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December 3, 2013 

The Honorable E. Gene Greable and 
Members of the Village Board of Trustees 

Village of Winnetka 
510 Green Bay Road 
Winnetka, Illinois 60093-3417 

Dear President Greable and Village Trustees: 

Bids were received today for the $9,500,000 General Obligation Bonds, Series 2014. There·were two bidders 
who submitted a total of four bids. The best bids from each bidder are listed at the bottom of this letter. 

Upon examination, it is our opinion that the bid of BOSC, Inc., a subsidiary of BOK Financial Corporation, 
Menomonee Falls, Wisconsin, is the best bid received. After the sale, the par amount of the Bonds was 
reduced to $7,500,000. And we recommend that the bid of BOSC, Inc. for that amount be accepted. The 
proceeds of the Bonds will be used to finance certain improvements relating to the Village's stormwater system 
and to pay the costs of issuing the Bonds. We therefore recommend that the Bonds be awarded to that bidder 
at a revised price of $7,663,428.37, being at a revised true interest rate of 4.5999%. The bidders are listed 
below: 

Account Managers 
BOSC, Inc., a subsidiary of BOK Financial Corporation, 
Menomonee Falls, WI (Original- 4.7032%) ........................................................ . 

Robert W. Baird & Co. Incorporated, Milwaukee, WI ............................................ .. .. 

Respectfully submitted, 

t;;_ · LJ .fhlc ~, . .._ 
Kevin W. McCanna 
President 

KWM/rmr 
Enclosures 

True 
Interest Rate 

4.5999% (Revised) 
4.7141% 

SUITE 4100 • ONE NORTH LASALLE STREET • CHICAGO, ILLINOIS 60602 • (312) 346-3700 • FAX (312) 346-8833 
SUITE 608 531 COMMERCIAL STREET • WATERLOO, IOWA 5070 I • (319) 291-2077 FAX (319) 291-8628 



SpeerAuction: AON Auction Results: Winnetka.Vlg.GOB.l4.AON 

' SPEERALCT!O'\ COM 

Observation , 

Auction Date 
Tue., Dec 3, 2013 

Type 
AON 

Start 
11:15:00 am 

End 
11:30:45 am 

Time Now 
11:44:18amEST 

Status 
Over 

Connected to server 

NOTICE: There are no Bonds maturing between Dec. 15, 2024, and Dec. 15, 2038, 
inclusive. The Bonds maturing after Dec. 15, 2022, are callable in whole or in part on 
or after Dec. 15, 2021, at a price of par plus accrued interest. lla the event the tunnel 

project does not proceed, Bonds d!ie Dec. 15,2039-2043 may be called on Dec. 15,2017, 
at a price of 103.00% of par and accrued interest to the date ftxed for redemption. 

$9,500,000* 
Village of Winnetka, Cook County, Illinois 

General Obligation Bonds 
Refresh I Series 2014 

Bidder Firm TIC Time 

1st BOSC-DS BOSC Inc 4.703212'?« 11:28:45 am 

2nd RWBA-DK Robert Baird 4.714133'?« 11:30:06 am 

*Preliminary, subject to change 

Click below to see other bidder results 

AON bids: 

(2 bidders on Auction Page; 2 bidders submitted bids) 
BOSC-DS, RWBA-DK, Best Bid, Cover Bid 

https:/ /www .speerauction.com/perl/bond. pl 

Gross Interest 
$10,271,149.44 
$10,271,149.44 

+Discount/ 
(Premium) Total Interest 

(156,283.10) $10,114,866.34 
(142,662.05) $10,128,487.39 

Total Bids: 

Page 1 of2 · 

Bid Cumulative Open Auction 
No. Improvement Savings 

2 0.154525% $ 141,170.89 
2 0.103437% -
4 

12/3/2013 



SPEER FINANCIAL, INC. 
PUBUC FINANCE CONSULTANTS SINCE 1954 

SUITE 4100 • ONE NORTII LASALLE STREET • ClllCAGO, ILLINOIS 60602 • (312) 346-3700 • FAX (312) 346-8833 

Bidders* 
BOSC, Inc., a subsidiary of BOK 
Financial Corporation, 
Menomonee Falls, WI 

Bidders* 

Investment Rating: 
Moody's Investors Service ... Aaa 

$7,500,000 

VILLAGE OF WINNETKA 
Cook County, Illinois 

General Obligation Bonds, Series 2014 

Date of Sale: December 3, 2013 
Revised Average Life: 20.850 Years 

Bond Buyer Index: 4.61 
{Based on TIC) 

Original 
Par 

Price Maturities Amounts 
Original Bid 2020 $ 720,000 
101.645% 2021 735,000 

$9,656,283.10 2022 755,000 
2023 780,000 

Revised Bid **** *********** 

102.179% 2039 140,000 
$7,663,428.37 2040 1,485,000 

2041 1,550,000 
2042 1,630,000 
2043 1,705,000 

$ 

Revised 
Par 

Amounts 
720,000 
735,000 
755,000 
780,000 

*********** 
*********** 
*********** 

1,175,000 
1,630,000 
1,705,000 

$9,500,000 $7,500,000 

Price Maturities 

True 
Rates Interest** 

4.000% Original Bid 
4.000% 4.7032% 
4.000% $10,114,866.34 
4.000% 

****** Revised Bid 
****** 4.5999% 
****** $7,402,082.19 

5.000% 
5.000% 
5.000% 

True 
Rates Interest** 

Robert W. Baird & Co. Incorporated, Milwaukee, WI 101.502% 2020-2023 4.000% 4.7141% 
$9,642,662.05 **** ****** $10,128,487.39 

2039-2043 5.000% 

*Syndicate information is provided by the underwriter. The information contained in this report is the most current 
available. 

**The true interest rate reflects the time value of money where dollars spent in early years have a greater weight than 
dollars spent in later years. 



$7,500,000 • 

Village of Winnetka, Cook County, Illinois 
General Obligation Bonds 

Series 2014 

Best AON Bidder: Best AON TIC: 

BOSC Inc 4.703212% 

Resized Serial/ 
Principal Principal Sinker/ 

Due Amount• Amount Term 
Dec 15,2020 $720,000 $720,000 Serial 
Dec 15,2021 $735,000 $735,000 Serial 
Dec 15,2022 $755,000 $755,000 Serial 
Dec 15,2023 $780,000 $780,000 Serial 
Dec 15,2039 $140,000 $ Sinker 
Dec 15,2040 $1,485,000 $ Sinker 
Dec 15,2041 $1,550,000 $1.175,000 Sinker 
I>ec 15,2042 $1,630,000 $1,630,000 Sinker 
Dec 15,2043 $1,705,000 $1,705,000 Term 
Original Purchase Price: $9,656,283.10 
Resized Purchase Price: $7,663,428.37 
Spread: None Entered 
Time Submitted: December 3, 2013 at 11:28:45 
AM EST 
* Numbers displayed in blue are post sale 
adjustments. 

Speer Auction Interest Cost Calculations 
(for informational purposes only) 

Oriltinal 

Issue Size $9,500,000 

Gross Interest $10,271,149.44 

Plus Discount/(Less Premium) (156,283.10) 

Total Interest Cost $10,114,866.34 

True Interest Rate 4.703212% 

Total Bond Years 210,489.44 

Average Life 22.157 Years 

Firm: BOSC Inc 

*Preliminary, subject to change 

Best Revised AON TIC 

4.599906% 

Coupon 
4.000% 
4.000% 
4.000% 
4.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Resized 

$7,500,000 

$7,565,510.56 

(163,428.37) 

$7,402 082.19 

4.599906% 

156,376.67 

20.850 Years 

The foregoing bid as submitted or as revised post sale, if appropriate, was accepted and the 
Securities sold by action of this Board, and receipt is hereby acknowledged of the good faith 
Deposit, if any, which is being held in accordance with the terms of the annexed Official Notice 
of Sale. 

Signature: 

Title: 



Village of Winnetka, Cook County, Illirois 

General Obligation Bonds, Series 2014 

**FINAL** 

Debt Service Schedule 

Date Prlnc12al Cou20n 
01/07/2014 
06/15/2014 
12/15/2014 
06/15/2015 
12/15/2015 
06/15/2016 
12/15/2016 
06/15/2017 
12/15/2017 
06/15/2018 
12/15/2018 
06/15/2019 
12/15/2019 
06/15/2020 
12/15/2020 720,000.00 4.000% 
06/15/2021 
12/15/2021 735,000.00 4.000% 
06/15/2022 
12/15/2022 755,000.00 4.000% 
06/15/2023 
12/15/2023 780,000.00 4.000% 
06/15/2024 
12/15/2024 
06/15/2025 
12/15/2025 
06/15/2026 
12/15/2026 
06/15/2027 
12/15/2027 
06/15/2028 
12115/2028 
06/15/2029 
12/15/2029 
06115/2030 
12/15/2030 
06/15/2031 
12/15/2031 
06/15/2032 
12/15/2032 
06/15/2033 
12/15/2033 
06/15/2034 
12/15/2034 
06/15/2035 

Serles2014Flnat I SINGLE PURPOSE 11213/2013 !1:37PM 

Speer Financial, Inc. 

Interest 

151,460.56 
172,550.00 
172,550.00 
172 550.00 
172,550.00 
172,550.00 
172,550.00 
172,550.00 
172 550.00 
172,550.00 
172,550.00 
172,550.00 
172,550.00 
172,550.00 
158,150.00 
158,150.00 
143,450.00 
143,450.00 
128 350.00 
128,350.00 
112,750.00 
112,750.00 
112,750.00 
112 750.00 
112,750.00 
112,750.00 
112,750.00 
112,750.00 
112 750.00 
112,750.00 
112,750.00 
112,750.00 
112,750.00 
112 750.00 
112,750.00 
112,750.00 
112,750.00 
112,750.00 
112 750.00 
112,750.00 
112,750.00 
112,750.00 
112 750.00 

Part 1 of2 

Total P+l Fiscal Total 

151,460.56 
172,550.00 324,010.56 
172,550.00 
172 550.00 345 100.00 
172,550.00 
172,550.00 345,100.00 
172,550.00 
172,550.00 345,100.00 
172 550.00 
172,550.00 345,100.00 
172,550.00 
172,550.00 345,100.00 
172,550.00 
892,550.00 1,065,100.00 
158,150.00 
893,150.00 1,051,300.00 
143,450.00 
898,450.00 1,041,900.00 
128 350.00 
908,350.00 1,036,700.00 
112,750.00 
112,750.00 225,500.00 
112,750.00 
112 750.00 225 500.00 
112,750.00 
112,750.00 225,500.00 
112,750.00 
112,750.00 225,500.00 
112 750.00 
112,750.00 225,500.00 
112,750.00 
112,750.00 225,500.00 
112,750.00 
112 750.00 225 500.00 
112,750.00 
112,750.00 225,500.00 
112,750.00 
112,750.00 225,500.00 
112 750.00 
112,750.00 225,500.00 
112,750.00 
112,750.00 225,500.00 
112 750.00 

PubliC rlllance ConsultillltS Slllce 1951~ l'aqe 1 



Village of Winnetka, Cook County, Illinois 

General Obligation Bonds, Series 2014 
**FINAL** 

Debt Service Schedule 

Date Princieal Coueon 
12/1512035 
06/15/2036 
12/1512036 
06/1512037 
12/1512037 
06/15/2038 
12/15/2038 
06/15/2039 
12/15/2039 
06/15/2040 
12/15/2040 
06/15/2041 
12/1512041 1,175,000.00 5.000% 
06115/2042 
12/15/2042 1,630,000.00 5.000% 
06/15/2043 
12/15/2043 1,705,000.00 5.000% 

Total $7,500,000.00 

Yield Statistics 

Bond Year Dollars 
Aver!!Se Life 
Average Cou12on 

Net Interest Cost (NIC} 
True Interest Cost (TIC} 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC} 

IRS Form 8038 
Net Interest Cost 
Weis!!te<l. Aver!!J!Ie Maturi~ 

Series 2014 Anal I SINGLE PURPOSE I 121312013 I 1:37PM 

Speer Financial, Inc. 

Part2 of 2 

Interest Total P+l Fiscal Total 

112 750.00 112 750.00 225 500.00 
112,750.00 112,750.00 
112,750.00 112,750.00 225,500.00 
112,750.00 112,750.00 
112,750.00 112,750.00 225,500.00 
112 750.00 112 750.00 
112,750.00 112,750.00 225,500.00 
112,751'.00 112,750.00 
112,75l.:.OO 112,750.00 225,500.00 
112,750.00 112,750.00 
112 750.00 112 750.00 225 500.00 
112,750.00 112,750.00 
112,750.00 1,287,750.00 1,400,500.00 
83,375.00 83,375.00 
83,375.00 1,713,375.00 1,796,750.00 
42 625.00 42 625.00 
42,625.00 1,747,625.00 1,790,250.00 

$7,565,510.56 $15,065,510.56 

$156 376.67 
20.850 Years 
4.8380047% 

4.7334953% 
4.5999058% 
4.3928759% 
4.6632157% 

4.4746857% 
20.460 Years 

PubliC F1nance Consultants S111ce 1954 Page 2 



Moony's 
INVESTORS SERVICE 

New Issue: Moody's assigns Aaa to Winnetka, IL's $9M GO Bonds Series 2013 
and $9.5M GO Bonds Series 2014 

Global Credit Research - 25 Oct 2013 

Aaa afftnned on outstanding GO and GOLT debt 

WINNETKA (VILLAGE OF} IL 
Cities (including Towns, Villages and Townships) 
IL 

Moody's Rating 

ISSUE RA11NG 
General Obligation Bonds, Series 2013 Aaa 

Sale Amount $9,000,000 
Expected Sale Date 11/15113 
Rating Description General Obligation 

General Obligation Bonds, Series 2014 Aaa 
Sale Amount $9,500,000 
Expected Sale Date 12/03/13 
Rating Description General Obligation 

Moody's OuUook NOO 

Opinion 

NEW YORK, October 25, 2013 -Moody's Investors Service has assigned a Aaa rating to the Village of Winnetka, 
IL's $9 million General Obligation Bonds Series 2013 and $9.5 million General Obligation Bonds Series 2014. 
Proceeds of both series will be used to finance significant improvements to the village's storm water system as 
part of a multi-year capital project. Concurrently, Moody's has affirmed the Aaa rating on the village's outstanding 
general obligation (GO) and general obligation limited tax (GOLT) debt. Following the current offerings, the village 
will have $18.8 million of GO debt outstanding secured by an unlimited tax pledge and $245,000 of GOLT debt 
outstanding secured by a limited tax pledge. 

SUMMARY RATING RATIONALE 

The Aaa rating reflects the village's very affluent tax base located approximately 15 miles north of the City of 
Chicago (GO rated A3, negative), healthy financial position, flexibility to raise tax revenues inherent in the village's 
home rule status, modest direct debt burden, and moderately above average exposure to pension liabilities. 

STRENGTHS 

- Very affluent tax base located north of Chicago 

- History of positive financial operations and maintenance of strong reserve levels 

- Unlimited tax-raising flexibility inherent in the village's horne rule status 

- Modest direct debt burden 

CHALLENGES 



- Three-year trend of material tax base depreciation 

- Above average exposure to pension liabilities 

DETAILED CREDIT DISCUSSION 

VERY AFFLUENT NORTH SHORE CHICAGO SUBURB; RECENT TAX BASE DEPRECIATION FOLLOWING 
RECESSION 

The village will likely contend with further downward pressure on property values over the near term, though its 
role as a wealthy bedroom community of the Chicago metro area is expected to support long-term tax base 
stability. The tax base valuation growth trend was steadily positive through 2009 and included annual growth rates 
exceeding 30% in some years leading up to the recession. In the three years through 2012, the village's tax base 
declined at an average annual rate of 1 0.5% to a current and still sizeable full valuation of $4 billion. Residential 
properties comprise over 95% of the village's equalized assessed value and management reports that the local 
housing market has displayed recent signs of improvement both in terms of new sales and application for 
redevelopment permits. 

Wealth in the village continues to exceed national norms as indicated by a full valuation per capita of over 
$300,000 and an estimated median family income equivalent to 380% of the national figure. Reside11ts benefit from 
the diverse employment base of the Chicago metro region and nearby institutions, such as the NorlhShore 
University HealthSystem (revenue rated Aa2, stable) and Northwestern University (revenue rated Aaa, stable) in 
the City of Evanston (GO rated Aa1). 

STRONG MANAGEMENT AND HEAL THY RESERVES EXPECTED TO SUPPORT CONTINUANCE OF A 
SOLID FINANCIAL POSITION 

The village's financial position and annual operations are expected to remain solid going forward given a history of 
prudent fiscal management and the flexibility to raise revenues. The village closed each of the last five years 
through fiscal2013 with significantly positive operating results, increasing the General Fund's balance to $25.3 
million, or a substantlal102.8% of revenues. A $916,000 operating surplus was recorded in fiscal2013 despite the 
transfer of $2.2 million out of the General Fund to the village's Storm Water enterprise fund to support the current 
improvement project. The series of positive financial results follows management's successful practice of 
controlling annual cost growth and taking advantage of the village's home rule status to annually increase the 
property tax levy in line with inflation. The latter effort resulted in property tax revenue growth of $1 million and 
$500,000 in fiscal years 2012 and 2013, respectively, despite the notable reductions in assessed valuation. 
Property taxes comprised 56% of General Fund revenues in fiscal2013. 

The village adopted a 9-month budget effective April1, 2013 in its transition to a December 31 year-ending fiscal 
year. During the current year, the village transferred an additional $6 million out of the General Fund to support 
storm water enterprise improvements. Management expects to end the year with a General Fund balance of at 
least $14.2 million, or a solid 71% of budgeted expenses. The difference between the General Fund balance at 
March 31, 2013 and the expected fund balance at December 31, 2013 is larger than the amount transferred out in 
the current 9-month fiscal year primarily because the village's annual cash position in December is typically lower 
than that in March. The village's reserve policy calls for a year-end fund balance of at least 6 months of expenses, 
or roughly $10 million. Management reports there are no plans to spend current reserves beyond those utilized for 
the storm water system though fund balance continues to exceed the policy minimum. 

MODEST DIRECT DEBT BURDEN WITH CURRENT AND FUTURE BORROWING EXPECTED TO BE 
SUPPORTED BY ENTERPRISE REVENUES 

Inclusive of both series of new debt, the village's direct debt burden is a modest 0.5% of full valuation. The village 
implemented a new storm water fee that is expected to generate revenue sufficient to meet operating and debt 
service costs. Backing out the current bonds from the village's debt profile, results in a net direct debt burden of 
less than 0.1% of full valuation. The current bonds represent the first phase of storm water improvements and 
officials expect an additional $18 million in new GO debt will be issued within three years to complete the second 
and final phase of the project. The village has no variable rate debt or swaps outstanding. 

ABOVE AVERAGE EXPOSURE TO PENSION LIABILITIES 

The village maintains three pension plans for current and future retirees: the multi-employer agent plan IDinois 
Municipal Retirement Fund (IMRF) and two single employer plans for the police and fire departments. The village 
has consistently made its annually required contributions to all three plans. As of December 31, 2011, the village's 



reported IMRF unfunded liability was $7.2 million. The combined reported unfunded liability of the village's police 
and fire plans, as of March 31, 2011, was $21.9 million. The village's total contribution across all three plans for 
governmental employees in fiscal2011 was $2.7 million, or approximately 13% of operating expendit\.lres. 

The village is subject to Illinois Public Act 96-1495, which requires that annual funding requirements for police and 
fire pension plans increase such that plan assets are projected to reach 90% of the value of the accrued liabilities 
by 2040. Officials expect that meeting this requirement within the village's current financial framework will remain 
manageable. 

Moody's fiscal 2011 adjusted net pension liability (ANPL) for the village, under our methodology for adjusting 
reported pension data, is $33.4 million. This is equivalent to 1.53 times governmental operating revenues, after 
adjusting the IMRF liability for that estimated to be associated with business enterprise employees. The ANPL 
increased to 1.85 times operating revenues in fiscal 2012, resulting in a three-year average of 1.50 times operating 
revenues. Moody's ANPL reflects certain adjustments we make to improve comparability of reported pension 
liabilities. The adjustments are not intended to replace the village's reported contribution information, but to improve 
comparability with other rated entities. 

WHAT COULD MOVE THE RATING DOWN 

-Ongoing tax base depreciation or weakening of other economic indicators, including local unemployment rates 
and resident income levels 

- Increased financial pressure arising from growth in annually required pension contributions that is not offset by 
growth in tax revenues or reductions in other operating costs 

- General weakening of the village's financial position 

KEY STATISTICS 

2010 population: 12,187 (1.9% decline since 2000) 

2012 full valuation: $4 billion (4.4% five-year average annual decline) 

Estimated full valuation per capita: $323, 118 

Estimated median family income as a % of the US: 380% 

Fiscal2013 General Fund balance: $25.3 million (102.8% of revenues) 

Moody's adjusted net pension liability (2011 ): $33.4 million; 1.53 times fiscal 2011 operating revenues 

Overall debt burden: 3.4% (0.5% direct) 

Post-sale GO debt outstanding: $19.1 million 

RATING METHODOLOGY 

The principal methodology used in this rating was General Obligation Bonds Issued by US Local Governments 
published in April2013. Please see the Credit Policy page on www.moodys.com for a copy of this methodology. 

REGULA TORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory 
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class 
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance 
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain 
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating 
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings, 
this announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in 
relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where 
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner 
that would have affected the rating. For further information please see the ratings tab on the issuer/entity page for 
the respective issuer on www.moodys.com. 



Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating 
outlook or rating review. 

Please see www .moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal 
entity that has issued the rating. · 

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for 
each credit rating. 

Analysts 

Matthew Butler 
Lead Analyst 
Public Finance Group 
Moody's Investors Service 

Genevieve Nolan 
Backup Analyst 
Public Finance Group 
Moody's Investors Service 

Jeffery Yorg 
Additional Contact 
Public Finance Group 
Moody's Investors Service 

Contacts 

Journalists: (212) 553-0376 
Research Clients: (212) 553-1653 

Moody's Investors Service, Inc. 
250 Greenwich Street 
New York, NY 10007 
USA 

Moonv's 
INVESTORS SERVICE 

© 2013 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights 
reserved. 

CREDIT RA11NGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("NIS") AND ITS AFAUATES ARE 
MOODY'S CURRENT OPINIONS OF THE RELA11VE FUTURE CREDIT RISK OF ENTITIES, CREDIT 
COMNITMENTS, OR DEBT OR DEBT -UKE SECURI11ES, AND CREDIT RA11NGS AND RESEARCH 
PUBUCA110NS PUBUSHED BY MOODY'S ("MOODY'S PUBUCA110NS") MAY INCLUDE MOODY'S 
CURRENT OPINIONS OF THE RELA11VE FUTURE CREDIT RISK OF EN1111ES, CREDIT CONMTIIIIENTS; 
OR DEBT OR DEBT -UKE SECURI11ES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN 
EN11TY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBUGA110NS AS THEY COME DUE AND ANY 
ES11MATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RA11NGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT UNITED TO: UQUIDITY RISK, MARKET VALUE RISK, OR PRICE 
VOLA11LITY. CREDIT RA11NGS AND MOODY'S OPINIONS INCLUDED IN MOODY'S PUBUCATlONS ARE 
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATlNGS AND MOODY'S 
PUBUCA110NS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND 



CREDIT RA"nNGS AND MOODY'S PUBUCA"nONS ARE NOT AND DO NOT PROVIDE 
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PAR"nCULAR SECURI11ES. NEITHER CREDIT 
RA"nNGS NOR MOODY'S PUBUCATIONS COMMENT ON THE SUITAeiUTY OF AN INVESTMENT FOR 
ANY PAR"nCULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RA"nNGS AND PUBUSHES MOODY'S 
PUBUCA"nONS WITH THE EXPECT A "nON AND UNDERSTANDING THAT EACH INVESTOR WIU MAKE 
ITS OWN STUDY AND EVALUA"nON OF EACH SECURITY THAT IS UNDER CONSIDERA"nON FOR 
PURCHASE, HOLDING, OR SALE. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, 
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE 
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON 
WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information contained herein is obtained by MOODY'S 
from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as 
well as other factors, however, all information contained herein is provided "AS IS" without warranty of any kind. 
MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient 
quality and from sources Moody's considers to be reliable, including, when appropriate, independent third-party 
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