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• -%4&>"%.+"5-%.1.30*&"'$%K-)(&+-4"9%4$1/19%$1(."1."$)-"94(34%5"+-'13."%.+"(9-4%$1(.D"
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0(1,+*,$1%6!(+4'*+!9$&*)5!*1&,&!91(!0(1/$4$%2!)%4!3)$%,)$%$%2!)!0'=5$*!$%9()&,('*,'(+!,-),!&'001(,&!
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%+*+&&)(.!$%9()&,('*,'(+!91(!4+/+5103+%,!)%4!,-+!$%*(+)&+4!/)5'+!19!+*1512$*)5!&+(/$*+&!)**1(4+4!8$,-!
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&'(#9()(5;5%=#*9(*#,%/6#4,D?/(+#&'(#4(%+5&6#,-#42(//5%=#D%5&+E#A'D+1#&'(#)*8*)5&6#&,#*?+,9?#0,9(#=9,2&'#
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%.*/'(>(.*&5@!$+52?!(')9'(5!B.++!&(45&!&0'!.*%2(3)&.2*!>('5'*&'9!2*+,!.%!&0'!('>2(&!.5!123>+'&'+,!
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$%&'(')*+','-.#/*0-#,/-#*1'+',2#,3#.,4%(,%4-#,4*&.5-4#35#6-0-+3)7-&,#4'8/,.#)4384*7.#9:;<=#*.#,/-2#.--#
5',>#:/-4-#'.#35,-&#4337#534#5+-?'1'+',2#'&#,/-.-#)4384*7.@#*&6#,/-4-#*4-#7*&2#6'55-4-&,#A*2.#,3#
'7)+-7-&,#*#A34B'&8#:;<#)4384*7>#C377%&','-.#(*&#53(%.#3&#,/-#)*4,'(%+*4#.,4-&8,/.#35#*&6#
3))34,%&','-.#355-4-6#12#:;<#)4384*7.@#A/'+-#B--)'&8#'&#7'&6#,/-'4#)*4,'(%+*4#A-*B&-..-.#*&6#,/4-*,.>#
C377%&','-.#7*2#./*4-#.37-#(37)3&-&,.#35#,/-#)4384*7#*&6#6'55-4#A'+6+2#'&#3,/-4.>#:/-.-#0*4'*,'3&.#
.)-*B#,3#,/-#0*.,#*44*2#35#3),'3&.#*0*'+*1+-#,3#6'55-4-&,#(377%&','-.>##

$-*.%4'&8#A/'(/#3),'3&.#A'++#A34B#1-.,#'&#*#8'0-&#+3(*,'3&#'.#(37)+-?@#1%,#*#,/343%8/#%&6-4.,*&6'&8#35#
,/-#(377%&',2#9->8>@#6-7384*)/'(.@#-?'.,'&8#+*&6D%.-#+*A@#'&54*.,4%(,%4-#+3(*,'3&#*&6#(*)*(',2@#
)43)-&.',2#534#)4-.-40*,'3&=#A'++#8%'6-#,/-#(4-*,'3&#35#*#)4384*7#.,4%(,%4-6#,3#7*?'7'E-#,/-#)3,-&,'*+#
1-&-5',.>#F5,-&,'7-.#,/-#.(*+-#35#*#)4384*7#A'++#(/*&8-#5437#)+*(-#,3#)+*(-#,3#*((3%&,#534#6'55-4-&(-.#'&#
,/-#8-384*)/'(*+#.'E-#35#(377%&','-.>#F,/-4#0*4'*,'3&.#,2)'(*++2#'&(+%6-#,/-#'&,-&6-6#%.-.#35#,4*&.5-44-6#
6-0-+3)7-&,#4'8/,.@#)43,-(,'3&.@#*&6#,/-#7*&&-4#35#)*27-&,#*&6#'&(-&,'0-.>#:/'.#)4'7-4#A'++#6-,*'+#
.37-#35#,/-#)4384*7.#*&6#3),'3&.#*0*'+*1+->#

Transfer of development rights programs allow property owners to buy and sell 
development rights without actually exchanging any land. The basic TDR 

concept is to compensate landowners who give up potential development rights 
in environmentally sensitive areas or preservation districts as designated by 
communities. The goal is to direct development away from sensitive lands, 
known as "sending" areas, toward more suitable areas, called "receiving" 

areas. The forms of compensation may be money from a developer or 
development credits from the county. (Costello 2006, p. 1) 
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$-&1*0*$-1*%,#*,#16(#$&%0())#%/#'(2(:%$*,+#-#)700())/7:#FGH#$&%+&-34#L6*:(#$78:*0#$-&1*0*$-1*%,#-,'#
1&-,)$-&(,0I#-&(#,(0())-&I#/%&#)700())=#16(I#-&(#,%1#)7//*0*(,1#0%,'*1*%,)4#M:1*3-1(:I=#'(3-,'#*)#3%)1#
'($(,'(,1#%,#$&(2-*:*,+#&(-:9()1-1(#1&(,')#*,#16(#0%337,*1I4##

506%:-&)#-,'#FGH#$&-01*1*%,(&)#-+&((#16-1#(-06#%/#16()(#$%1(,1*-:#$*1/-::)#0-,#8(#)7&3%7,1('#8I#16(#
*3$:(3(,1-1*%,#%/#)1-1(9%/916(9-&1#$&-01*0()4#B::#&()(-&06(&)#-+&((#16-1#16(&(#*)#-#)1&%,+#,(('#1%#
('70-1(#-::#)1-@(6%:'(&)#-8%71#FGH#$&%+&-3)4#N,#(0%,%3*0#1(&3)=#16(#/-*:7&(#1%#'%#)%#<%7:'#&()7:1#*,#
*3$(&/(01#*,/%&3-1*%,#-,'#<%7:'#*,1&%'70(#-#$(&0($1*%,#%/#6*+6#&*)@#-,'#7,'(&3*,(#16(#0&(-1*%,#%/#-,#
(//*0*(,1#3-&@(1#/%&#'(2(:%$3(,1#0&('*1)4#O'70-1*,+#@(I#)1-@(6%:'(&)#-,'#0%337,*1I#&()*'(,1)#0-,#
-))7-+(#16(#$%:*1*0-:#&*)@#16-1#0-,#)1I3*(#16(#0&(-1*%,#-,'#16(#(//*0*(,1#%$(&-1*%,#%/#-#FGH#$&%+&-34#F6(#
('70-1*%,#%/#-::#-//(01('#$-&1*()#*)#-:)%#16(#/%7,'-1*%,#/%&#16(#0&(-1*%,#%/#16(#2*)*%,=#+%-:)=#-,'#$&%+&-3#
'()*+,#'(1-*:)#16-1#7:1*3-1(:I#'(1(&3*,(#$&%+&-3#(//*0-0I4#

2"31%+45+("##6%#)+&0+78&696:6-;+2#"-)<%#+0<+=%>%1089%-&+?6;@&)+A#0;#"9)+

Potential Barriers # of Studies 
Demand Side 

Persistent problem on demand side of TDR markets (market demand) 6 

Inefficient regulatory design (restriction, transaction time, increase in uncertainty) 6 

Free density issue on demand side  2 

Supply Side 

Imperfect Information 7 

Design can limit supply (restriction, transaction time) 3 

Sending areas have to high of a baseline density 3 

Both 

Political Feasibility 7 

Institutional Capacity 4 

Underlying Zoning 4 

State Enabling Legislation 1 

Sources: n=8: Pruetz and Standridge 2009; Walls and McConnell 2007; State of Massachusetts n.d.; Taintor 2001; Koptis et al. 2005; 
Johnston and Madison 1997; Kaplowitz et al 2007; Hanly-Forde et al. 2011 
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$%&'()'*+!&%*!%*',--*./&(),.+!0,%!/*+)1.).1!&!+2''*++023!4(%&.+0*%!,0!/*5*3,$-*.(!%)16(+!-&%7*(8!).!&!
',--2.)(9!:9!*3)-).&().1!0&'(,%+!(6&(!-&.)0*+(!&+!-&%7*(!)-$*%0*'(),.+!;+**!<&:3*!"=>!!

0$8%-#9:#;<==-''#>$=+)/'#*)/#0/$"'*-/#)*#1-2-%)34-"+#5(6,+'#

Success Factors # of Studies 
Demand for Receiving Area Bonus Development 8 
Education of all Stakeholders 7 
Market Incentives: Transfer Ratios and Conversion Factors 6 
Underlying Land Use Restrictions 6 
Receiving Customized for Community Context 5 
Ensuring Developers will be Able to Use TDR 5 
Strong Support for Environmental Conservation 5 
Simplicity 5 
A TDR Bank 5 
Work in Concert with Other Preservation Tools 5 
Strict Sending Area Development Regulation 4 
Infrastructure Capacity of Receiving Area 4 
TDR Promotion and Facilitation 2 
Scale of Sending and Receiving Zones  2 
Limited Alternatives to TDR for Achieving Additional Development 1 

State Enabling Legislation 1 
Sources: n=8: Pruetz and Standridge 2009; Walls and McConnell 2007; State of Massachusetts n.d.; Taintor 
2001; Koptis et al. 2005; Johnston and Madison 1997; Kaplowitz et al 2007; Hanly-Forde et al. 2011 
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• %*1),.&3!%*&3@*+(&(*!(%*./+K!

• 0&'(,%!',+(+K!

• 2./*%39).1!C,.).1K!

• 3,'&(),.!&./!%23*+!0,%!/*5*3,$-*.(!F)(6).!(6*!+*./).1!&./!%*'*)5).1!C,.*;+=K!&./!!
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!"#$%&'(")%*+,"-*+.)%+/0-&#01+

!"#
#

$%&%'()%*+#,-(./#01#01.%*&0%2+#31$#01#43+%5+.6$7#*%+%3*4/8#3+#./%#)*093*7#*%:6'3.0(1+#./3.#4*%3.%#
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4(99610.0%+#/3&%#$%)'(7%$#3#>(1%5+.()5+/()?#+.*3.%:7#.(#-%..%*#4(9961043.%#./%#)*(4%++=#.09%'01%=#
31$#:(3'+#(@#./%#)('047;#</0+#%1/314%$#4(9961043.0(1#3'+(#%A)%$0.%+#./%#)*(4%++#@*(9#.09%5.(5@0'%#.(#
$%40+0(1#93B01:;#</0+#0+#(@.%1#34/0%&%$#-7#*%$%+0:101:#./%#>$%'0&%*7#)*(4%++?#+(#)*(+)%4.0&%#$%&%'()%*+#
431#:(#.(#(1%#(@@04%#.(#9%%.#20./#(1%#)%*+(1#2/(#0+#*%+)(1+0-'%#@(*#./%#)*(C%4.;#D%*%#)*(+)%4.0&%#
$%&%'()%*+#20''#*%4%0&%#01@(*93.0(1#(1#2/3.#*%:6'3.0(1+#3))'7#31$#2/(#0+#*%+)(1+0-'%#@(*#%1@(*4%9%1.=#
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<GH+#./3.#4(1@(*9#.(#-%+.#)*34.04%+#344(9)'0+/#(1%5+.()5+/())01:#./*(6:/#./%#6+%#(@#31#01$%)%1$%1.#
./0*$#)3*.7#.(#9313:%#.*31+34.0(1+#01#./%#>$%&%'()9%1.#*0:/.+#93*B%.?#4*%3.%$#-7#./%#)6-'04#)*(4%++;#
</%+%#<GH#-31B+=#3+#./%7#3*%#(@.%1#43''%$=#3*%#.7)043''7#1(.5@(*5)*(@0.=#IJK,48,L8#(*:310M3.0(1+#./3.#/3&%#
%A)%*.0+%#01#4(1+%*&3.0(1#%3+%9%1.+=#./%#)6*4/3+%#(@#$%&%'()9%1.#*0:/.+=#31$#31#346.%#61$%*+.31$01:#
(@#./%#/(+.#4(99610.7N+#$%&%'()9%1.53))*(&3'#)*(4%++;#O013''7=#9(+.#+644%++@6'#<GH+#/3&%#
014(*)(*3.%$#3#+)%40@04#.09%'01%#./3.#344%'%*3.%+#./%#3))*(&3'#)*(4%++#*%'3.0&%#.(#./%#4(99610.7N+#
%A0+.01:#.*3$0.0(13'#M(101:#(*$01314%+;#

!"#"$%&'()*+,(-./(0*+1*2,'(

</%#'0.%*3.6*%#31$#43+%#+.6$0%+#$(469%1.#3#/(+.#(@#)(.%1.03'#-%1%@0.+#./3.#937#344*6%#@*(9#3#+644%++@6'#
<GH#)*(:*39#,+%%#<3-'%#L8;#P317#(@#./%#-%1%@0.+#3*%#*%'3.%$#.(#93*B%.#'(:04#31$#9%3+6*3-'%#-7#
9(1%.0M01:#./%#%4(1(904#&3'6%;#Q./%*#-%1%@0.+#%A0+.#(6.+0$%#(@#3#93*B%.5-3+%$#313'7+0+=#3+#./%7#4311(.#
-%#*%$64%$#.(#3#+09)'%#>93*B%.#&3'6%?#1%4%++3*7#.(#-%#61$%*+.(($#6+01:#%4(1(904#./%(*7;##

2"31%+45+(%-%67&)+06+2#"-)6%#+06+8%9%10:;%-&+<7=>&)+

Potential Benefit # of Studies 
Preserves land (historic, cultural, natural assets) with little of no cost to government 7 
Compensates landowners for value of development rights 7 
Accommodates growth in the region/community 4 
Social welfare benefits improvements 4 
Market drive, thus in theory transactions are rational raising utility and profit 3 
Relatively easier to implement than zoning 3 
Uses private investment for preservation 2 
Reduces uncertainty in land markets 2 
Less cost to administer then alternatives 2 

Preservation is permanent 1 
Sources: n=8: Pruetz and Standridge 2009; Walls and McConnell 2007; State of Massachusetts n.d.; Taintor 2001; Koptis et al. 2005; 
Johnston and Madison 1997; Kaplowitz et al 2007; Hanly-Forde et al. 2011 
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Location Year 
Started Amendments Area of Program (Acres) Acres 

Preserved 
# of 

Parcels 

Third 
Party 

Admin. 
Scale 

St. Mary’s 
County, 
Maryland 

1990 
2002 to include 

Floor area increases 
for commercial 

Only the RPD (Rural 
Preservation District can sell 
TDRs, but anywhere can use 
them, including the RPD) 
178,000 Acres in RPD, 
additional 50,000 acres for 
whole county.  

2,846 380 Yes County 

Calvert County, 
Maryland 1978 Many times, 14 

times since 2006 
Sending area 111,600 Acres, 
Receiving Areas 12,100acres 23,000 16,400 Yes County 

Pitkin County, 
Colorado 1994 2006 

County is 622,720 acres, City 
of Aspen is 2,240. The size of 
each zone is unclear. 

7,250 325 Yes County 

Collier County, 
Florida 1974 2002 

County is 1.3 Million acres, 
41,535 acres of sending zone, 
21,020 

3,612 na Yes County 

Sarasota County, 
Florida 1982 1999, 2004 83,500 of Sending zone acres, 

36,000 of receiving zone.  na na Yes County 

Note: No recent data available is represented as na. 
!
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Amenity Funds Creates Demand 
for TDR Program 

+
King County, WA (the core of the Seattle 

metropolitan region) adopted a TDR to curb urban 
sprawl and protect dwindling open space and 

working landscapes. The county wide program 
needed to encourage designated communities to 

accept additional density to absorb the 
anticipated growth that would protect the most 

coveted assets as determined by the community. 
Their solution was to develop a flexible “amenity 
fund” to help receiving communities to upgrade 
infrastructure to support the increased density 
and/or provide additional community amenities 
such as public art, streetscape improvements, 
parks, and community facilities, among others 

(Wall and MacDonald 2007). 

N.J. Demonstrates the Value of 
Independent Third-Party 
Administration of TDRs 

 
New Jersey is often cited as the first to develop 
independent third-party administration of a TDR 

program.  The New Jersey TDR- enabling 
legislation has a provision for the creation of a 
land bank by the municipality. The efficacy of 

third party administration has been demonstrated 
in two important TDR cases: Pinelands, one of 

the largest preservation programs utilizing TDRs 
in the country, and Lumberton and Chesterfield 

townships, very successful TDR programs in 
small towns. 

 
The Pinelands Commission was created to 

oversee a spatially-large area of 53 municipalities 
in 4 counties and has used a TDR program to 

reach its objectives of preserving land. In 1985, it 
created a Land Bank primarily to provide 

administrative services and secondarily to create 
other supportive programs to match buyers and 

sellers, educate stakeholders, etc. The Pinelands 
is one of just several programs in the nation that 

has used a third party to handle the tracking, 
selling and servicing of their TDR program, and 
all are amongst the top in TDR success (JCCPD 

2012). 
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Scale Matters 
 

Nearly every successful TDR program operates at 
the county or larger scale. Kings County, 

Washington, has preserved the most land and has 
an area of 2,300 square miles, while Collier 

County, Florida, has preserved 3,450 acres of its 
2,300-square-mile area. Operation of the TDR 
program seems to favor county-wide programs 
over home-rule states but does not preclude 
success at other scales. Chesterfield in the 

Philadelphia PMSA and Lumberton Township in 
the Trenton PMSA demonstrate success on a 

smaller scale when factors like proximity to major 
metropolitan areas influence housing markets, 

price, and demand.  

Coordinating Zoning with  
TDR and IZ  

 
Situated just a few miles northwest of Washington 

DC and dissected by the Capital Beltway, 
Montgomery County, MD, this rural farmland was 

ideally situated to absorb DC’s accelerating growth. 
Rapid urban expansion, in part fueled by federal 

government growth and the relocation of 
operations to the County, intensified the 

competition for land, threatening the traditional 
farming communities, and leading to the loss of 

prime agricultural lands. By the 1980s it was clear 
that traditional zoning efforts beginning in 1964 

were inadequate for addressing land use conflicts. 
The loss of two thirds of agricultural lands from 

1950 catalyzed the development of a TDR. Since 
inception of one of the most successful TDR 

programs, over 49,000 acres (of the remaining 
90,000 acres) have been preserved. Observers 
agree that one of the keys to the success of the 

Maryland TDR program is the linking of “bold 
downzoning” to the development of the program 

(Walls and McConnell 2007). “Bold downzoning” is 
not politically feasible in many communities. 
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Incentivizing Participation at        
its Best 

 
A great number of TDR programs from across the 

nation have provided incentives to developers 
and/or landowners for participation, even when 
accompanied by certain requirements. Collier 

County, Florida provided “bonus density” for early 
participation in its TDR or other environmental 

protection programs. Demonstrating early 
success attracts additional demand. Other 

localities have given lower taxes to landowners 
who participate (King County, Washington), 
additional height beyond limits (Issaquah, 

Washington), or extra square footage (Redmond, 
Washington) for participating. Each example 
demonstrates the need to match the selected 

incentive to target population needs and desire 
(Nelson et al. 2012; Wall and McConnell 2007; 

Koptis et al. 2005) 
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Year Place 
1980 1990 2000 2010 2020 2030 2040 

% Change 
1980-2010 

Albany County 285,909 292,793 294,565 304,204 307,201 311,707 316,197 6.4 
Town of 
Bethlehem 24,296 27,552 31,304 33,656 35,730 37,510 39,296 38.5 

Saratoga County 153,759 181,276 200,635 219,607 233,633 258,305 258,305 42.8 

Town of Stillwater 6,316 7,233 7,522 8,297 8,303 8,661 8,998 31.4 
Village of 
Stillwater 1,572 1,531 1,644 1,638 1,637 1,629 1,620 4.2 

Source: U.S. Census Bureau and Capitial District Regional Planning Commission 

Note: Forecasted numbers are italized and were recently updated though are not significantly different. 
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Educational Attainment 
> 25 Income Housing 

Place Total 
Population %            

H.S. 
%            
BA 

% 
Grad/Prof 

Per 
Capita 
Income 

Median 
HH 

Income 

% in 
Poverty 

Median 
Yr. 

Built 

Median 
Value 

Vacancy 
Rate 

Nation 281,421,906 40.7 21.8 8.9 21,587 41,994 9.2 1971 119,600 9.0 

New York 18,976,457 40.7 22.8 11.8 23,389 43,393 11.5 1954 148,700 8.1 

Albany MSA 875,583 40.4 25.7 12.6 22,303 43,250 9.4 1957 107,400 9.3 
Albany 
County 294,565 36.6 27.1 15.8 23,345 42,935 7.2 1956 116,300 7.3 

Town of 
Bethlehem 31,565 22.9 32.6 27.3 31,492 63,169 2.3 1966 143,700 2.8 

Saratoga 
County 200,635 37.7 28.8 14.4 23,945 49,460 17.5 1974 120,400 9.8 

Town of 
Stillwater 7,522 51.3 21.2 6.5 19,291 45,579 5.3 1971 102,500 8.8 

Village of 
Stillwater 1,644 57.6 16.9 3.8 17,221 43,516 7.8 1948 91,900 7.9 

Source: U.S. Census Bureau and Capitial District Regional Planning Commission 
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Property Class Parcels Acres Percent 

All Residential Totals 10,599 9,995 70.5 

1-Family 9,928 4,966 35.0 

2-Family 458 197 1.4 

3-Family 32 20 0.1 

All Other 181 4,811 33.9 

All Commercial Totals 519 1,463 10.3 

General 305 1,107 7.8 

Retail 10 137 1.0 

Commercial Services 204 219 1.5 

Recreation/Entertainment 26 563 4.0 

Recreation/Entertainment 26 563 4.0 

Community Services Totals 101 1,236 8.7 

Education/Medical/Religious 101 1,236 8.7 

Industrial Totals 28 918 6.5 

Light Industrial 10 305 2.2 

Heavy Industrial 18 613 4.3 

TOTALS 11,273 14,175 100.0 
Source: Compiled by authors 
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#



!"#!"$%&'('#)*#+,-#.)+-"+($%#*)/#0/$"'*-/#)*#1-2-%)34-"+#5(6,+'#./)6/$4'#("#+,-#7$3(+$%#5-6()"!

"#!

$%&'()!*+!,-%../0-)(!$0(1.023!4(5-)6-%52!023!7())2!829(0:-('6-'()!4.02!

!

!

,5'(6)+!;&(%6'.-'(0.!<!7())2!829(0:-('6-'()!=%:%52!>0?!9(51!-@)!A5/2!59!,-%../0-)(!$0(1.023!
4(5-)6-%52!<!7())2!829(0:-('6-'()!4.02!BCC*!!



!"#$%&'(")%*+,"-*+.)%+/0-&#01+

!"#
#

$%&%'()%#*%+,-#./#'0,#/(&'01,2'#3(&/,&#(4#'0,#5(1/#(4#$'.661%',&-#0%2#7%/8#30,&.20,9#&,3&,%'.(/%6#%/9#
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%99.'.(/%6#9,B,6(A7,/'>#

C#3(7A%&.2(/#(4#'0,#6%/9;<2,#A%'',&/2#./#'0,#'(1/#%/9#./#'0,#D.66%),#(4#$'.661%',&#&,B,%62#2(7,#(=B.(<2#
0.2'(&.3%6#A%'',&/2#'0%'#&,7%./#./',)&%6#'(#'0,#3(77</.'8#30%&%3',&#%/9#?<%6.'8#(4#6.4,>#E(77</.'8#
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$'.661%',&>#50.2#2<)),2'2#'0%'#'0,#D.66%),#0%2#4</3'.(/,9#%2#'0,#3,/'&%6#7%&+,'A6%3,#%/9#A(./'#(4#
%''%307,/'#'(#'0,#=&(%9,&#&,).(/-#1.'0#%33,22#'(#F<92(/#G.B,&#'&%/2A(&'%'.(/#/,'1(&+2#%/9#'0,#&%.6&(%9#
%/9#7('(&1%82#H2,,#5%=6,#IJ>#50,#%/%682.2#%62(#./9.3%',2#'0%'#'0,&,#.2#3(/2.9,&%=6,#(AA(&'</.'8#'(#
A&,2,&B,#'0,#&<&%6-#%)&.3<6'<&%6#%2A,3'2#(4#'0,#3(77</.'8#'0&(<)0#,/3(<&%)./)#/,1#)&(1'0#'(1%&9#
0.2'(&.3;3(77,&3.%6#3(&&.9(&2#B.%#%#3&,%'.B,#&,A<&A(2./)#(4#%#2.)/.4.3%/'#%7(</'#(4#B%3%/'#6%/9>##

2"31%+45+,"-*+.)%+6-+&7%+208-+"-*+9611":%+0;+<&6118"&%#+

Town and Village of 
Stillwater Town of Stillwater Village of Stillwater 

Property Class 

Acres Percent Acres Percent Acres Percent 
Agricultural 3,582.5 13.9 3,568 14.2 14.5 1.9 
Commercial 436.4 1.7 393.5 1.6 42.9 5.7 
Community Services 170.5 0.7 56.7 0.2 113.8 15.2 
Industrial 100.8 0.4 95.9 0.4 4.9 0.7 
Public Services 486.6 1.9 475.1 1.9 11.5 1.5 
Recreational and Entertainment 320.2 1.2 300.9 1.2 19.3 2.6 
Residential 7,337.6 28.4 7,101.60 28.3 236.0 31.4 
Vacant 7,245.1 28.1 6,967.20 27.8 277.9 37.0 
Wild, Forested, Conservation 
Lands and Public Parks 6,124.1 23.7 6,093.80 24.3 30.3 4.0 

TOTALS 25,803.8 100.0 25,052.7 100.0 751.1 100.0 
Source: Stillwater Town Board 2006 

#
K'#.2#.7A(&'%/'#'(#/(',#'0%'#'0,#/<7=,&#(4#0(<2./)#</.'2#./#'0,#5(1/#(4#$'.661%',&#.2#L-MN!-#10.30#.2#
&(<)068#(/,#?<%&',&#(4#'0,#'('%6#/<7=,&#(4#</.'2#6(3%',9#./#O,'06,0,7>#50,#0(<2./)#2'(3+#.2#/,1,&-#
(B,&%66P#'0,#7,9.%/#%),#(4#&,2.9,/'.%6#</.'2#.2#LN#8,%&2>#K'#.2#./',&,2'./)#'(#3(7A%&,#'0,#,7A6(87,/'#&%',#
(4#'0,#'1(#'(1/2Q#,B,/#1.'0#0%B./)#6(1,&#%B,&%),#,%&/./)2#%/9#%#0.)0,&#./2'%/3,#(4#&,2.9,/'2#6.B./)#
=,6(1#'0,#A(B,&'8#6,B,6-#'0,#5(1/#(4#$'.661%',&#0%2#%#6(1,&#</,7A6(87,/'#&%',#HR>STJ#'0%/#'0,#5(1/#(4#
O,'06,0,7#HU>!TJ>#50,#'1(#3(77</.'.,2#%&,#6(3%',9#&(<)068#LM#7.6,2#H(&#!N#7./<',2#./#9&.B./)#'.7,J#
4&(7#(/,#%/('0,&>##

G,6%'.B,#'(#O,'06,0,7-#'0,&,#.2#2.)/.4.3%/'68#7(&,#%B%.6%=6,#6%/9#./#$'.661%',&#%/9#.'2#V(/./)#.2#3(/9<3.B,#
'(#6(1;9,/2.'8#A%'',&/2-#&,2<6'./)#./#0.)0,&#./4&%2'&<3'<&,#3(2'2-#6(22#(4#(A,/#2A%3,-#%/9#7(&,#B,0.36,;
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0,%6'0#./#',&72#(4#(=,2.'8-#%2'07%-#%/9#2'&,22#H*,1.2#,'#%6>#UMMSJ>#XB,&#'0,#A%2'#9,3%9,-#'0,#5(1/#(4#
$'.661%',&#0%2#9,6.=,&%',9#(B,&#.'2#B.2.(/#(4#'0,#4<'<&,>#50,#3(77</.'8#
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2*'*.,!1&-,!?)33!12%+*!,%!>*!&.!&--*,!)7!,(*!-,&E*(%35*2-!?&.,!,%!142-4*!&!$F9!,%!-,2*.6,(*.!,(*!
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-.(+,+3&(3!7,3%!.25!&A?&-3'3,.(+=!P,55.5,(4!3%&!/'(*!?5,.5!+320,&+!.(!3%&!-.+3!.<!0&6&).?/&(3Q02&!3.!
3%&!).++!.<!&-.).4,-')!+&56,-&+;!/2(,-,?')!<,+-')!,/?'-3+!5&)'3&0!3.!0&6&).?/&(3!?'33&5(+;!'(0!3%&!).++!.<!
-.//2(,3*@1'+&0!-2)325');!%,+3.5,-');!&(6,5.(/&(3');!'(0!.3%&5!'++&3+R.25!<,(0,(4+!-.(<,5/!3%'3!3%&!
/.5&@-./?'-3!0&6&).?/&(3!?'33&5(+!.<!3%&!$GH!'(0!>E!+,/2)'3,.(+!*,&)0!3%&!/.+3!?5./,+,(4!.23-./&+!
7%&(!-./?'5&0!7,3%!0&6&).?/&(3!?'33&5(+!&A?&-3&0!7,3%!3%&!+3'32+!S2.!DE=!$%&!$GH!+,/2)'3,.(+!5&+2)3!
,(!0&6&).?/&(3!.--255,(4!,(!'5&'+!')5&'0*!-.(+,0&5&0!3.!1&!'??5.?5,'3&!1*!3%&!-.//2(,3*;!7,3%!&A,+3,(4!
.5!?)'((&0!,(<5'+352-325&;!'(0!?5&6&(3+!0&6&).?/&(3!<5./!&(-5.'-%,(4!,(3.!?)'-&+!3%&!-.//2(,3,&+!
0&+,5&!3.!?5.3&-3=!!

>3!')+.!+%.2)0!1&!(.3&0!3%'3!'))!-.+3+!'5&!2(0&5&+3,/'3&0!1*!3%&!+%.53!3,/&),(&=!$%&!5&)'3,6&)*!+/'))!
<.5&-'+3&0!0&/'(0!')+.!0'/?&(+!3%&!,/?'-3!.<!0&6&).?/&(3=!T.5!&A'/?)&;!7%&(!-.(+,0&5,(4!3%&!6')2&!
.<!).+3!&-.).4,-')!+&56,-&+;!3%&!'(')*+,+!.()*!-')-2)'3&+!3%&/!3.!#UJU;!3%.24%!3%&!&-.).4,-')!+&56,-&+!
?5.6,0&0!-.(3,(2&!<.5!'+!).(4!'+!3%&!)'(0!5&/',(+!?5.3&-3&0=!V)+.;!3%&!-.+3!.<!.?&5'3,.(!'(0!
/',(3&('(-&!.<!(&7!,(<5'+352-325&!3.!+2??.53!3%&!(&7!0&6&).?/&(3!0.&+!(.3!-.(+,0&5!3%&!/.+3!
&A?&(+,6&!?5.W&-3+!.<!5&%'1,),3'3,.(!.5!5&?)'-&/&(3;!+,(-&!3%&!(&&0!+%.2)0!(.3!.--25!2(3,)!7&))!'<3&5!
#UJU=!!

5%2/06"24-#$'("2067%&%6'*&(4'(64+12%.34*4+

$%&!0'3'!-.))&-3&0!<5./!,(3&56,&7+;!3%&!X=:=!Y&(+2+;!3%&!Y'?,3')!G,+35,-3!H&4,.(')!Z)'((,(4!Y.//,++,.(;!
'(0!3%&!6.)2(3&&5!-'+&@+320*!-.//2(,3,&+!7&5&!6,&7&0!3%5.24%!3%&!)&(+!.<!3%&!<,(0,(4+!<5./!3%&!1&+3@
?5'-3,-&+!),3&5'325&!'(0!-'+&!+320,&+!?5&+&(3&0!'1.6&=!T.5!1.3%!9&3%)&%&/!'(0!:3,))7'3&5;!7&!-.(02-3&0!
3%5&&!2(,S2&!?.3&(3,')@)'(0@2+&!.23-./&+!1'+&0!.(!3%5&&!0,<<&5&(3!)'(0@2+&@-.(35.)!3..)+=!!

V))!3%5&&!'(')*+&+!.<!')3&5('3,6&!)'(0@2+&!3..)+!C')+.!-.(+,0&5&0!-.(+&56'3,.([?5&+&56'3,.(!?.),-,&+F!
1&4,(!7,3%!3%&!+'/&!?.?2)'3,.(!<.5&-'+3!C?5&+&(3&0!,(!$'1)&!LF!'(0!35'(+)'3&!&A,+3,(4!B.(,(4!.50,('(-&+!
,(3.!3%&!(2/1&5!.<!0&6&).?&0!%.2+,(4!2(,3+!'(0!3%&,5!).-'3,.(+=!$%,+!,+!5&<&55&0!3.!'+!3%&!&A,+3,(4!B.(,(4!
CDEF!+,/2)'3,.(=!>(!3%&!37.!')3&5('3,6&!-'+&+;!3%&!'23%.5+!-%'(4&!3%&!&A,+3,(4!B.(,(4!-.(+35',(3+!3.!
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$%&'()*+#,+-+(./&+0*#/)**+10$#)0,#()0,#2.0$'&/*%.0#+3/+2*+,#41.&#)0#%02+0*%-+#5.0%06#)//1.)27#)0,#

)#*1)0$4+1#.4#,+-+(./&+0*#1%67*$#)//1.)278#97+#4%0)(#$*+/#%$#*.#2.&/)1+#*7+#*:.#)(*+10)*%-+$#;<=#)0,#9>?@#

*.#*7+#A=#$%&'()*%.0#)0,B#*.#)#(+$$+1#,+61++B#*.#+)27#.*7+18#

C.1#%0$*1'2*%.0)(#1+)$.0$B#*7+#)'*7.1$#21+)*+,#$%&/(%4%+,#)$$'&/*%.0$#*.#&.,+(#D.*7#*7+#%02+0*%-+#

5.0%06#)0,#9>?#)//1.)27+$8#9.#1+/(%2)*+#<=B#*7+#&%0%&)(#(.*#$%5+#:)$#1+,'2+,#DE#!FG#%0#)((#D'%(,)D(+#

1+$%,+0*%)((E#5.0+,#/)12+($8#97%$#+44+2*%-+(E#27)06+$#*7+#*.*)(#0'&D+1#.4#,:+((%06#'0%*$#4.1#4'((#D'%(,H.'*#

*.#IBJFJ#%0#K+*7(+7+&#)0,#LBMIN#%0#O*%((:)*+1#;$++#9)D(+#J@8#P4#2.'1$+B#*7%$#%$#1.'67(E#)D.'*#!FG#.4#*7+#

*.*)(#0'&D+1#.4#,:+((%06#'0%*$#*7)*#:.'(,#D+#/+1&%**+,#DE#Q'$*#1+,'2%06#*7+#(.*#$%5+B#:7%27#:.'(,#

*1)0$()*+#*.#1.'67(E#R!BFFF#/.*+0*%)(#0+:#,:+((%06#'0%*$#%0#K+*7(+7+&#)0,#!BFFF#%0#O*%((:)*+18#S.:+-+1B#

%0#*7+#<=#/1.61)&B#*7+#)$$'&/*%.0#%$#*7)*#*.#T,.'D(+#*7+#,+0$%*EU#.0#)0E#/)12+(B#*7+#,+-+(./+1#/1.*+2*$#

.*7+1#/)12+($#:7.$+#*.*)(#D'%(,H.'*#+V')($#*7+#0'&D+1#.4#),,%*%.0)(#'0%*$#,+-+(./+,#)*#7%67+1#,+0$%*E8#

97'$B#)//1.3%&)*+(E#7)(4#*7+#0'&D+1#.4#/)12+($#:%((#D+#,+-+(./+,#1+()*%-+#*.#*7+#A=#)0)(E$%$8##

O*%((#*7+#*.*)(#+$*%&)*+,#0++,#1+&)%0$#'027)06+,#4.1#)((#D'%(,H.'*#4.1+2)$*$#;RBMWM#,:+((%06#'0%*$#%0#

K+*7(+7+&X#MNJ#%0#O*%((:)*+1#Y*.:0B#"NIX#-%(()6+B#RF"Z@8#[$%06#)#1)0,.&#6+0+1)*.1B#*7+#$.4*:)1+#$+(+2*+,#

*7+#/)12+($#4.1#*7+#0+2+$$)1E#,+-+(./&+0*#*7)*#:.'(,#&++*#4.1+2)$*+,#,+&)0,#)$#)#/+12+0*#.4#*7+#*.*)(#

D'%(,)D(+#0'&D+1#.4#,:+((%06#'0%*$#.0#)((#,+-+(./)D(+#()0,#;J8WMG#4.1#K+*7(+7+&#)0,#W8LG#4.1#

O*%((:)*+1B#.4#*.*)(#/.*+0*%)(#'0%*$@8
R
#97+#(.2)*%.0#)0,#-.('&+#.4#2.0$'&+,#()0,#)0,#+2.(.6%2)(#1+$.'12+$#

)0,#/.*+0*%)(#2.$*\D+0+4%*$#)1+#*7+0#)0)(E5+,8##

97+#9>?#)0)(E$%$#4.((.:$#*7+#$)&+#/)**+108#9.#1+/(%2)*+#)#*7+.1+*%2)(#9>?#/1.61)&B#:%*7#,+$%60)*+,#

$+0,%06#)0,#1+2+%-%06#)1+)$B#*7+#)'*7.1$#2)(2'()*+,#*7+#*.*)(#/.*+0*%)(#0'&D+1#.4#,:+((%06#'0%*$#)((.:+,#

###########################################################
R
#97+#/+12+0*)6+#4%6'1+#'$+,#%0#*7+#1)0,.&#$+(+2*%.0#%$#*7+#*.*)(#0'&D+1#.4#0++,+,#,:+((%06#'0%*$#,%-%,+,#DE#*7+#

*.*)(#/.*+0*%)(#0'&D+1#.4#,:+((%06#'0%*$#*7)*#*7+#5.0%06#)(*+10)*%-+#/+1&%*$8#C.1#+3)&/(+B#%0#K+*7(+7+&B#,.'D(%06#

*7+#)((.:)D(+#,+0$%*E#.0#)((#D'%(,)D(+#/)12+($#:.'(,#/+1&%*#)//1.3%&)*+(E#R!BFFF#0+:#,:+((%06#'0%*$#*.#D+#D'%(*B#

D'*#,+&)0,#%$#.0(E#RBMWM#'0%*$8#97'$B#%0#K+*7(+7+&B#J8WMG#;.1#RBMWM\R!BFWR@#%$#*7+#/+12+0*#.4#1)0,.&(E#$+(+2*+,#

'0%*$#D'%(*#)0,B#%0#O*%((:)*+1B#W8LG#:)$#'$+,#;.1#MNJ\IBWFF@8#

Community EZ IZ TDR Estimated 
Demand 

Bethlehem 
   Total 7,543 6,909 7,418 1,484 

      Within Sending Area na na 125 na 

      Within Receiving Area na na 959 na 

Town and Village of Stillwater 
   Total Both 2,761 2,647 2,768 479 

      Within Sending Area na na 507 na 

      Within Receiving Area na na 516 na 

   Total for Town 2,736 2,619 1,720 376 

   Total for Village  25 28 25 103 

Note: Demand is constant derived from total forecasted 2030 population divided by average household size. 

Note: For Stillwater, the total for the Town and Village are for parcels outside the sending and receiving areas. 

2"31%+45+20&"1+60&%-&7"1+89%117-:+.-7&+(;71*'<;&+=7-+>+0?+*9%117-:+;-7&)@+
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$%!&'()!()*!+*%,$%-!.%,!/*0*$1$%-!./*.+!2%,*/!*3$+($%-!4'%$%-5!6)*+*!7$-2/*+!8*/*!()*%!0'9:./*,!('!()*!
7'/*0.+(*,!,*9.%,!7'/!()*!('(.;!%29&*/!'7!)'2+$%-!2%$(+5!6)$+!.%.;<+$+!-*%*/.(*,!()*!:'(*%($.;!%29&*/!
'7!=(/.%+7*//.&;*!,*1*;':9*%(!/$-)(+>!.+!8*;;!.+!()*!0.:.0$(<!'7!()*!/*0*$1$%-!./*.!('!.&+'/&!()*!-/'8()!
&<!,'2&;$%-!()*!,*%+$(<5!?!9'/*!,*(.$;*,!,$+02++$'%!'7!/*+*./0)!,*+$-%!.%,!9*()',+!$+!:/*+*%(*,!&*;'8!
.+!8*;;!.+!$%!?::*%,$3!"5!

!"##$%"&#'()"*$+,-#./&/$0)1$%2*3#2324$

@(!$+!$9:'/(.%(!('!%'(*!().(!$%!.;;!'7!()*!&2$;,A'2(!.%.;<+*+B!()*!'%;<!1./$.&;*!/*:/*+*%(+!()*!2%,*/;<$%-!
4'%$%-!.++29:($'%+5!C$%0*!()*!7'/*0.+(+!./*!,*+$-%*,!('!.;;'8!7'/!.::/'3$9.(*;<!()*!+.9*!;*1*;!'7!
,*1*;':9*%(B!()*!('(.;!%29&*/!'7!:'(*%($.;!%*8!,8*;;$%-!2%$(+!7'/!.;;!()/**!('(.;!&2$;,A'2(!+0*%./$'+!./*!
/'2-);<!*D2.;5!E).(!,'*+!1./<!$+!()*!.9'2%(!'7!;.%,!0'%+29*,!.%,!()*!;'0.($'%!'7!,*1*;':9*%(5!6)*!
*3$+($%-!4'%$%-!8'2;,!:*/9$(!FB"#G!.,,$($'%.;!,8*;;$%-!2%$(+!$%!H*();*)*95!?++29$%-!()*+*!./*!.;;!&2$;(B!
()*!,*1*;':9*%(!8'2;,!0'%+29*!%*./;<!#BIII!.0/*+!'%!J#G!:./0*;+!K+**!6.&;*!LIM5!6)*!72;;!&2$;,A'2(!
+$92;.($'%!7'/!()*!$%0*%($1*!4'%$%-!8'2;,!/*+2;(!$+!NBOIO!%*8!,8*;;$%-!2%$(+B!.&'2(!J5"P!;*++!/*;.($1*!('!
*3$+($%-!4'%$%-5!Q'8*1*/B!;.%,!0'%+29:($'%!8'2;,!&*!/*,20*,!&<!.::/'3$9.(*;<!"IPB!8$()!LBJLL!.0/*+!
'%!#RR!:./0*;+!%**,*,!('!.00'99',.(*!()*!%*8!,8*;;$%-!2%$(+!K+**!6.&;*!LLM5!!

Zoning 
Symbol  

Zoning 
District School District Parcel 

Count 
Buildable & 

Unconstrained Land Total Potential DU 

RA Residential "A" Bethlehem & Ravena-
Coeyman-Selkirk CSD 505 1,926 +/-  5,779 

RB Residential "B" Bethlehem & Ravena-
Coeyman-Selkirk CSD 6 7.80 +/-  39 

RC Residential "C" Bethlehem & Ravena-
Coeyman-Selkirk CSD 5 3.90 +/-  31 

RLL Residential 
Large Lot Bethlehem CSD 14 120 +/-  60 

R Rural Bethlehem & Ravena-
Coeyman-Selkirk CSD 98 1,450 +/-  725 

RR Rural 
Riverfront Bethlehem CSD 13 263 +/-  51 

MR Multi-family Bethlehem CSD 0 Excluded from analysis: 
no vacant lands 

Excluded from analysis: 
no vacant lands 

CR Core 
Residential Bethlehem CSD 202 143 +/-  858 

Totals 843 3,913.70 7,543 
!
6)*!/*+2;(+!7/'9!()*!72;;!&2$;,A'2(!7'/!()*!6ST!+$92;.($'%!./*!0'2%(*/A$%(2$($1*5!@%!()$+!+$92;.($'%B!.;;!
=,*1*;':9*%(!/$-)(+>!./*!(/.%+7*//*,!7/'9!()*!+*%,$%-!./*.+!('!()*!/*0*$1$%-!./*.+5!@%!H*();*)*9B!()*!
+$92;.($'%!.;+'!/*+(/$0(*,!()*!(/.%+7*/!'7!,*1*;':9*%(+!.0/'++!+0)'';A,$+(/$0(!&'2%,./$*+5!Q'8*1*/B!()*!
4'%$%-!,'*+!%'(!0).%-*!7'/!.%<!:./0*;!%'(!$%!.!+*%,$%-!'/!.!/*0*$1$%-!./*.5!@%!.!72;;!&2$;,A'2(!+$92;.($'%!
()*+*!:./0*;+!8$;;!&*!,*1*;':*,!(''B!0'%+29$%-!RBFNF!.0/*+!K+**!6.&;*!LRM5!6)2+B!8)$;*!()*!/'2-);<!F"L!
&2$;,.&;*!.0/*+!$%!()*!+*%,$%-!4'%*+!8$;;!%'(!&*!,*1*;':*,B!.;;!GON!&2$;,.&;*!.0/*+!$%!()*!/*0*$1$%-!./*.+!
0'9&$%*,!8$()!()*!,*1*;':.&;*!.0/*.-*!%'(!$%!.!+*%,$%-!'/!/*0*$1$%-!./*.!8'2;,!:*/9$(!FB#LJ!%*8!
,8*;;$%-+!'%!GBLNR!.0/*+5!6)$+!$+!.!RIP!/*,20($'%!$%!;.%,!0'%+29:($'%!/*;.($1*!('!()*!UV5!

0$8%-#9:;#0)+$%#.)+-"+($%#<=(%>?@=+#)*#AB('+("6#C)"("6#?#<-+,%-,-4#
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#$%&'"()'"*$+,-.($/%"$+.0'*"1'2-'&("()'"*.+'"0'/01.3)4"/2"5'6'-/3+'%("$%"()'"2,--"7,$-58/,(9"()'"2,--"
7,$-58/,(".%.-4*$*"$+.0'*".1'"%/("31'*'%('5")'1':";/+3.1$%0"()'"*3.($.-"5$*(1$7,($/%"/2"()'"2,--"7,$-58/,("
/2"'.&)"-.%58,*'"(//-".%.-4<'5"=>?9"@?9".%5"ABCD"$--,*(1.('*"*$0%$2$&.%("5$22'1'%&'*"$%"()'"-/&.($/%"/2"
5'6'-/3+'%(:"A)'"(43'"/2"-.%5"&/6'1"().("$*"&/%*,+'5".-*/"6.1$'*:"@("*)/,-5".-*/"7'"%/('5"().("()'"
*'%5$%0".%5"1'&'$6$%0".1'.*".1'"5'2$%'5"74",*$%0"."&$1&-'"7,22'1"21/+"."3/$%("=*,&)".*".%"$%('1*'&($/%D"/1"
."7,22'1"E$()"."*3'&$2$'5"5$*(.%&'"21/+"."-$%'"=*,&)".*"."E.('1E.4"/1"1/.5D:"A)$*".331/.&)"5/'*".22'&("()'"
.%.-4*$*".%5"$%('131'(.($/%"/2"()'"5.(.:""

Zoning 
Symbol  

Zoning 
District School District Parcel 

Count 

Buildable & 
Unconstrained 

Land 

Total Potential 
Dwelling Units 

RA Residential 
"A" 

Bethlehem & Ravena-Coeyman-
Selkirk CSD 250 828.9 4,963 

RB Residentail 
"B" 

Bethlehem & Ravena-Coeyman-
Selkirk CSD 3 5.2 53 

RC Residential 
"C" 

Bethlehem & Ravena-Coeyman-
Selkirk CSD 4 3.4 35 

RLL Residential 
Large Lot Bethlehem CSD 5 64.3 65 

R Rural Bethlehem & Ravena-Coeyman-
Selkirk CSD 46 703 702 

RR Rural 
Riverfront Bethlehem CSD 6 117.9 48 

CR Core 
Residential Bethlehem CSD 108 87.6 1043 

Totals 422 1,810.6 6,909 
"
A)$*"31/&'**"&1'.('*"*'%5$%08".%5"1'&'$6$%08.1'."7/,%5.1$'*"().("7$*'&("$%5$6$5,.-"3.1&'-*:"A),*9"*/+'"
3.1&'-*"E$()"*,22$&$'%("5'6'-/3.7-'".&1'*".1'"-/*("74"()'"1'5,&($/%"$%"-/("*$<'".*"()'"7/,%5.1$'*"*3-$("()'"
3.1&'-"$%"(E/9"3.1("$%"."*'%5$%0F1'&'$6$%0".1'.".%5"3.1("21/+"()'"/6'1-.4*:"@%"*/+'"&.*'*9"()$*"31'6'%(*"
()'"3.1&'-"21/+"7'$%0"*'-'&('5"2/1"5'6'-/3+'%(9"3,*)$%0"()'"5'6'-/3+'%("$%(/".1'.*"().(".1'"%/("$%"
'$()'1"."*'%5$%0"/1"."1'&'$6$%0".1'.:"G%/()'1"2.&(/1"().("-$+$(*"5'%*$(4"$%"()'"1'&'$6$%0".1'.*"$*"().("
3.1&'-*"E$()"'H$*($%0"*(1,&(,1'*9"1'0.15-'**"/2"$%('%*$(4"/2".&($6$(4"/1"&/%5$($/%9".1'"%/("&/%*$5'1'5"$%"()'"
.%.-4*$*:"I$()/,("7'$%0".7-'"(/".&&,1.('-4"+'.*,1'"()'"5'+.%5"2/1"1'5'6'-/3$%0"()'*'"3.1&'-*9"()'"
.,()/1*"'H&-,5'5"()'+"21/+"7'$%0"&/%*$5'1'5".*"5'6'-/3.7-'"-.%5".%5"%/"%'E"5E'--$%0",%$(*"E'1'"
3-.&'5"/%"()'*'"3.1&'-*:"#$%&'"()'*'"3.1&'-*".1'"&-,*('1'5"$%".1'.*"().(".1'"E$()$%"1'&'$6$%0".1'.*9"()$*"
.**,+3($/%",%5'1'*($+.('*"()'".&(,.-"&.3.&$(4"/2"1'&'$6$%0".1'.*"(/".7*/17"%'E"01/E()".%59"(),*9"
,%5'16.-,'*"()'"$+3.&("/2"()'"ABC"*$+,-.($/%:"@%"()'"'%59"()'"'22'&(*".1'"+$%/1".%5"5/"%/("&).%0'"()'"
/6'1.--"&/+3.1.($6'".%.-4*$*"().("1'6'.-*"."&-'.1"3.(('1%"/2"5$22'1'%&'"$%"()'"(/(.-"&/%*,+3($/%".%5"
-/&.($/%"/2"()'"5'6'-/3'5"3.1&'-*"$%"()'"()1''"*$+,-.($/%*:"

"

"

"
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!"#"$%&'()*+&,-$.-*)/0&0$1,2$34+5)454'$

$%&!'()*+,-(./!.0!-%1&&!,+-&1/,-(2&!+,/34*'&!5./-1.+'!1&2&,+'!'(6/(0(5,/-!3(00&1&/5&'!(/!-%&!'7,-(,+!
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District 
Code 

Zoning 
District School District Parcel 

Count 
Total 

Acreage 

Total 
Useable 
Acreage 

Total 
Potential 

DU 
R-1 RA,CR,RLL Bethlehem CSD 23 100.9 84.0 249 
R-2 RA,CR,RLL Bethlehem CSD 12 204.6 100.1 295 
R-3 RA,CR,RLL Bethlehem CSD 23 147.8 135.4 299 

R-4 RA,CR,RLL Bethlehem & RCS 
CSD 10 29.2 28.6 83 

R-5 R,CR RCS CSD 8 79.4 47.8 33 

  Receiving Areas Total  76 561.7 395.9 959 
S-1 R,RLL,RA Bethlehem CSD 11 257.4 95.9 65 
S-2 RA,RH Bethlehem CSD 4 21.2 9.6 36 
S-3 RA Bethlehem CSD 1 6.0 2.9 8 
S-4 RR Bethlehem CSD 4 99.8 73.4 14 
S-5 R,RA RCS CSD 40 800.5 569.2 292 

  Sending Areas Total 60 1,184.8 751.0 415 

Combined Total 136 1,746.6 1,146.9 1,374 
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Zoning District 
Total 
Parcel 
Count 

Total 
Acreage  

Total Acres 
Consumed 

Dwelling Units 
Build-Out 

Residential RA 110 1,160 469 1,273 
Residential RB 1 0 0 1 
Residential RC 1 1 1 6 
Residential R 12 373 120 60 
Residential RR 2 31 15 3 
Residential RLL 2 21 10 5 
Residential CR 38 85 24 143 

Totals 166 1,672 639 1,491 
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District 
Code 

Zoning 
District School District 

Total 
Parcel 
Count 

Total 
Acreage  

Total Acres 
Consumed 

 Dwelling Units 
Build-out 

R-1 RA,RLL Bethlehem CSD 3 74 $#! 58 
R-2 RA,CR Bethlehem CSD 15 382 ""! 564 
R-3 RA,CR Bethlehem CSD 23 246 "%! 563 
R-4 RA,R Bethlehem & RCS CSD 9 60 $$! 186 
R-5 R,CR, RR RCS CSD 9 227 %&! 98 

Receiving Areas Total  59 989 !"#$ 1,469 

S-1 R,RLL,RA Bethlehem CSD 11 257 #! 0 
S-2 RA,RH Bethlehem CSD 4 21 0 0 
S-3 RA Bethlehem CSD 1 6 0 0 
S-4 RR Bethlehem CSD 4 100 0 0 
S-5 R,RA RCS CSD 40 800 0 0 

Sending Areas Total 60 1,185 0 0 
Combined Totals 133 2,173 209 1,469 

!
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Zoning District 
Total 
Parcel 
Count 

Total 
Acreage  

Forecasted 
Total Acres 
Consumed 

Forecasted IZ 
Dwelling Units 

Build-out 

Residential RA 49 331 131 1,078 
Residential RB 1 1 0 4 
Residential RC 1 0 0 3 
Rural R 10 235 78 110 
Rural Riverfront RR 1 20 5 4 
Residential Large Lot RLL 1 67 52 74 
Core Residential CR 20 34 14 226 

 Totals 83 688 280 1,498 
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Zoning 
Symbol Zoning District School District Parcel 

Count 

Buildable & 
Unconstrained 

Land 

Potential New 
Dwelling 

Units 

Town of Stillwater 

RR Rural Residential 
Stillwater, Mechanicville, 

Shenendehowa & 
Schuylerville 

132 2,336.00 1,168 

Low Density 
Residential 

Stillwater, Mechanicville & 
Schuylerville 385 2,561.00 1,469 

With Public Sewer 
and Water   122 93.76 81 

Either Public 
Sewer or Water   107 1,020.49 669 

LDR 

Neither Public 
Water or Sewer   156 1,447.64 719 

Moderate Density 
Residential Stillwater & Mechanicville 64 24.65 80 

With Public Sewer 
and Water   35 15.63 66 

Either Public 
Sewer or Water   22 7.75 14 

RM 

Neither Public 
Water or Sewer   7 1.27 0 

RRD Residential Resort Stillwater 35 13.00 27 

PPD 
Planned 

Development 
District 

Stillwater & Mechanicville 69 33.00 137 (Excluded 
from Analysis) 

Village of Stillwater 

R-1 Residential R1 
District Stillwater 17 7.51 16 

R-2 Residential R2 
District Stillwater 7 0.92 8 

Totals 709 4,976.08 2,768 
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Zoning 
Symbol  Zoning District School District Parcel 

Count 

Buildable & 
Unconstrained 

Land 

Potential New 
Dwelling Units 

Town of Stillwater 

RR Rural Residential Stillwater, Mechanicville, 
Shenendehowa & Schuylerville 66 531 1056 

LDR Low Density 
Residential 

Stillwater, Mechanicville & 
Schuylerville 193 711 1454 

  With Public Sewer 
and Water   54 24 61 

  Either Public Sewer 
or Water   54 257 531 

  Neither Public Sewer 
or Water   85 430 862 

RM Moderate Density 
Residential Stillwater & Mechanicville 32 41 85 

  With Public Sewer 
and Water   19 38 77 

  Either Public Sewer 
or Water   10 3 8 

  Neither Public Sewer 
or Water   3 0 0 

RRD Residential Resort 
District Stillwater 18 12 24 

Village of Stillwater 

R-1 Residential R1 
District Stillwater 9 12 21 

R-2 Residential R2 
District Stillwater 4 2 7 

Totals 322 1309 2647 

!
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District Zoning District School District Parcel 
Count 

Total 
Acreage 

Buildable & 
Unconstrained 

Land 

 Potential 
New 

Dwelling 
Units 

R-1 LDR, RR Stillwater 32 625 127 50 

R-2 LDR,RM,RR, R1, 
R2 

Stillwater,  Schuylerville, 
and Shenendehowa 234 2266 777 406 

Total Receiving Areas 266 2891 904 456 

S-1 LDR, RR Stillwater & 
Schuylerville 70 3325 1044 516 

Total Sending Area 70 3324 1044 516 
Total Outside Send/Receiving Areas 373 3158 3028 1796 
Total 709 9373 4976 2768 
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577')'*-53!4'(,53!'/05,)(!5+&!/'-'/53=!&?,&0)!4*+!)%&'+!3*-9<+1-!*0&+5)'*-=!/5'-)&-5-,&=!5-7!
+&035,&/&-):!

G%'3&!)%&!4'(,53!,*()!)*!0+*.'7&!/*+&!0%8(',53!'-4+5()+1,)1+&!'(!/5+9'-53!25(&7!*-!)%'(!5-538('(=!)%&!
*0&+5)'*-!5-7!/5'-)&-5-,&!*4!)%&!-&B!'-4+5()+1,)1+&!B'33!4533!*-!)%&!/1-','053')'&(:!;!+&.'&B!*4!+&,&-)!
&-9'-&&+'-9!7*,1/&-)(!*-!)%&!5.&+59&!,*()!)*!*0&+5)&!5-7!/5'-)5'-!0123',!'-4+5()+1,)1+&!0+*.'7&(!5!
+&5(*-523&!&()'/5)&!4+*/!B%',%!)*!,53,135)&!)%&!7'44&+&-,&(!25(&7!*-!)%&!7'44&+&-)!35-7<1(&!*1),*/&(:!
H'-,&!)%&!()178!0&+'*7!7*&(!-*)!&?,&&7!)%&!5-)','05)&7!3'4&!*4!)%&!-&B!+*57(=!(&B&+(=!5-7!(*!4*+)%=!*-38!
/5'-)&-5-,&!,*()(!5+&!,*-('7&+&7:!I4!,*1+(&=!)%&!+&%52'3')5)'*-!5-7J*+!+&035,&/&-)!,*()(!5+&!K1()!
2&8*-7!)%&!%*+'6*-!8&5+=!5-7!)%1(=!*1+!5-538('(!1-7&+&()'/5)&(!)%&!0+*K&,)&7!3*-9<+1-!,*():!!

!"#$%"#$#$&'()*'+,"-./0)%12)1)3'
$%*19%!)%&!,*()!)*!+&%52'3')5)&!5!)80',53!)B*<35-&!,*33&,)*+!+*57!'(!+*19%38!LMNO=NNN!0&+!35-&</'3&=!)%&!
*0&+5)'*-!5-7!/5'-)&-5-,&!'(!,*-('7&+5238!3&((!5)!L#N=NNN!0&+!35-&</'3&!&.&+8!O!8&5+(!PI3(*-!Q!H,%/'7)!
#NMMR:!$*!,53,135)&!)%&!577')'*-53!35-&</'3&(!-&,&((5+8!)*!(100*+)!)%&!-&B!7B&33'-9!1-')(=!)%&!5-538('(!
+&3'&(!*-!)%&!+&0*+)&7!5.&+59&!35-7!1(&!7&.*)&7!)*!+*57(!28!)%&!7&.&3*0&+(!B&!'-)&+.'&B&7!5(!+*19%38!
MOS:!$%1(=!'4!5!-&B!%*1('-9!7&.&3*0/&-)!,*-(1/&7!MNN!5,+&(=!MOS=!*+!MO!5,+&(=!B*137!2&!7&.*)&7!)*!
+*57(:!>8!,*-.&+)'-9!)%&!5,+&59&!)*!(D15+&!4&&)!5-7!7'.'7'-9!28!)%&!B'7)%!*4!)%&!+*57!PTC!4&&)R=!B&!,5-!
,53,135)&!)%&!-1/2&+!*4!35-&</'3&(:!!"#$%&%'()*)$)+,,#)-)$-"%-$-"#$.+*'/01+-$2%--#3&$+)*&,$%$!45$21'*6($
71+'/$)%8#$-"#$!17&$19$:#-"'#"#;$%2231<*;%-#'($=>>?@A?B$*&$BCDB$/1''%3)$931;$BCDB$-1$BCEC@$3#'%-*8#$
-1$-"#$)*;+'%-*1&$19$-"#$#<*)-*&,$F1&*&,$G)##$!%.'#$BCHI$!"#$JK$)*;+'%-*1&$71+'/$%')1$(*#'/$61&)*/#3%.'#$
)%8*&,)$*&$-"#$12#3%-*1&$%&/$;%*&-#&%&6#$19$&#7$31%/)@$3#'%-*8#$-1$-"#$#<*)-*&,$F1&*&,$)*;+'%-*1&@$
61)-*&,$=LA?@MAB$'#))$18#3$-"#$)-+/($2#3*1/:!

Land Use Simulation New Lane Miles O&M NPV, 2012-2030 

EZ 23.5 $1,330,998 

IZ 10.3 $584,056 

TDR 7.7 $444,536 

!

4"%)565)2"%)-'7$85".%59:%95)';<)5"%#,$.'"$-'!"#$%)$"$:)/0)%12)1)3'
$%&!,*()!*4!/5'-)5'-'-9!577')'*-53!B5)&+<+&35)&7!'-4+5()+1,)1+&!P0*)523&!B5)&+=!B5()&!B5)&+=!5-7!()*+/!
B5)&+R!'(!5!.5+'523&!25(&7!*-!('6&!*4!)%&!(&+.',&!5+&5!5-7!')(!)*0*9+50%8!5(!B&33!5(!)%&!)80&!*4!(8()&/!

0$8%-#9:;#<#=#>#7)'+#*)/#?-@#5)$A#7)"'+/BC+()"#D#E-+,%-,-4#
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$%&'())*+,#-#./0*#+*'($)*+#1/&'#(%()2&$&#&3/4)+#5*#1/%+41'*+#(6'*0#(%#*%7$%**0$%7#8)(%#'/#+*9*)/8#'3*#
&2&'*.#$&#1/.8)*'*+:#;3$13#1(%#./0*#(1140('*)2#80*+$1'#1/&'#5(&*+#/%#'3*#64))#0(%7*#/6#9(0$(5)*&,#
</../%&*%&*#'*))&#4&#'3('#0*7(0+)*&&#/6#'/8/70(832#(%+#'28*#/6#&2&'*.:#'3*#1/&'#'/#.($%'($%#=>#.$)*&#
/6#8$8*#(%+#(&&/1$('*+#84.8&:#70$%+*0&:#1/))*1'$/%#5(&$%&:#(%+#&/#/%#;$))#*?1**+#'3*#1/&'#/6#.($%'($%$%7#
@4&'#A>#.$)*&#/6#'3*#&(.*#(7*#(%+#'28*#/6#$%60(&'041'40*,#B6#'3*#1/&'#;*0*#8*06*1')2#&1()(5)*:#'3*%#$'#;/4)+#
1/&'#C>D#)*&&#6/0#A>#.$)*&#9*0&4&#=>#.$)*&,#E3$&#(%()2&$&#;$))#4&*#'3*#F#G#H#1/&'#(%()2&$&#/6#&'/0.#;('*0#
.(%(7*.*%'#&2&'*.&#'/#*&'$.('*#'3*#1/&'#+$66*0*%'$(),##

E3*#1()14)('$/%#/6#'3$&#1/&'#$&#&'0($73'6/0;(0+,#E3*#I,J,#KL-#J'/0.#M('*0#H(%(7*.*%'#<*%'*0#*&'$.('*&#
'3('#$'#1/&'&#5*';**%#NAC:>>>#(%+#N=>:>>>#'/#1/%+41'#(#%**+&#(&&*&&.*%'#(%+#0/473)2#NA:C>>#'/#N=:>>>#
8*0#&O4(0*#.$)*#6/0#.($%'*%(%1*#/6#;*))P.(%(7*+#&2&'*.&,#E3*#(%()2&$&#(&&4.*&#(#CP2*(0#121)*#'/#
&409*2#(%+#1/%+41'#0*8($0&:#(%+#;*#1()14)('*#'3*#1/&'#52#.4)'$8)2$%7#'3*#&*09$1*#Q)(%+#1/%&4.*+R#52#'3*#
)/;P*%+#*&'$.('*#QNA:C>>#8*0#&O4(0*#.$)*R#(%+#(&&4.*#'3*#%**+&#(&&*&&.*%'#('#N=>:>>>,#E3*#1/&'#6/0#
'3*#121)*&#$%#=>AS:#=>=A:#=>=S:#(%+#=>">#(0*#'3*%#1/%9*0'*+#'/#1/%&'(%'#=>A=#+/))(0&#Q&**#E(5)*#=AR,#
!"#$%&'"%&()*'*&+,%&-)'&.#,%('$/&*(+$+0$%1&'"%&+-+$/*#*&*233%*'*&'"+'&'"%&4)5-&)6&7%'"$%"%8&()2$.&*+9%&

-%+,$/&:;&)6&'"%&<&=&>&()*'&#-&'"%&?@&*#82$+'#)-1&,%$+'#9%&')&'"%&A@1&+-.&,)23"$/&B;&5"%-&'"%&4CD&

.%9%$)E8%-'&E+''%,-&#*&()8E+,%.&5#'"&'"%&A@&E+''%,-&)9%,&'"%&*'2./&E%,#).&FGHIGJGHKHLM&N*&5#'"&-%5&

,)+.*1&'"#*&(+$(2$+'#)-&2-.%,%*'#8+'%*&'"%&$)-3O'%,8&()*'1&+*&,%"+0#$#'+'#)-&+-.&,%E$+(%8%-'&()*'*&

,%8+#-&0%/)-.&'"%&"),#P)-&/%+,,#E3$&#1/&'#8(''*0%#;/4)+#0*8*('#6/0#/'3*0#)$%*(0#$%60(&'041'40*&#&413#(&#
;('*0#(%+#&*;*0#$%60(&'041'40*,#

2"31%+456+7+8+!+/0)&+90#+:%;+<&0#=+>"&%#+?-9#")&#@A&@#%+'+(%&B1%B%=+

Land Use Simulation New Lane Miles O&M NPV, 2012-2030 

EZ 23.5  $151,756  

IZ 10.3  $98,230  

TDR 7.7  $88,904  

#

!""#$#%&'()*+&+,#$-),%.)*+$/(+/+0)
T('$/%()#)(%+P4&*#8/)$12#'3('#$%1/08/0('*&#'3*#0*()#1/&'#/6#+*9*)/8.*%'#10*('*&#*1/%/.$1:#6$&1():#(%+#
3*()'3#5*%*6$'&:#;3$13#(0*#1/00*)('*+#;$'3#$.80/9*+#O4()$'2#/6#)$6*,#-++$'$/%())2:#&413#8/)$12#&'0*%7'3*%&#
(#1/..4%$'2U&#1(8(1$'2#'/#(++0*&&#'3*#.20$(+#$%'*0+*8*%+*%'#10/&&P14''$%7#$&&4*&#+0$9*%#52#'3*#)(%+#
+*9*)/8.*%'#80/1*&&,#E3*&*#'28*&#/6#&/1$()#5*%*6$'&#0*&4)'#60/.#$%9*&'.*%'#$%#845)$1#7//+&#'3('#
4%+*08$%#+*9*)/8.*%'#(%+#(0*#*&&*%'$()#6/0#(#3$73#O4()$'2#/6#)$6*,#

L45)$1#3*()'3#$&#1/00*)('*+#;$'3#405(%#6/0.,#H/0*P1/.8(1':#8*+*&'0$(%#60$*%+)2:#.$?*+P4&*#
*%9$0/%.*%'&#(0*#1/%+41$9*#'/#;()V$%7#(%+#5$V$%7:#;3$)*#8(0V&#(%+#/8*%#&8(1*&#*%1/40(7*#/'3*0#V$%+&#
/6#832&$1()#(1'$9$'2,#M()V$%7#(%+#5$V$%7#()&/#0*+41*#'0(%&8/0'('$/%P0*)('*+#8/))4'$/%,#E3*&*#6(1'/0&#3(9*#
(#8/&$'$9*#*66*1'#/%#845)$1#3*()'3#Q<(.(7%$#G#W$5*))$#=>>=X#Y0(%V#G#K%7*)V*#=>>AX#H$'13*))#*'#(),#=>>SX#
J.$'#*'#(),#=>A>R,#B%#(++$'$/%:#*%9$0/%.*%'()#1/%+$'$/%&Z;3$13#(0*#$%#8(0'#+*'*0.$%*+#52#)(%+#4&*#
80(1'$1*&Z1(%#10*('*#$%*O4$'$*&#$%#'*0.&#/6#+$66*0*%'$()#(11*&&#'/#845)$1#7//+&:#*.8)/2.*%':#(%+#
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@%$6,$!ABBC=!D526!%6!(.E!:;A;FE!G$!(//262,$H!(!5,)%I&,53(&6H!524%/I-'%!&,55-$26*!J,)5!3),5,6%'!J,,/!

'%&-)26*!8D526!%6!(.E!:;A;FE!!

!"#$%"#&'()*+",-)-./,&.,&-0"&",1.(/,+",-&.,%(")2"2&3./#.1"(2.-4&),#&5(/+/-"2&2$2-).,)36"&"%/242-"+2!
8K2'&+%)!?!92$/%$5(*%)!:;;"=!K)(+20!:;;C=!L)-%''!?!M'&+()$6N%!ABB#FE!7/,1"(2"648&$(3),&25()96&%),&
.+5).(&04#(/6/*.%)6&%4%6"28&("#$%"&):$.'"(&("%0)(*"8&.,%(")2"&'6//#.,*8&),#&#"%(")2"#&:$)6.-4&/'&2$(')%"&
9)-"(!8O,PP'!:;;C=!L)%&%N!%6!(.E!:;A:FE!
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253.%5%$62$0E!M+%!'3(62(.!($(.*'2'!,J!6+%!'25-.(62,$'!(.',!'-33,)6'!6+%!(''%)62,$!6+(6!(!M@Q!(33),(&+!2'!

5,)%!(.20$%/!R26+!6+%!%42'62$0!12'2,$!()62&-.(6%/!2$!S%6+.%+%5!3.($$2$0!/,&-5%$6'E!M+%!'25-.(62,$'!

2$/2&(6%!6+(6!6+%!6,R$!R,-./!P%'6!'26-(6%!26'%.J!6,!5%%6!6+%!&+($02$0!)%'2/%$62(.!)%(.I%'6(6%!5()N%6!P*!

6(N2$0!(!M@Q!(33),(&+E!M+%!1(.-%!,J!6+%!'32..,1%)!P%$%J26'!,J!(!M@Q!(33),(&+!5(*!$,6!P%!5%('-)(P.*!

5,$%627%/!($/!&(.&-.(6%/!2$!%&,$,52&!6%)5'H!P-6!6+%*!'+,-./!$,6!P%!,1%).,,N%/!2$!/%6%)52$2$0!(!

&,55-$26*T'!.($/I-'%!&,$6),.!,362,$'E!

!"#$%&'($)*+,-&%('./(0112&($#*

M+%!D62..R(6%)!($(.*'2'!($/!26'!)%'-.6'!52)),)!6+%!S%6+.%+%5!&('%H!6+,-0+!6+%)%!()%!/2JJ%)%$&%'E!M+%!5,'6!

,P12,-'!/2JJ%)%$&%!P%6R%%$!6+%!6R,!&('%'!2'!,J!'&(.%E!M+%!J,)%&('6%/!/%5($/!J,)!+,-'2$0!2$!D62..R(6%)!2'!

),-0+.*!,$%!6+2)/!&,53()%/!R26+!S%6+.%+%5H!6+,-0+!6+%!)%.(621%!/%$'262%'!&)%(6%!(!&,-$6%)I2$6-2621%!

)%'-.6!2$!.($/!&,$'-5362,$E!G$!D62..R(6%)H!6+%!%42'62$0!7,$2$0!'25-.(62,$!&,$'-5%'!UAV!(&)%'!8'%%!M(P.%!

::FE!M+2'!2'!),-0+.*!6+%!'(5%!('!2$!S%6+.%+%5!8UCBFH!P-6!,$.*!<:<!/R%..2$0!-$26'!R,-./!P%!P-2.6!2$!

D62..R(6%)!&,53()%/!6,!6+%!$%().*!AH<;;!2$!S%6+.%+%5E!M+2'!J2$/2$0!+,./'!6)-%!J,)!6+%!GW!($/!6+%!M@Q!

'25-.(62,$'!8'%%!6(P.%'!:C!($/!:#FE!
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2"31%+445+60#%7")&%*+89:;1"&90-+0<+=>9)&9-?+@0-9-?+'+8&911A"&%#+

Zoning District Total Parcels 
Developed 

Total 
Acreage  

Total Acreage 
Consumed 

Total DUs 
Developed 

Town 
Residential RR 13 435 226 150 

Residential LDR 34 587 388 368 

Both S and W 12 9 8 12 

Either S or W 11 327 211 223 

Neither S or W 11 252 170 133 

Residential RM 3 7 0 1 

Both S and W 1 0 0 1 

Either S or W 1 0 0 0 

Neither S or W 1 6 0 0 

Rural RRD 3 3 3 5 

Village 

Residential R1 3 18 0 0 

Residential R2 1 0 0 1 

Totals 57 1,050 618 525 

Note: The consumed acres are always greater then zero, though rounding results to zero for parcel less than .5 acres. 

#

2"31%+4B5+60#%7")&%*+89:;1"&90-+0<+C-7%-&9D%+@0-9-?+'+8&911A"&%#+

Zoning District 
Total 

Parcels 
Consumed 

Total 
Acreage  

Total 
Acreage 

Consumed 

Total DUs 
Consumed 

Town 

Residential RR 10 435.31 200 161 

Residential LDR 8 587.42 206 327 

   Both S and W 2 8.74 2 11 

   Either S or W 6 326.52 204 198 

Residential RM 1 6.72 0 1 

Both S and W 1 0.24 0 1 

Either S or W 0 0.23 0 0 

Neither S or W 0 6.25 0 0 

Rural RRD 1 2.85 2 9 

Village 

Residential R1 0 17.68 0 0 

Residential R2 0 0.08 0 1 

Totals 20 1,050 408 499 

Note: The consumed acres are always greater then zero, though rounding results in a zero for parcels less than .5 acres. 

#

#
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0$8%-#9:;#<)/-=$'+->#?(4@%$+()"#)*#015#A#?+(%%B$+-/#

District 
Code 

Zoning 
District School District Parcel 

Count 

Total 
Useable 
Acreage 

Total 
Consumed 

Acreage 

Total DUs 
Developed 

R-1 LDR, RR Stillwater 32 127 73 50 

R-2 LDR,RM RR, 
R1, R2 

Stillwater,  
Schuylerville, and 

Shenendehowa 
234 777 484 406 

Receiving Areas Total 266 904 557 456 

Random 
Selection 
Outside 
Districts 

LDR, R1, RM, 
RR, RRD 

Stillwater, 
Mechanicville, 
Shenendehowa 

1 46 46 23 

S-1 LDR, RR Stillwater & 
Schuylerville na na na na 

Total 267 950 603 479 
!

$%&!'())&*&+,&!(+!-.-/0!/,*&1!,.+123&'!/,*.11!-%&!-%*&&!1(320/-(.+1!+&&'1!4*&/-&*!1,*2-(+56!$%&!7/--&*+1!

/*&!82(-&!'())&*&+-!).*!-%&!9:!/+'!-%&!$;<!1(320/-(.+1!=1&&!)(42*&1!>>!/+'!>?@A!5&-!-%&!/3.2+-1!.)!0/+'!

,.+123&'!(+!-%&!-B.!1,&+/*(.1!/*&!+&/*05!&82/06!$%(1!.2-,.3&!(1!7*(3/*(05!-%&!*&120-!.)!-%&!'&+1(-5!
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*&1('&+-(/0!'&+1(-(&16!E+,*&/1&'!(+,&+-(F&1!/+'!,%/+4&1!(+!7&*3(--&'!21&1!B.20'!%/F&!*&120-&'!(+!-%&!

G-(00B/-&*!$;<!,*&/-(+4!3.*&H,.37/,-!'&F&0.73&+-A!1(3(0/*!-.!-%&!I&-%0&%&3!$;<!1(320/-(.+6!$%(1!

1J&B1!-%&!*&120-1!/+'!1%.20'!C&!,.+1('&*&'!B%&+!'&1(4+(+4!-%&!*&,&(F(+4!/*&/1!()!/!,.332+(-5!/'.7-1!/!

$;<!7*.4*/36!K+.-%&*!)/,-.*!(1!-%/-!(+!-%&!*/+'.3!1&0&,-(.+!7*.,&11!(+!-%&!1(320/-(.+!.)!&D(1-(+4!L.+(+4A!

3.*&!'&F&0.73&+-!(1!-.!.,,2*!(+!L.+&1!B(-%!13/00&*!0.-H1(L&!*&82(*&3&+-16!E+!-%&!$;<!1(320/-(.+A!3.*&!

-%/+!MNO!.)!-%&!+&B!'B&00(+4!2+(-1!/*&!'&F&0.7&'!(+!0.BH'&+1(-5!*&1('&+-(/0!L.+(+4!'(1-*(,-16!

!"#$#%&"'$()*+,&"*-(./'$0-&-1)2&$$3'2*+(
$%&!G-(00B/-&*!F/02/-(.+!.)!&,.0.4(,/0!1&*F(,&1!0.1-!-.!'&F&0.73&+-!*&7&/-1!-%&!1/3&!7*.,&11!21&'!).*!

I&-%0&%&36!P%(0&!1(4+()(,/+-!1/F(+41!(1!(+'(,/-&'!B%&+!-%&!E:!1(320/-(.+!(1!,.37/*&'!B(-%!&D(1-(+4!

L.+(+4A!-%&!$;<!1(320/-(.+!7*.'2,&1!.+05!3.'&*/-&!1/F(+41!*&0/-(F&!-.!&D(1-(+4!L.+(+4!=1&&!$/C0&!QM@6!

$%&!$;<!1(320/-(.+!(1!,021-&*&'!(+!-%&!/*&/1!-%/-!(0021-*/-&!-%&!,.332+(-5!F(1(.+!&D7*&11&'!(+!-%&!*&,&+-!

G-(00B/-&*!R.37*&%&+1(F&!S0/+!=QNN#/A!QNN#C@!/+'!(+!-%&!T/*30/+'!S*.-&,-(.+!/+'!U*&&+!E+)*/1-*2,-2*&!

S0/+!=QNN"@6!$%&!'&+1(-5!/11237-(.+1!21&'!(+!-%&!$;<!/+/051(1!/01.!*&120-1!(+!(+)(00!'&F&0.73&+-!/0.+4!

*.2-&1!#"!/+'!V6!G-(00A!-%&!'&F&0.73&+-!(1!*&0/-(F&05!0.B!'&+1(-5A!3.1-05!(+!-%&!1.2-%B&1-!1&,-(.+!.)!-%&!

-.B+A!*&120-(+4!(+!#N?!/,*&1!.)!,.+123&'!0/+'!(+!-%&!$;<!1(320/-(.+6!$%(1!(1!.+05!10(4%-05!0&11!-%/-!

(+'(,/-&'!(+!-%&!9:!1(320/-(.+A!/+'!-%21A!-%&!1/F(+41!*&7*&1&+-&'!C5!-%&!$;<!/77*./,%!(1!*&0/-(F&05!13/006!

K01.!32,%!.)!-%&!'())&*&+,&!(1!*&0/-&'!-.!-%&!-57&!.)!0/+'!0.1-!-.!'&F&0.73&+-6!E+!7/*-(,20/*A!-%&!82/**5!

(+!-%&!1.2-%B&1-!.)!-.B+!(1!,/-&4.*(L&'!/1!C/**&+!0/+'A!7*.F('(+4!+.!&,.0.4(,/0!1&*F(,&16!
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!"#$%&'()*+,-.+)-'%)'/+*+$01.+)-23-%$$45-+6'
$%&!'(')*+,+!-.!'//,0,-(')!123),4!4-+0!0-!-1&5'0&!'(/!6',(0',(!123),4!,(.5'+0524025&!'.0&5!4-(+05240,-(!
.-))-7+!0%&!+'6&!6&0%-/-)-8*!/&+45,3&/!'3-9&!.-5!:&0%)&%&6;!<(/!0%&!5&+2)0+!.-5!=0,))7'0&5!7&5&!
+,6,)'5!0-!0%&!5&+2)0+!.-5!:&0%)&%&6!5&8'5/,(8!0%&!&4-)-8,4')!+&59,4&+!'(')*+,+;!$%&!>!?!@!'(')*+,+!-.!(&7!
5-'/+!'(/!7'0&5A5&)'0&/!,(.5'+0524025&!B1-0'3)&!7'0&5C!7'+0&!7'0&5C!'(/!+0-56!7'0&5D!5&9&')!0%&!+'6&!
5&+2)0+!'+!/&4'/&+!-.!.,+4')A,61'40!'(')*+&+C!7%,4%!4-(4)2/&!0%'0!0%&!)-7A/&(+,0*C!+15'7)&/!
/&9&)-16&(0!1'00&5(+!5&+2)0!,(!%,8%&5!4-+0+!B+&&!0'3)&+!EF!'(/!E"D;!<8',(C!,0!3&'5+!6&(0,-(,(8C!0%'0!0%&!
/&(+,0*!'++2610,-(+!.-5!0%&!$GH!+,62)'0,-(!,(!=0,))7'0&5!5&+2)0!,(!6-5&!)'(/!3&,(8!4-(+26&/!0%'(!.-5!
0%&!IJ!+,62)'0,-(;!$%,+!5&.)&40+!'!)&++A0%'(A-10,6')!/&+,8(!-.!0%&!5&4&,9,(8!'5&'+C!7%,4%!4-2)/!3&!5&+-)9&/!
3*!/&1)-*,(8!3&+0!15'40,4&+!,(!0%&!$GH!/&9&)-16&(0!15-4&++;!$-!6'K,6,L&!0%&!3&(&.,0+!-.!'!$GH!
15-85'6C!0%&!/&(+,0*!7,0%,(!0%&!5&4&,9,(8!'5&'!,(!0%&!+-20%7&+0!7-2)/!(&&/!0-!3&!6-5&!0%'(!/-23)&!0%&!
&K,+0,(8!L-(,(8;!!

0$8%-#9:;#<#=#>#7)'+#?)/#@-A#5)$B#7)"'+/CD+()"#E#F+(%%A$+-/#

Land Use Simulation New Lane Miles O & M NPV 2012-2030 
EZ 22.7  $1,287,257  

IZ 15.0  $849,839  

TDR 16.3  $921,076  

#
$%&!5&)'0,9&)*!)-7!/&(+,0*!-.!0%&!.-5&4'+0&/!/&9&)-16&(0!,(!=0,))7'0&5!/'61&(+!0%&!+'9,(8+!.-5!+0-56!
7'0&5!,(.5'+0524025&!'(/!6'('8&6&(0;!M-7&9&5C!,.!1-12)'0,-(!85-70%!'44&)&5'0&+!B'+!+-6&!3&),&9&!7,))!
%'11&(D!0%&(!0%&!4-+0!/,..&5&(4&+!7,))!3&!6'8(,.,&/;!N250%&56-5&C!0%&!5&%'3,),0'0,-(!'(/!5&1)'4&6&(0!
4-+0!7,))!')+-!%&,8%0&(!0%&!4-+0!/,..&5&(4&+!O2+0!3&*-(/!0%&!%-5,L-(!*&'5!-.!0%,+!'(')*+,+;!

0$8%-#9G;#<#=#>#7)'+#*)/#@-A#F+)/4#H$+-/#I"*/$'+/CD+C/-#E#F+(%%A$+-/#

Land Use Simulation Service Area Square Miles O & M NPV 2012-2030 
EZ 23.5  $431,338  

IZ 10.3  $303,536  
TDR 7.7  $324,350  

!

3-%$$'706+'8+)+9%-,'%)'3-%$$45-+6'
<+!,(!:&0%)&%&6C!0%&!3&(&.,0+!-.!0%&!6-5&A4-61'40!/&9&)-16&(0!,(/,4'0&/!,(!0%&!IJ!'(/!$GH!+,62)'0,-(+!
7-2)/!')+-!15-/24&!+1,))-9&5!3&(&.,0+!5&8'5/,(8!123),4!%&')0%!'(/!15-0&40,-(!-.!7-5P,(8!)'(/+4'1&+!'(/!
7-2)/!&(4-25'8&!/&9&)-16&(0!,(!0%&!'5&'+!/&+,8('0&/!.-5!/&9&)-16&(0!,(!0%&!5&4&(0!4-615&%&(+,9&!
1)'(;!$%-28%!6-5&!)'(/!,+!4-(+26&/!,(!0%&!$GH!+,62)'0,-(!4-61'5&/!7,0%!0%&!IJ!+,62)'0,-(C!,(!0%&!$GH!
+,62)'0,-(!/&9&)-16&(0!,+!(-0!.5'86&(0&/C!7%,4%!6&'(+!,0!15-9,/&+!+05-(8&5!+211-50!.-5!15-0&40,(8!
.'56)'(/C!-1&(!+1'4&C!'(/!%,+0-5,4!'++&0+C!'(/!4-662(,0*!4%'5'40&5;!N250%&56-5&C!0%&!$GH!+,62)'0,-(!
4)2+0&5+!/&9&)-16&(0!,(0-!'5&'+!7%&5&!,(.5'+0524025&!,+!1)'((&/!-5!4255&(0)*!&K,+0+;!<!$GH!/&9&)-16&(0!
1'00&5(!4)&'5)*!15-9,/&+!0%&!6-+0!+211-50!.-5!0%&!4-662(,0*!9,+,-(!-.!0%&!$-7(!-.!=0,))7'0&5;!
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3&A'3/<(A#B&+.#C3'2.<2&+#'(/#C,.&(.<')#B&(&-<.+#&D</&(.#<(#.%&#)<.&3'.13&#,(#$9:+#'(/#.%&#2'+&#+.1/<&+#,-#

+122&++-1)#C3,A3'>+E#8(#B,.%#2,>>1(<.<&+7#.%&#B&(&-<.+#<(#.&3>+#,-#3&/12&/#2,+.#.,#C3,D</&#(&2&++'3*#

<(-3'+.312.13&#-,3#/&D&),C>&(.#'(/#<(23&'+&/#D')1&#,-#&2,),A<2')#+&3D<2&+#'22,3/&/#@<.%#'(.<2<C'.&/#

,1.2,>&+E#$%&#3&+1).+#')+,#+1AA&+.#.%'.#'#@&))0/&+<A(&/#'(/#>'('A&/#$9:#C3,A3'>#@,1)/#'/D'(2&#.%&#

D<+<,(#'(/#A,')+#,-#.%&<3#3&+C&2.<D&#2,>C3&%&(+<D&#C)'(+7#C'3.<21)'3)*#@%&(#&F'><(<(A#.%&#

&(D<3,(>&(.')02,(+&3D'.<,(#,BG&2.<D&+#'(/#'+C<3'.<,(+#.,#3&.'<(#.%&<3#2,>>1(<.<&+H#2%'3'2.&3E#

8(#.%&#2'+&#,-#=&.%)&%&>7#.%&#),@0/&(+<.*#I+C3'@)J#/&D&),C>&(.#/&23&'+&+#3&)'.<D&#.,#&F<+.<(A#K,(<(A#<(#

B,.%#.%&#86#'(/#$9:#+<>1)'.<,(+#@%<)&#.%&#B&(&-<.+#<(23&'+&/E#?<(2&#.%&#.%&,3&.<2')#3&2&<D<(A#'3&'+#

3,1A%)*#'CC3,F<>'.&/#.%&#'3&'#/&+<A('.&/#-,3#'#>,3&#><F&/01+&7#2,>C'2.#-,3>#.%3,1A%#ID<))'A&#+.*)&#

K,(<(AJ#'3.<21)'.&/#<(#3&)&D'(.#C)'((<(A#/,21>&(.+7#,(&#2,1)/#2,(2)1/&#.%'.#'#$9:#C3,A3'>#2,1)/#

C3,>,.&#.%&#2,>>1(<.*H+#D<+<,(#-,3#-1.13&#/&D&),C>&(.#C'..&3(+E##

$%&#+<>1)'.<,(+#<(#?.<))@'.&3#3&L1<3&#'#>,3&#(1'(2&/#'(')*+<+E#=,.%#.%&#86#'(/#$9:#+<>1)'.<,(+#<(/<2'.&#

)<><.#),@#/&(+<.*#/&D&),C>&(.#'(/#<(23&'+&/#2,>>1(<.*#B&(&-<.+7#3&)'.<D&#.,#&F<+.<(A#K,(<(AE#$%&#

?.<))@'.&3#3&+1).+#'3&#(,.'B)&#'+#.%&#3&2&<D<(A#'3&'#/&+<A(#<>C3,D&/#,1.2,>&+#3&)'.<D&#.,#567#.%&#/'.'#

+1AA&+.#.%'.#.%&#<(2&(.<D&#K,(<(A#+<>1)'.<,(#+)<A%.)*#,1.C&3-,3>&/#.%&#$9:#+<>1)'.<,(E#M.#-<3+.#A)'(2&7#

,(&#><A%.#<(.&3C3&.#.%<+#-<(/<(A#.,#+1AA&+.#.%'.#$9:+#'+#)&++#&--&2.<D&E#N,@&D&37#,(&#>1+.#2,(+</&3#.%'.#

.%&#C3,2&++#,-#/&D&),C<(A#.%&#.%&,3&.<2')#+&(/<(A#'(/#3&2&<D<(A#'3&'+#/</#(,.#<(2,3C,3'.&#+,>&#23<.<2')#

&)&>&(.+#.,#&(+13&#,C.<>')#C&3-,3>'(2&#,-#'#$9:#C3,A3'>E#$%&#C3,2&++#-,3#/&+<A('.<(A#'(/#/&+<A(<(A#

'CC3,C3<'.&#,D&3)'*#K,(&+#<(#.%&#3&2&<D<(A#'3&'+#@'33'(.+#'#/&.'<)&/#&F'><('.<,(#,-#1(/&3)*<(A#K,(<(A#'+#

@&))#'+#(1>&3,1+#,.%&3#-'2.,3+E#O,3#.%<+#3&+&'32%#C3,G&2.7#-,3#+<>C)<2<.*#3&'+,(+#4'(/#C3'2.<2')#3&'+,(+;7#

.%&#3&2&<D<(A#'3&'#,()*#/,1B)&+#.%&#/&(+<.*#,-#/@&))<(A#1(<.+E#$%1+7#.%&#2'C'2<.*#.,#'B+,3B#>,3&#A3,@.%#

@'+#3&+.3<2.&/#<(#.%&#)'3A&+.#3&2&<D<(A#'3&'7#@%<2%#<+#2133&(.)*#K,(&/#'+#),@#/&(+<.*E#$%1+#)'3A&3#),.0+<K&+#

)&'/#.,#>,3&#)'(/#2,(+1>C.<,(#'(/#+>'))&3#B&(&-<.+E##

'
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!
$%&'()*+!,*'%-*+.!/'012!3$,/45!6##65!!"#$%"&%!"''()*$+%,-./*0-#%,$(1*-#2%345*)6%$7-%!4#-%&".%

!")#-./4$*")5!7*18(+92:+;!<=>!$%&'()*+!,*'%-*+.!/'0125!

$%&'()*+!,*'%-*+.!/'012!3$,/45!6##?5!/'*+1@&'!:@!<&A&-:B%&+2!C(9821>!,*)2!D8&&25!C&2'(&A&.!:+!$B'(-;!
6E;!6#??;!@':%!822B>FFGGG5@*'%-*+.(+@:5:'9F.:)0%&+21F6HHIJF,DK/<CK?L#?5B.@!!

M&28-&8&%!/:G+!M:*'.5!6##E5!/:G+!:@!M&28-&8&%!=:%B'&8&+1(A&!N-*+!*+.!O&+&'()!P+A(':+%&+2*-!
Q%B*)2!D2*2&%&+25!<&A&-:B&.!RS!D*'*2:9*!$11:)(*2&15!M&28-&8&%;!TU5!

M&V.*W;!C:9&'5!?XXE5!/8&!T&2!Q%B*)2!:@!P+A(':+%&+2*-!N':2&)2(:+!:+!Y:R1!*+.!28&!P):+:%S5!Q+!
8)/*.")'-)$49%:(#$*0-2%;##(-#<%="9*0*-#%4)1%,"9($*")#;!M5!M'S*+2!3&.545!7*18(+92:+;!<=>!Q1-*+.!
N'&115!

M0++&--;!O&+&5!?XXH5!,(1)*-!Q%B*)2!D20.(&1!*1!$.A:)*)S!*+.!D2:'S!/&--(+95!:"(.)49%"&%=94))*)6%>*$-.4$(.-;!
?6364>!?ZJ[?E?5!

M0++&--;!O&+&5!?XX"5!$+*-SV(+9!28&!,(1)*-!Q%B*)21!:@!<&A&-:B%&+2>!\&11:+1!@:'!M0(-.(+9!D0))&11@0-!
=:%%0+(2(&15!:"(.)49%"&%$7-%!"''()*$+%?-/-9"@'-)$%,"0*-$+;!6X3?4>!Z"[EH5!

M0++&--;!O&+&5!6##Z5!345*)6%=940-#%,@-0*492%,$".*-#%"&%A-49%=940-#%341-%B-$$-.%C+%=94))*)65!=8()*9:;!Q\>!
$%&'()*+!N-*++(+9!$11:)(*2(:+5!

M0--*'.;!C:R&'25!?XXZ5!!")&.")$*)6%8)/*.")'-)$49%A40*#'2%D"*0-#%E."'%$7-%F.4##.""$#G%M:12:+;!]$>!
D:028!P+.!N'&115!!

M0')8&--;!C5!75;!<5!\(12:W(+;!^!7(--(*%!C5!<:-B8(+!3?XXZ45!H7-%I-J%=.40$*$*")-.K#%F(*1-%$"%E*#049%;'@40$%
L)49+#*#5!T&G!M'0+1G()W;!TY>!=&+2&'!@:'!_'R*+!N:-()S!C&1&*')85!

M0')8&--;!C5!75!?XXI5!?-/-9"@'-)$%;'@40$%L##-##'-)$%M4)1C""55!7*18(+92:+;!<=>!_'R*+!\*+.!
Q+12(202&5!

M0')8&--;!C5!75!6##65!H7-%!"#$%"&%,@.4J9NOPPP5!7*18(+92:+;!<=>!T*2(:+*-!$)*.&%S!N'&115!

M0')8&--;!C5!75!6##E5!,@.4J92%80")"'*0%;'@40$#%"&%Q)07-05-1%?-/-9"@'-)$G%R4#7*)6$");!<=>!Q1-*+.!
N'&115!

M0')8&--;!C5!75;!^!<*A(.!\(12:W(+5!?XXE5!>4)1<%;)&.4#$.(0$(.-<%M"(#*)6%!"#$#<%4)1%E*#049%;'@40$#%
L##"0*4$-1%R*$7%F."J$72%H7-%>*$-.4$(.-%")%$7-%;'@40$#%"&%,@.4J9%D-.#(#%34)46-1%F."J$7G%
A-#-4.07%=4@-.#5!\(+):-+!Q+12(202&!:@!\*+.!N:-()S5!=*%R'(.9&;!]$>!\(+):-+!Q+12(202&5!BB5!6E5!
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$%&'()**+#,-#.#/012(+#3-#4556-#789:)92189;*#<):)*8=0)92#>)&?%?#@;9;A)B#C&8D2(E#F()#78?2?#8G#
/=&;D*-#!"#$%&'()*+,$('-)+.)/,0-%&)1#'-23+#H6I!JE#"K6LM"KL5-#

$&;N)'+#O*1P;N)2(-#"HHL-#F()#O'89801'?#8G#Q&)?)&:19A#R=)9#/=;')-#S9#4,$'-)05)6#7%8(+#T&)9B2#I)B-J-#
7(1';A8+#SUE#TQT#Q*;99)&?#Q&)??-#

$&;N)'+#O*1P;N)2(+#.#7(1=#/012(-#4554-#TA&1'%*2%&;*#U;9B#V&;A0)92;2189E#F()#/=;21;*#OGG)'2?#8G#F(&))#
U;9B#Q&82)'2189#/2&;2)A1)?#19#2()#O;?2)&9#W912)B#/2;2)?-#9'(:7&';#)'(:)<$0'()/-'((%(8+#K!I4XLJE#
4KKM4Y!-#

$&Z;92+#$%9Z;9-#"HHK-#=(>%$+("#(2'-)*,72%&#?)@77,#7A)/+-%&%#7)'(:)B+-,2%+(7-#3;?(19A289+#<7E#S?*;9B#
Q&)??-#

7;0;A91+#,8N)&28+#.#@;&1;#7&1?219;#C1N)**1-#4554-#W&N;9#@8N1*12Z#;9B#W&N;9#V8&0#2()#/8'1;*#;9B#
O9:1&890)92;*#78?2?#8G#<1GG)&)92#Q;22)&9?#8G#W&N;9#O[=;9?189-#=&+-+8%&'-)=&+(+"%&7A)L5I4JE#"HHM
45\-#

7;=12;*#,)A189#O'89801'#<):)*8=0)92#78%9'1*#I7,O<7J-#45""-#/%'')??#F8B;Z#R==8&2%912Z#F808&&8DE#
7;=12;*#<1?2&1'2#O'89801'#<):)*8=0)92#78%9'1*#/2&;2)A1'#Q*;9-#]8:)0N)&#""+#45""-#,)2&1):)B#89#
@;&'(+#6+#45"4+#G&80#(22=E^^'B&='-8&A^)

7)92)&#G8&#W&N;9#Q8*1'Z#,)?);&'(-#"H!!-#7WQ,#Q8*1'Z#,)=8&2#]8-#4E#V1?';*#S0=;'2?#8G#;9B#,)?=89?)?#28#
C&8D2(-#])D#$&%9?D1'_+#]`E#,%2A)&?#W91:)&?12Z+#7)92)&#G8&#W&N;9#Q8*1'Z#,)?);&'(-#)

7)92)&#G8&#W&N;9#Q8*1'Z#,)?);&'(-#"HH4-#S0=;'2#T??)??0)92#8G#2()#])D#`)&?)Z#S92)&10#/2;2)#
<):)*8=0)92#;9B#,)B):)*8=0)92#Q*;9-#])D#$&%9?D1'_+#]`E#,%2A)&?#W91:)&?12Z+#7)92)&#G8&#
W&N;9#Q8*1'Z#,)?);&'()

7(;==*)+#a;&)9+#.#@;*8#b%2?89-#45"5-#@((+>'2%(8)23#)C$##()=&+(+"5)%()D'-%.+$(%')4#8%+(7-#3;?(19A289+#
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Term Definition 

501(3)(c) Non-Profit 
Organization 

An IRS approved "501(c)(3)" nonprofit organization is a tax-exempt, charitable organization. 
"Charitable" is broadly defined as being established for purposes that are religious, 
educational, charitable, scientific, literary, testing for public safety, fostering of national or 
international amateur sports, or prevention of cruelty to animals and children. 

Accounting Cost In economics, accounting costs are the payments (expenses) that are part of the profit and loss 
statements.  They do not include externalities or opportunity cost. 

Bold-downsizing 

$%&'#(&')*+,#-.#*'+&')*+,#-/#01'(#2)&#*)#3&*'4#0-5&.&(6#+%&.&#*)#1#(&7.&1)&#*'#+%&#'283&.#-/#
%-2)*'4#2'*+)#+%1+#71'#3&#32*0+#-.#%-5#*'+&')&0,#'-'9.&)*(&'+*10#01'(#71'#3&#2)&(6#*)#.&/&..&(#
+-#1)#(-5':-'*'4;##<-0(#(-5':-'*'46#1.&#3-0(#(-#+-#+%&#=-0*+*710#7%100&'4&)#=.&)&'+#*'#1',#
(-5':-'*'4#1.&#820+*=0*&(#3,#=.-=-)*'4#(-5':-'*'4#+%1+#)*4'*/*71'+0,#.&(27&)#=&.8*))*30&#
2)&)6#+%&#*'+&')*+,#-/#+%&#2)&6#1'(#.&(27+*-'#*'#+%&#'283&.#-/#.&)*(&'+*10#2'*+)#+%1+#71'#3&#
(&>&0-=&(;#

Conservation Easement 

A voluntary, legally binding agreement (between a land owner and the entity that purchases 
the conservation easement) that limits or prevents certain uses and developments from taking 
place on a piece of property now and in the future, to protect the property’s ecological or 
open-space values. 

Ecological Services 
(environmental services) 

?',#=-)*+*>&#3&'&/*+#+%1+#5*0(0*/&#-.#&7-),)+&8)#=.->*(&)#+-#=&-=0&;##@%&#3&'&/*+)#71'#3&#
(*.&7+#-.#*'(*.&7+#A#)8100#-.#01.4&;##@%&#+&.8)#&7-0-4*710#)&.>*7&)#1'(#&'>*.-'8&'+10#)&.>*7&)#
1.&#-/+&'#2)&(#*'+&.7%1'4&130,;#

Euclidean Zoning 

@%&#8-)+#7-88-'#1'(#+.1(*+*-'10#1==.-17%#+-#:-'*'46#B270*(*1'#:-'*'4#.&4201+&)#
(&>&0-=8&'+#+%.-24%#01'(#2)&#701))*/*71+*-')#1'(#(*8&')*-'10#)+1'(1.()#3,#100-5*'4#/-.#1#
)*'40&#2)&#*'#1#(&)*4'1+&(#:-'&6#+%-24%#'-+#100#:-'&)#1.&#0*8*+&(#+-#1#)*'40&#01'(#2)&#17+*>*+,;##
@,=*710#01'(#2)&#701))*/*71+*-')#*'702(&#)*'40&9/18*0,#.&)*(&'+*106#820+*9/18*0,#.&)*(&'+*106#
7-88&.7*106#*')+*+2+*-'106#*'(2)+.*106#1'(#.&7.&1+*-'10;##B17%#01'(#2)&#82)+#7-8=0,#5*+%#
(*8&')*-'10#)+1'(1.()#+%1+#.&4201+&#%&*4%+6#320C6#1'(#1.&1#-/#)+.27+2.&)D#+1C*'4#+%&#/-.8#-/#
)&+317C)6#)*(&#,1.()6#%&*4%+#0*8*+)6#8*'*828#0-+#)*:&)#1'(#0-+#7->&.14&#0*8*+);##E.*4*'100,#
'18&(#1/+&.#+%&#+-5'#-/#B270*(6#E%*-#5%&.&#1#01'(-5'&.F)#0&410#7%100&'4&#+-#+%&#7*+,F)#
:-'*'4#7-(&#51)#20+*81+&0,#.20&#141*')+#3,#+%&#G;H;#H2=.&8&#I-2.+#JK"LMN;#

Externalities 

This economic term refers to the "price/value" of some outcome of production or 
consumption that is not included in the price of the economic good.   The value can be 
positive or negative.  For example, the cost of pollution is not reflected in the price of 
gasoline's production and consumption.  This is a negative externality.  Markets would be 
more efficient if this negative cost was incorporated into the price.  The positive value of eco-
system services are also rarely incorporated into the price of land, or their loss as a result of 
development. 

Factor Cost An economic term for the cost of production inputs, land, labor, capital equipment, buildings, 
etc.   

Form-Based Zoning 

Zoning ordinance that places emphasis on regulating the form and scale of buildings relative 
to their use. Placement along and within public spaces, such as sidewalks, street trees, and 
street furniture, are also prioritized relative to use. Some of the urban planning goals of form-
based codes including curbing urban sprawl.  

#
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Term Definition 

Incentive 
Zoning 

Zoning ordinance that offers a reward, usually in the form of increased density, to a developer who does 
something extra that is in the community's interest, such as preserving open space, or promotes a public goal, such 
as affordable housing. 

Market 
Clearing 
Price 

Also known as equilibrium price, the price point where the supply and demand curve intersect, signifying that the total 
supply of the good equals exactly its total demand. Based on economic theory that assumes the market operates 
efficiently. 

Opportunity 
Cost 

Opportunity cost result from the notion of scarcity in economics.  The price of the good or service forgone when a 
different good or service is purchased is call the opportunity cost in economics.  For example, if one buys a hamburger 
and forgoes seeing a movie, the price of the movie is the opportunity cost. 

Program 
Area 

Defined geographic specific location(s) stipulated in the local ordinance that are the target area of any zoning 
classification.  In the case of TDR, these are the sending and receive areas. 

Real Cost Economists define real cost as the accounting cost plus the opportunity cost and the value of the externalities. 

Receiving 
Area 

Parcel of land which development rights are transferred to. Typically, these parcels are in urban areas where the 
existing services and infrastructure can accommodate additional growth. Landowners may place development rights 
onto a receiving site by transferring them from a qualifying parcel they own, by purchasing the development rights 
from a sending site landowner with certified TDRs, or by purchasing them from a TDR Bank. With transferred 
development rights, a landowner may develop the receiving site at a higher density than is otherwise allowed by the 
base zoning or specify new allowable uses previously restricted by the existing zoning. 

Sending 
Area 

Parcel of land which development rights will be transferred from. After transferring the development rights, future 
development in the sending area is limited according to the terms of the conservation easement agreed upon at the time 
of the transfer. Codes should specific eligibility criteria for sending sites, but generally sending sites are rural 
parcels providing productive agricultural or forestry values, critical wildlife habitat or other public benefits such as 
open space, regional trail connectors. 

TDR Bank 

If someone purchases development rights from a sending site but doesn't use them right away on a receiving site, the 
person is said to be "banking" the development rights. The sending site property owner might also bank development 
rights by separating the rights from the parcel and placing a conservation easement on the land. The property owner 
would then have a certificate for the number of development rights allowed that could be sold or used on a receiving 
site. Under some circumstances, TDR banks may also purchase development rights and transfer them in into the TDR 
Bank and then sell them at a later time to owners of qualified receiving sites. 

Third Party  

"A generic legal term for any individual who does not have a direct connection with a legal transaction but who might 
be affected by it." (http://legal-dictionary.thefreedictionary.com/Third+Party) OR "a person who is not a party to a 
contract or a transaction, but has an involvement."  (also legal-dictionary.thefreedictionary.com and Copyright © 
1981-2005 by Gerald N. Hill and Kathleen T. Hill. All Right reserved.) 

Transfer of 
Developmen
t Right 
Program 

A program that allows landowners to separate development rights (building, structure) from a particular piece of land. 
TDR programs have two objectives: to offer communities a means to preserve open space, agriculture, historic 
buildings, or housing; and to provide a more equitable and politically palatable way to compensate landowners who 
lose the right to develop their property. Development rights purchasers are usually other landowners who want to 
increase the density of their developments. Local governments may also buy development rights in order to control 
price, design details or restrict growth. [Source: Jason Hanly-Forde, George Homsy, Katherine Lieberknecht & 
Remington Stone, Transfer of Development Rights Programs Using the Market for Compensation and Preservation: 
http://government.cce.cornell.edu/doc/html/Transfer%20of%20Development%20Rights%20Programs.htm#Definition] 

Sources: King County, WA at http://www.kingcounty.gov/environment/stewardship/sustainable-building/transfer-development-
rights/definitions.aspx#Sending%20Site. Accessed 2.23.12; Zoning Matters at http://zoningmatters.org/facts/trends. accessed on 2.23.12; Nature.org . 
accessed on 2.13.12; Authors. 



!"#$%&'(")%*+,"-*+.)%+/0-&#01+

!"#
#

!""#$%&'()*((+$,#-.&#/(0-1,1213(41-(56$&2&"73(844&2#-9(
"$ %&'#(&)*#+,-.#/&0#'&12.3#4&1#5+.#60)7879,(75/#,)3#'+,5#,1.#/&01#:&;#1.<9&)<7;7(757.<=#

>$ %,-.#/&0#.-.1#+.,13#&4#,#?1,)<4.1#&4#@.-.(&96.)5#A?@BC#91&:.85=#

,$ @&#/&0#0)3.1<5,)3#5+.#91&8.<<#5&#769(.6.)5#,#?@B#91&:.85=#

D$ E+,5#3&#/&0#5+7)2#,1.#1.,<&)<#5&#769(.6.)5#,#?@B#91&*1,6#'75+7)#5+.#?&')=#

F$ @&#/&0#5+7)2#5+,5#5+.1.#'7((#;.#<099&15#41&6#5+.#?&')#G&,13#5&#.),85#5+7<#5/9.#&4#(,)3#
6,),*.6.)5H8&)<.1-,57&)#3.-.(&96.)5#91&*1,6=#

I$ @&#/&0#5+7)2#5+,5#5+7<#5/9.#&4#5&&(#'&0(3#;.#0<.40(#4&1#5+.#?&')#5&#8&)<73.1#769(.6.)57)*=#

J$ E+,5#&5+.1#5&&(<#7)#5+.#9(,))7)*#91&8.<<#8&0(3#;.#0<.3#7)#8&):0)857&)#'75+#,#?@B#91&:.85=#

K$ E+&#3&#/&0#.)-7<7&)#,<#5+.#769(.6.)57)*#9,15/#4&1#,#?@B#91&:.85#'75+7)#5+.#?&')=#

,$ E&0(3#5+.#L(,))7)*#@.9,156.)5#&-.1<..#5+.#91&8.<<=#

;$ E&0(3#5+.#?&')#M09.1-7<&1#,)3#?&')#G&,13#&-.1<..#5+.#91&8.<<=#

8$ E&0(3#75#;.#,#:&7)5#.44&15#;.5'..)#3744.1.)5#9,157.<=#

N$ O<#9,15#&4#5+.#L(,))7)*#@.9,156.)5P#+&'#3&#/&0#<..#5+7<#5/9.#&4#91&:.85#;.7)*#769(.6.)5.3#74#
<099&15.3#;/#5+.#?&')#G&,13=#

,$ M+&0(3#5+.#?&')#,3&95#,)#,6.)36.)5#5&#5+.#?&')#Q&3.#,((&'7)*#5+7<#5/9.#&4#91&:.85=#

!$ E+,5#5/9.#&4#7)4&16,57&)#'&0(3#5+.#L(,))7)*#@.9,156.)5#;.#,;(.#5&#91&-73.#5&#+.(9#769(.6.)5#5+7<#
91&8.<<=#

,$ R4#5+.#?&')#G&,13#,991&-.<#5+.#0<,*.#&4#,#?@B#91&:.85P#3&#/&0#4..(#5+,5#5+7<#8&0(3#;.#
769(.6.)5.3#7)5&#5+.#8011.)5#9(,))7)*#91&8.<<=#

;$ R4#)&5P#'+,5#8+,)*.<#)..3#5&#;.#,331.<<.3=#

"S$ @&#/&0#4..(#5+,5#/&0#'&0(3#+,-.#5+.#6,:&175/#&4#5+.#<099&15#&4#5+.#L(,))7)*#G&,13#5&#.),85#5+7<#
91&:.85=#

,$ R4#)&5P#'+,5#8&)3757&)<#3&#/&0#<..#.)806;.17)*#5+7<#91&:.85=#

""$ #O1.#5+.1.#,)/#,1.,<#7)#5+.#?&')P#'+78+#/&0#4..(#)..3#5&#;.#.T8(03.3#41&6#5+.#9&5.)57,(#
3.-.(&96.)5#&4#<.)37)*#,)3#1.8.7-7)*#,1.,<=#
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$% &'$(!)'*+,-$.!-'$/$-(0/,+(,-+!12!('0+0!$/0$+!)2++0++!3',-'!-$4+0!*24!(2!3$5(!(2!0.,6,5$(0!('06!
7/26!('0!$5$.*+,+!$/0$8!

9% :/0!('0+0!$/0$+!0,('0/!',+(2/,-$..*!2/!05;,/25605($..*!+05+,(,;0!$/0$+8!

<#% !=23!12!*24!700.!('$(!$!>?@!)/2A/$6!90!05$-(01!3,(',5!('0!>2358!

$% B'24.1!('0!>235!-/0$(0!$5!2;0/.$*!1,+(/,-(!(2!1,-($(0!3'0/0!('0!+051,5AC/0-0,;,5A!$/0$+!$/0!
.2-$(018!

9% B'24.1!('0!>235!$6051!('0!D25,5AC>235!E210!(2!,5-.410!$!+0)$/$(0!+0-(,25!24(.,5,5A!('0!
-/,(0/,$!27!('0!)/2A/$68!

<F% G+!('0/0!$5*!$11,(,25$.!,572/6$(,25!('$(!*24!700.!324.1!90!90507,-,$.!(2!24/!$5$.*+,+!2/!,+!('0/0!
$5*(',5A!('$(!*24!-$5!(',5H!('$(!('$(!6,A'(!90!4+074.!(2!24/!)/2I0-(8!

>'$5H!*24!72/!($H,5A!('0!(,60!(2!'0.)!4+!-2514-(!24/!,5(0/;,03!$51!,7!30!'$;0!$5*!74/('0/!J40+(,25+!6$*!
30!-25($-(!*24!$A$,58!!
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$%&%'())*!+,%(-.&/0!())!12!34%!(516%!78&.9.,().3.%+!4(6%!+41:&!(!91&9%'&!21'!8&91&3'1))%;!'%+.;%&3.()!
/'1:34!.&!34%.'!91<<8&.3.%+!:.34.&!('%(+!:4.94!34%*!91&+.;%'!31!5%!%&6.'1&<%&3())*!+%&+.3.6%=!!>4%+%!
('%(+!91&3(.&!%)%<%&3+!:4.94!34%!91<<8&.3.%+!4(6%!.;%&3.2.%;!(+!(!,'.1'.3*!31!<(&(/%=!!>4%!21))1:.&/!.+!
(!).+3!.&9)8;.&/0!583!&13!).<.3%;!310!<(&*!12!34%!9'.3.9()!9'.3%'.(!:4.94!34%+%!91<<8&.3.%+!4(6%!.;%&3.2.%;!
(+!.<,1'3(&3!%&6.'1&<%&3()!;%3%'<.&(&3+?!

• @'1;893.6%!(/'.98)38'()!2('<)(&;!

• A&6.'1&<%&3())*!+%&+.3.6%!:.);).2%!('%(+!

• B%3)(&;!(&;!:(3%'!'%94('/%!('%(+!

• C(&;+!91&3(.&.&/!+)1,%!:.34!%)%6(3.1&+!%D9%%;.&/!EFG!1'!/'%(3%'!

• H9%&.9!6.+3(+!(&;!6.%:+4%;+!

• I8'()!94('(93%'!(&;!91<<8&.3*!4.+31'.9()!2%(38'%+!

• @'13%93!:(3%'!'%+18'9%+!

0)8"#)*#9%-"2(%%-#015#./):-;+##

J&!(&!.&3%'6.%:!:.34!$)%&6.))%!31:&!%<,)1*%%+0!34%*!+3(3%;!34(3!34%!>1:&!4(;!'%9%.6%;!/'(&3!<1&%*!31!
4.'%!(!,)(&&.&/!91&+8)3(&3!31!'%+%('94!(&;!9'%(3%!(!;'(23!>KI!1';.&(&9%!.&!LMMN=!!!>4%!;'(23!1';.&(&9%!
:(+!+8,,1'3%;!5*!(!+,).3!613%!5*!34%!>1:&!O1(';!(3!34(3!3.<%=!!B4%&!(!&%:!>1:&!O1(';!9(<%!.&!21'!34%!
LMMN!3%'<0!34%!<(P1'.3*!:(+!&13!+8,,1'3.6%!12!34%!>KI!,'1,1+.3.1&0!583!4(;!*%3!31!5%!(;1,3%;=!!>4%!
>1:&!O1(';!:(+!+8,,1'3.6%!12!34%!Q,%&!H,(9%!@)(&0!:4.94!.+!8+%;!(+!(!+8,,)%<%&3!31!34%!>KI!
Q';.&(&9%0!(&;!:(+!(;1,3%;!.&!7(*!LMMN=!!>4.+!@)(&!(;;'%++%+!<(&*!12!34%!+(<%!.++8%+!(+!34%!,'1,1+%;!
>KI!Q';.&(&9%0!(&;!+,%9.2.9())*!<%&3.1&+!34%!,'1+,%93!12!,8'94(+%!12!;%6%)1,<%&3!'./43+0!(&;!3'(&+2%'!
12!;%6%)1,<%&3!'./43+!RH%93.1&!SE0!Q,%&!H,(9%!@'%+%'6(3.1&!Q,3.1&+0!@'%+%'6(3.1&!Q,3.1&+0!@8'94(+%!
(&;!>'(&+2%'!12!K%6%)1,<%&3!I./43+0!,(/%!TEU=!!>1:&!+3(22!2%)3!34(3!,%'4(,+!:.34!(!94(&/%!.&!34%!>1:&!
O1(';!<%<5%'+0!34%!>KI!Q';.&(&9%!<(*!5%91<%!(!6.(5)%!;198<%&3!(&;0!:.34!+1<%!<.&1'!V3:%(-.&/0W!
9(&!5%!'%6.+.3%;!(&;!(;1,3%;!.&31!34%!>1:&!X1;%=!!X8''%&3)*0!34%!>1:&!4(+!'%9%.6%;!5%3:%%&!218'!(&;!
2.6%!)(&;!;1&(3.1&+!2'1<!,'1,%'3*!1:&%'+0!:.34!34'%%!12!34%+%!5%.&/!Y8.3%!+.Z%(5)%=!!Q&%!12!34%+%!
,('9%)+0!(!TN!(9'%!,.%9%0!4(+!5%%&!(,,'16%;!31!5%!;%6%)1,%;!21'!(!,(++.6%!,('-!,)(&!:4.94!.&9)8;%+!(!
&1&[<131'.Z%;!3'(.)!('18&;!34%!)('/%!,1&;!%&91<,(++%;!:.34.&!34%!)13!(&;!(!,85).9!,('-.&/!('%(!:.34!
+./&.2.9(&3!+./&(/%=!!

9%-"2(%%-<'#=3-"#>3$;-#.%$"#,(6,%(6,+'#'-2-/$%#6)$%'#$"?#)@:-;+(2-'A#

• @'%+%'6%!(&;!%&4(&9%!34%!&(38'()!(&;!98)38'()!2%(38'%+!12!34%!91<<8&.3*!34(3!21'<!34%+%!
8&.Y8%!Y8().3.%+=!

• @'1<13%!(!)(&;!8+%!;%6%)1,<%&3!,(33%'&!34(3!.+!91&+.+3%&3!:.34!34%!9(''*.&/!9(,(9.3*!12!&(38'()!
'%+18'9%+!(&;!34%!(5.).3*!31!,'16.;%!+%'6.9%+!
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• $%&'()#*+)#,'-./*0#12#*+)#314%#12#5.)%6/..)7&#4-*)(#()&1'(8)&#

• 9(1*)8*#-%:#;(1<1*)#-=(/8'.*'(-.#-%:#21()&*(0#1;)(-*/1%&#

• 9()&)(6)#*+)#('(-.#8+-(-8*)(#12#4)&*)(%#5.)%6/..)>#4+/8+#/&#-#;1(*/1%#12#314%#=)%)(-..0#:)2/%):#

-&#*+)#-()-#4)&*#12#?-8-%:-=-#@1-:#-%:#%1(*+#12#*+)#A1+-4B#@/6)(#

• @)*-/%#21()&*):#-()-&>#2/).:&>#&*()-<#81((/:1(&>#4)*.-%:&#-%:#1*+)(#1;)%#&;-8)&#/%#*+)#)-&*)(%#

;1(*/1%#12#5.)%6/..)>#*1#*+)#<-C/<'<#)C*)%*#;(-8*/8-.>#&1#-&#*1#)&*-D./&+#-%:#;()&)(6)#D'22)(&#

D)*4))%#:)6).1;):#-()-&E#

• 9(16/:)#/%8()-&):#;(1*)8*/1%#21(#)%6/(1%<)%*-..0#&)%&/*/6)#-()-&#&'8+#-&#4)*.-%:&>#2.11:#;.-/%&>#

&*));#&.1;)&>#4/.:./2)#+-D/*-*#-()-&>#'%/,')#=)1.1=/8-.#21(<-*/1%&>#)*8E#

• 9()&)(6)#*+)#8+-(-8*)(#12#+/&*1(/8-.#&/*)&#-%:#&*('8*'()&#*+(1'=+1'*#*+)#314%#

• 9(1*)8*>#)C;-%:>#-%:F1(#8()-*)#-8*/6)#-%:#;-&&/6)#()8()-*/1%-.#2-8/./*/)&#-%:#1;;1(*'%/*/)&#

• G:)%*/20#-%:#;(1*)8*#&8)%/8#6/)4&#-&#&))%#2(1<#(1-:&/:)&>#;-(B&>#;()&)(6)&>#-%:#1*+)(#-()-&#

2(),')%*):#D0#*+)#;'D./8#

• 9()&)(6)#-%:#)%+-%8)#B)0#)%*(04-0&#1(#=-*)4-0&#*1#5.)%6/..)#

23%+204-+05+61%-7811%+9)%)+)%7%#"1+*855%#%-&+:#%)%#7"&80-+0:&80-)+438;3+<8<8;+2=>+)&#"&%?8%)@+

• H-%:#I1%&)(6-*/1%#J1%/%=#

• K6)(.-0#L/&*(/8*&#

• M1%'&FG%8)%*/6)#J1%/%=#

• N.1-*/%=#J1%)&#

• I1%&)(6-*/1%#?'D:/6/&/1%#L)&/=%#

• L)):#@)&*(/8*/1%&#

• H-%:#?)*OP&/:)#

• I1%&)(6-*/1%#)-&)<)%*&#-&#-#*-C#D)%)2/*#1;*/1%#

204-+05+,A)"-*%#+2=>+>%78%4+

P%#/%*)(6/)4#4/*+#*+)/(#;.-%%/%=#81%&'.*-%*#()6)-.):#*+-*#*+)#L(-2*#N)-&/D/./*0#?*':0#21(#-#9(1;1&):#

3(-%&2)(#12#L)6).1;<)%*#@/=+*&#9(1=(-<#/%#*+)#P@OQR#J1%/%=#L/&*(/8*>#4+/8+#4-&#/%/*/-..0#81<;.)*):#/%#

S-%'-(0#TRRU>#/&#8'(()%*.0#'%:)(#()6/)4#-%:#*+)#()='.-*1(0#81<;1%)%*&#+-6)#D))%#-<)%:):#-%:#

-:1;*):E##3+)#314%#/&#8'(()%*.0#:/&8'&&/%=#*+)#.-%='-=)#21(#*+)#81%&)(6-*/1%#)-&)<)%*&>#:)2/%/%=#*+)#
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$%&'(&)!*+%*$!*&'!($!,-++%&./0!1%(&)!+%2(%3%'!*.!.4%!$.*.%!/%2%/5!!64($!$.%7!&%%'$!.8!1%!,897/%.%'!1%:8+%!
*&0!98&(%$!:+89!;%3!<8+=!>.*.%!?)+(,-/.-+%!*&'!@*+=%.$!.8!4%/7!:-&'!.4%!7+8A%,.5!

?!+%2(%3!8:!.4%!'+*:.!6BC!7+878$*/!4()4/()4.$!$%2%+*/!(978+.*&.!/%)*/!($$-%$!$-++8-&'(&)!.4%!6BC!
7+8)+*9!(&!;%3!<8+=!>.*.%5!!D(+$.!8:!*//E!(.!$.*.%$!.4*.!6BC!7+8)+*9$!4*2%!$-+2(2%'!9*&0!/%)*/!,4*//%&)%$!
:+89!$%2%+*/!'(::%+%&.!*&)/%$5!!F.!*/$8!9%&.(8&$!.4*.!.4%+%!($!$-1$.*&.(*/!,*$%!4($.8+0!$-778+.(&)!.4%!-$%!
8:!6BC!7+8)+*9$!.8!7+8.%,.!2*/-*1/%!,899-&(.0!&*.-+*/!*$$%.$5!!F.!*/$8!$.*.%$!.4*.!&8.!8&/0!.4%!G5>5!
>-7+%9%!H8-+.!*&'!&-9%+8-$!8.4%+!>.*.%!>-7+%9%!H8-+.$E!(&,/-'(&)!;%3!<8+=E!4*2%!'%.%+9(&%'!.4*.!
.4%!.+*&$:%+!8:!'%2%/879%&.!+()4.$!($!*!/%)*/!9%.48'!8:!7+8.%,.(&)!(978+.*&.!%&2(+8&9%&.*/E!*)+(,-/.-+*/E!
*&'!4($.8+(,*/!*+%*$5!

64%!B+*:.!I/*&!*''+%$$%$!.4%!($$-%!8:!.+*&$:%++(&)!'%2%/879%&.!+()4.$!.8!*+%*$!8-.$('%!.4%!J8&(&)!
'($.+(,.E!8+!%2%&!8-.$('%!.4%!,899-&(.05!64%!7/*&!$.*.%$!.4*.!(.!38-/'!&8.!1%!%,8&89(,*//0!:%*$(1/%!.8!
.+*&$:%+!+%$('%&.(*/!'%2%/879%&.!+()4.$!.8!*!7+%'89(&*.%/0!,899%+,(*/!*+%*!8+!1%.3%%&!'(::%+%&.!$,488/!
'($.+(,.$!1%,*-$%!8:!.4%!.*K!7*+(.0E!8+!.4*.!(.!9*0!1%!'(::(,-/.!.8!.+*&$:%+!'%2%/879%&.!+()4.$!1%.3%%&!
'(::%+%&.!9-&(,(7*/(.(%$!1%,*-$%!8:!78.%&.(*//0!'(::%+%&.!7+87%+.0!2*/-%$5!!F:!.4%!6BC!7+8)+*9!3*$!$%.!-7!
3(.4(&!8&%!J8&(&)!'($.+(,.E!3(.4!$(9(/*+!/*&'!2*/-%!$,4%'-/%$E!.4%+%!38-/'!1%!/(../%!8+!&8!%,8&89(,!(97*,.!
:+89!.4%!7+878$*/5!>89%!8:!.4%!9*A8+!,8&$('%+*.(8&$!.8!1%!/88=%'!*.!*+%L!

• 64%!2*/-%$!8:!'%2%/879%&.!+()4.$!2*+0!1%.3%%&!7*+,%/$M!

• B%2%/879%&.!+()4.$!9*0!2*+0!8&!'(::%+%&.!*+%*$!8:!*!$(&)/%!7*+,%/!'-%!.8!/8,*.(8&E!+8*'!:+8&.*)%E!
3%./*&'$E!2(%3$E!$/87%E!*$7%,.E!'+*(&*)%E!*&'!7+8K(9(.0!.8!(&:+*$.+-,.-+%M!

• N*&'!*+%*$!*'A*,%&.!.8!$%&'(&)!*+%*$!*+%!4()4/0!/(=%/0!.8!(&,+%*$%!(&!2*/-%!-78&!.4%!7-+,4*$%!8:!*!
,8&$%+2*.(8&!%*$%9%&.M!

• O2%+*//!'%2%/879%&.!+()4.$!.8!!1-0%+!3(//!/(=%/0!(&,+%*$%!*'!/*&'!(&!.4%!+%,%(2(&)!*+%*!)%.$!
'%2%/87%'M!*&'!

• 64%!82%+*//!2*/-%!8:!.4%!/*&'!(&!.4%!?CPQR!B($.+(,.!3(//!(&,+%*$%!*$!.4%!&-91%+!8+!7+8.%,.%'!*,+%$!
(&,+%*$%5!

0,-#0)8"#$"9#:(%%$6-#)*#;$/8(<=#015#5-2(-8#

64%!683&!*&'!S(//*)%!8:!T*+3(,=!4*$!%&'-+%'!9-,4!'%2%/879%&.!7+%$$-+%!82%+!.4%!7*$.!.4(+.0!0%*+$5!!
F&!(&.%+2(%3$!3(.4!.83&!8::(,(*/$E!.4%0!('%&.(:(%'!.4%!&%%'!.8!9*(&.*(&!.4%!+-+*/!,4*+*,.%+!8:!.4%(+!
,899-&(.0!*&'!7+%$%+2(&)!87%&!$7*,%!*&'!:*+9/*&'!*$!.4%(+!'+(2(&)!:8+,%$!.8!,+%*.%!.4%(+!6BC!
*)+%%9%&.!1%.3%%&!.4%!683&!*&'!S(//*)%!8:!T*+3(,=5!?/.48-)4!.4*.!4*'!1%%&!*!)+%*.!7-$4!.8!)%&%+*.%!
.4($!'8,-9%&.E!.4%+%!4*$!1%%&!&8!6BC!*,.(2(.0!.8!'*.%5!64%!(&.%+P9-&(,(7*/!*)+%%9%&.!1%.3%%&!.4%!
683&!*&'!S(//*)%!+-&$!(&!:(2%!0%*+!.%+9$E!*&'!.4%!,-++%&.!*)+%%9%&.!%K7(+%$!8&!O,.81%+!URE!URVWE!*.!
34(,4!.(9%!18.4!9-&(,(7*/!)82%+&9%&.$!,*&!'%,('%!34%.4%+!8+!&8.!.8!,8&.(&-%!.4%(+!*++*&)%9%&.5!!

0)8"#)*#;-'+3)/+#015#./)6/$4#
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'$8+$"'%-%"1)78(8*.%-%):""#$%")%2%/&97%(."-86$.*"=&-">&.$"&=".$%"9-&?%+.*"$12%">%%("-%*%-2%)"1()"
.1@%("=-&7".$%"/1()<">,."$12%"(&."+,--%(./0".-1(*=%--%)".&"1")%2%/&9%-:"#$%"5/1((8(6"A&1-)"&2%-*%%*".$%"
9-&?%+.*<">,."1*"&=".&)10<"(&"#43"A1(@"$1*">%%("%*.1>/8*$%)"1()".$%"#&'("8*"+,--%(./0"8(".$%"9-&+%**"&="
*%..8(6",9".$%"-%6,/1.8&(*"6&2%-(8(6".$8*"9-&+%**:"#$%"#&'("1/*&"$1*"*%2%-1/"/1-6%"=1-7*"'$8+$"$1)"
-%+%(./0"$1)".$%8-")%2%/&97%(."-86$.*"*&/)"&=="1()"$12%">%%("%(+,7>%-%)">0"1"+&(*%-21.8&("%1*%7%(.:""""

203-+04+/154&0-+6"#$+

+#$%"#&'("+,--%(./0"$1*"1"#43"5-&6-17"8("%==%+.:""B."8*"-%=%-%(+%)"8("*%+.8&("CDEFGHI<"CDEFGHJ<"CDEF:KL"
1()"M-.8+/%"NA"8(".$%"#&'(";&)%:""#$%"#&'("$1*"'&-@%)"&("*%2%-1/"9-&?%+.*<"718(/0"&2%-*%%(">0".$%"
5/1((8(6")%91-.7%(.<".$%"O9%("P91+%";&&-)8(1.&-<"1()"=8(1//0".$%"#&'(">&1-):""Q1+$"9-&?%+."8*"$1()/%)"
8()%9%()%(./0<">%+1,*%"%1+$"9-&?%+."$1*"8.*"&'("*%."&=",(8R,%"+$1-1+.%-8*.8+*:""#$%"#&'("$1*")8==%-%(."
)%(*8.0"-%R,8-%7%(.*"=&-"%1+$"&=".$%"1//&'1>/%"S&(8(6")8*.-8+.*"TLU"1()"8("/8%,"&=")%2%/&97%(.<"1"+1*$"
>,0G&,."710">%"1("&9.8&(:""#$%"+&)%"1/*&"*9%+8=8+1//0"*.1.%*"'$1.".$%"1//&'1>/%")%(*8.8%*"1-%<"1()"'$1."
.$%"&==*%.*"1-%"=&-".$%"17%(8.8%*:""
"
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"##!

!

"##$%&'(!)*!+,-.!/$0$12%.!3$4!5,67!8.2.$!924-!/$:26&'%:!

;%.$6<=%'>'#20!":6$$<$%.-?!@,<#6$A$%-'1$!B02%%'%:?!2%&!

92%&C=-$!/$:=02.',%-!!

3$4!5,67!8.2.$!D,4%!924*!E!FG)H!;%.$6<=%'>'#20!@,,#$62.',%!'%!

@,<#6$A$%-'1$!B02%%'%:!2%&!92%&C=-$!/$:=02.',%!

!"##$%&'

$%&'!()*!+&,-'!)./%01&/2!/0!/0*3'4!5&/&-'!01!,&(()+-'!&3!6-*!7018!9/)/-!/0!-3/-1!&3/0!)+1--:-3/'!*&/%!03-!
)30/%-14!&3!01;-1!/0!<-//-1!503=103/!/%-!&''.-'!0=!50:>1-%-3'&,-!>()33&3+!)3;!()3;!.'-!1-+.()/&03?!
@3;-1!/%-!()*4!/0*3'4!5&/&-'4!)3;!,&(()+-'!)1-!)<(-!/0!*018!*&/%!03-!)30/%-1!01!=01!03-!)30/%-14!&3!
5)112&3+!0./!/%-!:&3&'/-1&)(!=.35/&03'!1-()/-;!/0!()3;!.'-!1-+.()/&03!)3;!50:>1-%-3'&,-!>()33&3+?!!

($)'

8#9:;<#="+-/4>"(?(3$%#?))3-/$+()"#("#?)43/-,-"'(2-#3%$""("6#$"@#%$"@#>'-#/-6>%$+()"<##

"?!!!!A-+&'()/&,-!&3/-3/?!$%&'!'-5/&03!&'!&3/-3;-;!/0!&((.'/1)/-!/%-!'/)/./012!)./%01&/2!/%)/!)32!:.3&5&>)(!
501>01)/&03!%)'!.3;-1!)1/&5(-!=&,-BC!0=!/%-!+-3-1)(!:.3&5&>)(!()*!)3;!>()5-!*&/%&3!()3;!.'-!()*!
-D>1-''!'/)/./012!)./%01&/2!=01!5&/&-'4!/0*3'!)3;!,&(()+-'!/0!-3/-1!&3/0!)+1--:-3/'!/0!.3;-1/)8-!
50:>1-%-3'&,-!>()33&3+!)3;!()3;!.'-!1-+.()/&03!*&/%!-)5%!0/%-1!01!03-!=01!/%-!0/%-14!)3;!/0!
>10,&;-!/%)/!)32!5&/24!/0*3!01!,&(()+-!:)2!503/1)5/!*&/%!)!50.3/2!/0!5)112!0./!)((!01!)!>01/&03!0=!/%-!
:&3&'/-1&)(!=.35/&03'!1-()/-;!/0!/%-!()3;!.'-!0=!'.5%!5&/24!/0*3!01!,&(()+-!)'!:)2!<-!)+1--;!.>03?!E2!
/%-!-3)5/:-3/!0=!/%&'!'-5/&03!/%-!(-+&'()/.1-!'--8'!/0!>10:0/-!&3/-1+0,-13:-3/)(!500>-1)/&03!/%)/!
50.(;!1-'.(/!&3!&351-)'-;!5001;&3)/&03!)3;!-==-5/&,-3-''!0=!50:>1-%-3'&,-!>()33&3+!)3;!()3;!.'-!
1-+.()/&034!:01-!-==&5&-3/!.'-!0=!&3=1)'/1.5/.1-!)3;!:.3&5&>)(!1-,-3.-'4!)'!*-((!)'!/%-!-3%)35-;!
>10/-5/&03!0=!50::.3&/2!1-'0.15-'4!-'>-5&)((2!*%-1-!'.5%!1-'0.15-'!'>)3!:.3&5&>)(!<0.3;)1&-'?!

F?!!!!G./%01&H)/&03!)3;!-==-5/'?!!

I)J!!!K3!);;&/&03!/0!)32!0/%-1!+-3-1)(!01!'>-5&)(!>0*-1'!,-'/-;!&3!)!/0*3!/0!>1->)1-!)!50:>1-%-3'&,-!
>()3!)3;!-3)5/!)3;!);:&3&'/-1!()3;!.'-!1-+.()/&03'4!<2!(05)(!()*!01!01;&3)35-4!1.(-!01!1-+.()/&034!
-)5%!/0*3!&'!%-1-<2!)./%01&H-;!/0!-3/-1!&3/04!):-3;4!5)35-(!)3;!/-1:&3)/-!)+1--:-3/'!*&/%!
)32!0/%-1!:.3&5&>)(&/2!01!:.3&5&>)(&/&-'!/0!.3;-1/)8-!)((!01!)!>01/&03!0=!'.5%!>0*-1'4!=.35/&03'!
)3;!;./&-'?!

I<J!!!G32!03-!01!:01-!:.3&5&>)(&/&-'!(05)/-;!&3!)!50.3/2!*%&5%!%)'!-'/)<(&'%-;!)!50.3/2!>()33&3+!
<0)1;4!50::&''&03!01!0/%-1!)+-3524!%-1-&3)=/-1!1-=-11-;!/0!)'!)!50.3/2!>()33&3+!)+-3524!)1-!
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$%&%'(#)*+$,&-.%/#+,#%0+%&#-0+,1#)2%0/1#3)03%4#)0/#+%&2-0)+%#)5&%%2%0+6#7-+$#6*3$#3,*0+(#-0#
,&/%&#+,#)*+$,&-.%#+$%#3,*0+(#84)00-05#)5%03(#+,#8%&9,&2#)0/#3)&&(#,*+#3%&+)-0#2-0-6+%&-)4#
9*03+-,06#,0#'%$)49#,9#6*3$#2*0-3-8)4-+(#,&#2*0-3-8)4-+-%6#&%4)+%/#+,#4)0/#*6%#84)00-05#)0/#
.,0-05:#;*3$#9*03+-,06#2)(#-034*/%1#'*+#)&%#0,+#4-2-+%/#+,1#)3+-05#-0#)0#)/<-6,&(#3)8)3-+(1#
)66-6+-05#-0#+$%#8&%8)&)+-,0#,9#3,28&%$%06-<%#84)06#)0/#4)0/#*6%#&%5*4)+-,06#+,#'%#)/,8+%/#)0/#
%09,&3%/#'(#6*3$#2*0-3-8)4-+(#,&#2*0-3-8)4-+-%6#)0/#8)&+-3-8)+-05#-0#+$%#9,&2)+-,0#)0/#9*03+-,06#
,9#-0/-<-/*)4#,&#=,-0+#)/2-0-6+&)+-<%#',)&/6#)0/#',/-%6#9,&2%/#'(#,0%#,&#2,&%#2*0-3-8)4-+-%6:#

>3?###;*3$#)5&%%2%0+6#6$)44#)884(#,04(#+,#+$%#8%&9,&2)03%#,&#%@%&3-6%#,9#)0(#9*03+-,0#,&#8,7%&#
7$-3$#%)3$#,9#+$%#2*0-3-8)4#3,&8,&)+-,06#$)6#+$%#)*+$,&-+(#'(#)0(#5%0%&)4#,&#68%3-)4#4)7#+,#
8&%63&-'%1#8%&9,&21#,&#%@%&3-6%#6%8)&)+%4(:#

A:####B%9-0-+-,06:#C6#*6%/#$%&%-0D#

>)?###EF*0-3-8)4-+(E1#2%)06#)#3-+(1#+,70#,&#<-44)5%:#

>'?###EG,22*0-+(#&%6,*&3%E1#2%)06#)#68%3-9-3#8*'4-3#9)3-4-+(1#-09&)6+&*3+*&%#6(6+%21#,&#5%,5&)8$-3#
)&%)#,9#68%3-)4#%3,0,2-3#/%<%4,82%0+1#%0<-&,02%0+)41#63%0-31#3*4+*&)41#$-6+,&-31#&%3&%)+-,0)41#
8)&H4)0/1#,8%0#68)3%1#0)+*&)4#&%6,*&3%1#,&#,+$%&#*0-I*%#6-50-9-3)03%1#4,3)+%/#7$,44(#,&#8)&+-)44(#
7-+$-0#+$%#',*0/)&-%6#,9#,0%#,&#2,&%#5-<%0#2*0-3-8)4-+-%6:#

>3?###EJ0+%&2*0-3-8)4#,<%&4)(#/-6+&-3+E1#2%)06#)#68%3-)4#4)0/#*6%#/-6+&-3+#7$-3$#%03,28)66%6#)44#,&#)#
8,&+-,0#,9#,0%#,&#2,&%#2*0-3-8)4-+-%6#9,&#+$%#8*&8,6%#,9#8&,+%3+-051#%0$)03-05#,&#/%<%4,8-05#
,0%#,&#2,&%#3,22*0-+(#&%6,*&3%6#)6#8&,<-/%/#$%&%-0:#

K:####J0+%&2*0-3-8)4#)5&%%2%0+6:#J0#)//-+-,0#+,#)0(#,+$%&#8,7%&6#5&)0+%/#+,#2*0-3-8)4-+-%6#+,#3,0+&)3+#
7-+$#%)3$#,+$%&#+,#*0/%&+)H%#=,-0+1#3,,8%&)+-<%#)5&%%2%0+6#)0(#2*0-3-8)4-+(#2)(D#

>)?##G&%)+%#)#3,06,4-/)+%/#84)00-05#',)&/1#7$-3$#2)(#&%84)3%#-0/-<-/*)4#84)00-05#',)&/61#-9#)0(1#
7$-3$#3,06,4-/)+%/#84)00-05#',)&/#6$)44#$)<%#+$%#8,7%&6#)0/#/*+-%6#)6#6$)44#'%#/%+%&2-0%/#'(#
6*3$#)5&%%2%0+L##

>'?##G&%)+%#)#3,06,4-/)+%/#.,0-05#',)&/#,9#)88%)461#7$-3$#2)(#&%84)3%#-0/-<-/*)4#.,0-05#',)&/6#,9#
)88%)461#-9#)0(1#7$-3$#3,06,4-/)+%/#.,0-05#',)&/#,9#)88%)46#6$)44#$)<%#+$%#8,7%&6#)0/#/*+-%6#)6#
6$)44#'%#/%+%&2-0%/#'(#6*3$#)5&%%2%0+L#

>3?##G&%)+%#)#3,28&%$%06-<%#84)0#)0/M,&#4)0/#*6%#&%5*4)+-,06#7$-3$#2)(#'%#)/,8+%/#-0/%8%0/%0+4(#
'(#%)3$#8)&+-3-8)+-05#2*0-3-8)4-+(L#

>/?##N&,<-/%#9,&#)#4)0/#*6%#)/2-0-6+&)+-,0#)0/#%09,&3%2%0+#8&,5&)2#7$-3$#2)(#&%84)3%#-0/-<-/*)4#
4)0/#*6%#)/2-0-6+&)+-,0#)0/#%09,&3%2%0+#8&,5&)261#-9#)0(1#+$%#+%&26#)0/#3,0/-+-,06#,9#7$-3$#
6$)44#'%#6%+#9,&+$#-0#6*3$#)5&%%2%0+L#)0/#

>%?##G&%)+%#)0#-0+%&2*0-3-8)4#,<%&4)(#/-6+&-3+#9,&#+$%#8*&8,6%#,9#8&,+%3+-051#%0$)03-05#,&#/%<%4,8-05#
3,22*0-+(#&%6,*&3%6#+$)+#%03,28)66#+7,#,&#2,&%#2*0-3-8)4-+-%6:#
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"#$!

%&!!!!'()*+,-!*./0+1)2,3+./0&!!

4,5!!6,7+/8!9.+/3!,82)):)/30&!;/<!,82)):)/3!:,1)!(=20=,/3!3.!3>)!(2.?+0+./0!.@!3>+0!0)*3+./!:,<!
*./3,+/!(2.?+0+./0!,0!3>)!(,23+)0!1)):!3.!A)!,((2.(2+,3)B!,/1!+/*-=1+/8!(2.?+0+./0!2)-,3+?)!3.!
3>)!+3):0!1)0+8/,3)1!+/!(,2,82,(>0!,!3>2.=8>!:!+/*-=0+?)!,0!0)3!@.23>!+/!0=A1+?+0+./!3C.!.@!
0)*3+./!./)!>=/12)1!/+/)3))/D.!.@!3>)!8)/)2,-!:=/+*+(,-!-,C&!

4A5!!E03,A-+0>+/8!3>)!1=2,3+./!.@!,82)):)/3&!;/<!,82)):)/3!1)?)-.()1!(=20=,/3!3.!3>)!(2.?+0+./0!.@!
3>+0!0)*3+./!:,<!*./3,+/!(2.*)1=2)0!@.2!()2+.1+*!2)?+)C!.@!3>)!3)2:0!,/1!*./1+3+./0B!+/*-=1+/8!
3>.0)!2)-,3+/8!3.!3>)!1=2,3+./B!)F3)/0+./!.2!3)2:+/,3+./!.@!3>)!,82)):)/3&!

4*5!!;:)/1+/8!-.*,-!-,C0!.2!.21+/,/*)0&!G.*,-!-,C0!.2!.21+/,/*)0!0>,--!A)!,:)/1)1B!,0!,((2.(2+,3)B!
3.!2)@-)*3!3>)!(2.?+0+./0!*./3,+/)1!+/!+/3)2:=/+*+(,-!,82)):)/30!)03,A-+0>)1!(=20=,/3!3.!3>)!
(2.?+0+./0!.@!3>+0!0)*3+./&!

H&!!!!;((),-!.@!,*3+./!A<!,882+)?)1!(,23<!.2!(,23+)0&!;/<!.@@+*)2B!1)(,23:)/3B!A.,21!.2!A=2),=!.@!,/<!
:=/+*+(,-+3<!C+3>!3>)!,((2.?,-!.@!3>)!-)8+0-,3+?)!A.1<B!.2!,/<!()20./!.2!()20./0!9.+/3-<!.2!0)?)2,--<!
,882+)?)1!A<!,/<!,*3!.2!1)*+0+./!.@!,!(-,//+/8!A.,21B!I./+/8!A.,21!.@!,((),-0!.2!,8)/*<!*2),3)1!
(=20=,/3!3.!3>)!(2.?+0+./0!.@!3>+0!0)*3+./!:,<!A2+/8!,!(2.*))1+/8!A<!,23+*-)!0)?)/3<D)+8>3!.@!3>)!*+?+-!
(2,*3+*)!-,C!,/1!2=-)0!+/!,!*.=23!.@!2)*.21!./!3>)!82.=/1!3>,3!0=*>!1)*+0+./!+0!+--)8,-B!+/!C>.-)!.2!+/!
(,23&!'=*>!(2.*))1+/8!:=03!A)!*.::)/*)1!C+3>+/!3>+23<!1,<0!,@3)2!3>)!@+-+/8!.@!3>)!1)*+0+./!+/!3>)!
.@@+*)!.@!3>)!3.C/!*-)27&!J.::)/*):)/3!.@!3>)!(2.*))1+/8!0>,--!03,<!(2.*))1+/80!=(./!3>)!1)*+0+./!
@2.:!C>+*>!3>)!,((),-!+0!3,7)/&!;--!+00=)0!+/!,/<!(2.*))1+/8!=/1)2!3>+0!0)*3+./!0>,--!>,?)!,!
(2)@)2)/*)!.?)2!,--!.3>)2!*+?+-!,*3+./0!,/1!(2.*))1+/80&!

K&!!!!;/<!,82)):)/30!:,1)!A)3C))/!3C.!.2!:.2)!:=/+*+(,-+3+)0!(=20=,/3!3.!,23+*-)!@+?)DL!.@!3>)!8)/)2,-!
:=/+*+(,-!-,C!.2!,/<!.3>)2!-,C!C>+*>!(2.?+1)0!@.2!3>)!=/1)23,7+/8!.@!,/<!-,/1!=0)!2)8=-,3+./!.2!
,*3+?+3<!./!,!9.+/3B!*..()2,3+?)!.2!*./32,*3!A,0+0B!+@!?,-+1!C>)/!0.!:,1)B!0>,--!/.3!A)!+/?,-+1,3)1!A<!
3>)!(2.?+0+./0!.@!3>+0!0)*3+./&!

M&!!!!N>)!(2.?+0+./0!.@!3>+0!0)*3+./!0>,--!A)!+/!,11+3+./!3.!)F+03+/8!,=3>.2+3<!,/1!0>,--!/.3!A)!1)):)1!.2!
*./032=)1!,0!,!-+:+3,3+./B!1+:+/=3+./!.2!1)2.8,3+./!.@!,/<!03,3=3.2<!,=3>.2+3<!,=3>.2+I+/8!:=/+*+(,-!
*..()2,3+./&!

!"#"$%&'!"$()'$*$+,-./0$!#$1234$.$5467829$+,-.:0$;964978<4$=2989>?$
34@8987829AB$CDEC2A4B$629387829AB$CE2643DE4A$F%2G9A$;H$)D7I2E8=J7829K$

"&!!!!O)@+/+3+./0&!!;0!=0)1!+/!3>+0!0)*3+./P!

4,5!!QR/*)/3+?)0!.2!A./=0)0Q!0>,--!:),/!,19=03:)/30!3.!3>)!()2:+00+A-)!(.(=-,3+./!1)/0+3<B!,2),B!
>)+8>3B!.()/!0(,*)B!=0)B!.2!.3>)2!(2.?+0+./0!.@!,!I./+/8!.21+/,/*)!.2!-.*,-!-,C!@.2!,!0()*+@+*!
(=2(.0)!,=3>.2+I)1!A<!3>)!3.C/!A.,21&!

4A5!!QJ.::=/+3<!A)/)@+30!.2!,:)/+3+)0Q!0>,--!:),/!.()/!0(,*)B!>.=0+/8!@.2!()20./0!.@!-.C!.2!
:.1)2,3)!+/*.:)B!(,270B!)-1)2!*,2)B!1,<!*,2)!.2!.3>)2!0()*+@+*!(><0+*,-B!0.*+,-!.2!*=-3=2,-!
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$

%&'()*)'+,$-.$/%+0$)($1)'2$*0'.'-3,$-3$4'('3)*$*-$*0'$.'+)5'(*+$-3$*0'$/-&&2()*6$%2*0-.)7'5$46$
*0'$*-8($4-%.59$

:/;$$<=(/'(*)>'$7-()(?<$+0%11$&'%($*0'$+6+*'&$46$80)/0$+@'/)3)/$)(/'(*)>'+$-.$4-(2+'+$%.'$?.%(*'5,$
@2.+2%(*$*-$*0)+$+'/*)-(,$-($/-(5)*)-($*0%*$+@'/)3)/$@06+)/%1,$+-/)%1,$-.$/21*2.%1$4'('3)*+$-.$
%&'()*)'+$8-215$)(2.'$*-$*0'$/-&&2()*69$

A9$$$$B2*0-.)*6$%(5$@2.@-+'+9$=($%55)*)-($*-$'C)+*)(?$@-8'.+$%(5$%2*0-.)*)'+$*-$.'?21%*'$46$@1%(()(?$-.$
7-()(?,$)(/125)(?$%2*0-.)7%*)-($*-$@.->)5'$3-.$*0'$?.%(*)(?$-3$)(/'(*)>'+,$-.$4-(2+'+$@2.+2%(*$*-$
-*0'.$'(%41)(?$1%8,$%$*-8($4-%.5$)+$0'.'46$'&@-8'.'5,$%+$@%.*$-3$%$7-()(?$-.5)(%(/'$-.$1-/%1$1%8$
%5-@*'5$@2.+2%(*$*-$*0)+$%.*)/1',$-.$46$1-/%1$1%8$-.$-.5)(%(/'$%5-@*'5$@2.+2%(*$*-$-*0'.$'(%41)(?$
1%8,$*-$@.->)5'$3-.$%$+6+*'&$-3$7-()(?$)(/'(*)>'+,$-.$4-(2+'+,$%+$*0'$*-8($4-%.5$5''&+$('/'++%.6$
%(5$%@@.-@.)%*'$/-(+)+*'(*$8)*0$*0'$@2.@-+'+$%(5$/-(5)*)-(+$+'*$3-.*0$)($*0)+$+'/*)-(9$D0'$@2.@-+'$
-3$*0'$+6+*'&$-3$)(/'(*)>',$-.$4-(2+,$7-()(?$+0%11$4'$*-$%5>%(/'$*0'$*-8(E+$+@'/)3)/$@06+)/%1,$/21*2.%1$
%(5$+-/)%1$@-1)/)'+$)($%//-.5%(/'$8)*0$*0'$*-8(E+$/-&@.'0'(+)>'$@1%($%(5$)($/--.5)(%*)-($8)*0$-*0'.$
/-&&2()*6$@1%(()(?$&'/0%()+&+$-.$1%(5$2+'$*'/0()F2'+9$D0'$+6+*'&$-3$7-()(?$)(/'(*)>'+$-.$
4-(2+'+$+0%11$4'$)($%//-.5%(/'$8)*0$%$/-&@.'0'(+)>'$@1%($8)*0)($*0'$&'%()(?$-3$+'/*)-($*8-$
02(5.'5$+)C*6G*0.''$-3$*0)+$%.*)/1'9$

#9$$$$=&@1'&'(*%*)-(9$B$+6+*'&$-3$7-()(?$)(/'(*)>'+$-.$4-(2+'+$&%6$4'$@.->)5'5$+24H'/*$*-$*0'$
/-(5)*)-(+$0'.')(%3*'.$+'*$3-.*09$$

:%;$$$D0'$*-8($4-%.5$+0%11$@.->)5'$3-.$*0'$+6+*'&$-3$7-()(?$)(/'(*)>'+$-.$4-(2+'+$@2.+2%(*$*-$*0)+$
+'/*)-($%+$@%.*$-3$*0'$7-()(?$-.5)(%(/'$-.$1-/%1$1%89$=($@.->)5)(?$3-.$+2/0$+6+*'&$*0'$4-%.5$+0%11$
3-11-8$*0'$@.-/'52.'$3-.$%5-@*)(?$%(5$%&'(5)(?$)*+$7-()(?$-.5)(%(/'$-.$1-/%1$1%8,$)(/125)(?$%11$
@.->)+)-(+$3-.$(-*)/'$%(5$@241)/$0'%.)(?$%@@1)/%41'$3-.$/0%(?'+$-.$%&'(5&'(*+$*-$%$7-()(?$
-.5)(%(/'$-.$1-/%1$1%89$$

:4;$$$I%/0$7-()(?$5)+*.)/*$)($80)/0$)(/'(*)>'+$-.$4-(2+'+$&%6$4'$%8%.5'5$2(5'.$*0)+$+'/*)-($+0%11$4'$
5'+)?(%*'5$)($*0'$*-8($7-()(?$-.5)(%(/'$-.$1-/%1$1%8$%(5$+0%11$4'$)(/-.@-.%*'5$)($%(6$&%@$
%5-@*'5$)($/-(('/*)-($8)*0$+2/0$7-()(?$-.5)(%(/'$-.$1-/%1$1%8$-.$%&'(5&'(*$*0'.'*-9$

:/;$$$I%/0$7-()(?$5)+*.)/*$)($80)/0$)(/'(*)>'+$-.$4-(2+'+$&%6$4'$%2*0-.)7'5$+0%11$0%>'$4''($3-2(5$46$
*0'$*-8($4-%.5,$%3*'.$'>%12%*)(?$*0'$'33'/*+$-3$%(6$@-*'(*)%1$)(/'(*)>'+$*0%*$%.'$@-++)41'$46$
>).*2'$-3$*0'$@.->)+)-($-3$/-&&2()*6$%&'()*)'+,$*-$/-(*%)($%5'F2%*'$.'+-2./'+,$'(>).-(&'(*%1$
F2%1)*6$%(5$@241)/$3%/)1)*)'+,$)(/125)(?$%5'F2%*'$*.%(+@-.*%*)-(,$8%*'.$+2@@16,$8%+*'$5)+@-+%1$%(5$
3).'$@.-*'/*)-(9$J2.*0'.,$*0'$*-8($4-%.5$+0%11,$)($5'+)?(%*)(?$+2/0$5)+*.)/*+,$5'*'.&)('$*0%*$*0'.'$
8)11$4'$(-$+)?()3)/%(*$'(>).-(&'(*%116$5%&%?)(?$/-(+'F2'(/'+$%(5$*0%*$+2/0$)(/'(*)>'+$-.$
4-(2+'+$%.'$/-&@%*)41'$8)*0$*0'$5'>'1-@&'(*$-*0'.8)+'$@'.&)**'59$

:5;$$$B$?'('.)/$'(>).-(&'(*%1$)&@%/*$+*%*'&'(*$@2.+2%(*$*-$*0'$@.->)+)-(+$-3$K$LMNOO$K!P9!Q$+0%11$
4'$@.'@%.'5$46$*0'$*-8($4-%.5$3-.$%(6$7-()(?$5)+*.)/*$)($80)/0$*0'$?.%(*)(?$-3$)(/'(*)>'+$-.$
4-(2+'+$0%>'$%$+)?()3)/%(*$'33'/*$-($*0'$'(>).-(&'(*$4'3-.'$%(6$+2/0$5)+*.)/*$)+$5'+)?(%*'5,$%(5$
+2/0$+*%*'&'(*$+0%11$4'$+2@@1'&'(*'5$3.-&$*)&'$*-$*)&'$46$*0'$*-8($4-%.5$)3$*0'.'$%.'$
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"#$!

%&'()*&+!,-&./(0!*.!,*),1%0'&.,(0!'-&'!%&2!)(01+'!*.!0*/.*3*,&.'!&45()0(!*%6&,'07!8.2!9:.*./!
:)4*.&.,(!:)!+:,&+!+&;!(.&,'(4!61)01&.'!':!'-*0!0(,'*:.!0-&++!6):5*4(!'-&'!&.2!&66+*,&.'!3:)!
*.,(.'*5(0!:)!<:.10(0!0-&++!6&2!&!6):6:)'*:.&'(!0-&)(!:3!'-(!,:0'!:3!6)(6&)*./!01,-!
(.5*):.%(.'&+!*%6&,'!0'&'(%(.'=!&.4!'-&'!01,-!,-&)/(!0-&++!<(!&44(4!':!&.2!0*'(>06(,*3*,!,-&)/(!
%&4(!61)01&.'!':!'-(!6):5*0*:.0!:3!0(,'*:.!?>#"#@!:3!'-(!(.5*):.%(.'&+!,:.0()5&'*:.!+&;7!

A(B!!!C-(!':;.!<:&)4!0-&++!0('!3:)'-!'-(!6):,(41)(!<2!;-*,-!*.,(.'*5(0!%&2!<(!6):5*4(4!':!06(,*3*,!
+&.407!D1,-!6):,(41)(!0-&++!4(0,)*<(E!

A*B!!C-(!*.,(.'*5(0=!:)!<:.10(0=!;-*,-!%&2!<(!/)&.'(4!<2!'-(!':;.!':!'-(!&66+*,&.'F!

A**B!!C-(!,:%%1.*'2!<(.(3*'0!:)!&%(.*'*(0!;-*,-!%&2!<(!&,,(6'(4!3):%!'-(!&66+*,&.'!<2!'-(!
':;.F!

A***B!!G)*'()*&!3:)!&66):5&+=!*.,+14*./!%('-:40!)(H1*)(4!3:)!4('()%*.*./!'-(!&4(H1&,2!:3!
,:%%1.*'2!&%(.*'*(0!':!<(!&,,(6'(4!3):%!'-(!&66+*,&.'!*.!(I,-&./(!3:)!'-(!6&)'*,1+&)!
<:.10!:)!*.,(.'*5(!':!<(!/)&.'(4!':!'-(!&66+*,&.'!<2!'-(!':;.F!

A*5B!!C-(!6):,(41)(!3:)!:<'&*.*./!<:.10(0=!*.,+14*./!&66+*,&'*:.0!&.4!'-(!)(5*(;!6):,(00=!&.4!
'-(!*%6:0*'*:.!:3!'()%0!&.4!,:.4*'*:.0!&''&,-(4!':!&.2!&66):5&+F!&.4!

A5B!!J):5*0*:.!3:)!&!61<+*,!-(&)*./=!*3!01,-!61<+*,!-(&)*./!*0!)(H1*)(4!&0!6&)'!:3!&!9:.*./!:)4*.&.,(!
:)!+:,&+!+&;!&4:6'(4!61)01&.'!':!'-*0!0(,'*:.!&.4!/*5(!61<+*,!.:'*,(!'-()(:3!<2!'-(!
61<+*,&'*:.!*.!'-(!:33*,*&+!.(;06&6()!:3!01,-!-(&)*./!&'!+(&0'!3*5(!4&20!6)*:)!':!'-(!4&'(!
'-()(:37!

A3B!!!8++!:'-()!)(H1*)(%(.'0!:3!&)'*,+(!(*/-'!:3!'-(!(.5*):.%(.'&+!,:.0()5&'*:.!+&;!0-&++!<(!,:%6+*(4!
;*'-!<2!6):K(,'!06:.0:)0!3:)!&,'*:.0!*.!&)(&0!3:)!;-*,-!&!/(.()*,!(.5*):.%(.'&+!*%6&,'!
0'&'(%(.'!-&0!<((.!6)(6&)(4!*.,+14*./!6)(6&)&'*:.!:3!&.!(.5*):.%(.'&+!&00(00%(.'!3:)%!&.4!&!
0166+(%(.'&+!(.5*):.%(.'&+!*%6&,'!0'&'(%(.'=!*3!.(,(00&)27!

A/B!!!J)*:)!':!'-(!&4:6'*:.!:)!&%(.4%(.'!:3!'-(!9:.*./!:)4*.&.,(!:)!+:,&+!+&;!61)01&.'!':!'-*0!
0(,'*:.!':!(0'&<+*0-!&!020'(%!:3!9:.*./!*.,(.'*5(0!:)!<:.10(0!'-(!':;.!<:&)4!0-&++!(5&+1&'(!'-(!
*%6&,'!:3!'-(!6):5*0*:.!:3!01,-!020'(%!:3!9:.*./!*.,(.'*5(0!:)!<:.10(0!16:.!'-(!6:'(.'*&+!
4(5(+:6%(.'!:3!&33:)4&<+(!-:10*./!/&*.(4!<2!'-(!6):5*0*:.!:3!&.2!01,-!*.,(.'*5(!:)!<:.10!
&33:)4(4!':!&.!&66+*,&.'!:)!+:0'!*.!'-(!6):5*0*:.!<2!&.!&66+*,&.'!:3!&.2!,:%%1.*'2!&%(.*'2!':!
'-(!':;.7!L1)'-()=!'-(!':;.!<:&)4!0-&++!4('()%*.(!'-&'!'-()(!*0!&66):I*%&'(!(H1*5&+(.,(!
<(';((.!6:'(.'*&+!&33:)4&<+(!-:10*./!+:0'!:)!/&*.(4!:)!'-&'!'-(!':;.!-&0!:)!;*++!'&M(!)(&0:.&<+(!
&,'*:.!':!,:%6(.0&'(!3:)!&.2!.(/&'*5(!*%6&,'!16:.!'-(!&5&*+&<*+*'2!:)!6:'(.'*&+!4(5(+:6%(.'!:3!
&33:)4&<+(!-:10*./!,&10(4!<2!'-(!6):5*0*:.0!:3!'-*0!0(,'*:.7!

A-B!!!N3!'-(!':;.!<:&)4!4('()%*.(0!'-&'!&!01*'&<+(!,:%%1.*'2!<(.(3*'!:)!&%(.*'2!*0!.:'!*%%(4*&'(+2!
3(&0*<+(=!:)!:'-();*0(!.:'!6)&,'*,&+=!'-(!<:&)4!%&2!)(H1*)(=!*.!+*(1!'-()(:3=!&!6&2%(.'!':!'-(!
':;.!:3!&!01%!':!<(!4('()%*.(4!<2!'-(!<:&)47!N3!,&0-!*0!&,,(6'(4!*.!+*(1!:3!:'-()!,:%%1.*'2!
<(.(3*'!:)!&%(.*'2=!6):5*0*:.!0-&++!<(!%&4(!3:)!01,-!01%!':!<(!4(6:0*'(4!*.!&!')10'!31.4!':!<(!
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!"#$
$

%&'($)*$+,'$+-./$)-01($'234%&56'4*$7-1$&8'35753$3-99%/5+*$)'/'75+&$0%+,-15:'($)*$+,'$+-./$
)-01(;$

<;$$$$=/6045(0+5-/&;$>-+,5/?$5/$+,5&$&'3+5-/$&,044$)'$3-/&+1%'($+-$5/6045(0+'$0/*$81-65&5-/$7-1$5/3'/+56'&$-1$
)-/%&'&$,'1'+-7-1'$0(-8+'($)*$0/*$+-./$)-01(;$

!"#"$%&'''()*"$'(+$,$-.-/01$!#$2345$.$657893:$-.-/01$&:75:89;5$<3:9:=>$
45?9:9893:@A$BCDB3@5A$73:49893:@A$BD3754CD5@$E%9FFG=5$&H$GC8I3D9<G893:J$

$
!;$$$$@'75/5+5-/&;$A&$%&'($5/$+,5&$&'3+5-/B$

0;$$$$C=/3'/+56'&$-1$)-/%&'&C$&,044$9'0/$0(D%&+9'/+&$+-$+,'$8'195&&5)4'$8-8%40+5-/$('/&5+*E$01'0E$
,'5?,+E$-8'/$&803'E$%&'E$-1$-+,'1$81-65&5-/&$-7$0$:-/5/?$4-304$40.$7-1$0$&8'35753$8%18-&'$
0%+,-15:'($)*$+,'$65440?'$)-01($-7$+1%&+''&;$

);$$$$CF-99%/5+*$)'/'75+&$-1$09'/5+5'&C$&,044$9'0/$-8'/$&803'E$,-%&5/?$7-1$8'1&-/&$-7$4-.$-1$
9-('10+'$5/3-9'E$801G&E$'4('1$301'E$(0*$301'$-1$-+,'1$&8'35753$8,*&5304E$&-3504$-1$3%4+%104$
09'/5+5'&E$-1$30&,$5/$45'%$+,'1'-7E$-7$)'/'75+$+-$+,'$1'&5('/+&$-7$+,'$3-99%/5+*$0%+,-15:'($)*$
+,'$65440?'$)-01($-7$+1%&+''&;$

3;$$$$C=/3'/+56'$:-/5/?C$&,044$9'0/$+,'$&*&+'9$)*$.,53,$&8'35753$5/3'/+56'&$-1$)-/%&'&$01'$?10/+'($+-$
0884530/+&$8%1&%0/+$+-$+,5&$&'3+5-/$-/$3-/(5+5-/$+,0+$&8'35753$8,*&5304E$&-3504E$-1$3%4+%104$)'/'75+&$
-1$09'/5+5'&$.-%4($5/%1'$+-$+,'$3-99%/5+*;$

H;$$$$A%+,-15+*$0/($8%18-&'&;$=/$0((5+5-/$+-$'25&+5/?$8-.'1&$0/($0%+,-15+5'&$+-$1'?%40+'$)*$840//5/?$-1$
:-/5/?E$5/34%(5/?$0%+,-15:0+5-/$+-$81-65('$7-1$+,'$?10/+5/?$-7$5/3'/+56'&E$-1$)-/%&'&$8%1&%0/+$+-$
-+,'1$'/0)45/?$40.E$0$65440?'$)-01($-7$+1%&+''&$5&$,'1')*$'98-.'1'(E$0&$801+$-7$0$:-/5/?$4-304$40.$
0(-8+'($8%1&%0/+$+-$+,5&$01+534'E$+-$81-65('$7-1$0$&*&+'9$-7$:-/5/?$5/3'/+56'&E$-1$)-/%&'&E$0&$+,'$
65440?'$)-01($-7$+1%&+''&$(''9&$/'3'&&01*$0/($0881-8150+'$3-/&5&+'/+$.5+,$+,'$8%18-&'&$0/($
3-/(5+5-/&$&'+$7-1+,$5/$+,5&$&'3+5-/;$I,'$8%18-&'$-7$+,'$&*&+'9$-7$5/3'/+56'E$-1$)-/%&E$:-/5/?$&,044$)'$
+-$0(60/3'$+,'$65440?'J&$&8'35753$8,*&5304E$3%4+%104$0/($&-3504$8-4535'&$5/$033-1(0/3'$.5+,$+,'$65440?'J&$
3-981','/&56'$840/$0/($5/$3--1(5/0+5-/$.5+,$-+,'1$3-99%/5+*$840//5/?$9'3,0/5&9&$-1$40/($%&'$
+'3,/5K%'&;$I,'$&*&+'9$-7$:-/5/?$5/3'/+56'&$-1$)-/%&'&$&,044$)'$5/$033-1(0/3'$.5+,$0$
3-981','/&56'$840/$.5+,5/$+,'$9'0/5/?$-7$&'3+5-/$LML"<$-7$+,5&$01+534';$

N;$$$$=984'9'/+0+5-/;$A$&*&+'9$-7$:-/5/?$5/3'/+56'&$-1$)-/%&'&$90*$)'$81-65('($&%)D'3+$+-$+,'$
3-/(5+5-/&$,'1'5/07+'1$&'+$7-1+,;$

0;$$$$I,'$65440?'$)-01($-7$+1%&+''&$&,044$81-65('$7-1$+,'$&*&+'9$-7$:-/5/?$5/3'/+56'&$-1$)-/%&'&$
8%1&%0/+$+-$+,5&$&'3+5-/$0&$801+$-7$+,'$:-/5/?$4-304$40.;$=/$81-65(5/?$7-1$&%3,$&*&+'9$+,'$)-01($
&,044$7-44-.$+,'$81-3'(%1'$7-1$0(-8+5/?$0/($09'/(5/?$5+&$:-/5/?$4-304$40.E$5/34%(5/?$044$
81-65&5-/&$7-1$/-+53'$0/($8%)453$,'015/?$0884530)4'$7-1$3,0/?'&$-1$09'/(9'/+&$+-$0$:-/5/?$4-304$
40.;$
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"#$!

%&!!!!'()*!+,-.-/!0.123.)2!.-!4*.)*!.-)5-2.651!,3!%,-7151!8(9!%5!(4(3050!7-053!2*.1!15)2.,-!1*(::!%5!
051./-(250!.-!2*5!6.::(/5!+,-.-/!:,)(:!:(4!(-0!1*(::!%5!.-),3;,3(250!.-!(-9!8(;!(0,;250!.-!
),--5)2.,-!4.2*!17)*!+,-.-/!:,)(:!:(4!,3!(85-085-2!2*5352,&!

)&!!!!'()*!+,-.-/!0.123.)2!.-!4*.)*!.-)5-2.651!,3!%,-7151!8(9!%5!(72*,3.+50!1*(::!*(65!%55-!<,7-0!%9!
2*5!6.::(/5!%,(30!,<!23712551=!(<253!56(:7(2.-/!2*5!5<<5)21!,<!(-9!;,25-2.(:!.-)5-2.651!4*.)*!(35!
;,11.%:5!%9!6.3275!,<!2*5!;3,6.1.,-!,<!),887-.29!(85-.2.51=!2,!),-2(.-!(05>7(25!351,73)51=!
5-6.3,-85-2(:!>7(:.29!(-0!;7%:.)!<().:.2.51=!.-):70.-/!(05>7(25!23(-1;,32(2.,-=!4(253!17;;:9=!
4(125!0.1;,1(:!(-0!<.35!;3,25)2.,-&!?732*53=!2*5!6.::(/5!%,(30!,<!23712551!1*(::=!.-!051./-(2.-/!
17)*!0.123.)21=!052538.-5!2*(2!2*535!4.::!%5!-,!1./-.<.)(-2!5-6.3,-85-2(::9!0(8(/.-/!
),-15>75-)51!(-0!2*(2!17)*!.-)5-2.651!,3!%,-7151!(35!),8;(2.%:5!4.2*!2*5!0565:,;85-2!
,2*534.15!;538.2250&!!

0&!!!!@!/5-53.)!5-6.3,-85-2(:!.8;()2!12(2585-2!;7317(-2!2,!2*5!;3,6.1.,-1!,<!$!ABCDD!$"E&"F!1*(::!
%5!;35;(350!%9!2*5!6.::(/5!%,(30!,<!23712551!<,3!(-9!+,-.-/!0.123.)2!.-!4*.)*!2*5!/3(-2.-/!,<!
.-)5-2.651!,3!%,-7151!8(9!*(65!1./-.<.)(-2!5<<5)2!,-!2*5!5-6.3,-85-2!%5<,35!(-9!17)*!0.123.)2!.1!
051./-(250=!(-0!17)*!12(2585-2!1*(::!%5!17;;:585-250!<3,8!2.85!2,!2.85!%9!2*5!6.::(/5!%,(30!,<!
23712551!.<!2*535!(35!8(253.(:!)*(-/51!.-!).3)7812(-)51!2*(2!8(9!3517:2!.-!1./-.<.)(-2!(065315!
.8;()21&!@-9!+,-.-/!:,)(:!:(4!5-()250!;7317(-2!2,!2*.1!15)2.,-!1*(::!;3,6.05!2*(2!(-9!(;;:.)(-2!
<,3!.-)5-2.651!,3!%,-7151!1*(::!;(9!(!;3,;,32.,-(25!1*(35!,<!2*5!),12!,<!;35;(3.-/!17)*!
5-6.3,-85-2(:!.8;()2!12(2585-2=!(-0!2*(2!17)*!)*(3/5!1*(::!%5!(0050!2,!(-9!1.25G1;5).<.)!)*(3/5!
8(05!;7317(-2!2,!2*5!;3,6.1.,-1!,<!15)2.,-!HG#"#I!,<!2*5!5-6.3,-85-2(:!),-1536(2.,-!:(4&!

5&!!!!J*5!6.::(/5!%,(30!,<!23712551!1*(::!152!<,32*!2*5!;3,)50735!%9!4*.)*!.-)5-2.651!8(9!%5!;3,6.050!
2,!1;5).<.)!:(-01&!K7)*!;3,)50735!1*(::!051)3.%5L!

M"N!!J*5!.-)5-2.651=!,3!%,-7151=!4*.)*!8(9!%5!/3(-250!%9!2*5!6.::(/5!2,!2*5!(;;:.)(-2O!

MPN!!J*5!),887-.29!%5-5<.21!,3!(85-.2.51!4*.)*!8(9!%5!())5;250!<3,8!2*5!(;;:.)(-2!%9!2*5!
6.::(/5O!

MQN!!C3.253.(!<,3!(;;3,6(:=!.-):70.-/!852*,01!35>7.350!<,3!052538.-.-/!2*5!(05>7()9!,<!
),887-.29!(85-.2.51!2,!%5!())5;250!<3,8!2*5!(;;:.)(-2!.-!5R)*(-/5!<,3!2*5!;(32.)7:(3!
%,-71!,3!.-)5-2.65!2,!%5!/3(-250!2,!2*5!(;;:.)(-2!%9!2*5!6.::(/5O!

MSN!!J*5!;3,)50735!<,3!,%2(.-.-/!%,-7151=!.-):70.-/!(;;:.)(2.,-1!(-0!2*5!356.54!;3,)511=!(-0!2*5!
.8;,1.2.,-!,<!25381!(-0!),-0.2.,-1!(22()*50!2,!(-9!(;;3,6(:O!(-0!

MFN!!T3,6.1.,-!<,3!(!;7%:.)!*5(3.-/=!.<!17)*!;7%:.)!*5(3.-/!.1!35>7.350!(1!;(32!,<!(!+,-.-/!,30.-(-)5!
,3!:,)(:!:(4!(0,;250!;7317(-2!2,!2*.1!15)2.,-!(-0!/.65!;7%:.)!-,2.)5!2*535,<!%9!2*5!
;7%:.)(2.,-!.-!2*5!,<<.).(:!-541;(;53!,<!17)*!*5(3.-/!(2!:5(12!<.65!0(91!;3.,3!2,!2*5!0(25!
2*535,<&!

<&!!!!@::!,2*53!35>7.3585-21!,<!(32.):5!5./*2!,<!2*5!5-6.3,-85-2(:!),-1536(2.,-!:(4!1*(::!%5!),8;:.50!
4.2*!%9!;3,U5)2!1;,-1,31!<,3!()2.,-1!.-!(35(1!<,3!4*.)*!(!/5-53.)!5-6.3,-85-2(:!.8;()2!
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%&'&()(*&$+'%$,((*$-.(-'.(/$0*123/0*4$-.(-'.'&05*$56$'*$(*70.5*)(*&'2$'%%(%%)(*&$65.)$'*/$'$
%3--2()(*&'2$(*70.5*)(*&'2$0)-'1&$%&'&()(*&8$06$*(1(%%'.9:$

4:$$$$;.05.$&5$&+($'/5-&05*$5.$')(*/)(*&$56$&+($<5*0*4$251'2$2'=$-3.%3'*&$&5$&+0%$%(1&05*$&5$(%&',20%+$
'$%9%&()$56$<5*0*4$0*1(*&07(%$5.$,5*3%(%$&+($7022'4($,5'./$%+'22$(7'23'&($&+($0)-'1&$56$&+($
-.570%05*$56$%31+$%9%&()$56$<5*0*4$0*1(*&07(%$5.$,5*3%(%$3-5*$&+($-5&(*&0'2$/(7(25-)(*&$56$
'665./',2($+53%0*4$4'0*(/$,9$&+($-.570%05*$56$'*9$%31+$0*1(*&07($5.$,5*3%$'665./(/$&5$'*$
'--201'*&$5.$25%&$0*$&+($-.570%05*$,9$'*$'--201'*&$56$'*9$15))3*0&9$')(*0&9$&5$&+($7022'4(:$
>3.&+(.8$&+($7022'4($,5'./$56$&.3%&((%$%+'22$/(&(.)0*($&+'&$&+(.($0%$'--.5?0)'&($(@307'2(*1($
,(&=((*$-5&(*&0'2$'665./',2($+53%0*4$25%&$5.$4'0*(/$5.$&+'&$&+($7022'4($+'%$5.$=022$&'A($
.('%5*',2($'1&05*$&5$15)-(*%'&($65.$'*9$*(4'&07($0)-'1&$3-5*$&+($'7'02',020&9$5.$-5&(*&0'2$
/(7(25-)(*&$56$'665./',2($+53%0*4$1'3%(/$,9$&+($-.570%05*%$56$&+0%$%(1&05*:$

+:$$$$B6$&+($7022'4($,5'./$56$&.3%&((%$/(&(.)0*(%$&+'&$'$%30&',2($15))3*0&9$,(*(60&$5.$')(*0&9$0%$*5&$
0))(/0'&(29$6('%0,2(8$5.$5&+(.=0%($*5&$-.'1&01'28$&+($,5'./$)'9$.(@30.(8$0*$20(3$&+(.(568$'$
-'9)(*&$&5$&+($7022'4($56$'$%3)$&5$,($/(&(.)0*(/$,9$&+($,5'./:$B6$1'%+$0%$'11(-&(/$0*$20(3$56$
5&+(.$15))3*0&9$,(*(60&$5.$')(*0&98$-.570%05*%$%+'22$,($)'/($65.$%31+$%3)$&5$,($/(-5%0&(/$0*$'$
&.3%&$63*/$&5$,($3%(/$,9$&+($7022'4($,5'./$56$&.3%&((%$(?123%07(29$65.$%-(10601$15))3*0&9$,(*(60&%$
'3&+5.0<(/$,9$&+($7022'4($,5'./$56$&.3%&((%:$

C:$$$$D5&+0*4$0*$&+0%$%(1&05*$%+'22$,($15*%&.3(/$&5$0*7'20/'&($'*9$-.570%05*$65.$0*1(*&07(%$5.$,5*3%(%$
+(.(&565.($'/5-&(/$,9$'*9$7022'4($,5'./$56$&.3%&((%:$

!"#"$%&'"$()*$+$,-./0$!#$&1/2$.$3245617$,-.80$9742756:2$;1767<=$
/2>6765617?@$ABCA1?2?@$417/65617?@$AC142/BC2?$D9E$FB5G1C6;F5617$>1C$
46562?H$

!:$$$E(60*0&05*%:$F%$3%(/$0*$&+0%$%(1&05*G$

H'I$$$JB*1(*&07(%$5.$,5*3%(%J$%+'22$)('*$'/K3%&)(*&%$&5$&+($-(.)0%%0,2($-5-32'&05*$/(*%0&98$'.('8$
+(04+&8$5-(*$%-'1(8$3%(8$5.$5&+(.$-.570%05*%$56$'$<5*0*4$5./0*'*1(8$251'2$2'=8$5.$.(432'&05*$65.$'$
%-(10601$-3.-5%($'3&+5.0<(/$,9$&+($2(40%2'&07($,5/9$56$'$10&9:$

H,I$$$JL5))3*0&9$,(*(60&%$5.$')(*0&0(%J$%+'22$)('*$5-(*$%-'1(8$+53%0*4$65.$-(.%5*%$56$25=$5.$
)5/(.'&($0*15)(8$-'.A%8$(2/(.$1'.(8$/'9$1'.(8$5.$5&+(.$%-(10601$-+9%01'28$%510'28$5.$132&3.'2$
')(*0&0(%8$5.$1'%+$0*$20(3$&+(.(568$56$,(*(60&$&5$&+($.(%0/(*&%$56$&+($15))3*0&9$'3&+5.0<(/$,9$
&+($2(40%2'&07($,5/9$56$'$10&9:$

H1I$$$JB*1(*&07($<5*0*4J$%+'22$)('*$&+($%9%&()$,9$=+01+$%-(10601$0*1(*&07(%$5.$,5*3%(%$'.($4.'*&(/8$
-3.%3'*&$&5$&+0%$%(1&05*8$5*$15*/0&05*$&+'&$%-(10601$-+9%01'28$%510'28$5.$132&3.'2$,(*(60&%$5.$
')(*0&0(%$=532/$0*3.($&5$&+($15))3*0&9:$

M:$$$$F3&+5.0&9$'*/$-3.-5%(%:$B*$'//0&05*$&5$(?0%&0*4$-5=(.%$'*/$'3&+5.0&0(%$&5$.(432'&($,9$-2'**0*4$5.$
<5*0*48$0*123/0*4$'3&+5.0<'&05*$&5$-.570/($65.$&+($4.'*&0*4$56$0*1(*&07(%8$5.$,5*3%(%$-3.%3'*&$&5$
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%&'()!(*+,-.*/!-+01!+!-(/.2-+&.3(!,%45!%6!+!7.&5!.2!'()(,5!(89%0()(41!+2!9+)&!%6!+!:%*.*/!%)4.*+*7(1!
-%7+-!-+0!%)!)(/;-+&.%*1!&%!9)%3.4(!6%)!+!252&(8!%6!:%*.*/!.*7(*&.3(21!%)!,%*;2(21!+2!&'(!-(/.2-+&.3(!
,%45!4((82!*(7(22+)5!+*4!+99)%9).+&(1!7%*2.2&(*&!0.&'!&'(!9;)9%2(2!+*4!7%*4.&.%*2!2(&!6%)&'!.*!&'.2!
2(7&.%*<!='(!9;)9%2(!%6!&'(!252&(8!%6!.*7(*&.3(!%)!,%*;2!:%*.*/!2'+--!,(!&%!+43+*7(!&'(!7.&5>2!
29(7.6.7!9'52.7+-1!7;-&;)+-!+*4!2%7.+-!9%-.7.(2!.*!+77%)4+*7(!0.&'!&'(!7.&5>2!7%89)('(*2.3(!9-+*!+*4!.*!
7%%)4.*+&.%*!0.&'!%&'()!7%88;*.&5!9-+**.*/!8(7'+*.282!%)!-+*4!;2(!&(7'*.?;(2<!='(!252&(8!%6!
:%*.*/!.*7(*&.3(2!%)!,%*;2(2!2'+--!,(!.*!+77%)4+*7(!0.&'!+!-%7+--5@+4%9&(4!7%89)('(*2.3(!9-+*<!

A<!!!!B89-(8(*&+&.%*<!C!252&(8!%6!:%*.*/!.*7(*&.3(2!%)!,%*;2(2!8+5!,(!9)%3.4(4!2;,D(7&!&%!&'(!
7%*4.&.%*2!'()(.*+6&()!2(&!6%)&'<!

E+F!!='(!-(/.2-+&.3(!,%45!%6!+!7.&5!2'+--!9)%3.4(!6%)!&'(!252&(8!%6!:%*.*/!.*7(*&.3(2!%)!,%*;2(2!
9;)2;+*&!&%!&'.2!2(7&.%*!+2!9+)&!%6!&'(!:%*.*/!%)4.*+*7(1!-%7+-!-+01!%)!)(/;-+&.%*2<!B*!9)%3.4.*/!
6%)!2;7'!252&(81!&'(!-(/.2-+&.3(!,%45!2'+--!6%--%0!&'(!9)%7(4;)(!6%)!+4%9&.*/!+*4!+8(*4.*/!.&2!
:%*.*/!%)4.*+*7(1!-%7+-!-+01!%)!)(/;-+&.%*21!.*7-;4.*/!+--!9)%3.2.%*2!6%)!*%&.7(!+*4!9;,-.7!'(+).*/!
+99-.7+,-(!6%)!7'+*/(2!%)!+8(*48(*&2!&%!2;7'!%)4.*+*7(21!-+021!%)!)(/;-+&.%*2<!

E,F!!G+7'!:%*.*/!4.2&).7&!.*!0'.7'!.*7(*&.3(2!%)!,%*;2(2!8+5!,(!+0+)4(4!;*4()!&'.2!2(7&.%*!2'+--!,(!
4(2./*+&(4!.*!&'(!7.&5!:%*.*/!%)4.*+*7(1!-%7+-!-+0!%)!)(/;-+&.%*21!%)!+8(*48(*&!&'()(&%<!

E7F!!G+7'!:%*.*/!4.2&).7&!.*!0'.7'!.*7(*&.3(2!%)!,%*;2(2!8+5!,(!+;&'%).:(4!2'+--!'+3(!,((*!6%;*4!,5!
&'(!-(/.2-+&.3(!,%45!%6!+!7.&51!+6&()!(3+-;+&.*/!&'(!(66(7&2!%6!+*5!9%&(*&.+-!.*7(*&.3(2!0'.7'!+)(!
9%22.,-(!,5!3.)&;(!%6!&'(!9)%3.2.%*!%6!7%88;*.&5!+8(*.&.(21!&%!7%*&+.*!+4(?;+&(!)(2%;)7(21!
(*3.)%*8(*&+-!?;+-.&5!+*4!9;,-.7!6+7.-.&.(21!.*7-;4.*/!+4(?;+&(!&)+*29%)&+&.%*1!0+&()!2;99-51!
0+2&(!4.29%2+-!+*4!6.)(!9)%&(7&.%*<!H;)&'()1!&'(!-(/.2-+&.3(!,%45!%6!+!7.&5!2'+--1!.*!4(2./*+&.*/!
2;7'!4.2&).7&21!4(&()8.*(!&'+&!&'()(!0.--!,(!*%!2./*.6.7+*&!(*3.)%*8(*&+--5!4+8+/.*/!
7%*2(?;(*7(2!+*4!&'+&!2;7'!.*7(*&.3(2!%)!,%*;2(2!+)(!7%89+&.,-(!0.&'!&'(!4(3(-%98(*&!
%&'()0.2(!9()8.&&(4<!

E4F!!C!/(*().7!(*3.)%*8(*&+-!.89+7&!2&+&(8(*&!9;)2;+*&!&%!&'(!9)%3.2.%*2!%6!I!JKLMM!I"N<"O!2'+--!
,(!9)(9+)(4!,5!&'(!-(/.2-+&.3(!,%45!%6!+!7.&5!6%)!+*5!:%*.*/!4.2&).7&!.*!0'.7'!&'(!/)+*&.*/!%6!
.*7(*&.3(2!%)!,%*;2(2!'+3(!+!2./*.6.7+*&!(66(7&!%*!&'(!(*3.)%*8(*&!,(6%)(!+*5!2;7'!4.2&).7&!.2!
4(2./*+&(41!+*4!2;7'!2&+&(8(*&!2'+--!,(!2;99-(8(*&(4!6)%8!&.8(!&%!&.8(!,5!&'(!-(/.2-+&.3(!,%45!
%6!+!7.&5!.6!&'()(!+)(!8+&().+-!7'+*/(2!.*!7.)7;82&+*7(2!&'+&!8+5!)(2;-&!.*!2./*.6.7+*&!+43()2(!
.89+7&2<!C*5!:%*.*/!%)4.*+*7(1!-%7+-!-+01!%)!)(/;-+&.%*!(*+7&(4!9;)2;+*&!&%!&'.2!2(7&.%*!2'+--!
9)%3.4(!&'+&!+*5!+99-.7+*&!6%)!.*7(*&.3(2!%)!,%*;2(2!2'+--!9+5!+!9)%9%)&.%*+&(!2'+)(!%6!&'(!7%2&!
%6!9)(9+).*/!2;7'!(*3.)%*8(*&+-!.89+7&!2&+&(8(*&1!+*4!&'+&!2;7'!7'+)/(!2'+--!,(!+44(4!&%!+*5!
2.&(@29(7.6.7!7'+)/(!8+4(!9;)2;+*&!&%!&'(!9)%3.2.%*2!%6!2(7&.%*!$@#"#P!%6!&'(!(*3.)%*8(*&+-!
7%*2()3+&.%*!-+0<!

E(F!!='(!-(/.2-+&.3(!,%45!%6!+!7.&5!2'+--!2(&!6%)&'!&'(!9)%7(4;)(!,5!0'.7'!.*7(*&.3(2!8+5!,(!9)%3.4(4!
&%!29(7.6.7!-+*42<!Q;7'!9)%7(4;)(!2'+--!4(27).,(R!

E.F!='(!.*7(*&.3(21!%)!,%*;2(21!0'.7'!8+5!,(!/)+*&(4!,5!&'(!7.&5!&%!&'(!+99-.7+*&S!
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%&&'$()*$+,--./&01$2*/*3&04$,5$6-*/&0&*4$7)&+)$-61$2*$6++*80*9$35,-$0)*$688:&+6/0$21$0)*$+&01;$

%&&&'$<5&0*5&6$3,5$6885,=6:>$&/+:.9&/?$-*0),94$5*@.&5*9$3,5$9*0*5-&/&/?$0)*$69*@.6+1$,3$
+,--./&01$6-*/&0&*4$0,$2*$6++*80*9$35,-$0)*$688:&+6/0$&/$*A+)6/?*$3,5$0)*$8650&+.:65$
2,/.4$,5$&/+*/0&=*$0,$2*$?56/0*9$0,$0)*$688:&+6/0$21$0)*$+&01;$

%&='$()*$85,+*9.5*$3,5$,206&/&/?$2,/.4*4>$&/+:.9&/?$688:&+60&,/4$6/9$0)*$5*=&*7$85,+*44>$6/9$0)*$
&-8,4&0&,/$,3$0*5-4$6/9$+,/9&0&,/4$6006+)*9$0,$6/1$6885,=6:;$6/9$

%='$$B5,=&4&,/$3,5$6$8.2:&+$)*65&/?>$&3$4.+)$8.2:&+$)*65&/?$&4$5*@.&5*9$64$8650$,3$6$C,/&/?$,59&/6/+*>$
:,+6:$:67>$,5$5*?.:60&,/$69,80*9$8.54.6/0$0,$0)&4$4*+0&,/>$6/9$?&=*$8.2:&+$/,0&+*$0)*5*,3$21$
0)*$8.2:&+60&,/$&/$0)*$,33&+&6:$/*74868*5$,3$4.+)$)*65&/?$60$:*640$3&=*$9614$85&,5$0,$0)*$960*$
0)*5*,3D$

%3'$$E::$,0)*5$5*@.&5*-*/04$,3$650&+:*$*&?)0$,3$0)*$*/=&5,/-*/06:$+,/4*5=60&,/$:67$4)6::$2*$+,-8:&*9$
7&0)$21$85,F*+0$48,/4,54$3,5$6+0&,/4$&/$65*64$3,5$7)&+)$6$?*/*5&+$*/=&5,/-*/06:$&-86+0$
4060*-*/0$)64$2**/$85*865*9>$&/+:.9&/?$85*86560&,/$,3$6/$*/=&5,/-*/06:$644*44-*/0$3,5-$6/9$
6$4.88:*-*/06:$*/=&5,/-*/06:$&-86+0$4060*-*/0>$&3$/*+*44651D$

%?'$$B5&,5$0,$0)*$69,80&,/$,5$6-*/9-*/0$,3$0)*$C,/&/?$,59&/6/+*>$:,+6:$:67>$,5$5*?.:60&,/>$8.54.6/0$
0,$0)&4$4*+0&,/$0,$*4062:&4)$6$4140*-$,3$C,/&/?$&/+*/0&=*4$,5$2,/.4*4>$0)*$:*?&4:60&=*$2,91$,3$6$+&01$
4)6::$*=6:.60*$0)*$&-86+0$,3$0)*$85,=&4&,/$,3$4.+)$4140*-$,3$C,/&/?$&/+*/0&=*4$,5$2,/.4*4$.8,/$
0)*$8,0*/0&6:$9*=*:,8-*/0$,3$633,5962:*$),.4&/?$?6&/*9$21$0)*$85,=&4&,/$,3$6/1$4.+)$&/+*/0&=*$
,5$2,/.4$633,59*9$0,$6/$688:&+6/0$,5$:,40$&/$0)*$85,=&4&,/$21$6/$688:&+6/0$,3$6/1$+,--./&01$
6-*/&01$0,$0)*$+&01D$G.50)*5>$0)*$:*?&4:60&=*$2,91$,3$6$+&01$4)6::$9*0*5-&/*$0)60$0)*5*$&4$
6885,A&-60*$*@.&=6:*/+*$2*07**/$8,0*/0&6:$633,5962:*$),.4&/?$:,40$,5$?6&/*9$,5$0)60$0)*$+&01$
)64$,5$7&::$06H*$5*64,/62:*$6+0&,/$0,$+,-8*/460*$3,5$6/1$/*?60&=*$&-86+0$.8,/$0)*$6=6&:62&:&01$
,5$8,0*/0&6:$9*=*:,8-*/0$,3$633,5962:*$),.4&/?$+6.4*9$21$0)*$85,=&4&,/4$,3$0)&4$4*+0&,/D$

%)'$$I3$0)*$:*?&4:60&=*$2,91$,3$6$+&01$9*0*5-&/*4$0)60$6$4.&062:*$+,--./&01$2*/*3&0$,5$6-*/&01$&4$/,0$
&--*9&60*:1$3*64&2:*>$,5$,0)*57&4*$/,0$856+0&+6:>$0)*$:*?&4:60&=*$2,91$-61$5*@.&5*>$&/$:&*.$
0)*5*,3>$6$861-*/0$0,$0)*$+&01$,3$6$4.-$9*0*5-&/*9$21$0)*$:*?&4:60&=*$2,91D$I3$+64)$&4$6++*80*9$&/$
:&*.$,3$,0)*5$+,--./&01$2*/*3&0$,5$6-*/&01>$85,=&4&,/$4)6::$2*$-69*$3,5$4.+)$4.-$0,$2*$
9*8,4&0*9$&/$6$05.40$3./9$0,$2*$.4*9$21$0)*$:*?&4:60&=*$2,91$,3$0)*$+&01$*A+:.4&=*:1$3,5$48*+&3&+$
+,--./&01$2*/*3&04$6.0),5&C*9$21$4.+)$:*?&4:60&=*$2,91D$

JD$$$$I/=6:&960&,/4D$K,0)&/?$&/$0)&4$4*+0&,/$4)6::$2*$+,/405.*9$0,$&/=6:&960*$6/1$85,=&4&,/$3,5$&/+*/0&=*4$,5$
2,/.4*4$)*5*0,3,5*$69,80*9$21$6/1$+&01$:*?&4:60&=*$2,91D$
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!"#"$%&'&()*$+,-.$/)0$1234$3$5()'67&($87$9&:&*8;<&'-$(,=>-6?$9&7,',-,8'6?$
@8'9,-,8'6?$;(8@&9A(&6$B$1237"$5()'67&($87$9&:&*8;<&'-$(,=>-6?$
9&7,',-,8'6?$@8'9,-,8'6?$;(8@&9A(&6"$$

"$!!!!%&!'&()!*+!,-*&!&(.,*/+0!

1$!!!!23(4(5/67(+,!8*9-,&2!&-155!7(1+!,-(!8*9-,&!6(87*,,()!,/!1!5/,:!618.(5:!/8!18(1!/;!51+)!'+)(8!1!
</+*+9!/8)*+1+.(!/8!5/.15!51=!8(&6(.,*+9!6(87*&&*>5(!'&(:!18(1:!)(+&*,?:!>'5@!/8!-(*9-,!/;!
*768/4(7(+,&!(A(.',()!,-(8(/+$!3(4(5/67(+,!8*9-,&!71?!>(!.15.'51,()!1+)!155/.1,()!*+!
1../8)1+.(!=*,-!&'.-!;1.,/8&!1&!18(1:!;5//8!18(1:!;5//8!18(1!81,*/&:!)(+&*,?:!-(*9-,!5*7*,1,*/+&:!/8!
1+?!/,-(8!.8*,(8*1!,-1,!=*55!(;;(.,*4(5?!B'1+,*;?!1!415'(!;/8!,-(!)(4(5/67(+,!8*9-,!*+!1!8(1&/+1>5(!
1+)!'+*;/87!71++(8!,-1,!=*55!.188?!/',!,-(!/>C(.,*4(&!/;!,-*&!&(.,*/+$!

>$!!!!2D(.(*4*+9!)*&,8*.,2!&-155!7(1+!/+(!/8!7/8(!)(&*9+1,()!)*&,8*.,&!/8!18(1&!/;!51+)!,/!=-*.-!
)(4(5/67(+,!8*9-,&!9(+(81,()!;8/7!/+(!/8!7/8(!&(+)*+9!)*&,8*.,&!71?!>(!,81+&;(88()!1+)!*+!
=-*.-!*+.8(1&()!)(4(5/67(+,!*&!6(87*,,()!,/!/..'8!>?!8(1&/+!/;!&'.-!,81+&;(8$!

.$!!!!2E(+)*+9!)*&,8*.,2!&-155!7(1+!/+(!/8!7/8(!)(&*9+1,()!)*&,8*.,&!/8!18(1&!/;!51+)!*+!=-*.-!
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$%&'!G(!H1%.5,84%&!%3&!40+.-.2%14%.>&!2%1,5%,1&!*:!%3&!'1*614+@!

$%&'!I(!J2%.+4%&!%3&!5*2%!%*!*'&14%&!%3&!'1*614+!4-0!5*2%!24>.-62!%*!%3&!+,-.5.'48.%/!*:!5*-5&-%14%&0!
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9)*H5'082-(#)2-#&31&'+4(&#)2-#)'&#:),4/4)'#D4+%#+%&#+D0#*)(&G(+8-6#*0,,824+4&(@#$%&#*0,,4++&&#,&+#
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*'4+&'4)#+0#+%&#$0D2#0:#E&+%/&%&,B#&3*&1+#D%&'&#0+%&'D4(&#20+&-@#?%)25&(#D&'&#,)-&#02/6#D%&2#+%&#

2&*&(()'6#-)+)#D&'&#82).)4/)9/&#;(&&#9&/0D>@##



!"#!"$%&'('#)*#+,-#.)+-"+($%#*)/#0/$"'*-/#)*#1-2-%)34-"+#5(6,+'#./)6/$4'#("#+,-#7$3(+$%#5-6()"!

""#!

!""#$%&'()*(+,-(./&0%12/3(!$4056&6(7#382%20295(
#
0,-#*)%%)8("6#8-/-#9)"'(:-/$+()"'#+)#")+-#/-6$/:("6#+,-#3/);-9+<#

• $%&'(%)*(+!,&-.)(/!*0!)1(!2&33(%-*.,!4&0*05!6*+)%*-)+!7(%(!(8-,9/(/!:%&3!)1(!.0.,;+*+<!

• $%&'(%)*(+!,&-.)(/!*0!)1(!='(-*.,!6*+)%*-)+!>$66?!7(%(!(8-,9/(/!:%&3!)1(!.0.,;+*+<!

• $%&'(%)*(+!*0!)1(!@*8(/!A+(!6*+)%*-)!7(%(!(8-,9/(/B!7*)1!)1(!(8-(')*&0!&:!'%&'(%)*(+!,&-.)(/!*0!
)1(!C9%.,!C*D(%:%&0)!6*+)%*-)!>CC?<!

• E,,!C(+*/(0)*.,!F.-.0)!.0/!E5%*-9,)9%.,!'%&'(%)*(+!,&-.)(/!*0!)1(!C(+*/(0)*.,!4&0*05!6*+)%*-)+!>CB!
CGGB!CEB!CHB!C2B!2CB!.0/!@C?!7(%(!*0-,9/(/!*0!)1(!.0.,;+*+<!

• I1(!C(+*/(0)*.,!F.-.0)!'%&'(%);!-,.++(+!9)*,*J(/!7(%(!K""B!K"LB!K"MB!KLNB!KL"B!KLLB!.0/!KLK<!
>$%&'(%);!-,.++!/(:*0*)*&0+!'%&D*/(/!.)!)1(!(0/!&:!)1(!+933.%;?<!

• I1(!E5%*-9,)9%.,!$%&'(%);!-,.++(+!-&0+*/(%(/!7(%(!"NNB!"NOB!""NB!""LB!""KB!""MB!""PB!""QB!"LNB!
"MNB!.0/!"QN<!>$%&'(%);!-,.++!/(:*0*)*&0+!'%&D*/(/!.)!)1(!(0/!&:!)1(!+933.%;?<!

• R&!S9*,/T&9)!-&0+*/(%.)*&0!7.+!5*D(0!)&!'%&'(%)*(+!71(%(!%(+*/(0)*.,!+)%9-)9%(+!.,%(./;!(8*+)<!!

=> ?:-"+(*&#-"2(/)"4-"+$%#9)"'+/$("+'#%(4(+("6#3)+-"+($%#:-2-%)34-"+<!I1(!:&,,&7*05!,*+)!&:!
(0D*%&03(0).,!-&0+)%.*0)+!7(%(!(8-,9/(/!:%&3!)1(!%(+*/(0)*.,!.0/!.5%*-9,)9%.,!D.-.0)!,.0/+U!

• =,&'(+!5%(.)(%!)1.0!"OV!

• RW=!6X2!Y(),.0/+!7*)1!.!"NNT:&&)!S9::(%!.%(.!

• Z(/(%.,!RY[!Y(),.0/+!

• "NNT;(.%!ZX@E!Z,&&/',.*0!!

• RW=!\;/%&,&5;!7*)1!.!ONT:&&)!S9::(%!.%(.!

@> !?:-"+(*&#$":#-A9%B:-#B":-2-%)3$C%-#3/)3-/+(-'#*/)4#+,-#$"$%&'('<!E0;!'%&'(%);!*/(0)*:*(/!7*)1!)1(!
:&,,&7*05!'%&'(%);!-,.++(+!7(%(!(8-,9/(/!:%&3!)1(!.0.,;+*+U!2&33(%-*.,]!C(-%(.)*&0]!2&3390*);!
=(%D*-(+]![0/9+)%*.,]!$9S,*-!=(%D*-(+]!.0/!Y*,/B!Z&%(+)(/!.0/!2&0+(%D.)*&0!G.0/+<!>I1(+(!.%(!
*/(0)*:*(/!)1%&951!)1(!RW=!6('.%)3(0)!&:!I.8.)*&0!.0/!Z*0.0-(<?!!

D> ?:-"+(*&#CB(%:$C%-#2'>#")"ECB(%:$C%-#%$":>#X8-,9/*05!(D(%;)1*05!.,%(./;!3(0)*&0(/!.S&D(B!&0,;!)1(!
%(3.*0*05!'.%-(,+!7(%(!-&0+*/(%(/!*0!)1(!S9*,/T&9)!.0.,;+*+<!H9*,/.S,(!'.%-(,+!7(%(!*/(0)*:*(/!.+!
3(()*05!)1(!-9%%(0)!J&0*05!%(59,.)*&0+B!7*)1!+9::*-*(0)!,.0/!)&!S9*,/!.!%(+*/(0)*.,!+)%9-)9%(B!.0/!)1(!
90-&0+)%.*0(/!,.0/!*+!5%(.)(%!)1.0!&%!(^9.,!)&!&0(!1.,:!)1(!3*0*393!%(^9*%(/!,&)!+*J(<!Z&%!.,,!
'.%-(,+B!(8-(')!)1&+(!7*)1!.!-,.++*:*-.)*&0!&:!(*)1(%!C(+*/(0)*.,!F.-.0)!G.0/!&%!E5%*-9,)9%(B!)1(!
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$%&%$'$#()*#+%,-#./+#+'0*1/2*-3#41)$#*5-#'&2)&+*1/%&-3#/21-/6-#0-4)1-#3-*-1$%&%&6#%4#*5-#/1-/#
./+#0'%(3/0(-7+

23 4*56)&7%-&)+7"*%+80#+#0"*)+"-*+6&919&9%)3#84*-1#3-*-1$%&%&6#/9/%(/0(-#0'%(3/0(-#(/&3+:#1-3'2*%)&+#
4)1#;'0(%2#1%65*<)4<./=+#/&3#'*%(%*%-+#&--3#*)#0-#/;;(%-3#*)#*5-#1-$/%&%&6#(/&3+7+

• >4#*5-#'&2)&+*1/%&-3#(/&3#%+#61-/*-1#*5/&#?@#/21-+:#*5-&#/#1-3'2*%)&#)4#!AB#%+#/;;(%-3#*)#/22)'&*#
4)1#1)/3+#/&3#'*%(%*%-+#

• >4#*5-#'&2)&+*1/%&-3#(/&3#%+#A#*)#?@#/21-+:#*5-&#/#1-3'2*%)&#)4#!AB#%+#/;;(%-3#*)#/22)'&*#4)1#1)/3+#
/&3#'*%(%*%-+#

• >4#*5-#'&2)&+*1/%&-3#(/&3#%+#(-++#*5/&#A#/21-+:#*5-&#*5-1-#%+#&)#1-3'2*%)&#*)#*5-#'&2)&+*1/%&-3#
(/&37#

:3 ;"#<%1)+=9&>+70#%+&>"-+0-%+?0-9-@+*9)&#9<&3+C/12-(+#)4#(/&3#*5/*#/1-#%&2('3-3#%&#$)1-#*5/&#)&-#
,)&%&6#3%+*1%2*#.-1-#-D/$%&-3#)&#/&#%&3%9%3'/(#;/12-(<0=<;/12-(#0/+%+7#8&=#1-$/%&%&6#'&2)&+*1/%&-3#
(/&3+:#/4*-1#2)&+%3-1%&6#1-3'2*%)&+#4)1#1)/3+#/&3#'*%(%*%-+#0/+-3#';)&#*5-#/0)9-<$-&*%)&-3#4)1$'(/+#
%&#1-+%3-&*%/(#,)&%&6#3%+*1%2*+:#.-1-#%&2('3-3#%&#*5-#-9/('/*%)&#/&3#/33-3#%&*)#*5-#;)*-&*%/(#0'%(3<)'*#
/&/(=+%+7##
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