
Grades 10-12

Use Google Earth to show street view of things paid for by
taxes in your community 
Conduct a QR Code Scavenger Hunt to introduce vocabulary
terms 
Review content knowledge by playing the Active Learning
Tool True/False Chairs or Escape Room 

BASICS OF TAXES   
ADVANCED LEVEL LESSON 2.2.2

Lesson overview 

Suggested teaching tools

Teacher notes 

What can students do? 

www.takechargetoday.arizona.edu

T A K E  
C H A R G E  
T O D A Y

Create a Foldable to represent key concepts about taxes
using the Information Sheet
Conduct a peer survey using What Do Your Peers Know
about Taxes? and Test Your Tax Knowledge true/false
quiz then share results with the rest of the class

We all pay taxes; many types, in fact. But do we know the
purpose of paying taxes and how they are used? Helping
students to better understand benefits that citizens derive from
paying taxes reinforces an important core tenant of financial
education: You are better off in a community than by yourself.
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RECOMMENDED GRADE 
LEVELS AVERAGE TIME TO COMPLETE  

EACH LESSON PLAN IS DESIGNED AND CONTINUALLY EVALUATED 
“BY EDUCATORS, FOR EDUCATORS.” THANK YOU TO THE 

FOLLOWING EDUCATORS FOR DEVELOPING COMPONENTS OF 
THIS LESSON PLAN. 

10-12 

Anticipatory Set & Facilitation:  
55 minutes 

Conclusion/Assessment Options:  
20-50 minutes  

Time does not include optional items. 

 Shelly Stanton, Business Educator, Billings, 
Montana 

 
NATIONAL STANDARDS LESSON PLAN OBJECTIVES 

The curriculum is aligned to the following national 
standards: 
 National Standards for Personal Financial Education 
 American Association of Family and Consumer 

Sciences 
 National Business Education 
 Common Core English Language Arts 

Upon completion of this lesson, participants will be able to: 
 Identify the purpose of taxes 
 Differentiate between the types of taxes 
 Recognize how taxes affect our everyday lives 

MATERIALS 
MATERIALS PROVIDED 
IN THIS LESSON PLAN  

MATERIALS SPECIFIC TO THIS LESSON PLAN BUT 
AVAILABLE AS A SEPARATE DOWNLOAD  

MATERIALS TO ACQUIRE SEPARATELY 
DEPENDING ON OPTIONS TAUGHT 

 The Basics of Taxes Scavenger 
Hunt 2.2.2.A1 

 The Basics of Taxes 2.2.2.A2 
 What do your peers know about 

taxes? 2.2.2.A3 
 Basics of Taxes Connections 

Puzzle 2.2.2.A4 
 Taxes Foldable Rubric 2.2.2.B1 
 The Basics of Taxes Vocabulary 

List 2.2.2.E1  
 The Basics of Taxes QR Codes 

2.2.2.E2 
 Test Your Tax Knowledge! 

2.2.2.E3 
 The Basics of Taxes Information 

Sheet 2.2.2.F1 
 The Basics of Taxes Note Taking 

Guide 2.2.2.L1 

 The Basics of Taxes Answer Key 
2.2.2.C1 

 The Basics of Taxes PowerPoint 
Presentation 2.2.2.G1 

 Managing Your Money Unit Multiple 
Choice Test Bank and Answer Key 
2.2.0.M1 & C1 

 QR Code Reader 
 Magazines 
 Cameras 
 Markers, colored pencils, and/or 

crayons 
 Colored paper 
 Stapler 
 Large pieces of paper (1 per 

every 2-5 participants) 
 Computer and/or Internet 

access 
 Chairs 

 THE BASICS OF TAXES 
Advanced Level 

www.takechargetoday.arizona.edu 

 

https://takechargetoday.arizona.edu/lessonplans/basics-taxes
https://takechargetoday.arizona.edu/about-us/by-educators-for-educators/national-master-educator
https://takechargetoday.arizona.edu/curriculum/standards
https://takechargetoday.arizona.edu/lessonplans/basics-taxes
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RESOURCES 
EXTERNAL RESOURCES 

External resources referenced in this lesson plan: 
 Google Maps: http://maps.google.com  
 Google Earth: http://earth.google.com  
 Bankrate state tax rates: https://www.bankrate.com/finance/taxes/check-taxes-in-your-state.aspx 
 CFPB “Understanding Taxes and Your Paycheck”: https://www.consumerfinance.gov/consumer-tools/educator-

tools/youth-financial-education/teach/activities/understanding-taxes-paycheck/  
 Basics of Taxes on Nearpod: https://share.nearpod.com/vsph/Ncr7sMW9Oz  
 Basics of Taxes Connections Puzzle: https://connections.swellgarfo.com/game/-NpzJBTWECyZ88rOfbbZ  

TAKE CHARGE TODAY RESOURCES 

Similar lesson plan at a different level:  
 None available 

Optional lesson plan resources:  
 Paying Your Income Taxes lesson plan 2.2.7 
 Foldables Active Learning Tool 3.0.26 
 True or False Active Learning Tool 3.0.12 
 Technology Integration Options Active Learning Tool  

3.0.50 
 Tablet Applications for the Personal Finance Classroom 

Active Learning Tool 3.0.52 
 Escape Room Active Learning Tool 3.0.18 

 
CONTENT 

EDUCATOR MATERIALS PARTICIPANT READING 
 Materials to support educators when preparing to 

teach this lesson plan are available on the Take 
Charge Today website. 

 The Basics of Taxes Information Sheet 2.2.2.F1 

 

LESSON FACILITATION 
 

PREPARE 
Visual indicators to help prepare the lesson  

INSTRUCT 
Instructions to conduct the lesson facilitation  

CUSTOMIZE 
Potential modifications to lesson facilitation 

VOCABULARY ACTIVITY  
 Vocabulary Scavenger Hunt 

Approximate time: 5 minutes prior to instruction and 30 minutes at the end of 
instruction  
Materials to prepare:  
 The Basics of Taxes QR Codes 2.2.2.E2 
 QR code reader (on a smartphone or tablet) per participant  
 The Basics of Taxes Scavenger Hunt 2.2.2.A1 per participant 
 
Before instruction: 
1. Print each QR code and them hang around the room. Do not hang the terms; 

they are provided as an answer key for the instructor. 
2. Give each participant The Basics of Taxes Scavenger Hunt 2.2.2.A1 worksheet. 
3. Have participants use a QR code reader to scan the QR codes and identify the 

terms.  

 
 
 
 
 

 
 

 
 
 
 

If QR code readers are 
not available, have 
participants use the 
Basics of Taxes 
Information Sheet 
2.2.2.F1 to complete 
the activity.  

http://maps.google.com/
http://earth.google.com/
https://www.bankrate.com/finance/taxes/check-taxes-in-your-state.aspx
https://www.consumerfinance.gov/consumer-tools/educator-tools/youth-financial-education/teach/activities/understanding-taxes-paycheck/
https://www.consumerfinance.gov/consumer-tools/educator-tools/youth-financial-education/teach/activities/understanding-taxes-paycheck/
https://share.nearpod.com/vsph/Ncr7sMW9Oz
https://connections.swellgarfo.com/game/-NpzJBTWECyZ88rOfbbZ
https://takechargetoday.arizona.edu/lessonplans/paying-your-income-taxes
https://takechargetoday.arizona.edu/lessonplans/escape-room-active-learning-tool
http://takechargetoday.arizona.edu/lessonplans/tablet-applications-personal-finance-classroom
http://takechargetoday.arizona.edu/lessonplans/foldables
http://takechargetoday.arizona.edu/lessonplans/true-or-false
http://takechargetoday.arizona.edu/lessonplans/technology-integration-options
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4. Then, have participants match the terms and definitions on their The Basics of 
Taxes Scavenger Hunt 2.2.2.A1 worksheet.  

5. As a class, discuss the correct answers. 
 
After instruction: 
6. Divide participants into teams of 2-4. 
7. Tell participants that they will be continuing their vocabulary scavenger hunt by 

working as a group to find objects or pictures that represent at least five words 
on the vocabulary list. 

8. The scavenger hunt can be conducted in a variety of ways: 
a. Provide participants with magazines, computers, or other materials 

where they can search for pictures.  
b. Provide participants with cameras (or ask them to use their camera 

phones or tablets) and allow them to search the classroom or school to 
take pictures of items that represent each word. 

c. Allow multiple days or time outside of class to complete the scavenger 
hunt and allow participants to search outside of class and school for 
items and pictures. 

9. Have participants turn in their pictures/objects for each word when the 
scavenger hunt is complete. 
 

ANTICIPATORY SET OPTIONS  
There are two anticipatory set options provided for this lesson.  
1. Option 1: Virtual Tour 
2. Option 2: Map 
 Option 1: Virtual Tour 

Approximate time: 10 minutes 
Materials to provide: 
 Computer with Google Maps pulled up in Satellite mode 
 
1. Take participants on a virtual tour of your local community to identify public 

services and facilities provided through tax dollars. 
2. Google Maps is the recommend website to use for the virtual tour. There are 

two modes for Google Maps: Map and Satellite. Choose the Satellite mode to 
see pictures. 

3. Conduct the tour and instruct participants to write down everything they see 
that is paid for with taxes. 

a. Try to take participants past multiple services such as a library, police 
station and fire department.  

4. At the end of the tour, ask participants to share what items they recorded 
during the tour. Fill in any gaps of items participants may not have recorded or 
may not have realized are paid for by taxes.  

5. Some items could include: 
a. Roads, sidewalks, stop lights, road signs, schools, post offices, fire 

stations, etc. 
6. Discuss the significance of the tour. Possible discussion questions include: 

a. What would your week be like without any of the items recorded 
during the tour? 

b. What could happen if there were not public schools? 

 
 
 
 
 
 

Extend the scavenger 
hunt by having 
participants showcase 
their findings via a 
display and share their 
display. 

Take participants on a 
walking tour of your 
community to identify 
items provided by tax 
dollars. 

A Google Earth app is 
available for tablets and 
smartphones. 
 

If conducting 
facilitation option 2, the 
virtual tour works well 
during the activity on 
slide 6. 
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c. What would transportation be like without road signs? 
 

 Option 2: Map 
Approximate time: 10 minutes 
Materials to prepare: 
 Piece of paper per participant 
 Markers, colored pencils, and/or crayons 
 
1. Provide each participant with a piece of paper and a writing utensil. 
2. Instruct participants to draw a detailed map of how they got to school this 

morning. The map should include the mode of transportation used, any major 
landmarks that were passed along the way, and any other items, services, or 
people that helped them get to school. 

3. When the maps are complete, ask participants to make a list of the items they 
used or encountered that were paid for by tax dollars.  

4. Have participants share these items. Fill in any gaps of items participants may 
not have recorded or may not have realized are paid for by taxes. 

5. Some items could include: 
a. School bus, bus driver, roads, sidewalks, stop lights, road signs, etc. 

6. Discuss the significance of their map. Possible discussion questions include: 
a. What would your week be like without any of the items recorded? 
b. What could happen if there were not public schools? 
c. What would transportation be like without road signs? 

 

 

RECOMMENDED FACILITATION 
There are two options to facilitate this lesson.  
Option 1: Foldable 
Option 2: PowerPoint 
 Option 1: Foldable 

Approximate time: 45 minutes 
Materials to prepare: 
 Foldables Active Learning Tool 3.0.26 
 6 different colored sheets of paper per participant  
 Create a sample foldable 
 1 The Basics of Taxes Information Sheet 2.2.2.F1 per participant 
 1 Taxes Foldable Rubric 2.2.2.B1 instruction sheet per participant 
 
Step 1: Create a sample foldable 
1. Create a sample foldable (a layered, color-coded, graphic organizer). 

Instructions are included in the Foldables Active Learning Tool 3.0.26. 
2. Once the foldable is created, label the “title” flap of each section with the 

questions indicated below. The top sheet becomes the title of the foldable. 
When complete, your foldable should resemble the following: 

 
What I know about taxes (or another title) 
What are taxes? 
What is a community? 
What are the benefits of taxes? 
What is federal income tax? 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

If routes to school are 
too short then have 
participants draw a 
map from a familiar 
location in your 
community to the 
school. 

There are many other 
forms of foldables 
available for this lesson. 

http://takechargetoday.arizona.edu/lessonplans/foldables
http://takechargetoday.arizona.edu/lessonplans/foldables
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What is state income tax? 
What is a payroll tax? 
How do employers contribute to payroll 
taxes? 
What is a property tax? 
What is a sales tax? 
What is an excise tax? 
What are the two most important things to 
know about taxes? 

 
Step 2: Participants create foldables 
3. Provide each participant with six sheets of paper, preferably different colors. 
4. Show participants how to create a foldable using the sample. 
 
Step 3: Complete the foldable 
5. Provide each participant with a The Basics of Taxes Information Sheet 2.2.2.F1 

and Taxes Foldable Rubric 2.2.2.B1 instruction sheet. 
6. Have participants label their tabs with the questions noted on the Taxes 

Foldable Rubric 2.2.2.B1. 
7. Instruct participants to use the The Basics of Taxes Information Sheet 2.2.2.F1 

to complete each section of the foldable.  
 
Step 4: Debrief 
8. As a class, discuss each section of the foldable, filling in any gaps in content and 

answering any questions. 
a. The Basics of Taxes PowerPoint presentation 2.2.2.G1 may be used to 

guide the discussion.  
 

 
 
 
 

 Option 2: PowerPoint 
Approximate time:  45 minutes 
Material to prepare: 
 1 The Basics of Taxes Note Taking Guide 2.2.2.L1 per participant 
 The Basics of Taxes PowerPoint presentation 2.2.2.G1 
 1 large sheet of paper per group of 2-5 
 
1. Pass out one The Basics of Taxes Note Taking Guide 2.2.2.L1 to each participant.  
2. Present the The Basics of Taxes PowerPoint presentation 2.2.2.G1  
 
Part 1: What are taxes? 
3. Slide 2: What are taxes? 

a. Ask participants if they are taxpayers. Explain that they are taxpayers. 
They have most likely purchased an item that included a tax. If they 
have a job, they pay taxes on the income they earn, etc. 

4. Slide 3: Community 
a. Discuss the definition of community and explain that the United States 

is a community along with your state, county, and city/town. These 
communities are organized into governments. 

5. Slide 4: What are benefits of being a part of these communities? 

 

Instead of using The 
Basics of Taxes Note 
Taking Guide 2.2.2.L1, 
use the foldable from 
facilitation option 1 as 
the note taking guide 
used in conjunction 
with the PowerPoint. 

https://takechargetoday.arizona.edu/lessonplans/basics-taxes
https://takechargetoday.arizona.edu/lessonplans/basics-taxes
https://takechargetoday.arizona.edu/lessonplans/basics-taxes
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a. Ask participants to brainstorm what benefits they receive from being a
part of the U.S., their state, county, and city/town.

b. Use the examples provided to explain that being a part of a community
has many benefits.

6. Slide 5: You are better off being in a community than by yourself
a. Discuss the curriculum principle “You are better off being in a

community than by yourself.” Explain to participants that as a taxpayer
in a community they receive many benefits. It would be difficult to
create these benefits by yourself.

7. Slide 6: How do you benefit from taxes?
a. Split participants into groups of 2-5.
b. Provide each group with a large piece of paper.
c. Have each group make a list of things they use that are funded by tax

dollars. Examples include:
i. School and all of the supplies within the school

ii. Teachers
iii. Sports facilities within a school (football field, track)
iv. Sidewalks
v. Roads

vi. Road signs
vii. Stop lights

viii. Parks
d. When the list is complete, have participants determine how these items

contribute to their well-being. Ask participants what they would do if
they didn’t have these items.

Part 2: Types of Taxes 
8. Slide 7: How do taxpayers pay taxes?

a. Ask participants to brainstorm how taxpayers pay taxes.
i. Taxes are paid in a variety of ways. Each will be discussed.

9. Slide 8: Income tax
a. Discuss the definition of income tax. Stress that income tax is charged

on both earned and unearned income. This includes what you earn
from working for pay as well as income earned from other sources,
such as interest from a savings account.

10. Slide 9: Components of income tax
a. Income tax includes both federal and state income tax.

11. Slide 10: Federal Income Tax
a. Discuss the details of federal income tax.

12. Slide 11: State Income Tax
a. Discuss the details of state income tax.
b. Ask participants if their state has state income tax. If internet access is

available, have participants research if their state has state income tax
and/or which states do and do not have state income tax.

13. Slide 12: Payroll Tax
a. Discuss the details of payroll tax.
b. Payroll tax is different from income tax because it is only charged on

earned income. This tax is withheld or paid on your behalf by your
employer.

Give participants a   
time limit and have a 
“race” to see which 
group can list the most 
items paid for by tax 
dollars within that time. 

If the anticipatory set 
was completed, have 
participants refer to the 
lists created to begin 
brainstorming for the 
activity on slide 6. 

View the taxes section 
of the Bankrate website 
for a comprehensive 
listing of taxes charged 
by state.  

Use a whiteboard app 
to complete the activity 
on slide 6 using tablets. 
Refer to the Tablets 
Applications for the 
Personal Finance 
Classroom Active 
Learning Tool 3.0.52. 

http://takechargetoday.arizona.edu/lessonplans/tablet-applications-personal-finance-classroom
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14. Slide 13: What is Social Security? 
a. Discuss the Social Security program that is funded by payroll tax. 

15. Slide 14: What is Medicare?  
a. Discuss the Medicare program that is funded by payroll tax. 

16. Slide 15: Employers also pay Social Security and Medicare 
a. In addition to charging individual earned income Social Security and 

Medicare taxes, employers are also required to match their employees’ 
tax contributions. 

b. For example, if an employee owes $100 for Social Security and 
Medicare taxes, the employer will deduct this amount from the 
employee’s paycheck. Then, the employer will pay the government a 
total of $200 ($100 for the employee’s portion of the tax and $100 for 
the employer’s portion of the tax). Self-employed people must pay both 
the employee and employer Social Security and Medicare contributions 
on earned income.  

17. Slide 16: What is the difference between income tax and payroll tax? 
a. Discuss the key differences between income and payroll tax.  

18. Slide 17: Property Tax 
a. Discuss the details of property tax. 

19. Slide 18: Sales Tax 
a. Discuss the details of sales tax. A retail store is any sale to the public for 

use or consumption. Therefore, this includes service businesses (such as 
restaurants), manufacturers, grocery stores, clothing stores, etc. 

b. Ask participants if the state you live in has sales tax. 
20. Slide 19: Excise Tax 

a. Discuss the details of excise tax. 
 
Part 3: Summary 
21. Slide 20: How are tax rates determined? 

a. Taxes are created by representative bodies such as city councils, county 
commissioners, state legislatures, and members of Congress. The 
representatives in these public positions are elected by voters. 
Taxpayers are also voters. Therefore, individually you don’t have a lot of 
control over taxes, but as a voting group, taxpayers are able to elect 
public representatives who will represent the interests of the majority.  

22. Slide 21: Taxes and Money Management 
a. Discuss why it is important to learn about and understand taxes in 

conjunction with managing your money. 
23. Slide 22: Summary 

a. Summarize the main points of the lesson. 
 

CONCLUSION OPTIONS 
There are three conclusion options for this lesson.  
1. Option 1: True or False 
2. Option 2: Class Vote 
3. Option 3: Escape Room 
 
 

Option 1: True or False 
Approximate time: 20 minutes 
Materials to prepare:  
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 True or False Active Learning Tool 3.0.12 
o 1 True or False Questions for The Basics of Taxes 3.0.12.K1 

 1 chair per participant plus 2 extra 
 

1. Conduct the true or false activity. Refer to the True or False Active Learning Tool 
3.0.12 for directions and materials. This activity is a competition among two 
teams conducting a relay race to review essential lesson plan concepts. 
 

 
 
 
 
 
 
 

 Option 2: Class Vote 
Approximate time: 20 minutes 
Materials to prepare: 
 Optional: Technology Integration Options Active Learning Tool 3.0.50 
 
1. The United States has decided to conduct a vote to decide whether or not to 

eliminate taxes. However, before the votes are cast, the President of the U.S. 
has asked everyone to analyze the decision by creating a list of pros and cons 
regarding taxes. 

2. Complete the pros and cons list either in small groups or as a class. Discuss the 
items on the pros and cons list. 

3. Allow everyone to vote on whether or not they would choose to keep taxes. 
The vote could be conducted in a variety of ways: 

a. If anonymity isn’t important, simply have participants raise their hands 
to cast their vote. 

b. Have participants write their vote on a piece of paper and then count 
the votes. 

c. Use a polling or brainstorming/discussion website. Refer to the 
Technology Integration Options Active Learning Tool 3.0.50 guide for 
specific websites. 

4. Discuss the results! 
 

 

 Option 3: Escape Room 
Approximate Time: varies  
Material to prepare:  
 Escape Room Active Learning Tool 3.0.18 

o Use the A1-A5 worksheets for the taxes challenge escape room. 
 

1. Conduct the activity as directed in the Escape Room Active Learning Tool 3.0.18. 
a. Participants work in small teams to solve challenges. As each challenge 

is completed, the team receives a clue that is needed for the next 
challenge or the final “escape.” Once all challenges are complete, the 
team will have all the clues necessary to solve the final puzzle. 

 
 
 

 

ASSESSMENT OPTIONS 
There are three assessment options for this lesson.  
Option 1: Reinforcement Worksheet 
Option 2: What do your peers know about taxes? 
Option 3: Connections Puzzle 

There is a digital taxes 
escape room option 
available in the Escape 
Room Active Learning 
Tool 3.0.18 if preferred. 

Use a tablet or 
smartphone application 
to complete the pro 
and con list. Refer to 
the Tablet Applications 
for the Personal Finance 
Classroom Active 
Learning Tool 3.0.52 
guide for examples. 

http://takechargetoday.arizona.edu/lessonplans/true-or-false
http://takechargetoday.arizona.edu/lessonplans/technology-integration-options
http://takechargetoday.arizona.edu/lessonplans/tablet-applications-personal-finance-classroom
http://takechargetoday.arizona.edu/lessonplans/technology-integration-options
https://takechargetoday.arizona.edu/lessonplans/escape-room-active-learning-tool
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Option 1: Reinforcement Worksheet 
Approximate time:  20 minutes  
Materials to prepare: 
 The Basics of Taxes 2.2.2.A2 per participant 

 
1. Complete The Basics of Taxes 2.2.2.A2 worksheet.  

 

 
 
 
 

 

 Option 2: What do your peers know about taxes? 
Approximate time: 30 minutes in class and time outside of class to conduct quiz 
Materials to prepare: 
 1 What do your peers know about taxes? 2.2.2.A3 per participant 
 Test Your Tax Knowledge! 2.2.2.E3 for a sample true or false quiz 
 
1. Complete the What do your peers know about taxes? 2.2.2.A3.  

a. Participants will create a true or false quiz to test their peer’s 
knowledge about taxes. After creating and conducting the quiz 
participants will examine the results and answer reflection questions 
based on those results.  

2. A sample true or false quiz is provided, Test Your Tax Knowledge! 2.2.2.E3. To 
simplify the assessment, have participants use this quiz instead of creating 
their own.  

a. Two copies of the same quiz are provided for easy distribution. 
 

 

 Option 3: Connections Puzzle 
Approximate time: 15-20 minutes  
Materials to prepare: 
 Internet access for each participant if playing the game online 
 Basics of Taxes Connections Puzzle (URL in the External Resources) 
 Optional: 1 Basics of Taxes Connections Puzzle worksheet 2.2.2.A4 per 

participant or small group 
o Either cut up terms OR 
o 4 different colors of pens/pencils/markers 

 
Digital Play 
1. Share the link to the Basics of Taxes Connections Puzzle. 
2. Explain that this puzzle is a word grouping game with the goal of “making 

connections” about taxes. The puzzle has 16 words that you will group together 
in sets of four (4) terms. These connections can be made in a variety of ways:  

a. Finding common threads between words  
b. Figuring out how words might relate to each other.  
c. Looking for a straightforward connection such as “Songs sung by Taylor 

Swift”  
d. Considering words might have more than one meaning  
e. Looking for Homophones, which are two or more words that sound the 

same but are spelled differently, such as “knew” and “new” 
f. Inserting a letter or a word before or after each puzzle term  
g. Looking for similarities between terms, such as pre-fixes, suffixes, 

plural, etc.  

 

Have participants create a 
poster that answers the 
questions presented on 
the What do your peers 
know about taxes? 
2.2.2.A3. Refer to the 
Technology Integration 
Options Active Learning 
Tool 3.0.50 guide for 
online poster creators. 

http://takechargetoday.arizona.edu/lessonplans/technology-integration-options
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3. When playing the game with a device, the participant will click four (4) terms 
they believe have a connection.  

a. The digital game will let them know if they are correct by moving the 
four (4) terms to the top of the game page and provide a sentence or 
phrase validating the connection.  

b. Each correct connection of four (4) terms will appear in a different 
color.  

c. If all four (4) terms selected by the player doesn’t make up any of the 
correct connections from the 16-term puzzle, then no movement of 
terms will occur, and the player will start over again making other 
selections.  

d. The game is over when the player makes all four correct selections and 
sees terms appear in colored groups.  

 
Printed Connections Puzzle Play 
4. Put participants into small groups, if desired. 
5. Give each participant or group a Basics of Taxes Connections Puzzle worksheet 

2.2.2.A4. 
a. Either cut up terms, or give each participant or group 4 different 

colored markers/pencils/pens. 
b. All printed puzzle pieces will be the same color unlike that which occurs 

on the digital version. 
6. The instructor should explain the goals of the game and the variety of ways the 

group can make the connections of four (4) word sets. 
a. See directions in #2 above for an explanation of how to play. 

7. Using the Basics of Taxes Answer Key 2.2.2.C1, the instructor can reveal the 
winning categories of terms and recognize any or all champions. 

 

  

Instructor can determine 
if game is played for 
unlimited time or a set 
amount of time. Game 
could also be played 
competitively with the 
first person or group to 
get all connections 
winning a prize. 

https://takechargetoday.arizona.edu/lessonplans/basics-taxes
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The Basics of Taxes Vocabulary List 

  

 TERM DEFINITION 
1 Community A group of people working together for a common good 
2 Earned income Money earned from working for pay 
3 Excise tax Taxes collected from the seller or retailer and as such often remain “hidden” in the price 

of a product or service, rather than being listed separately 
4 Income tax A tax on earned and unearned income 
5 Payroll tax Taxes withheld or paid on your behalf by your employer from earned income, supports 

Social Security and Medicare programs (also known as FICA) 
6 Property tax  A tax on property, such as land, buildings (including homes), and motor vehicles 
7 Sales tax A tax on purchased goods and services 
8 Taxes A sum of money demanded by a government to support the government itself as well as 

specific facilities or services 
9 Taxpayer A person who pays a tax to national, state, county or municipal (city/town) governments 

10 Unearned 
income 

Income received from sources other than employment 
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 The Basics of Taxes QR Codes 

 
 
  

1. Community 2. Earned Income 

 

 

 

 

3. Excise Tax 4. Income Tax 

 

 

 

 

1 2 

3 4 
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5. Payroll Tax 6. Property Tax 

 

 

 

 

7. Sales Tax 8. Taxes 

 

 

 

 

5 6 

7 8 
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9. Taxpayer 10. Unearned Income 

 

 

 

 

 
  

9 10 
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The Basics of Taxes Scavenger Hunt 
 

 Total Points Earned   
Name 

 

25 Total Points Possible   
Date 

 

 Percentage   
Class 

 

 
Part 1: QR Codes 
Directions: Scan the QR codes and write the terms here. (1/2 point per term) 
 
 
 
 
Part 2: Match Definitions 
Directions: Match the terms with the definitions below. (1 point each) 

 Term Definition 
1  Income received from sources other than employment 
2  A tax on earned income 
3  A person who pays a tax to national, state, county or 

municipal governments 
4  A group of people working together for a common good 
5  A sum of money demanded by a government to support the 

government itself as well as specific facilities or services 
6  Money earned from working for pay 
7  Taxes charged on consumption items 
8  A tax on items purchased in retail stores 
9  A tax on earned and unearned income 
10  A tax on property, such as land, buildings (including homes), 

and automobiles 
 
Part 3: Scavenger Hunt 
Directions: Work in a small group to identify pictures or objects that represent at least five terms. (2 points 
each) 
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Taxes Foldable Rubric 
 

 Total Points Earned   
Name 

 

15 Total Points Possible   
Date 

 

 Percentage   
Class 

 

 
Directions:  
1. Create a foldable as directed by your instructor. 
2. Label the title flap of each section as follows: 

What I know about taxes (or another title) 
What are taxes? 
What is a community? 
What are the benefits of taxes? 
What is federal income tax? 
What is state income tax? 
What is a payroll tax? 
How do employers contribute to payroll taxes? 
What is a property tax? 
What is a sales tax? 
What is an excise tax? 
What are the two most important things to 
know about taxes? 

 
3. Use the The Basics of Taxes Information Sheet 2.2.2.F1 to complete each section of the foldable. Each 

section of the foldable should include the following information: 
a. An answer to the question on the title of the tab 
b. The definition of any words in bold from that section of the reading 
c. At least one other piece of information pertinent to the question presented 

4. Your work will be evaluated with the following rubric: 
 

 Exemplary Satisfactory Unsatisfactory No 
Performance 

Score 

For each tab 
 Questions are thoroughly answered 
 All key words and definitions are included 
 One extra piece of information is included 

9-7 6-4 3-1 0  

Quality of Presentation Materials 
 Easy to understand 
 Accurate  
 Well-organized 

6-5 4-3 2-1 0  

 Total Points Earned  

Total Points Available 15 
Percentage  
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The Basics of Taxes Note Taking Guide 
 

 Total Points Earned   
Name 

 

 Total Points Possible   
Date 

 

 Percentage   
Class 

 

 
Directions: Use the prompts provided to help you take notes during the lesson.  
 
 
 

 
 

The answer is based on the principle “You are better off being in a community than by yourself.” 

Taxes are a way that members of a community provide for one another by helping fund the creation of roads, public schools, police and fire departments, 
military for national security, and much more. 

What are taxes? Taxes are paid by taxpayers. Who are taxpayers?

What is a community? Communities may include: What are benefits of being a part of 
these communities?

What are taxes? 

How do you benefit from the taxes you pay? 
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How do taxpayers pay taxes? 

 

Tax is determined by? Paid by whom? Helps fund? 
Income tax is a tax on earned and unearned income. 

 
1. What is earned income? Provide an example. 

 
 

 
2. What is unearned income? Provide an example. 

 
 
 

Income tax is divided into federal income tax and state income tax. 
Federal Income Tax 

3.  
Majority of people living in the U.S. 

4. 

State Income Tax 
5. 6. Varies by state but examples include state highways 

and the operations of the state government 

Payroll tax – A tax on earned income that supports the Social Security and Medicare programs (also known as FICA) 
7. 8. The Social Security and Medicare programs 

9. What is Social Security? 
 
 
 
10. What is Medicare? 
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Tax is determined by? Paid by whom? Helps fund? 
11. What is property tax? 

 
 

12. 
 
 
 
 

Property owners 
• The fee to license a car is a 

property tax 

13. 

14. What is sales tax? 
 
 
15. 
 
 
 
 

16. Expenses of state and local governments 

17. What is excise tax? 
 
 

18. 
 
 
 
 

Anyone who purchases certain items that 
are charged an excise tax 
Excise taxes charged vary by location 

Expenses of state and local governments 

 
 How are tax rates determined? 

 

Why is understanding taxes an important part of money management? 
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The Basics of Taxes 
 

 Total Points Earned   
Name 

 

25 Total Points Possible   
Date 

 

 Percentage   
Class 

 

 
Directions: Read the following statements and determine which type of tax the statement describes. Put the 
corresponding letter in the blank. Terms may be used more than once.  
 

1. ______ Funds the Social Security and Medicare programs 

2. ______ The fee to license a car is this type of tax 

3. ______ A tax on earned and unearned income 

4. ______ The tax on airline tickets and gasoline 

5. ______ This tax is determined by a set percentage of earned income 

6. ______ A tax on purchased goods and services 

7. ______ The specific amount paid for this tax depends on many factors  
but increases as income increases 

 
Directions: Answer the following questions with complete sentences. 
8. How do taxes relate to the principle “You are better off being in a community than by yourself?”  

 
 
 
 
 

9. As a person living in the United States you are a taxpayer. What are two benefits you receive from the 
taxes you pay? (2 points) 

 
 
 
 
10. What is the difference between earned and unearned income? Provide at least one example of each type 

of income. (4 points) 
 
 
 
 
 
 
 

A. Income Tax 
B. Payroll Tax 
C. Property Tax 
D. Sales Tax 
E. Excise Tax 
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11. What are two items or services that federal income tax helps pay for? (2 points) 
 
 
 
 
 
12. What is the Social Security program?  
 
 
 
 
 
 
13. What is the Medicare program?  
 
 
 
 
 
 
14. If an employee owes $250 for payroll taxes, how much will the employer need to pay for payroll taxes?  
 
 
 
 
15. What is one difference between income and payroll tax? (2 points) 
 
 
 
 
 
 
16. What are two pieces of property besides an automobile that property taxes may be paid on? (2 points) 
 
 
 
 
 
 
17. What is one difference between sales tax and excise tax? (2 points) 
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What do your peers know about taxes? 
 

 Total Points Earned   
Name 

 

20 Total Points Possible   
Date 

 

 Percentage   
Class 

 

 
Directions: 
1. Create a true or false quiz to test your peer’s knowledge about taxes. (5 points for completion) 

o Your quiz should include at least five questions relating to the concept of taxes. 
2. Give this quiz to at least five of your peers who aren’t studying this course. (5 points for completion) 
 
After conducting your quiz, examine the results and answer the questions below: 
 
1. What did your peers understand about taxes? Give at least one example. (2 points) 
 
 
 
 
2. What misconceptions did your peers have about taxes? Give at least one example. (2 points) 
 
 
 
 
 
3. If you were teaching those who took your quiz, what would be the most important thing you would want 

them to know? (1 point) 
 
 
 
 
4. In general, what are the five most important things you would want all of your peers to know about 

taxes? (5 points)
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Test Your Tax Knowledge! 
 
Directions: Read the following questions and determine if they are true or false by circling your answer. 
 

True False 1. Every person living in the United States pays taxes. 

True False 2. Taxes only provide benefits to a select group of people living in the United 
States. 

True False 3. People only pay taxes on the amount of money they make. 

True False 4. The fee paid to license an automobile is a form of tax. 

True False 5. Taxes are one of the largest expenses for many people. 

Test Your Tax Knowledge! 
 
Directions: Read the following questions and determine if they are true or false by circling your answer. 
 

True False 1. Every person living in the United States pays taxes. 

True False 2. Taxes only provide benefits to a select group of people living in the United 
States. 

True False 3. People only pay taxes on the amount of money they make. 

True False 4. The fee paid to license an automobile is a form of tax. 

True False 5. Taxes are one of the largest expenses for many people. 
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Basics of Taxes Connections Puzzle 
 
Directions: The objective is to make 4 sets of connections using 4 terms in each connection. Terms can be cut 
up or different colored markers/pencils/pens can be used to make connections.  
 

Capital  
Gains 

Citizens Corporations County 

Defense Estates Excise Federal 

Medicare Municipal Infrastructure Property 

Sales State Partnerships 
Social 

Security 



Ϯ͘Ϯ͘Ϯ͘&ϭ 

Ξ�dĂŬĞ��ŚĂƌŐĞ�dŽĚĂǇ�–��ƵŐƵƐƚ�ϮϬϭϯ�–�dŚĞ��ĂƐŝĐƐ�ŽĨ�dĂǆĞƐ�–�WĂŐĞ�ϭ 
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ 

�ĞŶ�&ƌĂŶŬůŝŶ�ŽŶĐĞ�ƐĂŝĚ͕�͞�Ƶƚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ŶŽƚŚŝŶŐ�ĐĂŶ�ďĞ�ƐĂŝĚ�ƚŽ�ďĞ�ĐĞƌƚĂŝŶ�ĞǆĐĞƉƚ�ĚĞĂƚŚ�ĂŶĚ�ƚĂǆĞƐ͘͟�dĂǆĞƐ�ĂƌĞ�Ă�ƐƵŵ�
ŽĨ�ŵŽŶĞǇ�ƚŚĂƚ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ŵĂŶĚĂƚĞƐ�ƚŚĂƚ�ŝƚƐ�ĐŝƟǌĞŶƐ�ƉĂǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŝƚƐĞůĨ�ĂŶĚ�Ăůů�ŽĨ�ŝƚƐ�
ƐĞƌǀŝĐĞƐ͘��zŽƵ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ��Ă�ƚĂǆƉĂǇĞƌ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŝĨ�ǇŽƵ�ůŝǀĞ�ŚĞƌĞ�ĂŶĚ��ƉĂǇ�ƚĂǆĞƐ�
ƚŽ�ŶĂƟŽŶĂů͕�ƐƚĂƚĞ͕�ĐŽƵŶƚǇ�Žƌ�ŵƵŶŝĐŝƉĂů�;ĐŝƚǇͬƚŽǁŶͿ�ŐŽǀĞƌŶŵĞŶƚƐ͘ 

dŚĞ��ĂƐŝĐƐ�ŽĨ�dĂǆĞƐ 
�ĚǀĂŶĐĞĚ�>ĞǀĞů 

^Ž͕�ŚŽǁ�ĚŽ�ǇŽƵ�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĞ�ƚĂǆĞƐ�ǇŽƵ�ƉĂǇ͍� 
dŚĞ�ĂŶƐǁĞƌ�ŝƐ�ďĂƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ďĞƩĞƌ�Žī�ďĞŝŶŐ�Ă�ŵĞŵďĞƌ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ�ƚŚĂŶ�ďǇ�ǇŽƵƌƐĞůĨ͘���
ĐŽŵŵƵŶŝƚǇ�ŝƐ�Ă�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ�ǁŝƚŚ�ĐŽŵŵŽŶ�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŽŶ�ŐŽŽĚ͘��dŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�
ĂůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ƐƚĂƚĞ͕�ĐŽƵŶƚǇ͕�ĂŶĚ�ĐŝƚǇͬƚŽǁŶ�ĂƌĞ�Ăůů�ĐŽŵŵƵŶŝƟĞƐ͘�dĂǆĞƐ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵĞĂŶƐ�ĨŽƌ�Ă�ĐŽŵŵƵŶŝƚǇ��ƚŽ�ĨƵŶĚ�
ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƌŽĂĚƐ͕�ƉƵďůŝĐ�ƐĐŚŽŽůƐ͕�ůŝďƌĂƌŝĞƐ͕�ƉŽůŝĐĞ�ĂŶĚ�ĮƌĞ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ŵŝůŝƚĂƌǇ�ĨŽƌ�ŶĂƟŽŶĂů�ƐĞĐƵƌŝƚǇ͕�ŐŽǀĞƌŶŵĞŶƚ�
ďĞŶĞĮƚ�ƉƌŽŐƌĂŵƐ͕�ƌĞĐƌĞĂƟŽŶ�;ƐƵĐŚ�ĂƐ�ƉĂƌŬƐ�ĂŶĚ�ƚƌĂŝůƐͿ͕�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘�tŝƚŚŽƵƚ�ƚĂǆĞƐ͕�ŝƚ�ǁŽƵůĚ�ďĞ�ĚŝĸĐƵůƚ�ĨŽƌ�ǇŽƵ�ƚŽ�
ŝŶĚŝǀŝĚƵĂůůǇ�ƉƌŽĚƵĐĞ�Žƌ�ƉƵƌĐŚĂƐĞ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�ƚŚĂƚ�ĐŽŵĞ�ƚŽ�ǇŽƵ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ͘��ŚĂŶĐĞƐ�ĂƌĞ�
ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ƚĂǆĞƐ�ŝŶ�ƐŽŵĞ�ǁĂǇ�ƚŽĚĂǇ͘� 

tŚĂƚ�ĂƌĞ�ƚŚƌĞĞ�ǁĂǇƐ�ǇŽƵ�ŚĂǀĞ� 
ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ƚĂǆĞƐ�ƚŽĚĂǇ͍ 

�dĂǆĞƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ͘�dǇƉĞƐ�ŽĨ�ƚĂǆĞƐ�ŝŶĐůƵĚĞ͗�
ŝŶĐŽŵĞ�ƚĂǆ͕�ƉĂǇƌŽůů�ƚĂǆ͕�ƉƌŽƉĞƌƚǇ�ƚĂǆ͕�ƐĂůĞƐ�ƚĂǆ͕�ĂŶĚ�ĞǆĐŝƐĞ�ƚĂǆ͘ 

ϭ͘ 

Ϯ͘ 

ϯ͘ 

dĂǆƉĂǇĞƌƐ�ĂƌĞ�ǀŽƚĞƌƐ͊ 



Ϯ͘Ϯ͘Ϯ͘&ϭ 

Ξ�dĂŬĞ��ŚĂƌŐĞ�dŽĚĂǇ�–��ƵŐƵƐƚ�ϮϬϭϯ�–�dŚĞ��ĂƐŝĐƐ�ŽĨ�dĂǆĞƐ�–�WĂŐĞ�Ϯ 
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ 

WĂǇƌŽůů�dĂǆ 
��ƉĂǇƌŽůů�ƚĂǆ�ŝƐ�Ă�ƚĂǆ�ŽŶ�ĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘�dŚŝƐ�ƚĂǆ�ĚĞĚƵĐƟŽŶ�ĨƌŽŵ�ǇŽƵƌ�ƉĂǇĐŚĞĐŬ�ƐƵƉƉŽƌƚƐ�ďŽƚŚ�ƚŚĞ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�
ĂŶĚ�DĞĚŝĐĂƌĞ�ƉƌŽŐƌĂŵƐ͕�ĚŝĐƚĂƚĞĚ�ďǇ�ƚŚĞ�&ĞĚĞƌĂů�/ŶƐƵƌĂŶĐĞ��ŽŶƚƌŝďƵƟŽŶƐ��Đƚ�;&/��Ϳ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞƐĞ�ƚĂǆĞƐ�ĂƌĞ�
ƐŽŵĞƟŵĞƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�&/���ƚĂǆ͘��ŽƚŚ�ƚĂǆĞƐ�ĐŚĂƌŐĞ�Ă�ƐĞƚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�Ă�ƉĞƌƐŽŶ͛Ɛ�ĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘� 

WĂǇƌŽůů�ƚĂǆĞƐ�ĂƌĞ�ĂƵƚŽŵĂƟĐĂůůǇ�ĚĞĚƵĐƚĞĚ�ĨƌŽŵ�ǇŽƵƌ�ƉĂǇĐŚĞĐŬ͘�,ŽǁĞǀĞƌ͕�ŝĨ�ǇŽƵ�ĂƌĞ�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ǇŽƵ�ĂƌĞ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉĂǇŝŶŐ�ĨŽƌ�ǇŽƵƌ�ƚĂǆ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽǁĂƌĚ�ƚŚĞƐĞ�ƚǁŽ�ƉƌŽŐƌĂŵƐ͘ 

/ŶĐŽŵĞ�dĂǆ 

DĞĚŝĐĂƌĞ 

dŚĞ�DĞĚŝĐĂƌĞ�ƉƌŽŐƌĂŵ�ŝƐ�ĨĞĚĞƌĂůůǇ�
ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�Ă�DĞĚŝĐĂƌĞ�ƉĂǇƌŽůů�
ƚĂǆ͘�dŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ŵĂŝŶ�ƉƵƌƉŽƐĞ�ŝƐ�
ƚŽ�ŚĞůƉ�ƉĂǇ�ĨŽƌ�ŚĞĂůƚŚ�ĐĂƌĞ�ĨŽƌ�
ƐĞŶŝŽƌ�ĐŝƟǌĞŶƐ�ŝŶ�ƚŚĞ�h͘^͘���
ƉĞƌƐŽŶ͛Ɛ�ƚĂǆ�ůŝĂďŝůŝƚǇ�ŝƐ�ϭ͘ϰϱй�ŽĨ�
ƚŚĞŝƌ�ĞĂƌŶĞĚ�ŝŶĐŽŵĞ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�
ĂŶŶƵĂů�ůŝŵŝƚ͘� 

^ŽĐŝĂů�^ĞĐƵƌŝƚǇ 

dŚĞ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ƉĂǇƌŽůů�ƚĂǆ�ŚĞůƉƐ�ĨƵŶĚ�ƚŚĞ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ƉƌŽŐƌĂŵ͘�
^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ŝƐ�Ă�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŚĞůƉƐ�ĐŝƟǌĞŶƐ�ĨƵŶĚ�
ƌĞƟƌĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ŚĞůƉƐ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�Ă�ƉƌŽĨŽƵŶĚ�ĚŝƐĂďŝůŝƚǇ͕�ĂƌĞ�
ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ƉƌĞŵĂƚƵƌĞ�ĚĞĂƚŚ�ŽĨ�Ă�ƉĂƌĞŶƚ͕�Žƌ�
ƚŚĞ�ĚĞĂƚŚ�ŽĨ�Ă�ƐƉŽƵƐĞ�ŝŶ�Ă�ĨĂŵŝůǇ�ǁŝƚŚ�ŵŝŶŽƌ�ĐŚŝůĚƌĞŶ͘�zŽƵƌ�ƚĂǆ�
ĐŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ŝƐ�ϲ͘Ϯй�ŽĨ�ǇŽƵƌ�ĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘�dŚĞ�
ĐƵŵƵůĂƟǀĞ�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ŽĨ�ƚŚŝƐ�ƚĂǆ�ĐŽŶƚƌŝďƵƟŽŶ�ĨƌŽŵ�ǇŽƵƌ�ƉĂǇĐŚĞĐŬ�
ǀĂƌŝĞƐ�ĨƌŽŵ�ǇĞĂƌ�ƚŽ�ǇĞĂƌ͘� 

,ĂǀĞ�ǇŽƵ�ƌĞĐĞŝǀĞĚ�Ă�ƉĂǇĐŚĞĐŬ͍�/Ĩ�ƐŽ͕�ŚŽǁ�ŵƵĐŚ�ĚŝĚ�ǇŽƵ�ƉĂǇ�ŝŶ�ŝŶĐŽŵĞ�ƚĂǆ͍�,Žǁ�ŵƵĐŚ�ĚŝĚ�ǇŽƵ�ƉĂǇ�ŝŶ�ƉĂǇƌŽůů�ƚĂǆ͍ 

/ŶĐŽŵĞ�ƚĂǆ�ŝƐ�Ă�ƚĂǆ�ŽŶ�ĞĂƌŶĞĚ�ĂŶĚ�ƵŶĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘��ĂƌŶĞĚ�ŝŶĐŽŵĞ�ŝƐ�ŵŽŶĞǇ�ĞĂƌŶĞĚ�ĨƌŽŵ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƉĂǇ͘�
tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ�ĞĂƌŶĞĚ�ĨƌŽŵ�ĞŵƉůŽǇŵĞŶƚ�ĂƌĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘�hŶĞĂƌŶĞĚ�ŝŶĐŽŵĞ�ŝƐ�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ�
ĨƌŽŵ�ƐŽƵƌĐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĞŵƉůŽǇŵĞŶƚ͘�/ŶƚĞƌĞƐƚ�ĞĂƌŶĞĚ�ĨƌŽŵ�Ă�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚ�Žƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�
ƵŶĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘�/ŶĐŽŵĞ�ƚĂǆĞƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ďǇ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŵŽƐƚ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ƐŽŵĞ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ͘� 

^ƚĂƚĞ�/ŶĐŽŵĞ�dĂǆ 

/ŶĚŝǀŝĚƵĂů�ƐƚĂƚĞƐ�ŚĂǀĞ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ĐŚĂƌŐĞ�ƚŚĞŝƌ�
ĐŝƟǌĞŶƐ�Ă�ƐƚĂƚĞ�ŝŶĐŽŵĞ�ƚĂǆ͘�^ŽŵĞ�ƐƚĂƚĞƐ�ĚŽ�ŶŽƚ�
ŚĂǀĞ�Ă�ƐƚĂƚĞ�ŝŶĐŽŵĞ�ƚĂǆ͘�:ƵƐƚ�ĂƐ�ǁŝƚŚ�ĨĞĚĞƌĂů�
ŝŶĐŽŵĞ�ƚĂǆ͕�ƐƚĂƚĞ�ŝŶĐŽŵĞ�ƚĂǆ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�ǇŽƵƌ�ĞĂƌŶĞĚ�ĂŶĚ�ƵŶĞĂƌŶĞĚ�ŝŶĐŽŵĞ͘ 

^ƉĞĐŝĮĐ�ƵƐĞƐ�ĨŽƌ�ƐƚĂƚĞ�ŝŶĐŽŵĞ�ƚĂǆ�ǀĂƌǇ�ƉĞƌ�ƐƚĂƚĞ͘��
DĂŶǇ�ƐƚĂƚĞƐ�ƐƉĞŶĚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞŝƌ�ƐƚĂƚĞ�
ŝŶĐŽŵĞ�ƚĂǆ�ƌĞǀĞŶƵĞ�ŽŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ŚĞĂůƚŚ�ĐĂƌĞ͕�
ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŽƚŚĞƌ�ŝŵƉŽƌƚĂŶƚ�ƵƐĞƐ�ĨŽƌ�ƚŚŝƐ�
ŵŽŶĞǇ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƐƚĂƚĞ�
ŚŝŐŚǁĂǇƐ�ĂƐ�ǁĞůů�ĂƐ�ĨƵŶĚ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ�
ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ͘� 

&ĞĚĞƌĂů�/ŶĐŽŵĞ�dĂǆ 

DŽƐƚ�ŝŶĐŽŵĞ�ĞĂƌŶĞĚ�ďǇ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�h͘^͘�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĨĞĚĞƌĂů�
ŝŶĐŽŵĞ�ƚĂǆ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĨĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ�ǇŽƵ�
ƉĂǇ�ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŝŶĐŽŵĞ�ǇŽƵ�ĞĂƌŶ͘�dŚĞ�ŚŝŐŚĞƌ�
ǇŽƵƌ�ŝŶĐŽŵĞ͕�ƚŚĞ�ŵŽƌĞ�ĨĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ�ǇŽƵ�ƉĂǇ͘� 

&ĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ�ŚĞůƉƐ�ĨƵŶĚ�ƉƌŽŐƌĂŵƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�ƚŚĞ�
ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�
ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ďƌĂŶĐŚĞƐ�;ĞǆĞĐƵƟǀĞ͕�ůĞŐŝƐůĂƟǀĞ͕�ĂŶĚ�
ũƵĚŝĐŝĂůͿ͘�EĂƟŽŶĂů�ĚĞĨĞŶƐĞ͕�ƚŚĞ�ĨĞĚĞƌĂů�ĐŽƵƌƚ�ƐǇƐƚĞŵ͕�ĨŽŽĚ�
ƐĂĨĞƚǇ�ƌĞŐƵůĂƟŽŶ͕�Ăŝƌ�ƚƌĂĸĐ�ĐŽŶƚƌŽů͕�ŚŝŐŚǁĂǇ�ĐŽŶƐƚƌƵĐƟŽŶ͕�
ĂŶĚ�ĂŶ�ĂƌƌĂǇ�ŽĨ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ĂƐƐŝƐƚ�ƌĞƐŝĚĞŶƚƐ�ŝŶ�ƟŵĞƐ�ŽĨ�
ŶĞĞĚ�ĂƌĞ�ũƵƐƚ�Ă�ĨĞǁ�ĞǆĂŵƉůĞƐ�ŽĨ�ĨĞĚĞƌĂůůǇ�ĨƵŶĚĞĚ�ŐŽǀĞƌŶŵĞŶƚ�
ƉƌŽŐƌĂŵƐ�ŵĂĚĞ�ƉŽƐƐŝďůĞ�ďǇ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�ĨĞĚĞƌĂů�ŝŶĐŽŵĞ�
ƚĂǆĞƐ͘�� 



Ϯ͘Ϯ͘Ϯ͘&ϭ 

Ξ�dĂŬĞ��ŚĂƌŐĞ�dŽĚĂǇ�–��ƵŐƵƐƚ�ϮϬϭϯ�–�dŚĞ��ĂƐŝĐƐ�ŽĨ�dĂǆĞƐ�–�WĂŐĞ�ϯ 
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ 

/ŶĐŽŵĞ�dĂǆ WĂǇƌŽůů�dĂǆ 
WĂŝĚ�ŽŶ�ďŽƚŚ�ĞĂƌŶĞĚ�ĂŶĚ�

ƵŶĞĂƌŶĞĚ�ŝŶĐŽŵĞ 
WĂŝĚ�ŽŶ�ŽŶůǇ�ĞĂƌŶĞĚ�

ŝŶĐŽŵĞ 

�ŵŽƵŶƚ�ƉĂŝĚ�ĚĞƉĞŶĚƐ�ŽŶ�
ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ĨĂĐƚŽƌƐ�ďƵƚ�

ŝŶĐƌĞĂƐĞƐ�ĂƐ�ŝŶĐŽŵĞ�
ŝŶĐƌĞĂƐĞƐ 

��ƐĞƚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĞĂƌŶĞĚ�
ŝŶĐŽŵĞ�ŝƐ�ƉĂŝĚ 

&ƵŶĚƐ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�
ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ 

&ƵŶĚƐ�ƚŚĞ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�
ĂŶĚ�DĞĚŝĐĂƌĞ�ƉƌŽŐƌĂŵƐ 

WƌŽƉĞƌƚǇ�dĂǆ 
��ƉƌŽƉĞƌƚǇ�ƚĂǆ�ŝƐ�Ă�ƚĂǆ�ŽŶ�ƉƌŽƉĞƌƚǇ͕�ƐƵĐŚ�ĂƐ�ůĂŶĚ͕�ďƵŝůĚŝŶŐƐ�;ŝŶĐůƵĚŝŶŐ�ŚŽŵĞƐͿ͕�ĂŶĚ�ŵŽƚŽƌ�
ǀĞŚŝĐůĞƐ�;ĂƵƚŽŵŽďŝůĞƐ͕�ďŽĂƚƐ͕�ĞƚĐ͘Ϳ͘�dŚĞ�ĨĞĞ�ƉĂŝĚ�ƚŽ�ůŝĐĞŶƐĞ�ĂŶ�ĂƵƚŽŵŽďŝůĞ�ŝƐ�Ă�ƉƌŽƉĞƌƚǇ�ƚĂǆ͘�
KǁŶĞƌƐ�ŽĨ�ŚŽŵĞƐ͕�ůĂŶĚ͕�ĂŶĚ�ďƵŝůĚŝŶŐƐ�ƌĞĐĞŝǀĞ�Ă�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů͘�DŽƐƚ�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ĂƌĞ�
ƉĂŝĚ�ĂŶŶƵĂůůǇ͘� 

WƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ďǇ�ƐƚĂƚĞ�ĂŶĚͬŽƌ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ƉĂǇ�ĨŽƌ�ůŽĐĂů�ƐĐŚŽŽůƐ�ĂŶĚ�
ŽƚŚĞƌ�ĞǆƉĞŶƐĞƐ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ͕�ƉƌŽƉĞƌƚǇ�ƚĂǆĞƐ�ǀĂƌǇ�ďǇ�ůŽĐĂƟŽŶ͘� 

^ĂůĞƐ�dĂǆ 
^ŽŵĞ�ƐƚĂƚĞƐ�ĨƵŶĚ�ƚŚĞŝƌ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ƐĂůĞƐ�ƚĂǆĞƐ͘���ƐĂůĞƐ�ƚĂǆ�ŝƐ�Ă�ƚĂǆ�
ŽŶ�ƉƵƌĐŚĂƐĞĚ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�DŽƐƚ�ƐƚĂƚĞƐ�ĐŚĂƌŐĞ�Ă�ƐĂůĞƐ�ƚĂǆ�ĨŽƌ�ƉƵƌĐŚĂƐĞƐ�ŵĂĚĞ�ŝŶ�
͞ďƌŝĐŬ�ĂŶĚ�ŵŽƌƚĂƌ͟�ƌĞƚĂŝů�ƐƚŽƌĞƐ͘�,ŽǁĞǀĞƌ͕�ƐŽŵĞ�ƐƚĂƚĞƐ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ĐŽůůĞĐƚ�Ă�ƐĂůĞƐ�
ƚĂǆ�ĨŽƌ�ŝƚĞŵƐ�ƉƵƌĐŚĂƐĞĚ�ƚŚƌŽƵŐŚ�ĂŶ�ŽŶůŝŶĞ�ƌĞƚĂŝůĞƌ�;�ŵĂǌŽŶ͕�'ĂƉ͕��ĂƌŶĞƐ�ĂŶĚ�EŽďůĞ͕�
ĞƚĐ͘Ϳ͘�dĂǆĂďůĞ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǀĂƌǇ�ďǇ�ƐƚĂƚĞ�ĂŶĚ�ĞǀĞŶ�ďǇ�ĐŝƚǇ�ĂŶĚ�ĐŽƵŶƚǇ͘�^ƚĂƚĞ�ĂŶĚ�
ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ŚĂǀĞ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�Ă�
ƐĂůĞƐ�ƚĂǆ͘�^ŽŵĞ�ƐƚĂƚĞƐ�ĐŚĂƌŐĞ�Ă�ƚĂǆ�ŽŶ�Ăůů�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁŚŝůĞ�ŽƚŚĞƌƐ�ǁŝůů�ĞǆĞŵƉƚ�
ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�ĨŽŽĚ�ƉƵƌĐŚĂƐĞƐ͘��ŶĚ͕�ƐŽŵĞ�ƐƚĂƚĞƐ�ĐŚŽŽƐĞ�ŶŽƚ�ƚŽ�ĐŚĂƌŐĞ�Ă�ƐĂůĞƐ�ƚĂǆ�
ďĞĐĂƵƐĞ�ƚŚĞǇ�ĨƵŶĚ�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ƚĂǆĞƐ͘�� 

^ƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐĂůĞƐ�ƚĂǆ�ĐŚĂƌŐĞĚ͘�^ĂůĞƐ�ƚĂǆ�ŝƐ�
ƚǇƉŝĐĂůůǇ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ǇŽƵƌ�ƚŽƚĂů�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉƌŝĐĞ�ŽĨ�ĂŶ�
ŝƚĞŵ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ă�Ψϭ͘ϬϬ�ŝƚĞŵ�ŝŶ�Ă�ƐƚĂƚĞ�ƚŚĂƚ�ŚĂƐ�Ă�ϲй�ƐĂůĞƐ�
ƚĂǆ͕�ǇŽƵ�ǁŝůů�ƉĂǇ�Ψϭ͘Ϭϲ�ĨŽƌ�ƚŚĂƚ�ŝƚĞŵ͘�dŚĞ�ΨϬ͘Ϭϲ�ƐĂůĞƐ�ƚĂǆ�ĐŚĂƌŐĞ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŝƚĞŵ�Ăƚ�
ƉƵƌĐŚĂƐĞ͕�ĂŶĚ�ƚŚĞ�ƐƚŽƌĞ�ŽǁŶĞƌ�ƉĂƐƐĞƐ�ƚŚĞ�ĐŽůůĞĐƚĞĚ�ƚĂǆ�ƚŽ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘� 

�ŽĞƐ�ǇŽƵƌ�ƐƚĂƚĞ�ŚĂǀĞ�Ă�
ƐĂůĞƐ�ƚĂǆ͍�/Ĩ�ƐŽ͕�ĚŽ�ǇŽƵ�
ŬŶŽǁ�ǁŚĂƚ�ŝƚĞŵƐ�ĂƌĞ�
ƚĂǆĞĚ�ĂŶĚ�Ăƚ�ǁŚĂƚ�
ƉĞƌĐĞŶƚĂŐĞ�ƚŚĞǇ�ĂƌĞ�
ƚĂǆĞĚ͍ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĚĞĚƵĐƟŶŐ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�
ĂŶĚ�DĞĚŝĐĂƌĞ�ƚĂǆĞƐ�ĨƌŽŵ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�
ĞĂƌŶĞĚ�ŝŶĐŽŵĞ͕�ĞŵƉůŽǇĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ŵĂƚĐŚ�ƚŚĞŝƌ�ĞŵƉůŽǇĞĞƐ͛�ƚĂǆ�
ĐŽŶƚƌŝďƵƟŽŶƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ĂŶ�
ĞŵƉůŽǇĞĞ�ŽǁĞƐ�ΨϭϬϬ�ĨŽƌ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�
ĂŶĚ�DĞĚŝĐĂƌĞ�ƚĂǆĞƐ͕�ƚŚĞ�ĞŵƉůŽǇĞƌ�ǁŝůů�
ĚĞĚƵĐƚ�ƚŚŝƐ�ĂŵŽƵŶƚ�ĨƌŽŵ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�
ƉĂǇĐŚĞĐŬ͘�dŚĞŶ͕�ƚŚĞ�ĞŵƉůŽǇĞƌ�ǁŝůů�ƉĂǇ�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�Ă�ƚŽƚĂů�ŽĨ�ΨϮϬϬ�;ΨϭϬϬ�ĨŽƌ�
ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ƚĂǆ�ĂŶĚ�
ΨϭϬϬ�ĨŽƌ�ƚŚĞ�ĞŵƉůŽǇĞƌ͛Ɛ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�
ƚĂǆͿ͘�^ĞůĨ-ĞŵƉůŽǇĞĚ�ƉĞŽƉůĞ�ŵƵƐƚ�ƉĂǇ�
ďŽƚŚ�ƚŚĞ�ĞŵƉůŽǇĞĞ�ĂŶĚ�ĞŵƉůŽǇĞƌ�^ŽĐŝĂů�
^ĞĐƵƌŝƚǇ�ĂŶĚ�DĞĚŝĐĂƌĞ�ĐŽŶƚƌŝďƵƟŽŶƐ͘ 

dŚĞ�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ŝŶĐŽŵĞ�ƚĂǆ�ĂŶĚ�ƉĂǇƌŽůů�ƚĂǆ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŝŶ�
ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͗� 

dŚĞ�ĨĞĞ�ƉĂŝĚ�ƚŽ�
ůŝĐĞŶƐĞ�Ă�ĐĂƌ�ŝƐ�ƚŚĞ�

ƉƌŽƉĞƌƚǇ�ƚĂǆ͘ 

�ŵƉůŽǇĞĞ� 
ĐŽŶƚƌŝďƵƟŽŶ͗�

ΨϭϬϬ 

�ŵƉůŽǇĞƌ� 
ĐŽŶƚƌŝďƵƟŽŶ͗�

ΨϭϬϬ 

�ŵƉůŽǇĞƌ�ƉĂǇƐ�
ΨϮϬϬ�ŝŶ�ƉĂǇƌŽůů�

ƚĂǆĞƐ 



Ϯ͘Ϯ͘Ϯ͘&ϭ 

Ξ�dĂŬĞ��ŚĂƌŐĞ�dŽĚĂǇ�–��ƵŐƵƐƚ�ϮϬϭϯ�–�dŚĞ��ĂƐŝĐƐ�ŽĨ�dĂǆĞƐ�–�WĂŐĞ�ϰ 
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ 

�ǆĐŝƐĞ�dĂǆ 
�ǆĐŝƐĞ�ƚĂǆĞƐ�ĂƌĞ�ƚĂǆĞƐ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĞůůĞƌ�Žƌ�ƌĞƚĂŝůĞƌ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ŽŌĞŶ�ƌĞŵĂŝŶ�͞ŚŝĚĚĞŶ͟�ŝŶ�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�Ă�
ƉƌŽĚƵĐƚ�Žƌ�ƐĞƌǀŝĐĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ďĞŝŶŐ�ůŝƐƚĞĚ�ƐĞƉĂƌĂƚĞůǇ͘�/ƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ĐŚĂƌŐĞĚ�ĞǆĐŝƐĞ�ƚĂǆĞƐ�ǀĂƌǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�
ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ĂƌĞĂ͕�ďƵƚ�ŵĂǇ�ŝŶĐůƵĚĞ͗ 

· 'ĂƐŽůŝŶĞ 
· ,ŽƚĞů�ƌŽŽŵƐ 
· �ůĐŽŚŽů 
· �ŝŐĂƌĞƩĞƐ 
· �ŝƌůŝŶĞ�ƟĐŬĞƚƐ 

�ǆĐŝƐĞ�ƚĂǆ�ŝƐ�ŽŌĞŶ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ĂŶ�ŝƚĞŵ͕�ƐƵĐŚ�ĂƐ�ŐĂƐŽůŝŶĞ͘�^ŽŵĞ�ŝƚĞŵƐ�ŵĂǇ�ďĞ�ĐŚĂƌŐĞĚ�ďŽƚŚ�Ă�ƐĂůĞƐ�
ƚĂǆ�ĂŶĚ�ĂŶ�ĞǆĐŝƐĞ�ƚĂǆ͘� 

,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ƉƵƌĐŚĂƐĞĚ�ĂŶ�ŝƚĞŵ�ƚŚĂƚ�ŝŶĐůƵĚĞĚ�ĂŶ�ĞǆĐŝƐĞ�ƚĂǆ͍ 

^ƵŵŵĂƌǇ 

dĂǆĞƐ�ĂƌĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƐŽĐŝĞƚǇ͘�tŝƚŚŽƵƚ�ƚŚĞŵ͕�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ĚŝĸĐƵůƚǇ�ƉĂǇŝŶŐ�ĨŽƌ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�
ĞŶũŽǇĞĚ�ďǇ�ďĞŝŶŐ�Ă�ŵĞŵďĞƌ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ͘�dĂǆĞƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ŝŶ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ĨŽƌŵƐ͘�dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚĂǆĞƐ�ǇŽƵ�
ƉĂǇ�ĂŶĚ�ǁŚĂƚ�ǇŽƵ�ƉĂǇ�ƚŚŽƐĞ�ƚĂǆĞƐ�ŽŶ�ǀĂƌŝĞƐ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ǇŽƵƌ�ŝŶĐŽŵĞ�ĂŶĚ�ǁŚĞƌĞ�ǇŽƵ�ůŝǀĞ͘�dĂǆĞƐ�ĂƌĞ�ĐƌĞĂƚĞĚ�ďǇ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ďŽĚŝĞƐ�ƐƵĐŚ�ĂƐ�ĐŝƚǇ�ĐŽƵŶĐŝůƐ͕�ĐŽƵŶƚǇ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ͕�ƐƚĂƚĞ�ůĞŐŝƐůĂƚƵƌĞƐ͕�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ��ŽŶŐƌĞƐƐ͘�
sŽƚĞƌƐ͕�ǁŚŽ�ŝŶ�ŵŽƐƚ�ĐĂƐĞƐ�ĂƌĞ�ĂůƐŽ�ƚĂǆƉĂǇĞƌƐ͕�ĞůĞĐƚ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŝŶ�ƚŚĞƐĞ�ƉƵďůŝĐ�ƉŽƐŝƟŽŶƐ͘�dŚĞƌĞĨŽƌĞ͕�
ŝŶĚŝǀŝĚƵĂůůǇ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ůŽƚ�ŽĨ�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚĂǆĞƐ͕�ďƵƚ�ĂƐ�Ă�ǀŽƟŶŐ�ŐƌŽƵƉ͕�ƚĂǆƉĂǇĞƌƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ŝŶŇƵĞŶĐĞ�ƚŚĞ�ƚĂǆ�
ƉŽůŝĐŝĞƐ�ƐĞƚ�ďǇ�ĞůĞĐƚĞĚ�ƉƵďůŝĐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘� 

hŶĚĞƌƐƚĂŶĚŝŶŐ�ƚĂǆĞƐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ŵŽŶĞǇ�ŵĂŶĂŐĞŵĞŶƚ͘�dĂǆĞƐ�ƉůĂǇ�Ă�ƌŽůĞ�ŝŶ�ďŽƚŚ�ĞĂƌŶŝŶŐ�ĂŶĚ�ƐƉĞŶĚŝŶŐ�
ŵŽŶĞǇ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚĂǆĞƐ�ĐĂŶ�ďĞ�Ă�ůĂƌŐĞ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ǇŽƵƌ�^ƉĞŶĚŝŶŐ�WůĂŶ͘��� 

DĂŬĞ�ƐƵƌĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚĂǆĞƐ�ǁŚĞŶ�ŵĂŶĂŐŝŶŐ�ǇŽƵƌ�ŵŽŶĞǇ͘ 

tŚĂƚ�ĂĐƟŽŶƐ�ĐŽƵůĚ�ǇŽƵ�ƚĂŬĞ�ĂƐ�Ă�ƚĂǆƉĂǇĞƌ�ĂŶĚ�ǀŽƚĞƌ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚĂǆĞƐ�ƉĂŝĚ͍� 

�ĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƚŚĞ�ŝƚĞŵ͕�ĂŶ�
ĞǆĐŝƐĞ�ƚĂǆ�ŵĂǇ�ŚĂǀĞ�Ă�ĚŝīĞƌĞŶƚ�

ůĂďĞů͕�ƐƵĐŚ�ĂƐ�Ă�ƌĞƐŽƌƚ�ƚĂǆ͘ 


	Text8: 


