
 

 
More information: www.familyforestresearchcenter.org/projects/taxes.html 

! Review and compare current federal, state, and local tax 
policies that affect family forest owners. 

! Analyze the impacts of tax policies on family forest owners. 

! Identify tax policies that would best encourage keeping family 
forests as forests and increasing sustainable forest 
management. 
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Background 

PROJECT OVERVIEW 

! In the United States, about 35% of the forestland is owned by 
10 million family forest owners.  

! A wide range of policy tools have been adopted to encourage 
sustainable family forest management, including technical 
assistance, outreach education, financial incentives, and 
regulations.  

! Among these policies and programs, financial incentives, 
particularly tax incentives, play a prominent role.  

! Tax incentives include reduced property, estate and inheritance 
taxes, favorable tax credits and deductions, favorable capital 
gains treatment of timber income, as well as incentives linked to 
specific stewardship practices such as wildlife protection, 
recreation, and reforestation.  

! In contrast to the body of literature addressing the financial 
implications of tax policies, no published studies have analyzed 
the cumulative impact of tax policies on the decision making 
behavior of family forest owners. 

! This suggests a need for an up-to-date, comprehensive 
understanding of existing tax policies and programs across the 
country and their impacts on family forest owners.  

 
 

 (continued on next page) 



 

Approach 

 

PROJECT OVERVIEW 

Final Products 

 

Timeline 

 

! Review and synthesize existing literature.   

! Review and summarize relevant tax policies at the federal, state, 
and local levels.   

! Conduct interviews with those who implement forest tax policies to 
verify our understanding of the programs and gain additional 
insights.   

! Conduct focus groups with landowners and forestry professionals 
to better understand their awareness and use of preferential tax 
policies.   

! Quantitatively assess the impact of tax policies on forest trends.   

! Convene a forum to present results and brainstorm solutions. 

! Booklets, articles, and/or fact sheets for family forest owners.   

! A white paper for policy analysts, legislative staffers, and other 
interested parties.   

! Journal articles and conference presentations to convey the 
findings to research community. 

! Primary funding provided by the American Forest Foundation. 

! Additional funding provided by the USDA Forest Service and the 
University of Massachusetts-Amherst. 

Funding 

Literature Review

Document review

Cluster analysis

Quantitative analysis

Focus groups

Forest forum

White paper

Journal articles

Completed

Remaining
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More information: www.familyforestresearchcenter.org/projects/taxes.html 

• For family forest owners who hold their land to produce income, 
income taxes have the greatest economic effect of any tax 

• The federal income tax has the most impact, because the rates 
are high compared to other taxes 

• The federal tax code includes several provisions that are 
beneficial to forest owners 

• Some are general business provisions, others are specifically 
for owners of forests and other working lands 

• Most state income taxes use federal adjusted gross income or 
federal taxable income as their starting point, so beneficial 
federal provisions flow through to the state level 

!"#$%#&'()*+#,-(./&0$,/12(T O  Q U O T E :  
 

T h e  p r o b l e m  i s  n o t  

h a v i n g  e n o u g h  

i n c o m e  t o  p a y  t a x e s  

o n .  

 

Y o u  p a y  c a p i t a l  t a x  

a n y w a y ;  y o u  

w o u l d n ’ t  h a v e  t o  b e  

p a y i n g  i n c o m e  t a x  

o n  i t .  …  P l u s ,  y o u  

c a n  t a k e  c r e d i t  f o r  

a l l  t h e  s t u f f  y o u ’ v e  

d o n e  t o  i m p r o v e  t h e  

l a n d .  …  Y o u  c a n  

d e d u c t  a l l  t h a t  

b e f o r e  y o u  e v e n  g e t  

t o  t h e  b o t t o m  l i n e  

a s  t o  w h a t  y o u ’ r e  

g o i n g  t o  c l a i m .  

 

O n e  y e a r  b e c a u s e  o f  

t h e  i n c o m e  t a x  t h i n g  

w e  h a d  t h e m  l o g  

p a r t  o f  i t  i n  o n e  

y e a r  a n d  t h e n  t h e  

n e x t  y e a r  f i n i s h e d  

i t .   I t  w a s  o n  t w o  

y e a r s  o f  t a x e s  

i n s t e a d  o f  o n e  f e l l  

s w o o p .    

 

M y  e x p e r i e n c e  i s  

t h a t  i f  [ y o u ]  s e l l  

t i m b e r  i t  j u s t  a d d s  

t o  y o u r  p e r s o n a l  

i n c o m e  a n d  y o u  p a y  

t a x  a t  w h a t e v e r  

b r a c k e t  y o u ' r e  i n .   

( F a m i l y  f o r e s t  

o w n e r )  

 

I  r e c o m m e n d  t o  m y  

c l i e n t s  p a y i n g  t a x  a s  

o r d i n a r y  i n c o m e  o n  

t i m b e r  i n s t e a d  o f  

c a l c u l a t i n g  t h e i r  

h i s t o r i c a l  b a s i s  a n d  

t a k i n g  a  d e p l e t i o n  

d e d u c t i o n . ”  

( C o n s u l t a n t )  
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INCOME TAXES 

Awareness, Knowledge & Usage 

• Awareness of beneficial income tax provisions is quite limited 
among family forest owners 

• Awareness is more widespread among tax and forestry 
professionals, because they deal mostly with production-
oriented owners 

• Most owners who know about beneficial tax provisions use them 

• Misinformation, however, is common among both owners and 
the professionals they turn to for advice 

 

Barriers & Weaknesses 

• The federal tax code is vast, complex, and constantly changing 

• The availability of beneficial tax provisions has little short-term 
effect on owners’ management decisions or conservation 
behavior 

 

 (continued on next page) 



 

• Owners often limit their chances to use beneficial tax provisions by 
not establishing their timber basis or not keeping adequate records 

• Some owners are opposed to harvesting timber 

 

Strengths & Opportunities 

• The current federal income tax policy is largely favorable to family 
forest owners 

• Knowledgeable owners are happy to describe how they have used 
beneficial tax provisions and other owners are interested to hear 
their stories 

• Income tax credits are more beneficial than deductions for owners 
in lower tax brackets 

• Tax information is widely available through extension, state 
forestry agencies, and reliable internet sites  

 

Implications for Forest Conservation 

• Most family forest owners seem to consider income taxes less of a 
burden than property tax 

o For owners who harvest, the tax occurs at a time when they 
have income to pay it 

o For owners who don’t harvest, income tax is not an issue 

• Opportunity: Provide venues for landowner-to-landowner 
exchanges 

• Opportunity: Develop talks and brochures targeted to specific 
owner groups, e.g., “How to run your forest business to keep taxes 
low” for material participants 
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INCOME TAXES 
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[ A  l o t  o f  

a c c o u n t a n t s ]  a r e  

n o t  i n t o  t h a t  

w o o d l a n d s  e f f e c t  

a n d  w h a t  t h e  v a l u e  

o f  t h e  w o o d s  i s .  

 

[ I t ]  d e s t r o y s  t h e  

a t m o s p h e r e  o f  w h a t  

y o u ’ v e  g o t ,  w h a t  

y o u ’ r e  w o r k i n g  f o r .  

 

I  r e a l l y  d i d n ’ t  

w a n t  t o  c u t  t h e  

t i m b e r ,  b u t  I  

w a s n ’ t  g o i n g  t o  l e t  

i t  r o t .  

 

Y o u  c o u l d  …  s a y  “ I  

n e e d  t o  h a v e  

s o m e b o d y  b e f o r e  I  

g o  s e e  t h i s  

a c c o u n t a n t ”  o r  w h o  

y o u ' r e  g o i n g  t o  g o  

s e e ,  t h r o u g h  

e x t e n s i o n  o r  s o m e  

o f  t h e s e  a g e n c i e s .   

A t  t h e  D N R  y o u  

c a n  g e t  a  p a m p h l e t  

o n  f o r e s t  t a x a t i o n  

o r  t h e  F o r e s t  

S e r v i c e  h a s  a  

p u b l i c a t i o n  c a l l e d  

[ F o r e s t  L a n d o w n e r s  

G u i d e  t o  t h e  

F e d e r a l  I n c o m e  

T a x ] .   Y o u  c a n  

r e a d  a l l  t h a t  s t u f f  

s o  y o u  u n d e r s t a n d  

w h a t  t h e y  m e a n  b y  

c a p i t a l  g a i n s .   Y o u  

d o n ' t  b e c o m e  a n  

e x p e r t  b u t  y o u !

u n d e r s t a n d  w h e n  

y o u  g e t  t o  t h e  

a c c o u n t a n t ,  t h e  

b u z z w o r d s  h e ' s  

u s i n g ,  a  l i t t l e  b i t  

b e t t e r  b y  r e a d i n g  

t h e s e  t h i n g s  

b e f o r e h a n d .    

 



 

 

More information: www.familyforestresearchcenter.org/projects/taxes.html 

T O  
Q U O T E :  
 

 

“You’ve just got to 

do prior planning...  

You’ve just got to 

start thinking 

about it ahead of 

time.  There’s 

trusts, there’s all 

kind of things you 

can do but you’ve 

got to work at it.” 

 

“A lot of families 

have big falling-

outs over this.  

Make sure you 

have a very good 

will that tells 

exactly what’s 

going to happen so 

there’s no big fights 

after you’re dead.” 

 

And only because I 

sort of read about 

all this – You have 

to really plan out 

that 20-year span 

of knowing you're 

going to give your 

kids something.  It 

takes over 20 years 

to lessen the tax 

burden.   
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ESTATE TAXES 

 (continued on back) 
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 FEDERAL  

• Federal estate tax exemptions have been a “moving target”, 

ranging from $675,000 in 2000 to $3.5 million in 2009.  For 2010 

there currently is no estate tax; but unless Congress takes action, 

the exemption will return to $1 million for 2011. 

• Federal law has provided for special use valuation of forestland 

and/or timber, and can be used to reduce value within an estate.   

    However: 

o Value reduction of land is limited to $1million and there is 

a long list of stipulations & requirements that apply. 

• Internal Revenue Code provides an estate tax exclusion of up to 

40% of the restricted value of land protected by conservation 

easement; with that exclusion capped at $500,000. 

STATE 

• States vary in their adoption of a state-level tax.  In 2009, 20 

states imposed their own state-level estate or inheritance tax, 

with exemption amounts ranging from $3,500 to $3.5 million and 

tax rates ranging from 1% to 19%.  

• In response to changes in the federal estate tax, state-level taxes 

have undergone recent policy revisions as well. 

• Like the federal estate tax, some states (primarily those with 

significant forest cover) have provisions for special use valuation 

of forest property. 

LOCAL 

• No local estate taxes found. 
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ESTATE TAXES 
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You don't sit on your 

laurels and hope that 

there'll be something.  

You've got to go look into 

it and find the answers.  

Tax attorney is usually 

the best guy to go talk to.  

If it costs you a thousand 

dollars it's a thousand 

dollars well spent.  

Because he's going to be 

able to tell you how to get 

from paying Uncle Sam.  

 

 

“Small forestland 

owners, we’re tighter 

than ticks.  That works 

to our advantage most 

of the time.  But there 

are a lot of times when 

you just need to suck it 

up and hire somebody 

that knows that the hell 

they’re doing and get it 

done right.  I’ve made 

many mistakes because 

I was trying to save 

buck. I ended up costing 

myself a hell of a lot 

more”.   

 

“I tell you, I spent 

$10,000 in 2006 and I 

was proud I did it.  It 

was worth $100,000”.   
 

 

 

 

 

 

Awareness, Knowledge, Usage  

• Although estate taxes did not rise as a top concern among 

landowners in the current study, challenges in transferring land 

to heirs did.   

• Many landowners are keenly aware of the uncertainty in the 

present policy landscape; this appears to prevent some from 

embarking on succession planning. 

• Landowners with a desire for their land to stay in the family have 

an understanding of the need to “do something”; but many take 

action such as adding heirs directly to the property deed, which 

may have unintended consequences. 

Strengths & Opportunities 

• Even without an estate tax, there is a high likelihood that 

forestland will become parcelized and/or developed, due to 

differing family member lifestyles and priorities. 

• For some, the federal estate tax triggers succession planning.  

Barriers & Weaknesses 

• While succession planning may help landowners avoid the tax, 

the expense of employing professionals deters many 

landowners who tend to distrust financial professionals. 

• Special use valuation provisions are too stringent and limit 

landowner management options. 

Implications for Forest Conservation 

• The federal estate tax has the potential to have a considerable 

impact on family forestland depending on future exclusion 

amounts, and rates of taxation.  

• A study of impacts of estate taxes found that of those owing 

estate taxes, a segment of landowners did liquidate timber 

(22%) or sell off land (19%) to pay part or all of estate taxes.  

 

 

 

 



 

 

More information: www.familyforestresearchcenter.org/projects/taxes.html 

• All states have policies which reduce or eliminate property taxes 
for forest land. 

• 38 states have one or more preferential property tax programs1 
for family forest owners that promote timber management, open 
space and other forest resource values.  

• Preferential property tax program attributes vary considerably 
across states. 

o 54% of states require a forest management plan. 

o 81% of states have a withdrawal penalty. 

o Enrollment periods range from 2 to 50 yrs (13 yrs is avg.). 

o 59% of states estimate property tax savings of at least 75%. 
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I  d o n ' t  c a r e ,  t a x  m e  a  

m i l l i o n  d o l l a r s  a n  

a c r e  b u t  t h e  t h i n g  i s ,  

t h e  p r o p e r t y  s h o u l d  

m a k e  a  m i l l i o n  a n d  a  

h a l f  d o l l a r s  a n  a c r e  

s o  y o u  c a n  a f f o r d  t o  

p a y  t h a t  t a x e s .  I f  y o u  

c a n ' t  g e t  t h e  i n c o m e  

b a c k  f r o m  y o u r  

p r o p e r t y ,  t h e y  

s h o u l d n ' t  b e  t a x i n g  

y o u  f o r  i t .    

 

 

I  w i l l  s a y  t h a t  h a v i n g  

m y  l a n d  i n  c u r r e n t  

u s e  h a s  k e p t  m e  f r o m  

s e l l i n g  i t  o f f  a n d  

d e v e l o p i n g  i t … w h e n  

t h e  d o w n t u r n  r e a l l y  

h i t  m e  I  w a s  

b e g i n n i n g  t o  t o s s  

a r o u n d  t h e  i d e a  o f  

s h o u l d  I  s e l l  t h i s  o f f ,  

s u b d i v i d e  i t .  I  n e v e r  

w a n t e d  t o  d o  t h a t .   

P a r t  o f  t h a t  w a s  

p l a y i n g  i n t o  i t  b u t  

a l s o  p a r t  o f  i t  w a s  

t h e  i n c e n t i v e  t h a t  i t  

c r e a t e s ;  t h e  t a x  

l i a b i l i t y  t h a t  t h e  

c u r r e n t  u s e  p r o g r a m  

c r e a t e s  k i n d  o f  m a y b e  

k n o c k e d  m e  o n  t h e  

h e a d  –  “ h e y ,  d o n ' t  d o  

t h a t . ”  T h a t  l i t t l e  

i n c e n t i v e  t h a t  t h e y  

b u i l t  i n t o  i t  i s  a  g o o d  

d o u b l e - e d g e d  s w o r d .    

 

 

T h e y  s h o u l d  f o c u s  o n  

h a v i n g  s o m e  s o r t  o f  

a r m  o f  i n f o r m a t i o n  t o  

g i v e  t o  l a n d o w n e r s  i n  

t e r m s  o f  h o w  t o  

s t r u c t u r e  t h i n g s  s o  

t h a t  y o u  d o n ' t  h a v e  t o  

b r e a k  u p  y o u r  l a n d  –  

m a k i n g  s u r e  t h e y  

k n o w  a b o u t  c u r r e n t  

u s e ,  e s t a t e  p l a n n i n g  

i n  r e g a r d s  t o  t h e  l a n d  
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PROPERTY TAXES 

Awareness, Knowledge & Usage 

• Property taxes are by far the type of taxes of greatest concern to 
most family forest owners. 

• Use of state preferential property tax programs is variable. 

o 39% of state administrators estimate less than 25% of their 
eligible private forest land enrolled. 

o 21% of state administrators estimate more than 75% of their 
eligible private forest land enrolled. 

• States indicating the greatest percent of eligible private forest 
land enrolled in preferential property tax programs are generally 
located in the western US. 

Strengths & Opportunities 

• 49% of states indicate the majority of their private forest land is 
enrolled in a preferential property tax program. 

• 83% of state administrators estimate their program reduces a 
landowner’s annual property tax burden by at least half. 

• There are examples of state preferential property tax programs 
that require landowners to actively manage their forest land.   

• Approximately half of the states believe their property tax policy 
is effective in retaining forest land in areas highly susceptible to 
development. 

 (continued on next page) 



 

• Landowners have highly positive views of state property tax 

programs overall, citing several benefits including significantly 

lowering property taxes, enabling some to keep their land, keeping 

open space and promoting sustainability, encouraging tree 

planting and growth, and providing a positive management plan 

experience.  

Barriers & Weaknesses 

• There is no statistical relationship between a state’s property tax 
program attributes and forest loss over time. 

• Considerable confusion exists among enrollees and non-enrollees 
regarding requirements and implications of program participation. 

• Obstacles to participation are a combination of lack of awareness, 
negative impressions, misunderstandings, rejection of certain 
provisions, and philosophical objections.   

• Only one-third of the state administrators agree their property tax 
program contains the attributes of effective property tax policy.  

• The reduction in tax burden provided by preferential property tax 
programs is orders of magnitude less than the financial gain 
associated with the sale of forest land for development. 

Implications for Forest Conservation 

• Property taxes are repeatedly cited as the sole or a contributing 
factor influencing landowners’ consideration of selling forest land.  

• There is no empirical evidence documenting the degree to which 
high property taxes actually affect a landowner’s decision to sell 
forest land. 

• Property tax policy can be used to incentivize forest stewardship.  
There are examples of property tax policy that have been 
successful in promoting good stewardship through forest 
management, timber harvesting, and forest certification (e.g., WI’s 
Managed Forest Law). 

• Property tax policy, by itself, is ineffective in retaining forest land in 
areas subject to high development pressure. Other policy tools 
(e.g., zoning, conservation easements) are more effective at 
protecting forest land in these areas. 

 

 

 

 

 
1
 Defined as a property tax program that obligates the forest landowner to some action 
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PROPERTY TAXES 
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a n d  n o t  b r e a k i n g  i t  

u p ,  t h a t  s o r t  o f  

t h i n g .  I t  w o u l d  b e  a  

o n e - t i m e  f e e  a n d  

t h e n  m a k i n g  s u r e  y o u  

k e e p  u p d a t e d  o n  t h e  

c h a n g e s .  I t  w o u l d  

a l l o w  p r i v a t e  o w n e r s  

t o  h a v e  m o r e  

f l e x i b i l i t y  i n  h o w  

t h e y  p r e s e r v e  t h e  

l a n d .  

 

T h e  p r o p e r t y  t h a t  w e  

h a v e  i n  t h e  f a m i l y  

p a r t n e r s h i p  w a s  f a m i l y  

l a n d  f o r e v e r  a n d  e v e r .   

W e  d o n ' t  w a n t  t o  s e l l  

i t  b u t  w e  a c t u a l l y  

h a v e  s o m e  f o r  s a l e  n o w  

b e c a u s e  o f  t h e  

p r o x i m i t y  [ t o  t h e  

a i r p o r t ] .  I t ' s  1 0 0  

a c r e s  i n  w h a t  S h e l b y  

C o u n t y  c o n s i d e r s  v e r y  

v a l u a b l e  p r o p e r t y .   

T h e  t a x e s  h a v e  j u s t  

s k y r o c k e t e d  ‘ t i l  

b e t w e e n  t h e  i n s u r a n c e  

a n d  t a x e s  i t ' s  n o t  a  

g o o d  i n v e s t m e n t  

m o n e y - w i s e  f o r  u s  

a l t h o u g h  s e n t i m e n t a l l y  

t h e  f a m i l y  w o u l d  l i k e  

t o  k e e p  i t .  W e  

l i t e r a l l y  h a v e  s o m e  o f  

i t  f o r  s a l e  n o w  b e c a u s e  

i t ' s  a  l u x u r y .  I t ' s  a  

s e n t i m e n t a l  l u x u r y .   

T h e r e  a r e  s e v e n  o f  u s  

w h o  a r e  p a r t n e r s  i n  

t h e  f a m i l y  p a r t n e r s h i p .   

P a r t  o f  i t  b e l o n g e d  t o  

m y  g r e a t  g r a n d f a t h e r ,  

m y  g r a n d f a t h e r .  M y  

d a d  e x p a n d e d  p a r t  o f  

i t .   W e  w o u l d  a l l  l o v e  

t o  k e e p  i t .   U l t i m a t e l y  

w e  w i l l  h a v e  t o  s e l l  

p a r t  o r  a l l  o f  i t ,  
p r o b a b l y  a l l  o f  i t ,  

b e c a u s e  i t ' s  a  l u x u r y  

a t  t h i s  p o i n t .  

   

 

 

 

 



!"#$#"#%&'()!!"*+#"&,!-(.!!"*/"(012!3#)#4(%&!&*!5(0'),!5*"#1&!67%#"1
!!"#$%#&'(!#)*+,#,-%!($')./,-%!$0!1&-2$3-)#(!"!&4.,5)!'&-&%)')-.6!4$'',.')-.!.$!)-#$11')-.!7)#,$26!7)-&1.8!0$#!+()!4/&-%)!"!,-!)94/&-%)!0$#!#)2+4)2!!.&9)(:

8-9-: !36;39<!=9<:>?@:=-?5?:3
!3?<93A!

;69B8
!C

<?=?<D<!9E3:9;:!-6!

:=36BB!
F

3:GD?3:8!<9=9;:<:=-!

!B9=
!F

@D39-?6=!65!

:=36BB<:=-!

HA:938I!
J

K?-L@39K9B!

!:=9B-A

;1&<&'& =+##)-.!>() ;? @ =A! =$-.: B!

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

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

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

=&1,0$#-,& E,'<)#1&-2!"#$2+4.,$-!F$-)(! GHI JKL M! JL M

=$1$#&2$!!!!!!! G$#)(.!;% GHI NL M! =$-.: B!

=$--)4.,4+. "+<1,4!;4.!NOL!"!G$#)(.!P&-2! HQ R@ B =$-.: M

A)1&3&#)!!!!!!! =$'')#4,&1!G$#)(.!"1&-.&.,$-!;4. GHI JL M! SL M

G1$#,2&!!!!!!!! ?#))-<)1.!$#!;%#,4+1.+#&1!P&-2(!=1&((,0,4&.,$- ;?THQ
=A

UB$!V,-:6!JL6!$#!RLW
=A! =$-.: B!

?)$#%,& =$-()#5&.,$-!>()!;(()((')-. HQ
=A

B$!V,-:!.$!R@
B JL M

X&3&,,

X&3&,,!=$: E#))!G&#'!A)(,%-&.,$- GHI BT; M! JL M

X&3&,,!=$: B&.,5)!G$#)(.!A)2,4&.,$- X;Y S M! RL M

X$-$1+1+!=$: ;%#,4+1.+#&1!>()!A)2,4&.,$- ;?TGHI JL M!
H7.,$-(Z!

J6!@6!$#!JL
M

[&+&,!=$: ;%#,4+1.+#&1!"#$7)#.8!E&9!I)2+4.,$- ;?TGHI BT; BT; JL!$#!RL BT;

[&+&,!=$: ;%#,4+1.+#&1!"#$7)#.8!E&9!\9)'7.,$- ;?TGHI JL BT; JL!$#!RL BT;

V&+,!=$: A)2,4&.)2!P&-2 BT; BT; B JL!$#!RL M

]2&/$ Y&#)!P&-2!^!M,)12 GHI @ =A! JL M

]11,-$,( =$-()#5&.,$-!Q.)3&#2(/,7 HQ @ M! JL B!

]-2,&-& =1&((,0,)2!G$#)(.!&-2!_,121&-2( HQ JL M! =$-.: M

]$3&!!! G$#)(.!I)()#5&.,$-! BT; R B =$-.: M

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

[)-.+4C8 !"!#$%&%$%'()*+!#$",%$(-!.*/!#$"0$*1!

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

V&,-)!!!!!!!!!! E#))!?#$3./!E&9!P&3! GHI JL M! JL M

V&,-)!!!!!!!!!! H7)-!Q7&4)!E&9!P&3 HQ B$!V,-,'+' B =$-.: M

V&#81&-2!!!!!!! G$#)(.!=$-()#5&.,$-!^!V&-&%)')-. HQ @ M! J@ M

V&((&4/+()..( G$#)(.!P&-2!U=/:!KJW GHITHQ JL M! JL M

V&((&4/+()..( H7)-!Q7&4)!$#!I)4#)&.,$-!U=/:!KJYW HQ @ B =$-.: M

V,4/,%&-!!!!!!! =$'')#4,&1!G$#)(.! GHI NL M! =$-.: M

V,4/,%&-!!!!!!! `+&1,0,)2!G$#)(.!"#$7)#.8 GHI RL M! =$-.: M

V,--)($.&!!!!!! Q+(.&,-&<1)!G$#)(.!]-4)-.,5)!;4. GHI RL M! a M

V,--)($.&!!!!!! R4!V&-&%)2!G$#)(.!P&-2 GHI RL M! =$-.: B!

2*34!5"6'(-789+*':!;*9!<='!8':)>):6*+!?%(!"&!#$"0$*19

!JZ!;?!b!Q+(.&,-!;%#,4+1.+#)6!GHI!b!Q+(.&,-!G$#)(.#86!X;Y!b!X&<,.&.!=$-()#5&.,$-6!HQ!b!V&,-.&,-!H7)-!Q7&4)

!RZ!=A!b!=$+-.8!A)7)-2)-.c!4$+-.,)(!2,00)#!$-!#)*+,#)')-.(

!SZ!=$-.:!b!\-#$11')-.!,(!4$-.,-+$+(!+-.,1!1&-2!4/&-%)(!+()!$#!,(!3,./2#&3-



!"#$#"#%&'()!!"*+#"&,!-(.!!"*/"(012!3#)#4(%&!&*!5(0'),!5*"#1&!67%#"1
!!"#$%#&'(!#)*+,#,-%!($')./,-%!$0!1&-2$3-)#(!"!&4.,5)!'&-&%)')-.6!4$'',.')-.!.$!)-#$11')-.!7)#,$26!7)-&1.8!0$#!+()!4/&-%)!"!,-!)94/&-%)!0$#!#)2+4)2!!.&9)(:

8-9-: !36;39<!=9<:>?@:=-?5?:3
!3?<93A!

;69B8
!C

<?=?<D<!9E3:9;:!-6!

:=36BB!
F

3:GD?3:8!<9=9;:<:=-!

!B9=
!F

@D39-?6=!65!

:=36BB<:=-!

HA:938I!
J

K?-L@39K9B!

!:=9B-A

;,((,((,77,!!!! !"!#$%&%$%'()*+!#$",%$(-!.*/!#$"0$*1!

;,(($+#,!!!!!!! <$#)(.!=#$71&-2 <>? @A B! @C B

;$-.&-&!!!!!!!! <$#)(.!D&-2(!E&9!F4. <>? GC H =$-.: B

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

H)5&2&!!!!!!!!! F%#,4+1.+#&1!K() >L M H =$-.: B

H)3!N&'7(/,#)!! <$#)(.!D&-2! >L GA H =$-.: B

H)3!N&'7(/,#)!! <$#)(.!D&-2!3,./!O$4+')-.)2!L.)3&#2(/,7 >L GA B! =$-.: B

H)3!P)#()8!!!!! <&#'1&-2!F(()((')-.!F4.!$0!GQRS FT C B! @ B

H)3!;)9,4$!!!!! !"!#$%&%$%'()*+!#$",%$(-!.*/!#$"0$*1!

H)3!B$#J!!!!!!! <$#)(.!E&9!D&36!L)4!SUA& <>? CA B! GA B

H$#./!=&#$1,-&! <$#)(.1&-2! <>? @A B! V B

H$#./!=&#$1,-&! W,121,0)!=$-()#5&.,$-!"#$%#&' NFX @A B! =$-.: B

H$#./!O&J$.&!!! <$#)(.!L.)3&#2(/,7!E&9! <>?
GA!,0!-&.+#&16!

C!,0!71&-.)2
H C H!

>/,$ >/,$!<$#)(.!E&9!D&3! <>? GA B! =$-.: H!

>J1&/$'&!!!!!!! !"!#$%&%$%'()*+!#$",%$(-!.*/!#$"0$*1!

>#)%$- L'&11!E#&4.!<$#)(.1&-2!"#$%#&' <>? GA H =$-.: B

>#)%$- <$#)(.1&-2!"#$%#&' <>? @ H =$-.: B

>#)%$- >7)-!L7&4)!F(()((')-. >L H$!;,-,'+' H =$-.: B

>#)%$- W,121,0)!N&I,.&.!=$-()#5&.,$-!Y!;&-&%)')-.!"#$%#&' NFX H$!;,-,'+' H =$-.: B

")--(815&-,&!!! =1)&-!&-2!T#)&- >L GA =O! =$-.: B

?/$2)!Z(1&-2!!! <&#'6!<$#)(.!&-2!>7)-!(7&4)!F4. >L GA B! GC B

L$+./!=&#$1,-&! F%#,4+1.+#&1!F(()((')-.!?)0$#'!F4.!$0!@AAQ FT[<>? C =O! =$-.: B

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

E)--)(())!!!!!! T#))-I)1.!"<$#)(. >L GC B! =$-.: B

E)9&(!!!!!!!!!! E,'I)#1&-2!\G"2"G] <>? =O =O! =$-.: B

E)9&(!!!!!!!!!! >7)-!L7&4) >L =O B! =$-.: B

K.&/ <&#'1&-2!F((')-.!F4.!&J&!T#))-I)1.!F4. FT C H @ B

^)#'$-.!!!!!!!! K()!^&1+)!F77#&,(&1 <>?[>L @C B! GA B

^,#%,-,&!!!!!!! <$#)(.#8!D&-2!K()!F(()((')-. <>?[>L @A H =$-.: B

W&(/,-%.$-!!!!! O)(,%-&.)2!<$#)(.!D&-2! <>? @A H =$-.: B

W&(/,-%.$-!!!!! >7)-!L7&4)!"!E,'I)#1&-2 <>?[>L C B! =$-.: B

W)(.!^,#%,-,& ;&-&%)2!E,'I)#1&-2! <>? GA B! =$-.: H!

W,(4$-(,-!!!!!! ;&-&%)2!<$#)(.!D&3! <>? GA B!
>7.,$-_!

@C!$#!CA
B

W8$',-%!!!!!!!! !"!#$%&%$%'()*+!#$",%$(-!.*/!#$"0$*1!

!G_!FT!`!L+(.&,-!F%#,4+1.+#)6!<>?!`!L+(.&,-!<$#)(.#86!NFX!`!N&I,.&.!=$-()#5&.,$-6!>L!`!;&,-.&,-!>7)-!L7&4)

!@_!=O!`!=$+-.8!O)7)-2)-.a!4$+-.,)(!2,00)#!$-!#)*+,#)')-.(

!V_!=$-.:!`!b-#$11')-.!,(!4$-.,-+$+(!+-.,1!1&-2!4/&-%)(!+()!$#!,(!3,./2#&3-


