮϮ͕ϳϬϵ͘ϰϰ� ĐŚĞĐŬƐ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ��KD

W�/W Ψ ϱϴϱ͕ϲϱϮ͘ϱϰ� ;ŝŶĐůƵĚĞƐ�ŝŶƚĞƌĞƐƚ�ďĞůŽǁͿ
WĚŝƉ DƚŚůǇ��ĂƌŶĞĚ�ŝŶƚĞƌƐƚ Ψ ϵϰϭ͘ϴϱ�

zĞĂƌͲƚŽͲĚĂƚĞ W�/W��ĂƌŶĞĚ�/ŶƚĞƌĞƐƚ Ψϭϵ͕ϱϰϭ͘ϭϭ�
E�͗ ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�Ăƚ�W�/W�ŶŽǁ�ďĞůŽǁ�Ϯй�Ͳ ϭ͘ϲϬй�ƚŽĚĂǇ�Ͳ ƐůŽǁŝŶŐ�ŝŶƚĞƌĞƐƚ�ĞĂƌŶĞĚ�ĂůŽŶŐ�ǁŝƚŚ�ůĞƐƐ�ĐĂƐŚ�ǁŝůů�ŝŵƉĂĐƚ�ĞĂƌŶŝŶŐƐ

dŽƚĂů�dŽǁŶ�E�d��ĂƐŚ��ƐƐĞƚƐ Ψ ϱϵϱ͕ϯϯϵ͘ϵϲ� ĂƐ�ŽĨ�ϭϭͬϯϬͬϭϵ

ͲͲ
WĞƚĞƌ�t͘��ůůĞŶ�
dƌĞĂƐƵƌĞƌ͕�dŽǁŶ�ŽĨ�dĞŵƉůĞ
ϲϬϯͲϯϮϱͲϱϭϳϳ ĐĞůů
ϲϬϯͲϴϳϴ�ͲϮϱϯϲ�ŽĨĨŝĐĞ
фϭϭϵͲϭϬͲϬϰ�^ĐŚŽůů�ƚŽ�WĞƚĞƌ�ƚŽ�Ĩŝůů�ŽƵƚ�ϮϬϭϵ��ĂƐŚ�ZĞƉŽƌƚ͘ǆůƐǆх

ͲͲ
WĞƚĞƌ�t͘��ůůĞŶ�
dƌĞĂƐƵƌĞƌ͕�dŽǁŶ�ŽĨ�dĞŵƉůĞ
ϲϬϯͲϯϮϱͲϱϭϳϳ ĐĞůů
ϲϬϯͲϴϳϴ�ͲϮϱϯϲ�ŽĨĨŝĐĞ

ͲͲ
WĞƚĞƌ�t͘��ůůĞŶ�
dƌĞĂƐƵƌĞƌ͕�dŽǁŶ�ŽĨ�dĞŵƉůĞ
ϲϬϯͲϯϮϱͲϱϭϳϳ ĐĞůů
ϲϬϯͲϴϳϴ�ͲϮϱϯϲ�ŽĨĨŝĐĞ



&ƌŽŵ͗�WĞƚĞƌ��ůůĞŶ
^ĞŶƚ͗�DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�Ϯ͕�ϮϬϭϵ�ϭ͗Ϯϯ�WD
dŽ͗�'ĂƌǇ�^ĐŚŽůů
�Đ͗�^ĞůĞĐƚďŽĂƌĚ�E,͖�ŵŝĐŚĂĞů͘ƚ͘ĚĂƌŶĞůůΛĐŽŵĐĂƐƚ͘ŶĞƚ͖��ŚƌŝƐƚŝŶĞ�ZŽďŝĚŽƵǆ͖�:ŽŚŶ�<ŝĞůĞǇ͖�^ƚĞǀĞ��ŽŶĐŽƌĚŝĂ͖�
'Ăŝů��ƌŽŵǁĞůů
^ƵďũĞĐƚ͗�ZĞ͗��KD�EŽǀĞŵďĞƌ�dĞŵƉůĞ��ƐƐĞƚƐ

Śŝ�'ĂƌǇ͕

�ĂƐŚ�EĞƚ��ƐƐĞƚƐ�ŽŶ�,ĂŶĚ
ƚŚĞ ŶĞƚ ĐĂƐŚ�ĂƐƐĞƚƐ�ĂƌĞ�Ψϱϵϱ͕ϯϯϵ͘͘͘ƚŚĂƚ�ŝƐ͕�ĂƐ�ŝĨ�Ăůů�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŚĞĐŬƐ�ǁĞƌĞ�ĐĂƐŚĞĚ͘͘;ŽŶůǇ�ĂďŽƵƚ�ΨϮϮŬ�ŶŽƚ�
ĐĂƐŚĞĚͿ
ƐŽ�͕�ĐůŽƐĞƌ�ƚŽ�ΨϲϬϬŬ�ƚŚĂŶ�ΨϱϬϬŬ

dŚŝƐ�ĚŽĞƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂƉƉƌŽǆ�ΨϭϬϬŬ�ŝŶ�ƚĂǆ�ƌĞĐĞŝƉƚƐ�ƚŚĂƚ�ĐĂŵĞ�ŝŶ�ůĂƐƚ�tĞĚŶĞƐĚĂǇ͕�ďĞĨŽƌĞ�ƚŚĂŶŬƐŐŝǀŝŶŐ͘
;ƚŚƵƐ͕�ŶŽƚ�ƐƵƌĞ�ǁŚĂƚ�ǇŽƵ�ŵĞĂŶ�ďǇ�ΗĞǆĐůƵĚŝŶŐ�ϮϬϮϬ�WƌŽƉĞƌƚǇ�dĂǆ�ƌĞǀĞŶƵĞΗ͘͘͘ďĞĐĂƵƐĞ�ŽŶůǇ�ĂŶĚ�Ăůů�ƚĂǆ�
ƌĞǀĞŶƵĞ�ŶŽǁ�ŝƐ�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ ƚĂǆ�ϮϬϭϵ�ƌĞǀĞŶƵĞ͕�ǁŚŝĐŚ�ŝƐ�Ăůů�ĚƵĞ�ďǇ�ϭϮͬϮϬ͕�ƚŚŽƵŐŚ�Ă�ĐĞƌƚĂŝŶ�ƋƵĂŶƚŝƚǇ�
ǁŝůů�ďĞ�ůĂƚĞ�ĂŶĚ�ĞǀĞŶ�ĐŽŵĞ�ŝŶ�ŝŶ�:ĂŶƵĂƌǇ͕�ŝĨ�ŵǇ�ƌĞǀŝĞǁ�ŽĨ�ůĂƐƚ�ǇĞĂƌ�ŝƐ ĂĐĐƵƌĂƚĞͿ

�ŽƵŶƚǇ�ϮϬϭϵ�WĂǇŵĞŶƚ
�Ɛ�Ă�ŐĞŶĞƌĂů�ƌƵůĞ͕�/�ŶĞǀĞƌ�ƉĂǇ�ƚŝůů�ĚƵĞ�ĚĂƚĞƐ͘͘ƚŚƵƐ͕�ƐŝŶĐĞ ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ�ƉĂǇŵĞŶƚ�ŝƐ�ŶŽƚ�ĚƵĞ�ƚŝůů�
�ĞĐĞŵďĞƌ�ϭϳ͕�ϮϬϭϵ͕ ŽŶ�ƚŚĂƚ�ĚĂƚĞ͕�ĂŶĚ�ŶŽƚ�ďĞĨŽƌĞ͕�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĨƵŶĚƐ�;ĂƉƉƌŽǆ�ΨϭϲϳŬͿ�ƚƌĂŶƐĨĞƌ�
ĞǆĞĐƵƚĞĚ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ǁŝůů ďĞ�ŝŶ�ƚŚĞŝƌ��ŝƚŝǌĞŶƐ�ĂĐĐŽƵŶƚ͘�dŚŝƐ�ŝƐ�ĂŶ���,�ƚƌĂŶƐĨĞƌ͕

KƚŚĞƌ��ǆƉĞŶƐĞƐ
dŚĞ�ŽƚŚĞƌ�ƉůĂŶŶĞĚ�ĂŶĚ�ŬŶŽǁŶ�ůĂƌŐĞ�ĞǆƉĞŶƐĞ�ŝƐ��ŽŶǀĂů��ĞĐĞŵďĞƌ�ƉĂǇŵĞŶƚ�;ĂƉƉƌŽǆ�Ϯϭϵ<Ϳ͕�ǁŚŝĐŚ�ŝƐ�
ĚĞƉŽƐŝƚĞĚ�ŝŶƚŽ��ŽŶǀĂůΖƐ�WĞŽƉůĞΖƐ�ĂĐĐŽƵŶƚ�ŽŶ�ƚŚĞ�ůĂƐƚ�Žƌ�ƐĞĐŽŶĚ�ƚŽ�ůĂƐƚ�ĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘
dŚŝƐ��ŽŶǀĂů�ƉĂǇŵĞŶƚ�ŝƐ�ĂůƐŽ�ĂŶ���,�ƚƌĂŶƐĨĞƌ͕�ƐŽ�ƚŚĞ�ŵŽŶĞǇ�ŝƐ�ŝŶ�ŽƵƌ�ĂĐĐŽƵŶƚ�;W�/WͿ�ĞĂƌŶŝŶŐ�ŝŶƚĞƌĞƐƚ�ƵƉ�
ƚŚĞ�ĚĂǇ�ŽĨ�ƚƌĂŶƐĨĞƌ͕�ĂŶĚ�ƚŚĞ�ŶĞǆƚ�ĚĂǇ�ŝƚ�ŝƐ�ŝŶ�ƉĂǇĞĞΖƐ�ĂĐĐŽƵŶƚ͘

/�ŚŽƉĞ�ƚŚĂƚ�ĐůĂƌŝĨŝĞƐ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ƋƵĞƐƚŝŽŶƐ͘�>Ğƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ŶŽƚ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƋƵĞƐƚŝŽŶƐ͘

EŽǁ�͕�ďĂĐŬ�ƚŽ�ƐŚŽǀĞůŝŶŐ�ĂŶĚ�ƉůŽǁŝŶŐ�ĨŽƌ�ŵĞ͊͊͊͘͘͘

ŵǇ�ƌĞŐĂƌĚƐ
WĞƚĞƌ

KŶ�^ƵŶ͕��ĞĐ�ϭ͕�ϮϬϭϵ�Ăƚ�ϭϭ͗Ϯϴ��D�'ĂƌǇ�^ĐŚŽůů�фŐǁƐĐŚŽůůΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗
WĞƚĞƌ͕�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƚŝŵĞůŝŶĞƐƐ͊
/Ĩ�/�ƵŶĚĞƌƐƚĂŶĚ�ĐŽƌƌĞĐƚůǇ�ŽƵƌ�ĞŶĚ�ŽĨ�EŽǀĞŵďĞƌ�ĐĂƐŚ�ĂƐƐĞƚƐ�ĂƌĞ�ΕΨϱϬϬŬ�;ĂĨƚĞƌ�ĞǆĐůƵĚŝŶŐ�ϮϬϮϬ�WƌŽƉĞƌƚǇ�
dĂǆ�ƌĞǀĞŶƵĞͿ�,ĂƐ�ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�ƉĂǇŵĞŶƚ�ďĞĞŶ�ĞǆĞĐƵƚĞĚ�Žƌ�ĂƌĞ�ǇŽƵ�ǁĂŝƚŝŶŐ�ƵŶƚŝů��ĞĐĞŵďĞƌ�
ƚŽ�ĚŽ�ƐŽ͍

Ő



KŶ�EŽǀ�ϯϬ͕�ϮϬϭϵ͕�Ăƚ�ϭ͗Ϯϲ�WD͕�WĞƚĞƌ��ůůĞŶ�фƚĞŵƉůĞŶŚƚƌĞĂƐƵƌĞƌϭΛŐŵĂŝů͘ĐŽŵх�ǁƌŽƚĞ͗

ŚĞůůŽ�ƚŽ�Ăůů

ďĞůŽǁ�ŝƐ��KD�EŽǀ�ϮϬϭϵ�ƐŶĂƉ�ƐŚŽƚ�ŽĨ�ĐƵƌƌĞŶƚ�ŶĞƚ�ĂƐƐĞƚƐ

/Ŷ�ƐƉŝƚĞ�ŽĨ�ĚĞƉƌĞƐƐŝŶŐůǇ�ůŽǁ�ŝŶƚĞƌĞƐƚ ƌĂƚĞƐ�Ăƚ�W�/W͕�ŶŽǁ�Ăƚ�ϭ͘ϲϬй�;ŚĂǀŝŶŐ�ĚƌŽƉƉĞĚ�ĨƌŽŵ�
Ϯ͘ϯϴй�ůĂƐƚ��ƉƌŝůͿ�ǁĞ�ƚŝůů�ŵĂŶĂŐĞĚ�ƚŽ�ĂĐĐƌƵĞ�ĐůŽƐĞ�ƚŽ�Ψϭ͕ϬϬϬ�ŝŶ�ŝŶƚĞƌĞƐƚ
ŶŽǁ�ũƵƐƚ�ƐŚǇ�ŽĨ�ΨϮϬŬ�ǇĞĂƌͲƚŽͲĚĂƚĞ͘

^ƵƌƉƌŝƐŝŶŐůǇ͕�ƐŽŵĞ�ĞŶĚͲŽĨ�ͲǇĞĂƌ�ƚĂǆ�ƌĞĐĞŝƉƚƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƉĂŝĚ͕�ĐůŽƐĞ�ƚŽ�ΨϭϬϬ͕ϬϬϬ�
ƚŚŝƐ�ůĂƐƚ�tĞĚŶĞƐĚĂǇ�ĂůŽŶĞ͕�ǁŚŝĐŚ�ŝƐ�ĂůƌĞĂĚǇ�Ăƚ�W�/W�ĂĐĐƌƵŝŶŐ�ŝŶƚĞƌĞƐƚ
ƚŚƵƐ�ǁĞ�ĐĂŶ�ƌĞĂƐŽŶĂďůǇ�ĞǆƉĞĐƚ�ĂƉƉƌŽǆ�ΨϯϬϬϬ�ŝŶ��ĞĐĞŵďĞƌ�ĞĂƌŶĞĚ�ŝŶƚĞƌĞƐƚ͘

ƉůĞĂƐĞ�ŶŽƚĞ�ǁĞůů 'ĂƌǇΖƐ�ƐƵƉĞƌď�ŐƌĂƉŚ�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞΖƐ�ǁĞůů�ƚŚĞ�ŶƵŵďĞƌƐ�ďĞůŽǁ͕�ĂŶĚ�
zd�

ĂŶǇ�ƚŚŽƵŐŚƚƐ�Žƌ�ƋƵĞƐƚŝŽŶƐ͕�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘

ǇŽƵƌ�ƚƌĞĂƐƵƌĞƌ
WĞƚĞƌ

�ŵĂŝůĞĚ�EŽǀ�ϯϬ͕�ϮϬϭϵ

dŽ͗�����ĂŶĚ��K^ dƌĞĂƐƵƌĞƌ�ZĞƉŽƌƚ��ƵƌƌĞŶƚ��ĂƐŚ�ĂƐƐĞƚƐ

&ƌŽŵ͗�WĞƚĞƌ�t͘��ůůĞŶ͕�dƌĞĂƐƵƌĞƌ ĞŶĚ�ŽĨ�ŵŽŶƚŚ EŽǀͲϭϵ

ĂƐ�ŽĨ�ϭϭͬϯϬͬϭϵ
�ŝƚŝǌĞŶƐ�'ĞŶ�&ƵŶĚ Ψ ϯϮ͕ϯϵϲ͘ϴϲ� ;ŝŶĐůƵĚĞƐ�ŝŶƚĞƌĞƐƚ�ďĞůŽǁͿ

�ŝƚŝǌĞŶƐ�DƚŚůǇ�ĞĂƌŶĞĚ�ŝŶƚĞƌĞƐƚ Ψ Ϭ͘ϰϯ�
EĞƚ�ŝŶ�YƵŝĐŬďŽŽŬ�ƚƌĞĂƐƵƌĞƌ Ψ ϵ͕ϲϴϳ͘ϰϮ�

;'ĞŶ�&ƵŶĚ ŵŝŶƵƐ�YƵŝĐŬďŽŽŬ�ŶĞƚͿ Ψ ϮϮ͕ϳϬϵ͘ϰϰ� ĐŚĞĐŬƐ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ��KD

W�/W Ψ ϱϴϱ͕ϲϱϮ͘ϱϰ� ;ŝŶĐůƵĚĞƐ�ŝŶƚĞƌĞƐƚ�ďĞůŽǁͿ
WĚŝƉ DƚŚůǇ��ĂƌŶĞĚ�ŝŶƚĞƌƐƚ Ψ ϵϰϭ͘ϴϱ�

zĞĂƌͲƚŽͲĚĂƚĞ W�/W��ĂƌŶĞĚ�/ŶƚĞƌĞƐƚ Ψϭϵ͕ϱϰϭ͘ϭϭ�
E�͗ ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�Ăƚ�W�/W�ŶŽǁ�ďĞůŽǁ�Ϯй�Ͳ ϭ͘ϲϬй�ƚŽĚĂǇ�Ͳ ƐůŽǁŝŶŐ�ŝŶƚĞƌĞƐƚ�ĞĂƌŶĞĚ�ĂůŽŶŐ�ǁŝƚŚ�ůĞƐƐ�ĐĂƐŚ�ǁŝůů�ŝŵƉĂĐƚ�ĞĂƌŶŝŶŐƐ

dŽƚĂů�dŽǁŶ�E�d��ĂƐŚ��ƐƐĞƚƐ Ψ ϱϵϱ͕ϯϯϵ͘ϵϲ� ĂƐ�ŽĨ�ϭϭͬϯϬͬϭϵ




