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City of White Settlement, Texas 

TAB A: Summary of Outstanding Debt 

 

S
um

m
ar

y 
of

 O
ut

st
an

di
ng

 D
eb

t 

 

Member FINRA / SIPC / NYSE © 2020 Hilltop Securities Inc. 

 



City of White Settlement, Texas 

TAB A1: Outstanding General Obligation 
Debt 
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Year Ending
September 30 Principal Coupon Principal Coupon Principal Coupon Principal Coupon Principal Coupon Principal Coupon

2021 90 5.000% 715 2.000% 55 3.070% 315 3.000% 130 3.000% 195 3.000%
2022 95 5.000% 725 2.000% 55 3.070% 325 3.000% 130 3.000%
2023 110 5.000% 740 3.000% 55 3.070% 335 3.000% 135 3.000%
2024 115 5.000% 770 3.000% 55 3.070% 345 3.000% 135 3.000%
2025 120 5.000% 790 3.000% 60 3.070% 355 3.000% 140 3.000%
2026 140 5.000% 820 4.000% 60 3.070% 495 3.000%
2027 150 5.000% 855 4.000% 65 3.070% 505 3.250%
2028 155 3.000% 885 4.000% 65 530 3.500%
2029 160 3.000% 920 4.000% 615 3.500%
2030 160 3.250% 900 5.000%
2031 170 3.250% 945 5.000%
2032 175 3.375% 990 5.000%
2033 180 3.375% 1,040 5.000%
2034 185 3.500% 1,100 5.000%
2035 190 3.500% 1,150 5.000%
2036 200 3.625%
2037 205 3.625%
2038 215 3.625%

TOTALS 2,815 7,220 470 1,675 8,940 195

Next Call

Dated Date

Coupon Dates February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15
Maturity Dates

Insurer

Arbitrage Yield

Paying Agent

Purpose

Color Legend
Non-Callable Callable

3.0702% 3.3759%

Assured Guaranty

February 15 February 15February 15

8/15/2015

Limited Surplus Revenue
Certificates of Obligation

Series 2018

City of White Settlement, Texas
All Outstanding General Obligation Debt

As of August 1, 2020
(000's)

$9,540,000$2,995,000
$1,365,000 $710,000 $2,980,000 Combination Tax & $1,705,000Combination Tax &

Public Property Finance General Obligation Limited Surplus Revenue General Obligation
Refunding Bonds Contractual Obligations Refunding Bonds Certificates of Obligation Refunding Bonds

General Obligation

Non-Callable

Series 2016 Series 2015 Series 2015 Series 2015 Series 2011

02/15/2026 @ Par Callable Anytime @ Par Non-Callable 02/15/2025 @ Par

6/1/2015 6/1/2015 7/15/2011

Compass Bank Bank of Texas Bank of Texas Bank of New York

February 15

N/A

08/15/2027 @ Par

New Money

Bank of Texas

None

February 15

None None None

RefundingNew Money New Money Refunding

10/1/2018

None

Bank of Texas

February 15

Refunding

11/1/2016

3.2155% 1.7291%

Public Finance Department
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AGGREGATE DEBT SERVICE

City of White Settlement, TX
General Obligation Debt Outstanding

As of August 1, 2020

Period
Ending Principal Interest Debt Service

09/30/2020 406,986.38 406,986.38
09/30/2021 1,500,000 794,128.51 2,294,128.51
09/30/2022 1,330,000 756,990.01 2,086,990.01
09/30/2023 1,375,000 717,951.51 2,092,951.51
09/30/2024 1,420,000 673,738.01 2,093,738.01
09/30/2025 1,465,000 628,072.76 2,093,072.76
09/30/2026 1,515,000 576,630.76 2,091,630.76
09/30/2027 1,575,000 518,330.76 2,093,330.76
09/30/2028 1,635,000 457,979.01 2,092,979.01
09/30/2029 1,695,000 396,118.76 2,091,118.76
09/30/2030 1,060,000 339,456.26 1,399,456.26
09/30/2031 1,115,000 287,968.76 1,402,968.76
09/30/2032 1,165,000 233,878.13 1,398,878.13
09/30/2033 1,220,000 177,137.50 1,397,137.50
09/30/2034 1,285,000 117,362.50 1,402,362.50
09/30/2035 1,340,000 54,550.00 1,394,550.00
09/30/2036 200,000 18,850.00 218,850.00
09/30/2037 205,000 11,509.38 216,509.38
09/30/2038 215,000 3,896.88 218,896.88

21,315,000 7,171,535.88 28,486,535.88
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AGGREGATE DEBT SERVICE

City of White Settlement, TX
General Obligation Debt Outstanding

As of August 1, 2020

Annual
Date Principal Interest Debt Service Aggregate D/S

08/15/2020 406,986.38 406,986.38
09/30/2020 406,986.38
02/15/2021 1,500,000 406,986.38 1,906,986.38
08/15/2021 387,142.13 387,142.13
09/30/2021 2,294,128.51
02/15/2022 1,330,000 387,142.13 1,717,142.13
08/15/2022 369,847.88 369,847.88
09/30/2022 2,086,990.01
02/15/2023 1,375,000 369,847.88 1,744,847.88
08/15/2023 348,103.63 348,103.63
09/30/2023 2,092,951.51
02/15/2024 1,420,000 348,103.63 1,768,103.63
08/15/2024 325,634.38 325,634.38
09/30/2024 2,093,738.01
02/15/2025 1,465,000 325,634.38 1,790,634.38
08/15/2025 302,438.38 302,438.38
09/30/2025 2,093,072.76
02/15/2026 1,515,000 302,438.38 1,817,438.38
08/15/2026 274,192.38 274,192.38
09/30/2026 2,091,630.76
02/15/2027 1,575,000 274,192.38 1,849,192.38
08/15/2027 244,138.38 244,138.38
09/30/2027 2,093,330.76
02/15/2028 1,635,000 244,138.38 1,879,138.38
08/15/2028 213,840.63 213,840.63
09/30/2028 2,092,979.01
02/15/2029 1,695,000 213,840.63 1,908,840.63
08/15/2029 182,278.13 182,278.13
09/30/2029 2,091,118.76
02/15/2030 1,060,000 182,278.13 1,242,278.13
08/15/2030 157,178.13 157,178.13
09/30/2030 1,399,456.26
02/15/2031 1,115,000 157,178.13 1,272,178.13
08/15/2031 130,790.63 130,790.63
09/30/2031 1,402,968.76
02/15/2032 1,165,000 130,790.63 1,295,790.63
08/15/2032 103,087.50 103,087.50
09/30/2032 1,398,878.13
02/15/2033 1,220,000 103,087.50 1,323,087.50
08/15/2033 74,050.00 74,050.00
09/30/2033 1,397,137.50
02/15/2034 1,285,000 74,050.00 1,359,050.00
08/15/2034 43,312.50 43,312.50
09/30/2034 1,402,362.50
02/15/2035 1,340,000 43,312.50 1,383,312.50
08/15/2035 11,237.50 11,237.50
09/30/2035 1,394,550.00
02/15/2036 200,000 11,237.50 211,237.50
08/15/2036 7,612.50 7,612.50
09/30/2036 218,850.00
02/15/2037 205,000 7,612.50 212,612.50
08/15/2037 3,896.88 3,896.88
09/30/2037 216,509.38
02/15/2038 215,000 3,896.88 218,896.88
09/30/2038 218,896.88

21,315,000 7,171,535.88 28,486,535.88 28,486,535.88



City of White Settlement, Texas 

TAB A2: Outstanding Economic Development 
Corporation Debt 
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Year Ending
September 30 Principal Interest

2021 525 5.020%
2022 550 5.020%
2023 580 5.020%
2024 610 5.020%
2025 640 5.020%
2026 670 5.020%
2027 705 5.020%
2028 740 5.020%
2029 780 5.020%
2030 820 5.020%
2031 865 5.020%
2032 905 5.020%
2033 955 5.020%
2034 1,005 5.020%

TOTALS 10,350

Next Call

Dated Date

Coupon Dates June 1 December 1
Maturity Dates

Insurer

Arbitrage Yield

Paying Agent

Purpose

Color Legend
Non-Callable Callable

City of White Settlement, Texas
All Outstanding Economic Development Corporation Sales Tax Revenue Debt

As of August 1, 2020
(000's)

$12,600,000
Sales Tax

Revenue Bonds
Taxable Series 2013

12/01/2023 @ Par

11/01/2013

December 1

Compass Bank

New Money

N/A

None

Public Finance Department
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AGGREGATE DEBT SERVICE

City of White Settlement, TX
Economic Development Corporation Debt Outstanding

As of August 1, 2020

Period
Ending Principal Interest Debt Service

09/30/2021 525,000 506,392.50 1,031,392.50
09/30/2022 550,000 479,410.00 1,029,410.00
09/30/2023 580,000 451,047.00 1,031,047.00
09/30/2024 610,000 421,178.00 1,031,178.00
09/30/2025 640,000 389,803.00 1,029,803.00
09/30/2026 670,000 356,922.00 1,026,922.00
09/30/2027 705,000 322,409.50 1,027,409.50
09/30/2028 740,000 286,140.00 1,026,140.00
09/30/2029 780,000 247,988.00 1,027,988.00
09/30/2030 820,000 207,828.00 1,027,828.00
09/30/2031 865,000 165,534.50 1,030,534.50
09/30/2032 905,000 121,107.50 1,026,107.50
09/30/2033 955,000 74,421.50 1,029,421.50
09/30/2034 1,005,000 25,225.50 1,030,225.50

10,350,000 4,055,407.00 14,405,407.00
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AGGREGATE DEBT SERVICE

City of White Settlement, TX
Economic Development Corporation Debt Outstanding

As of August 1, 2020

Annual
Date Principal Interest Debt Service Aggregate D/S

12/01/2020 525,000 259,785.00 784,785.00
06/01/2021 246,607.50 246,607.50
09/30/2021 1,031,392.50
12/01/2021 550,000 246,607.50 796,607.50
06/01/2022 232,802.50 232,802.50
09/30/2022 1,029,410.00
12/01/2022 580,000 232,802.50 812,802.50
06/01/2023 218,244.50 218,244.50
09/30/2023 1,031,047.00
12/01/2023 610,000 218,244.50 828,244.50
06/01/2024 202,933.50 202,933.50
09/30/2024 1,031,178.00
12/01/2024 640,000 202,933.50 842,933.50
06/01/2025 186,869.50 186,869.50
09/30/2025 1,029,803.00
12/01/2025 670,000 186,869.50 856,869.50
06/01/2026 170,052.50 170,052.50
09/30/2026 1,026,922.00
12/01/2026 705,000 170,052.50 875,052.50
06/01/2027 152,357.00 152,357.00
09/30/2027 1,027,409.50
12/01/2027 740,000 152,357.00 892,357.00
06/01/2028 133,783.00 133,783.00
09/30/2028 1,026,140.00
12/01/2028 780,000 133,783.00 913,783.00
06/01/2029 114,205.00 114,205.00
09/30/2029 1,027,988.00
12/01/2029 820,000 114,205.00 934,205.00
06/01/2030 93,623.00 93,623.00
09/30/2030 1,027,828.00
12/01/2030 865,000 93,623.00 958,623.00
06/01/2031 71,911.50 71,911.50
09/30/2031 1,030,534.50
12/01/2031 905,000 71,911.50 976,911.50
06/01/2032 49,196.00 49,196.00
09/30/2032 1,026,107.50
12/01/2032 955,000 49,196.00 1,004,196.00
06/01/2033 25,225.50 25,225.50
09/30/2033 1,029,421.50
12/01/2033 1,005,000 25,225.50 1,030,225.50
09/30/2034 1,030,225.50

10,350,000 4,055,407.00 14,405,407.00 14,405,407.00



City of White Settlement, Texas 

TAB B: Details of Outstanding General 
Obligation Debt 
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BOND DEBT SERVICE

Outstanding General Obligation Debt
$2,995,000 Combination Tax & Ltd. Surplus Revenue Certificates of Obligation, Series 2018

As of August 1, 2020

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

08/15/2020 54,378.13 54,378.13
09/30/2020 54,378.13
02/15/2021 90,000 5.000% 54,378.13 144,378.13
08/15/2021 52,128.13 52,128.13
09/30/2021 196,506.26
02/15/2022 95,000 5.000% 52,128.13 147,128.13
08/15/2022 49,753.13 49,753.13
09/30/2022 196,881.26
02/15/2023 110,000 5.000% 49,753.13 159,753.13
08/15/2023 47,003.13 47,003.13
09/30/2023 206,756.26
02/15/2024 115,000 5.000% 47,003.13 162,003.13
08/15/2024 44,128.13 44,128.13
09/30/2024 206,131.26
02/15/2025 120,000 5.000% 44,128.13 164,128.13
08/15/2025 41,128.13 41,128.13
09/30/2025 205,256.26
02/15/2026 140,000 5.000% 41,128.13 181,128.13
08/15/2026 37,628.13 37,628.13
09/30/2026 218,756.26
02/15/2027 150,000 5.000% 37,628.13 187,628.13
08/15/2027 33,878.13 33,878.13
09/30/2027 221,506.26
02/15/2028 155,000 3.000% 33,878.13 188,878.13
08/15/2028 31,553.13 31,553.13
09/30/2028 220,431.26
02/15/2029 160,000 3.000% 31,553.13 191,553.13
08/15/2029 29,153.13 29,153.13
09/30/2029 220,706.26
02/15/2030 160,000 3.250% 29,153.13 189,153.13
08/15/2030 26,553.13 26,553.13
09/30/2030 215,706.26
02/15/2031 170,000 3.250% 26,553.13 196,553.13
08/15/2031 23,790.63 23,790.63
09/30/2031 220,343.76
02/15/2032 175,000 3.375% 23,790.63 198,790.63
08/15/2032 20,837.50 20,837.50
09/30/2032 219,628.13
02/15/2033 180,000 3.375% 20,837.50 200,837.50
08/15/2033 17,800.00 17,800.00
09/30/2033 218,637.50
02/15/2034 185,000 3.500% 17,800.00 202,800.00
08/15/2034 14,562.50 14,562.50
09/30/2034 217,362.50
02/15/2035 190,000 3.500% 14,562.50 204,562.50
08/15/2035 11,237.50 11,237.50
09/30/2035 215,800.00
02/15/2036 200,000 3.625% 11,237.50 211,237.50
08/15/2036 7,612.50 7,612.50
09/30/2036 218,850.00
02/15/2037 205,000 3.625% 7,612.50 212,612.50
08/15/2037 3,896.88 3,896.88
09/30/2037 216,509.38
02/15/2038 215,000 3.625% 3,896.88 218,896.88
09/30/2038 218,896.88

2,815,000 1,094,043.88 3,909,043.88 3,909,043.88
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BOND DEBT SERVICE

Outstanding General Obligation Debt
$8,145,000 General Obligation Refunding Bonds, Series 2016

As of August 1, 2020

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

08/15/2020 118,500 118,500
09/30/2020 118,500
02/15/2021 715,000 2.000% 118,500 833,500
08/15/2021 111,350 111,350
09/30/2021 944,850
02/15/2022 725,000 2.000% 111,350 836,350
08/15/2022 104,100 104,100
09/30/2022 940,450
02/15/2023 740,000 3.000% 104,100 844,100
08/15/2023 93,000 93,000
09/30/2023 937,100
02/15/2024 770,000 3.000% 93,000 863,000
08/15/2024 81,450 81,450
09/30/2024 944,450
02/15/2025 790,000 3.000% 81,450 871,450
08/15/2025 69,600 69,600
09/30/2025 941,050
02/15/2026 820,000 4.000% 69,600 889,600
08/15/2026 53,200 53,200
09/30/2026 942,800
02/15/2027 855,000 4.000% 53,200 908,200
08/15/2027 36,100 36,100
09/30/2027 944,300
02/15/2028 885,000 4.000% 36,100 921,100
08/15/2028 18,400 18,400
09/30/2028 939,500
02/15/2029 920,000 4.000% 18,400 938,400
09/30/2029 938,400

7,220,000 1,371,400 8,591,400 8,591,400
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BOND DEBT SERVICE

Outstanding General Obligation Debt
$710,000 Public Property Finance Contractual Obligations, Series 2015

As of August 1, 2020

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

08/15/2020 7,214.50 7,214.50
09/30/2020 7,214.50
02/15/2021 55,000 3.070% 7,214.50 62,214.50
08/15/2021 6,370.25 6,370.25
09/30/2021 68,584.75
02/15/2022 55,000 3.070% 6,370.25 61,370.25
08/15/2022 5,526.00 5,526.00
09/30/2022 66,896.25
02/15/2023 55,000 3.070% 5,526.00 60,526.00
08/15/2023 4,681.75 4,681.75
09/30/2023 65,207.75
02/15/2024 55,000 3.070% 4,681.75 59,681.75
08/15/2024 3,837.50 3,837.50
09/30/2024 63,519.25
02/15/2025 60,000 3.070% 3,837.50 63,837.50
08/15/2025 2,916.50 2,916.50
09/30/2025 66,754.00
02/15/2026 60,000 3.070% 2,916.50 62,916.50
08/15/2026 1,995.50 1,995.50
09/30/2026 64,912.00
02/15/2027 65,000 3.070% 1,995.50 66,995.50
08/15/2027 997.75 997.75
09/30/2027 67,993.25
02/15/2028 65,000 3.070% 997.75 65,997.75
09/30/2028 65,997.75

470,000 67,079.50 537,079.50 537,079.50

Note:  Final
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BOND DEBT SERVICE

Outstanding General Obligation Debt
$9,540,000 Combination Tax & Revenue Certificates of Obligation, Series 2015

As of August 1, 2020

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

08/15/2020 198,843.75 198,843.75
09/30/2020 198,843.75
02/15/2021 130,000 3.000% 198,843.75 328,843.75
08/15/2021 196,893.75 196,893.75
09/30/2021 525,737.50
02/15/2022 130,000 3.000% 196,893.75 326,893.75
08/15/2022 194,943.75 194,943.75
09/30/2022 521,837.50
02/15/2023 135,000 3.000% 194,943.75 329,943.75
08/15/2023 192,918.75 192,918.75
09/30/2023 522,862.50
02/15/2024 135,000 3.000% 192,918.75 327,918.75
08/15/2024 190,893.75 190,893.75
09/30/2024 518,812.50
02/15/2025 140,000 3.000% 190,893.75 330,893.75
08/15/2025 188,793.75 188,793.75
09/30/2025 519,687.50
02/15/2026 495,000 3.000% 188,793.75 683,793.75
08/15/2026 181,368.75 181,368.75
09/30/2026 865,162.50
02/15/2027 505,000 3.250% 181,368.75 686,368.75
08/15/2027 173,162.50 173,162.50
09/30/2027 859,531.25
02/15/2028 530,000 3.500% 173,162.50 703,162.50
08/15/2028 163,887.50 163,887.50
09/30/2028 867,050.00
02/15/2029 615,000 3.500% 163,887.50 778,887.50
08/15/2029 153,125.00 153,125.00
09/30/2029 932,012.50
02/15/2030 900,000 5.000% 153,125.00 1,053,125.00
08/15/2030 130,625.00 130,625.00
09/30/2030 1,183,750.00
02/15/2031 945,000 5.000% 130,625.00 1,075,625.00
08/15/2031 107,000.00 107,000.00
09/30/2031 1,182,625.00
02/15/2032 990,000 5.000% 107,000.00 1,097,000.00
08/15/2032 82,250.00 82,250.00
09/30/2032 1,179,250.00
02/15/2033 1,040,000 5.000% 82,250.00 1,122,250.00
08/15/2033 56,250.00 56,250.00
09/30/2033 1,178,500.00
02/15/2034 1,100,000 5.000% 56,250.00 1,156,250.00
08/15/2034 28,750.00 28,750.00
09/30/2034 1,185,000.00
02/15/2035 1,150,000 5.000% 28,750.00 1,178,750.00
09/30/2035 1,178,750.00

8,940,000 4,479,412.50 13,419,412.50 13,419,412.50
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BOND DEBT SERVICE

Outstanding General Obligation Debt
$2,980,000 General Obligation Refunding Bonds, Series 2015

As of August 1, 2020

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

08/15/2020 25,125 25,125
09/30/2020 25,125
02/15/2021 315,000 3.000% 25,125 340,125
08/15/2021 20,400 20,400
09/30/2021 360,525
02/15/2022 325,000 3.000% 20,400 345,400
08/15/2022 15,525 15,525
09/30/2022 360,925
02/15/2023 335,000 3.000% 15,525 350,525
08/15/2023 10,500 10,500
09/30/2023 361,025
02/15/2024 345,000 3.000% 10,500 355,500
08/15/2024 5,325 5,325
09/30/2024 360,825
02/15/2025 355,000 3.000% 5,325 360,325
09/30/2025 360,325

1,675,000 153,750 1,828,750 1,828,750
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BOND DEBT SERVICE

Outstanding General Obligation Debt
$1,705,000 General Obligation Refunding Bonds, Series 2011

As of August 1, 2020

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

08/15/2020 2,925 2,925
09/30/2020 2,925
02/15/2021 195,000 3.000% 2,925 197,925
09/30/2021 197,925

195,000 5,850 200,850 200,850
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BOND DEBT SERVICE

Outstanding EDC Debt
$12,600,000 Sales Tax Revenue Bonds, Taxable Series 2013

As of August 1, 2020

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2020 525,000 5.020% 259,785.00 784,785.00
06/01/2021 246,607.50 246,607.50
09/30/2021 1,031,392.50
12/01/2021 550,000 5.020% 246,607.50 796,607.50
06/01/2022 232,802.50 232,802.50
09/30/2022 1,029,410.00
12/01/2022 580,000 5.020% 232,802.50 812,802.50
06/01/2023 218,244.50 218,244.50
09/30/2023 1,031,047.00
12/01/2023 610,000 5.020% 218,244.50 828,244.50
06/01/2024 202,933.50 202,933.50
09/30/2024 1,031,178.00
12/01/2024 640,000 5.020% 202,933.50 842,933.50
06/01/2025 186,869.50 186,869.50
09/30/2025 1,029,803.00
12/01/2025 670,000 5.020% 186,869.50 856,869.50
06/01/2026 170,052.50 170,052.50
09/30/2026 1,026,922.00
12/01/2026 705,000 5.020% 170,052.50 875,052.50
06/01/2027 152,357.00 152,357.00
09/30/2027 1,027,409.50
12/01/2027 740,000 5.020% 152,357.00 892,357.00
06/01/2028 133,783.00 133,783.00
09/30/2028 1,026,140.00
12/01/2028 780,000 5.020% 133,783.00 913,783.00
06/01/2029 114,205.00 114,205.00
09/30/2029 1,027,988.00
12/01/2029 820,000 5.020% 114,205.00 934,205.00
06/01/2030 93,623.00 93,623.00
09/30/2030 1,027,828.00
12/01/2030 865,000 5.020% 93,623.00 958,623.00
06/01/2031 71,911.50 71,911.50
09/30/2031 1,030,534.50
12/01/2031 905,000 5.020% 71,911.50 976,911.50
06/01/2032 49,196.00 49,196.00
09/30/2032 1,026,107.50
12/01/2032 955,000 5.020% 49,196.00 1,004,196.00
06/01/2033 25,225.50 25,225.50
09/30/2033 1,029,421.50
12/01/2033 1,005,000 5.020% 25,225.50 1,030,225.50
09/30/2034 1,030,225.50

10,350,000 4,055,407.00 14,405,407.00 14,405,407.00
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TAB D1: Rating Reports 
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Summary:

White Settlement, Texas; General Obligation
Credit Profile

US$3.015 mil comb tax and ltd surplus rev certs of oblig ser 2018 dtd 10/01/2018 due 02/15/2038

Long Term Rating AA-/Stable New

White Settlement GO

Long Term Rating AA-/Stable Affirmed

White Settlement GO (ASSURED GTY)

Unenhanced Rating AA-(SPUR)/Stable Affirmed

White Settlement GO

Unenhanced Rating AA-(SPUR)/Stable Affirmed

Many issues are enhanced by bond insurance.

Rationale

S&P Global Ratings assigned its 'AA-' rating to the city of White Settlement, Texas' series 2018 certificates of

obligation. At the same time, S&P Global Ratings affirmed its 'AA-' rating on the city's existing general obligation debt.

The outlook is stable.

The certificates are payable from the city's ad valorem taxes, which are levied on all taxable property. Despite state

statutory tax-rate limitations, we do not differentiate between the city's limited-tax debt rating and its general

creditworthiness. That's because the ad valorem taxes are collected from a broad tax base and there are no restrictions

on what the limited tax can be used for, which supports our view of the city's overall ability and willingness to pay debt

service. State statutes limit the ad valorem tax rate for cities to $2.50 per $100 of taxable assessed valuation (AV) for all

purposes. In addition, the Texas attorney general will permit the allocation of $1.50 of the $2.50 maximum tax rate for

ad valorem tax debt service. In fiscal 2017, the city's levy is well below the maximum, at 76.2 cents per $100 of AV,

15.1 cents of which is dedicated to debt service.

Proceeds of the 2018 certificates will finance street improvement projects.

The rating reflects our opinion of the following credit factors:

• Weak economy, with projected per capita effective buying income at 76.2% and market value per capita of $40,424,
that is advantageously gaining from access to a broad and diverse metropolitan statistical area (MSA);

• Strong management, with good financial policies and practices under our Financial Management Assessment
methodology;

• Adequate budgetary performance, with a slight operating deficit in the general fund, but break-even operating
results at the total governmental fund level in fiscal 2017;

• Very strong budgetary flexibility, with an available fund balance in fiscal 2017 of 102% of operating expenditures;
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• Very strong liquidity, with total government available cash at 2.7x total governmental fund expenditures and 14.6x
governmental debt service, and access to external liquidity we consider strong;

• Very weak debt and contingent liability position, with debt service carrying charges at 18.6% of expenditures and
net direct debt that is 239.5% of total governmental fund revenue, as well as high overall net debt at greater than
10% of market value; and

• Strong institutional framework score.

Weak economy
We consider White Settlement's economy weak. The city, with an estimated population of 17,384, is located in Tarrant

County in the Dallas-Fort Worth-Arlington MSA, which we consider to be broad and diverse. The city has a projected

per capita effective buying income of 76.2% of the national level and per capita market value of $40,424. Overall, the

city's market value grew by 7.9% over the past year to $702.7 million in 2018. The county unemployment rate was

3.7% in 2017.

The city is located in Tarrant County, just west of Fort Worth. The local economic base is somewhat small and

residential in nature with the majority of residents commuting into the Fort Worth MSA for work. Leading employers

include: Weir SPM, oil field equipment (1,010); White Settlement Independent School District (739) and PDX Inc.,

software development (485). Oil field manufacturing has historically been a large component of the local economy.

Weir SPM, the city's leading taxpayer, makes up 6.5% of the city's AV. The overall tax base is somewhat concentrated,

with the top 10 taxpayers making up 19% of total assessed value in 2018. While there is an oil and gas sector presence

in the city's local economy, the impact of prolonged low mineral values has mostly affected the city's sales tax

revenues, rather than property tax values. Additionally, ongoing development, including hotels and expanding

industries, have somewhat offset any decline in the tax base over the last two fiscal years. The city's assessed value has

increased about 26% over the past three years. Management attributes much of this growth to residential

redevelopment. In fiscal 2014, a water park was constructed with financing provided by Economic Development Corp.

(EDC) bonds. The city began operating the water park in fiscal 2016, and is responsible for payment of debt service on

the EDC bonds from local sales tax revenues.

Strong management
We view the city's management as strong, with good financial policies and practices under our Financial Management

Assessment methodology, indicating financial practices exist in most areas, but that governance officials might not

formalize or monitor all of them on a regular basis.

Key strengths include management's:

• Conservative revenue and expenditure assumptions built from a three- to five-year historical trend analysis;

• Regular budget monitoring with monthly updates on year-to-date performance to the city council;

• Informal five-year financial forecast of revenue and expenditures that it reviews and updates as part of the annual
budget process;

• Formal five-year rolling capital improvement plan with project funding sources and uses identified;

• Formal investment policy that adheres to state guidelines--the council reviews performance and holdings quarterly;
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• Formal reserve policy of maintaining 144 days' operational expenditures in unassigned fund balance; and

• Formal debt management policy that outlines the types and structures of allowable debt.

Adequate budgetary performance
White Settlement's budgetary performance is adequate in our opinion. The city had slight deficit operating results in

the general fund of negative 0.9% of expenditures, but a balanced result across all governmental funds of negative

0.2% in fiscal 2017.

We adjusted for recurring transfers in to the general fund from the crime district fund and enterprise funds, and for

recurring transfers out of the general fund to support operations of the water park. After adjustments, the city

experience a deficit of $91,000, or 0.9% of general fund expenditures, in fiscal 2017. This was an improvement

compared to the two prior years when deficit operations were $300,000 and $378,000 in fiscal 2015 and 2016,

respectively, or 3.1% and 3.7% of general fund expenditures. Operating results across all governmental funds were

similar, with a deficit of 0.2% of expenditures in fiscal 2017, which was preceded by deficits of 5.6% and 6.5% in fiscal

years 2016 and 2015.

The city has budgeted for break-even operating results in fiscal 2018, before transfers out to the water park fund, which

results in a projected 6% deficit. Similar budgeting and results are expected in fiscal 2019 as well. The city is working

on marketing efforts to improve the operating performance of the water park, and projects that required transfers from

the general fund will decrease as the park becomes more self-sufficient over the next three to four years. Transfers to

the water park from the general fund were about $600,000 in fiscal 2016 and $1 million in fiscal 2017, and are

estimated to be about $700,000 in fiscal years 2018 and 2019. We expect continued support of the water park could

pressure general fund operating results and will continue to monitor performance going forward.

Very strong budgetary flexibility
White Settlement's budgetary flexibility is very strong, in our view, with an available fund balance in fiscal 2017 of

102% of operating expenditures, or $10.6 million. We expect the available fund balance to remain above 30% of

expenditures for the current and next fiscal years, which we view as a positive credit factor.

The city has consistently maintained very strong budgetary flexibility in each of the past three fiscal years, with

available fund balances of $10.3 million to $10.6 million, or 101% to 111% of general fund expenditures. This fund

balance level far exceeds the city's formal policy to maintain reserves equal to 144 days (or 40%) operating

expenditures. We note that the city's general fund is currently supporting the water park's deficit operations, and

therefore reserves may be reduced over the next few years. We estimate that if fiscal 2018 ends as budgeted, available

fund balance would be a still very strong 91% of general fund expenditures. We expect budgetary flexibility will remain

very strong during the two-year outlook period, but that flexibility could be affected in the longer-term if support for

the water park is prolonged.

Very strong liquidity
In our opinion, White Settlement's liquidity is very strong, with total government available cash at 2.7x total

governmental fund expenditures and 14.6x governmental debt service in 2017. In our view, the city has strong access

to external liquidity if necessary.
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The city has demonstrated its access to external liquidity through its previous issuance of GO bonds, limited-tax

certificates, and revenue-backed debt. As of Aug. 1, 2018, the city's investments are primarily held in money market

accounts and certificates of deposit, which we do not consider aggressive. The city privately placed its series 2015

certificates to finance acquisition of a fire truck. The legal documents include standard events of default and do not

include acceleration of principal as a remedy for default. Therefore, we do not consider this debt to be a contingent

liability. We expect the city's liquidity will remain very strong throughout the outlook period.

Very weak debt and contingent liability profile
In our view, White Settlement's debt and contingent liability profile is very weak. Total governmental fund debt service

is 18.6% of total governmental fund expenditures, and net direct debt is 239.5% of total governmental fund revenue.

Negatively affecting our view of the city's debt profile is its high overall net debt of 11.7% of market value.

Proceeds of the 2018 certificates will finance street improvement projects throughout the city. Subsequent to this

issuance, the city may issue additional debt in the amount of approximately $4.6 million for some water utility projects

within the next two years.

White Settlement's combined required pension and actual other postemployment benefits (OPEB) contributions

totaled 7.4% of total governmental fund expenditures in 2017. The city made its full actuarially determined

contribution in 2017. The city participates in the Texas Municipal Retirement System (TMRS), which is a

nontraditional, joint contributory, hybrid, defined-benefit, multiple-employer, pension plan administered by the state.

The city consistently meets its actuarially determined pension contribution, which was $992,694 in fiscal 2017, or

about 7.3% of total governmental fund expenditures. The city reported a net pension liability of $8.5 million and a

funded ratio of 73% in fiscal 2017.

The city also participates in the cost-sharing, multiple-employer, defined-benefit, group-term life insurance plan

operated by the TMRS known as the Supplemental Death Benefits Fund (SDBF). Contributions cover the annual cost

of life insurance coverage for retirees. In fiscal 2017, the city contributed $13,279 to SDBF.

Strong institutional framework
The institutional framework score for Texas municipalities is strong.

Outlook

The stable outlook reflects our opinion that the city will maintain very strong budgetary flexibility, and adequate

budgetary performance, supported by strong management policies and practices. Additional rating stability is provided

by the city's participation in the Dallas-Fort Worth MSA, which we consider to be broad and diverse. We do not expect

to change the rating during the two-year outlook period.

Downside scenario
All else equal, should the city realize a period of structural imbalance leading to large draws on reserve and liquidity

positions, including draws for persistent support of the water park fund, without adequate plans to rectify the

imbalance, we could lower the rating.
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Upside scenario
We could raise the rating if the city's economic metrics improve to levels we consider comparable to those of

higher-rated peers, its debt profile improves, and the city effectively manages water park operations and debt while

maintaining its financial performance and flexibility.

Related Research

• S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013

• Alternative Financing: Disclosure Is Critical To Credit Analysis In Public Finance, Feb. 18, 2014

• Incorporating GASB 67 And 68: Evaluating Pension/OPEB Obligations Under Standard & Poor's U.S. Local
Government GO Criteria, Sept. 2, 2015

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,

have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such criteria.

Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings information is

available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating action can be found

on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left

column.
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�� �����������\p̂zdu��tuzt}��\̂zt{zl]m����������twp̂pnw����ypfw�jp̂qz{p���������������������������������������������������������V_YSVYZa����ZUSZTUVVVWVV�������̀_aÙ[ZWTV����XUZZSÙ[ZWTV���V_YSVYZ_����ZU[TTUVVVWVV�������aTSUS[̀WZZ����XUSVaUS[̀WZZ���V_YSVYXV����ZU[TTUVVVWVV�������aSZUb[VWXT����XUXabUb[VWXT���V_YSVYXZ����ZUTVVUVVVWVV�������̀_[UZXaWTV����XUX_[UZXaWTV���V_YSVYXX����ZUSSVUVVVWVV�������̀TbU__VWVV����XUVabU__VWVV���V_YSVYXS����ZUS̀TUVVVWVV�������̀Z̀U_TZWTV����XUV_XU_TZWTV���
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TUVWTVXY����Z[YXT[TTT\TT�������]̂W[̂W_\TT����X[TUW[̂W_\TT���TUVWTVX̀����Z[Y]̀[TTT\TT�������]X_[T̂X\̂ �̀���X[TUW[T̂X\̂ �̀��TUVWTVX]����Z[̀Z̀[TTT\TT�������̀ ]̂[]WT\̂ �̀���X[TUZ[]WT\̂ �̀��TUVWTVX̂����Z[̀^̀[TTT\TT�������̀Z_[WWT\̂ �̀���X[TUW[WWT\̂ �̀��TUVWTVX_����Z[]Ẁ[TTT\TT�������Ỳ [̂ÛU\TT����X[TUX[ÛU\TT���TUVWTVXU����Z[]Ù[TTT\TT�������WU][ZZ_\̂ �̀���X[TUZ[ZZ_\̂ �̀��TUVWTVWT����Z[T]T[TTT\TT�������WWU[Ỳ]\X̀����Z[WUU[Ỳ]\X̀���TUVWTVWZ����Z[ZZ̀[TTT\TT�������X_̂[U]_\̂ �̀���Z[YTX[U]_\̂ �̀��TUVWTVWX����Z[Z]̀[TTT\TT�������XWW[_̂_\ZW����Z[WU_[_̂_\ZW���TUVWTVWW����Z[XXT[TTT\TT�������Ẑ [̂ZŴ\̀T����Z[WÛ[ZŴ\̀T���TUVWTVWY����Z[X_̀[TTT\TT�������ZẐ[W]X\̀T����Z[YTX[W]X\̀T���TUVWTVẀ����Z[WYT[TTT\TT��������̀Y[̀ T̀\TT����Z[WUY[̀ T̀\TT���TUVWTVW]������XTT[TTT\TT��������Z_[_̀T\TT������XZ_[_̀T\TT���TUVWTVŴ������XT̀[TTT\TT��������ZZ[̀TU\W_������XZ][̀TU\W_���TUVWTVW_������XZ̀[TTT\TT���������W[_U]\__������XZ_[_U]\__���aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa�����������X̀[̀YT[TTT\TT�����U[XY_[X̂_\XW���WY[̂__[X̂_\XWbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbcdefghij�dk�lmnon�dp�emkjmhdqr�qijiefhodk ����s	����t����
��������������������������������������u�vw�fxyz{y|}~f�xyv��iz�yz����������fxyz{y|}~����q��yx������TUVWTVXTZ_������Z[WZ̀[TTT\TT����T̀\Z̀u����TUVWTVXTZU������Z[Ỳ [̀TTT\TT����ZT\_̀u����TUVWTVXTXT������Z[Ỳ [̀TTT\TT����Z]\̀Yu����TUVWTVXTXZ������Z[̀TT[TTT\TT����XX\YXu����TUVWTVXTXX������Z[WWT[TTT\TT����X̂\]Xu����TUVWTVXTXW������Z[Ŵ [̀TTT\TT����WW\TZu����TUVWTVXTXY������Z[YXT[TTT\TT����W_\̀ û����TUVWTVXTX̀������Z[Y]̀[TTT\TT����YY\WTu����TUVWTVXTX]������Z[̀Z̀[TTT\TT����̀T\XWu����TUVWTVXTX̂������Z[̀^̀[TTT\TT����̀]\YTu����TUVWTVXTX_������Z[]Ẁ[TTT\TT����]X\_Tu����TUVWTVXTXU������Z[]Ù[TTT\TT����]U\YYu����TUVWTVXTWT������Z[T]T[TTT\TT����̂W\̀Uu����TUVWTVXTWZ������Z[ZZ̀[TTT\TT����̂ \̂U]u����TUVWTVXTWX������Z[Z]̀[TTT\TT����_X\̀Xu����TUVWTVXTWW������Z[XXT[TTT\TT����_̂\XUu����TUVWTVXTWY������Z[X_̀[TTT\TT����UX\WWu����TUVWTVXTẀ������Z[WYT[TTT\TT����Û\̀ û����TUVWTVXTW]��������XTT[TTT\TT����U_\W]u����TUVWTVXTŴ��������XT̀[TTT\TT����UU\Z]u����TUVWTVXTW_��������XZ̀[TTT\TT���ZTT\TTu ��������������� ��s�s��������� ���\d\�j����n�x�y{��q���yx���z���wvx��wy�{}~���}xa�z�yz��TUVWTVXTZ_���������������������X[ZZW[̂YXo�n�p���}~~��\d\�y������TUVWTVXTẐ����������X̂W[ZYYXTẐ�o�n�p�z��h}���������UTu����������������ÙY[W__cvz�x}{��}~�d�~y�}�yvz����������������������WW][TTZ�}��x���n���x�������������������������������]WU[]̂Ys�������� ������������ �ikiqm��dl�o�mhodk�ldkjn�mgh�dqo�ij�lgh�gkonngij�kvz������������ ���s����� m~~���}~ywy�����|~v�����vw��¡��cy���}x�������x��vw��¡��h��}��e�zy{y|}~�q��yx���z��n�����\�h¡��cy�����|~v�����}~�v�|}x�y{y|}���yz��¡��g\n\�nv{y}~�n�{�xy���|xv�x}�\

q���yx���cvz�xy���yvz�q}����¢f�x{�z�}���vw��xv���{v��x����}~}x�£�������������������������XTZ_�����XTẐ��i�|~v���¤�������������̂\TTu����̀\TTu��cy��¤����������������Z_\T̂u���ZT\̂ û��e}�y����q}��¤�����������������ZZ\̀Tu��m{��}xy}~�¥}~�}�yvz�}��vw���������������ZXVWZVXTẐ�����ZXVWZVXTZ]��m���������������������������������������XY[UYW[̂]T�����XW[ZYX[Ù^��m{{x�����y}�y~y�y�����������������������WX[WŴ[̂T̂�����WZ[XŴ[̂__��������������������������������������aaaaaaaaaaaaaa�aaaaaaaaaaaaaa¢gzw�z���£Vd��xw�z�����y}�\��������������¢�̂[WUW[UŶ£���¢�_[TUY[_WZ£��p�z����q}�yv���������������������������������̂ \̂ZYu���������̂Y\TUu��mzz�}~�cv��x���f}�xv~~�������������������][Z]Z[Ẑ]������][ZXY[XU]���¢gzw�z���£Vd��xw�z�����y}�y~y�����������}��}�u�vw�cv��x���f}�xv~~���������������¢ZXT\TZ£u������¢ZWX\Z_£uf�z�yvz��y}�y~y���a�l��yzzyz��������������WZ[XŴ[̂__�����X̀[]̀U[]̀Tf�z�yvz��y}�y~y���a�iz�yz��¢}£������������WX[WŴ[̂T̂�����WZ[XŴ[̂__��������������������������������������aaaaaaaaaaaaaa�aaaaaaaaaaaaaacvz�xy���yvz��i�|~v��x���������������������Z[ZTZ[]ZU��������]YY[X̂]cvz�xy���yvz��i�|~v��������������������������YWZ[X_X��������WT][XZ̀��������������������������������������aaaaaaaaaaaaaa�aaaaaaaaaaaaaa��f~}z�py��{y}x��k���fv�y�yvz�l�����������XX[̂ZT[T]U�����XZ[̀_̀[YUWf~}z�py��{y}x��k���fv�y�yvz�iz��¢�£�������X][TTY[W]U�����XX[̂ZT[T]Uk���f�z�yvz��y}�y~y���¢}£�a�¢�£������¢f�z�yvz��y}��a�py��{y}x��fv�y�yvz£��������][WWW[WW_������_[̀X̂[̂ZUf~}z�py��{y}x��k���fv�y�yvz�}��}������u�vw�hv�}~�f�z�yvz��y}�y~y��������������������_T\YXu���������̂X\̂Tucv��x���i�|~v����f}�xv~~�������������������][Z]Z[Ẑ]������][ZXY[XU]k���f�z�yvz��y}�y~y���}��}�u����������vw�cv��x���f}�xv~~���������������������������ZTX\̂Uu��������ZWU\XYue����x�¡y|�j}�}oz}{�y�����|~v�����vx���z�wy{y}xy�����{�xx�z�~��x�{�y�yz����z�wy�����������������������_̂�������������_Zoz}{�y�����|~v������z�y�~����v��������zv������x�{�y�yz����z�wy������������������������ZXT������������ZTWm{�y�����|~v�������������������������������������ZZY������������ZẐ��������������������������������������aaaaaaaaaaaaaa�aaaaaaaaaaaaaahv�}~��������������������������������������������WXZ������������WTZh��}��e�zy{y|}~�q��yx���z��n������ZXVWZVXTẐ�cmpqngff�ieikhm��jimh��likipoh�f�mk��h¡��cy���}~�v�|}x�y{y|}����yz��¡��{v����¡}xyz����~�y|~�a��|~v��x���wyz�����z�wy���xv�|a��x��~yw��yz��x}z{��|~}z�v|�x}�������heqn�¦zv�z�}���¡��n�||~���z�}~�j�}�¡�l�z�wy���p�z��¢njlp£\�h¡��cy����~�{���[����vx�yz}z{�[��v�|xv�y����xv�|a��x��~yw��yz��x}z{��{v��x}����v��v�¡�{�xx�z��}z��x��yx�����|~v����\h¡����}�¡���z�wy��wvx�}{�y�����|~v�����|xv�y����}�~��|a����|}���z��}||xv�y�}��~����}~��v��¡����|~v���§��}zz�}~��}~}x�̈�x��yx�����|~v�����}x��yz��x���wvx��̂[̀TT̈�¡y��{v��x}���y��}z�©v�¡�x�|v����|~v���z����z�wy�\©h¡��cy��§��{vz�xy���yvz���v��¡��heqn�njlp�wvx���}x���z����XTẐ[�XTZ][�}z��XTZ̀���x���ZW[X̂U[��ZW[U]U[�}z���ZW[Z]Z[�x��|�{�y��~�[��¡y{¡����}~����¡��x���yx���{vz�xy���yvz��}{¡���}x\nv�x{�¤�cy���cv�|x�¡�z�y���mzz�}~�pyz}z{y}~�q�|vx���}����n�|�����x�WT[�XTẐ\������� � � ���kdkapgkjij�jilh�fmrml�i�¢m��vw�n�|�����x�WT[�XTẐ£h¡��cy���x�|vx���}��y�yvz}~������yz��¡��|xyz{y|}~�}�v�z��vw��_[̀`̂[T̀_��z��x��v���m{�y�y�y��[��ZW[UXT��z��x�n�vx���}��x�g�y~�p��}z���Ẁ[Z]̂��z��x��}��x|}x¦�
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TUVW�XY�Z[\\[]Ŷ�����������������������������_̀[UVa��bcd[eacW�������������������������fUaYaXVWgVh��iVWce�����jjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjkcVYg[V�lgXmg\gano�������pqrstsruvw��x[ya�_zagygagcY����{[̀dcVYXacW�_mYcVzcY�������p||}rsqv��x[ya�_zagygagcY����{[̀dcVYXacW�_mYcVzcY��������p}~r|�w���a[è��Xace�iag\�TWkcVYg[V�lgXmg\gano����������p~sr}tq���d\XY���Xn������o��cc�k����f��Ti���l�_��l����Yczag[V�Z[e�WcaXg\Y�[Z�a�gY�[m\ghXag[V������������� ��������_����f��bl_kk��x��������_�������X�gVh��[Wn����������������cma�_̀[UVa�������_Y�fZ���fy\dh�������fy\dh�_̀aT[ea��[ea������������������p|ttr�vwrwww�o�w|�~w�}v����w�ws��������puv~r}uw�XeeXVa�{[�������������������|urswwrwww�o�w|�~w�}v����w�us�������}r~�sr�sw�XeeXVa�{[��[Yd��gYa���������}|r~wwrwww�o�w|�~w�}v����w�us����������vtrvsw��gac��caa\c̀cVa������������}swrswtrv|q���}��~}�}t���~|�vq������twrwwqr}ww���������������������������������������������������������������������������[aX\�fyce\XddgVh��cmâ����������������������������������������pt}r|w�r~uw��gac��caa\c̀cVar�{gan�[Z�����������������wv�w}�}v�������������p}�rsttruq}���������������������������������������������������������������������������[aX\��gecza�XVW�fyce\XddgVh��cmâ�����������������������������pqurutvrv}}�[aX\��gecza�XVW�fyce\XddgVh��cma���[Z�_���̂�������������������������v�qs��[aX\��gecza�XVW�fyce\XddgVh��cma�dce�{XdgaX̂�����������������������puru�so�xe[YY��cma������������������ ����������������gY�Yczag[V�z[VaXgVY�c�zceda�Y��Ze[̀�[e�X�YÙ X̀en�[Z�Zg\gVhY�̀XWc�mn�[e�[V�mc�X\Z�[Z�a�c�gYYUce����c�gVZ[èXag[V�mc\[]�gY�XV�c�aeXza�[e�YÙ X̀en�[V\n�����c�z[̀d\cac�Zg\gVh�Y�[U\W�mc�ygc]cW�[V�a�c��c�XY��_{�]cmYgac��]]]�̀Xzac�XY�z[̀��[e�a�c��\czae[Vgz��UVgzgdX\��Xe�ca�_zzcYY�����_���nYac̀�[Z�a�c��UVgzgdX\��czUegagcYbU\c̀X�gVh��[XeW���aadŶ��c̀ X̀�̀Yem�[eh������cc���b�WgYz\Xg̀ce�Xa�a�c�m[aa[̀�[Z�a�gY�dXhc�}������w}u����aXVWXeW� �k[[e¡Y�iVWce\ngVĥ�idheXWc�[V�}��wv��w}u¢fV��czc̀mce�vr��w}u�a�c�UVWce\ngVh�eXagVh�Z[e�a�c�hcVceX\�[m\ghXag[V�Wcma�[Z�a�c��YYUcer�XY�XYYghVcW�mn��aXVWXeW� �k[[e¡Y�bXagVhY��ceygzcYr��XY�g̀de[ycW�a[�__��Ze[̀�_£¢�������������¤���¥� ���c�{gan�[Z���gac��caa\c̀cVa�gY�X�ecYgWcVagX\�z[̀ ÙVgan�\[zXacW�[V�a�c�V[ea�]cYaceV�cWhc�[Z�a�c�{gan�[Z�T[ea��[ea������c�{gan�gY�m[UVWcW�[V�a�c�Y[Ua��mn����~wr�[V�a�c�]cYa�mn�l[[d�v�wr�XVW�[V�a�c�V[ea��mn�l[z��ccW�{[ed[eXag[Vr�a�c{gan�[Z��cYa][ea���g\\Xhcr�XVW�lX�c��[ea������c�{gan¡Y��w}w�zcVYUY�]XY�}tr}}tr�Xv�tt��gVzecXYc�YgVzc��www���{XeY]c\\�_ge�T[ezc��XYc�]XY�[eWcecW�z\[YcW�mn�a�c�TcWceX\��XYc�bcX\ghV̀cVa�XVW�{\[YgVh�{[̀ g̀YYg[V�XVW�a�c�Xge�Z[ezc�Y¦UXWe[VY�]cecWgYdceYcW�gV�}||~§��[]cycer�ecYceyc�UVgaY�Ze[̀�Zgyc�YaXacY��Xyc�mccV�aeXVYZceecWa[�{XeY]c\\�Z[e�aeXgVgVh�[dceXag[VY�����c�mXYc��XY�ec[dcVcW�XY�a�c��XyX\�_ge��aXag[V�T[ea��[ea��̈[gVa�bcYceyc��XYc����X]XggXV�TX\\Y�[dcVcW�X�Vc]�]Xace�XVW�XWycVaUec�dXe��gV�a�c�{gan��c̀[egX\��Xn�]cc�cVW��w}u�{fi����{�_b_{��b����{�̂��XeeXVa�{[UVanr�\[zXacW�gV�V[ea�cXYa��c�XYr�]XY�zecXacW�gV�}vu|�Ze[̀��XyXee[�{[UVan����c�z[UVan�gY�X�̀XVUZXzaUegVh�XVW�]�[\cYX\c�aeXWc�zcVace�Z[e�̀Uz��[Z�]cYa��c�XYr�]ga��gaY�cz[V[̀n�z\[Yc\n�agcW�gV�]ga��a�c��X\\XY�T[ea��[ea��UemXV�XecX���XeeXVa�{[UVan�gY�[Vc�[Z�a�c�\XehcYa�̀XVUZXzaUegVhz[UVagcY�gV�a�c�iVgacW��aXacY���c�XY�{�egYagXV�iVgyceYgan�XVW��c�XY��cY\cnXV�iVgyceYgan�Xec�X\Y[�\[zXacW�gV�T[ea��[ea���
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