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I, Kevyn D. Orr, hereby declare under penalty of perjury pursuant to
28 U.S.C. § 1746 as follows:

1. I am the emergency manager ("Emergency Manager") for the

City of Detroit ("Detroit" or the "City"), the debtor in the above-captioned
chapter 9 case, serving in accordance with Public Act 436 of 2012 of the State of
Michigan, also known as the Local Financial Stability and Choice Act, Michigan
Compiled Laws ("MCL") §§ 141.1541-141.1575 ("PA 436"). 1 was appointed
"emergency financial manager" for the City by the Local Emergency Financial
Assistance Loan Board (the "LEFALB") created under the Emergency Municipal
Loan Act, MCL §§ 141.931-141.942, on March 15, 2013, pursuant to Public
Act 72 of 1990 of the State of Michigan, also known as the Local Government
Fiscal Responsibility Act, MCL §§ 141.1201-141.1291 ("PA 72"). I formally took
office as the emergency financial manager for the City under PA 72 on
March 25, 2013. On March 28, 2013, the effective date of PA 436, PA 72 was
repealed, and I became the Emergency Manager of the City pursuant to
sections 2(e) and 31 of PA 436 (MCL §§ 141.1542(e) and 141.1571).

2. As Emergency Manager, in accordance with PA 436, I act for,
and in the place and stead of, the City's elected mayor (the "Mayor") and city

council (the "City Council"), and I exercise authority over nearly all aspects of the

City's government and management, including, but not limited to, budgeting,
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operations, financial affairs, contracts, appropriations, collective bargaining and
the use, sale and lease of assets. In the approximately four months since I became
Emergency Manager, | have become familiar with the history, day-to-day
functions and operations of the City and the financial affairs of the City. My
tenure as Emergency Manager may be limited. Pursuant to section 9(6)(c) of

PA 436 (MCL § 141.1549(6)(c)), after at least 18 months of service, | may be
removed from my position as Emergency Manager by a two-thirds vote of the City
Council approved by the Mayor. Accordingly, the City does not intend to tarry in
chapter 9. Rather, our objective is to implement a plan of adjustment and conclude
this case no later than September 2014.

3. As I have stated since my appointment, public health and safety
is my top priority. Moreover, improving the quality of life of Detroiters is
essential to the stabilization and revitalization of the City. Thus, the City's
restructuring must provide a foundation for the City to begin to provide basic,
essential services to its residents in a reliable fashion. Without this, the City's
death spiral I describe herein will continue.

4. In this vein, where possible, | have already moved quickly to
implement necessary reforms. For example, in the short four months since my
appointment, I have taken several immediate steps designed to improve public

health and safety in the short term, including: (a) undertaking a critical review of

-
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police, fire, ambulance and other emergency medical and safety-related services to
develop a comprehensive plan to upgrade outdated or poorly maintained
emergency vehicles, equipment and facilities; (b) taking necessary steps to ensure
that the City's new command center is operating in a timely fashion; (c) issuing an
order accepting the donation of new vehicles for the police, fire and emergency
response teams by private sector donors; (d) hiring a new police chief for the City;
(e) developing a plan to fix street lights and address the City's power grid as
promptly as possible; (f) issuing an order providing for the management and
monitoring of the City's Community Development Block Grant and Neighborhood
Stabilization programs (among others); and (g) taking substantial steps to
streamline the process for demolition of blighted structures. Additional steps are
necessary and will follow.

5. Contemporaneously with the filing of its petition and this
Declaration, the City has filed its: (a) Statement of Qualifications Pursuant to

Section 109(c) of the Bankruptcy Code (the "Statement of Qualifications"),

certifying that the City satisfies each of the criteria set forth in section 109(c) of

title 11 of the United States Code (the "Bankruptcy Code") for determining its

eligibility to be a debtor under chapter 9 of the Bankruptcy Code; and
(b) Memorandum of Law in Support of Statement of Qualifications

(the "Memorandum of Law"). This Declaration (along with other declarations

3-
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contemporaneously filed by the City)' provides a factual foundation underlying the
Statement of Qualifications and the Memorandum of Law.

6. Except as otherwise indicated, all statements in this Declaration
are based on my personal knowledge, my discussions with City personnel and/or
the City's advisors,” my review of relevant documents and sources and/or my
opinion based upon my professional experience and knowledge of the City's
history, operations and financial conditions. If called to testify, I could and would
testify to each of the facts set forth herein based on such personal knowledge,
review of documents and sources and/or informed opinion.

Overview

7. After decades of fiscal mismanagement, plummeting
population, employment and revenues, decaying City infrastructure, deteriorating

City services and excessive borrowing that provided short term band-aids at the

: Contemporaneously with the filing of this Declaration, the City has filed the:

(a) Declaration of Gaurav Malhotra in Support of City of Detroit, Michigan's
Statement of Qualifications Pursuant to Section 109(c) of the Bankruptcy
Code (the "Malhotra Declaration"); and (b) Declaration of Charles M.
Moore in Support of City of Detroit, Michigan's Statement of Qualifications
Pursuant to Section 109(c) of the Bankruptcy Code.

The City has retained numerous advisors in connection with its restructuring
efforts, including: (a) Miller Buckfire & Co. LLC, as financial advisor and
investment banker; (b) Jones Day, as primary restructuring counsel; (c) Ernst
& Young LLP, as financial restructuring advisor; (d) Conway MacKenzie,
as operational restructuring advisor; (e) Pepper Hamilton LLP, as special
litigation counsel; and (f) Miller Canfield P.L.C., as corporation and local
counsel.

4-
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cost of deepening insolvency, the City of Detroit today is a shadow of the thriving
metropolis that it once was. The City does not provide basic and essential services
to the residents who remain in the City. Crime is endemic. The City is infested
with urban blight, which: (a) depresses property values; (b) provides a fertile
breeding ground for crime and tinder for fires (with the attendant disproportionate
devotion of police and firefighting resources to abandoned lots); and (c) compels
the City to devote precious resources to demolition.

8. Significant additional resources are required to improve public
safety before the City can begin its rehabilitation. City operations, policies and
procedures must be streamlined and overhauled to implement best practices and
eliminate waste and inefficiencies. Related to this, the City's technology systems
are in desperate need of upgrades, as they have been neglected for years, and the
City's systems are not integrated. In short, the City requires substantial investment
to allow it to: (a) provide basic, essential services to current residents; (b) attract
new residents and businesses to foster growth and redevelopment; and
(c) ultimately begin what will be a long recovery.

9. The City's current financial obligations prevent this recovery.

The City has over $18 billion in accrued obligations — approximately $11.9 billion

-5-
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in unsecured obligations to lenders and retirees’ and over $6.4 billion in
obligations backed by enterprise revenues or that are otherwise secured

(collectively, the "Revenue Bonds").* Currently, more than $0.38 of every tax

dollar that the City collects goes to service legacy debt and other obligations rather

than toward providing services for the City's residents and businesses. If nothing

On June 14, 2013, 1, along with my advisors, met with representatives of all
creditor groups of the City to present information with respect to the state of
the City's finances and operations and a comprehensive proposal to provide
needed investment in the City and restructure the City's obligations.

See City of Detroit: Proposal for Creditors, dated June 14, 2013
(hereinafter, "June 14 Creditor Proposal," attached hereto as Exhibit A and
incorporated herein by reference), at 23-29 (identifying obligations
consisting of approximately: (a) $5.7 billion in other post-employment
benefit ("OPEB") accounting liabilities ($6.4 billion if the present value of
future expected benefits is used); (b) $3.5 billion in underfunding pension
liabilities; (c) $650.7 million in unsecured general obligation ("GO")
liabilities (consisting of $1.13 billion in total GO debt less $479.3 million in
secured GO debt); (d) $1.43 billion in liabilities under pension-related
certificates of participation ("COPs"); (e) $343.6 million in swap liabilities
related to the COPs (collectively, the "Swap Obligations"), which liabilities
were valued at $296.5 million as June 28, 2013; and (f) $300 million in other
liabilities). An executive summary of the June 14 Creditor Proposal

(the "Executive Summary"), also presented at the June 14, 2013 meeting
with creditors, is attached hereto as Exhibit B and incorporated herein by
reference.

June 14 Creditor Proposal at 23, 27 (consisting of $5.85 billion in enterprise
fund debt, $479.3 million in secured GO debt and $87.8 million in
miscellaneous notes payable to the federal government).

-6-
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changes, that number is expected to grow to almost $0.65 of every dollar in less
than five years.’

10.  For years, the City has spent more than it takes in and has
borrowed and deferred paying certain obligations to make ends meet. The City is
insolvent. Excluding the proceeds of debt issuances, the City has incurred
operating deficits for each of the past six years through fiscal year 2013. As of the
end of the City's 2012 fiscal year,’ the City had an accumulated unrestricted
general fund deficit of $326.6 million, an increase of $130.0 million over fiscal
year 2011.7 Excluding the impact of a recent debt issuance generating
approximately $137 million in proceeds for the City, this deficit increased by an
additional $47.4 million in fiscal year 2013.°

11.  The City also has experienced negative cash flow for years, and
that trend is expected to continue and accelerate if not addressed. The City had

negative cash flows of $115.5 million in fiscal year 2012, excluding the impact of

> Id. at 34.

6 References to the City's fiscal years in this Declaration are references to the

12-month period beginning on July Ist of the previous year and ending on
June 30th of the referenced year. For example, the City's 2013 fiscal year
began on July 1, 2012 and ended on June 30, 2013. The City's fiscal years
are expressed herein as "fiscal year [year]" (e.g., the 2013 fiscal year is
expressed as "fiscal year 2013").

June 14 Creditor Proposal at 6.

Quarterly Report with Respect to the Financial Condition of the City of
Detroit, dated July 15, 2013 (the "Quarterly Report"), at 3.

-
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proceeds from short term borrowings.” In March 2012, to avoid running out of
cash, the City borrowed $80 million on a secured basis.'’ Absent ongoing cash
conservation steps (primarily in the form of non-payment or deferral of obligations
that are due and payable and cost-cutting), the City would have run out of cash
before the end of fiscal year 2013 (i.e., June 30, 2013)."

12.  The City had a positive general fund cash balance net of
accumulated property tax distributions of $36.0 million as of June 30, 2013, but
only as a result of: (a) deferring approximately $108 million of current and prior
year pension contributions (including approximately $37 million in pension
contributions for fiscal year 2012 and an estimated $71 million in such
contributions for fiscal year 2013); (b) drawing $10 million of the escrowed
proceeds of the recent $129.5 million debt issuance; and (c) the City's recent
decision not to make the scheduled $39.7 million payments due to certain
pension-related service corporations, among other cash conservation measures.'>

Absent restructuring, the City is projecting cash flows of negative $198.5 million

June 14 Creditor Proposal at 7.

10 &

H Quarterly Report at 2.

12 Id. In addition, the City for many years has deferred critical reinvestment in

the City and its infrastructure due to lack of financial resources.

_8-
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in the current 2014 fiscal year and negative $260.4 million in fiscal year 2015."
This cash depletion would leave the City in a net cash position (after required
property tax distributions) of negative $11.6 million as early as December 2013."
In the absence of restructuring, the City's net negative cash position (after required
property tax distributions) will continue its downward spiral, reaching negative
$143.3 million as of the end of the current 2014 fiscal year and negative

$404.5 million as of the end of fiscal year 2015."

13.  Asnoted above, the City has not been — and currently is not —
paying its debts as they come due. For example, the City has deferred payment of
pension funding contributions to both its General Retirement System ("GRS") and
Police and Fire Retirement System ("PFRS" and, together with the GRS,

the "Pension Systems"), and it accrues interest on such deferrals at a rate of 8%.

As of June 30, 2013, the City had deferred approximately $108 million in
contributions to the Pension Systems in the aggregate. In addition, to conserve

cash for City operations, including payroll, the City did not make the scheduled

= June 14 Creditor Proposal at 50.

'* Quarterly Report at 3.

N June 14 Creditor Proposal at 50.

9.
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$39.7 million payments under certain pension-related service contracts that were
due on June 14, 2013.'°

14.  Faced with several years of expenditures exceeding revenues,
the City has taken aggressive steps to address its financial distress. These
measures included: (a) entering into a consent agreement with the State of
Michigan and the resulting creation of a financial advisory board to oversee the
City's operations and conduct limited reforms; (b) reducing the number of City
employees by more than 22% since fiscal year 2010;'” (¢) implementing revised
City employment terms ("CETs") for non-union employees and union employees
under expired collective bargaining agreements; (d) increasing certain tax and
utility rates; (e) enhancing tax collection initiatives; and (f) reducing other
expenditures. By these reforms, the City estimates that it has been able to realize
more than $200 million in annual savings.'®

15.  Unfortunately, these savings have not been sufficient to balance
the City's budget or improve its cash position. Moreover, as a practical matter, the
City cannot meaningfully increase revenues by raising taxes. Citizens of Detroit

already pay significantly more taxes than citizens of surrounding communities.

16 Id. at 8.
7 1d. at 53.
18 &

-10-
13-53846 Doc 11 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 14 of 88



The City's current tax rates are at their statutory maximums and, even if the City
could raise taxes, its residents lack the financial wherewithal to bear them. Nor
can the City significantly reduce expenditures at this time by further reducing
employee headcount or cutting services beyond the skeleton coverage currently
provided given the archaic state of the City's technological systems and certain
mandates in the City's Charter. Further cuts would only further jeopardize public
health, safety and welfare.

16. If left unchecked, the City's deteriorating financial condition
will only get worse. The time to stop the downward spiral is now. Along with my
team of advisors, I have crafted a plan to permit the City to pay its employees and
its bills, live within its means, provide meaningful (but modest relative to the
overall need) reinvestment in the City of approximately $125 million annually for
the next 10 years, " satisfy secured obligations and restructure unsecured
obligations. That proposed plan, the negotiations around it, the challenges
confronting the City and past attempts to meet them are described in more detail
below. Unfortunately, despite good faith efforts by the City to negotiate with its
creditors (where such negotiations could be had), no reasonable alternative for the
restructuring of the City's operations and obligations exists other than through this

chapter 9 case.

P Id. at6l.

-11-
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Detroit's Steady, Precipitous Decline

17.  The financial decline that has led Detroit to this debt adjustment
case is not of recent origin. Rather, Detroit's decline is the product of a confluence
of demographic and economic forces that have been mounting for decades.

18. In 1952, at the height of its prosperity and prestige, Detroit —
rightfully referred to as the cradle of the American automobile industry — had a
population of approximately 1.85 million,*® a 600% increase from the population
in 1900.*' Detroit's population explosion coincided with the rise of the
automakers. From 1900 to 1930, Detroit was the fastest-growing city in the world
and by 1929 it was the fourth-largest city in America.”> In 1950, Detroit was
building half of the world's cars.” During that time, half a million people came to
Detroit looking for work.*

19. Population Loss. Since its peak in the 1950s, however, Detroit

has been losing both people and jobs. Detroit's population declined by nearly 45%

20 Julia Vitullo-Martin, Detroit Fights Back, 5 City Journal 55 (Summer 1995).

2! Kevin Boyle, The Ruins of Detroit: Exploring the Urban Crisis in the Motor

City, 27 Michigan Historical Review 109 (Spring 2001).

Tom Bethell, Detroit's Fate: Intransigent Unions, Declining Automakers,
and Poor Public Policy Have Wrecked Both Michigan and Its Largest City,
2 The American 36 (2008).

Julia Vitullo-Martin, Detroit Fights Back, 5 City Journal 55 (Summer 1995).

David Lepeska, The Historical Roots of Detroit's Ruin, The Atlantic
(Mar. 12, 2012).

22

23

24
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to just over one million as of June 1990.” In the 23 years since, this population
decline has continued unabated. Detroit's population stands at 684,799 as of
December of 2012, an astonishing 63% decline from its postwar peak of

1.85 million residents.”® Detroit has gone from the fifth largest city in America in
1950 to the eighteenth largest today.”” No other American city has experienced a
comparable decline in population over a similar period of time.*®

20. The Decline of Detroit Manufacturing. A considerable amount

of migration out of the City has been, and continues to be, a result of economic
dislocation. In particular, changes in the auto industry over the years have had an
outsized impact on Detroit's economy. Almost immediately after World War 11,

Detroit began to lose manufacturing jobs as the auto companies automated their

25

Compare Population of the 100 Largest Urban Places: 1950, U.S. BUREAU
OF THE CENSUS tbl.18 (June 15, 1998),
http://www.census.gov/population/www/documentation/twps0027/tab18.txt
(stating that the City had a population of 1,849,568 in 1950) with City of
Detroit Fast Facts: 1990, U.S. BUREAU OF THE CENSUS,
http://www.census.gov/history/www/through the_decades/fast facts/1990
new.html (stating that the City had a population of 1,027,974 in 1990).

26 Population and Household Estimates for Southeast Michigan, Southeast

Michigan Conference of Governments (December 2012) (available at
http://www.semcog.org/uploadedFiles/Population_and Household
Estimates for December 2012.pdf) (last accessed April 30, 2012).

Kate Linebaugh, Detroit's Population Crashes, The Wall Street Journal
(Mar. 23, 2011), available at http://online.wsj.com/article/
SB10001424052748704461304576216850733151470.html.

Bruce Katz & Jennifer Bradley, The Detroit Project: A Plan for Solving
America's Greatest Urban Disaster, The New Republic 29 (Dec. 2, 2009).

27

28
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facilities and moved their remaining jobs out of the City.”” Between 1947 and
1963, Detroit lost approximately 150,000 manufacturing jobs as smaller auto
manufacturers disappeared (e.g., Packard and Studebaker), and the "Big Three"
began to move operations to the suburbs and out of the state.*

21. These trends only accelerated as the Detroit automakers began
to lose ground to international competitors. Foreign automakers entered the U.S.
market during the 1950s with fuel-efficient vehicles and, when the oil crisis of
1973 hit, U.S. automakers were unprepared. Automobile production fell nearly
30% in the next two years,”' and the market share of U.S. automobile companies
declined from 95% in 1955 to 75% in 1980.** By 2008, Detroit's share of
U.S. auto sales had declined to 47%.>’

22.  The collapse of Detroit's manufacturing industry during the

second half of the 20th century was not limited to the automobile sector. Non-auto

2 Kevin Boyle, The Ruins of Detroit: Exploring the Urban Crisis in the Motor

City, 27 Michigan Historical Review 114 (Spring 2001).

Tom Bethell, Detroit's Fate: Intransigent Unions, Declining Automakers,
and Poor Public Policy Have Wrecked Both Michigan and Its Largest City,
2 The American 36 (2008).

David Lepeska, The Historical Roots of Detroit's Ruin, The Atlantic
(Mar. 12, 2012).

Thomas H. Klier & James Rubenstein, Federal Reserve Bank of Chicago,
Detroit Back from the Brink? Auto Industry Crisis and Restructuring,
2008-11, 36 Economic Perspectives 35 (2012).

33 Id,

30

31

32
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companies also shuttered operations. In the 1970s and 1980s, companies such as
Uniroyal, Vernor's Ginger Ale and Revere Copper closed their plants and left
abandoned sites behind.>* From 1972 to 2007, the City lost approximately 80% of
its manufacturing establishments and 78% of its retail establishments.”

23.  Bleak Employment Prospects. The demise of Detroit's

industrial sector has proven catastrophic for its citizens' employment prospects.
The number of jobs in Detroit (for residents and non-residents) declined from
735,104 in 1970, to 562,120 in 1980, to 412,490 in 1990, to 346,545 in 2012.%
The "Great Recession" of the past decade dealt an especially punishing blow.
Detroit's unemployment rate already stood at an alarming 16% as of June 2008.”
When the recession took hold, the production and sales of automobiles in the U.S.
cratered. Combined sales for Detroit's automakers fell from 8.1 million in 2007 to

4.6 million in 2009, with two of the Big Three and numerous parts suppliers filing

3 Julia Vitullo-Martin, Detroit Fights Back, 5 City Journal 55 (Summer 1995).

3 Detroit City Government Revenues, Citizens Research Council of Michigan,

Report 382 (April 2013) ("CRC Report"), at 19.

http://library.semcog.org/InmagicGenie/DocumentFolder/
HistoricalPopulationSEMI.pdf.

36

V7 City of Detroit Comprehensive Annual Report for the Fiscal Year Ended

June 30, 2008, at 23 ("For June 2008, Detroit's jobless rate was 16.5%....").
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for bankruptcy in 2009.® The decline in production and restructuring of Detroit's
auto industry resulted in massive job cuts.” Detroit's unemployment rate
skyrocketed to 23.4% as of June 2010 and remained above 18% well into 2012.%
The number of employed Detroit residents fell sharply, from approximately
353,000 in 2000 to less than 280,000 in 2012.*'

24. Eroding Tax Bases & Declining Revenues. Declines in both

population and the economy are mutually reinforcing trends. As more people
leave the City, there is less economic activity and, thus, a decreased need for
workers. Less economic activity and fewer jobs induce even more people to leave,
thus further reducing economic activity and exacerbating job losses. Detroit has
been in the grip of this vicious spiral for decades, and it has taken a tremendous toll
on the City's ability to generate revenue. Detroit's municipal income tax receipts —

traditionally the City's largest source of revenue — have decreased by

38 Thomas H. Klier & James Rubenstein, Federal Reserve Bank of Chicago,

Detroit Back from the Brink? Auto Industry Crisis and Restructuring,
2008-11, 36 Economic Perspectives 35 (2012).

39 Id,

0 Population and Household Estimates for Southeast Michigan, Southeast

Michigan Conference of Governments (December 2012) (available at
http://www.semcog.org/uploadedFiles/Population_and Household
Estimates for December 2012.pdf) (last accessed April 30, 2012).

Bureau of Labor Statistics, Local Area Unemployment Statistics, Data Chart
ID: LAUPS26025003, LAUPS26025004, LAUPS26025005,
LAUPS26025006.

41
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approximately $95 million (or 30%) since 2002 and by $43 million (or more than
15%) since 2008, driven lower primarily by high unemployment and declining per
capita income.*

25. Detroiters' average per capita annual income from 2007 to 2011
was $15,261; the median household income for that same period was $27,862.%
During that period, an estimated 36% of Detroiters were living below the poverty
line.** Only 54% of Detroiters owned a home, the median value of which was
$71,100.* To put these numbers in perspective, the average per capita annual
income in Michigan from 2007 to 2011 was $25,482.* the median household

income was $48,669" and only 16% of Michigan citizens lived below the poverty

2 CRC Report, at vi. See June 14 Creditor Proposal at 52 (showing municipal

income tax revenue of $276.5 million in fiscal year 2008 and $233 million in
fiscal year 2012).

U.S. Census Bureau, State & County QuickFacts, Detroit, Michigan,
http://quickfacts.census.gov/qfd/states/26/2622000.html.

44 &
45 &

46

43

Id. Per capita annual income for residents of the surrounding communities
of Dearborn, Livonia and Southfield are $22,816, $31,959 and $29,228,
respectively. Id.

47 &
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line.*® The state-wide homeownership rate was 74%, and the median home value
was $137,300.%

26. Detroit's property tax receipts likewise have suffered. Between
1970 and 1990, the real value of the City's property tax base declined by nearly
two-thirds.”® This trend has reasserted itself in earnest in the wake of the Great
Recession. According to the Citizens' Research Council of Michigan, over the last
five years, Detroit's assessed property values have decreased by approximately
$1.6 billion.”' Property tax revenues for the City's 2013 fiscal year were
$134.9 million, a $12.9 million (or approximately 10%) reduction from the prior
fiscal year and $23.6 million (or approximately 15%) lower than the average
property tax revenue for the preceding five fiscal years.>

27. Ancillary taxes imposed by the City likewise have either
declined or are expected to decline on a prospective basis. Detroit is the only city
in Michigan to impose a "utility users' tax" on its citizens. The City's receipts from
this utility users' tax have decreased approximately 28% over the last decade (from

approximately $55.3 million in fiscal year 2003 to approximately $39.8 million in

48 Id,
49 Id,

" Julia Vitullo-Martin, Detroit Fights Back, 5 City Journal 55 (Summer 1995).
! CRC Report, at vi.

> June 14 Creditor Proposal at 52, 90; Quarterly Report at Appendix B.
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fiscal year 2012).” Detroit is also the only municipality in Michigan authorized to
levy a casino wagering tax.”* Although these wagering tax revenues recently have
remained steady, the City estimates that such revenues will decrease in fiscal

year 2013 by approximately 5% and fail to recover to their fiscal year 2012 level
until fiscal year 2023 due to expected loss of market share to casinos opening in
nearby locations (e.g., Toledo and Cleveland, Ohio).”

28.  Detroit receives unrestricted aid from the State of Michigan in
connection with constitutional and statutory sharing of sales tax revenue and
"economic vitality incentive payments." Due to the City's declining population
and significant cuts by the State, Detroit's share of distributed state revenue for
fiscal year 2012 had decreased by more than $161 million (or approximately 48%)
since fiscal year 2002 and by approximately $76 million (or approximately 31%)
since 2008.7° Although higher projected tax revenues collected by the State are
expected to halt the decline in the City's receipt of shared revenue over the coming

fiscal years, revenue sharing payments: (a) remain at risk of further decrease given

> CRC Report, at vi.

54 &
> June 14 Creditor Proposal at 52, 90.

%6 CRC Report at vii.
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the City's declining population; and (b) are projected to remain approximately 20%
below fiscal year 2011 levels for the foreseeable future.”’

29. No Ability to Ameliorate Cash Losses by Raising Taxes. A

number of factors render the challenges posed by the City's declining tax revenue
essentially intractable. The per capita tax burden on Detroit residents is the
highest in Michigan, which burden is made heavier still by the residents' relative
inability to pay given their level of per capita income.™ The City's income tax —
2.4% for residents, 1.2% for non-residents and 2.0% for businesses — is the highest
in Michigan,”” and Detroiters pay the highest total property tax rates of residents of
Michigan cities with a population over 50,000 (inclusive of property taxes paid to
overlapping jurisdictions (e.g., the State; Wayne County)).”

30. Inany event, the City is currently levying all taxes at the
statutory maximums.®' In particular: (a) Public Act 394 of 2012 of the State of

Michigan fixed the City's maximum income tax rates at their current levels;

> June 14 Creditor Proposal at 52, 90 (showing state revenue sharing of

$239.3 million in 2011 and projected revenue sharing between
$184.3 million and $193.0 million through 2023).

o8 Id. at 4.
> CRC Report, at 21.
60 1d. at vi.

o June 14 Creditor Proposal at 4.

%2 MCL § 141.503(2).
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(b) State law limits municipalities' property tax rates to 20 mills® and a
constitutionally-required "Headlee rollback" further limits that rate to 19.952 mills
(which is the rate charged by the City);** and (c) the utility users' tax and casino
wagering tax are fixed at their current 5% and 10.9% levels, respectively, by the
State statutes authorizing these Detroit-specific taxes.” See Exhibit A at 5
(comparing Detroiters' tax burden to comparable local municipalities).

Current Levels of Municipal Services are Inadequate

31. The severe demands on the City's financial resources have left
it unable to render proper services to its citizens over a 139-square mile municipal

footprint that is nearly 20% larger than that of Boston, Manhattan and San

o MCL § 117.3 ("Each city charter shall provide for all of the following:" ...
(g) The annual laying and collecting taxes in a sum, except as otherwise
provided by law, not to exceed 2% of the taxable value of the real and
personal property in the city."); MCL § 117.5 ("(1) A city does not have
power to do any of the following: (a) To increase the rate of taxation now
fixed by law, unless the authority to do so is given by a majority of the
electors of the city voting at the election at which the proposition is
submitted, but the increase in any case shall not be in an amount as to cause
the rate to exceed 2%, except as provided by law, of the assessed value of
the real and personal property in the city.").

o4 CRC Report, at 15.

. MCL § 141.1152(1) ("[t]he governing body shall set the rate of tax in
increments of 1/4 of 1% that shall not exceed 5%"); MCL § 432.212(4),(6),

(7) (providing for an aggregate maximum wagering tax in the amount of
10.9%).
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Francisco combined.”® The City's core services (e.g., police; fire; EMS; public
lighting; transportation; parks and recreation) generally are underfunded and
inadequate. Drastic cost-cutting actions taken over the years (as described in
further detail below) have gutted many City departments, resulting in the deferral
of many necessary investments and decreasing levels of services to Detroiters.
Indeed, departments accounted for in separate funds are not self-sufficient and rely
heavily on subsidies from the general fund (e.g., Department of Transportation
(fiscal year 2013 subsidy estimated to be $60-$70 million); Public Lighting
Department (fiscal year 2013 subsidy estimated to be $20-$30 million)). Lack of
adequate funding further results in leadership and staff positions within City
departments often going unfilled or under-filled, in part because the compensation
offered by the City often does not allow for the hiring of top talent.

32. High Crime Rates. During calendar year 2011, approximately

136,000 crimes were reported in the City; 15,245 of these were violent crimes

(e.g., homicide, forcible rape, robbery, aggravated assault).”” In 2012, the City's

66 Financial Advisory Board Discussion Document, June 15, 2012, at 4. The

combined area of Boston, Manhattan and San Francisco is 116.96 square
miles.

o7 United States Department of Justice, Federal Bureau of Investigation,

Uniform Crime Report 2011: Master File excerpts - Return A Record Cards
for Group 1 and Group 3 cities (provided upon request by Criminal Justice
Information Services); June 14 Creditor Proposal at 9.
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violent crime rate was five times the national average and the highest of any city
with a population in excess of 200,000.° In 2011, the number of murders,
non-negligent manslaughters and aggravated assaults in Detroit exceeded that of
Cleveland, Pittsburgh, St. Louis and Milwaukee combined.”” See Exhibit A at 9
(comparing 2011 crime data across major categories of crime for selected national
and local municipalities). The City's case clearance rates for violent crimes and all
crimes (18.6% and 8.7%, respectively) are substantially below that of comparable
municipalities nationally and surrounding local municipalities,”® and the response
times of the Detroit Police Department are far in excess of comparable and
surrounding cities.”' See Exhibit A at 10-11 (comparing clearance rates for

comparable national municipalities and certain Michigan municipalities) and 13

o8 United States Department of Justice, Federal Bureau of Investigation,

Uniform Crime Report 2011: Master File excerpts - Return A Record Cards
for Group 1 and Group 3 cities (provided upon request by Criminal Justice
Information Services); "Detroit Tops The 2012 List Of America's Most
Dangerous Cities," Forbes,
http://www.forbes.com/sites/danielfisher/2012/10/18/detroit-tops-the-2012-
list-of-americas-most-dangerous-cities/; June 14 Creditor Proposal at 9.

% United States Department of Justice, Federal Bureau of Investigation,

Uniform Crime Report 2011: Master File excerpts - Return A Record Cards
for Group 1 and Group 3 cities (provided upon request by Criminal Justice
Information Services); June 14 Creditor Proposal at 9.

70 City of Detroit, Detroit Police Department — Criminal Investigations

Division; June 14 Creditor Proposal at 10-11.

m City of Detroit, Detroit Police Department — Computer Aided Dispatch

System; Federal Bureau of Investigation.
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(identifying response times for the Detroit Police Department ("DPD") in 2012
and 2013). Certain business owners have taken the extraordinary step of hiring
off-duty police officers and renting police cruisers to patrol certain sections of the
City underserved by the DPD.”

33. Non-Functioning Street Lights. As of April 2013, about 40%

of the approximately 88,000 street lights operated and maintained by the City's
Public Lighting Department ("PLD") were not working, primarily due to disrepair
and neglect.”” Many outages are attributable to burned-out bulbs, but others are the
result of the obsolescence of the distribution-only electrical grid maintained by the
PLD.” The total of functioning street lights per square mile in Detroit generally is
less than half that of comparable national municipalities.” This failure in the

provision of basic municipal service — the City is literally struggling to keep the

72 http://online.wsj.com/article/

SB10001424127887323916304578407662589454102.html (last accessed
May 27, 2013).

June 14 Creditor Proposal at 12.
I

75

73

1d.; see also http://northcity.fox2now.com/content/st-louis-tests-new-street-
lighting-option;
http://www.lafollette.wisc.edu/publications/workshops/2009/lights.pdf;
http://www.cmu.edu/rci/images/projects/led-updated-web-report.pdf;
http://www.bloomberg.com/news/2012-05-24/half-of-detroit-s-streetlights-
may-go-out-as-city-shrinks.html;
http://www.cleveland.com/cityhall/index.ssf/2013/04/

cleveland public_power to_test.html.
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lights on — is compounded by the fact that many of the street lights that are
working do not meet the residents' actual needs. Functioning street lights often
serve under-populated sections of the City's historical population footprint, and
there is a backlog of approximately 3,300 complaints related to the City's
lighting.”®

34. Blight. Perhaps no issue is as fundamental to — or emblematic
of — Detroit's decline as urban blight. The City's long-term population decline and
falling property values have resulted in large numbers of abandoned, forfeited or
foreclosed land and structures within the City. These decrepit eyesores
dramatically undermine Detroit's efforts to maintain public safety (as they
contribute to the proliferation of crime and arson) and contribute to declines in
property values.

35.  There are approximately 78,000 abandoned and blighted
structures in the City (approximately 20% of the City's housing stock),”” nearly

half of which are considered dangerous. This number increases steadily due to

76 June 14 Creditor Proposal at 12.

77 Kate Linebaugh, Detroit's Population Crashes, The Wall Street Journal

(Mar. 23, 2011), available at
http://online.wsj.com/article/SB100014240527487044613045762168507331
51470.html; June 14 Creditor Proposal at 15.
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vacancy (particularly foreclosures) and fires, among other things.” Approximately
60% of the 11,000 to 12,000 fires that the City has experienced each year for the
past decade occur in blighted and unoccupied buildings, forcing the Detroit Fire
Department ("DFD") to expend a disproportionate amount of time and resources
fighting fires in vacant structures.” Similarly, there are approximately
66,000 blighted and vacant parcels of real property within the City limits.*

36. Compounding this problem is the fact that removing blight is an
expensive, time-consuming and highly-regulated endeavor. The average cost to
demolish a residential structure (accounting for surveys and abatements, utility

disconnection costs, administrative costs and the demolition itself) is

78 As of April 2013, 16,700 structures within the City have been inspected and

classified as dangerous, 14,263 have open complaints of being dangerous,
6,657 were scheduled to go before City Council for an order of demolition
and 1,159 are considered "emergency demolitions." See Financial Advisory
Board Discussion Document, October 8, 2012, at 57; Jillian Kay Melchior,
Battling Blight in Detroit, National Review Online, March 6, 2013 (available
at http://www.nationalreview.com/articles/342267/battling-blight-detroit-
jillian-kay-melchior) (last accessed July 16, 2013).

” Financial Advisory Board Discussion Document, November 12, 2012, at 24;

Jillian Kay Melchior, Battling Blight in Detroit, National Review Online,
March 6, 2013 (available at
http://www.nationalreview.com/articles/342267/battling-blight-detroit-
jillian-kay-melchior) (last accessed July 16, 2013); June 14 Creditor
Proposal at 16.

50 June 14 Creditor Proposal at 16.
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approximately $8,500.*" The current regulatory framework — involving multiple
codes and regulations and a number of jurisdictions — increases costs and slows the
process.”’

37. Aging, Dysfunctional Infrastructure and Equipment: Police,

Fire & EMS. Numerous City assets are in states of neglect and disrepair. The
infrastructure and equipment for the City's police, fire and EMS departments, in
particular, are aged and inadequately maintained.

38.  The average age of the City's 35 fire stations is 80 years, and
maintenance costs often exceed $1 million annually.* Due to lack of funding,
Detroit's firefighters are often forced to make necessary repairs to the fire stations
themselves.** The DFD's fire apparatus fleet is plagued with mechanical issues,

contains no reserve vehicles and lacks equipment ordinarily regarded as standard.®

81 Financial Advisory Board Discussion Document, October 8, 2012, at 61.

See also Third Quarterly Report on Demolition Projects, February 28, 2013,
issued by the Michigan State Housing Development Authority in
cooperation with the Department of Human Services (identifying $8,500 as

the per-structure cost for demolitions to date); June 14 Creditor Proposal
at 17.

82 June 14 Creditor Proposal at 27.

83 June 14 Creditor Proposal at 18.

84 Financial Advisory Board Discussion Document, November 12, 2012, at 28.

Detroit Public Safety Foundation, Department Needs,

http://www.detroitpublicsafetyfoundation.org/dfd-fire/department-needs/
(last visited Apr. 22, 2013).

85
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Once staffed with 63 people and now down to 26, the DFD's Apparatus Division

has a mechanic to vehicle ratio of 1 to 39, resulting in an inability to complete

preventative maintenance on schedule.*® Detroit firefighters frequently operate

shorthanded due to a lack of serviceable equipment. The City has recently

accepted donations towards the inspections of fire ladders on trucks and ground

ladders because the City could not afford required inspections.®” Indeed, in

February 2013, Detroit Fire Commissioner Donald Austin ordered firefighters not

to use hydraulic ladders on DFD ladder trucks except in cases involving an

"immediate threat to life" because the ladders had not received safety inspections

"for years.

n88

39.  The City's EMS vehicles suffer from similar problems. During

the first quarter of 2013, frequently only 10 to 14 of the City's 36 ambulances were

86

87

88

Financial Advisory Board Discussion Document, November 12, 2012, at 22;
June 14 Creditor Proposal at 18.

Detroit Free Press, "Detroit's New Police Chief: 'I've Come Home'",

May 15, 2013 (available at
http://www.freep.com/article/20130515/NEWS01/305150098/; last accessed
May 17, 2013). These donations fall well short of redressing the City's
chronic inability to perform required maintenance.

Elisha Anderson, Detroit Firefighters Ordered Off Ladders on Aerial Trucks;
Fleet Hasn't Been Inspected in Years, Detroit Free Press (Feb. 4, 2013),
http://www.freep.com/article/20130204/NEWS01/302040035/Detroit-
firefighters-ordered-oft-ladders-on-aerial-trucks-fleet-hasn-t-been-inspected-
in-years; June 14 Creditor Proposal at 18.
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in service.* Some of the City's EMS vehicles have been driven 250,000 to
300,000 miles and break down frequently.” Again, the City has been forced to
accept charitable donations to upgrade its EMS fleet. In March 2013, a group of
corporations pledged to donate approximately $8 million to the City, a portion of
which will be used to upgrade the city's fleet of EMS vehicles.” Similarly, the
DPD operates with an extremely old fleet of 1,291 vehicles, a majority of which
have reached replacement age and lack modern information technology.”

40. Parks and Recreation. The number of City parks is dwindling,

and many are in poor or fair condition due to lack of funding.” The City closed

210 parks during fiscal year 2009, reducing its total by 66% (from 317 to 107), and

5 Steve Neavling, Major U.S. Automakers Come to the Aid of Destitute

Detroit, reuters.com (Mar. 25, 2013, 10:35 AM),
http://www.reuters.com/article/2013/03/25/usa-detroit-manager-
1dUSL2NOCHOED20130325; June 14 Creditor Proposal at 18.

Dave LewAllen, Businesses to Donate $8 million for Detroit Police, EMS
Vehicle Fleet, wxyz.com (Mar. 25, 2013),
http://www.wxyz.com/dpp/news/region/detroit/businesses-to-donate-8-
million-for-detroit-police-ems-vehicle-fleet; June 14 Creditor Proposal at 29.

90

o Id.; June 14 Creditor Proposal at 18. Again, these donations are not

sufficient to fund all needed upgrades to the City's vehicle fleet.

2 June 14 Creditor Proposal at 19.

. Detroit Recreation Department Strategic Master Plan, Volume 11, May 2006,

at 14-15, 17, http://www.detroitmi.gov/Portals/0/docs/recreation/pdf/PD
F%?20files/Final%20Report/Volume%20IL.pdf; Detroit Free Press, Bing to
announce parks and recreation cuts, closures following collapse of Belle Isle
deal, January 31, 2013; June 14 Creditor Proposal at 15.
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recently announced that 50 of its remaining 107 parks would be closed, another
38 would shift to limited maintenance and the already under-served Belle Isle
would receive decreased services.”

41. Information Technology. Nearly all of the City's departments

are saddled with obsolete and non-integrated information technology ("IT")
infrastructure and software. The IT systems employed by the DPD and DFD:
(a) are outdated to the point that vendors no longer provide full support; and
(b) lack integrated solutions, resulting in redundant data entry, no meaningful
reporting and limited query capabilities.”” DPD's IT systems, in particular, are
highly manual, poorly implemented and non-integrated, resulting in highly
inefficient DPD operations; the DPD has no IT systems in place at all for such
functions as jail management, electronic ticketing and activity logs.”

42. The City's payroll systems are similarly anachronistic, resulting
in massive inefficiencies and excessive costs. The City currently uses multiple,

non-integrated payroll systems that are highly manual and prone to human error

94 Huffington Post, Detroit Parks Closing: Mayor Dave Bing to Abandon

50 Recreation Areas After Belle Isle Deal Collapses, February 1, 2013,
available at http://www.huffingtonpost.com/2013/02/01/detroit-parks-
closing-dave-bing n 2598938.html (last accessed July 15, 2013); June 14
Creditor Proposal at 15.

. City of Detroit, Detroit Police Department Information Technology —

Statement of Need, April 10, 2013, at 4.

% June 14 Creditor Proposal at 20.
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and erroneous payments. A majority of the City's employees are on an archaic
payroll system that has limited reporting capabilities and no way to clearly track,
monitor or report expenditures by category.”’ Accordingly, the City's cost of
payroll administration is significantly higher than for comparable entities.”
Current cost to process payroll is $62 per check ($19.2 million per year), which is
more than four times more costly than the general average of $15 per paycheck,
and almost 3.5 times more costly than other public-sector organizations, which
average $18 per paycheck.” The payroll process involves 149 full-time
employees, 51 of which are uniformed officers — meaning that highly and
expensively trained and high cost personnel are performing clerical duties.'”

43.  Similar IT issues handicap the City's tax collection systems.
The City's highly manual income tax collection and data management systems are
simply outdated (having been purchased in the mid-1990s) with little to no
automation capability; in July 2012, they were characterized as "catastrophic" by

the IRS.'"" The billing, processing and collection of property taxes are likewise

o7 Financial Advisory Board Discussion Document, July 26, 2012, at 17.

98 Id,

%9 Id. at 18; June 14 Creditor Proposal at 20.

%" Financial Advisory Board Discussion Document, July 26, 2012, at 18;

June 14 Creditor Proposal at 20.

1ot Financial Advisory Board Discussion Document, July 26, 2012, at 21, 23;

June 14 Creditor Proposal at 20.
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inefficient. Recommendations recently received from a third-party consultant
designed to increase the efficiency of the City's property tax collection process
have not been implemented, and the City must rely on Wayne County for funding
and the collection of delinquent property taxes.'*

44.  The City's core financial, accounting and budgeting systems
similarly suffer from the lack of modern IT. The City's financial reporting and
budget development systems: (a) are 10 to 15 years old; (b) require a manual
interface (70% of journal entries are booked manually); (c) lack reliable fail-over
and back-up systems; and (d) lack a formal, documented IT governance structure,
all of which impairs the reporting, efficiency and accuracy of the data and the
accountability of the systems.'” The City's grant tracking systems are fragmented
and unstandardized to the extent that the City is unable to comprehensively track
citywide grant funds and status or prevent disallowed costs.'™ Aged IT
infrastructure within the City's Buildings, Safety Engineering and Environmental

Department ("BSEED") and the DFD leads to bottlenecks in permit invoicing and

2" Financial Advisory Board Discussion Document, August 13, 2012, at 12;

Financial Advisory Board Discussion Document, October 8, 2012, at 14.

13 Financial Advisory Board Discussion Document, October 8, 2012, at 17, 43;

June 14 Creditor Proposal at 21.

1" Financial Advisory Board Discussion Document, October 8, 2012 at 42;

June 14 Creditor Proposal at 21.
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collection.'®

Finally, to improve both service and safety, the Detroit Department
of Transportation ("DDOT") requires funding for technology updates
(e.g., GPS/bus cameras) both on its buses and at DDOT facilities.'*

Certificate of Participation Obligations & Related Swap Agreements

45. In 2005 and 2006, the City entered into a series of financing
transactions to fund the unfunded actuarial accrued liabilities ("UAAL") related to
each of the Pension Systems through arranging for the issuance of certificates of
participation supported by services contracts between the City and each of the
General Retirement System Service Corporation and the Police and Fire

Retirement System Service Corporation (together, the "Service Corporations"),

i.e., specially created vehicles for each of the Pension Systems.'"’
46. As of the end of fiscal year 2012, the aggregate outstanding
amount of such certificates approximated $1.45 billion and, by series, are as

follows:

e Series 2005-A in the aggregate amount of $503,365,000 bearing interest
at 4.50 - 4.95% (the "2005 COPs");

15" Financial Advisory Board Discussion Document, October 8, 2012 at p. 17,

37; June 14 Creditor Proposal at 22.

106 Financial Advisory Board Discussion Document, October 8, 2012 at p. 27,

June 14 Creditor Proposal at 22.

"7 Comprehensive Annual Financial Report of the City of Detroit, Michigan for

Fiscal Year Ended June 30, 2012 (the "2012 CAFR") at 111.
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e Series 2006-A in the aggregate amount of $148,540,000 bearing interest
at 5.989% (the "2006-A COPs"); and

e Series 2006-B in the aggregate amount of $800,000,000 bearing interest
at a floating rate (the "2006-B COPs" and, together with the 2006-A
COPs, the "2006 COPs," and the 2006 COPS together with the
2005 COPs, the "COPs").'%

47.  Concurrently with the issuance of the 2006-B COPs, the
Service Corporations entered into various pay-fixed, receive-variable interest rate
swap transactions under eight separate 1992 ISDA Master Agreements (Local

Currency Single Jurisdiction) (collectively, the "Swap Contracts") with either

(a) UBS AG or (b) SBS Financial Products Company LLC ("SBS" and, together

with UBS AG, the "Swap Counterparties"), with Merrill Lynch Capital Services,

Inc. as credit support provider to SBS, with an aggregate notional amount equal to
the outstanding amount of the 2006-B COPS, or $800 million.'"

48.  The City arranged for insurance policies to guaranty certain of
the payments on the Swap Contracts with the Financial Guaranty Insurance
Company ("FGIC") and Syncora Guarantee Inc., as successor to XL Capital

Assurance Inc. ("Syncora" and, together with FGIC, the "Swap Insurers").''’ For

instance, with respect to the policies issued by Syncora, if the Service Corporations

1% 2012 CAFR at 111; 2005 COPs Offering at cover pages.
192012 CAFR at 33; June 14 Creditor Proposal at 28.

HO See Swap Contracts; 2005 COPs Offering Circular at 16; 2006 COPs
Offering Circular at 18.
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fail to perform under the Swap Contracts, Syncora may be called upon to pay most
of the quarterly swap payment, which is no more than, and can be significantly less
than, $12.6 million.""" If the Swap Counterparty elects to terminate, Syncora is
either not responsible for such payments or, if such terminations are premised on
an additional termination event, then Syncora's total exposure with respect to the
Swap Contracts is capped at a predetermined limit of $27 million.'"?

49.  Aspart of a 2009 restructuring of the City's swap obligations,
the City provided collateral to the Swap Counterparties for amounts owed to them
under the Swap Contracts pursuant to a Collateral Agreement dated as of

June 15, 2009 (the "Collateral Agreement"), among the City, the Service

Corporations, the Swap Counterparties and U.S. Bank National Association, as
Custodian (the "Custodian").""® To secure the obligations to the Swap
Counterparties, the City agreed to direct its wagering tax revenues into a lockbox

account (the "General Receipts Account") pending payment each month into a

" See XL Capital Assurance Financial Guaranty Insurance Policy

Nos. CA03049B, CA03049C, CA03049D and CA03049E.

See XL Capital Assurance Financial Guaranty Insurance Policy
Nos. CA03049B, CA03049C, CA03049D and CA03049E.

' City Ordinance No. 18-16; 2012 CAFR at 33; Custodian's Certificate
executed by U.S. Bank National Association, dated June 26, 2009.

112
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second lockbox account (the "Holdback Account") of one-third of the quarterly

payment next due to the Swap Counterparties.'"”

Growing Budget Deficits

50.  The City has run substantial deficits (excluding financing
proceeds) for the last six fiscal years of approximately $128 million (2008),
$124 million (2009), $72 million (2010), $57 million (2011), $122 million (2012)
and $47 million (2013).'"” Including the effect of recent debt issuances
(e.g., $75 million in fiscal year 2008; $250 million in fiscal year 2010;

$129.5 million in fiscal year 2013) (the "Recent Debt Issuances"), the City's

accumulated general fund deficit stood at approximately $327 million as of the end
of fiscal year 2012 and $237 million as of the end of fiscal year 2013.""® Excluding
the effect of the Recent Debt Issuances (which, as an accounting matter, reduce the
amount of the accumulated deficit by an amount equal to the funds borrowed), the
City's accumulated general fund deficit: (a) has grown continuously over an
extended period; and (b) would have been over $650 million for fiscal year 2012
and approximately $700 million for fiscal year 2013.""7 See Exhibit A at 6

(showing the growth of the City's accumulated deficit). Absent structural changes,

"% City Ordinance No. 18-16; 2012 CAFR at 33.

"> June 14 Creditor Proposal, at 52.

"% Quarterly Report, at 3; June 14 Creditor Proposal at 6.

"7 June 14 Creditor Proposal at 6.
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at its current run rate, the City's accumulated deficit could grow to approximately
$1.3 billion by fiscal year 2017.'"*

51.  The City has funded its continuing deficits in a variety of ways,
including: (a) deferral of pension contributions (resulting in larger funding deficits
and requirements for additional contributions in later periods); (b) issuance of short
term and long term debt; (c) deferral of trade payments; and (d) borrowing by the
general fund from other funds, deferrals and cash pooling. As of June 30, 2013,
the City's general fund had outstanding deferrals and amounts due to other funds
and entities of approximately $274.3 million: (a) approximately $53.8 million
owed to other funds; (b) approximately $77.2 million of other funds' cash held in
the general fund's operating account; (¢) approximately $35.3 million owed to
other taxing authorities; and (d) approximately $108 million in deferred pension

contributions owing for the current and prior fiscal years.

Insolvency

52.  Asaresult of the City's recurring operating deficits, the City
has continued to experience liquidity problems as it has depleted all cash reserves.
For years, the City's cash shortfalls have been addressed through the issuance of

short term and long term debt. As noted above, the City's Recent Debt Issuances

8 1d. at 91.
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provided the City with approximately $460 million in proceeds.'”” To avoid
running out of cash, in March 2012, the City borrowed $80 million on a short term,
secured basis (of which the City spent $50 million in fiscal year 2012)."° More
recently, the shortfalls have been addressed with deferrals of payments on current
obligations, wage cuts, employee furloughs/layoffs, cash pooling, borrowings from
other City funds and other working capital tactics.

53.  Further, the City's ability to access the credit markets to satisfy
its cash needs is compromised by its plummeting credit ratings. The City's credit
ratings have reached historic lows and currently are below investment grade. No
major U.S. city has a lower credit rating than Detroit.'*' As of June 17, 2013, S&P
2

and Moody's had lowered Detroit's credit ratings to CC and Caa3, respectively.'>

54. Debt Service Requirements. Debt service for the City's general

fund related to limited tax and unlimited tax GO debt and the COPs was

$225.3 million for fiscal year 2012, and is projected to exceed $247 million in

19 1d. at 6.
20 1d. at 7.
2114, at 8.

122 See Press Release, Standard & Poor's, "Detroit GO Debt Rating Lowered to

'CC' from 'CCC-' on Announced Cessation of Debt Service Payments"
(June 14, 2013); Press Release, Moody's, "Rating Action: Moody's
Downgrades Detroit's GOULT Rating to Caa3" (June 17, 2013).
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fiscal year 2013.'%

Payments related to the COPs are forecast to increase
substantially over the next two years due to a back-loaded amortization schedule.
As set forth in the following chart, when combined with retiree legacy obligations,

these obligations consumed over 38% of revenues in fiscal year 2012 and are

projected to increase to 65% of revenues by 2017 if not stemmed.

($ inmillions) Fiscal year ended actual Preliminary forecast
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Legacy expenditures
Debt service (LTGO) $ (666) $(1062) $ (635 $ (645 $ (626) $ (708 $ (709) $ (618 $ (618) $ (385)
Debt service (UTGO) 6720 (715) (724 (728) (730 (706) (649 (625) (576) (57.6)
POC- principal and interest (GF) (46) (209 (B6 (B5 (330 468 (514 (533) (550)  (569)
POC- principal and interest (EF, excl. DDOT) . (@49 @15 @18 (20 3) (9 (61) (649 (66
POC- principal and interest (DDOT) By (@8 (B0 (36 (40 By B (B9 (B9 @«
POC- swaps (GF) (386 (B9 (#M7) H#7) (449 429 (28 (@8 @7 @7
POC- swaps (EE, excl. DDOT) 23 (200 (200 (200 (20 @48 (48 (48 (49 (49
POC- swaps (DDOT) 45 (40 (40 (40 (40 B B9 @B @O (30
Pension contributions - Public Safety (589) (314 (328 (8L6) (499 (461) (1390) (1630) (180.0) (1980)
Pension contributions - Non-Public Safety (106) (27200 (1L1) (283) (54 (199 (369 (425 (@77) (531)
Pension contributions - DDOT 68 (73 (69 (95 (109 (123) (36 (277) (312) (%49
Health benefits - retiree - Public Safety (737) (802 (704 (796) (906 (915) (86 (%52 (10L7) (1080)
Health benefits - retiree - Non-Public Safety @474 (516) (506) (4900 (492 (497) (388 (415 (46) (477
Health benefits - retiree - DDOT (82) (118 (112) (111)  (103) (104  (133)  (143) (153) (163)

Total legacy expenditures $ (4146) $ (4620) $ (3979) $ (4861) $ (4616) $ (477.3) $ (587.6) $ (6224) $ (6559) $ (6723)

Total revenues (exd. finanding proceeds) $ 13977 $1,3633 $1,291.0 $1,3168 $1,1969 $1,1219 $1,0828 $1,0462 $10415 $1,0414

Total legacy expenditures
asa %of total revenues 297% 3% 308% 36%  386% 425%  S43%  95% 630%  646%

See also Exhibit A at p. 52 (chart summarizing growth over time, and projected

levels, of legacy liabilities).

' June 14 Creditor Proposal at 52; Quarterly Report at Appendix B.
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55.  Going forward, amounts required to service legacy liabilities
are expected to more than double.'** Required pension contributions are projected
to increase in light of: (a) an increasingly mature population already in pension
pay status; (b) the anticipated revision of aggressive and unrealistic actuarial
assumptions used in the past; (¢) updated actuarial calculations; and (d) past
deferrals of contributions.'*’

56. Negative Cash Flow. The City had negative cash flows of

$115.5 million in fiscal year 2012."%

The City's preliminary estimates show
positive cash flows of $31.5 million (excluding the impact of borrowings) for fiscal
year 2013, but only as a result of, among other things, the deferral of nearly

$108 million in pension contributions and the City's recent decision, on

June 14, 2013, not to make $39.7 million in payments due and owing to the

Service Corporations.'”” As of June 30, 2013, the City had only $36 million in

cash on hand (net of accumulated property tax distributions), but had outstanding

deferrals (including the $108 million in deferred pension contributions referenced

'2* " June 14 Creditor Proposal at 52.

125 Id,

20 Id. at7.

27 Quarterly Report at Appendix A.
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above) and amounts due to other funds and entities of approximately
$274.3 million."**

57.  Absent restructuring, the City is projecting cash flows of
negative $198.5 million in the current 2014 fiscal year and negative $260.4 million
in fiscal year 2015."* This cash depletion would leave the City in a net cash
position (after required property tax distributions) of negative $11.6 million as

early as December 2013."°

In the absence of restructuring, the City's net negative
cash position (after required property tax distributions) will continue its downward
spiral, reaching negative $143.3 million as of the end of the current 2014 fiscal
year and negative $404.5 million as of the end of fiscal year 2015."°" Accordingly,
the City (a) is not paying its debts as they come due and (b) is unlikely to be able to

service its debts in the foreseeable future. The City is insolvent.

Measures Taken by the City to Address Financial Challenges

58.  The City already has taken numerous steps prior to
commencing this chapter 9 case to improve its financial position, including the
adoption of various measures to reduce expenses and increase revenues. These

initiatives save the City an estimated $200 million per year, but they also impose

2" Quarterly Report at 2, Appendix A.

June 14 Creditor Proposal at 50; Malhotra Declaration, at 21.
Quarterly Report at 3.
June 14 Creditor Proposal at 50; Malhotra Declaration, at 22.

129
130

131
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substantial burdens on the City's workforce and residents. The following
paragraphs provide detail with respect to certain of the key actions taken by the
City to alleviate its liquidity pressures and redress its lopsided balance sheet in the
period leading up to the commencement of this chapter 9 case.

59. Execution of Consent Agreement/Creation of Financial

Advisory Board. On December 6, 2011, the Michigan Department of the Treasury

(the "Treasury") initiated a preliminary review of the City's financial condition
pursuant to former Public Act 4 of 2011 of the State of Michigan, also known as
the "Local Government and School District Fiscal Accountability Act,"

MCL §§ 141.1501-1531 ("PA 4"). On December 21, 2011, having completed its
preliminary review, the Treasury reported to the Governor of the State of Michigan
(the "Governor") that "probable financial stress" existed in Detroit and
recommended the appointment of a "Financial Review Team" pursuant to PA 4.

See Treasury Report on Financial Condition of Detroit (the "2011 Treasury

Report"), at 1 (copy attached hereto as Exhibit C and incorporated herein by
reference).
60. The Treasury's finding of "probable financial stress" was based
upon the following considerations (among others):
e Violation of Uniform Budget and Accounting Act. Detroit arguably had
violated Section 17 of the Uniform Budget and Accounting Act (Public

Act 2 of 1968 of the State of Michigan) by failing to amend the City's
general appropriations act when it became apparent that various line
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items in the City's budget for fiscal year 2010 exceeded appropriations by
an aggregate of nearly $58 million (and that unaudited fiscal year 2011
figures indicated that expenditures would exceed appropriations by

$97 million). Id. at 1-2.

e Inadequate Deficit Elimination Efforts. City officials did not file an
adequate or approved "deficit elimination plan" with the Treasury for
fiscal year 2010. The Treasury found that the City's recent efforts at
deficit reduction had been "unrealistic" and that "[c]ity officials either
had been incapable or unwilling to manage the finances of the City." Id.
at 2.

e Mounting Debt Problems. The City had a "mounting debt problem" with
debt service requirements exceeding $597 million in 2010 and long term
debt exceeding $8 billion as of June 2011 (excluding the City's
then-estimated $615 million in unfunded actuarial pension liabilities,
$4.9 billion in OPEB liability and other "discretely presented component"
debt). The ratio of the City's total long term debt to total net assets
for 2010 was 32.64 to 1. Id. at 3-4.

e Risk of Termination Payment Under Swap Contracts. The Treasury
identified a significant risk that the City would become subject to a
demand for a termination payment (estimated at the time to be in the
range of $280 million to $400 million) under its Swap Contracts. Id.
at 4-5.

e Falling Credit Ratings. The City's long term bond rating had fallen
below the BBB category and was considered "junk," speculative or
highly speculative. Id. at 5.

e Cash Flow Shortages. The City was experiencing significant cash flow
shortages. The City projected that its cash balance of $96.1 million as of
October 28, 2011 (which was nearly $20 million lower than the City's
previous estimates) would be quickly eroded and that the City would
experience a cash shortage of $1.6 million in April 2012 and would end
fiscal year 2012 with a cash shortfall of $44.1 million absent remedial
action. Id.

61. On March 26, 2012, the Financial Review Team appointed by

the Governor pursuant to PA 4 submitted its report to the Governor, finding that
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"the City of Detroit is in a condition of severe financial stress ... and that a consent
agreement has not been adopted [pursuant to PA 4]." See Financial Review Team

Report on Financial Condition of Detroit (the "2012 Financial Review Team

Report"), at 1 (attached hereto as Exhibit D and incorporated herein by reference).
62. The Financial Review Team's finding of "severe financial
stress" was based upon the following considerations (among others):

e Increasing Budget Deficit. Owing primarily to transfers to other funds,
the City's cumulative general fund deficit for fiscal year 2011 had
increased from $91 million to $148 million and the City had not
experienced a positive year-end fund balance since 2004. The City was
predicting a $270 million general fund deficit for fiscal year 2012. Id.
at7/.

e Variances from Budgets. Audits for the City's previous nine fiscal years
reflected significant variances between budgeted and actual revenues and
expenditures, owing primarily to the City's admitted practice of
knowingly overestimating revenues and underestimating expenditures.
Id. at 7-9.

e Cash Crisis. The City was continuing to experience significant cash
depletion. The City had proposed adjustments to collective bargaining
agreements ("CBAs") to save $102 million in fiscal year 2012 and
$258 million in fiscal year 2013, but the tentative CBAs negotiated as of
the date of the report were projected to yield savings of only
$219 million. Id. at 9-10.

e Debt Downgrades. The City's existing debt had suffered significant
downgrades. Id. at 10.

o Failure to File Adequate Deficit Elimination Plans. The City had not
filed adequate or approvable deficit elimination plans for the 2010 or
2011 fiscal years. 1d. at 12.

44-
13-53846 Doc 11 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 48 of 88



63. Contemporaneously with the investigation and review of
Detroit's financial condition by the Financial Review Team, in early 2012, the City
and the State of Michigan negotiated a "Financial Stability Agreement"

(the "Consent Agreement") in an effort to achieve: (a) financial stability for the

City; and (b) a stable platform for the City's future growth. The City Council
approved the Consent Agreement on April 4, 2012. The Consent Agreement
subsequently was executed by the Mayor, the members of the Financial Review
Team, the Treasurer of the State of Michigan (the "Treasurer") and the Governor as

of April 5, 2012. See Exhibit E attached hereto and incorporated herein by

reference (copy of the Consent Agreement). Having negotiated and executed a
"consent agreement" within the meaning of PA 4, no emergency manager was
appointed for the City despite the Financial Review Team's finding of "severe
financial stress."

64. The Consent Agreement created a "Financial Advisory Board"
(the "FAB") of nine members selected by the Governor, the Treasurer, the Mayor

and City Council."”

The Consent Agreement granted the FAB an oversight role
and limited powers over certain City reform and budget activities.'"”> The FAB has

held, and continues to hold, regular public meetings and to exercise its oversight

P2 Consent Agreement, at §§ 1.1; 1.2.

B3 1d. at § 1.5,
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functions consistent with the Consent Agreement. To implement the reform efforts
set forth in the Consent Agreement, " the positions of "Chief Financial Officer"
and "Program Management Director" were established, each reporting to the

1
Mayor. .

65. Employee Headcount Reductions. Since 2010, the City has
reduced its employee headcount by more than 2,700 (from 12,302 employees as of
the close of fiscal year 2010 to approximately 9,591 as of June 30, 2013)."*° The
City estimates that its headcount reductions have resulted in annual savings of over
$100 million."’

66. Reductions of Labor Costs Through Implementation of CETs.

On July 12, 2012, the Financial Advisory Board approved the CETs"* for:
(a) employees in unions with expired CBAs; and (b) non-union employees,

effective as of July 17, 2012. Among other things, the CETs provide for: (a) wage

B Specific reform efforts are identified on Annex D to the Consent Agreement.

Consent Agreement, at §§ 2.2; 2.3.
June 14 Creditor Proposal at 53; Quarterly Report at 3.

137
Id.
138

135

136

The CETs were imposed on union employees with expired CBAs pursuant
to the Consent Agreement between the City and State. Then-in-effect PA 4
suspended the City's obligation to engage in collective bargaining upon entry
of the Consent Agreement. CBAs for approximately 80% of union
employees expired as of June 30, 2012; the remaining CBAs were expired as
of June 13, 2013.
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reductions (implemented through the imposition of furlough days);

(b) caps/reductions on vacation/holiday pay/overtime/sick days; (c¢) the reduction
of pension multipliers; and (d) changes to healthcare coverage. The City estimates
that implementation of the CETs has resulted in $102 million in annual savings
($25 million in savings attributable to wage reductions; $59 million in savings
attributable to reduced active and retiree benefits; $9 million in savings attributable
to reduced pension costs; $8 million in savings attributable to changes to work

139

rules).

67. Increased Corporate Tax Rate. In January 2012, the City's

corporate income tax rate was raised to 2.0% from 1.0%. This increased rate was
projected to generate an estimated $6 million in additional annual revenue for the
City.'*

68. Enhanced Tax Collection Initiatives. The City has

implemented — and continues to implement — initiatives designed to: (a) improve
collection of past due taxes; and (b) enhance collection efforts on a prospective
basis. These efforts to enhance collection of taxes are expected to generate an

estimated $13 million in additional annual revenue for the City.'"'

"% June 14 Creditor Proposal at 53.

140 1d. at 54.
141 Id,
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69. Increased Lighting Rates. In January 2013, the PLD increased

its rates to more closely align with market rates and eliminate the practice of
charging customers less for power than the City itself was paying. Increased PLD
rates are expected to generate an estimated $9 million in additional annual revenue
for the City.'*

70.  Reductions in Vendor Costs. The City currently is

implementing an initiative to reduce its vendor related costs by 10%. Reductions

in vendor costs are expected to save the City an estimated $10 million annually.'*

71.  Reduction in Subsidy to DDOT. In 2012, the City undertook
steps to improve the efficiency of DDOT (e.g., through route rationalization),
thereby reducing the subsidy from the City's general fund to the DDOT enterprise
fund by approximately $15 million annually.'*

72.  Deferred Capital Expenditures. The City has deferred capital

expenditures on a number of its assets (notably its public lighting and its water and
sewer system). Compare the City's average aggregate capital outlays for the last

five fiscal years 2008 — 2012 ($82.98 million) with the significantly larger average

142 Id,
143 Id,
144 Id,
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aggregate capital outlays for the five fiscal years preceding that period (2003 to
2007; $151.94 million).'*

73.  Demolition Initiatives. In April 2010, the City launched a

program to take initial steps towards addressing the critical issue of urban blight
within the City limits."*® This program had the goal of demolishing 10,000 vacant
structures (1.e., approximately 13% of the vacant structures within the City and
26% of such buildings classified as dangerous) within three years.'""’ Over

5,000 structures have been demolished, but the City lacks sufficient funding to

complete the project by its target date of December 2013."**

The City has also
commenced an ancillary demolition initiative in partnership with the State of
Michigan, pursuant to which $10 million has been allocated to the targeted
demolition of 1,234 structures located in the vicinity of schools.'* As of
February 28, 2013, 179 structures had been demolished pursuant to this ancillary

initiative (and another 56 were under contract to be demolished)."’

145 2012 CAFR, at 194-95; June 14 Creditor Proposal at 55.

'4¢ June 14 Creditor Proposal at 55.

47 pd,
48 g,
49 pd.
150 14,
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Appointment of the Emergency Manager

74.  In 1990, the Michigan Legislature enacted PA 72, which
empowered the State to intervene with respect to municipalities facing financial
crisis through the appointment of an emergency manager who, once appointed,
would assume many of the powers ordinarily held by local elected officials.
Effective March 16, 2011, the Legislature repealed PA 72 and enacted PA 4.
Thereafter, Michigan voters rejected PA 4 by referendum on November 5, 2012,
which rejection automatically revived PA 72.

75.  On December 11, 2012, because of the City's diminishing
liquidity, the FAB requested that the State initiate a preliminary review of the
City's financial condition pursuant to PA 72. The Treasury reported to the
Governor on December 14, 2012 that, based on its preliminary review, a "serious
financial problem" existed within the City. See Treasury Report on Financial

Condition of Detroit (the "2012 Treasury Report"), at 1 (copy attached hereto as

Exhibit F and incorporated herein by reference).

76.  On December 18, 2012, pursuant to PA 72, the Governor
appointed another Financial Review Team to review the City's financial condition.
On February 19, 2013, the Financial Review Team submitted its report to the
Governor, concluding "in accordance with [PA 72], that a local government

financial emergency exists with the City of Detroit because no satisfactory plan
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exists to resolve a serious financial problem." See Financial Review Team Report
on Financial Condition of Detroit (together with "Supplemental Documentation of
the Detroit Financial Review Team," also dated February 19, 2013,

the "2013 Financial Review Team Report"), at 1 (attached hereto as Exhibit G and

incorporated herein by reference).
77.  The Financial Review Team's finding of a "local government
financial emergency" was based primarily upon the following considerations:

e (ash Crisis: The City continued to experience a significant depletion of
its cash, with a projected $100 million cumulative cash deficit as of
June 30, 2013. Cost-cutting measures undertaken by the Mayor and City
Council were characterized as too heavily weighted to one-time savings
and non-union personnel. Id.

e General Fund Deficits. The City's cumulative general fund deficit had
not experienced a positive year-end fund balance since 2004 and stood at
$326.6 million as of June 30, 2012. If the City had not issued substantial
debt to reduce the cumulative fund balance over the last ten years, the
accumulated general fund deficit would have been $936.8 million for
fiscal year 2012. Id. at 2.

e Long-Term Liabilities. The City's long-term liabilities exceeded
$14 billion as of June 30, 2013, with approximately $1.9 billion coming
due over the next five years. The City had not devised a satisfactory plan
to address these liabilities. 1Id.

e Bureaucratic Structure. The City Charter contains numerous restrictions
and structural details that make it extremely difficult to restructure the
City's operations in a meaningful or timely manner. Id.

e Variances from Budgets. Audits for the City's last six fiscal years
reflected significant variances between budgeted and actual revenues and
expenditures, owing primarily to the City's admitted practice of
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knowingly overestimating revenues and underestimating expenditures.
Id. at pages 5 and 6 of Supplemental Documentation.

e Weaknesses in Internal Controls. The management letter accompanying
the City's fiscal year 2012 financial audit report identified numerous
material weaknesses and significant deficiencies in the City's financial
and accounting operations. Id. at Attachment 1 to Supplemental
Documentation.

78.  On March 1, 2013, in response to the 2013 Financial Review
Team Report, the Governor announced his determination that a "financial

emergency" existed within the City. See Exhibit H at 1 (Governor's determination

of financial emergency, incorporated herein by reference). After a public hearing
to consider the City Council's appeal of the Governor's determination, on

March 14, 2013, the Governor confirmed his determination of a "financial
emergency" within the City and requested that the LEFALB appoint an emergency
manager pursuant to PA 72. [ was appointed as the emergency financial manager
by the LEFALB on March 14, 2013 and formally took office on March 25, 2013.
On March 28, 2013, upon the effectiveness of PA 436, I became the Emergency
Manager under PA 436.

Proposed Financial & Operational Restructuring

79. Immediately upon my appointment as Emergency Manager,
I began to focus on developing a comprehensive restructuring plan to: (a) ensure
that the City is able to provide or procure governmental services essential to the
public health, safety and welfare of its citizens; (b) assure the fiscal accountability
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and stability of the City; and (¢) promote investment in the City and revitalization
of the community in a sustainable fashion. In tandem with my advisors, I have
developed such a restructuring proposal, which is reflected in the June 14 Creditor
Proposal.

80.  On June 14, 2013 (i.e., less than three months after formally
assuming the position of Emergency Manager), at a meeting in the Detroit area,
I presented the June 14 Creditor Proposal to approximately 150 invited
representatives of the City's creditors, including representatives of: (a) all of the
City's funded debt; (b) the insurers of such debt; (¢) all of the City's unions;
(d) certain retiree associations; (e) the Pension Systems; and (f) many individual
bondholders.

81. At this meeting, my advisors and I presented the Executive
Summary and attendees received the full proposal as they exited. I also caused the
full proposal and the Executive Summary to be posted publicly on the City's

! The meeting lasted approximately two hours, and my

website the same day.
advisors and I answered all questions posed by attendees. At the conclusion of the

meeting, we invited all creditor representatives to meet and engage in a dialogue

with the City representatives regarding the proposal. I indicated that I would

B http://www.detroitmi.gov/Portals/0/docs/EM/Reports/City%200f%20
Detroit%20Proposal%20for%20Creditors1.pdf
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welcome proposed modifications and alternative ideas consistent with the City's:
(a) urgent need for reinvestment to improve essential City services; and (b) current
and projected cash flows."”

82.  In addition to describing the economic circumstances and
headwinds that resulted in Detroit's current financial condition, the 128-page
June 14 Creditor Proposal described a thorough overhaul and restructuring of the
City's operations, finances and capital structure, as well as proposed recoveries for
each creditor group.

83.  Among other things, the June 14 Creditor Proposal included

and/or 1dentified:

e the City's plans to achieve a sustainable restructuring through investing
over $1.25 billion over ten years to improve basic and essential City
services to citizens, including: (a) substantial investment in, and/or the
restructuring of, various City departments (e.g., DPD; DFD/EMS;
DDOT; the Assessor's office/property tax division; BSEED; and the
36th District Court); (b) substantial investment in the City's blight
removal efforts; (c) the transition of the City's electricity transmission
business to an alternative provider; (d) the implementation of a
population-based streetlight footprint and the outsourcing of lighting
operations to the newly-created Public Lighting Authority; (e) substantial
investments in upgraded information technology for police, fire, EMS,
transportation, payroll, grant management, tax collection, budgeting and
accounting and the City's court system; (f) a comprehensive review of the

132 At the City's meeting with creditors on June 14, 2013, the City also

announced its decision: (a) not to make the scheduled $39.7 million
payments due to certain pension related service corporations; and (b) to
impose a moratorium on principal and interest payments related to
unsecured debt.
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City's leases and contracts; and (g) a proposed overhaul of the City's
labor costs and related work rules (see June 14 Creditor Proposal,
at 61-78);

e the City's intention to expand its income and property tax bases,
rationalize and adjust its nominal tax rates and various initiatives to
improve and enhance its tax and fee collection efforts (see June 14
Creditor Proposal, at pp. 79-82);

o the City's intention to potentially realize value from the Detroit Water
and Sewer Department ("DWSD") through the creation of a new
metropolitan area water and sewer authority that will conduct the
operations currently conducted by the DWSD pursuant to the City's
concession or lease of the DWSD's assets in exchange for a recurring
(and unrestricted) payment in lieu of taxes, lease payment or other form
of payment (the "Proposed DWSD Transaction") (see June 14 Creditor
Proposal, at pp. 83-86);

e the potential realization of value from City-owned assets currently
exhibited and/or housed at the Detroit Institute of Arts (see June 14
Creditor Proposal, at pp. 88);'>

153

The City has made no decisions regarding the treatment of any particular
asset. The City's intentions with respect to the City-owned assets exhibited
and/or stored at the Detroit Institute of Arts and managed by the non-profit
DIA Corporation has generated a significant amount of controversy and
media attention. The Attorney General for the State of Michigan has issued
a formal opinion expressing his belief that such assets are held in a public
trust for the benefit of the City's residents. The City's creditor constituencies
have expressed contrary views, taking the position that all non-essential City
assets should be made available for their recoveries. The City reiterates its
intention (previously expressed in the June 14 Creditor Proposal) to continue
to: (a) engage all interested parties in dialogue regarding the City-owned art
collection; (b) attempt to reconcile the competing positions expressed by
such parties; and (c) reach a resolution with respect to such assets that will
maximize the long term benefits to the City and the prospects for a
successful restructuring.
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e the City's commitment to evaluate what value may be realized from other
City assets (e.g., City-owned real property; municipal parking operations;
the Detroit-Windsor Tunnel; and Belle Isle Park) (see June 14 Creditor
Proposal, at pp. 87-89);

e the City's projected financial statements over a ten-year period and the

assumptions underlying those projections (see June 14 Creditor Proposal,
at pp. 90-100); and

e the City's actual and forecasted cash flows for the 2013 and 2014 fiscal
years in the absence of restructuring (see June 14 Creditor Proposal,
at pp. 49-50).

84.  The June 14 Creditor Proposal further suggested the City's good
faith view of stakeholders' recoveries upon their various claims based upon the
City's actual and projected financial condition. The City proposed: (a) treatment
of secured debt commensurate with the value of the collateral securing such debt,
including the repayment or refinancing of its Revenue Bonds, secured unlimited
and limited tax GO bonds, secured installment notes and liabilities arising in
connection with the Swap Obligations; and (b) the pro rata distribution of
$2 billion in principal amount of interest-only, limited recourse participation notes
to holders of unsecured claims (i.e., holders of unsecured unlimited and limited tax
GO bonds; the Service Corporations (on account of the COPs); the Pension
Systems (in account of pension underfunding); retirees (on account of OPEB
benefits); miscellaneous other unsecured claimants) with the potential for

amortization of the principal of such notes in the event that, e.g., future City
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revenues exceeded certain thresholds, certain assets were monetized and/or certain
grants were received. See June 14 Creditor Proposal, at pp. 101-109.

85. Having provided the facts and strategies contained in the
presentation to its creditor body en masse, the City followed up with individual
meetings with attendees during the period between June 14, 2013 and the
commencement of this case. At these meetings, further data and legal viewpoints
were exchanged and many questions were answered; however, no meaningful
progress toward a comprehensive resolution of the City's obligations occurred.
Importantly, following the June 14 presentation, the City: (a) sought a resolution
of various issues related to its pension-related Swap Contracts through extensive
negotiations with the Swap Counterparties thereto and the insurers of the Swap
Obligations; and (b) held several follow-up meetings with various creditor
representatives.

86. Negotiations with Swap Counterparties/Insurers. In

March 2012, the City suffered ratings downgrades with respect to its unlimited tax
GO bonds, which again gave rise to the risk that the Swap Counterparties could
terminate the Swap Contracts and seek a termination payment from the City.

As reported in the 2012 CAFR, the City commenced negotiations with the Swap
Counterparties to resolve issues arising in connection with the credit rating

downgrade.
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87.  Following my appointment, discussions with the Swap
Counterparties intensified to find a resolution that would enable the City to exit the
Swap Contracts with no impact on the Swap Insurers and assure the City continued
access to the wagering tax revenues. The negotiations included: (a) several
in-person and telephonic meetings among the City, Swap Counterparties and their
respective advisors; (b) the exchange of various economic offers between the
parties; and (c) the generation of numerous draft agreements memorializing such
offers.

88.  Despite the significant time and effort devoted to reaching a
resolution that would permit the City access to the wagering tax revenues,
following the assertion of alleged rights by Syncora, the City's access to funds was
blocked, and the negotiations with the Swap Counterparties stalled. Accordingly,
the City acted to protect its interests and preserve its access to its wagering tax
revenues — a critical funding source for the City — by commencing litigation
against Syncora (among others) in the Circuit Court for Wayne County, Michigan
to seek: (a) the release of revenues held by U.S. Bank as custodian; and (b) the
recovery of damages suffered by the City due to Syncora's interference with its
banking relationships. In connection with that proceeding, I submitted an affidavit
in support of the City's Verified Complaint for Declaratory and Injunctive Relief,

which contains additional factual background concerning the Swap Contracts,
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Collateral Agreement and related matters. On July 5, 2013, the City obtained a
temporary restraining order against Syncora and U.S. Bank, thus temporarily
preserving its access to wagering tax revenues.

89. Following those activities, the City was able to make timely
payment on the Swap Obligations, making the required deposit into the Holdback
Account and triggering the release of wagering tax revenues to the City.
Concurrently, the City was able to restart negotiations with the Swap
Counterparties. Negotiations culminated in the Forbearance and Optional
Termination Agreement, dated as of July 15, 2013, by and among the City, the
Swap Counterparties and the Service Corporations, which agreement is the subject
of a motion, filed contemporaneously with this Declaration, seeking approval to
assume such agreement and compromise the issues regarding the validity and
enforceability of the pledge and lockbox arrangements with respect to the wagering
tax revenues.

90. Meetings with Respect to Employee Legacy Obligations. Both

prior to and after my appointment, many of the City's financial and legal advisors
have been analyzing the City's retiree healthcare and pension obligations. These
advisors have been developing ideas for restructured programs that would preserve

healthcare and retirement benefits for retirees, to the extent feasible, in a structure
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that the City will be able to afford in light of its projected cash flows and other
critical needs over the next decade.

91. On June 20, 2013, certain of these advisors met in Detroit with
representatives of all of the City's unions and four retiree associations. These
meetings were conducted in discrete morning and afternoon sessions (addressing
"non-uniformed" and "uniformed" personnel/retirees, respectively) at which the
City: (a) presented a more in-depth look at its analysis of its retiree health and
pension obligations; and (b) suggested proposals for the modification thereof that
the City could fund within its means going forward. Representatives and advisors
of the Pension Systems attended both meetings.

92.  Approximately 100 union and retiree representatives attended
the two-hour morning session for non-uniformed employees and retirees.
Questions were solicited, and the City's advisors answered as many of them as
could be answered before the meeting time concluded. Approximately 35 union
and retiree representatives attended the afternoon session for uniformed employees
and retirees, which lasted approximately 90 minutes. Questions were solicited, and
the City's advisors answered all questions posed. The City provided handouts of
the presentations at both meetings and, after the meetings, posted such

presentations in the Data Room (as such term is defined below) that the City has
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established as a repository for information that creditors may find relevant in their
evaluation of the City's proposals.

93.  Both at the beginning and at the conclusion of each meeting,
the City's advisors stressed that the City welcomed the unions' and retirees' views.
Because the modifications proposed by the City are dramatic (albeit necessary), the
City clearly expressed its desire to engage in a dialogue regarding the unions' and
the retirees' preferred approach to address the required changes that are expected to
be severely dislocating for retirees.

94.  Understandably, the employees' and retirees' reactions to these
meetings were less than enthusiastic; there were expressions of distress and, in
some cases, anger.””* Certain union representatives publicly called for litigation
and swore that they would not countenance discussions over proposals to modify

. . . 155 .
either retiree healthcare or pensions. ™ Others took a more constructive

% See, e.g., See, e.g., Detroit Free Press, "Kevyn Orr orders corruption probe

of pensions, benefits; unions vow fight against cuts," June 20, 2013 (quoting
a district clerk for the City's Department of Public Works and a member of
the Association of City of Detroit Supervisors; "That was the biggest crock
of crap I've ever heard in my life. They're talking about freezing our
pensions. I just feel like crying."); Bloomberg News, "Detroit Manager
Outlines Pension-Cut Plans for Workers," June 21, 2013 (quoting union
official: "People are angry because it's the same old horse crap - it's their
way or the highway.").

155 See, e.g., Detroit Free Press, "Kevyn Orr orders corruption probe of

pensions, benefits; unions vow fight against cuts," June 20, 2013 (quoting
the president of Amalgamated Transit Union Local 26: "We'll fight you in
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approach.”® On June 27, 2013, the City's advisors contacted all union
representatives that had attended any prior presentations by, or meetings with, the
City and/or its advisors to invite additional requests for information and diligence
from such parties.

95.  On July 10, 2013, the City and certain of its advisors held
separate meetings with: (a) representatives and advisors of the GRS, as well as
representatives and counsel for certain non-uniformed unions and retiree
associations; and (b) representatives and advisors of the PFRS, as well as
representatives and counsel for certain uniformed unions and retiree associations.
Each meeting lasted approximately two hours. The purposes of each meeting were
to: (a) provide additional information on the City's pension restructuring proposal;

and (b) discuss a process for reaching a consensual agreement on (i) pension

court. We'll probably stand a better chance, because one thing about a
bankruptcy judge, he's not going to feed into all this nonsense stuff.... If
you're going to come, you're going to have to come correct in bankruptcy
court"; quoting union official: "This is not a bargaining session. We're not
bargaining with them at this point. They really didn't have a legitimate
proposal.").

156 See, e.g., Bloomberg News, "Detroit Manager Outlines Pension-Cut Plans

for Workers," June 21, 2013 (quoting the President of the Detroit Fire
Fighters Association: "We have to go back and deliberate and come back
with some form of unified response. This is reality, we're trying to find the
best way, if possible, to work together and come to a solution for the city.").
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underfunding issues and (ii) the treatment of any related claims."”” At each
meeting, the parties generally discussed: (a) the actuarial assumptions underlying
the Pension Systems' claims related to underfunding (and that will be used for
funding purposes going forward); (b) the City's prospective ability to make
contributions to the Pension Systems; and (c) adjustments to pension benefit design
necessary to reduce liabilities, and consequent underfunding, to a level that will
allow the City to fund the Pension Systems going forward.

96.  OnJuly 11, 2013, the City and its advisors held separate
follow-up meetings with representatives and advisors for: (a) select non-uniform
unions and retiree associations and the GRS; and (b) certain uniformed unions and
retiree associations and the PFRS to discuss retiree health issues. At each of these
meetings, the City's advisors reviewed the proposals for the modification of retiree

health benefits that previously had been presented and discussed at the prior

7 In light of certain lawsuits recently filed against the Governor and the

Treasurer in which the City has an interest (described in further detail at
paragraph 109 below), the City requested, at each meeting, that any
statements made during the respective meetings, and the conduct of the
parties at such meetings, not be introduced in any court proceeding in
accordance with Rule 408 of the Federal Rules of Evidence ("FRE") and
Rule 408 of the Michigan Rules of Evidence ("MRE"). Representatives of
the United Auto Workers and its counsel — who attended the City's meeting
with the GRS — refused to comply with this request and were asked to, and
did, leave that meeting. All other attendees at each meeting agreed to adhere
to FRE 408 and MRE 408, but reserved all rights to argue that the meetings
could not be protected from disclosure to a court under those rules.
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meetings on June 20, 2013. Further information describing, among other things,
the premium costs of proposed replacement health insurance (which costs would
be an obligation of the City) and key benefit plan design terms was distributed to
all attendees. The meeting with uniformed unions and PFRS personnel involved
an extensive (and relatively heated) question and answer session, which session
primarily addressed retiree concerns over: (a) the lack of replacement coverage in
the City's proposal for retirees under the age of 55; and (b) the vesting of certain
pensions in the event the PFRS were frozen.

97. Meetings with Funded Debt and Pension Representatives. On

June 25, 2013, the City's advisors and my Senior Advisor staff member held
meetings in New York for representatives and advisors for: (a) all six of the

insurers of the City's funded bond debt (any such insurer, a "Bond Insurer"); (b) the

Pension Systems; and (c) U.S. Bank, the trustee or paying agent on all of the City's
bond issuances. Approximately 70 individuals attended this meeting. At this
five-hour meeting, the City's advisors discussed: (a) the 10-year financial
projections and cash flows presented in the June 14 Creditor Proposal (together
with the assumptions and detail underlying those projections and cash flows);

(b) the City's contemplated reinvestment initiatives and related costs; and (c) the

retiree benefit and pension information and proposals that had been presented to
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the City's unions and pension representatives on June 20, 2013. All questions
asked were answered.

98.  Also on June 25, 2013, the City's advisors held a discrete
meeting with U.S. Bank and its advisors to discuss: (a) the City's intentions with
respect to the DWSD (and the special revenue bond debt related thereto); (b) the
City's proposed treatment of its general obligation debt (including the COPs); and
(c) various other issues raised by U.S. Bank.

99. In addition, on June 26, 2013, and June 27, 2013, the City's
advisors held individual follow-up meetings with each Bond Insurer that requested
one.”® On June 26, 2013, the City team met with business people, lawyers and
financial advisors from NPFGC in a two-hour meeting and Ambac Assurance
Corporation ("Ambac") in a 90-minute meeting. Financial Guaranty Insurance
Corporation ("FGIC") had originally requested a meeting for June 26, 2013 but
subsequently cancelled. On June 27, 2013, the City team met with business
people, lawyers and financial advisors from Syncora in a 90-minute meeting and

Assured Guaranty Municipal Corporation ("Assured Guaranty") in a 90-minute

meeting.

" 1In addition, at the request of National Public Finance Guarantee Corporation

("NPFGC"), the City's restructuring counsel and investment banker met with
NPFGC's advisors on June 20, 2013.
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100. At these various meetings with the Bond Insurers, the City's
advisors discussed many aspects of the June 14 Creditor Proposal, including but
not limited to: (a) the treatment of GO debt; (b) legal issues related to the Swap
Contracts; (c) the City's contemplated restructuring and reinvestment initiatives;
(d) urban blight; and (e) potential asset dispositions. The City team answered all
questions posed by the Bond Insurers. The City team invited counterproposals or
alternative views on the June 14 Creditor Proposal that were consistent with the
City's current and projected financial condition.

101. On July 9-10, 2013, the City and its advisors held follow-up
diligence sessions in Detroit with representatives and/or advisors of NPFGC,
Ambac, FGIC, Assured Guaranty, Syncora and the Pension Systems. At these
sessions, the City generally addressed its baseline 10-year business plan and its
proposed restructuring and reinvestment initiatives. Key discussion points
included: (a) the City's revenue forecasts (and the assumptions and detail
underlying the same); (b) alternatives with respect to taxation and increasing the
City's attractiveness to private investment; (c) the restructuring of, and
reinvestment in, key City departments, the cost of such reinvestment and the
assumptions and detail underlying the City's proposal; (d) the City's proposal for
addressing its urban blight; (e) the structure of the limited recourse participation

notes proposed to be provided to unsecured creditors by the City; (f) the City's
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knowledge of the State's position with respect to the City's restructuring; and

(g) logistical matters (e.g., timing; access to information). The City answered all
questions posed by the attendees and invited requests for further diligence and
analyses.

102. On July 12, 2013, the City's advisors met with advisors to the
Pension Systems to discuss: (a) the Proposed DWSD Transaction (and,
particularly, the amount of any recurring payment that would be received by the
City in connection therewith); and (b) the implications of such transaction for the
Pension Systems.

103. On July 17, 2013, the City and its advisors held separate
meetings with representatives and advisors for NPFGC and Assured Guaranty to
discuss: (a) the Proposed DWSD Transaction (and, particularly, the amount of any
recurring payment that would be received by the City in connection therewith);

(b) the City's proposed restructuring of the special revenue debt related to the
DWSD (as set forth at pages 101-102 of the June 14 Creditor Proposal); and (c) the
insurers' response to the foregoing. Each meeting lasted approximately two hours.

104. Establishment of Data Room. In early June 2013, Miller

Buckfire & Co., LLC ("Miller Buckfire"), the City's financial advisor and

investment banker, established an online database (the "Data Room") to facilitate

creditors' timely access to documents containing information relevant to the City's
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proposed restructuring actions, as well as the City's past, present and projected
financial performance. Shortly thereafter, beginning on June 21, 2013, Miller
Buckfire began issuing usernames and passwords to creditors' representatives and
advisors so that they could view the documents posted to the Data Room. As of
July 15, 2013, the Data Room contained 320 documents and over 68,000 pages of
information. Since that time, the City has continued to upload documents that
address a range of issues, including information relating to current and former
employees and retirees. The City will continue to populate the Data Room as
additional documents become available or specific information requests are
received.

Barriers To Reaching Agreement

105. The City cannot practicably negotiate a consensual
restructuring with any of its key constituencies in an out-of-court setting. The pool
of potential creditors in this chapter 9 case is vast. The City estimates that the
number of employees, retirees, vendors, bondholders, insurers and other parties in
interest in this case reaches into the many tens of thousands (and that many of
these creditors are presently unknown and unidentified). Collectively, these parties
hold claims against the City in the amount of more than $18 billion. Moreover,
some of the largest components of the City's debt — including, for example, the

City's actuarially accrued $6.4 billion in unfunded other post employment benefit

-68-
13-53846 Doc 11 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 72 of 88



obligations'” — are fragmented among numerous individuals as opposed to being
centralized with a single entity.

106. With respect to the City's retirees, many of the unions have
taken the position that they do not and cannot represent their former members who
are current retirees. It is my understanding that, absent their consent, the
approximately 20,000 retirees entitled to receive retiree healthcare and pension
benefits from the City cannot be bound by out-of-court negotiations between the
City and the 47 discrete bargaining units of the 28 unions that might represent
these retirees.'® Moreover, even if such retirees were willing to be bound by the
City's negotiations with its various bargaining units (which is unlikely), the

majority of those units have expressly refused to represent such retirees.'®' Despite

¥ June 14 Creditor Proposal at 35.

190 At least four retiree associations also provide voluntary membership to

retirees of the City's unions.

'l Prior to the commencement of this chapter 9 case, the City sent letters to

each of its unions to determine whether they are willing to represent their
respective retirees in connection with the City's restructuring. As of the date
hereof, eight unions (comprising ten bargaining units) offered to represent
their retirees in restructuring discussions. Thirteen unions (comprising

28 bargaining units) have expressly indicated that they are unwilling to
represent their retirees. Another seven unions (comprising nine bargaining
units) have neither explicitly agreed nor refused to represent their retirees.
The City also sent letters to each of the retiree associations to determine
whether they are willing to represent union retirees in connection with the
City's restructuring. Two associations — the Detroit Retired City Employees
Association and the Retired Detroit Police and Fire Fighters Association —
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the City's best efforts to organize the retirees prior to the commencement of this
chapter 9 case, most retirees remained unrepresented in negotiations. Accordingly,
the negotiation of changes to pension and retiree benefits with the City's retiree
constituency — changes that are critical to any restructuring of the City given the
approximately $9 billion owed to these constituencies — is impracticable (if not
impossible) outside of the chapter 9 context.

107. With respect to the City's bond debt, certain of the City's bond
issuances permit a majority of holders to agree to certain amendments to the terms
of such bonds. However, in many, if not all, cases, an extension of the maturity
date of the indebtedness or an agreement to reduce its principal amount requires
the consent of all outstanding bondholders. In many instances, the City is unable
to negotiate with a single contact with the authority to bind bondholders of a
particular series of debt, thus rendering negotiations regarding the out-of-court
restructuring of such bonds impracticable. Either: (a) U.S. Bank acts solely as a
paying agent (and not as a trustee) with respect to a given series of bonds (e.g., the
City's Series 1999-A unlimited tax bonds and Series 2003-A unlimited tax bonds);
(b) the debt is uninsured, such that no Bond Insurer has the right to control an

out-of-court restructuring of the debt (e.g., the City's Series 2008 A-(1) and 2008

offered to represent retirees in these discussions, while the other two
associations have expressly indicated that they will not represent retirees.
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A(2) limited tax bonds); or (c) the debt is insured but the Bond Insurer has no
control rights (provided that the Bond Insurer has not made a payment under its
respective policy) (e.g., Series 1999-A unlimited tax bonds and Series 2003-A
unlimited tax bonds). To date, no bondholder group holding a majority of any of
the 60 series of debt issued by the City has organized so that the City could
negotiate with it.

108. Although the City could not practicably negotiate with its entire
creditor body, as described above, it has nevertheless attempted, in good faith, to
negotiate with many key creditors, presenting its proposals to all known
constituencies and soliciting feedback and engaging in meetings with all parties
willing to come to the table. However, the fragmented and often non-binding
nature of these negotiations has frustrated the City's ability to negotiate a
consensual restructuring of its debt.

109. Moreover, the City's restructuring proposals have met with
resistance from a number of its creditor constituencies. For example, on
July 3, 2013, multiple lawsuits were filed by certain of the City's employees (both
active and retired) against the Governor and Treasurer seeking, among other
things: (a) a declaratory judgment that PA 436 violated the Constitution of the
State of Michigan to the extent that it purported to authorize chapter 9 proceedings

within which vested pension benefits might be compromised; and (b) an injunction
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preventing the defendants from authorizing any chapter 9 proceeding for the City
within which vested pension benefits might be adjusted. On July 17, 2013, the
Pension Systems commenced a similar lawsuit against me, in my capacity as
Emergency Manager, and the Governor, seeking declaratory judgments that

PA 436: (a) does not authorize the defendants to take any action that may result in
the compromise of the City's pension obligations; and (b) when read in conjunction
with the Michigan Constitution, requires the defendants to refrain from attempting
to compromise pension obligations within a chapter 9 proceeding (or, alternatively,
that PA 436 violates the Michigan Constitution).'*

110. Further, on July 8, 2013, a Bond Insurer serving as surety for
approximately $170 million of the City's limited and unlimited tax general
obligation debt issued a public statement declaring that the June 14 Creditor
Proposal was "harmful to Detroit and the interests of the taxpayers in Michigan"
and "necessarily imperiled" the City's access to cost effective financing. See Press
Release, Ambac Financial Group, dated July 8, 2013, attached hereto as Exhibit I.

111. Although the City believes that (a) its discussions with its

various creditor constituencies were constructive, (b) significant data was

192 See Complaints filed in: (a) Flowers v. Snyder, No. 13-729-CZ (Ingham
Cnty. Circuit Court), dated July 3, 2013; (b) Webster v. Snyder,
No. 13-734-CZ (Ingham Cnty. Circuit Court), dated July 3, 2013; and
(c) General Retirement System of the City of Detroit v. Orr, No. 13-768-CZ
(Ingham Cnty. Circuit Court), dated July 17, 2013.
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conveyed or made available to such creditors, (c¢) the negotiations were conducted
in good faith on the City's part and (d) the City achieved a limited amount of
success (e.g., the forbearance agreement with the Swap Counterparties and Service
Corporations), the City ultimately has not been able to reach a comprehensive
agreement for the restructuring of its outstanding obligations. Moreover, the
feedback received from creditors has led the City to determine that such a
comprehensive agreement is unlikely in the near term or without this filing.
Further negotiations with all of the City's various stakeholders is impracticable in
light of the City's cash crisis and the urgent need to move forward with its
restructuring. The City requires a clear and centralized forum within which parties
may negotiate and ultimately be bound.

Commencement of Chapter 9 Proceedings

112. Unable to negotiate an out-of-court resolution that
simultaneously addressed the City's dire financial situation while laying the
foundation for a strong and prosperous City going forward (and with no prospect
of such a resolution), on July 16, 2013, and in accordance with section 18(1) of
PA 436, I recommended to the Governor and the Treasurer in writing that the City
file for chapter 9 relief. A copy of my recommendation is attached hereto as
Exhibit J and incorporated herein by reference. This recommendation was based

on my judgment that no reasonable alternative to rectifying the financial

-73-
13-53846 Doc 11 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 77 of 88



emergency of the City existed because the City cannot adopt a feasible financial
plan that can satisfactorily rectify the financial emergency in a timely manner. On
July 18, 2013, in accordance with section 18(1) of PA 436, I received the written
authorization of the Governor to commence chapter 9 relief. A copy of the
Governor's written approval is attached hereto as Exhibit K and incorporated
herein by reference. On July 18, 2013, consistent with the Governor's written
approval, I issued an order directing the City to commence this chapter 9 case. A
copy of this order is attached hereto as Exhibit L and incorporated herein by
reference.

Facts in Support of First Day Pleadings

113. To preserve the City's ability to function efficiently within
chapter 9 and provide uninterrupted services to its citizens, a number of pleadings

(the "First Day Pleadings")'® designed to achieve a seamless transition into

chapter 9 will be filed contemporaneously with this Declaration. Generally, the
First Day Pleadings seek to: (a) establish procedures for the smooth and efficient
administration of this chapter 9 case (the largest chapter 9 case in history);

(b) ensure that the City receives the benefit of certain protections afforded under

the Bankruptcy Code; and (c) lay the groundwork for a successful restructuring of

' Capitalized terms used below in the descriptions of the First Day Pleadings

and not otherwise defined have the meanings given to them in the applicable
First Day Pleadings.
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the City's liabilities. I have reviewed each of the First Day Pleadings with the
City's outside counsel, and I believe that the relief sought in each of the First Day
Pleadings is tailored to meet the goals described above and, ultimately, will
promote the City's ability to complete the chapter 9 process and confirm a plan of
adjustment.

114. The City seeks the entry of an order scheduling a hearing to

consider the First Day Pleadings on shortened notice (the "First Day Hearing").

I believe that an expedited First Day Hearing is necessary to, among other things:
(a) establish procedures for the prompt notification of the tens of thousands of
potential creditors and other parties in interest of the commencement of this
chapter 9 case and other procedures to promote the efficient administration of the
City's case; (b) promptly clarify and confirm certain rights afforded to the City and
the Emergency Manager in this chapter 9 case to eliminate potential uncertainty for
the City's creditors, vendors, residents and other parties in interest and thereby
minimize potential disruptions to the City's operations and restructuring efforts
from the outset of this case; and (c) lay the groundwork for other restructuring
activities to allow the City to move forward as promptly and efficiently as possible

in this case.
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Motions Regarding Administrative and Procedural Matters

115. Notice of Commencement of the Case and Objections to

Eligibility. To provide expedient and effective notice of the commencement of the
City's chapter 9 case to known and potential creditors as well as other parties in
interest, the City is seeking the entry of an order approving a form of notice that
provides due and proper notice of: (a) the commencement of the case; (b) the
opportunity for parties in interest to file objections to eligibility and the schedule
and procedures for addressing any such objections; (c) the automatic stay, as it
applies in chapter 9; and (d) the Emergency Manager's continued authority to act
exclusively on behalf of the City pursuant to section 904 of the Bankruptcy Code.
In addition to sending such notice to each party identified on the City's list of
creditors and as required by section 923 of the Bankruptcy Code, the City proposes
to publish such notice for three consecutive weeks in: (a) the Detroit Free Press, a
newspaper of general circulation in Detroit and surrounding communities; and

(b) The Bond Buyer, a newspaper of general circulation among bond dealers and
bondholders. In addition, the City proposes to post notice of the commencement of
the case on the Electronic Municipal Market Access database at

www.emma.msrb.com, which will provide further notice to bondholders.

116. The City also requests that the Court fix a deadline of

approximately 30 days after the Petition Date for the filing of any objections to
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eligibility (any such objection, an "Eligibility Objection"). Setting a prompt

deadline for Eligibility Objections will: (a) promote the efficient administration of
the City's case; (b) eliminate any uncertainty created by the absence of an express
timing provision in the Bankruptcy Code for such objections in chapter 9 cases;
and (c) expedite the Court's consideration of any Eligibility Objections and the
entry of an order for relief in this case. Further, the City requests that the Court
establish a schedule and certain procedures for the consideration of Eligibility
Objections, as described in the motion.

117. Case Management and Noticing Procedures. The City has filed

a motion seeking an order providing for certain notice, hearing and other case
management procedures in this chapter 9 case. The City has tens of thousands of
creditors and expects that numerous other parties in interest will request notice in
this chapter 9 case. Requiring that hard copy service of every filing in this
chapter 9 case be made upon all notice parties would be a waste of the City's
limited resources.

118. The City proposes instead to serve documents filed in this
chapter 9 case on most parties by electronic mail while requiring paper service of
certain pleadings only upon certain primary parties in interest. The primary parties
in interest that the City proposes should receive paper service of all documents

includes, among other parties: (a) the City; (b) the City's largest secured and
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unsecured creditors; (c¢) counsel to the trustee and contract administrator for the
COPs; (d) certain significant holders of the COPs; (e) counsel to the Swap
Counterparties; (f) counsel to the insurers of the City's bonds, COPs and Swap
Contracts; and (g) counsel to the unions and retiree associations representing
certain of the City's employees and/or retirees. I believe that authorizing service in
this manner will promote efficiency and save the City significant time and expense
during this chapter 9 case.

119. In addition, due to the anticipated number of motions and other
pleadings that will be filed in this chapter 9 case, the City believes that special
hearing procedures should be established to assist in administering the case docket
and avoid constant (and unpredictable) hearings before this Court. These
procedures will permit the Court, the City and the other primary parties in interest
in this chapter 9 case to address groups of motions at regular omnibus hearings,
thereby avoiding the substantial time and expense of scheduling separate hearings
on each discrete matter. The motion further seeks the establishment of a number of
other case management procedures to be utilized in this chapter 9 case for the
benefit of the Court, the City and other parties in interest.

120. Appointment of Claims and Noticing Agent. The City

recognizes that the large number of creditors and other parties in interest involved

in its chapter 9 case may impose heavy administrative and other burdens upon the
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Court and the Clerk's Office. To relieve the Court and the Clerk's Office of these
burdens, the City will seek the entry of an order appointing Kurtzman Carson
Consultants ("KCC") as the City's claims and noticing agent in its chapter 9 case.
KCC may, among other things: (a) serve as the Court's agent to mail notices to
creditors of the City and other parties in interest, including notice of the
commencement of the case; (b) provide computerized claim and objection database
services; and (c) provide expertise, consultation and assistance in claim processing
and with other administrative tasks as necessary to conduct the City's chapter 9
case and complete its restructuring expeditiously. The City obtained and reviewed
engagement proposals from four claims and noticing agents before selecting KCC
based on its capability and experience.

Motions Regarding Third Party Relations

121. Confirmation of the Protections of the Automatic Stay. The

City seeks an order confirming the application of two key protections afforded to
the City under the Bankruptcy Code to: (a) aid in the administration of the City's
bankruptcy case; (b) protect and preserve the City's property for the benefit of
citizens and stakeholders; and (c) ensure that the City has the breathing space it
needs to focus on negotiating a plan for adjusting its debts. These bankruptcy
protections are: (a) the automatic stay provisions of sections 362 and 922 of the

Bankruptcy Code (together, the "Chapter 9 Stay"); and (b) the anti-termination and
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anti-modification provisions of section 365 of the Bankruptcy Code (together,

the "Contract Protections").

122. Although the Chapter 9 Stay and Contract Protections are
self-executing, the City believes that, due to the historically limited use of
chapter 9, some parties may not appreciate the full significance and impact of these
provisions or how they apply in chapter 9. In addition, the City also requests that
the Court's order granting the relief requested in the motion confirm the application
of the Chapter 9 Stay to: (a) the Emergency Manager; and (b) city officers in
whatever capacity they serve.

123. Extension of the Automatic Stay to Certain Parties. The City

also requests that the Chapter 9 Stay be extended to stay any actions or
proceedings against (a) employees of the City that are neither officers nor
inhabitants of the City and (b) the Governor, the Treasurer, the members of the

LEFALB and the staff members of these entities (collectively, the "State Entities"),

that seek, directly or indirectly, to enforce claims against the City or interfere with
the City's activities in this chapter 9 case. Because the State Entities are closely
connected to the City and the Emergency Manager, and because parties in interest
already have initiated lawsuits against certain of the State Entities seeking to block
the commencement of this chapter 9 case and interfere with the Emergency

Manager's administration of the City under PA 436, I believe that this relief is
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necessary and appropriate to: (a) foreclose attempts by creditors to circumvent the
protections of the Chapter 9 Stay through collateral attacks on the State Entities;
and (b) provide the City with the breathing spell it needs at the outset of this case.

124. Appointment of Official Committee of Retirees. The City also

requests that the Court direct the United States trustee to appoint an official

committee of retired employees of the City (a "Retiree Committee"). As

previously stated, the City's post-employment obligations are a crushing burden on
the City's financial well being, and a restructuring of these obligations is a critical
component of the City's rehabilitation. The City expects that most of its
approximately 23,500 retirees are not familiar with chapter 9 and lack the means to
obtain sophisticated representation in this case on an individual basis. Absent the
appointment of a Retiree Committee, only a minority of the City's retirees stand to
receive any form of collective representation in this chapter 9 case, and, perhaps
more importantly, it appears that the small number of unions and retiree
associations that have offered to represent retirees possess no legal authority to
bind those individuals to restructure pension and retiree health benefits. In
addition, the appointment of a Retiree Committee will provide the City with a
centralized point of contact, and the retirees with sophisticated representation, to
engage in negotiations regarding the restructuring of the City's retirement benefit

obligations. I believe, therefore, that the appointment of a Retiree Committee is
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necessary to provide adequate representation to these individuals and to facilitate
the City's restructuring of its pension and other post-employment benefit liabilities.

125. Authorization of Compromise with Swap Counterparties. The

City also requests that the Court authorize the assumption of the City's Forbearance
and Optional Termination Agreement with the Swap Counterparties and approve
such agreement as a compromise under Rule 9019 of the Federal Rules of
Bankruptcy Procedure. As discussed herein, shortly prior to the Petition Date, the
City reached a resolution with the Swap Counterparties, whereby: (a) the Swap
Counterparties will forbear from seeking a termination of the Swap Contracts and
allow the City continued access to its Casino Revenues; and (b) the City 1s granted
an option to terminate the Swap Contracts for a period of time at a favorable
discount. In exchange, the City has agreed to, among other things: (a) perform
certain of its obligations under the Swap Contracts, Collateral Agreement and other
agreements; (b) refrain from challenging the validity of the Swap Contracts,
Collateral Agreement and other agreements; and (c) take certain steps to assist the
Swap Counterparties in realizing upon the pledged property should the City default
on its obligations. I believe that the assumption and approval of the compromise is
fair, reasonable, equitable and in the best interests of the City and its creditors.

The compromise, if approved, will allow the City access to much needed cash

flows, provide for a workable unwind of its unfavorable swap obligations at a
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discounted price and avoid potentially protracted litigation involving the swap
transactions.

Conclusion

126. I respectfully request that all of the relief requested in the First

Day Pleadings be granted along with such other relief as is just.
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I, the undersigned, declare under penalty of perjury that the foregoing is true and

correct.

Dated: July 18, 2013 By: _/s/ Kevyn D. Orr
Kevyn D. Orr
Office of Emergency Manager
City of Detroit

13-53846 Doc 11 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 88 of 88



EXHIBIT A

13-53846 Doc 11-1 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 1 of 135



GET Jo z dbed TSvyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  T-TT 204 9¥8EG-ET

gLoc ‘vL aNnnr

SHO11d34O HO4 TvSOdOdd
1104130 40 ALID




GeT Jo g abed TS:v¥:TZ €T/8T/L0 paleug  €T/8T/L0 Palld  T-TT 204 9¥8ES-ET



GET Jo v dbed TSvyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlI4  T-TT 204 9¥8EG-ET

‘abueyo [eud1eW 01 109[gns surewsal esodoud sy ‘sny |
'ss9004d Ul urewal sesAeue [euoielado pue [elouBUl [BOIILIO SnoLeA pue ‘padojensp Jo palayieb Buieq ale ejep [euonippy

‘lelg1eW 8 PIN0o S8ouUJaYIP Yons pue ‘ulalay pajuasald suonosloid pue suondwnsse ay) wod) jayp Aew sjnsal [enjoy ‘Alo

a1 JO |011U0D 8Y1 puoAaq aJe YoIiym Jo [[e ‘A1I0 8y} Ul SUOIIPUOD JILIOUODS puUB SSaUISNg 8iNin} JO SISBJ810) pue SeNUdAS. Xe)]
JO sejewnse buipnjoul sjuaas uleladun aininy bululaouod suondwnsse pue suolosfoid snosswnu uo paseq si jlesodoud siy|

€Loc ‘7L ANNP

SHO11d349 HO4 1vSOdOdd
1104130 40 ALID



GeT Jo g abed TS:v¥:TZ €T/8T/L0 paleug  €T/8T/L0 Palld  T-TT 204 9¥8ES-ET



GETJo 9 dbed TSvyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlI4  T-TT 904 9¥8EG-ET

LT Tttt SLOVINOD ANV HYANTTVO
b HIOVNVIN AONIOHINT FHL H314V 110413d -ONIHNLONYLSIH SALIO IHL ONILNINEO
LOL " f "ttt 1¥SOdOHd BNIHNLONYLSTY
0" © Tttt SNOILO3rOYd HYIA-NIL
D" T Tttt S13SSY 40 INIVA 40 NOLLYZITv3H
BT WHO43Y XV.L ANV SLININLSNrAY INNIATH
L ININNHIAOD ALID NI ONILSIANITH ANV ONIHNLONH1S3Y
153 'STONTITIVHO TVIONVNIL S1I SS3HAAV OL NOILOV NIMVL SVH ALIO JHL
S Tt SNLVYLS TVIONYNI4 LNIHHND
W 1104130 40 NOILVLITIaYHIY ANV ONIHNLONYLS3H TTVIONVNIH V HO4 S3AILOIrd0 AIM
REREE R R R R R R SANIMAVYIH DINONOOST DNOYLS SIOV4 L10H13d

SIN31INOD



GeT Jo L abed TS:v¥:TZ €T/8T/L0 paleug  €T/8T/L0 Palld  T-TT20d 9¥8ES-ET



GET Jo 8 dbed TS:vyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  T-TT 204 9¥8EG-ET

%98l %1€ %E’L ajes yuswAhojdwaun
968°€9 G/¥'€8 68972 Juswhojdwaun
096'6.2 £90'8/2 €18'cge Jswhojdwz
968'che 8€5°19¢ 867°18¢ 9210} JOgET
210z 0102 0002

‘pafojdwig sjuapisay 1o41eQ 40 JoquinN

%E'8L :cl0c dunf
%y €C :01L0C dUN o
%€9 :000¢ aunr e

:000g @ouis pajduy Alieau sey ajel JuswAojdwaun s A ay) ‘quaswanoidwi Juadal swos aydsaq Jusawhojdwaun ybiy

66,789 :210¢ Joquade(
L//€L. 0102 dunp

0,2°156 :000¢ unp

000'820°} :066} sunp

009°'6¥8°L :056} sunp

:000¢ @2auls auljdoep 9%9¢ e OC__UD_OC_ ‘“Sead Jemisod sy 8oUIS °,£9 paulosp sey uoieindod m.>=0 oyl .:O_wN_SQOn_ mC_C__OQQ

"sjuapIsal si pue AlID 8y} JO S8OURISWNDIID DILOU0DD
8y} pajoayje Ajesianpe aney jey) sabueyds paousuiadxs sey (A1, ayl) noaaq Jo AuD ayl ‘sepeoap |eianss 1sed ayy buung

'SNOILIANOD JINONOD3I0OHIVIN ONI1LVHOIHF13d

SANIMAV3H JINONOJ3 DNOHLS S3JVv4 110d13d



GET Jo 6 dbed TS:vyiTZ €T/8T/L0 Pa1oua  €T/8T/L0 PAlId  T-TT 204 9¥8ES-ET

YIUO
2oz 0L02 8002 9002 002 2002 0002
1 | | | 1 |
- G
- 0L
- Gl
L 0z
L G2
110413d NI 31vH INIWAOTdINANN
YIUO
2Loe 0102 8002 9002 002 2002 0002
1 | | | 1 |
- 000'S.2
- 000°00€
- 000'S2E
- 000°0S€

1i04d13d NI LNJWAOT1dINT

‘0,61 92UIS 9%EG uey] aiow paddolp sey swuspisal jjoneq paiojdwse jo Jaquinu ay |



GET Jo 0T dbed TS:w¥iTZ €T/8T/L0 PaJdT  E€T/8T/L0P3lId  T-TT 900 9¥8EG-ET

"0y ‘opsjo] Agiesu
ul Buiuado souiseo 0] anuanal Bulweb Jo sso| paloadxa 01 anp GL0Z A4 Ybnoliy) asealosp o) palosloid ale
sydiaoal xe} buiweb ng ‘uoljjiw 081$—0/L$ Inoge Je Apeals paulewsal aAey soxe} bupabem jo sidisdal [enuuy e

‘'soxe| Buliebepy e

(%82 Ajerewixoidde) g0z A4 ul uoljjiw g'6e$ Ajlerewixoldde
0] €002 A4 Ul uol|jiw £°6G$ Ajorewixoidde wouy pauljoap aAey xe} siasn AYjin s,Al1D 8y} wWol) senuansy e

‘Xe] 8s1ox3 sJesn Aunn e

"SONUBAS) XB) BWOJUI JO SSO| B PIOAR 0} JPIO Ul (SJUspISal-uou 10} %2’|
pue SjuapIsal 10} %'2) |9AS] JUaLIND 8y} Je Salel xe) a8yl pjoy 0} #oe|d ul ind usaq sey uonesibs| Inq 10y xe|
awoou| A sy AQ 18S BLIBILIO 0] 8NP 8SB8I08P 0] 18S SEM S]USPISSI-UOU PUB SIUBPISAI IO} 8)el XB) 8WOooUl 8y

2102 Aenuep ul 9,g 01 %] WOoJ} a1kl xe] awodul a1elodiod ay] ul 8sealdoul ue pue ael
XB] 9WO0oUI JUdpISal %1'g S.AlD 8yl Jo asealoap pauueld Aisnoinaid e jo [edlsjep alulspul 8y} ‘uswAiojdwaun
Ul 9SB8.109p 1SOPOW B WOJ) S}Nsal SIy| “uonezijigels Jo subis Buimoys aq Aew sanuanal Xe) sWooU| e

"AlID 8y1 ul Bupjiom siuspIsal-uou pue spuapisal AllD) Jo aWooUl B|gexe] Jomoj
BuiaLp JuswAojdwaun ybiy usaq sey sasealdap asay} Jo asned Arewid ay| ‘800z aauls (%G| Ajerewixoidde)
uoliw #%$ Agq pue (%0¢ Ajerewixoidde) ooz @ouls uoljiw L6$ AQ paseaidoap aABY SONUSASI XB) 8WOdU|

"SOXB] 8WOooU|

‘S[oA8| ¢10¢C A4 wod)
(%6 Ajerewixoidde Jo) uoljjiw g1.$ Jo uoonpal e ‘uol|jiw GE1$ a4e senuanal xe} Aledoid €102 A4 poroslold e

(LL0g Ul
%€'89 0} 8002 Ul %99/ WOJ}) Sojel UONI9||0d JoMO| pue (ZL0Z O} 8002 WOJ} UO|I] 9'L$) SeNnjeA passasse
Buiuioap Jo }nsal e se sieah aAl 1sed ay) Jano 9%/ 61 Ajerewixoidde Aq pasealosp aney sanuanal xe) Aliadoid e

‘'soxe] Auadoid

‘Bulieys anuanay a}e}S ul suolonpay pue aseg xe|] Buipoig



GETJo TT dbed TS:W¥iTZ ET/8T/L0 PaIAWT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET

(945G 10 81kl B 1e) slasn Al Uuo xe) 8SIoXe Ue SalAg| Jeyl uebiyoipy ul Ao Ajuo ayl si loseq "Xel siasn Aumnn

‘S[jlw 00°0¢ Jo
wnuwixew Aloinjels ayj 01 8s0|o si suonelado [eiauab o) arel xey Aladoud s, A11D BUl ‘S|jIw G6'GL UBY) SJOW 1Y

‘S|l Gg'G8 Ajerewixoidde si ajel xe) Auiedoud |e101 oy}
sassauIsn(g oy ‘s|iw 20729 Ajerewixoidde si siaumoawoy Jiosjeq uo pasodwil (sanlioyine [e1oads snoleA pue a1e1s
ayl ‘Aun ay) Aq passasse saxe) Aliadoud Buipnjour) ayel xey Aliadoud 8101 84| "000°0S J1eA0 uonendod e Buiney
sao uebiydi Jo swuapisal Ag pred asoys jo (Aiunon aukepp ‘erels aur ‘Aln sy “b6-e ‘suonoipsunl Buiddejiano

|le o1 pred saxe} Auadoud jo aaisnjoul) sajel xel Aladoud [e1oy 1saybiy ayl Aed sjuapisal Hos9q 'saxe] Ayiadold «

‘uebiyoln
ur 1saybiy ay1 sI — s8ssauISN( 10} %0’ PUB SIUBPISBIUOU IO} %' | ‘SIUBPISAI 10} %'g — XB) awoodul S,A1D ay
"eaJe Buipunolins ayj Ul SJuspIsal JO 18yl Uey) Ja1ealb SI SJuapisal UO uaping Xel awoou| "'Xel aWooUu| JUsapisay

‘awooul elded Jad Jo sjans| mo| Ajaaiejal sey eyl uoneindod e uo pasodwil si )l 8sneoaq a1aAas Ajejnonled
SI uaping xe} siy| "uebiyoipy ul isaybiy ayi s sjuapisal AllD uo uaping xe} elided Jad ‘uaping xe] enden Jad o

‘uaping xe] aanesedwon

'S1SOO FONVHNSNI ANV SIXVL HOIH 3dv0S3 OL
1104d133d ONIAVIT IV SASSANISNG ANV SLN3IAIS3H

'sdjeJ wnuwixew Alolnjels Jeau Jo je saxe} [je BulAna] Apuatind si Ao ayl -

"auljoap 01 senunuod uonendod
s,A11D 8y1 Jl Jayliny asealoap [|Im sjunowe Buleys anuanal ‘uoneindod uo paseq paie|nojes si buueys snuanay e

‘ale1s oyl Aq Bulieys anuanal
Aloinjels ul suononpal ueoaiubis pue uonejndod Bululosp s,AllD 8y) 01 enp 800g 2ouls (249°0¢ Ajerewixoidde)
uoliw 9/$ Aq pue (%8¥ Ajlerewixoidde) goog A4 @ouls uoljjiw 191$ Aq paseasosp sey Buleys anuanal aleis e

‘Bulieysg anusnay a1e1S



GET Jo T dbed TS:w¥iTZ €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET

80L'c$ V/N preiyInos

2s0c$ V/N BIUOAIT

806°C$ V/N uiogrea
uosuedwo?) |20

£66°€$ evsL$ Hoale@g
aouelinsuj ajiqowony aoueInsu| S, JOUMOSWOH Ao

JO 1509 abelany

O 1509 abelany

'$1S09 @oueinsu| aAiesedwo)

S|Ilw 0409 V/N 0c6$ 8cc'‘6e$ 6EL'1L pieiyinos
S|[lw 18°9¢€ V/N 065$ 656°1€$ 2v6°'96 BIUOAIN
S|['w €2°09 V/N 899% 91822$ €G1'86 uiogieaQ

uosuiedwo) |20
s|iiw £0°29 %V'C L02°1$ 192°SL$ 66,789 yoaneQ
sajey xel sajey xel uaping xe| awoouj| uolnejndod Ao

Aadoud uepisay awoou| Juapisay ende) Jad eunde) Jod
N3Iadng Xvi

‘uap.ing xe] aAlesedwor



GETJo €T dbed TS:w¥iTZ €T/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904  9¥8EG-ET

‘uoljiw 00.$
Ajerewixoidde uaaq aney pjnom €102 A4 40} 110BP Pale|NWNdoe 8y} ‘Seouenssi 1gap uadal s,A10 8yl 40} 10U §|

‘uol|iw /+$ Ajerewnxoidde aq 0} pajewnise sl
(2102 J0 ¥snbny ul 8oueNSS| }gop UOI||IW G'62L$ B} Jo JoedWl 8Y) SBPN[OXd YdIYm) €102 Ad 40} Hoyap Bulreledo sAnD syl

uoll|jIWw 9'9ZES SEM JId1OP puny [elousB PaeINWNOE SAND 8} ‘Z2L0Z A JO PUd BY} 1Y

€10C Ad cloc Ad LLOC Ad 0102 Ad 6002 Ad 8002 Ad 2002 Ad

pajoaloid |enjoy |enjoy lenjoy |enjoy lenjoy |lenjoy
T T T ﬂ T T T q 0
161
102 001
12€
002
(pajolysalun) O 00€
uoyap paje|nwindoy

(1117

(ws/$) w8002 salvs 0O
(wosz$) 0102 sales 0911 00S
(wog1$) Oz1oZ saMes 0O11 009
002
008
suolin ul §

‘pouad papusixa ue JoA0
Aisnonunuods umolb sey o1ep puny jelauab pajeinwnooe s Al ay ‘syoyap bunelado s Al ayi pepuny eyl (€102 A4 Ul
uol|jlw G'62L$ PUB 0102 A4 Ul Uoljiw 0G2$ ‘8002 Ad Ul Uoljiw G/$ “6°8) Seouenss] 1qap Jusdai JO 108}}8 dy) bulpn|ox3

'S110143a 139dnNd ONINNILNOD



GET Jo vyT dbed TS:w¥iTZ ET/QT/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET

‘predas aq 1snw pue sbuimolloq
Alonnoaye ate asay] “uol|iw 912$ Ajerewixoidde Jo saljue pue spuny Joyjo 0} anp SJUNOWE PUB S[ellojap
Buipuelsino pey ing ‘suonnquisip xe} Aledoid a10j0q Yyseo Jo uol(jiw 89$ pey AnD ayl ‘Loz A\ JO pus 8y} JO SY

‘710C Ad
ul uol[|iw G'861$ JO SMOJ} Ysed aAlebau aaey 0} Bunosfoid si AlD ayi ‘Burinjoniisal Jo/pue UOUBAISIUL JUSSAY e

‘sjuswAed Jayjo pue suoinguiuod uoisuad Jeak Joud pue Juaiind Jo uoljiw 0Z2L$
Ajerewixoidde BuLnisjep Jole €102 A4 Ul uoljjiw 0°y$ JO Smoj} yseo aAlsod aney o0} bunosfoid st AuD eyl e

‘(2102 A4 ui uoliw 0G$ wads Aup ayr
yolym Jo) siseq paindas e uo uol||iw 08$ pemo.ioq AlD ayi ‘ysed Jo 1no Buluuni pIoAe 0} ‘2LOZ Yo4el u| ‘sbuimotioq

wial-1oys wouj spassoid o 10edwi ay) Buipnjoxe ‘2102 A4 Ul Uoliw G'GLL$ JO Smoj) yseo aaebau pey AuD ayl e

‘€102 A4 JO pus 8y} alojaq Yseo Jo 1IN0 unl 9AeY PjNom
Auo ay1 {(Bunino 1s0o pue sjellaap wawAed Jo wioj ayy ul Ajuewnd) uonuaalsiul ysed bulobuo Juasqy sisii) Aupinbi

1N3ATOSNI SI ALID IHL



GET Jo GT dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET

000 g eq ¢loz ‘og aunp
-ad ad geq LLOZ ‘o€ aunp
ad ad geq 010z ‘og aunpe
ad ad ced 600¢ ‘0 aunp
dad ga4g geeg 800¢ ‘o€ aunp
daad gad ceeg ,00¢ ‘og aunp

gad ada4g geegd 900¢ ‘o€ aunp

+dd9 +dd9 leeq S00¢ ‘o€ aunpe
v v leeq ¥00¢ ‘o€ aune
N/ v leeg €002 ‘0€ aunp
you4 s,100d ® s Apoopy
piepuels

spuog uonebijqo jelauan) painsuiun s,A19 ayl uo sbuney

‘sBunes upalo Jamo| sey A0 ‘SN
Jolew o "apelb JuswisSaAul MOjaq ||oMm ale pue apedap ised ay) Buunp pauljpsp Ailsnonunuod aaey sbuiel upald s,Au0 ay

‘sbuijey 1paln Bugawwinid

‘€102 ‘vL dunp uo
uonedioned jo sajeollleo parejal-uoisuad sy uo anp siuswAed uol|iw £ 6E$ POINPBYIS By} dxeW 10U |IIm AUD 8yl

'sSuoIINQUIUOD uolsuad Jo uol||iw 0OL$ 19A0 paliajep aAey |IIm AlID By} pus Jeah

[eosl} Aq ‘@lojaloy ] ‘suoinguiuod uoisuad SY-d JedA Jualind 1o} €102 ‘0 dunr uo uol|jiw 05$ Ajerewixoidde usjep

[I!m pue spouad Joud pue jualind 0} pajejal suolnNguUuod uoisuad ul uoljjiw $5$ Ajerewixoidde pausjep pey AnD

oyl ‘e10z Aej 1o SY (%8 JO 8jel B 1B S|elidjdp Yons SaoukUl) puB) Suoiinguiuod walsAS juswaley ali4 pue a91j0d
pua-1eah sy jo JuswAed paisjep sey A9 8yl anp awoo Asy} se suonnguiuod uoisuad sy Bupjew jou st AU 8yl e

‘ang awo9) Aay] se s1qaq s} Buihed 10N si Auo ayl



GET Jo 9T dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 900  9¥8EG-ET

2c9¢ 8€S'y 06881 6999 £60°0€ l2le €96'C 6l g8 696°G 92,65 SNEeM|IN
161 69¢€‘c G82'GH SLO'L 699°Ge ges'e Lzl'e 881 Ll 0S6‘G ¥S¥‘02e SIn0T 1S
S61 08t 1689 989°'c €90°0} 6€2’t 9clLt 19 144 9Lv'e 609°80€ ubanashid
6LE €60y ¥2S‘0t 90L°0}k €ge'se Zr8’l 9st'e ¥5€ IZA 92r'S 901'26€ puePAs|D

uosiedwo) jeuonenN

] 6.€ 265t 0L 189 vee 9tt €€ 14 YA G89°IL prayyinos
L Lie 68S°} 80¢ 801 80} oy 6l 3 891 69896 BIUOAIN
cl ovy S0.L'C cl9 VAT 0ee 0l (44 € 6G€ 62086 uioglesQ

uosiiedwo) |20

156 89€°LL 95191 ¥66°Sl 8L8‘el cLse 296V VX4 4 144 Sve'sl 6€2‘cLL Hoxneqg
uosuy waul yaul Kie|bing awo jnesse Kiaqqoy adeu Joybnejsuew awd  uone|ndod Ao
9JoIyan -Auaolier Auadoid pajeaesbby 9|qI0404 juabjbauuou  jJul|oIA
10101 pue JapJnp

LLog ‘AuD Aq srers Aq
LN3IW3OHO4NT MV OL NMONM SASN3440
s9|qejedwo) |20 B [BUOIIEN — Bleq dWILI)
‘A1ajes 211qnd Buipiebay eleq ajqetedwo)
'$9040} AJlunoas ajeAld pajealo aney A0 oyl JO SUONOSS
1O-||lam AjoANe|a1 8WOS {SpuBy UMO JIay] o1ul A1ajes 1oyl ye) 0] PadI0o) Usaq dABY SIOUMO SSBUISNg PUe SJUspISay e

‘(AleAnoadsal
‘selnuiw / pue sajnuiw G|) SaNo Jayjo 0} pasedwod uaym mo|s Ajlpwaiixe ale sewi asuodsal d4Q pue SNT e

‘sobed Buimo||0) U0 SUBYD 89S
"11L0g Ul pauodal Buleg sewiid 000‘9E L UBYl aiow yum ‘AlD oyl ul Jusjenald s ‘Owilio JUs|oIA i1snf Jou ‘Bwld ||y e

‘obeJane [eUOIIBU BY) SBWI] SAl) SI 9). 8WLID JUB[OIA S,AID 8y "(eseqeiep suoday aw) wioyun s,|g4 oyl
uo paseq) 00000z Jeno0 uonendod e Buiney Auo S N Aue Jo swLID JUB|OIA JO a1kl 1saybiy ayl pey AllD aul ‘gLog Ul

"sajey awlg YybIH 2onpay i1sniy AN ayL

'J1VNO3IAVNI AT3HINATS IV SISSIANISNG ANV
S1N3dIS3H OL S3DIAHES VdIOINNIN 4O ST3ATT LNIHHNOD



GET Jo LT dbed TS:W¥iTZ ET/8T/L0 PaIAWT  E€T/8T/L0P3lId  T-TT 904 9V8EG-ET

%YL %V vl %C'¥ %89 %L %99 %9'02 %LLe %C VL %0°5¢ %1'GE %L6} djey adueuesd|9
9068 514 A% 81 €61 G89°L ore'e 019 vy 68 9¢ 20k paJjes|g
v.28L 61€ 9601 8650} 2,0l 8lv'Se yASTACI 8L LSl'e 9G€ 128 LEV'S paubissy sese)
puejans|
%S'€C %66 %6°S %0 €L %8Sl %8°CL %0°LL %0°LS %162 %8 1L %b"99 %9°Ly aley aoueses|d
92091 61 002 186} 6041 962'c SvL'e 9002 619 sel 7 Ge8'e paies|o
S62°89 16} 69¢€‘c G8c'Sl SL0'L 699'Ge 998y ces'e M2l 88} ShE 0S6'S paubissy sese)
sinoT 1S
%€€C %EL %1€ %861 %" LL %V'SL %8'¥9 %9°GY %L Ve %9°LL %t°L9 %V'LE djey aueuea|
LOL'6H 149 (348 69.'¢ 808 8LL'Y LOL'Y ¥8Y'L 9. 65| 89 S9v'e pales|g
Lgl'e8 cle 095y 0€0°6} 6,02 699°0€ €seL gse'e 160°E 502 98 L£9°9 paubissy sese)
aaynem|ipn
%0°V€ %¢ 8¢ %0°6€ %061 %S 81 %861 %S°0L %889 %9°8€ %016 %005 %Y°0S 9jey adueles|g
9050} 3] /181 gLe'L 861 166°L €96'C 6cL Gev 19 (44 VA A paies|)
268°0€ S6} 08t 1689 9892 €90°0L 619G 6€C’t 9kl 19 144 9Lv'e paubissy sese)
ybingsnid
%L'8 %6°G %8t %S"€ %9 %C'¥ %Lt %L'vT %18 %LCh %€ HE %981 aley aouesea|d
S8 LL A] 9€s 819 0€L 8L lev'e VAZ N4 (10,4 1] 6€ L¥8°'e paJtes|g
¥22'9¢l 896 e 0059} 2e0'9lt 65V () 7AN 8056 9/6'% 9cvy 1443 ¥S2'Gl paubissy sese)
Hoae@
leloL uosly MSUL AW MHeyl Aielbing aswul)  ynessy ynessy Aiaqqoy  adey Jpinpy  awl) Ao
Auaoue fAadoad ojdwis pajeaelbby 992104 1US|OIA

so|qesedwo) |20 pue [BUOIEN — SO}eY 9JueIed|) ase) pue Sjuapiou|

ol



GET Jo 8T abed

1S9.v¥-1¢ €T/8T/L0 paisiug  €T/8T/L0 PalA

T-T190d 9¥8ES-ET

HE
%8°'€E %0°'Ge %0'8 %S’y %S HE %L'CE %l LE %€'8S %9°'GE %0'Gc %000} %66V djey ddueltes|n
ove'e € g€ et 0L 6cc't (518% vel JAS 9 € 081 paJes|
2656 cl 8eY 60L2 609 95/'¢ aveL oee ¥0} 4 € 19€ paubissy sased
uioqieaq
%982 %00 %6 L1 %L’ L€ %L 0L %992 %t 9€ %8y %S°LE %€ %000 %Ly ojey aguelea|g
ST’ 0 Gc S0S €€ €99 014 4] Sl I 8 69 pales|o
L2L's L Ole S6S°H 60€ 141%4 css 801 oy 61 8 891 paubissy sesed
BIUOAIT
%881 %009 %t L %S61 %¢C'8 %81 %tV €e %96V %E€'€C %¢c’¢ce %0°SL %¢C 6€ ojey aguelea|g
€.81 € 8¢ cle 89 86€ 9/¢ LHE le 8 € (943 pales|o
61EL S 9.€ c09} 0LL 889¢ 8LL1 1444 9Ll 9€ 14 08¢ paubissy sesed
pIeYYINos
%L°8 %6°S %8 ¥ %S°€ %9V %eC'v %L YL %L Ve %18 %LCh %€ kL %9°81 9jey adueles|g
S8°LL 1S 9€§ 8.9 (01574 P¥8°L Lev'e VAN (X0} 74 S 6€ I8°e paJrea|n
¥22‘9el 896 L2 LI 0059k 2e0'9l 6SLEY ove'Lt 8056 967 9cv 1423 vSe'Gh paubissy sesed
yonaa
leloL uosly WAyl Yoyl Aelbung Bswuy  ynessy  jnessy Aiaqqoy adey  Jopunpy  swl) Ao
AN Audaie Auadoisd ojdwig polenelbby 99104 JUS|OIA



GET Jo 6T dbed TS:W¥iTZ ET/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 900 9¥8EG-ET
4!

"Syb| 1001
s,Au0 ay) Buipiebal syurejdwod 0og‘s Ajlerewixoidde jo Bopoeg e sem alay] parewnsa Al ayl ‘€10z |udy Jo sy

G6. 0002L oOX}NEeM|IN
G8/ 000°2S sInoT 18
289 6..'6€ ybingsiid
218 00029 pueleAs|O

uosuedwo) jeuolleN

06 95€°C prRiyINoS
¥0¢ 000°S BIUOAIM
G9¢ 00S‘9 uiogresq

uosriedwod |es20

0.€ 008‘2S HoaneQ
aJiw aienbs Jad sybi 199418 Ao
syb17 Buluonoung Buiuonoung jeiol

‘(spoau |enjoe
s,uonendod jusa.1ind 8y} 188w 0] PaSnI0} 10U aJe sny) pue) Judioo) uonendod [eouolsly S,A11D) 8y} SS0I0R pals)eds
ale Buiuonouny ate eyl sybi sy Buiuonouny jou aiam sybi| 10a11s S,A11D Byl 10 %01 Ajerewixoidde ‘€10z |Udy JO SY

"'SIHOIT 1334H1S ONINOILONNA 3AIAOHd LSNIN ALIO IHL



GET Jo 0g dbed TS:w¥iTg €T/8T/L0 PasdT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET

%6G°0€ 9G 974 ada %EL Y6 89 0€ ada
€10e cloc AONIODV €10¢C cloe AJONIDY
%68 VL 19 o1 118 %lEEL ey 14 St
%SE LY 14°] yA cl %85°29 14 e cl
%c8'vS 0L Sy H %8L L (874 e L
%8¢ v (927 o€ ot %LE'LE e e (0]8
%St 8- 61 ¥S 6 %S6°8. 89 8¢ 6
%E6°GH ¥9 9G 8 %1E°981 Skl (017 8
%S0°LS 09 8¢ L %5068 (87 ac L
%9€°St 0§ 144 9 %6+GL Sg ce 9
%02'S.L 16 99 S %9166 8. 6¢ S
%6+ 7cCl VA% (4% 14 %€0’ av (013 14
%95°¢¢c 89 8 4 %' 8L (017 (44 c
%LG }E 8¢ 16> b %1809 VA €e 3
abueyg % €102 zLoe Jourdald abueyg % €102 zlLoe Joudald
(senuipy uj) awi] asuodsay 18y1Q Aiolid (senuipy uj) awi] asuodsay auQ Apiolid

1104130 40 ALID

juswiliedaq 991104 10419 — eleq awi] asuodsay

‘ybiy Ajpwaixe ae sawin asuodsal qdq ‘Ajlenuue a2IAI8s U0} S||ed 000‘00. 19A0 SBAIgdal Qdd e

‘pawuswaldwi Ajiny jou aJte (A))1jgeIuN02oe 8ouBYUS PjNOM
yoiym) sbunesw (Buioljod usaup elep “a1) 1eisdwon ‘ada uiyim paydope Ajiny usaq jou sey bBuioljod usAup eleq e

"Mo| Ajlpwanxa
aJe g|eiow aaAojdwa pue (UOONPaI BWILID ‘91l 8INSOJ0 8SBD) SSBUDAII0SYe ‘(sawil asuodsal) Aoualole s,adq e

‘'suonelado
S,ad@ 01 sayoeoidde Buihien Buiney e ‘saiyd 821j0d Juaiapip oAl pey Sey add dy} ‘sieak aal) 1se| 8yl JanQ e

uawpedaq a9o1jod

"'SNOILVH3dO S1I TNYHY3IAO LSNIN ALIO IHL



GET Jo Tg dbed TS:w¥iTZ €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET

'sanjen Aladoud parejul Ajpabajie
s,los19q Bunebnseaul si pieog xe| uebiyoipy ayi ‘siurejdwod Jo Jaquinu juediubis e 0] anQ "pale1siono Ajpy| ale
sanjeA Ajadoud |enuapisal ‘ai0ja18y] “siseq Jejnbal e uo sanjen Auadoud jenuapisal payepdn jou sey AlD oyl e

‘ooAojdwa
Jad sjposed 000y Spuswwodal aels ay | eakojdwae Jad sjpolted 000‘GL Alerewixoidde sey 9o1JO S, J0SSOSSY O e

"uonisod siy} ||l 0} sayepipued
a|ge|ieAe ou ale aJiay) ‘sbulyy Jayio buowe ‘uoiesuadwod ayenbapeul 0] enQ "gL0g dunr ul salidxa 10eJju0d 8SOYM
‘uonisod ayy ul Jojoeau0D 9akojdws Jawio) B sey AjJualind pue 10Ssassy A |9AeT palinbal-ajels e syoe| Aln syl e

‘uoisialg xe] Auadold pue 82130 S,10SSasSY

"1Joye Juepodwl SIY} O} JUBWIHWIWOD S,ddd @Y} Ul 80Uspiuod 10| oAy syuedioned ,Jolied olpey
suazni), ‘add eyl Aq paziseydwoesp usaq aABY pue pPajeuIpIooduNn ‘papuniiapun ase siioye Buioljod Ayunwwo)

"Juswedaq sy buibeuew AjpAnosye wody diysiepes)
Bunuanaid ‘ewosiaquind pue Mmo|s ale sassadold Areuldiosig ‘mo| Ajowalixe si ajeloy “Alaioe a91j0d aalebau
Jo annIsod Jayid J10j 1SIX8 10U Op Ssaudw aouewlopad aakojdwa [enpialipul "palwi| si Alljigelunoooe ashojdwg «

‘'suolesado sy bunedwey
Aja1anes ‘s1ebpnq Bulpuimp 01 anp sieaA ual 1sed ay) Jono sawi} ajdinw suoljesado s painjoniisal sey dg 9yl e

'sieah oAl BuImO||0) By} JO Yyora ul Juswialilel 1o}
9|qIBIje aJe S1921)J0 0G| [eUONIPPE UY "€L0g Ul lJuswalnal 1o} 8|qibije aie seakojdwe qdQ paw.oiun QG JoanQ

‘sjong| Buiyers wuoyiun areudoidde erenjeas 01 spasu gQdq @yl ‘uoneziuebio ay
uo uresis urISU0d Buisned sieaA Q| 1Se| 8yl 19A0 %01 Ajerewixoidde Aq paonpal usaq sey Jamoduew s,qdq 9yl e

‘1un suoneltado aAnebisaAul 8y Ul 81l uonLe
ybiy e pue sjuswealibe Bulurebieq aAos|j0o Ag pasodwi SajnJ YI0M 8|qeIoABJUN ‘SBAIID8}ap 10} AlljIgeluNodoE JO
3or| ‘walsAs Juswabeuew ased B Jo YoB| S,ddd 94l AQ UBALIP SI 8)el 8oUBIBS|D 8SBI 9, /'8 MO| Ajpwalixe S,0dd dyl e

‘AjoAnoadsal ‘salnuiw g pue salnuiw aulu Ajgrewixoidde
aJe BIUOAIT pue uloguea( Jo} sawl asuodsal 891|104 "Sainuiw || S awi) asuodsal abelone [euoneu ayj e



GET Jo gz dbed TS:w¥iTg €T/8T/L0 PaidUT  E€T/8T/L0P3lId  T-TT 900  9¥8EG-ET
o

‘ABojouyoe)] uonew.ojul arenbape yoe| pue paulejuiew
Allood ‘buibe aue jsuuosiad uonenodsuel) pue SN3 ‘el ‘@91j0d s,.AuD ayy Aq pahojdwa Juswdinba pue sa|o1ysaA ay |

‘'swig|qo.d Joods pue Jgji0q ‘|eouo9e ‘Buiquinid
‘sloop snjesedde :siiedal Jueisuod Buuinbai sway Jole| “Ajlenuue uoj||iw |$ PpesIXe USYO SISOD SOUBUSIUIBI o

'sieak 08 sI suonels aliy G s, AuD ay) Jo abe abelane ay] e

‘paurelurew Ajgyenbape j0u ase pue p|o ale suone)s all s,AuD ayl

‘Bunelousiap si pue paureiurew Ajprenbape usaq jou sey pub Auouosie s, A1 ayl

"HoJ19( Ul paysijgeise usag aAey salis punyiadns 0z Ajerewixoiddy e
‘€102 JO Jawwns 8y}
ybnoJys uado urewsas Ajelodwsay [Im Paso|d 8 0} pare|s syied G 8y} ‘SUOIFBUOP DIAID Ul UOI|IW #1.$ O} SHUBYL e

"SOOINISS Pasealoap aAleda. pjnom (Buipuny Jo yoe| e wol) Buusyns Apealje) ais| 9|jog pue ‘edouruauiew pajiwi| O}
UIys pjnom syed gg Jayloue ‘pasold aq pjnom syied /0| Bulurewsal s Jo 0G 1eyl £1.0g Alenige4 ul padsunouue Al 8yl e

"syed £0}
01 syded /e wol) — 94,99 Ag oljojiod yued s,A11D ay) paonpal Jeak [eosl) 60-8002 dUl Ul syJed Q1 10 8INsOjo 8y e

‘Buipuny Jo 30| 0} 8np 108|BaU JO }Nsal & Sk UolIPuU0d Jrey Jo Jood ul ate Auew pue ‘Buipuimp si syied A1) Jo Jequinu a8y e

'sywi| AND 8yi uiyum s1o| Juedea pue paybiiq 00099 (1) pue snossbuep,
pPaJapISuod ate yoiym Jo jiey Aueau ‘Aun ayy ul sainjonais pawybiiq pue pauopueqe 000‘g/ (1) Ajprewixoidde ale alay] e«

'd4sSS3daay 49 LSNIN ALIO 3HL 40 NOILvHOId313d "1VOISAHd dHL

"$1S09 JayBiy pue selousIolaul Sesned sIsAlp sng Buowe wsiesjuasge YbiH

“Juaioleul Alybiy ase suonelado sourUBUIBH

"Swiv)sAs Jsuel) snq ajgesedwod uey) Jomo| ale sale) 1 0ad

"SWa)SAs JisurJ) SN 10} 824N0S anuaAal Jueoubis e A|[eoidA) aJe 8say] "pPazIWIXeW Jou 8Je Sie||op Juelw)

‘uoneliodsuel] jo Juswiiedaqg Hoaaq



GET Jo ez dbed TS:w¥iTZ €T/8T/L0 PaJdT  E€T/8T/L0P3lId  T-TT 900  9¥8EG-ET
9l

‘lenowal 1ybijq Ag paipawal 8q p|N0d SJUSPIoUI 9S8 | "S84NJONJIS JUBDBA Ul Sall)
Bunyby Asuow pue awn Jo Junowe (Aressadauun Ajgenblie pue) ajeuoiiodoidsip e spuads Juswiedaq a4 8yl e

'sBuip|ing paidnoooun Jo payybiig ul
IN220 8say} Jo 9,09 Ajerewixoiddy ~apeosp 1sed ayy 4o} Jeak yoea saliy 0002l — 000°LL usamiaq usas sey AIlD ayl e

'sanjen Aliadoud passaidep pue awiio ‘ali} 0} S8INQLIUOD WbIlg «

‘'suoljowap Aouabiawa palopisuod ale gGLL e

"UOII|OWap JO J8pJo 10} |1ouno) Al a1019q 06 01 /G99 »
‘'snoJabuep Buiaq Jo sjurejdwod uado aaey £92‘yL e
‘'snoJabuep se palisse|o pue pajoadsul usaqg aney 009l e

'sall} snoy pue (sainsojoalo} Aluenoned) Aoueoea o1 enp Buisealoul Ajjueisuod
SI sainjonJis snoJabuep Jo Jaqwinu ay] ‘sbBuipjing snolabuep paiapisuod ate sainonis 000‘gE Ajerewixolddy

‘A1D 8yl ul saunjonuls JueoeA 0008/ Ajrewixoldde ale alay] e«
‘sywi AlD 8yl uiyim siof paybiig pue uedea 00099 Ajorewixoidde aie aiay e

"apeoap 1Se| 8y} Jano auljpep uonendod paousiiadxs sey eale pue| S,A11D By} JO %G8

‘Al1D BY} UIYIIM S8INJoNUIS puB pue| Pas0|d9.0}
10 pauvLIo] ‘pauopuege Jo sjunowe ab.e| ul pajnsal aAey sanjea Auedolid Buluipoap pue sulosp uoneindod s Al syl e

*$94N}oNJ}S pue pue-

‘Ald3d04dd d31dNODOONN HLIM d31VIOOSSY
S1SOO SNOWHONZ HNONI OL SINNILNOOD ANV d34dNONI SVH ALIO FHL



GET Jo g dbed TS:w¥iTg ET/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 900 9¥8EG-ET
L}

"uoljjowap alpadxe 0} papasu ase wiojas Aloyeinbai pue soueUIPIO
*$8900.4d 8] SMO|S puB S}S0D UOIIjoWap Sasealoul yiomawel) A1ojenbas uaiind ay] e

‘(Auadoud
[elopaj-uou Buissaippe sapod ALY snoueA ‘gzl Vd uebiyol Jo a1eis “6°8) uonisodsig pueT pue 2Insoj22104 o

‘(uoneaisiuIWpPY 8poD sfeldO Bulpjing pJepuels Alisnpu| ‘sainjonils
Bupoaim — H-06g @oueuIplO Al ime BuisnoH uebiyolp Jo a1e1s “6°8) uoiljowag pue Uolleuwidapuoy)

‘(@ourUIpIO Ajlwe)-g
pue | Jo 9|esS ‘gg pue G'g siaidey) ‘@ouruIpIQ suone[oIA 1ybig ‘g 1e1deyn ‘@oueulpiO asueusiuey Aliedoid
{19 Jerdeyn ‘eoueuipl Buluoz ‘me] BuisnoH uebiydly Jo a1e1s “6°8) uonesipnipy pue juawadiougy apo) .

'suondipsLnl buiddejiano Jo Jaquinu e pue suone|nbal pue sepod ajdiynw Aq pautanob si jeaowal 1ybig
((Ayoyiny 1ybig syl pue uonelodio) Yyimolr) d1wouodg o4 ayl “6'8) SOHN Pue ‘uoissiwwon) Buisnoy jo48Qg

ay1 ‘Auoyiny yueg pue yoaseq ay ‘sjuswiiedap A9 snouea Hueg pueT pue Jainseal] Ajuno) aukepp ‘Alioyiny yueg
pueT )oel] 1se4 9kl ayl “6°9) salouabe [eo0| pue Alunod ‘91els [BJSASS JO UOIBUIPI00D 8y} alinbal |im 1ybiq Buissaippy

'S140443 TVAOINTY LHOIME DNIOVH SFONITIVHO '1VNOILIAAV

"pasn Sjelis)ew UoIoNJISUOd PUe Jun Jo 8zIs uo Buipuadap Asea [Im 1s0)) ,

+GEG‘8$ uonljowsq jo 1so9 |ejol
G1$ (24n10NJ1S Ul 1S8I8YUI) SUBPUSY SIT
0SS$ 994 109UU02SIq J81BM
02.$ S1S0D) uoneASIUIWPY
0S.$ 99 108UU02SI( SBY
00S‘I$ uswaleqy pue Aeaing
000'G$ 10BJUOD UoNIjoWa(
junowy osuadx3g

"J00} asenbs Jad 7/°G$ J0 1509 [e10} pazienba ue yum ‘005 ‘8$ Ajerewixoidde S| 8inonJls [enuapisal e ysijowap 0} 1S00 abelony e



GET Jo Gg dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET

8l
"S9|0IYdA Jap|0 Jo} sjuswaoe|dal se 109}
s,AlD 8y} 0} S9I0IYSA SINT PasSes| mau g ppe 0} pajoadxa Si uoljeuop ay| "S8[oIyaA SINT 1o 199]) S,A10 ay) ape.bdn
0} pasn aq ||Im yoiym jo uoipiod e ‘A0 ayj 0} uoljjiw 8¢ areuop o} pabpajd suoieiodiod jo dnoib e ‘€L0g YoJe\ Ul e
‘Apuanbaly umop yeaiq pue ‘ssjiw 000‘00E 01 000‘0SZ USALIP Udaq aAey Sa|dIyaA SINT S.AlD 8yl JO BWOS »
"90IAJS Ul 8Jom saouenque 9¢ S,AllD 8y} Jo 11 0} 0 Ajuo Ajjuenbal) ‘g0z Jo Jalenb isaiy ayy Bulng e
19914 SNT -

‘suone;s Japjo ul uawdinba Bunybiyelly uiepow Jo 8zis ay} bunepowwoooe Aynaiyip sey q4q e

‘(s1eah o8 = abe abeiane) sbBuip|ing uonels ally G sajelado 4 "suolels allq o

‘suonoadsul paJinbal pioyye 10U pinod AlD 8y} 8sneoaq sisppe| punolb pue syoniy
uo slappe| a1} Jo suonoadsul SpIemo} 00S‘€Z$ Paleuop UBBIYDIN YV ‘€102 ‘S Ae|\ UQ . Sieak 1oy, suonoadsul
Kiajes panlooal J0u pey Sieppe| 8yl asneodsaq .o}l 0] 1ealy) 8jelpawiwl, ue BUuIAjoAUl SBSBD Ul 1deox8 SyonJ) Jappe|

4@ uo sieppe| olinelpAy asn 0} Jou sieyybiyally Paleplo UlSNY pleuo JauoISSILIWOY 8l Hoaeq ‘eLog Aleniga4 U]

'spooyloqybiou Ay1D Auew ssouoe Juswdinba
[enuasse Jayjo pue sdwnd ‘syonJ} Buiyiom Jo ¥oe| 8y} Je uolelisnly passaidxe pue Munl, Juswdinba siy pa|eod
Apuadal ureldeds 4@ auo ‘Juswdinba a|geaIAlas JO Yor| B 0] anp papueylioys ajeiado Ajjuanbaiy sieybijell) nonaq e

"'9|NPaYOs Uo sourUBUIBW BAlleIUBAaId 819|dwod 0} Alljiqeul
ue ul synsai (9g Ajuauino ‘ojdoad €9 YlM pajels aouo) g€:| JO Ollel 9|0IYSA 0} dlueydaW S,UoISIAIQ shieseddy ey e«

‘prepuels
se papJebai Ajreulplo Juswdinba s)or| pue SBjoIYaA 8AI8Sa] OU SUIBJUOD ,‘'SBNSS| [eolueyosw Auew, sey 19|} S,q4Qq

"S9|0IYdA
161 J8y10 pue seouenque 9¢ (IA) pue (sebeseb Bupied se yons sainjonils aoueIea|d-Mmo| Ul 8sn 1o} Jadwnd-juiw e) yun
JV1 auo (A) ‘snesedde jeusiew snoplezey auo (Al) {(Auoedeo Buusppe| 10 Buliaiem ou ylim Sa|01YdA anosal pazieloads)
spenbs xis (111) ‘sxonJy Jeppe) G| (1) ‘seuibus 9g (1) sepnjoul 1894 (,d4d,) Juswiiedsq aii4 Honeq 8yl ‘snjeseddy a4 o

Jusawpnedaq ali4

‘'SHY3IA HO4 INININD3 ANV 3HNLONHLSVHANI NI
INIWLSIANI 31LVNOIAVNI dIHNAN3 SYH 1104130



GET Jo 9z dbed TS:w¥iTZ €T/8T/L0 PasdUT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
6}

"(ss@o0.d ul 81nonJ}s Jo Juswdol|aAap) 84njonais 9oUBUIBA0D | | paIUSWNIOP [BWLIO) B SYOB| AllD 8yl

‘wieishAs Bunetado Q4@ pue xe] awooul ‘Juswssasse pue uoljewlojul Auadoud fuswdojansp
196pnq ‘jeloueuly {joiAed :siayio Buowe ‘swaysAs || Buimoljo} ayy aoejdal 1o apeibdn 0] spaau Ajpuabin A1 syl e

‘(sweisAs 1oyl SsoIo. uoneWIOoUI 8JBYS J0UURD S1011SIp pue sjouloald aoljod “69)
sjuswiiedaq UIyIM UsAd 10 (SWBlSAS [aAg] Juswiliedaq pue walsAs aoueuly A1) 8100 usamiaq uonelbaul
ou sI alay] “H8) suolouny pue syuswiiedsap usamiaq pajelbalul 10u SI ainjoniiseljul A6ojouyoa] UoneWIOU| o

‘parepdn aq 1snw suoneoldde pue sjesse ABojouyoa) pajepInNo pue p|o e
:Ajjesouab sabuajieysn -

swalsAg uonew.ou|
"g|eJow uaziyo pue s9akojdws mo| 0}
Bunnguuoo ‘spaau s sleaw Jabuo| ou pue Jredalsip JO [9A3] [BOIIIO B payoeal Sey alnjoniisequl Ayjioe) s,add eyl e

‘sjouoald sidiynw
PalepI|OSU0D IO PasO|d Sey OdQ "Sieah Auew 1oy ainjoniiseljul Ajjioe) S) paulejurew o Ul paisaAul Jou sey Qdd 8yl e

‘salljoey .
"€102 Ul S18sInIo pasea| mau 00}
aA19931 0} s}0adxe add ‘€10g yoJel\ ul suonelodiod jo dnoib e Aq pabpeld uoljjiw g$ Ajoyewixoidde ay} jo 1ed sy e

‘losed uo s18sinio 921j0d JO Jaquinu 8y} Ul UoodNpPal B pue adueualuiew palieap
Ul pajnsai sey solueyosw ojne palojdwa-A1o Jo sjjoAe| pue siasinio adljod jo 1994 Buibe ue Jo uonieuIqWOod 8y e

"S1S00 9oueUBlUIEBW dn SaALIp 199)) pabe ue yum BuneiadO
‘(sseah 981y sI 9|0A0 Juswaoe|dal [eo1dA] B) abe Juawaor|dal payoeal aney 199|} 8y} Ul S|0IYdA Jo Aluolew v«

*ABojouyos) uonew.ojul
Aressaoau yor| s1asinio 821j0d gdq 1SOIN "S8J0IydA 162} 10 189} plo Ajswaixe, ue yum seyesado adg 8yl

‘'sies 991j0d Jo aby -

Juawnedaqg 991j0d



GET Jo Lz dbed TS:w¥iTZ €T/8T/L0 PasdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
0¢c

'2Log AInp ul pajejdwod ypne sy| ue Jad olydolisered,
S| pue Ayjigeded uonewolne ou 0} 91l Sty (S066L-PIw 8y} ul paseyaind) pajepino SI WalsAS xe| awoou| S,AD 8yl e

‘lenuew Ajybiy aJe uswebeuew elep pue UoI}09||00 XB) SWODU|
UOISIAIQ XL awodu| «
‘S|enplAlpul
01 sjuawAed snosuodla Buipnjoul ‘loss uewny 0] auoid pue (puey Agq suop awos) [enuew Alybiy si sseoo.d Juaiing e

"(sennp |eoug|o Buiwioiad jpuuosiad
1500-yb1y ““o7) S19211J0 pawIojiun aJe Yyolym Jo |G ‘ssado.d |joiAed sy ul paajoaul ate seakojdwa swn-||In} 671 e

*AlID 8y} 10} 1S09 [B10] 8Y} JO %0/ UBY] 8J0W SI YOIYM ‘I0ge| SI 1SOO SS80X8 JO JoALp Arewnd sy e

"ooyohed Jad g1 ¢ ebeiane

yolym ‘suoneziuebio 10309s a1jgqnd Joyjo uey} Aj}sod aiow sawl} G'¢ 1sowfe pue ‘yoayoked Jad G1$ Jo obeiane

[leJono 8y} uey) Aj3soo aiow sawl} # uey} aiow S| yoiym ‘(Jeah sad uoljiw g 61$) ¥ooyo Jad g9s si |joihed sseooid
01 1S09 Jualing ‘sanius a|gesedwod 1oy ueyy Jaybiy Apueoiiubis si Al19 ayy Joj uonesisiuiwpe jjoihed Jo 100 8y »

‘A1obeyed Aq sainupuadxs 11odas 1o Jouuow Yoedy Alueajo 01 Aem ou pue Ajjigedes builiodas paywil sey eyl wajsAs
[joiAed oreyote ue uo ae seakojdwse jo Aluolew vy 'swaisAs |joifed pajelbajul-uou ‘ejdiynw sasn Ajjuaiind An syl e

‘walsAsg |joihed o

"alnonJiselul || Aressaoau
3or| S8J0IYaA QdQa ‘sboj Alanoe pue Buiexoll oluoJo9e ‘Quawabeuew |iel 1oy swalsAs || ou sey ddq e

‘suoneltado qdq@ waioiaul Alybiy siynsal ay] "sessaooid [enuew Alybiy buuinbal pue Aujgedeo
Buueys uonewIOUl paywi| yim swalsAs ajesedsip ajdiyinw yim payepino ase “enoiied ul ‘swaisAs || s,ada e

‘saijiqeded Aienb paywi
pue Buiiodas |njbuiuesw ou ‘Aijus elep JUBPUNPAI Ul }NSaJ JeY) SUOIIN|0S palelbajul-uou aaey SN pue a4d ‘add e

‘oIpelods ale suonouny
9109 ‘Joddns ||y epinoid Jou Op SIOPUdA (818]|0Sqo ale swalsAs ABojouyos) uolewloul SN pue a4a ‘add e

SIN3 pue 44 ‘ada -



GET Jo 8z dbed TG:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET
¥

"S]S00 pamojjesip jusaaid 0} 8jgeun si Al 8y 1Byl yons ‘pazipepue)s jou si buipiodal juels) e

"sniels
pue spunj jueib apimAuD yoell Ajaaisuayaidwod 01 ajgeun si AllD 8yl ‘sny | "pajuswibel) aie swalsAs Buyoel) jJuel) e

‘wiv)sAs Juswabeuep| Juely o

‘Aljigeiunoooe pue Aoeinooe ‘Aousiolye ‘Buiiodal panosdwi 1oy apinoid o) Alessedau
sI ssa004d 9|buls e ojul swaisAs Buiioday jeloueul4 pue Juswdoeaaq 196png ‘Buinunoody jo uonelbajul Y| e

"WIdlSAs dnyoeq pue Jan0-|ie) anJ} B syoe| AllD oyl e
‘Arenuew pa)ooq aJle saljua [eulnol Jo 90/ Ajerewixoiddy e
‘SINYQ Yim aoepIsiul [lenuew e salinbal pue pjo sieak ua) Jano sI (SSyHg) weisAs juswdojenaq 19bpng

"Jainjoejnuew sy Ag papioddns uebuoj ou si pue saljiqeded
[IN} SH 0} pazinn Bulaq 10u S1 1| "6661 Ul paiuswaldwi sem (SINYQ) waisAs buiioday [eioueulq paseq-ajoeiQ e

‘swalsAs Buinoday jeloueuly B bununooody ‘bunebpng -

*$$900.4d U0I1}08]|09 JO ADuBIoI}Je B8SealoUl
0} sesiwoJid uoleluswaldwi ybnoyl usAs ‘pamo||o} Usad JoU 8ARY |L0Z Ul JUBYNSUO0D AQ 8peW SUOIBPUSLILIOdSY

"uaioaul si saxel Auadoud Jo uonos|0o pue buissaooud ‘Buliq s,A1D 8yl e
‘uoisinlqg xe] Ajadoud -
‘aouel|dwod uo Snooy
01 seainosal Al1p dn aaly [Im Aljigeded Buljiy-e pue Buissaooid pajewolne J0) SMO|[e 18Ul WISAS Xel Mau Y e

‘Aoeinooe pue Aousiolye ‘Bunodal anoidwi (11) pue uonos|0o pue aoueldwod xe)} ‘Buissadsoid
Xe) anuanal panoidwi ybnoayy AlD eyl Joj senuanal asealoul (1) pjnod WeISAS Xe| awoou| uaind ayl bunepdn e



GET Jo 6¢ dbed TS:W¥iTg €T/8T/L0 PaIdUT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
e

‘Buim pue pub 819|0sgo S,g1d 01 palejal swajqoid Ag pasned ale siaylQ "palejal-ging
Ajued ase syby| paiamod-qd uo sabeinQ -palejal-qing Ajuewnd ate sybi pasamod-31 g Bunosye sebeinQ e

's1ybi pasamod-g1d pue (.313,) Auedwos ABiaug 31 g yioq uo isixa sebeino

109|60u pue Jiedalsip o1 ‘ued ebue| ul ‘enp Buluonouny Jou aJle syybIealls 000‘88 S.10418Q JO %0 Ajerewixolddy

'S1S00 BUIUOISSILIWOOSP
Jo} serewnse buiurelqo Jo ssesoud syl ul st ALY 8y "pauoISSILIWIOdap 8q 0] PasU PINOM Jey} Suoiels-gns Lg sey Ao
3y] ‘UoilppE U] ‘PBUOISSILUIWOIBP Uda( JouU Sey Ing ‘Siedh g-g 1o} 9|p1 usaq sey jue|d Jamod AXsIalSI|N paumo-AlID ayl e

'sjowolsno 1| Buiaies pue Bunybil oy Jemod Buipinoid pub Alouosie Ajuo-uonnguisip e sejelado pue
SUMO pue sybipeas 000°‘gg Buluielurew pue Bunelado Joj ajqisuodsal si (,g7d,) Wawuedaq Bunybiy ongnd s.AD oyl e

"Sain}xi4 pue pLY uoissiwsuel] [eo14193|3

‘(SeJowed snq ‘swelsAs UoIBIO| 8|0IYdA dlewolne “6°9)
sejepdn ABojouyos) salinbal | OQQ ‘senlioe) 1 Oaq e pue sesng uo yloq ‘Alejes pue aoIAIas aaoidwi 0] e

‘uoljepodsued] jo juawyiiedaqg o

"S99) JO U0I1109]|00 pue BuioloAul Jiwiad Ul SY08UBJ110q 0} pes| Saloualolep Wa)sAs ABojouyos) uoiiew.oul Jusiiny

‘pooe|dal
aq 0} spaau pue pjo sieak pg uey} aiow s| Buiwiad pue suoloadsul Joy Wo)sAS S,UOISIAIQ ||lBYSIBN 8114 8yl

‘papelbdn aq 01 spaau pue p|o sieah ua) ueyy
alow si Bunywiad pue Buisuagl| 10} walsAs s juswpedaq [eluswuoldiaug pue Buusaulbug Alajeg ‘sbuipjing syl e

‘Bunyuuad o



GET Jo o€ dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0P3lId  T-TT 900 9¥8EG-ET
€e

'900¢ pue GOOg ul spesdold sdOD
9y} JO UoIINQLIUOD 8y} JO uoneIapIsuod Jaye (Il) pue TvYvN LL0Z 81.[nojeo 0} pasn suoidwnsse [euenioe ay) buisn (1)

uaAe ‘LL0Z ‘0€ dunr puB £00zZ ‘0E dunp Usamlag Uol|iq |$ 1oA0 AQ pasealoul SHAJ aul Pue SHY 8y} Japun TyyN e

"'€102 ‘0 aunp Jo se uoljiq G'e$ Ajerewixoidde aq |m TN uoisuad ey sysebbns (juiod abejusoiad
auo Aq ajes unoasip ay} Buionpal Aq Buipnjour) suondwnsse onsijeal aiow Buisn AuD syl Ag sisAjeue Jayung e

‘'suondwnsse [euenioe |10g uo paseq ‘((,.SHdd,) WalsAS uswalney all4 pue a21j0d ay} 1o})
uol|iw 22¥1$ pue ((SHD,,) WaisAg Juswainey [elauss) ay) Joy) Uol|iW 8'628$ SEM 2102 Ad 10} VYN palewnsy

"pajelsiopun Ajjenueisans st 601'vSL'€Y9$
10 (Suonen|ea [elenioe |10z Uo paseq) yyN uoisuad paliodal s,A11D 8yl ‘Mojaq [Ie1ep Jayln; Ul paquosap sy e

‘sanljiqel] uoisuad o

‘(8]qejreAe eiep |euen)oe JUsdal J1Sow ay)) LL0Z ‘0 aunp
ybnouys £00z ‘0€ duUNP Woiy Uolig £'G$ O} UOIlIg 8'¥$ W0y pasesloul seliqel] 340 Pepunjun 'sejiqer] 9340 »

'saliqer 199ys aduejeg-40

"Sel|Iqel JYJ0 Ul uoljiw 00ES

pue ‘ajgeAed sueo| pue sajou pue saljiqel] puog uonebijqo [eJeusb xe) paywi| pue paywiun ui uoljiig €1°1$

{(uonenien €10z ‘LE ABIN 1O SB) SO 01 palejal sanjigel] dems 19¥ew-0)-payew ul uoliw 9°'eye$

‘saniqel| (.S409,) uonedided Jo ajeoyie) parejal-uoisuad ul uol|iq €' LS

‘(1gep pun4 asudisjug “6°9) suonebi|go anusanal [e1oads ul uolfiq 58°G$

:Alerewixosdde Buipnjoui ‘uol|ig 50°'6$ Ajerewixoidde jo 198ys aoueleq si
uo pajoajyal senljigel] aney [Im AND 8y} (€102 ‘0€ dunp o) Jeak [edasl £10g SH JO 8S0J0 8y} Jo Sk ‘Jey} sejewnsa AiD eyl

‘'SaljjiqelT 193ys asuejeg

‘JNIL H3AO A18vd3adISNOOD NMOYO IAVH
S3ILMEGVIT AOVO31 ANV 1934 SALIO IHL



GET Jo TE dbed TS:W¥iTZ ET/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
ve

€102 Ad Ul uoljiw 0yg$ pesoxs o) parosloid si
‘sdOD pue suonebi|qo jerauab xey paywiun 0} parejal sjuswAhed Buipnioul ‘puny [eiauab s,A11D By} 10} 82IAIBS 199

“vvn 1o}
Jaquinu Jaybiy Ajpueoniubis e ul jnsal pjnom suondwnsse [elenjoe olsijeal jo uondope ay] /102 Ag uoliq 2$
Alieau 01 moib 0] payosloid si TN uoisuad ‘suonduwnsse [euenioe Jold abueyd 0] Jou alom AlD 8yl Jl UBAT e

‘syjeuaq uoisuad Jo S}S0O [enuue 8y} ainseaw AjpAisuayaldwod alow 0} pue
Aujgel| e se uonebijqo wauaq uoisuad papunjun Jisy} aziuboosas 0y saniedidiunw Buuinbal “esA [eosy 10z s.A1D
8y} BuLinp aAjoaYe (29 "ON) 1UBWIL]S B panss! sey pJeoyg spiepuels Builunoddy [ejUsWUISAOL) 8yl ‘UOIPPE. U] o

"Su0IINQUIUOD JO sjelaap 1sed (A1) pue 1sed ayy ul pasn
suondwnsse |eLenjoe Jo uolsiaal paredionue ayl () ‘sassoj Joud Jo uonubooal jo [essjep (1) ‘snieis Aed uoisuad
ul Apeale uonendod ainjew Ajbuisealoul ue (1) Jo ybi ul asealoul 0} pajosloid are suonnquiuod uoisuad pasinbay e

‘Buninjonuisal Juesge molb 0} pajoadxa ale pue uol|jiq /'G$ Palelol sanjigel] papunjun g3d40 ‘(1L0g ‘0E aunr)
UOoNEN[eA US98l }SOW By} JO SY "paleneAs Bulag Ajualind ate €102 A4 10} senljigel] g3d0 papunjun paiosloid e

‘'sonuanal A11D Jo suoiliod Buisealoul swnsuod 0} pajoadxa aJte salljiqel Aoeba| ‘premio) Bulox) 'saijiqel Aoeba)
Buioinles pawINSUOD SBM anuaAal [enjoe S,AlD By} JO %8¢ UeYl 810w ‘gL0g A4 Buunq ‘sanijiqer] Aoeba Buisealou] «

GoEv8E'CLG 1S (6ee'c08'221LS) 920°18S'SPY LS SH4d
9¥1'90€ 1991 (LOL'SLL'09%) SPO'€61 109 LS SO
$S07 1shil 19N awoouj sjuawied 1jauag walsAs

JUBWI}SAAU| / UOIINQLIIU0)

‘lediound jsnJy uoisuad jo uonepinbi ul Bunnsal ‘SH4d dyi 4o} uol|liq 9'L$ pue SHH By} Joj uollig 2’ 1S Ajerewixoidde
AQ @WwoouI JUBWISSBAUI pUB SUOIINGLIIUOD papaadxa sjuswAhed uoisuad ‘g21L0g Ad Yum Buipus sieah oAl 8y} 104 «



GET Jo ze dbed TS:w¥iTZ €T/8T/L0 PasdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
14

‘g xipuaddy se
01818y payoeye si gL0g ‘0S aunr Jo Se sueo| BuInjOAal 81B]S pale|al pue SpUog WalSAS Jajem ayl JO 8|Npayods y e

'2L0C Ad Ul 999°Lv ESLS
JO sjuawalinbal 821AI8S 1gep SNSIBA /G0‘2H8‘8/ LS JO Senuanal walsAs 1o ‘1seleul pue jediould jo JuswAed

2In28s 0} pabpa|d ‘sesuadxa Bunelado Jo 18U ‘WalsAs Jarem s .AlD 8yl JO Senudnal au) Jo |e Ajlenueisqns e
‘€102 ‘0€ aunr Jo sk ‘sueo| Buinjonal ayess Jo Junowe [ediound Buipuelsino ul uoliw ¥ 12$ e

‘€102 ‘0€ dunr jo se ‘Ly0og ‘| Aine
ybnoayi €102 ‘I Ainp Bulnjew sejou Jo sales snoleA Jo Junowe [ediound Buipueisino ul uol||iq gs'g$ e

pund Jelep\ e

v Xipuaddy se ojalay payoele
Sl g10z ‘0S aunp Jo se sueo| BuiajoAal )els pale|al pue spuoq Wa)sAs [esodsip abemas oyl JO 8|NPayos y e

202 Ad Ul G2L'066°661%
JO syuawalInbal 82IAI8S 109p SNSIBA LEE /Y11 22$ JO Sonuanal walsAs 1o “1sasaiul pue [ediound jo JuswAed

aInooes 0] pabpa|d ‘sesuadxa Buneltado Jo 18U ‘WelsAs [esodsip abemas ay) JO Senuanal |e Ajjenuelsqns e
‘€102 ‘0€ dunr Jo se ‘sueo| Buinjonal alels Jo Junowe [ediound Bulpuelsino ul uol|iw 8°2/1$ e

‘€102 ‘0€ dunr jo se
‘6£02 ‘L Ainp ybnoayl €102 ‘L Ainp Bulnjew sejou jo Junowe [edioud Buipuelsino ul uoljiq 28'g$ e

pung |esodsiq abemas e

:spuny Buimo||o} 8y} 0} parejal ale sueo| BUIAjOAS] BU] pUB SPUO(Q dNUBAB) By e
‘Sueo| BuiAjOnal B]e)S paje|al ul uoljjiw y67$ e
pue {spuog anuaAai jo Junowe [ediound Buipueisino ul uoliq $£°G$

‘aney ||IM ) (€102 ‘0€ dunp “87) €102 Ad JO pud 8y} Jo Se ‘Jey) serewnse A eyl e

sanuaAay |e1dadsg Aq painoag suonebiqo



GET Jo g€ dbed TG:w¥iTZ €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
9¢

‘ple 8]e]s 8|geInguUIsIp uo ual| Pyl B AQ painoes ase spuog 0917
8y} JO Uol[iw G'6ZH$ "PIE S1EIS B|qeINQUISIP UO Ud| 1Sl B AQ Painoas aJe Spuoq 0917 dU} JO UOIIW 8'672$ o

‘'spunj pajoulsal-uou [eiauab wou) ajgehed ate Aay] ‘jeaocidde Ja1oA alinbai Jou op spuogq QY17 10 9oUBNSS| e

"GE0Z ‘I JequisnoN ybnouayl €102 ‘| [udy
Buunyew spuoq (,09.17,) uoiebljgo [esauab xe} paywi| jo Junowe [edioulid BuipueisINo Ul uol|IW €0%5$ o

"ple 9)e1s 9|geINguUISIp Uo Ual| puodss e Ag painoas ae spuoq Buiobalo} ayy Jo uoliw Q0L

'GE0Z ‘| JoquianoN ybnolyi €102 ‘I udy
woJ} Buunyew spuoq (.091N,) uonebijgo [esauab xey paywijun jo Junowe |edipund Buipuelsino ul uoljiw |'69%$ o

:Jo Bunsisuod ‘spuoq uonebijqo [esousb xe] pauwijun pue pajiwi| Jo Junowe
lediounid Buipueisino ul uoliiq 10" LS dAeY (M 3 (€102 ‘0€ dUNP “877) €102 Ad 0 8S0|0 8y} JO Sk ‘jey) sejewnse AN) 8yl e

suonebijqo pund [eJauay

' Xipuaddy
se 0jaJ8y payoejie si suonebijqo anuaaal [eloads Buiobalo) syl UO 82IAISS 1gop [enUUR 8y} Ylio) Bunies 1eyo y

2102 Ad Ul #S7°'€26°2$ JO sluawalinbal 821AI8S 1g9p SNSIOA £22°80/'2$ 10 SonUaAa) Wo)sAS 1ON

"1saJaul pue [ediound
jo sjuswAed ainoas 0y pabpald ‘sasuadxa Buneiado Jo 18u ‘walsAs Bupped ay Jo senudanal (e Ajlenueisqns e

"€L02 ‘0€ dunp jo se ‘610z ‘I AInp ybnoiyr €102 ‘I Aine Buunjew v-ge6| Salag ‘welsAg bupjied
:spuog Buipunjoy anuanay Ajioyiny Buipjing yoJiaq jo wunowe jedioud Buipueisino ul uoljjiw £°6$ e

pun4 Bunjied s|iqowolny e



GET JOo pg abed TS:vb:TZ ST/8T/L0 paJtaw3  €T/8T//0 P34 T-TT90d  9¥8EG-ET
x4
"'GE02 Yybnouyl 6102 ‘Gl sunp Buunjew
g pue y 9002 Sseles uonedioned Jo seyeoyiua) 000075 86$ 10 lunowe [ediouud Buipueisino ul uoljjiw +S'8Y6$ o

pue ‘G20z ubnoiyl €102 ‘L eunp
Buunjew v G00g SaLaS uoiedionied Jo S8JEDLILSD 000°000°0¥9$ J0 Junowe [ediouud Buipuelsino ul uoljjiw €084

:$d0D 8y}
Jopun Buipue)sino alem syunowe Buimo|joy 8y ‘(€102 ‘0 aunp “a7) €102 Ad 10 8S0|0 8y} Jo Se ‘Jey) sejewnse AID a8yl

"S]0BJIU0D 9DIAJSBS 0} Juensind
suolnelodiod ad1A18s 8y 01 Al ayl Ag epew spuswAhed woly Ajgjos ajgehed si SO 8y} UO 1salaiul pue [ediduld e

"s)snJy uoisuad s,A11D 8y} 0] PaINgLIU0D 81em SO Y}
10 sp@ao0.d 8y 'SdOD 8y} penssi 1eyl 1snJ) e pajeald SH4d pue SHY 8yl Aq paysijgelse suoieiodiod aolIAIes ‘G002 Ul

‘(uoisuaq) uonedionied Jo sa1ealI1IB)

'0) Xipuaddy se 0}alay payoele si (sanljigel| jayjo pue) suonebijqo puny

[esouab Bulobaio} oyl Uo 82IAISS 1gop [enuue 8yl yuoy Bumes 1eyd v '3 xipuaddy se 01849y payoene si 210z ‘0g aunr Jo

se o|geAed sueo| paindasun pue spuoq uoiebijgo [eseusab paindasun ay) Jo 9|npayas y ‘g xipuaddy se o1aiay payoene
SI 2102 ‘0€ aunp Jo sk a|geAed sueo| pue $8]0u paindas pue spuoq uonebiqo [eleusb paindas sy} Jo BINPBYIS Y e

"uol|jiw 08$ Ajerewixoidde s| M0IOSO 8y} JO JunOWe jJuaiind ay|
"€102 A4 Ul Aupinbi| pue swJojal 10} Spuny apIn0Id 0] JUNODOEB MOIOSS UR Ul Yueq 98]1SNJ} B YIIM 9pISE 19S 9J9M 90UBNSS|
SIy} Jo speadold Bulurewal ay] "g1L0g YoJeN panssI Spuoq wla) 1oys asesjep 0] Led ul (S1s00 8ouenssi Jaye spaadoid
ul uoljiw 2g1$ Buiressusb) wnjwaeld uoljiw |'6$ € ¥e spuog 0D 1T J0 uoljjiw G'6ZL$ penss! AiD aul ‘gLog ‘€2 Isnbny uQ e

‘(81gejrene swooaq spuny bunelado eisuab se Ajioyiny JuswdojoAsg UMoUMoq
ay} 0} 9|geAed ueo| paindoasun Bueaq }salajul-uou e S| Yyolym Jo uoljjiw 9'e£$) a|gehed sueoj ul uol|jiw L' €E$ e

"'SanuUaAal JUelL) %00|g, 8inin} Ag paindas ale pue weibold
@9jueleny) ueo dNH .80} UOND8S, 8Yl YliM UOIIO8UUOD Ul Panss| alam Sajou yoiym ‘e|qeked sajou uj uol|jiw 87/8$

's109(oid Juswanoidwi o1ignd snoueA 01 pajejal a|qeAed sueo)
pue S8j0U JusW|[elSul BUIPUB)SINO JBYIO0 Ul UOI|IW G'LZL$ dAeY (IIM AND BU} ‘€102 ‘0E dunr Jo se ‘Jey) sayewnse AiD ayl e



GET Jo GE dbed TG:w¥iTg ET/8T/L0 PaJdT  E€T/8T/L0 P3lId  T-TT90Ad  9¥8EG-ET
8¢

"JUSAT uoleUILLIB| Jayloue Buliebbly jnejep Jo JuaAe ue sainjiisuod Jebeue|y Aousbiaw3 Jo uswiuloddy — €102 YoJeN e

"JUSAg uoneulwla] ay) Buipsebal suoienobau ul ase saiediaunod
dems ay} pue Al ‘JusAg uoneulwsa] Jayjoue pasabbuy yoiym papelbumop Jayuny aiom sdOD — 21L0g YdJe|N e

‘papeibumop 1o papuadsns ‘umelpyim alom sbunes 4O 1 Buipnjoul ‘sjusas uoiBUILWISY MBU SpN[OUl e
pue {010z ‘I Ainp aanoaye sjulod siseq 0 Aq sluswoaalbe dems ay) JO a1el 1Sa1d)ul 8y} 8SBaIOUl e

‘saljedialunod
dems ay} 03 Buimo sjuswAed Alalienb ayy J0j) [eJS)R[|00 SB 1SNJ) B 0] S9NudAal xe) Buliabem uieliad 108lip «

:0} paaibe A1 ayl e
pue ‘sjuswAhed uoneuiwliay 0y Iybu J1oyl panrem saijediajunod dems ay| e

:Juswipuswe ay} 0] Juensing
‘1uswAed uoneuIWwIL] B 10} pueLISP SlRIpaLWWI U 10} [enusiod ay) pue JusAg uoneuiwla] [euolippy @yl buneuiwie
‘sjuswiaalbe dems ay) 0} JUswWpUBWE ue uo paaibe sanediaunod 1oeiuoo dems ay) pue AlD ayl — 600 dunf e

"pPaJind Jou JI S1oBU0D dems sy} Japun JUSAT UOIBUILLIS] [BUOIIPPY, UB 81N}ISUOD PiNoM siainsul dems uiepao
pue s au1 jo Buipeibumop eyl saijediajunod 10eiiuod dems ayl wody 82110uU paAlgdal AuD ayl — 6002 Asenuep »

‘(e102 ‘L Aely Jo se) uolljiw 9'se$ Alerewixoidde je sdems ay} Jo anjeA Jiey oAliebau 8y} Ysi|geisa Ssuoljen|eA Juaday e

uolliw 008$ JO JUNOWE [BUOKOU [BIO} B UM ‘900Z 2} Bun JO SE
BAI}08}J8 ‘s1oeu0d dems ajel 1sais)ul 8|qelieA-aAI808 ‘paxii-Aed 1ybie ojul palsius AlID 8yl ‘SO 8Ul YlIM UOI}08uUU0D U] e

"uonedioned Jo sa1eallia) o} pajejey sanljiqer dems
‘) xipuaddy Se 01848y payoeNe sI L0z ‘0S aunr Jo se sanjigel] dems pajejal pue sS40 aYl JO 8|Npayds y

‘uonebiseAul
Jayuny ueuem Aew 18yl S4OD a1 Jo Alljigeadious Jo/pue AlpifeA ayl 0} pale|al sanss! uienad paynuapl sey Al eyl e

'SdOD 9yl Jo 8ouUenss| Jo awl} 8y} 1e paulwialep YN arebaibbe ay) Jo aseys s,punj yoes uo paseq
spuny Areiql| pue Jayem ‘lesodsip abemas ‘uonenodsuel; syl Buowe sanijigel 409D dyi jo suoiiod paredoje sey AlD syl e



6¢

GET Jo 9€ dbed TG:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0P3lId  T-TT 904  9¥8EG-ET

'sea.je1 AQ SUONNGLIUOD Z2L0Z A Ul 6/8'9LG‘ES$ O} UOIIPPE Ul SI UOINQUIU0D SAND e

"ue|d @oueINsU|
9}I7 pue yiesH ey} Japun papinoid 210z A4 Buunp spyauaq aainel Jo Junodde uo AD ay) 0} 1S00 £29°09%LLLS o

‘siseq ,0b6-noA-se-Aed, e uo Ajalilus pasueul} ‘papuny %0 SI Ue|d @oUrINSU| 8)I7 pue yijeaHq ayl e

‘sjeuoissajold Aed paiyy Aq padojensp Buiaq Ajjusiind si elep snsuso
JU9281 810W UO Paskeq uolen|eA elenjoe pajepdn uy "LLOZ ‘0E dunf Jo Se salj|igel| [erenoe ul 822°982°8LL'GS

"s9alijal 9)q1b1e 10} 96eIBA0D 81D Yleay Jo %00} 01 %08 10} SAed Ajjeiauab A1D »

"sealnal ||e Afenueisgns
pue sea/ojdwa 1ualiNd 0} oUBINSUI 8] PUB 8JBD UOISIA ‘@Jed [elusp ‘uoneziendsoy Buipiroid ueld ujeusq pauleq e

ue|d @oueInsu| 817 pue yjjeaH -«

‘papunjun ate sanjiqel| 9340 S.AHD 8l JO %966 e

9w} JOAO

asealoul 0} pajoadxa sI AlD 8y} Wodj siyauaq Buinleoal seaunal Jo Jaquinu 8y ‘sueld g340 S.A1D 8y Jepun sujeuaq
aAl9081 0] 9|qIbIje sealnel 68E'6L 8Jom alay) ‘(uonenjea [euenioe paysiignd Ajjusoal 1sow ayl) LL0Z ‘O duUNr JOSY e
"ue|d Weuag yieaq |eluswa|ddng sy} pue ue|d Jijauag 8ourInsuU| 8ji pue yyesH 8y} Jo 1sisuod suejd g340 8yl e

"papunyun pue abieT a1y saiiliqer] g3d0

"'S1149N349 3341134 F19VNIVLSNSNN

"H xipuaddy se o1ai1ey payoene si saljigel dems pajejal pue sS40 8yl UO 82IAI8S 1gep [enuue 8y} Yo} Bumes Leyo y

Jobeue|y Aouablawg ay) Ag pamalnal Buiaq (s SI JUBWIRSI] 1BY] ‘SOnuaAal
xe] buiebem ayy Aq painoas 1gap anuanal |eloads se suolebijqo dems ay) Bunead; syospyal [esodoud siyy ybnoyyy e



GET Jo Le dbed TS:W¥iTZ ET/8T/L0 PaIAWT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
0€

"JUBWISNSS 8y} Ul papnjoul suolsinoid
uyduaq ayj Jale 0} Au ayi Jo Aljige ay) S1oLISal JUBWS|IISS 8yl 1ey) Jasse 0] pajoadxs ale synure|d.ssjiom ayl e

‘uoisuad AlD e aAI9081 Slaquiaw SSejo se Buo| Se 10} s|jeuaq yieay
snoJauab yym siaquiswl Sse|d Jajigp) apinoid ol AlD eyl salinbal juswoealbe Juews|jies oy ‘Juswoalibe Jusws|lles
saied ay buinoidde Juswbpnp Juasuo) B palsiud HN0D 8] PUE ‘[eL} 810}8q P1I8S SSB[D 481 Ul pue Al 8yl »

‘sjuswaalbe Bulurebieq aA09)|00
Jo suonejoln Buibsjje seainal 000°, Ajerewixoidde Jo Jjeyaq UoO INSME| UOIIOB SSB|O B Pa|l} J9|IoA\ UB|Y 924119y "Soali1al
Jawybuaay pue ao1j0d paziuoiun 1o} syBUSQ a4edyleay 8y}l 01 sebueyd [eiaie|iun Jo Jaquinu B apew A0 ayl ‘9002 AINP U] e

‘S}Hjousg 93d0 sse|D 19//1sMm

‘uonessIuIWpe Jduag ul 109 pue Alxajdwod Jo [aA8] YBiy e s81eald Siy] "SWd) pue Sainjoniis
Buihren Buiney (xy/jeolpaw 1o} auoje sue|d Juaiaylp GI) sueld Juaiaylp gg Jopun asue suonebijqo g340 SAluD ayl e

sue|d jo Ayondiynyy e Jepun asuy suonebiiqo 9340

"uoljjiw 6°8$ 4O TVYVN ‘PapPUN} %E Y.
"LLOZ ‘0€ 8unf Jo se sall|igel| penJode Ajlelenioe ul 096795 Ve o
"90IAI8S B|qelpPalo JO sieak uodn paseq sijeuaq yieap Buipinoid ueid weuaq pauyap Jahojdwe-a|buls papunj-aid e
ue|d 1jauag yieaq |ejuswajddng »
‘suoisinoid no-1do, Ayinoes

[e100s paje|nbal-alels 01 anp Slyauaq Y ed aJedIpa|N 9814 8AI99a1 0] 9|qIbIe jou ase seakojdwa aliy/eo1j0d palnal
Auew ‘enamoy ‘g9 Jo abe ay) Jeno sashojdwa 9)qibije 1o} aredlpaly 01 Alepuodss Si ue|d @oueINSU| 8} pue YljeaH e

'S1S00 uonezijendsoy ApenoiJed ‘s1s00
21e0 Yjjeay ul sesealoul se |[om se (sabe Bunsea Ajies pue suonolisal abe ou aaey sue|d aled yiesy pue uoisuad)
soa.nal Jo ‘ebe BunoA pue “lequinu Buimolb s A0 8yl JO 1Nsal e Se asealoul 0] pajoadxe ale S1S00 g340 SAID ayl e



GET Jo 8 dbed TG:w¥iTZ €T/8T/L0 PasdUT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
e

(%0'8 — SHAd ‘%67L — SHO)
sasuadxe JO 18U SJUSWISAAUI UO UlNnial JO Sajel [enuue dlisijealun pue aAlssalbbe 108(oid suolen|ea [elenioe ualing e

‘pajesIopun Ajeuelsqns s\ (zL0g ‘0€ sunp
JO SB Uol|jiw //6$ 1e Palewiss) SHAd/SHO au Jo} uoljjiw #9$ Ajerewixoidde Jo Tyyn paliodas pauiquiod syl «

‘pale1SIoNnQ udag aAeH S|aAaT Buipund jey] [eanay suondwnssy olnsijeay 210\

%522 %522 swuswisn[pe uoisuad BulAll-j0-1s0D

layealayl %0’ ‘sieak Inoj 10} %0 %0'Y alel uoleu|
%2 6-%0'G %6'8-%0"Y seseaJoul Arejes pajosloig

. . (sesuadxa jo 18u)

%08 %6L uinjal JO 8jel JUsWi]SaAU|

19)JewW payljoows Jeah-; 19)4ewW payjoows Jeah-; poyiaw uonen|eA 1essy

(reah yoea maue padueulal)
sieah og

Sdidid SHYO

sieah 0og poliad uoneziowy

:suondwnsse BuiMmo||0} 8y} U0 Paseq aiam S|aAd| Bulpun) 8say] e

"(PepUN} %6°66) 6961 O 2LE 10V Jl|ANd J9pUN PaAISdal Spieme
Jo}Insai e sk ‘L L0g ‘0€ dunr Jo Se sal|igel| PanIdde Ul £GG'279°808°€$ JO N0 G99°288°€$ 4O TVVN Paloday :SHAd

“(pepuny %8°28)
LLOZ ‘0 8unp Jo se saljigel| panIooe ul 8/1°/91'02.'€$ 10 IN0 vH+'L28°6€9$ 10 VYN peroday :SHD

‘papunyiapun Aj1sepoyy a4e suoisuad ey} uondaaiad e ajeisuan suondwnssy |euen}oy aAIssalbby
"pale]siopun uaag SeH |lejlloys — papund Ajind 10N a1y sanijigel] uoisuad

"ue|d 9oUeINSU| 8JI PUR Y}[edsH 8y} Jepun S1S09 syjsuaq aalijel Jo
%0¥ a0 Bunueseaidal ‘Jeah Jad uoliw G/$ Ajerewixoidde A9 ayj 1s09 Ajjusiind seleloleuaq/sealllal SSel0 J8JIo) dUL e



GET Jo 6€ dbed TS:W¥iTg ET/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT90Ad  9¥8EG-ET

'SJUN022Y SBUIABS AJINUUY BY} SB UMOUY

Juswaebuelse uonngLuoD paullep areledss e Japun apew suolnguiuod aaiojdwa uo (pautes Ajjenioe Jou 1nq)

Pa109[8S SulNnial JUBWISAAUI puUN} O} PAsSh Udaq pealsul aAey juswabuelle Jjauaq paulyep ayl oddns 0} pajsaaul
pue A0 ayl Aq paInquIuOoD SJe(jop JO suol|jiw Jo spalpuny (SYH Ajjeloadss pue) sue|d uoisuad yiog ul ‘ojdwexs 104 e

‘(uewhojdwa Jo sieah paulquiod ‘9oIAI8S
10 sieah palemo| “6-9) Aljiqibid 01 sebueyd snoueA pue { S18usleams, 00y pe { SH08Yd YIEL, ‘Slunodde sbuines Alinuue
“6°9) Buipunyiapun jueoiubis suejd uoisuad ay} 01 paINgLIUOD S821oeId 9a1snJ] 1sed uela) "sadldkeld Uoisuad ised

‘sieaA 9sou) Jo yoee 1oy sanjigel| uoisuad sy piemol AlD eyl Aq suonngriuoo-iapun ul Buiynsal 010z ybnoiys
8002 SJeoA [easl) 8y} JO yoes 1o} uol|jiw G2$ JO Junowe ay} ul SH4d Aq 1paio Buipuny e pajuelb sem AuD oyl

"JeaA |eloureuly a|qealdde ayy Bulinp 1snJy uoisuad ay) 01
apew suonnguuod Buipuny Ajawil Se paleal) usag aABY S810U JO WIO) 8y} Ul dpew suonngLiuo) €10z A4 Joj buimo
suoinquiuod uoisuad ul uol|jiw 86$ Ajerewixoidde pasajep pey AuD ayi ‘€102 AeN Jo sy “uoljjiw 05$ Ajerewixosdde

JO Junowe 8y} Ul 21L0Z Ad 40} UOHNQLIUOD [N} SH SHA Ui Pamo AN 8y} ‘2102 ‘0E dunr JO SY (%8 o djel e je
S|eJlajep Yons sedueul} pue) SUOIINQLIIU0D SH-d pua-1eaA su jo uswAed patisjep Ajuslsisuod sey AllD oyl e

"a1n1n} ayj ol Buipunpiapun aonpal Ajjnjbuluesw oy sjioye Bullsjep Jo 10840 ay}
sey pouad Buo| e yons ‘gyLH Jo ased ay} ul Ajjeroads ‘sue|d ainjew asay) 40} Buo| 00} Jej SI pue 1sow uey) Jabuoj si
sieah og ‘(uonenjen £10g ‘L€ Joqwedaq ayl Aq sieah gg 0} umop Buinow jo [eob e yum pouad uonezijowe Jeah-/g e

soldde sy “H°8) supuaq papunjun 1o} spolad uoneziiowe jueoiiubis aaey sueid [ejuswulanob Auew ybnoyly e

‘(Buipunodwod 0} anp) Ajpides moib
0] @NuIlU0d 0} Salljigel] papunjun smoje — abebliow Jeak-Qg e Bulourulal Ajlenuue o} ue ‘Aljigel papunjun Jo
junowe ||} ay1 01 Jeah yoea maue palidde sI SYHY Ul yolym — sailjigel] papunjun Joj pouad uonezijowe 1esh-0g ¥ e

"(Pepun} %8/ — SH4d ‘papuny
%G9 — SHY)) S|oAs| Buipun) paonpal Ajjeluelsgns moys sjasse suejd ay) Jo anjeA 1oxJew jualind 8y} uo paseq
paie|nojeod sjaAs| buipuny ueld uoisuad — |ejlioys Buipun) sysew sieaA uaAas JaA0 S|aAd| Bulpuny jo Buiyloows e

"Sjeas| Bulpuny eonpal Jayunj
PINOM “94,G’/ UBA® 10 ‘% / JO UIN}aJ JO S8jel [enuue pawnsse uodn paseq paje|nojes sjoas| Buipuny uejd uoisuad



GET Jo Ov dbed TS:w¥iTg €T/8T/L0 PaJdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET

€e
vLL2v9'v9eS evvivl$ LLE‘VSO‘LS L18°9v0°'02$  98S‘EvLTe$ ¥65°9L6°0L$  0.6°€€€‘0LeS lejoL
ero‘'ores €19'0v¢ uonelpawal uonn|jod peniody
¥5/'126'€9$ 0002 L67'0LL 005'982 00G'61G°L 152'€00'29 sjuswbpn( pue swre|n
8G€'8/9'C1$ 8G€'8.9CL a|qeked seses) |e1den
218'2s¥'98% 00026 000°299 000'6€€°0L 218'69G'G 000'7SS‘E 000°1€2°99 uonesuadwo SIaMIoM PENIOdY
LI1'6¥2°101$  2vP'es ¥18'9/2 LLEL2h'6 91¥'G68'¢C 18+'205'G €12'660'28 sooussqe payesuadwod paniody
|eyol Kiejaridoad Bunyied 191e M\ uoljejiodsuel) |esodsiqg |ejUBWUIDNOY)
18410 abemag |eiauan
annd

‘selpawal uonnjjod paniooe pue sases| [ended ul uoljjiw 0°eL$

pue ‘swiejo uolesuadwod SIaIOM Uey) JaY10 Swiejd pue synsme| Buipnjoul ‘sjuswbpn( pue swie|o ul uoljiw 6'c9$

‘painsul-yas s AIID 8yl yoiym Joy uonesuadwiod SIexIom paniode ul uoljiw G'98%

‘Se0UB[R( 9ABY| YOIS pUB UOHEIBA pajeinwnode ‘predun Buipnjoul ‘seouasge payesuadwod paniode Ul uoljiw 2 LoL$

40 AjLrewid BunsISUOD ‘SaijjIgel| JOYI0 Ul UOIIW 9'49Z$ ISES| e Pamo AND au} ‘2LOgZ ‘0 dunf Jo Sy
‘BulpueISINO Salljigel| Jaylo Ul uol|iw 00E$ 8ABY [[IM AND 8} ‘SL0Z AL JO PUS 8} JO SB ‘Jey) sejewnse AlD ayL

S3ALgvI1 43aH.Lo

'sSuoIINQUIU09 uoisuad palinbal s,A11D 8y} 01 S8sealoul Jayliny

ul }nsaJ pjnom suondwnsse jeuenioe ul sebueyd /102 A4 Aq sasuadxa yons Jo (SH4d 10)) %09 pue (SHY 10}) %0E
012102 A4 ul sasuadxa |jolAed a)qibie J0 (SHAd 10}) %0E pue (SYH 10}) %Gg wol) molb o) pajosloid ale suonnquuoo
uoisuad palinbai s A0 sy ‘suondwnsse |euenioe 1a4ind Buisn "suoningLilu09 uoisuad ul asealou| pajedionuy



GET Jo Ty dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET
e

sonuaAal [e10}
%99 %0°€9 %S°'69 %€ ¥S %S¢y %9'8€ %6°9¢€ %8°0€ %6°€€ %/.°6¢ }0 9 e se sainypuadxs Aoeba| |ejo)

(spa@a9o0ud Buioueuly “|oxa)

YIr0'L$ SIP0'LS 29¥0°L$ 8280°'L$ 6°LelL$ 6'96L'L$ 8'9LELS 01621$ €€9e° 1 LL6E'LS sahuanai |ejoL
(€229)$ (6'559)$ (+'229)$ (9289)% (€2¥)$ @191)$  (19sv)$  (626€)$ (0291 O PIN)$ sainypuadxe Aoeba) |ejolL
(e91) (e's1) (e (eel) (¥ol) (eol) (e @) (8L (e'8) 10aa - @a4nal - syyauaq yljeeH
Kyeyes oljgnd-uoN
(Z'2v) (979 (S'1p) (88¢) (L6Y) (c6v) (0°6%) (9:09) (9°19) (¥2v) - 9211181 - s)ljauaq YieaH
Ayeyes oliand
(o'sol)  (z1o1)  (2'se) (988) (S'16) (9:06) (962) (#°02) (c'08) (2€2) - 9911381 - s)duaq yieoH
(8've) (e1e) (£22) (9€2) (eeh) (601 (g6) (69) (€2) (89) 10aq - suonnqLijuod uolsuad
Ayoyes oljqnd-uoN
(1es) (L'Lv) (gey) (69¢) (6°61) ('52) (e'82) (e (022) (901 - suolNqLuod uoisuad
Ayejes oljand
(0'g6l)  (0o08h) (0e9l)  (oeer)  (19v) (8'6%) (918 (8'2¢) ('1€) (689) - suolNquuod uoisuad
(0e) (0e) (0e) (0e) (0e) (0¥ (0¥ (0¥ (o) (Sv) (Loaaq) sdems - DOd
(6%) (6%) (8'%) (8) (8'%) (02) (02) (02 (02 (€2 (LOQaa 1oxe ‘43) sdems - DOd
(Z2y) (L2y) (82y) (8'2¥) (62¥) (8'v¥) (L) (Lvp) (6ev) (98¢) (do) sdems - 90d
(L'v) (6¢) (8'¢) (2€) (ee) (0v) (9¢) (o) (82 (ge) (Lo@a) 1sas8yul pue [ediouud - DOd
(Loaa 1oxe
(99) (#9) (19) (69) (€9) (02 (81 (g1 1) (81 ‘43) 1sas8yul pue [ediould - DOd
(6:99) (0'59) (e€9) (#'19) (89%) (0ee) (gee) (9e2) (6:02) (9ve) (49) 1sa18)ul pue [ediouud - 00d
(929) (929) (529) (6%9  (902) (0ez) (821 e (512) (€29) (091N) @21n18s 190Q
(gge)s (8193 (8198 (600% (80)% (929% (5v9$ (5€9% (co0l)$ (999)% (0D17) @o1nI8s 199
sainypuadxa Aoeba
1102 9102 G102 v102 €L0e cLoe LLoe oLoz 6002 8002
1SVO3HOd AHVNINIT3Yd IVYN.LOV a3aN3 4v3A 1vISId (suoniwi ur $)

(Burinjonaisal ou Bujwinsse) sainypuadxg Aoeba Jo uonoaloid arels Apesls



GET Jo gy dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
ge

‘(suun Buiurebieq
aakojdwa Al9 |je BuiAjuapl) | xipuaddy 88 ‘||om se S| 39 ay} 0} 108lgns awo2aq |Im Agalay) pajuasaldal seakojdwa
ay1 wuiod yoiym 1e ‘gLozg ‘0s aunp jo se aaidxa suun Bulurebleq Buiurewss 984y} Y1 yum sygo 8y ‘s1 30 ayi 0} 109lgns

ale Agalay) pajuasaidal saahojdwe ay) Jo Aliolew ayl pue ‘g0z ‘0g Jequeidas Jo se palidxe aiem syun Bulurebieq
aso0U1 Jo  Buenod syg) oyl “suun Buiuiebieq a1a10sip /1 Aq pajussaidal ale seakojdwas paziuoiun sAuD ay |

‘adeospue] buiuiebieg annos|j0n
"uolejul 1s00 [edlpaw paredionue Aq 1esyo oq |Im (,S130,, dY}) swia]
wawAhodwg Al 8yl ybnoiyl pansiyoe syjauaq [eolpaw 0} pajejal sbuiaes ay) J0 awog "S1S09) Hjauag Buisealou] »

‘€L0C Ad
Ul 000‘¥2$~ 01 0002 Ad Ul 000‘81$~ Wouy pasealoul aney sakojdws aAioe Jad s1s00 uoisuad pue jJauag e

‘soa.jal Buipnjoul ‘ueid ayy ul suedionued |je suuaq Ajjeoiuyos) yolym Alljigel| peniode [elenioe papunjun ayl
JBA0D 0} papuslul SI uolNQLIIUO02 8y} Jo uoiiod swos ‘|joihed aAloB UO paseq ale SuolnguUuod uoisuad B|IYM

‘(senuanal €102 A4 palewnss
10 %6°G) uol|jiw 0'99$ :(uoniod TyyN pue [ewlou Buipnjour) suonnquiuod uoisuad £L0Z A4 Pund [I8USY) pajewnsy e

"(senuanal €102 A4 Perewnse Jo %6°G) uol|jiw
G'99¢$ "xoiddy :(seakojdwa eajoe 1o} yyeay Buipnioul sabully) SIS0 Hduag €102 A4 Pun4 [BJoudK) payewnsy e

(Senuanal €102 A PIEWISS JO %8'62) UOl||Iw 8'EEE$ :SoBBM €102 Ad PuUNd [BIBUSD pajewls

‘Buninionsisal Aue jo Jusuodwod [eoIlIo B aJe S)S00
yons 01 paiejal sbuines ‘A|Buipioooy ‘senuanal ssolb €102 A4 palewiss s,A1lD ayl JO %Ly Ueyl alow juasaldal (sjjouaq
pue uoisuad ‘sebem “a77) seakojdwa aAIl0E pun4 [BJBUSK) 0} palejal SIS0 J0ge| ‘SUoIIoNPal JUNodpeay Jusdal aydsaq

*$1S09 Joge ybiH

SINH31 INJWAOTdINT JAILOIHLSIH ANV SLSOD HOgVv1 HOIH



GET Jo ev dbed TG:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET

‘Aoelonealnq Alessadsauun aonpal pue sjuswadueyus [euoneiado papasu poddns
01 Aressedau aqg Aew ‘saaneniul aAe|siba)l 1aylo 1o ‘epon AuD eyl pue Jauey) Al ayl 0] sabueyd ‘sased awos Uu|

‘'sainseawl 8say) Aq pajoayje usaq Jjou aney seakojdwe
AD awos pue ‘syun Bulurebieq |je 0} paldde Ajwlojun usag J0U 8ABY SUOISSSIU0D 9S8y "uoleilige 1SaJalul
Aioiniels ybnolyy pajuelb usaq aABY SUOISSIU0D [eUOIIPPE ‘S| 30 8yl Ag pasoduwl SUOISS8oU0D 0} UOIpPE U|

'S99} 92IAI9S/SaNP uolun 0} paje|al

SHOHO UlIM UOIID8UUOD Ul 88} SAIJRJISIUILIPE %2 B S}09||00 puk s[elolo pred Joy pasinquial si AlD oyl ‘s| 30 aui
Japun S99} 82IAISS pUB SBNP UOIUN JO 8dUBLIWASI PUB UOI}09||09 S,Al1D By} 1o} s8d) Aue Aed (i) Jo sje1oljo uolun pred
awi-yed pue awi-||ny 1oy A1 8yl asinquiial (1) 10u pip Ajjeduolsiy suoiun ay] sIybiy Juswasinquiay Jo yoeT

‘ao110e4d 1sed Jo suoisinoid Juswealbe Buluiebieq
paJidxa uo paseq saoueaslb aininy pjoydn o} siojellgle Jo Aljige ayi [1eund s] 30 oyl ‘siybiy uonenigly

'S9|NJ YoM JO uonejuswas|dwi

pue ubisap ay} 01 10adsal yim uonaiosip peolq Aln ayr Bunuelb ‘esnejo sjybu juswebeuew peo.q B Ylm suoleyiwi|
asay} paoe|dal eAey s| 30 oy ‘sanjiqisuodsal pue sjybi Juswebeuew uo suonenw Aq pasredwi usaq aney
(sa1o110d Aseundiosip Ajipow pue wswajdwi 03 1ybu ay) 0} 10adsal yum Ajgelou 1sow) sjuswiedsp Aun Auew 1oy
suonelado jo adoas ay) pue sjeob ‘saloljod abeurew o} Aujige s,Au0 ay] ‘sybiy Juswabeuep uo suoneywi|

‘suoneaisse|d qol Buireuiwie 1o Buisinal pue sainpadoid awilIano
pue uonelado Jo sinoy ‘syiys buibueyd Aq sygD snolea ul suolosiold Ajlioluas pajebau osfe s]30) oyl e

‘Alioluas uey) Jayiel Aljige pajesisuowap pue asn

aw] oIS ‘@ourwlio)ad yJom ‘@ouepusiie ‘@oualiadxe uodn way) paseq pue sjuswubisse pue Sigjsuel) 10} BlslIO
ay1 pepuswe sey A1 ay] ‘(uonisod mau 8y} 10} douaLIadxa 10 suoneoslenb ueas|al ‘lisw 0} piebal Inoyum)
Alloluas uo Ajg|os paseq sjuswpedap ssoloe Jajsuel) 0] paniwiad usaq aney saaholdwg sybiy . puidwng,,

‘(@snejo sybu Juswebeuew
peo.q e jo uoleiodiooul ybnoayy ued ul) SuoiolLISal Jaylo pue Sajnt YoM WO} jaljdd awos apinoid s 30 oyl
‘uswiulanob A9 jo Buluonouny Jusiole ayl paldredw aAeY 1By} SUOIOLISaI J8Y10 pue sajnl yJom asodwi syg) S.AlD ayl

9€

‘swi9) uawAhojdwz annoulsay



GET Jo v dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 900  9¥8EG-ET
A

"asma aul
J0 JyBISIon0 surelurew DIAIN Y} YIUM yBnoay) Jopio Ajuo ey s OOV du} ‘UoEBIIT YdT U} JO [BSSIWSIP 8y} BUIMO||0] «

‘(selo1j0d Juswainooud aAnoulsal (Bulyels ayenbepeul {Buluue|d pajejal pue sainupuadxe |elded syenbspeul ‘eourusiuew
“6-8) uonounysAp juaisisiad jo sealse 0] psebas yum welboid soueldwod e paynisul OV 9yl "‘OIAN B4l Yyum
(LOOV,) 1epIO Wasuo) aAleNSIUILPY UR 0} Juensind sainsesw [eIpawal ayelapun 0] paaibe qSAGd 92Ul ‘L10Z AINP Ul e

*J19pJQ JUBSUO0) dAIRIISIUIWPY

(.O3aw,) Aenp [euswuoliaug jo uswiedaq uebiyoipy
oy Aq padinbai sywiad (.S3a4N,,) WaisAS uoneulwig abieyosiq 1ueln|jod [euoiieN pue YAAD 8yl 0] pJebal yum sainje}
aoueldwod Jo 81940 Bulninoal e, 0} Buimo sieak gg uey) alow 1oy — 1ybISIano [eiapay Jepun pajelsado QSANQ dYl pue —

uebIyoI JO 1011SIQ UIBISET 8y} 40} 1IN0Y) 1011SI S81B1S paliun ay ul Buipuad paurewal ased ay| “(.vMD,) 19V J191eM
ue9|D 8yl Jo suone|oia Buibaje ‘qSAa 8yl pue AlD ayl pans Aouaby U0I108]01d |BIUSWUOIIAUT SaJelS palun 8yl ‘£/61 U] e

*(x09 abpnp “yai\ *a-3) uonebii vd3 aylL

SL-¥102 Ad
Joy pajebpnq uoljiw 8'19€$ pue #1E10Z Ad 10} S10aloid Jamas pue uajem Joj palebpng uoliw 'gzge$ Ajlerewixoidde
UHM sJeaAh unoj 1xeu ay} Jeno uol||iq g'1$ Ajerewxoidde sjejoy weiboid juswoanoidwi [eude) g10g Arenuer s,asma e

‘sainypuadxa [eudeo uo Buipuads-lapun juediiubis ul paynsal sey ‘si0}oe} 1810 pue sajel asiel 0} Aljigeul
ay1 yum pajdnod ‘feuded Jo 100 pasealoul Siy| (SeoueiswnoalIo [elouBUl SH pue) AID 8yl Yim uoneloosse s,qSAd 9yl 01
anp paiejul si [euded Jo 1509 S,qSMA eyl 1sebbns sasAeue slosiape s,AllD Byl pue siojeap/ieyo.iq saiinoas [edioiuny

‘'sainypuadx3 [eyded asma

'sg[lw aJtenbs /0L BuliBA0D
‘eale Alunoo-1ybio ue ul salUNWWOD uegingns Auew pue Al1D) ayl 0} SB2IAISS Jajemalsem pue Jajem Buipinoid ‘uoneu ayl
ul sjuswpedap abelamas pue Jayem ediolunw jsable| ayy Jo auo si (. gsSmd,) uswuedaq abeiemas pue Jajep) U041 8yl

'‘d3dNLoONdL1S3d 39 1SNIN INTJIN1HVdIA 3OVHIMES ANV H31VM 1104d13d



GET Jo Gy dbed TG:w¥iTg €T/8T/L0 PaidUT  E€T/8T/L0P3lId  T-TT 904  9¥8EG-ET
8¢

"€102 ‘22 AeN uo uonebni vd3 eyl Buissiwsip 1oplo s,11n00 1uIsIp 8y pajeadde AyQ oyl

"0Ss op 01 Ayioyine jo yoe| sy bunio
‘@anILIWIo) asne) 100y 8yl Aq pasodoud uonoesuelsl QSAMA 8Y1 Jo uoneuswaldwi 8y} JopJo 10U PIP LIN0D 10LISIP 8y e

«[¥MO] auy pue yuied
S3AdN S.dSMA 2yl yum aoueljdwod Buipiebal senssi aininy Aue ssaippe 0} wisiueydaw uslolyns e st [0Dy] Bunsixe

ay1 esneoaq, ‘pres 11noo ay) ‘eleudoidde sem aseo ay) Buiso|) , peiuswaldwi Ajjeiuelsqns usaq aAey, OOV 8yl pue
SJ8pJ0 S,11N02 8y) 1ey) palisiies sem Il jeyl Buiels ‘@sed ay) pPaso|o 1N0d J10LISIP 8yl ‘SL0Z ‘22 YoJe\ palep Jepio ue Ag e

‘ase) Buissiwsiq 19pI0

"S}osse QSMA JO Jajsuel) 8y} 10} UONBISPISUOD Ul 000‘000°0S$ JO JUNOWE [enuue pajewss ay}

ul sexe} Jo nal| ul Al ayl 01 sjuswAed Burinoal Buew pue sjasse ay) Buises| Ajioyine Jaylo 8yl pue s}asse ay) bulumo

Ajioyine suo yym) sanioyine anbiun omy Jo uoleald aiinbai pjnom UoIBPUSWIWO0I84 S,88)1IWWO0Y) asne’) 100y ay} Jo
uonejuawaldw| ‘*qSMJ SNOWOUOINE UB PapuswWLIodal €102 YoJB\ Ul 88)iluwo)) asne) 100y oyl Aq payiwgns podal y e

‘(sygo sjqeodde Aq uappiglo} asimiayio seakojdwa gqsaag uo sebueyo Jo uoiisodwi 8yl ‘01 paywi| you Ing ‘Buipnjoul)
spJepuels a]els pue |eiapa) Yyum soueldwod wis)-buo| aAsIyoe pue uoiounjsAp olwe)sAs ssalppe 0} Joplo ul gSMA 2yl
ainjonJisal o} pasodoid yoiym uonoy Jo ueld, e — paidope 11n0d 10LISIP 8yl pue — pajjelp 99)liwo) asne) 100y ay] e

"aoueIdwoouou S,gSMA 8yl JO .S8sned 1004, 8y} Buissaippe
ue|d e ywqgns 0} s[eloo ASMA/AND 10 pasudwod 2aIWWo) asney 100y, B PaIapIo 1N0D 10LISIP By} ‘spiepuels

S3AdN Pue YAD yim soueldwod wisl-Buol s,gSMA 2y esiuesend jou pinoo ‘yesi Aq ‘ODV oyl eyl Buluiwisieq

"UOIIY JO Ue|d da}IWWO0) ashe?) J00Y



GET Jo 9v dbed TG:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
6€

"(Buipuess ysiigelse o} psjie} pey yuureid
8y} aJaym uonoipsunl paxoe| pey 1noH UNaIID 8yl 1yl “a7) spunolb [einpadsold uo paseq sem Buini sjeaddy Jo
11n09 8y "1nod Aluno) weybu| ay) pasianal uebiyol 1o a1e1s ayl Joj sjeaddy JO 1IN0 8yl ‘210g 18go1o0 U] e

‘siobeuew Aouablawa 0] AjoAISNjoXe paAlasal ale 1ey] S|elolo

Jaylo pue Buig JoAey 01 siemod pajuelb Ajpadoidwi Asyy reys spunoib syl uo suoisinoid 8say) pauINBA0 1N0Y) ay |

(€% §) 1ounon Al ayy Aq panoidde jou sygD asodwi 0] J0}0aliq Juswabeuepy welbold syl pamoje pue sygo

Jano sybu jeaosdde paeog Aiosinpy [eloueuld ayy aaeb (1) pue (L' §) Suswaaibe Bulurebieq aAn09]|00 ajeulwld)]

10 108l81 ‘Ajlpow ‘puswe ‘einoaxe ‘erenobaual ‘erenobau 0y Alioyine, JoAel oyl pawuelb (1) suoisinoid yoiym
‘luswaalby JUasSU0D By} JO €' PUB |'{ SUOII08S UMOP %onais 1nod 1naiin Aluno) weybu| ayy ‘g1og Jequeldas u)

‘'SPUNOIL) [BINP320.d UO PasSIanay Juawaalby Juasuos Jo suoijdas pajejay-ygo Buiplop uoisioaqg
JuawaIby Juasuo) Buibuajjeyn uonebiy

‘sileyje syl ainontisal Ajinysseoons o0} AlD syl Jo Alljige ay) 108)je pinoo sased
9S8y} JO sWOoS "pajl} g ||om Aew Sased [euonippe pue Buipuad urewal pue paji} Uusaq aAeYy S8SBI sSnoJawnu ing ‘siiejje
[eloueul} S) 84n1onaisal 0] sidwane si 01 sebudjieyo [ebs| 1surebe Buipuaiap ul [Njssaoons uaaq sey Ajjeiauab Aun ay

NOILIANOD TVIONVNIH S.ALIO FHL ONILOF44V NOILVYOILIT HIH1O0



GET Jo /v dbed TS:w¥iTg €T/8T/L0 PaidUT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET
oy

‘(€102 ‘I AInr 8Ai08ye uonelolsal Alefes o4,G oyl Bunniiisul JopIsuod

0] Jainseal| ale1s ayl pue Johepy ay) “Yebeuew Aouabiswe ay) pabeinoous pue) #10g ‘| Alenue aAlosye ‘sebem

,SJ9011J0 BY}] JO UONRIOISAI %G B palaplo jaued DY\ 8yl ‘Aousbiswse jeloueul Bulobuo sAu0 sy jo bl ul papasu

alam s1no abem yons 1eyy panbie Aun ayl "s1 39 oyl 03 wuensind s1a9o10 89110d A1) e uodn pasodwi 1no Aed pieoq

-9}-SS0J0B 94,0l B JO uoljeloisal ay] 1ybnos ‘sbuly) Jayjo Buowe ‘UoieID0SSY SI82140 991104 Holeqg aul ‘vSE0-a
21Ld 'ON 8Se) ‘UoneIo0SSYy SI89ljO 891]0d Ho4ed pue josjed Jo A0 aJ uj ul 'sin) Aed uiena) JO Uollelolsay o

"Od3IN 8yl

alojaq seakojdwa gspg uodn s] 30 oy Jo uonisodwi ayy pabusjieyd sey — QSAA 84l Ul uolun 1sabie| ayl —

/02 207 JINDSHV ‘Me| a|gedijdde yiim Juslsisuooul Sem joalay} uolisodwi Juaxa ayl 01 s] 39 ayi buibusjeyo wouy

soakojdwa ulolus s1aplo yons pip Jaylidu ‘sygo mau Jo uonenobau oy Joud seakojdwa qSag 01 10adsal yum s| 39

Bunuswaldwi woiy ASMA @Y} 101Isal Jou pIp sIdpJo si ybnoyie ‘leyi payielo (i) pue (AiD eyl yum o} pesoddo

SBe) ASMA dUl Yim sygo mau ojul Jajus seakojdwa gSMg eyl padinbai (1) uebiydi 0 10uisIg ulaise] ayl Joy
1UN0Y 10MISIQ S8leIS palun ayi ‘uonebni vd3 Buipueis-buoj sy uj "seakojdwz aSma uo s139 Jo uoiusodw «

's| 30 8y} o uoisodwi 1sutebe uoiounful Jusuewlad e 10} 1s9nbal S,UONBID0SSY S1921}J0 991|10d
10419 8y} paluap 1no) 1naaD Aluno) aukepp 8yl ‘gLog 4o 1snbny u| ‘Juswiiedaq 991104 uo s]39 jo uonisodw| »

'$130 8y} jo uonsodwi sAnD

ay) pajuanaid jou aney Ajessuab sebus|ieyd asay] ‘S| 39 ayi jo Aujeba| ayl ‘snyl ‘pue uswaaiby Aljigels [eloueuly
ay} Jo Aujigesalojus ay) abusjieyo sesed asayl (DI, UoISSILWOo) suoiejay wawAodwg uebiyolp ay) ai08q pue
SHLIN0D 8}B]S [BJIOASS Ul PaJl} UsdQ aAeY S] 39 dy} Jo uonisodwi a8y} 0} pale|al seouenalb pue sebus|eyo [ebo| G| J1enQ

*s]1 39 Jo uoiyisodw) Buipiebay uonebiy



GET Jo 8v dbed TG:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
W

‘0s op 0} 9jendoidde si 11 8loym S}osSe A11D) WOU) SNjeA 8]eIaudL) e
‘pasoduwil 10 paIng| aJe Jey) S99} pue SaXEe] JO UOII09[|00 SZIWIXB| e

"JusWISaAuUl [eldeo ul Sesealoul ajeIpawwi alinbal |IM syjeuaq wis) Jabuo| ‘seale Auew U]

"S1S00 8onpal pue Aoualoie anosdwi 0] suoielado Juswulanob A1) ayl wuoley e
‘A0 8y} ulyum saiunwwod pue spooyloqybiau Buizieyaal pue Buizijigels ul 1sisse o} 1ybiig sreuiwg
‘sjuswabue.le uoisuad Jo 8oueUIBA0D 8INJONJISA pUR ‘SHjeUSq 8ouUBINSUI Yleay pue uoisuad a|qeploe apInoid e

"palepISU0D 8( 0} 8ABY SaAlRUIBYE ‘sallljigel| e Aed 01 yseo jusiolyns a1eiaual jou [IM AND 8yl 8ouIS e

'SJ10}JIP8ld 10 SBIIBA0JBI BZIWIXE|N e

‘'sease Agieau ul Buiall Jo s1500 arewixoidde Aj@sojo aiow 01 Al 8y} ul BulAll JO 1S00 ay] 8onpal
0] wuojal xe} pue Alajes a1gnd jo eale ay} ul Aejnonted ‘saoinias Al ul sjuswaaoldwi salinbas [eob siyy Buineiyoy e

"ULIYS 0] SBNURUOD }I JI S8LI8A008) [nyBuluesw siolpalo Aed Jo azijigels jJouued AJD a8yl e

"Al1D BY1 Ul urewal 1o/pue 81e20| O] SJUBPISSI puUB S8SSAUISN] 10} (SOAIIUSDUISIP S1BUIWIS PUB) SOAIUSIUI SPINOI o

:S90UBISWINDIIO 8Y] JO |8 Japun 8|qissod jus)xa 1S8|n} 8y} 0]

1104130A 40 NOILVLITIgVHId ANV
ONIHNLONYLSIY TVIONVNI4 V HOd S3AILOIMr90 A3



GeT Jo 61 8bed  TS:¥yiTZ €T/8T/L0 paidug  €T/8T/L0 Palld  T-TT 204 9¥8ES-E€T

(474



GET Jo 0G dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET
94

‘Allenuue uoy|jiw 0o L$ jo ebelone ue
AQ 2102 A4 01 8002 A4 WO} Sanuanal papaadxs aAey sainlipuadxa sA10 8yl ‘seouenssi 1gap woly spaadod Buipnjox3

"pasealoul aney S1s09 Aoebo)
pue Apjoinb aiow pauloap aaey sanuanal danamoy (s1sod Bunelado Buisealoap ssalboud jueoiiubis spew sey Ao ay

101ap pung [eJausn

(02€2)$ (992¢€)$ (9961)% (2's51)$ (6'1£€)$ (c6l2)$ pajolIsalun pajeInwinddy
9'68% (8'12$ (699)$ £'8/1$ (veh$ (629)$ (1oyep) snjdins [ejoL
(opAS] - - 0'052 - 0'G. spa9o0.d Buloueul
¥Ly) (812t (6'95) (Z12) (Lvel) (6221) (speoooud Buloueuy “[oxs) HoleQ
(eLL¥) (919%) (1'98¥) (6°26€) (029%) (9v1p) sainypuadxe Aoebe
(0'269) (1'268) (g288) (£v96) (e'520°1) ((MAAND) sainypuadxe BunesedQ
REANES 69611 8'91€1$ 0162°1$ £€9¢'l$ L'16€°1$ senuaAal [ejo]
€102 cLoz LLoe 010z 6002 8002
LREEE IVN.LOV d3aN3 4v3A 1vISId (suoljiw ur )

Alewwins pun4 |eJauan

'€10C Ad AHVNINIT3Hd ONIANTONI
‘'SAN3IYHL IHNLIANIIX3 ANV INNIATH TVOIHOLSIH

SNLVLS TTVIONVNI4d LN3HHNO



GET Jo TG dbed TSw¥iTZ ET/QT/L0 PasdT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET

144

" Soonoeud 1s8q,, piemal

0] SolBW aouerwIopad uo paseq mou si poylaw juswAed ayy pue pasealdsap saledioiunw o} pied aq o1 a|ge|jieae
junowe |10} 8y ‘spunj weliboid aanuaou| AjenA olwouodg ayy Aq peoejdas sem Buueys anuanal Aloinjels e

‘uoissiugns 44y0

ole| 0} anp Jeak snoiraid sy} wouy pjay a1em Jeys sjuswAed uoljjiw 0Z$ - GL$ OPNPUI 0LOZ Ad PUB 6002 Ad *

‘sjuswAed Buleys anuanal [BUOIINIIISUOD
Bunoayye auloap uoneindod snsuad QL0 8y} 01 anp Ajuewud 1102 A4 Ul pasealoap Buueys anuanal aiels e

Bulieys anuanal ajel1s

"]kl Xe) 91eJ0dI00 8y} Ul 9SBIOUI USO8 BY) SB ||oM SB aWO0oUl 8|gexe) pasealoul 0} anp
sem sieah g 1se| ay) ul A1oA0D8l 8Y | "UOISSBI84 DILUOU0DS 8y} JO }nsal B se Al 8y} ul Buijiom sjuspisal-uou pue
sjuapisal AlID J0 swooul 8|gexe) Jemo| 0} anp Ajewiid 0102 Ad PUB 6002 A4 Ul pesSealosp SenuaAal Xe) aWwoodu|

6'1CL1S 6'961°L$ 8'91E1$ 0'162°t$ €€9¢el$ L/6€1$
A% 8'8G¢ 8'69¢ 9'G9¢ 0'18¢ 8'LL¢C
875 (WAS] 879 879 S'HL 0€L
6'vEl 8Lyl /L'e8l oevl L'€91 c'qst
y'oct 14°14" 0'sSt FySL £L'991 €16l
(R 7A S 7181 69/t €'e8l (OR7A% 7081
8'¢8l SR VA S €'6€¢ 9'€9¢ 9'99¢ 9'6¥¢
£'8€2$ 0'eees £8cc$ G'9iec$ 8'0v2$ G9/2$
€10e (44114 (A1 oloc 6002 800¢
‘WIN3dd IVNLOV A3AN3 HV3IA TVOSId

xe} awosul jedidiunpy

sanuanal |ejol
Byio
soxe) Jaylo pue siasn Ayjnn
soxe) Aladoud
S92IAI9S 10} S8bieyd pue sojes
saxe)] buuabepy
Bulieys anuanai arels
xe} awooul [edioiuniy

(suoyjjiw ur §)

senuanay



GET Jo zG dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
14

(0269)% (1298)$ (5289)% (2v96)$ (€5e0')$  (FLLEDS$ sainypuadxa Bunesado

(8651 (68¢€2) (v'222) ('582) (c182) (6°29¢) Jayl0
(g'se) (122) (1rog) (822) (98¢) (9:5¢) sanN
(9€9) (e¢29) (1'29) (1r09) (6:02) (8'58) se||ddns B s[eusie
(L2p) (Lrev) (5'8¥) (e'¥9) (g'e2) (6°99) SOOIAJSS |BNJORIUOD PUE [BUOISSBJ0.d
(rev) (evS) (9'79) (8°02) (7'v9) (6°6%) dANoe - s)jeuaq yyesaH
(e259)% (g'1ev)$ (8'vS1)$ (r'991)$ (9°909)$ (6'609)$ abuuy/ewnleno/selieles

€102 gLoe LL02 oLoz 6002 8002
REEE] IVN.LOV d3aN3 Hv3A 1vISId (suoijiw ur )

sainypuadxa buiesadQ

‘sJeaA JoLd ul paje1siano alem Jeyl sanljigel|
yoeg-ab.eyo pue suonnqguisip xey Alladoud 01 sjuswisnlpe (Yseo-uou) 01 onp L1L0Z A4 Ul Jaybiy a1om senusnsy e

‘Redal 01 sey Al ayy Ajerewnyn yoiym ‘sjjiq ajqnoajjooun pouad Joud Joj syoeqg-abieyd ssa| ‘papiwgns
unowe ||n} 8y} Joy} JuswAed sanl@oal A ayi pue Aluno) auhkepp 01 paisjsuel) ale s||iq xe} Aadoud jusnbulaq e

"(Alunon aukep) 01 paigjsuels s|jiq wanbuiep ueyy aoed
Jayoinb e 1e Buisealoul usaq aney syoeqg-abieyo) sejel Aouanbuljap 0} anp syoeqg-abieyd Buisealoul pue (8002 A4
20UIS 9%z |~) suonenjen Ajedoid ajgexe) Bululposp o1 anp Ajuewiid Buisealdosp uaaq aney senuanal xey Aladold e

saxe] Aladoud
Jeah repusjed ayy bunnp sydiasas sso.b paisnipe ul

uol|iw 00y$ SeYoeas OUISED BY} UBYM OUISED UYdBa WOJ) Ul $$ SBAI80a1 AlD 8y} ‘uoiippe u| ‘sanuanal juswAhed
abejuaoiad se sjdiedal ssoub palsnlpe Jo 9| [euonippe ue Buiniedal uebaq AuD ayl ‘900z Alenuep Buluuibag e«

"0IyQ ‘opajoL
AgJeau ul Buluado souised 01 snuanal Buiweb Jo sso| pajoadxa 0] anp puokaq pue GL0g A4 Uybnoiy) esealosp 01
pajosloid aie sidieoal xe) Bullebep) "Apeals paulewal oABY SOUISBI 994U1 S,110419( WOoJ) Senuanal Xe) Bullebepy e

saxe] buniabepy



GET Jo €G abed TG:v¥:TZ €T/8T/L0 patoua  €T/8T/L0 Palld  T-TT20d 9¥8ES-ET
9y
"8|NPBYOS UONBZIIIOWE. Papeo|-oB( B 0} 8np 8SBaIoul 0] 1Seoa.10) ale sjuswAed paje|el-dOD

‘Auoyiny A1enooey 901nosay
Ho419Q J81ealn) ay) 0] paje|al 1gap uo 600Z Ul @np JuswAed uoojjeq e 0} anp 6002 Ad Ul J1oybiy sem ad1AI8s 199 e

‘0102 Ad yBnouyy sajel
1saJaul dems Buisealoul pue sallniew pajnpayos Buisealoul 0] anp Buisealoul usaq aAey sjuswAed pajejal-d0Oo e

"1saJ91ul pue jediould pue suswAhed 1saisiul dems apnjoul sjuswAed paiejal-dO9 e

sjuswied 409 pue 991A18s 109

(€19)$ 9 199)$ (rosy)$ (6269)% (029t)$ 9Ov1v)$ sainypuadxa Aoebe

(9151 (rosh (26€1) (ecel) (Zevl) (e621) @aJija1 - syyeuaq yiesH
(€82) (1'98) (56L1) (8'09) (£59) (e92) suofNQIU02 Uojsuad
(9:09) (209) (209) (£09) (6°67) (e'5¥) sdems O0d
(#°9) (0°6€) (6'8¢) (1'82) (1'se) (8'62) 1sa18ul pue [edipund - DOd
F1vn$ (9'5e1)$ (e281)3$ (6'5€1)$ (9221)% (8'ce)$ (0DLN % OH17) d21Ales e

€102 zLoz Loz 0102 6002 8002
‘WIN34d IVNLOV d3aN3 4v3A 1vISId (suoy|jiw ur $)

saJin}ipuadxa Aoeba

'sieah xis 1sed 8y} Jeno
(%) uolliw 99g$ ueyl alow Aq pauljoap aaey S1so9 |any/seb pue A)o1109|e paseyaind pue SadIAI9S [BNjoBIJUOD
/leuoissajold ‘@doueinsul-j|os 10} Swield ‘anuanal juelb AQ palanoo sesuadxa Buipnjoul ‘sainyipuadxe JayiQ e

Buiuloap sasuadxa 19Yy10

"019 ‘suononpal abem ‘sAep ybnopny ‘suononpal Junoopeay Buipnjoul ‘sloye uononpal
1S09 JO A1oeA B U0 paseq 6002 Ad Ul yead ayl aouis s1s090 pajejal |joiAed sy paonpas Ajjueoiiubis sey Alln syl e

abuiy/ewiniano/Aiejes



GET Jo G abed TS:w¥iTg ET/8T/L0 PasdT  E€T/8T/L0 P3lId  T-TT 900  9¥8EG-ET
Ly

"©102 dUN( Ul UMBIP 8q [[IM UOI||IW 0Z$ [eUORIPPE Ue SSWNSSE 1SE0810) 8] o
"Spa920.d PaMOIOSa By} WOJ} Uol|jiw 01$ [eUOIppPE Ue meip 0} Al 8yl paziioyine ajels ayl ‘210z Jaquiadaq U] e

‘lemelpyim

jo [enoidde Ainseal] a1elg 01 108lgns moJose ul paoe|d sem aduejeq ay) pue gLog A4 Ul Buimolloq wisl-1oys e

KRedal 01 pasn sem uol|iw 08$ U4oramoy ‘Aioyiny d@oueulq uebiyolp\ dy} Jo aduelSISSE 8y} Yim (uoljjiw /€13 o
spoa20id) spuoq uswanoidw [eyded pue aoueINsul-j|as ul uoljiw G 62L$ pansst AlD auyl (€102 Ad) 2LoZ isnbny U]

"yseo Jo Ino unJ Apealje aney pinom A0 ay) ‘sjuswAed Jo sjesisep 8y} 4o} 10U J| “SUOINgLIU0D uoisuad o} pare|al
Ajrewnd ‘uoliw 0z1$ Ajerewixoidde Jo sjelsep pale|nwindoe aaey [IM AiD 8yl ‘€102 ‘0 dun( JO SE JOASMOH

‘€102 Ad 10} uoljiw 0'%$ 4O MOj} yseo 1au aalsod Bunosfoid
s1 AIID 8yl ‘e102 A4 1o pus 8yl ybnoly) sjnsal paisesalo) pue g1.0z ‘1€ Aej\ ybnoayy synsal [enjoe uodn paseg e

“uoljiw 6°1$ JO SUOINQUISIP JO JoU YSED IO ‘UOI|lIW 67/2$ JO JUNOWe
ay} ul suonnquisip xe) Aladoid pajeinwindge o} 109lgNs ‘Lol 8'62$ 1O USed piay AlD 8yl ‘2102 Ad 1O PUS BU1 1Y e

'1sed3104 €10¢ Ad

Mmo|4 yse) €10¢ Ad

'Seall}al 0} pajelal uolfjiw 0S1$
Ajerewxoidde yoiym jo ‘uoljjiw 02$ Ajlorewixoidde sem gL0g A4 Ul S1S00 a4edyjesy jJo uopod s,pun4 |[eJjausy) ayl e

'Soall}al 0} paje|al uol|jiw LLL$
Alerewixoidde yoiym jo ‘uoliw G/2$ Ajerewixoidde sem gLog A4 Ul opim-AlD syauaq a4eoyjesy Jo 1S00 [ejo} 8yl e

2a.joY - syyauag yijeaH
‘pareIsiopun AjoAnoaye a1e 0L0Z PUE ‘6002 ‘800Z 0} SUOHNGLIUOD BU) ‘810818 | “UOI||IW G/$

anie|nwind e AID ayy Buines Agalay) ‘sieak asoyl Jo yoea ul Jaybiy uoljjiw Gg$ uaaq aABy pjnom UOIINQLIU0D
By} ‘S)IPaJd 9S8y} 40} 10U §| "0L0Z PUE ‘6002 ‘8002 S/ESA U} JO Yoes Ul Ipaid Uol|jiw G2$  pajuelb sem AuD oyl e

(2102 Ad 10} uoljiw 0G$~) Isadiul %8 Buiked
wswabuelre Buoueuly ueid JuswAed e Buisn Ag suonnguIuod SH4d pua-1eak pasajep Ajuslsisuod sey Aln ayl e

suoIINQLIIU0d uoIsuad



GET Jo GG abed TG:w¥iTg ET/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
8Y

d/Vv S.A1D ayi Jo ajijoid Buibe ayy asealoul
p|nod a|gefed sjunoooe palayonoAun 0} pajejal senss| "sAep G/ 01 09 pabe Ajerewixoidde ase ajgehed sjunoooe
1ua4iny "yseo a|ge|ieAe 0] 8aualajal Yiim ajgeAed sjunodoe Jo Juswabeuew pue sjuswAed spel) Jo [elloeq e

‘(enoqe
paquosap se) Buijood ysed pue spuny Jayio 0} SjuswAed Jo s|elsjep ‘spuny Jaylo wolj BuImolIog puny [BIBUSL)

"19ep wis)-Buo] pue (SNVL ® SNYYH) WJ8l-1oys JO 80UBNSS| «
:9pNJoul SaINSEaW UOI}BAIaSUOD |se)
"uol|jiw 00L$ 19A0 0} SUOIINQLIUOD UoIsuad PaJIdep JO JUNOWE B} 8SEBIOUI ||IM YOIUM ‘UOINGLIUOD
SH-d paiinbai €102 A4 9Ui 0} paje|al (Pajewnsa) Uoljiw OS$ [EUOHIPPE UB aMO [IM AID U} ‘€10 ‘OE dUNP UQ

"SWaISAS SHHd puB SHY 8y} 0] SUOIINQLIIU0D
uoisuad juanbuiap ul uoliW /'€5$ POMO pun4 [eiduar) 8y} ‘€10z ‘1€ AB\ 1O SY :suoiINquIU0D uoisuad paliseg

"(AiunoD sukepp pue sjooyos od1gnd noaeq “6-9)
sooyne Buixe) JoYlo 0} uol||iw |'GG$ PaMO pund [eJauay) au) ‘€10 ‘LE A JO Sy :suoinguisip xe} Ajadoid e

‘(spun4 19041S |20 pue Jolely “6°8) Junodoe Bunelado si ul yseo
Spuny Jayjo Jo uol|jiw 9°gS$ pIdy pund [eiouds) 8yl ‘€L0g ‘L€ ABIA JO SY :pund [eJOUSD YIM PajBuILIWod yse)

‘(pung uswabeue\ ysiy “69) spunj
Jay1o 0} uoljjiw g'1$ Alerewixoidde pamo pun4 [eJauar) au} ‘€102 ‘L€ Ae JO SY :Spun} JBYl0 O} POMO YSED e«

‘predaJ g isnw pue sbuimo.tioq Ajoanosye are asay] “uoljiw 9:202$ Alerewixoidde
JO S8llud puB SpuNy JBY10 0} 8Np SjUNOWe pue sjelsjap Buipueisino pey puny [eiauab sAu0 ayl ‘102 ‘1 A JO SY o

‘an@ sjunowy BuipueisinQ JaylQ pue sueo puniajuj



GET J0 9G abed TS:¥¥:TZ €T/8T/L0 Paitsuz  €T/8T/L0 P34 T-TT 20A  9¥8ES-ET
(514
spunj Jayjo o}
pai pai pai pai pas pai pas pai pas pai pas pai pas pas pamo sjuswesInquiley
MOJOSD
LIS LIS LIS L L L L'V, L'LL 118 218 118 2’18 9'82 9'82 ur spesooid puog Buipunjey
(2811 (z8Ly) (8590  (s'19) (229 (6es) (evy) (e9v) (ees)  (Les)  (609) (€99 (299 (r+9) SlelJajep peje|nwnody
owayy
LvL$ LI'vL$ L'6€$  9°L€$ 6°19$ 92s¢ vves (se)s  (KA)s (1e)$  ovi$ SLLS r1)$ 6'L$ suonNquUISIp JO 18U ysed
suonnquisip
(61) (261) (g'82) (0'92) (6°92) (5'68) (8'6vL) (0'8h) (g'18) (6'2¢) (818) (8°22) (18y) (622) xe) Ajledoud pejenwnooy
suonnquisip
8'€€$ 8'¢e$ 289% L'€9$ 9888  L'ZhI$S eTWLS ¥'92$  €ve$  8'€e$  8'SKS €688  L9v$ 8'62$ paiinbai alojeq ysed
oY (¥ve) 9¥ (z°'52) (ees)  (ree) 8Ly [ S0 (0°22) (ser) 9er 691 (5°99) MOJ} Yysed JoN
8'62 2'89 1€9 8'88 Levl 2Ll ¥'92 e 8'€2 8'SY €68 L'9% 8'62 €66 @oueleq yseo Buluuibeq
oy '8¢ 6'€e 0'6S €2kl vyl (€) (g'9) (09) 09l G'6S 691 MO} YSeD }aU dAle|INWNY
oY (&) 9t (ege) (ees) (1ze) 8Livl L'e S0 (022) (sev) 9cr 6°9L (5°99) Moj} ysed 1aN
(z825t) (best) (e9LL) (s'86) (8'6vL) (6'SzL) (222) (oror) (9°601) (9768) (2151 (Lriwe) (ezor)  (0°Les‘l) sjuswasIngsip |e101
(12s1) (979¢) (9°52) (eee) (8 (g'8) (re) (671 (62) (0'6) (6%) ((4°)] (2 (Igyt)  swewded pajeal 1gap pue DOd
sjuswesing
(riey't) (8zel)  (e16) (G99)  (ospr) (P91  (142) (1'98) (z101)  (9°08) (8'9vl) (rge2) (Leol) (6°889°1) -sip Buneiado [e101-gng
- - - - - - - - - - - - - S99} |BUOISSS}0.d
(e°50%) (2-2€) (679¢)  (L12) (e62) (Lve) (eve) (ega)  (1.g) (¥1€) (gve)  (1rsp) (8°€h) (5°2) SjuBWBSINGSIP J8Yjo pue d/v
(eL1) (8'¢) (o1 (61 ((40)] (°0) (5°0) (] (81) - (970 (ee) (671 (6791) Spunjal xe} awoou|
Gy (g'9) - - - - (6°9) - - - - - - (9°8) Juswaioul yaq - suonnquisig
(9'89) - - (e (1gs) (e - - - (e (0°11) (s1) - 0OH1N - suonnquisig
SaljIoyine xej
(z'es2) (@22) - (9°0) (Zv1) (r6s)  (18) (S1) (@) (1'2) (eve)  (For) (670 (Ca2%) - suonnquisig
(rov) (6701 (91 (6€) (0°9) (VA)] (z'0) (ro) - ((§5) (2'9) (6'%) (970 (0°09) sjuswAed Apisang
(80€) - - - - - (6°1) (88) (cAlY} - (@) () - (6°€01) SUONNQIUOD UOISUdd
(0°161) (091) (671 (2¥) (221) (8'51) (VA5)] (g61) (z'91) (291 (v°02) (012 (e'81) (y°e02) syjeusg
(9°e€) (eL2) (2'9¢) (e'92) (6'52) (roe) (9€2) (roe) (') (0'82) (g2e) (0'ge) (g28) (e'¥sP) suononpap % ‘sexe} ‘||oiked
sjuawasingsiqg buneisado
2'28s‘L 0'szlL vizt 9'€L 596 6'€Evl  0'S2e 1'€0L L'oLL SL9 2’801 8'€8C  Zvel G'G9.°L sydieoau Bunesado |ejo)
00e 002 - - - - - ook - - - - - 00§ spaaooid Buioueuyay
z'19e v'6l vy €62 9'se 0'8S L9l L'1e 9'92 gze 092 8.8 1'92 8'08% sydigoai 18yi0
6'8L1 - 162 - 9'0¢ - ¥'0¢ - 6°0¢ - 182 - §'82 €6l Buiieys enusnei elels
souised 0}
VL1 - - - - - gl oY oY - - 9L - 861 29} 80IAI8S [edioluniy
oeLl 26 g9l 82l a4 96l SLL Ok 802 vk A 2slh & GLlL sexe} Bujwen
1'062 v'8l 8°0¢ zoe ¥'02 6'€2 ¥'se 6’12 9'ee 8's2 g'le 1’52 1'eeg 2'9/2 sexe} Ajjn g swoou|
9'1e5$ 0'85$ 1'es$ e1$ ¥'S$ eer$ 1'6ELS  vves  2v$ 6'9% RAE 0'86l$ 0¥eS 0295$ sexe} Aliedoid
s)diaoay bunesado
€10Z Ad gl-unp gl-key  gl-dy gl-BN €1-G84  €l-UBfL gl-08d  gl-AON g0 gk-des  gi-bny  zL-int 2102 Ad
41 +VIL jsedoalo4 |enjoy  [enloy  |enldy  |enloy  |enjdy  |enldy  |enjdy  |enjdy  [enjoy  [enjoy |[en)oy |enjoy suoljiw ur $

pug Jeaj 0} MOjd4 Ysed palsedalod €102 Ad



GET Jo LG dbed TSyyiTZ €T/8T/L0 PaJeul  €T/8T/L0 PaliA

T-T190d 9¥8ES-ET

pai pai pa} pai pai pai pai pai pas pas pai pai pas
LS LIS LIS LIS LIS 118 LIS LIS LIS LIS 118 LIS LIS
(9°211) (9°211) ((WARY) (9911) (0911 (5'g11) (0°s11) (Ca4ny] (6'€L1) (gett) (8'211) (v (e6L1)
(r'v8L)$ (rvel)s  (2svh)$  (e'sel)$ (L29)$ (2Lp)$ (8'22)$ (5'99)$ (s'01)$ (8'¢)$ v'.2$ 8'¢€$ G'ELS
(z'61) (L'61) (g°82) (592) (122) (228) (5°98) (9°8€) (£€2) (L22) (0ve) (°G9) (8°62)
(Lv91)$ (Zvon)$  (2zt1)$  (8hl)$s  (9'se)$ 6've$ L'€9$ (6°21)$ zeLs 6'81$ G'16$ 2°'68% £ers
(s'861) ¥Ly) (§9) (1ro8) (9°09) (£82) 9’18 (Lre) (£°9) (9°2€) (228) 6'GY g6
8'€e (eL11) (8"LLL) 9'Ge 6'v€ L'€9 (621) 2el 6'8l SIS 2’68 eey 8'ee
(g'861) (0°151) (95¥1) (+°69) Ll 6'62 (£°19) (9702) (671 LLL ¥'GS S'6
(5°861) (v'Lv) (g'9) (1'98) (9'09) (L82) (9°18) (Y1) (29) (9-2¢) (L28) 6°St 56
(1699°t)  (e°6SL) (root) (1'991) (¢091) (o'otL) (r-eLt) (€vLL) (67201) (s ez1) (9-8€1) (0°'161) (9'621)
(2v91) (1eg) (€2) (6719) (29) (@) (e2) (#'s1) (e2) (58) (8°9) ) ()
(6'70G‘L) (e'021) (8'26) (EpLL) (rvS1) (8's01) (0'991) (6'86) (9'56) (gL (8'2el) (2'981) (e2el)
(z'e6€) (0°0€) (0°0€) (2'68) (5¢€) (0'g2) (80t) (9°62) (1rog) (1'28) (e°62) (6°2€) (e79€)
(021) (V)] () (€2 (0 (€0) (9°0) (o1 () (€0) (90) (22 (52)
(0'6) (] - - - - - (0'8) - - - - -
(6°99) - - - (61) - - - - - - (021 -
(rese) (0¥2) - (1) (01 (6702) (e°£9) (e [(O§Y) (29) (0°0%) (vgL) (8'%1)
(9°62) (e9) (€9) (€9) (€9) (€9) (e9) (e9) (€9) (€9) (€°9) (0°9) (92)
(6°SL1) (Zv1) (Lp1) (Zv1) (Lp1) (Lp1) (VR 2V (VR 2V] (Zv1) (Zv1) (Zv1) (Zv1) (Zv1)
(9'821) (0v1) [(OR4Y] (0v1) ((OR4Y] (R 4Y] (g's1) (g's1) (g's1) (gs1) (g's1) (g's1) (gs1)
(9°G¥¢) (992) (9°92) (5°ge) (9°92) (992) (0'1€) (992) (992) (5°ge) (992) (992) (0'1€)
L'0LY L 6'LLL 9'v6 008 9'66 €18 0'sS2 z'es 2.6 0’16 6°001 6'9€2 L'6€EL
6'GEE €92 6'62 628 €92 V22 6'2¢ 6'Se €92 628 6'62 862 2L2
PRI - 108 - 108 - 108 - 108 - 108 - 108
YLl - - - - - gl oY oY - - 9/ -
0°0Lk g1l zel YLl [Ne]1 66 122 v'6 voL 1'eeg 68 Lyl 9yl
L'v62 122 £ee £'82 122 s'ee £'82 €22 122 £'82 €2 122 182
¥'89v$ '1S$ G'e$ €13 8'v$ 8'02$ L'6EL$ g'1es$ 1es 9'9% oels 9'991$ 8.€$
7102 Ad yl-unp y1-Ken pl-1dy vi-lepn v1-go4 pl-uer €1-0eQ €1-NON €110 ¢l-deg ¢1-bny eLine
isedalo4 1SB03104 ]SBJ3104 }SBJ9.04 }SEBJ9.404 1SEIO9404{ 1SED3404 1SBJ304 ]SBJ3.04 }SeJd.04 }Sed9.404 1SEI9404 1sedalo4

0§

spuny Jay1o 0}
pamo sjuawesinquiiey
MOIOSD
ul spaaooud puog Buipunjey
s|eJlajop paye|nwnody

rowapy

suonnquisip Jo jd8u ysed
suonnquisip
xe} Aladoud pajeinwnooy

suonnquisip

paJinbal ai0j9q ysed
MO} Yseo JoN

aoue|eq yseo bujuuibag

MO} YSBO 18U aAlE|INWNY
MO} ysed 19N

sjuawasingsip [ejoL
suswAed pajejas 1gap pue DOd

sjuswasIngsip
Bunesado |ej0i-qng

SjuaWasINgsIp Jayio pue d4/v
Spunjai Xe} awoou|
juawaIoul yaQ - suonnqguisig
09.LN - suonnquisig
Sal}IJoYInNe XEe)} - suoinqguisig
syjuawAed Apisqns
SUOIINQIIUOD UOISUad
siysueg
suononpap R ‘saxe) ‘[joihed

sjuswasingsiqg buneisado

s)diaoau Bunesado jejol

spaaoo.d Buoueulyey
sydigoal Jay10
Buieys anuanal ayels
souise? 0}

09} 90IAlaS [edidluny
soxe) bulwen

saxe} Ajjiin @ awoou|
soxe) Apadoid

s)diagay bunesado

suoyjiw ut ¢

pug Jeaj 0} Mo YseD Palsesalod y10z Ad



GET Jo 8G dbed TG:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
IS

/102 Ad Aq uoljig ge°1$
JOAO 0} UOI||IW 9°92E$ JO |9A8] JUBLIND S} SBWI} - 0} MOJB PINOD UdIBP Paje|NWNdde SY ‘)l unJ Juaind SAID dul Iy «

‘S|aAeT pajuspasaidun 0} mous) o} pajoadx3 si HoyaQg pele|nwnady s,A19 ay) ‘sebueyd jeinjonls Jussqy

'suononpal pajejal jjoiAed Jaynny oy [enusiod [ewiul e
pue {S9SBaIOUl XB) JOYMN} WoJ) suinyal ‘Aue yi ‘Bulysiuiuig e
‘s}oysew [eyded 0} SS920. OU JO PajWI] e

{osealoul 0] anuiuod suonebijqo Aoebo «

‘sainsea|\ Buines-1s0) ‘Burinjonsisey
[eloueulq aAIsuayaldwo) e Jo 9ouasqy 9y} Ul ‘pue UOoIeISUSL) SNUSASY Jayling 1o} suondQ paywi seH Al ayl

3dNL1N4 319v3d3S3404d 3HL HO4 INNILNOD T1IM S110143d 139dnNd
'ONIHNLONYLSTY TVIONVNIA IAISNIHIHAINOD V 40 IONISAV IHL NI



GET Jo 6G dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 900  9¥8EG-ET

4]
Holep pung [esousn
(0'sve'l)$ (0200°'M)$  (6289)$ (G22v)$ (02£2)$ (992e)$  (9'961)% (2ssP$ (6'1€9)$ (z612)$ palolIsaIUN paleNWNIdY
(r'120')$ (09ve)s  (FyLe)$ (r'092)$  (g06L)$  9'68% (8'121$ (6:99)% £8/1$ (rveh)$ (6:29)% (Hoyap) snidins |ejol
0'L€} - - - - 0L€1 - - 0052 - 0'S. spead0id Buroueuly
(spaaoo.d Buloueuyy "|oxa)
(7°8G1°1) (0'9ve) (Lrv1Le) (#"092) (g061) (¥2p) (8121 (6799) (Z12) (veh) (6°221) noyeq
(9'510°e) (€7229) (6°559) (¥'229) (9289) (e2L¥) (9'19%) (1rost) (6°26€) (0°29%) (9v1p) sainyipuadxe Aoebe
(6°922) (02L1) (9191) (K1s1) (2°0¥1) (9°151) (rost) (2'6€1) (eeel) (2'ev1) (e'621) 9all}a1 - s|yauaq yiesH
(8'550°1) (6°582) (6'852) ('ege) (5'661) (e'82) (198) (g'611) (8°09) (£59) (€'92) SuoNNQLIUOD UoISUdd
('ese) (9°09) (9°09) (9°09) (9°09) (9°09) (£°09) (£°09) (£°09) (6'6%) (e'gt) sdems 90d
(921e) (929 (¥°'59) (2'€9) (0°19) (°59) (0'6€) (6'8€) (1'ge) (1'se) (8'62) isesaiul pue [edpund - DOd
(0vLN
(g°219) (1'96) (F'6LL) (rver) (6'5¢1) (' 1pL) (9°gel) (e7281) (6°g€1) (9221) (8'eel) ® 09D17) 901AI8S 1990
2.G8°L £9ze 8'1ve 0'29¢ 2'/6¢ 6'621 8'6€¢ z'6ey £9ze 0'8ee 1982 sn|dins Buijesado j1oN
(9'92%°€) (0'512) (£669) (F'¥89) (£'589) (0'269) (1298) (5288) (£ 796) (e'520't) (LD sainyipuadxe Bulyeledo
(e'0Lt'1) (g'10€) (6°562) (z'882) (6'262) (9'162) (e7128) (2'89¢) (G22h) (€'v9%) (e'199) sesuadxe Buneledo Jeyi0
(£'992) (0°19) (¥°29) (0'%9) (2'19) (Iey) (€%9) (9'%9) (8'02) a7z (6'6%) BAI}OE - sjyauaq yiesH
(2'68L'1) (g'ese) (r'9ve) (6'11€) (5'1v¢e) (e2G€) (5'1e9) (8'7St) (¥°99%) (9°909) (6'609) abuly/ewinieno/seliees

sainjpuadx3y

8'eeg's VIO SOt 29v0't 87280t 612LL 696t 9lEt 0162  £E9E  LU6E‘L sanuanal [ejo)
(SDOd PuN4 [BJoUSD)-LOU B
o'sey vre g'eg 6.8 068 826 g'se 1'ss g'ee 528 108 abeliiw 0B LN) Ul siejsuell
sjusw
zest £0e £0e £og goe zie 9Lp gze 9Lp R Lve -85INqIaI pUN [eoUSD)
voge 665 8'G6 g'sg 9L €6 ssel vy'gst 2z el Levl 6951 anusAeI 18410
0'sez 1y 60v 607 zLp 8'vg 125 89 89 1L 0eL S8Xe} J8UJ0 puB S19SN AN
0025 8001 R zoLL il 6vEL 8vl 1281 oevt Lot z'ss1 soxe) Apiadold
S8JIAIBS
1665 0Lk il v6LL gzl 021 e 0'ssl Rt £991 g6l 10} s3B1840 PUE SOfES
0'ess L1 00LL €891 0oL oLl gL 69LL g8l oLl o8t soxe) BueBem
086 5681 6281 rogl £v8l gest eesl 682 969z 9992 96v2 Buieys onuss) o1elg
162218 L0528 06ves  euve$  veves L8828 0eez$  €822$  Solgs  80ves G928 xe} awoout [ediolunyy
SONUBASY
qvioL 2102 910z 10z 102 €10z zZ10z Loz 010z 6002 8002
HVIAS 1SVD3HO4 AHVYNINITIEd 1¥NL1OV a3aN3 HV3A 1vISId (suoifw ur §)

‘sanigel Aoeba| 0} sebueyo Aue (111) 10 81njonJiSeljul JO S]19SSe ‘S80INIaS
ul A0 eyl Aq wuswisaaul [euonippe (1) ‘sjons| ayenbape 0} saoinles Al a10)sal 0] Alessaoau sainyipuadxe Ul sasealoul (1) 1oy JUnodoe Jou op
pue sainjpuadxa |[euded pue sasuadxs Bunesado jJo sjead| Juaind s,Al1D 8yl uo Ajajos paseq pasedaid aiam suonosfoid Buimo|o) 8y :@10N.

saAneIlu] Buln}onisay Jo @duasqy 9y} uil aining ay} je }00 v



GET Jo 09 dbed TS:w¥iTZ ET/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
€g

‘(sBuines Jo 94,8) sajnJ yiom 0} sebueyd 0} a|geinguiie sbuiaes ul uol|iw 8%

"(sBuines Jo 9%6) S1S00 uoisuad paonpai 0} 8|qeInguie SBulAes Ul uoljiw 6$

"(sBulnes Jo %6G) SHjoUaq 98118 pue dAlOE padnpal o} a|geinguie sbulaes ul uol|iw 65$

‘(sBuines Jo %) suononpal abem o0} a|geinquiie sbulaes ul uol|jiw Gz2$

‘sbuiaes |enuue uj uoljjiw ZoL$ parewnse ue 1o} sepinoid S| 39 oy} jo uoieyuswaldw] e
"abreian0o aleoyyeay 01
sabueyo (A1) pue ‘siaidiynw uoisuad jo uononpal ay: (1) ‘shep ois/awiniano/Aed Aepijoysuonesen uo suononpal/sdeo (i)

‘{(sAep ybnopny jo uonisodwi ybnoiyy payuswajdwi) suononpas abem (1) 1o} apinoid 139 sy ‘sbuiyy Jayjo buowy «

2102 21 AInp 10 se aAnodsye ‘seakojdwa uoiunuou (1)
pue syg) paJidxa yum suolun ul seahojdwa (1) 10} S] 39 ay) panoidde pieog AIOSIAPY [eloueuId U] ‘210 ‘2L AinfuQ

‘swig] uawAhojdwz ANH Jo uonejuswajdwi ybnoays s1so) Joge Jo SUOIIONPaYy
"uoljjiw 00L$ JoA0 Jo sBuiAes [enuue Ul pa)Nsal dABY SUOONPAI JUNodpeaY SAND 8yl e

‘(102 ‘1€ Ae Jo se 09G°6 Alerewixoidde 01 0LOZ AL
J0 8S0J9 Jo se seakojdwa gog‘gl woly) seakoldwa 002 ueyl alow Ag lJunoopeay si paonpal sey AllD ay) ‘|1 1.0g 9oUIS e

*'SU0I}ONPaY JUNOJPESH
"S]UBPISaJ pue 82I0I0M S AND Byl

uo suaping [enuelsgns asodwi osfe Aay} Ing Jeak Jad uol|iw 00Z$ porewnse ue AIID oy} OABS SaAljelllul 8S8y] ‘Sesealoul
anuanal pue sbuines asuadxa Buipnjoul uonisod |eroueuly sy aaoldwi 0} sdals snolewnu uayel Apealje sey Al ay

SIONITITVHO TVIONVNIL Sl
S$S34AAV Ol NOILIV NaMVL SVH ALID 3HL



GET Jo T9 dbed TS:w¥iTZ ET/8T/L0 PaIdWT  E€T/8T/L0P3lIA  T-TT 900 9¥8EG-ET
14

‘Alenuue uoljiw G1$ Ajerewxoidde Ag puny esudisiuse 10Aad
8y} 01 pun4 [eiauax) s,A10 ayl wolj Apisgns ay bulonpai Agaiay) ‘(uonezijeuones anod ybnolay “6°9) uonenodsuel]
10 1,de@ 10119 8y1 Jo Aousioite ayy eroiduil 0] sdais yoouspun AD ayi ‘2102 Ul 'LOAA o} Apisqns ul uoionpay

‘Allenuue uoljiw 01$ PaleWINSe Ue SABS 0} paoadxe aJe S}S00 JOPUSA Ul SUOONpaYy
"% 01 AQ S1S00 paje|ai-I0pUdA S} 8onpal 0} dAlenIUl ue Buiiuawajdwi si Al 8y "SISO JOPUSA Ul SUOIONPAY

‘sasuadxg buneisadQ paonpay Ajpuesyiubis

"9NUSBASIJ [ENUUE [BUOIHIPPE Ul UOl|[lW 6$ palewnsa ue ayelauab
pInoo sajes q1d paseaJou) -buihed sem jjasi A0 ay) ueyy Jamod 1oy SS9| slewolsnd Buibieyds jo aonoead areulwig
/salel 19xy1ew yum ubie A|@sojo aiow 0} sajel sy pasealdoul 01d dul ‘e1og Atenuer u] 'sajey Buiybiq pasealou] »

"9NUBASJ [ENUUE [BUONIIPPE Ul UOI||IW £1$ palewsa ue ajelauab pjnod sexey Jo
U01109|00 8doUBYUS 0} S1I0HS 9S8y "Siseq aAlloadso.ld e uo s1I0}d uoI1}09]|00 doueyud (II) pue saxe} anp ised Jo uoI109||09
anosdwi (1) 01 paubisap saaieiiul ‘Bunuawsidwi si pue ‘pajuswsidwi sey Al 8y “SaAleI}U| UOIII3||0) XB] padueyusy .

"‘9NUaAaJ [BNUUE [BUOIIPPE Ul UOI||iW 9$ palewiise ue ajelauab 0} pajoaloid sem ajel pasealoul Siy |
"%0’} WO} %0’ O} pasies Sem ajel Xe} awooul 8jelodiod A0 ayl ‘2102 Alenuer u| "ajey xe] ajelodio) pasealou|

‘'saAleniu] bunelausn anuanay

'SIN0Y 0gE W0} SINoY 09| 0} [BNJOOE UoledeA paonpal (IA) pue ‘sAep UOIlBOBA SNUOQ [BNUUE XIS 0} INO} JO uoleulwl|d (A)

‘abesn Jeo A|rep 1oy eouemoye Aep-iad-g$ ayi Jo uoneuiwld (A1) sAep ybnopny ayeisuias 0y ybu s,Auo ayy buiatesas (1)

fowll} pauJtea aininy 1o} sinoAed ysed awil YIS JO uoneuiwid (1) {eniode aAeg| ¥oIS aAlasal Buljeuiwie pue syueq

anea| YoIs Buizaayy (1) 01 parejal sabueyd uswsdwi s] 39 8yl ‘ojdwexs 104 ‘g1L0g ‘0E dunp 81018q 40 uo palidxs ey}
S10BJJU0D Ylm suolun asoyy Buiulanob sajni ylom 03 sabueyd jo Jaquinu e uswajdwi osje S| 30 8yl "Sa|ny uolun BYlo o

‘'sjuswiAed uonesedas Buikejap (1n) pue ‘uoiowoid 1oy 1810l uo ale seakojdwa
a[lym uonesuadwod Jenualayip abem, jo uoneuiwid (A) ‘swelboid Juswasinquiial [euoieonpa Jo uoieulwid (A1) ‘sAep
uoneoea snuoq pue Aed Aepijoy ‘Aed awipiano oy Aujiqibie ‘Aed Aepijoy ‘Aed awiy 1unod uo suoneuwl (1) ‘jduuosiad
Aojdep pue auiy 01 891j0d j0 J81yd 8y1 Jo Aljige ay (1) {(,uoneziueliAld, “a7) suonduny qol urellad 0} sueljIAID Jo Juswubisse
8y} dulwliaep 0] 981ILIWO0D Wswabeuewy/ioge| ol e Jo uawysiigeisa ayl (1) 01 parejal sabueyd swajdwi s 39

ay) ‘e|dwexs 104 ‘adqa ay: Buiutanob sajni ylom o} sabueyo Jo Jaquinu e juswajdwi S| 30 8y 'sd|ny YIOA\ 92110d «



GET Jo z9 dbed TS:w¥iTZ €T/8T/L0 PaidT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
qg

2102 ‘G |Udy JO Se JOUIBAOK) By} pUR Jainseal] a1elS oy} ‘Wea| Malnay [eloueuld pajuiodde-alels e Jo slaquiaw ay}
‘“Jlohe\ ayl Ag pelnoaxe sem Juswaalby Juasuo) ayl ‘gLog ‘v [Udy uo uswealby Juasuo) ayi pasocidde 1ouno) Aun a8yl e

‘yimolb auniny Joy wuope|d aigels e (1) pue Al ayi 4o} Aljigess [eloueuly (1) 9ASIYOE 0} 1L0Je ue
ul (,Juswaalby 1uasuo), Byl Se 0] paliajal usyo) uswaalby Aljigels [eloueuld, e alenobau aleig pue Ao :z1og Aeg -«

‘paeog AIOSIAPY |eldueUlS JO Uoljeal)/juawWwaalby JUasuo) Jo uoinodaxy

"(1oJJUOD Jopun 9gG Jayioue
YiM) €102 ‘82 ‘Alenige4 Jo Se paysijowap SaInionils /] "S|00YIS punoJe $ainjoniis £z} Jo uolijowsp paebie) o
JusWwaes paeal-abebriow 0} pajejal uoljjiw OL$ peredoje a1els yum diysiasupied ul oAUl uonijowsp AJejjiouy e

‘'snoJebuep se
palisse|o aJe eyl sbulp|ing yons o %9g pue Al ay) ul sBuip|ing Juedea 8y} Jo %g| sassalppe Auo aaneniul uonijowsq e

‘leob s,weiboid syl aAsIyoR pue S8Inons 000 0L JO uolijowsap ayl
8)9|dwoo o} uol|jiw O%$ o deb Buipuny e SI 818y} ‘OAIRIIUI SIY} 10} SPUN} peapuadxs pue PaRIWIWOD Ul uol||iw Z/.$ audseq e

"£10g Jaquieoaq Ag paysijowsp aq 0}
pauueld ase weiboid ayy ul seinoNAS 00001 @Yl Jo uoiliod Bulurewas ay) ‘paysijowsp usaq aAeY S8InN1onils 000°S J8AQ

"sieah ¢ ul SeinonJis JUBdeA 0000l Bulysijowsp Jo [eob ayl yum 0102 Judy ul payoune| weiboid
‘OAlleIIU] uonljowsaq

‘uol||iw G 1$ Ajerewixosdde
abelone [Im sainypuadxs [eydes Alessedsu pund [elousr) 1ey) palewiise Sl il ‘€202 — 102 SIedA |eosly 104

"uol|iw 6°1G1$ 81em /002 — £00¢ Sieak [eosyy Buipaoaid sy} Joj sAeino |eyded
orebaibbe abeiany "uoliw 86°28$ AlUO a1om ZL0Z — 8002 SieaA [easly ay) J0) sAeino [eyded ayebaibbe abelony e

'sainyipuadxa |eyded pausjep sey Ay ayl e

‘sainypuadx3 jeuden pasuaseq



GET Jo €9 dbed TG:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
99

‘winpuaJlajel Wolj Me| 8y} seziunwiwi jey} uoisinoid suonendoidde ue suejuod 9ep Vd e
'S10BU0D [edIolunw 81euIwld) 1o 108[a) ‘Ajipow 0} SNT siemodwid 98 Wd ‘v Vd 91T o

"2. Yd paninal sy paoejdal pue pejeadal yolum (9€t Vd,) 9E 10V dlland pajoeus ainjeisiba] ey} ‘€L0g ‘82 YOJBIN BAIOBYT
"2/ Yd paAinal Ajjeonewolne ¢ d Jo uonoslal syl 1eys pajni sjeaddy Jo 1unoD UeBIYOIN 8yl
2102 ‘S JoquIBAON UO wnpuaiael Aq ¢ Yd paloslal s1ojon uebiyolpy

'S10BJ1U0D [edIolunw d1euIwWIS) 0 10381
‘Aipows Ajressrejiun o} Ajuoyine ayl sNg buialb ‘ejdwexa oy ‘Aq saifedioiunw pajgnodl Ajjeloueul) ul susalaiul 0y Jemod
S,81e1S 8y} padueYUS ¥ Vd (& Vd.) ¥ 10V dlldnd Paloeud pue g/ Vd pajeadas ainjeisibo] ayl ‘LL0g ‘9L UDJBN SANOSHT e

"S[e101jo pa1oa|e [eo0| Aq pjay Ajlieulplo siemod
ay1 Jo Auew pawnsse ‘pajuiodde aouo ‘oym N3 ue jo Juswiulodde ayy ybnoayy sisuo eroueuly buioey senifediolunw
ul suBAJBlUI 0} 8JBlS 8y} passmodwe Yolym (.2Z vd,) 2. 1V dliand pajoeus ainje|sibe uebiyoiy 8yl ‘0661 Ul e

(. 3,,) 1ebeuepy Aouabiawg ue jo Juawuioddy Buiziioyiny uone|siba

"JIoAe|\ 8y} 0] 1Jodal yoeg "paysiigelss alem, 1010aliq Juswabeue|y welbold,
pue 192110 [eloueuld JaIy), Jo suonisod ay) ‘luswaaiby Juasuo) ay) Ul Yoy} 18S S1Ioje wliojal ayl Juswaljdwi 0] e

"JusWaalby JUSSUOD Yl YIIM JUSISISUOD
suoinouny 1yBISIan0 S)l 8s101exe 0] Senunuoo pue sbunssw olgnd Jejnbas ‘pjoy 01 SenunuUod pue ‘play sey gy4 oyl e

"saliAloe 18bpng
pue wuojal Al uielad Jano siemod pawil pue 8104 1YbISIano ue pey gy4 ayi ‘luswaaiby Jussuo) ayl Jepun e

‘louno) Al pue JoAe|y ayl ‘lainseal] a1els ey
‘JouIanox) ay) Aq pe1os|as siaquiaw aulu Jo (.gv, dul) pieog AIOSIAPY [BlouBUIH, B paleald Juswaalby Juasuo) ayl e



GET Jo 9 dbed TG:w¥iTg ET/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
PAS]

"2L Vd PaAINSI {7 Vd JO uonoalal

18]0A 1ey] uoluido snoinaid S)l 8s19A8) 0} 1JN0D 8y} SYSE (1) pue 108}J8 Ul Usa(q dABY 10U P|N0D M| 1Byl 8shedaq ‘2/ Vd

Japun pajuiodde usaq aAey jou pinod 110 N 1yl senbue (1) yiureld syl ‘uebiyoip 1o 1011SIg uI8lse 8y} 40} 1IN0Y) 1011SIq
‘SN 9yl ul Buipuad ‘pueog ueo7 eour]sISSY [eloueuld Aousbioawg (8207 A JUBLULIBAOY) 1ANLIOY) jsuieby pajiun Suszijid U] e

‘pajI} 89 01 194 Jamsue ‘vonoeid uoiow aAnIsodsip pue saindsip A1oA0dsIp snolea ul pabebua Ajjusiind ale salued e
10y sbunssy uadQ ayi 01 193lgns Apoq 211gnd e 10U SI Y437 U} 1Byl S81BJIpUl MB| 8SBD

‘Juswiuiodde Jey} a1eplieAul 1IN0d ay) 1ey) sisenbail (11) pue N3
HoJdQ se jusunuiodde SO "IN YUIM Uoi0suu0d ul gv431 aul Aq 10y sbunespy uadQ s,uebiyoi Jo suonejoin sabaje (1)
gnurerd ay ‘Uno) unaan Alunod weybu) ayy ul Buipuad ‘pieog ueoT 8oUBISISSY [BlouBul{ Aousbiswg [0 A SIABJ U] e

"juswjuioddy |3 Hon@q o} bunejay uonebni

"JORJJUOD PUODSS B OJUl Palsjua a8lelS 8yl pue LQ "IN ‘2. Vd paoe|dal pue pajeadal 98t Yd 81ep 8yl uo ‘iaye| skep
29Iy ‘N3 Se yom uebaq 1O N Aep 8yl ‘€102 ‘GZ Yo\ UO 9A108}8 awrdaq 10eiuod JuswAojdws 1sii SO IN e

"Jlone(Q 40} N3 se 1O uhrey pejuiodde gv437 8Ul ‘€102 ‘v YOIBN UQ e

"JloleQ Jo} N3 ue iodde o} (,g7v437,) pieog ueoT
90UB]SISSY |eloueul4 Aouabiawg 800 8yl palinbal ‘g/ vd Jepun ‘feyl uoieuiwialep B — 10419 Ul pajsixa Aouabiawa
[eIOURUL B JBY) PBUILIBISP JOUIBAOL) 8Ul ‘SL0Z ‘I YoJep uo ‘sbulpulj s,wea] mainay [eloueuld 8y} uodn paseg e

‘Aouabliawe
[eloueUl) JO 91e]S B Ul SeM 1019 1Byl Bulpnjouoo 1lodal B panss! Wwea| Mainsy [eloueuld 8yl ‘€10g ‘61 Adenige4 uQ e

"uolenyis [eroueUl)
s,A11D 8y} sulwexs 0] Wea| MaIAsY [eloueuld e pajulodde JapAusg JOUIBAOY) ‘2102 ‘6] Joquiadaq Uuo ‘g/ Yd 01 juensing e

"IN Jo wawjuioddy



GET Jo G9 dbed TG:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904  9¥8EG-ET

'sreaddy 10 11n0D 1N2JID YIXIS 8yl a1o1aq Buipuad si leadde uy 'spunoib

asne|) $S8201d anQ pue asne|) sjoeiiuo) uo uonounfur Ateuiwield e 1oy uonow synureld ay) pajuelb

1N02 8y "saadijal 0} Aljediolunw 8y} WOoJ) S1IS00 81D y)jeay uleltad paliys pey N3 oyl ‘seadial [edioiunw

Bunuesaidal suolun yum syg) O} Suoiedlipow [eiale(iun s)\J ue paulolus uebiyoipy Jo 10L1SIq uleise]
9y} 40} MNOD JoUIsIQ SaYeIS PaHUN 8yl ‘€102 ‘62 YoJelN UQ "svgd AHIpOIN 01 Jamod NIF uo uopeywi] o

"sjuswinBie ss820id ang pue asne|) SjoeiuU0 ) Uo paseq sabus|ieyo
[euonINiISuoD Buipnjoul ‘spunoib me| 81els pue [eiapa) UO SUONBOIIPOW Yyons pabus|ieyd aAeYy syiule|d ‘suoisiroid
VgD 0} SUOIEOLIPOW [B4SJE[IUN PAISPIO 9ABY SNT ‘v Vd Jopun 'svg9 Bunoayy suonoy o) bunejey uonebi «

"s)nsal
PaxIW YIM SINSME| pue uoljeJligie ‘sbuipeasoid aAneASIUILIP. Ul SUONO. [N SholeA pabus)jeyo aaey sjusuoddQ

"|osu0d |3 Jepun Bunelsado Ajualing ale osfe sybiaH uobaysniy
pue yled puejybiH ‘Hos1eQ JO SIOUISIP |00YIS 8y | UE JO |0JJu0d 8y} Japun surewal saiedioiunw asay} Jo yoes ‘syeQ
991y pue 8S1003 ‘Yled pue|ybiH ‘YowesiweH Joj 1dadx3 ‘10419 MOU pue — Mied Ud|ly 4ogieH uojuag ‘9s1003 ‘OeluOd

‘syeQ @24y ‘lul4 “Yded pueybiy ‘YowelsiweH j0 SadueUl 8y} 84njonaisal 0} pajuiodde usaq aney SN ‘0661 @oUIS

8§

"SINT 19410 Ag uaye] suonoy Buiuiaosuon uonebn

"SINT Aq pareniul

suoloe |je Buipnjoul ‘9gy Wd 01 wuensind uaye] suonoe Aue jsurebe Jaljal aanounlul yeas synured ay] "9sy Yd buissed

ul Yy wEm_I mczo> 9yl JO G uoIjoses Jo chEm.__DUO._ ooc.m._.mw_o-w._a 9y} pale|oIA w._stm_w_mwl_ Cmm_r_o__\/_ 9y] Jeyj 1uesse
synureld ay "uoninyisuod ‘SN 8yl JO SesNe|d UoI}0810.d [enb3 pue $S8201d anQg 8yl S81e|oIA 981 d 1eyl Bulie|osp Japlo
ue »d8s synure|d ay; ‘uebiyoll Jo JouIsIq ulslses eyl 40y LUN0Y 10MIsIA SN 8yl ul Buipuad YspAug ‘A 4OVVN Noseq uj

‘€102 ‘12 1snbny 10} pajnpayos SI SSIWSIP 0] UOloW Sjuepuaap ay} uo buuesy v "9t

Vvd Jepun syybu Buisiolexe woly S|NJ Aue pue siuepuajeq ayi bunuaaaid ‘sbuiyy Jayio Buowe ‘jaias aanoun(ui (1) pue 10y
sybry Buno sy pue uonnsuo) "S'N eyl ‘sbuiys Jeyio Buowe ‘sere|oin 9gt Vd 1.yl Jeljal Aioreseosp (1) ‘sbuiyy Jeylo
Buowe ‘yoes syiure|d ayy ‘uebiyol JO 101ISIg Ul8lseg 8y} 40} 1N0D 1011sIg "S'N @y ul Buipuad YepAus A sdijiy4 Ul

9¢€¥ vd Buibusjjeyd uonebi



GET Jo 99 dbed TG:w¥iTZ €T/8T/L0 PaJdT  E€T/8T/L0P3lId  T-TT 900  9¥8EG-ET

65
‘sjeaddy jo 1noH uebiyol 8y ul leadde 0} 8AB9| 10} POAOW BABY SIUBPUSISP 8y "14N0D UNaIID uebiyolp

ul (G 01 |} wouy diysiaquiaw sy Buionpal) pieoq uoisuad 1sabie| s,A110 B ainjonJisal 0} uoisioap s,|N3 ue bulhels
uonounlul ue paulelqo SJ8ylo pue slequisw pieoq uoisuad paoe(dsip ‘g/ Vd 01 Jejnanted aq Aew 1ey; oseo e U| e

‘pieog uoisuad [ediounyy e Burinjoniisay Buiuioouos uonebni -

‘(Iounod A0 8y “6°8) 108 ay) 01 108lgns si 1eyl Apoq e Jo sainp ay} Sawnsse [\ ay}
uaym uane 1oy sbunssy uadQ aiels ayy 0} 108lgns jJou SI |NT Ue ey pjay sey sieaddy Jo 1noD uebiyolpn 8yl e

19y sbunesy uadp s, uebiyoiy Buiuiasuon uonebi] -

‘(Ja1184 ®AOUN[UL JO [BIUBP JB1JB pUR) UOISIDBp O} Joud pajes
sem |NJ ue Ag painiisul sseooud Buippiq 10eau09 € Jo Aoussedsuel) pue ssaulie) ayy Buipiebal uonebiyl Jusday e

‘sjoeqjuo) [edidiunpy 10} S9SS990.d Buippig Ylim uoioauuo) ui uoiebiy o

"UoNINIIISUOD S’ 8yl JO 8sne|) Sjoru0) By}
poIB|OIA SOSea| 8]e)S |Bal JO UOIBUILLIB] S,|\T UB 1Byl WIB|D B 8A|0S8a) O} [Bll} youad B pajnpayds pue juswbpn(
Arewiwins 1o} suoijow-sso1o pajoslas Ajjusdal uebiyoIp JO 101ISIQ UIBISeT 8y} 40} 1UN0D 10ISId "S' N YL e

‘paijdde se [euoinysuooun UoISIACId UOIIBDIIPOW-I0BIUOD S i Yd Pan AjlUsdal 1iNod 1IN0 uebiydip
B ‘sjoeju09 1098(8al 1o Ajipow 0] |\ ue Jo Alioyine Aiojnjels ayl paleplieAul Sey aiep 0} buiini ou ybnoylly e

‘ebenbue| [eo1lUSpI SUIBIUOD 9EY Vd . 10BJuU0D Bunsixe ue Jo
SUONIPUOD pUB SWLIB} 810W JO | 8leulwlal Jo ‘Aipow ‘108lafl], o1 NT ue Buizuoyine uoisinoid B paureluod § Vd e

"SjoBJJU0) [edidiUNy JO UOHBUIWLIA] 10 UOIBORIPOIN YHM UOI}93uuo) ui uoiebiy

‘pseay aq 0] Ayunuoddo ue pue aa110u Bulpinoid 1s41) InoyUm ‘@sned 1o}, Ajuo |essiwsip 10} papiroid
10BJU09 JudwAojdwe asoym pue ‘peay juswiiedap e jou sem oym ashojdwa [edioiunw e allj 0} Alioyine aney
10U PIp |NT Ue ‘g/ Vd J8pun ‘Jeyl buini e pawuiyye Ajuadal sjeaddy Jo N0 uNaIID YixiS oyl ‘sabusjjeyo [ebsj

Aue 0] 108lgns usaq jou sey saakojdwa [edioiunwi [jIM-1e 8jeuUIWIS) pue aliy 0} JoMmod peoiq S, \J Ue SJIUM o

"S]OBJJUO0) ,Bshe) 104, yim saakojdwz jediolunyy pajoajaun JO UOBUIWISL YHM UOI}93Uu0) ui uonebiy

‘AjoJus sallejes S[eloljo Palds|e SleuIWI® Ued |\ UR eyl pue ‘|oAs| Bunsixe-aid
e Je uonesuadwod panuiuod oy sjybu Ajedoid aaey J0u Op S|eIOI0 PB1OdId [BD0| 18U} PIBY dABY SHN0)D
‘siseq AJelodwa} B UO 1S9 B ‘slaquiaw [19unod ANo pue sioAew 0} pred uonesuadwod ay) paonpal aAeY SNT e

‘S|eIoIH O Pa1o9|] |20 JO saueles ul sabuey) o} buiejay uonebiyg o



GET Jo L9 3bed TG:W¥iTZ ET/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
09

"uoNEDlIPOW
01 108lgns urewsaJ siemod pue saljiqisuodsal S} INg ‘9AI8S 0} SeNUNU0D gy4 8yl ‘uswiuiodde s 10 ")\ 80UIS

‘lencsdde syewnn s.QO N PUB 9 Yd AQ pasodwi suonelwi 03 19algns ‘Al1D 8yl Jo ssauisnq
Aep-01-Aep ay) Bunonpuod anunuod o} j1ounod Alo pue JoAew ay) Buiziioyine Japlo ue pansst QO N ‘€L0g ‘L) Judy uQ e

"©102 ‘82 YoJB\ JO 81Bp 8A08}S S,9E81 Vd UO pajeulwl|@ Ajjeoliewolne usaq aAey pinom 8sSIMIay}o uoiesuadwod
yolym ‘1ounod Ao pue JoAew a8y Jo S)BUSq pue Salees [N} ay) Bulioisal Jepio ue panssi 1O A ‘€L0Z ‘S YOJBN UQ e

‘diysianiaoal Jo 1no uoiisuely s,A110 ay; uodn
Buiuonouny [Ny swnsal ued Juswulanob Al1D J0 sayouelq BAIB|SIBS| pue 9AIINDaXa By} 1eyl ainsua djay pinoys saoio

yons Buiurejuiey "9ey vd Jepun syybu pue sejos [eba| Buinuiuoo aAey [1ouno) AlD syl pue JoAB|\ 8yl Yloq ‘SS8|oylionaN

‘asodwi Aew ay suonipuod Aue 0} 108lgns pue L N Ag Bunum ul pazuoyine se
10 9¢¥ Yd Aq pazuioyine Alssaidxe se 1deoxs siemod Aue Buisiolaoxe Wol) S|elolo palos|e [eoo] s,iodeq siqiyold 98y vd o

J1ounoo A)o pue JoAew o8 8yl Jo aoe(d 8y} Ul pue o} S1oe 10 U ‘9EY Vd 1epun e

119uno) A1) pue JoAepy jo ajoy Buinuiuosn



GET Jo 89 dbed TG:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
19

"(senuoey pue 199)} “6°9) ainjoniseljul buiby e
‘Augelunoooe aakojdwa Jo yoe| pue ajelow aakojdws mo| ‘Bulyjers ayenbapeu] «
(serel ainsojo 8seO MO| ‘sawily asuodsal mo| “6-8) eouewlopiad aanemuenb 1004 e
"ABojouyoa] uonewIojuUl 818|0SqO pue palepinQ) e
‘salel awlo ybiy AjBuipesoxy e

‘passalppy ag 0} saloualdyag pue sanss| Aa)] -

29110

A134VS OIndnd

© xipuaddy
Se 0]aJay payoee S| — S1S09 Paleldosse oyl pue — Al 8yl ul pew g 0} SIUBWISSAUIBI 8y} Jo Alewwns pajieiap v

‘Bunybi pue pub eouros|de s Aup ayy buinbed senssi

Buniabul ssalppe (Al) pue siseq apim-A11D B uo swalsAs ABojouyosl uoiewloul SH aziulepow (1) ‘wybig uegin ayeipawal
pue ssalppe Ajaaisusyaidwod (1) ‘sjuswiiedaq uoneuodsuel| pue SN ‘@414 ‘@210 S JO ainonJiseljul pue aouewlopiad
ay} anosdwi (1) ‘sbuiyl 4oyjo Buowe ‘0} s1eak uay 1xau ay} JoAo uoljiq G2'L$ Ajerewixosdde puads 0} sesodoud AnD ay

"MOJo( paqLosap saAlloalqo

ay] — 0] $82Jn0Sal [elURISgNS 810A8p pue — ansind Ajpaissalbbe 1snw A1) ayl ‘AllD ayl Jo yimolb pue Alajes ‘yyeay
wueibuol sy} sejowoid 1eyl Bulinjonisal ajgeuIBISNS B aAsIyoe 0} pue ‘(A1ajes olignd o} Bunejal saoiAIas ul saloualolep
‘rejnoijied ul ‘Buipnjoul) eAoge passalppe SaOIAISS Ul Sa1ouldlep ay) Apawal pue AlD eyl Bunuoijuoo SasiIo 8y} ssalppe 0

ANIINNHIAOD ALID NI
ONILS3IANIIH ANV ONIHNLONYL1S3Y



GET Jo 69 dbed TS:w¥:TZ ET/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
29

(81 (rsh) (ron) (£22) (€'92) [eloL
(1) (1) (1) (€9 (0°6) 18yyo/ABojouyda]
(8°6) (901 (Zob (oY O°1h) aoueUSlUIEIN B Sireday - alepdn 1994
(6°€) (¥e) (€v) (g9 (2°9) si1s0Q Ayjioed

Hcmc\;w®>c_om\mc_‘_:ﬂo:‘:wom_ |e1o|
8102 Ad ZlOZAd 9102 Ad SLOZAd 10T Ad (suojjiw u §)

(saunjipusdxe ul sesea.loul Jussaidal s}BxorIq Ul Siequinu)
piemuoj Buiob pue 10z Ad Ul sasuadxa jJuswisanulal/Burinioniisal uo yoeduwi pajoadxy «

‘Buioljod jo senijigisuodsal 8109 urejuRW Aj9AII088 0] 9|grIUN029. Juswliedap ayy Jo (UeljIAID
pue UIOMS) Siaquisw ||B p|oy ‘SUdzIlo SIS J8]1aq 0} Juswiiedap Jo uoneziueblo pue Buiels ‘@inloniis auldy e

"S99109p JUBSUOD [BI9PS} YlIM 9oURIIdWOoD dABIYDY
‘ABojouyoa) uonewloyul s,Juswpedaq sy} 9zIUISPON e
"saljjIoe} pue 199|} 921j0d |neyJano pue ayepdn e
‘suonebnsanul Jepuodsal isiiy pue sajel 8insojo anoidw] e
‘abeJane [euolieU BY} 0] SBWI} 8suodsal aonpay e

'SaAI99[qO a|qeinses|y o



GET Jo 0L dbed TS:¥¥iTZ ET/8T/L0 PasdT  E€T/8T/L0P3lId  T-TT 904  9¥8EG-ET
€9

‘'suoljelado pue sjeloueul) ‘souew Joj sueld Buluresy

|leJano dojenap isaoueulpio AuD pue ‘saioljod ‘suoneinbail ‘sajnt gdg uo sesinod Buiulel; apinoid 0] 8nunuod

{sSuoIIN}ISUl DlWBpEedE Pallled STTODN [Bo0| 01 Buluiesy Awepeoy 821j0d Jo uoiiod e Jo |je Buloinosino
alojdxe {(saliy paousliadxa pue s)nIoal mau Yyloq o} 10adsal yum) Abajens Buninioal pajielap dojpnaq e

"soAJesal 9o1j0d 81N Jeneyg e

(EEMT
‘SOI0IYBA ‘SI9SB] ‘S)SOA ‘swioyun “6°9) S1991)J0 0] S824n0Sal [ea160jouyos)] pue [euonelado ayenbspe apinold e

‘a|eJow aakojdwe mo| ssalppe 01 Abajens dojonaq e

"OAI}08)J9 pUB JUBISISUOD ‘Judledsuel S i
ainsua pue ssao0id Areudiosip ubisepal ‘8jqelunodoe Juawedap ayl Jo (UBIIAID pUB UIOMS) Slaquiaw [|e PIOH e

"S1901J40 uloms Aojdepal pue suonoun) aAnesiuILpPeE 8|qibije 8ZIUBIIAID e

"yoeoidde usALp-Blep U0 paskq siaquiaw uloms Aojdapal ‘spuail SoNsiiels awLo pue sisAjeue
peoyiom aAlsuayaldwod e Aq passalppe aq ||IM S|aAd| Buljels uIoms jusiolep pue suolelado painyoniisay e

‘apIm-A11D papuedxs aq
pinod 108foid 1051d siy| "pooyloqybiau yied 8|epasoy S,1ouldald Yig 8yl ul synsal aAlisod pansiyoe sey 109foid
10[1d . SMOPUIpA UdX0.g, paluswa|dwi-Ajjusdal 1018 JO Seale ||e 0} Aojdap (SSOUBAI08)) JUBWSDI0IUD

me| Buisealoul Agaiayl ‘qd@ aui o Siea pue sake papus)xe Se aAI8S 0} [0Jied OlpeY Suazil), puedxy e

"JusWuIBN0b Jo s}eoe) |le yim sdiysuone|al ajelljioe) ((selousbe 92ia18s [e100s a1eAld ‘sjooyos
‘ABis)o ‘sdnoib pooyltoqybiau ‘srenpiAlpul “6°8) AunwWod JO S1998) |8 YIIM UOIIRIOQR||00 4 d@ouByug

"aw} Buioljod
aAlonpold-uou ajeulwId 0} SWBSAS || pue souew AyjIgelunoooe aziiin ‘syun eroads pue sjousip ‘sjouloald
ajenfens ‘Aousiole [euoneiado anoidwi 0} S8SS900.4d BLWOSISQWIND BUljWEaI}S pue Judwliedap ainonisay e

"B1ep awuo AQq usAup Soudw aouewloed
Aoy Juswe|dwi ‘senijigedeo sisAjeue |eonsiels desp yum Aued paiyy e o1 sisAjeue awid Buloinosino
alen|eAs {JJe1s puewwod Jo Aljigelunodoe asealoul 0} [gpow (Buidljod usalip-erep “a7) jeisdwo) uswajdw| e

"(sseo01d u1) Buunjonisal gdg oAup 0} Jolyo aoljod mau Jo BuliH e

"'SaAloalqQ aAsIYoy 0} udyeliapun g O] SaAlelIu|



GET Jo 1. 3bed TS:w¥iTZ €T/8T/L0 PaIAT  E€T/8T/L0P3lIAd  T-TT 904 9¥8EG-ET

"2IN10NJ1S 15090 pue Aousiolye Bunelado anoidw] e
AB0jOUYD8] UOBWLIOJUI BZIUISPOIN o

"selnp sy wJoped
0} Juswdinba pue ainjonJiseljul 8|qeljas pue ayenbape sey g4 1.yl 8inNsus 0} Saljijio.} pue 1898|} 8ZIUISPOIN e

‘sanioalqQ ajqeinsesyy -
‘ABojouyds} uonewloul 819|0Sqo pue palepIn0
uswdinba Ajnej pue aosueusjurew ayenbapeu| e
‘(senioey pue 109} “6°9) ainjonisedul bulby e
"passalppy ag 0} sa1oualdyag pue sanss| Ay o

"SINT pue 2414

‘el pazijesquad auo ojul suoljesado (el juswubielre-aid
ada Iie aepijosuod o} (,20diN,) suonoda.tio) jo swiedsaq uebiydly 8yl Yyum 10eiuod Buioinosino wawadw| e

"$1901}J0 puBWWO) 0} dIysIaumo [eioueuly
[enjoe pue 186png Jajsuel) ‘sseo0.id [enjoe 0} 186png Juswajdwi ‘sojis areulwi@ 0} sseooid 186png ainonisay e

'S110}J8 SU01199||09 Buloinosino/Buinoidwil
a1enjeAs ‘suoneuop Joj saniunyuoddo ansind ‘saaieniul Ayajes a1ignd 1oddns o1 Buipuny juelb reuonippe
Ayuapi ‘uonejuswaldwi bunexong aupadxa (Ayunyoddo fenusjod uoljjiw £-g$) 901AISS J0) S99} 8SBaIOU| e

‘uoneladood Alunwwod
Avjes o1gnd aje)s pue [2oo] yum Ajajes oignd jeuoibal eoueyus (SINT pue aJiy ‘@21jod) seainosal jo buleys
ay} Jo} saouabe Juswadiojus me| Bulogqybiau yum Buipueisiapun JO BpueiowaW pue sjoenjuod dojpasq e

‘Wo1SAS 1uswabeue |rer Juswaldwi ‘waisAs || parelbalul Ajin} e Juswe|dwi pue 109|9S

‘sjong| arendoidde 0] sainjpuadxe aoueusUBW 199]) pUR
Alj108) 8SBBIOUI 199]] B|OIYSA UYSaljal (pases| pue paumo) Sallljioe) JO UOIIPUOD pue Jaquinu ‘uoneoo| alenjeAs e

9



GET Jo gL dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 900  9¥8EG-ET
g9

‘saljifediolunw [220] J8Y10 YlIM S82IAISS ST Jo/pue 8llj auIquiod 0} saiiunlioddo syenieas e
"a1njonJls Ajajes oljgnd uiyym S1S00 aAljelisIUIWLPe 8Jeys 0} saniunyoddo eienjeas e

‘ue|d Buuinjonisal
oyoads-q4q Bumana pue Bulubisap yum 1sisse 0] sjiadxa Juspuadapul WO} 8OURISISSE Y99S

'SelouaIolye aALIp 01 ABojouyos) Jo asn ay) Buisealou] e

pue ‘199|} ay1 ebeuew
Ajualolyle alow 0} 1ioye ue ul Juswiiedag S92IAI8S [BIBUSK) 0] douruslUiew shiesedde Bullsjsuel] e

‘suonouny aAleJsiuiWpe Buiziuelialy e

‘SINT pue Bunyby-aay erelbajul Ajjny aiow 03 seniunyioddo Buneneag .

‘swJe) 1uswAojdwa pue sani ylom Joge| a|qixal Bunuawajdw] e
:Buipnjoul ‘aanjonns 1500 pue Aouaiolyje Buneiado anoidwi 0y sdais axe] e

"Juswabeuew pue uoneolUSpP! JURIG 80UBYUS PUR S88) pue sabieyo asealoul
‘s985900.d SU01198]|00 pue Buljjig suljweallS pue aAcidwl 0] SjusWddUBYUS 8nUBAa. Juswa|dwi pue s1enjeAs

"$90IAJ8S JO Alanljap anoidwi 0} palinbai ale ABOjOUYOS) UOHBWIOIUI MBU PUEB S}OSSE Ul SJUSWISOAUI [BUBISONS

"S9AI109[qO aAaIYIY O} ua)elapun og Ol SaAReIHU| «

(¥e) (902) (€9 (19) (€9 |ejol
(€0 (0 (€0) (€0 €1 18yro/ABojouyos)
(1'2) (02 (02) 61 (90) @oueusUle|\ g slieday - ayepdn 199|4
(e (81 (I'v) (0%) (Sp) sisoQ Ayjioed

Hco_.cum®>c_mm\mc_._sﬁos.:wmm_ |e1o|

810C Ad Z10ZAd 9102 Ad SLOZAd +10Z Ad (suoniw ur §)

(saunjipusdxe ul sesealoul Jussaidal Ss}8xorIq Ul Siequinu)
piemuoj Buiob pue 10z Ad Ul sasuadxa jJuswisanulal/Burinioniisal uo yoeduwi pajoadxy «



GET Jo £/ dbed TS:w¥iTg ET/8T/L0 PaJdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
99

0'001 0’00l 0’00l 0'09 0°09 sisoD wbig eoL

8l0CAd LIOCAd 910 Ad SI0CAd Vvi0C Ad (suoyw ur §)

"S]S09 JO JuBWasInquial
01 1y6u s,AuD 8yl Buiniesaid pue o Bulies|d Yiim pajeioosse S)sod [ebe] pue ‘uonessiuipe ‘sonsiBoj
‘slgep Jo [esodsip ‘sielusd BuljoAosl ‘feArowal ysnig ‘Uuolijowap apnjoul [eAowal yBIIg YIM PalelooSSe S1S0)) e

piemuoy Buiob pue $10g Ad Ul sasuadxa jJuswisanulal/burinioniisal uo Joedwi pajoadxy »
‘AuD wouy uonelbiw 8onpay e
‘A9 10 9oueseadde ul Juswanoidw| e
‘soxe} Aliadoud pue sanjea Ajedoid asealou| e

"seale pue sbuip|ing pajybi|g Ul 841} PUB SWLID JO 82USPIOUI 8SB8I08(

"9}l] Jo Alrenb anoidwi pue AlD 8yl ulyIM SBIUNWIWOD pue Spooyioqybiau az|[elAal pue az||igels
‘'saAnoalqo ajqeinsesyy o

‘s1ioe [eaowal 1ybiiq Buiutanob suonenbal pue salnels swosiaquing e

"sainjonis paybiq Jo uoljowap Jo 100 YbIH

'sonjeA Auadoud passaidap pue sjaas] swlo pue aJiy ybiy o1 1ybijg jo uonnguiuo) e

"sainjonuis payybiig pue pauopuede Jo siaquinu abie e
"passalppy ag 0} saloualolyag pue sanss| Ay «

"lerowdy W big



GET Jo v/ dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET

19

"UOS.JE pue BWIID BoNpPal
0} SUBBW B SE SallIAIO. Uoljijowap d16ajels asn 0} eiep AJAlIOe a4 pue 821j0d a1el6ajul pue ajepljosuo)

"SJUBLLI}ILIWIOD J8Y10 10 SWIN|OA BIA S|elIS]eW UOI)|OWap [820] 10} Sisjuad BuljoAosl Jo uononisuod oddng «

'ss900.d uonjowap
a1 JO 1S09 a8y} 8onpal pue paads 01 suonenbal pue sadueulplo asiAal ‘elelidoidde alaym ‘pue mainey e

"$9JNJ0NJIS pauopuege Jo uolljowsap ay) 4o} Aed 0] spuny juelb ensing e

'salyjigel| su buiuoddns Buipnjour ‘sway Buipuads 10 SaAljeiIul 18Y10
0} $824n0sal pajabpng a1eoo|jeal J0 ‘uonelpawal 1ybiiq [eLISNPUl PUB [BI0JOWLWOD ‘[ellusplsal S} 91ela|aooer
01 9|ge aq Aew A1D ay; ‘AuD ay1 uiyum 1ybijq s1eIpawWal 0] 8|ge|IBAR 8W009Q S92IN0Sal 1BY] 1USIXd 9Y1 O]

‘an|eA a1ea1d 01 8seq xe} ajeAld ay) 0} saiiedoud Buiuinial pue ‘seiiadoid paumo Ajolgnd

WwoJ} SallAIoe Bulea|d pue UuoIIjoWap 9jes pue Jualdlye ‘uoenbal pue saioljod [eaowsal 1ybiq syeudoidde

pue aAI1198})9 ‘spue| pazijniapun Buipjoy sanius o1gnd SSoioe uoieloge||0d uo snooy pue (YaHSI) Alioyiny
weawdojanaq BuisnoH arels uebiyoipy syl Aq pajeulpiood saAljeniul 8jels Japeolq ul ayedioied im sAuD ayl e

'$924n0sal (jjoid-uou pue [eloiewwo2) a1eAld pue [edidiunw ‘e1e1s ‘[elepad Jo Xiw e Buizijiin pue SaAieiul
a1eald pue aignd yum Bunsupred Aq Al ayy uiyum 1ybijg a1eipawal 0} anuiuod |im pue unbaq sey AlD eyl e

"S9AI103[gO aAaIYIY O} uayeyapun ag 0} SaAleIHU| «



GET J0 G/ dbed TS:w¥iTg €T/8T/L0 PasdT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET
89

‘lenoidde Aloyeinbas sasinbay *(uonenobau o} 198lgns Japinoid aaljeulslje AQ pasinquiial 1S09)
paysiul} sI Ino-pjing [un pub Ay urejurew pue ajelado [|Im S1ooesjuod Aued paiyy Jo/pue siaxiom g1d e

‘(Auo Aq pasinouypabieys ajel Juaind
8y} uey} Jaybiy aqg pinod yodiym) 3ooq aled s.Japinoid aaneulsye Aed pjnom (A9 Buipnjoul) siewoisny e

"umop paeoas Ajsnosue)nuwis si uonelado qid ay: se
siseq uoneisgns Ag uoneisgns e uo pub sJepinoid aAneuUIS)E O] 8)eIBIW SIBWO0ISNO — /-g SIBaA ‘Il

‘pouad uonisuely ayy Buunp waelsAs ay) urelurew pue ajelado 0} SenuUUOD
Q7d ‘pauoiisuel) SI18wolsno pue walsAs s Jepiroid aaljeuls)e 0} pabueyo siejew — | Jesp I

:IN0-P|INQ JB8A-UBASS O} -8Al] o

‘Ileyaq sepinoid ayr uo pub uonnguisip
8y} urejurew o} A9 8y 0} Juswes.inquial Buipinoid Jepinoid aaiteulale syl yum pouad seak-usnss 0}
-1} B JBA0 JapInoid aAljeuUIB)R UR 0] S1awolsno BuielBiw Jo SISISU0D palepisuod Buleq aAneuls)e Uy e

"ssauisng Ajo1308]8 8y} Ixe 0} SaAieuld)e Buliapisuod st AN a8yl e
"SOA1199[qO 9AdIYoY O} udyenapun ag o0} SaAleIIU| o
"SIOWOISNO WOJ) UOIIOS||00 BNUBASI POSEAIOU|
"ue|d Jemod pue suoneis-gns ‘pub Jo Buluoissiwwoosq e
"SUSZINO 0} S82IAIBS pue pub Jo sourwload Ul Juswanoldw] e
"'S9A1}03[qO 9|qeinsed|y o
"S1O}48 U0I1109]|09 pue Bul||iq JudIodU| e
ueld Jamod Aysialsipy 8yl pue suoneis-gns ‘pub ayi Jo Sjuswbas UOISSILIWOD-9p 0] POSN e
‘pubB JO uoneIOLBIBP PUB doUBUSIUIBW Blenbapeu]
‘passalppy ag 0} saloualolaq pue sanss| Aa)] -

"pPLIH uoIssIwsuRl] [e211}09]3



GET J0 9/ dbed TS:w¥iTg €T/8T/L0 PasdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
69

"sallAo. S} puny o} sidiedal xe} Aq paindas uoljjiw 091$ JO 1gop anss|
0} yo8s Aew Apioyiny ay] -einjels Jad se Ajioyiny ay) 0} pajoalip a4 [|IM Xe} SJasn Ajjin Jo uoljjiw G'ZL$ 8yl e

‘Ailenuue uoyiw g1$ Ajorewixoidde aq 0} pajoadxe S| 1S09 Xe} }au S,01d 9y} ‘@injonuis pesodoud ayy Jepun e
‘piemio} 6uiob pue 102 A4 Ul sasuadxa Juawisanulal/burinioniisal uo joedwi payoadxg

‘wielsAs paumo-fediolunul Jo @ouBUBUIBW pUB Suoljelado J0) SISIXe ajel pare|nbal
ou se sybi| jo Auouosjg/aourULBUEW PUR Suolelado 1o} aiel [eioads ajenjobau |Im A Jo Alloyiny e

‘(p1g @Annadwod 0y 108lgns) Awioyiny Joy 108loid abeuew Ajjenusalod [[Im Jopinoid BARUIBYY e
‘(reak yoea sybi| Jo g/1) 1no-pjing Jesh saiy] e

‘Honeq s.Aepoy buroinies judioos 1Bl 000°SS-000°9 Ajerewixoidde
ue ul Bunnsal ‘sybipealls urelurew pue ajelado ‘epelbdn o) Alioyine paysijgelse-Aimau :wia) buo] e

"9INJONJ}S MBU 8y} 0}
sjybieals Jo uonisuel] syl ajeljioe) pue 1ybl| 8101sai 0] 10118 ue ul AjjeonewslsAs sebeino ssalppe (Wisl LoyS e

"SaAI}03[ O 9ASIYIY O} udyeliapun ag o0} SaAneIHU|
"JuswabeuBW SO0 Ja)1eq pue SUszijio 0} 82IAI8S paroidw| e

“(AnD ayy yum
uoRYNSU0D uIl) ainjonuis Alloyiny Bunybi o11gng palealo-Aimau ay) 0] 8dueuUSUIEW pPUR Suoljeiado 82In0SIN0

"uudioo} wybieans paseq-uonendod juaiind uoneuswadw| e
'S9A1}03[qO 9|qeinsed|y o
‘uoneziulepow pue apelsbdn Buuinbal ainjoniselul pareq e
uidijoo} uonendod juauind Buinias Aj@renbape jou syybi| Bujiopy e
'syybipeadis bBuluonounj-uou jo abejusolad ybiH e
‘passalppy ag 0} saloualdlaq pue sanss| Aa)] -

sybi| 1eang



GET J0 L, dbed TS:w¥iTg €T/8T/L0 PaIdWT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
0L

‘suonesado pue Aouaidiye
anosdwi |Im pue salouabe usamiaq sebueyoxs Blep papasu-yonuw 1o} Moj[e [|Im Jonpold pajelbalul uy e

‘uoliw G$ Ajerewixoidde :uonnjos || Alajes olignd juswsa|dwi 0} S}S0) e

"0]9 ‘SaIUNWIWIOD JoAlY umo(q ‘Alisieniun a1e1s
aukep\ ‘s|00yas a1ignd Noaeq ‘Alunod auhkepn yum poaaQ 1o Al sy serelbsiul eyl uonn|os jeuoibay e

‘Buiiodal
pue juswabeuew spiodal ‘yojedsip papie Jaindwod pajelbaul yum (uonnjos ayi Joddns yoiym 4o |1e) SINT
pue gd4d ‘ada epnoid ueod jeyl (1ISSO/prenung) uonnjos Aleses ognd pajesBbajul Ajjny e paynuepl sey add e

'SINT ® @44 ‘ada -
"SOAI193[qO 9A9IYIY O} udyerapun ag 0} SOAljeIHU|
'$9559004d paul|WeallS JO }NSal B S SH0}d UOI}109||00 pue anuaAal anoidw| e
‘saljed pajsalsiul 0} Buiodal [eloueUly 8)eIN00E pue Ajdwi) 910\ e
"‘aouew.opiad Bunesado anoidwi pue Joyuow 01 ANjIqy e
:ul Bunnsai ‘Buniodal jeuoneliado pue |eloueul) anoidwl] e

'S9I0UBIoIYe panoidul
pue s}s09 Joge| Jomo| ul Buninsas apim-AlD swalsAs [euoljesado pue aoueuly Usamlaq uoljelbajul asealou| e

‘smojpiom Bunuawbne pue abueyd Buieniose Yyum 1SISSe 0] aIn1onJiSeqjul || apim-AlID aoueyug e
"'S9A1}03[qO 9|qeinsed|y o

‘Juswulenob Ay inoybnouyy Juasaid ainjoniisesyul 1| Ul saouaoneq e

"SuOIouN} pue sjuswliedap usamlaq ainyonJiSelul || JO uoleibajul Jo Yoe] e

‘suoneoldde pue syasse Abojouyosl palepino pue p|0Q e
‘passalppy ag 0} saloualoyag pue sanss| Aa)] -

"ulalay paquosap seAIl0alqo ayy Jo |e 1sowe Buinaiyoe 01 [eo1L9 SI pue sjesodold Juswisanulal
pue Buunionuisal ay) Jo 10adse ajqesuadsipul ue si Abojouyosl uoiewoul papelbdn ur A9 syl Ag Juswisanu| e

sapelbdn swalsAs uonew.olu)



GET Jo 8/ dbed TG:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET
L

‘saiunyioddo uelb aiow Joy Aldde pue Janoosip 0} AYjIgy e

"siopuny a1eAld pue aje)s ‘[elapa) Yum suole|al panosdw| e

‘A1anijep 801A18s anoidwll pue S}S00 pamojiesip jJuanald 0} 8injonuis AJljIqeIuNo2oe apIMAND) o
"SNjels pue spuny uelb apimAlD yoey Ajlaaisuayaldwod o) Aljiqy e

"1S00 Jamoj e Je aoueldwod Jallag yum spuny juelb aiow
Buialeoas A11D ay1 ul 3 nsal 0} paloadxa sI WBlsAs | | Juelb pazipiepuels pue paziesuad e bunuawsidw)| e

syjeusayg e
‘Buipuny ueib Jo wewabeuewsiw [enuslod Jo) usalds 0] [elouab Jojipne ue ulodde Aew AlD »

‘ABojouyos} uonewJojul Buiziprepuess pue uoddns pue jybisieno
Buiziesauao Buipnjoul ‘wislsAs swabeuew juelb Sii JO uoneSIUIWPE Yl JO [NBYISAO0 Ue Ul 1SaAUl Aew A1)

‘1edk yoea so0IAIaS S)| 0} pale|al sjuelb ul uoljjiw £62$ Alerewixoidde sanieoal AuD e
‘walsAs Juawabeuey JueIL) 3z1jRIJUSD pPUR [NBYIBAQD -
‘pakojdep-ai aq 01 uswadljod pawlopun +0G Ajerewixoiddy
‘Aoeinooe pue Aouaiolye ‘Buniodal panoidw| e
'SJ0JJ9 wod} uonejul jjosAed o) uononpal [enuue uolfjiw 0L$ Ajerewixoiddy
"$1500 Buissaooud [joiAed ul uoionpal [enuue uoliw 0L Ajlewixoiddy e
:opelbdn waeysAs [joihed jo sujpuag e

1102 YaJey ul a1e1dwod aq 0} paloadxe si uonisuel] 8y ‘SadIAIeg |joihed 4V 01 suonelado
(s@2inosal uBWNY pue SsyjeuUaq pue) |0JABd S) UOISURI] O} PaoBU0D AlID Yl ‘2L0Z JOQUWIBAON U]

‘apeabdn walsAg |joihed -



GET Jo 6. dbed TS:w¥iTg €T/8T/L0 PaidT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET

"umouy| AjJuaind Jou aJte aAlenIul uonelBajul ue yons Juawa|dwi 0} SIS0) e

‘Aljigejunoooe pue Aoeinooe ‘Aousiolye ‘Buipiodal panosdwi 1oy apinoid pjnom
ssa20.d a|buls e ojul swalsAs Bunioday [eioueul4 pue Juswdojanaq 19b6png ‘Bununoddy Jo uonelbaiu e

‘swid)sAg Buipioday jeroueulq » Bununodoay ‘Bunabpng ajeibaju] -

"90IAJS JaW0Isno aaoidwi pue Aousiolye asealoul
01 ABojouyos) pajepdn pue Bulurel) eakojdwe [euonippe ‘UoioUN) UOHEN[BA }SNQOJ 810W B 8]B8Id 0}
$924N0Sal [BUOIIPPE 8pNnjoul Alljeuoiioun) 821JO S,.J0SSassy 8yl aAo0Jdwl 0] suolepuswwodal Aleulwield

‘eLog ‘L Ainp

UO UOINQUISIP PUB [lew Joj |ig Xe] Jawwng ay) jo uoneledaid syl yum aoueisisse pue apeibdn

asemyos xe| Aliadoid 8yl yum aoUBlSISSE ‘SUOIIBPUSWILLIOIa) pale|al pue suonelado Jo Juswssasse

pue malAal B sapnjoul Juswabebus 108lold uonewlojsuel] xe| Alledoid S 1uelNSU0D 8y "UOISIAIQ
901} S,J0SSOSSY 1B SUOIIEpUSWILLIODa) ayewW pue sanssi Ajijuapl 0] pebebus Ajjualind S| JUBYNSUOD Y

'$s920.d U01109]|09 Jo Aoualdlye asealoul 0} sesiwoid
uonejuswaldwi ybnoyl usne ‘pamo||o} Usag Jou dABY |L0gZ Ul JUB)NSU0D AQ SpBW SUOIBPUSWIWOIdY o

‘uoisinlg xel Aladoud pue 99140 S.10SSISSY o
"000°00.$ Ajorewixoidde aue jun bBunelsado uswebeuew sjuelb 1o} s}soo Bunesado [elusjod e
‘Buiuies) parejal pue ainpow || siuelb jo uoneuawsdw| e
"(Qg.L 1509) waisAs ajelbiw 0] seinpow Buluiel] e«

'S1S0D)

(A



GET Jo 08 dbed TG:W¥iTZ €T/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT90Ad 9¥8EG-ET
€L

*90ueI|dWwOo9 Uo SNY0} 0] $82.N0SSl
Ao dn aaulj |im Aljigqedes Buljii-e pue Buisseooid pajewoine Jo) SMO|e 18yl WaSAS Xel Mau \y e

‘Aoeinooe pue
Aouaioje ‘bunuodas panoiduwi (1) pue ‘uonoa|joo pue asueldwod xe) ‘buissedold xe} enuaaal paroiduwl

ybnouyy Al1D ay) 1o} SenudAaI pasealdul (1) Ul JNsal |IM YdIyM ‘WalsAS Xe] awoou| Jualind ay} ajepdn
"UOISIAIQ XBL dWOdU|

"SIr 0 8sn [|n} Juswajdwi pue suswanoidwi mojpiom auluwslep 0} buiddew ssaooid wiopad e

*ABojoUYD8] UOIBWIOJUI MBU pUB S}OSSE Ul SJUBWISaAUl [eluelsqns salinbal 1unoo ssajiaded 0} uolisuel]

"11N09 1011S1g Y19€ 0} sebejuenpe Auew apinoid pjnom
uonnjos ssalladed ‘paydadoe Ji ‘ssaladed o6 01 SN0 | Jo Aljige Bunenjeas Ajjualind si aine|sibo| ajels e

‘HNOJ PpuUIsIig Y19e -

‘uoljjiw €$ Ajerewxoidde :wayshs Buiuueld 9oinosay asiidiaiug uswa|dwi 0} SIS0 [Bl0] e

‘pazin buiaq Ajualind swalsAs om] ay) aoe|dal 0} walsAs Buluue|d 8oinosay osiidisjug, uswodw| e

‘Bumwiad .



GET Jo T8 dbed TS:W¥iTZ ET/8T/L0 PaIAWT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET

‘Apisgns puny jeJjausb
aInd ueyy sso| aq Aew Apisgns yoiym ‘suonelsado Aued pliyl 8zipisqns 0} 8ABY PINOM Jioaeq Jo AlD e

‘srenosdde Aloyeinbal urenad alinbas AjgyI| pINOAA e
:suonesado | OQQq Jo |je 4o suoniod urepnad BuloinosiNnO e
V1Y Ol uoiisuel) [enualod o} Joud Jalied ajeaud Jayloue Jo JHYIAS yim pabiaw aq pinod 10aqd e

‘A11D 8yl uiyum Juswipedasqg Buinunuoo e se | OQQ jo Buunyoniisal saye|dwaiuod
uoissnasip Buiobaioy f1ebpng Jo ueld Bunnioniisal ul papnjoul Ajjuauind si sniels s, 1 OaQg ul ebueys oN e

"ainyny 8y} ul Juiod awos e (.W.1Y,) Aloyiny usuel] [euoibay mau 0} 1 OQQ UonISUel} pjnod AND
‘(lenuaiod wue)-buo]) swilieno Jojelado sng sso e
‘(renuajod wiuel-buo]) ourUBUIBW B]DIYBA Ul BWILIOAO SS9
‘(lenuajod wus)-buo|) sase) pasealou] e
(€102 Jawwng) adoueusjulew aAljeluanald 1o} SsjuelL) e
:opNnjoul SalouaIdIe paluapl Aleulwigid “saloualole wial-buol pue 1oys Bulkjuapl Ajjuslind S1uBlNSUCd Y o
SaA1199[qO aAaIYoy 0} uayenapun ag o0} SaAljeIlU| «
'10@q 404 uonoauip oibaless 1saq aujwialeg e
"S1S00 paonpal pue anuaAal pasealoul ybnoiyy Apisgns puny [eisusb aonpay e
"SaAI}03[qO ajqeinsea|y o
‘wisieauasqe aakojdwe ybiH e
‘sale) 10} 81l MO| Ajoaielay e
"90UBUBJUIBW J00d o
"POZIWIXEW JOU SJE||IOp JUBIY)
‘passalppy o9 0} saloualdleq pue sanss| Aoy o

‘uoljenodsuel] jo Juawnedaq poalaq

1A



GET Jo zg dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
74

"'saAlellul Bulinyonlisal 0} Alessaoau
S92IAJI8S pue spoob alinboe 0 Ajljige ainsus 01 ssao0.d uswainooud [neylano pue azAjeue 01 AlD

"S9SB9| puR S]OBJJU0D palidxaun Jo aseqelep a|quiasse 0} Bupiom Apuaiind Ao e

ainjonJiseljul s iol9q buibeuew oy yoeoidde
9AI1109}}9-)S00 }SOW By} aJe SsjusWaalbe yons JI sulwIs}ep O} S}OBJJU0D pue sases| Aoy S}l MaIAdY [[IM AIlD Byl e

"S]X8)JU00 BulIN}ONJIS8] SNOLIBA Ul UOleUIWIS)/UOIRdlIpoW Bulpiefal suoiepuawwossl pue (jelioueul
‘Uo1IONJISUO0D ‘@a/ko|dWa ‘1IopuUBA) S}10BIU0D S,A11D) BY) JO MBIAB) BAISUByaIdwo9 & [reus |im Buunjoniisal s,AID oyl

"S}oBIJUOD puUE Sased

- (02 (g2 (0'6) (8'01) [ejoL
(ge) Jay10/ABojouyos |
o1 (o1 o1 aoueuUBUIR B slieday - ajepdn 1e9|4
(02) (S (0'8) (€9) s1s0Q Ayjioed

JuswisaAulay/Bulinioniisay [elo]

810Z Ad Z1L0Z Ad 9102 Ad SLOZ Ad 102 AL (suoniw uy )

‘(saunypuadxe ul seseauoul Juasaidal sjexorIq ul Siequinu) Ajioyine [euoifal e 0} uonisuel) Jo suonelado Jo
Buroinosino Buipnjoul 10u — paemlo) Buiob pue 102 A4 Ul sesuadxe JuswisaAulal/Bulinionsal uo joedwi paloadxy e

‘A0 8y} 0] 1500 Jamo] 1e (Ajojes ‘ewil-uo “6-9) sjuspisal 10} aAoidwll PIN0D 9IIAISS SNg o
"$92IAI8S 8100 A0 JBY10 0} pakojdap aq pin0d S82IN0SaI [BIOURUI PUR J0ge| POl o
VLY O} uonisuel} [enusajod Iaises 10} MOjlY e

‘suolelado snq paiisjsuel) 98SI9A0 0} palinbal aq |iis pinom seakojdws A1) swos

‘'suoneltado
onb snjejs abeinoosip 0] ainjonas aAlusoul djelidoidde Buiealod ul isisse pjnod BuloINosINO e



GET Jo €8 dbed TS:w¥iTg €T/8T/L0 PaJdT  E€T/8T/L0P3lId  T-TT 904  9V8EG-ET
9.

‘Buiurebieq aA1199[]00 ybnoiyl sieyiom 8say] 10} Suolonpal 1s09d Joge| Aue aaaiyoe

01 V1 4 U1 Aq paysi|geise Jiomawel) syl UIYyIm MIoM |Im AlID 8y "swia) Juswhojdwe 0y sebueyo [eiarejiun

ayew 0} Sybul S} JO SWIS] Ul SUOBlWI| Ulellad sey pue siayiom uonelodsuel; Bunuasaidal suolun Joge| yum
Bulurebieq aAnos||00 ul ebebus 0} palinbal si Al1D 8y} 10V HSuel] [elepa 8y} Jo (0)g] U0I}08S 0} Juensing e

'9e¥ Vd Jepun paysiigeise siemod
Jabeuew Aousbiawae sy 01 Juensind saAneniul Buunioniisal Juswajdwi Ajeiale|iun 01 Alioyine ayj urelal |[Im
A1D ay1 ‘sanjigel| JuswAoidwa ainjonJisal 0] SaAleIUSSaIdal Joge| yum sjuswaalbe yoeal 01 ajqissod Jou SI il j| e

"uos1iedwod pue uoleneAd 1S09 10} SISeq 9|geinsSeaw ‘UMoUy B 8|geua pue uoljelisiuiwpe Jo ases ajowo.d
[IM Jey) Juswaalbe Jo wio} uowwod e Buisn sjuswaaibe Joge| mau |e ainjonas o) Jdwane [Im AuD ayl e

'S| 39 9y} ul papnjoul sabueyd ay} Jouiw ey JuswAhojdws JO SUoRIPUOD pue swis) ul sebueyd Jusws|dwi

0] siuswaalbe yoeal ‘e|gissod alaym ‘pue sdiysuonejas Bunsixe anoidwi 0} Joge| paziuebio yum Ajaaneiadood

yom |Iim AllD ays ‘uoye Buunionisal syl Jo Jed sy 's] 39 8y Japun Bupiom ale saakojdwe jsow ‘pesisu|
‘'s9ahojdwa sy Bunuasaidal suoiun Joge jo Aluolew ay) yum suswaaibe aaey Jou saop Ajjuaind An ayl e

'S1509 JuswAojdwa aonpal
pue Buyers aziwndo o} Alessadau aq [|Im suolebliqo pajejal-ioge| pue sygo O} SUOeolIpow ueoliubIiS e

‘sjuswaalby Buluiebieg an1309]|10) -

:Buimol|o} 8yl apnjoul suoneolipow asay) buiyew Joj Abarens

ay1 Jo suswg|d Aay| “(S130 ayi ul pasn 1eyl leyl abenbue| Jualayip (1) pue s| 39 ayi ul papnjoul asoyl puokaq sabueyo
/S1n2 (1) yeas Aew Ao ayl ybnoyie) suonenobau uoiun sy ul A1D 8yl 4o} uonisod auljdseq e se dAI8S ||IM S] 39 8y} O}
juensind pasodwi 8s0y] 0} JejiwiIs Sa|nJ JJoM pue sabem 0] suolealipow Jo uondope ay| "‘Alessadau aq [|IM SI9MI0M
pajuasaidaiun pue pajuasaidal yim pajeloosse SiS00 Ul suononpal ‘Bulinioniisal [eioueul) [|eJaA0 S,A1D ayl Jo ued sy

"SUOI}IPUO puUE SWJd] pue s}S0J Joge]



GET Jo ¥ dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
LL

‘Aioluas Aq ueyy Jayiel (-1 ‘Aujige
‘IIMs ‘@oualiadxe ‘@ouepusiie ‘@ouewload “6H-8) aakojdwa ayi Jo Aljenb ay) uodn paseq aq |Im sjuswubisse
pue sJlajsuel] ‘suoljowold Buipnjoul suoisioap wswAojdwa ey} 0s syg) ainjonaisal o) iJdwane [Im AlD 8yl e

‘sainpaso.d uoiinjosal ayndsip ybnoiyl paalnal g jouued
sooljoeid 8say] 1Byl ainsse pue saoljoeld ajgelisepun ajeulwie 0] idwae |Im A1l 8yl ‘4eyling ‘sepis yloq Jo}
Aujgeloipald ansiyoe 0} payipadxa pue panyldwis aq |im syg) S.A11D 8y Jepun sainpadoid uoinjosal aindsiq e

"'SSaUdAI09Ye pue Aousiolye bunesado aaoidwi 01 sdnoub Jayio pue ‘uswiedsq aii4 ‘wuswiedsq
8921104 8y} Bunnionsisal Buipnjoul ‘sjuswanoidwi 8say) ayew 0] SaAneiuasaldal Joge| YIm dJom [im Aun ayl e

‘ore|dwa)
e se s] 30 oy} 0} uensind pajuswajdwi sabueyod ajni yJom syl Buisn siayiom pajuasaidaiun pue psajuasaidal
y10q Joj sa|nJ yiom Buluijweans pue sqol buunionnsal Aq ajqissod aq Aew suoionpal 109 Joge| uedyiubis e

'sa|ny YJOA\/So10uUaIolg JeuonesadQ o

‘sjuswubisse Aielodway

(1x) pue {(suonisod mau 1o} aeos abem Jo Juswysijgelsa pue) suolisod mau jo uoneald (X) ‘swniwaid Hiys (xi)

‘Buiinpayos uiys (1a) ‘ewnuano (1IA) ‘swelboid ueo| Jayio pue Juswasinquial uoniny (1A) {40 ¥08yod sanp pue

awli} uolun pred yiim pareloosse s1s09 Al Jo Juswasinguiial uolun (A) ‘sAepijoy (A1) ‘sAep uoneoea (i) ‘eouasqe
Jo saneg| (1) ‘salo1j0d @ouepuae (1) :8pNjoul suononpal 1s09 [enusiod Buneneas si Al ay) aieym seale JayiQ e

"a|qeAsiyoe aq Aew sjuswAed wniwaid pue sawileAo ‘uoliesuadwod abem-uou Ul SUOONPayY e

‘'suononpal [euonippe Aue jo Aljin ayi ayenjeas Ajnjaied oy pasu |im A0
ay] ‘Ynsal e sy ‘suononpal abem Jo/pue Alejes %0 L-G uayel aney Apealje s| 30 AQ palanod siaxiom Al 1sow
‘suononpai abem pue Alejes 0] paroslgns usaq Apealje aney sieyiom AlID pajussaldalun pue pajuasaldal ylog e

"SI9MIOM PB[|INS Ulejal pue 10BI1R 0] pasu S,AlD 8yl pue sjijauaq ul suolonpal
A|9y1| 1suiebe paouejeq aq 1snw saliees pue sabem ul suononpal o) [enusiod ayl ‘49AemoH -Bulinjoniisal
SH Jo 1ed se siayiom pajuasaidaiun pue pajuasaldal yjoq Joj sisoo Juswhojdwe aonpal isnw Alln 8yl e

‘sabep\ pue saliees e«



GET Jo Gg dbed TS:w¥iTg €T/8T/L0 PaIdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET

‘arenidoidde uaym syusweaibe Bulurebieq sjoa)je ojul Jelus pue saAleliul Buldinosino
woJ) Bunnsas suononpal Junoopeay Aue Jo S109)10 8yl SzIWIuiw O} SaAleIUasaldal Joge| YIM MJom [jIm AlID 8yl e

")JOM 8U} UO pIg 0} SUOIUN 8y} MO|[e pue Spiq aAllIadWo9 JO 80110U 8oUBAPE YlIM suolun apinoid |im AyD eyl e

"suonouny
J0 Buroinosyno [enualod alojdxa (1M AlID 8y} ‘PaAsIyoe aq ued sjuswaocidull 82IA18S 10 SBUIABS 1S00 8I8UA\ »

‘BuldinosinQ o

‘glenidoidde uaym suononpal Junoopeay Ylm Uoioauuod ul sjuswaalbe bulurebieq syosye
OJUl JBIUS puUB suonidNpal JuUnoopeay Aue Jo S10848 8y} 8ZIWIuiW 0} SaAleIUaSaIdal Joge| YIM dJom [im AiD 8yl e

"sAep ybnoypny predun Bunuawaejdwi Aq s1s00 abem pue Alejes aonpal 01 1ybu ayy urejal |Im A0 ay) ‘Alessadau )|

‘panalIyoe aq ued sbulAes 1S09 10 sjuswanoidwl 82IAIeS
aJaym pajuswaldwi aq ||Im SUOI}OUN) JUBPUNPAS JO UOHBUIWIG pue Sjuswiiedsp Jo UoepI|oSu0) "Sjunoopesy
aahojdwa Bulonpal pue sjaas| Bulyyels buizireuones Ag ajgensiyoe aq Aew sbulaes 1090 Joge| wueoyiubis e

‘JUNoopeaH pue sjena buiyels

'SYgO S:81BIS 8y} Ul papnjoul
S98]1ILIWOD 8y} Ja)je 8|04 pue ainjonJis ul paulajed ag |IM ‘Aue JI ‘Se8)liWwo9 Juswabeurw-ioqe| oL

"UOIBOIISSE|O JO 1IN0 YIOM
01 seakojdwa ubisse 01 Aljiqixa)} @sealoul (1) pue Jeak Joud syl ulyum piay Jo spjoy Apualind eafojdwa ue jey
suoneolisselo qol o1 sygn su ul syybu Buidwing Buniwi Aq sisjsuel] [elale| aonpal (1) o1 Jdwane [m A ayl e

8.



GET Jo 98 dbed TS:p¥iTZ €T/8T/L0 PaIdWT  E€T/8T/L0P3lId  T-TT 900 9¥8EG-ET
6.

‘Buiobuo si swiojel xe) Aressaoau Jo sisAjeue S,AID ayl e
"aWel) 9WI] 9|qeuOSeal B JIOAO [BJINAU SNUSASI
1SB9| 18 WwiojaJ yons Japual 0} asiwoid syysuaq wiay Buo| syl 1eyy seredionue A0 ayi (slioye uonos)jod panoidwi Aq

19s140 AjlenJed aq Aew saseaI09p YoIym) WIS) 1LIOYS 8yl Ul onusAdl pasealdap 0] pes| Ajoy| [|IM wlojal ajel xey ybnoylly e

's9ss0]| qol pue uonendod Buydduo s, A1 ay) Buisiaaal 01 [eonuo si suonaipsunl Buipunolins yym aaniaduwod
1Se9| 1k ale Jey) S|ans| 0} — sajel xel Aladoid pue swooul Ajrewnd — sajel Xe) palos|as Buliamol] 1eyl senaljoq Al oyl e

‘'swnwixew Aloinjels ayl Jeau Jo 1e saxel BulAns| Ajjuadind si AuD oyl e

"anuaAal U0 108}J8 aAllebau e aABY piNod sajel Xe) Jaybiy ‘suoseal Jo Jequinu e
104 "auIjo8p d1WOoU029 pue sso| uoneindod Si 01 pPaINQLIIUOD BARY 01 PaAaljeq Ajopim ale sajel xe] ybiy Apealje s,AuD) oyl e

'S31VH XV1 TVNINON ONIZITVYNOILVYH

‘(sjooyos 21gnd pue seyainyo se yons ‘dwaxs Ajjuaiind
ale 1ey) sjposed “6-8) aseq ayy ul papnjoul Aladoud Jo asianiun sy} Buipuedxa 10 ‘s|j0J Xel 8y} 0} sbuip|ing pajonJisuod
Aimau Buippe ‘ajelss [eas Buisixs Jo anjea ay} ul uoneroaidde wouy synsal aseq xe} Auadoud ay) Jo uoisuedx3 e«

‘y1oq Jo ‘sebem
Jaybiy ‘Bunjiom ajdoad aiow ‘sjdwexs o} ‘Yyimoib dlwouods ybnoiyl pasealdul 8q Uued aseq Xe} awodul jeuosiad ay] e

'3Svd XVL dH1L ONIANVdX3

INHO434H XVL ANV SLININLSNrdv 3NN3IA3YH



GET Jo /8 3bed TS:W¥iTZ ET/8T/L0 PaIBWT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
08

‘Aoeinooe pue Aouslolye
‘buipodal anoidwi pjnom — S0 BWI-dUO UOI||IW £$ O} UOI||IW Z$ — WSISAS XE]} BUIOJUI MBU JO 8SBYIING o

"WI0} uowWWod & 0} Buinow pue walsAs xel mau e buiseyoind Buniapisuod A1)

‘€10g Aenuep
ul payoune| siaAojdwa wolj erep g-p 24nided Ajjeoluos1os|d 01 aAeiul uolelsibal aull-uo ssauisng e

"2102 18q0100 Ul pareald Jun wuswaolojug ¥ aoueldwo) xe| e
piemiod Buioy uoi1o9j0) asueyug 0} SLIOHT o
‘€102 YoJe|\ Jo se sjuswaalbe JuswAed ul uol||iw G L$ pue SUOI}08||09 Ul Uol||iw €$ Ul }NSa. 0} pajoadxy e

‘Ayreuad 1noyyum saxe) yoeq Jiayl Aed pjinoo Joud pue ||0g Sieah xe) 10} seouejeq xe)
awooul Buipuelsino yum saiued ‘gLog ‘2 yote\ pue €10z ‘gz Arenuep usamiaq :welboid Alseuwy xe| awoou| e

"SJ8|1}-Uou 0}
Juas SJo}19)| JO }INSaJ B SE SU01399]|02 Ul 000°0.8$ Alerewixoidde paaiedal pey AuD ayl ‘€10z ‘L€ Atenuep Jo sy e

"€102 A4 J0 pud 8y} Aq [e10} s18u8| 000001
puUSSs 0} SI [BOK) "SJB|IJUOU SSBUISN( PUR [BNPIAIPUI 0} JUSS 81eM SJa)1d] 000°0S Ajerewixoidde ‘©L0g Yose| JO Sy

"SJ8|1}-UOU JBINWIWOD 8SJaAB) WO} (P8108]|00 XB} [B10} 8U1 JO %02 O} %G|
Ajsrewixoidde) Ajjenuue anusasi xe) awooul Jo uoljiw G$ 01 uolljiw 0e$ Ajerewixoldde seso| Aup syl e

"'SOXEe} 9S8y} JO U0N309||09 8y} Buinsind s| AlD oyl “uoljiw 052$
Aj@rewixoidde Buieior suonebiqo xe} BuipueisiNo Yiim SIa|ij-uou [eoLIoISIy paliiuapl sey asemndwo) e

saxe] anq ised }JO uo1}99]|09 anoidw] 0} S0

:S9AIjRI}IU| UOI}D3||0D XB] SWOodU| »

‘siseq aAI10adsold B U0 S}1404}8 UOIDS||00 8dueyuS (1) pue
soxe) anp 1sed Jo uo119||09 aaoidwi (1) 01 paubisep saAneniul Juswadwi 0} anunUoI |IM pue Bunuawse|dwi si AlD 8yl e

'S31VH NOILO3T100 ONISYIHONI



GET Jo 88 dbed TG:w¥iTZ €T/8T/L0 PaIdWT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
I8

"'S901JO SI0ssessy pue xe] Auadoid
ay1 ul sjuswanosdwi Juswa|dwi 0} JUB}NSUOD udlaIp B pabebua A1) 8yl ‘Z10g Joaquiadaq Ul ‘Onoge pagquosap SY e

"SUOIEPUBWILLODAI S,JUBNSUOD 8y}l Ylm paluswa|ddns suoiepuswiwiodsl
Bunsixa Buisn aoe(d YI0M 8|qRUOIOE UR 8)eald AlID By} 1BY} PAPUSLILWIOISI JUBYNSUOD 8y | "SSa20.d Xxe)]
Auadoud s A ayi Jo malnal ouoqg o.id ¥dam-Ino} B 1oNpU0d 0} JUe)NSuUod e pabebus AuD ay) ‘Apuanbasgng »

"LLOZ Ul Juswisedap Jpne umo sAiD
8U} puUB JuB}NSUOD BPISINO UB WOJ) sjuswaroldwi ss820.d 10} SuolepusWWLIOdal paAladal Juswiiedaq Ainseal] »

"AiD 8y} 0} BNP SBM UOI[IW LELS YDIUM JO ‘LLOZ 0} POIO8||0oUN JUSM
S99} pue soxe) ul uol|jiw G'9y2$ Ajerewixoiddy “sexey} Apadoid Loz J19y) pred sieumo Apadoad AlD Jo %eG AluQ

‘SaAljelIu| uUoNod||0) xe] Ajadoad

"SJI9INWIWIOD 8SJ9A8I 10} Saxe) awooul AllD 1o Buipjoyyum aldinbal o} uone|sibe| ssed 0] spuaiul osie Al

"‘umouun si Ajjuesaid srow e
4ons Jo 1809 a8y} ybnoyyje ‘waisAs xe) swooul Mau B 0} Uolisuel) Jayloows Ajjenuslod e ul }nsal pjnod wJoy
UOWIWOD 8y} 0} BUIAO ,/WIO} UOWWOD, 8y} Buisn ate Ajusiind sexe) 109|020 1.y} UBBIYDIN Ul SBII0 22 JO 6] »



GET Jo 68 dbed TS:W¥iTg ET/8T/L0 PaJdT  E€T/8T/L0P3lId  T-TT 904 9¥8EG-ET
c8

‘asua9l| Jadoid e 1noyum Buleq se paijuspl alem sassauisng 000°‘g Ajerewixoidde
‘2102 ‘9z AInp Jo sy "sasuall| pijeA aaey AlD ay ul Bunelado sassauisng Jo %0¢ Ajuo ‘Ajuaiiny e

‘sjuswalinbal asua9l| pue ywiad Buipueisino Jivy) pue
Ao a8y} ul Buiresado sassauisng Jo Aaains ajqissod e Buipnjoul ‘uonoe 1o} suonepuswwodal buidojaasp si A1) e

2102 yoJey ul ses) nwiad Buinrem pasead A1) e
‘AuD ayy Ag panssi sasuadl| pue sywIad Wol) PaALIBP SeNUdAaI 8y] 8Sealoul 0} Sl [eob ay] e
piemio- Buiox) anoidwj 031 S11047

‘Buisuadl| pue Buiiwiad 1o} SUO09||09
pue BUIdIoAUI Ul S%08UB|110Q dleIAS|[e PINoYS (1o1Jed passnosip) swalsAs ABojouyos) uoljewlojul oy selepdn e

‘(ses} Jejiwis Jay)o Buowe) sasusdl| pue sywlad 1o} s||iq
anp ised Jo} Ajuno) aukepy wouy anp uol|iw 8¢ Ajerewixoidde ‘jo JuswAhed Buiyess si pue ‘payuapl sey AlD o

‘(333s9) wewuedaq [eluswuoliaug pue Buussulbug Alojes ‘sbulpjing
U} 0} POMO |eAI9daI SIUN0dOE BulpueisINo Uol|jiw 0S$ 83 10} 1I0Yd UORDS||00 painjonls e Buidojenap st AND «

S9210AU| @n( }Sed UO 193]|0) O} S}io}T »

‘SaAIRIIU| UOI}3||0) Buisuadl pue Buijiwiad -



GET J0 06 dbed TS:¥¥:Tg ET/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
€8

‘SSaupalgepul J8y10 INdul JO SPUOQ anusAal 1dWwaxe Xe) pue a|gexe] anss|

‘S99) JOMBS puR I8JEM 108]|0D

‘oWeu UMO SH Ul JOBIIUOD

‘owreu umo su ul Aluedoud pjoH

:0]1 Jamod 8y ‘0} paywi| 1ou Ing ‘Buipnjour uebiyoipy ul syesodiod Apoq oiignd e jo siemod ay} Jo || aAeY PINOM YSMVIN o

‘pieog SYSMVIN 10 810 Aluolew-ladns e uodn siequisw pieog [euonippe

Juiodde 01 s1aw01sND Jofew mojje 0] SuoISIA0Id BpN[oUl PINOM YSAVYIN 10 SmejAq a8y JapiQ Ateniga4 8yl ul Yyuo}

18s se pajuiodde aq pjnom siaquisw pJeog aa4y} J1ayjo ay] ‘j1ouno) Ao noseq ayi Ag pajusasald saweu saiy}

JO 1S1| B WoJ} apew aq pjnom sjuswiulodde [eioAew Ino} ay} Jo auo eyl 1deoxs ‘(JepiO Aieniqa,, ay)) uonebii

Vd3 8yl ul paiajua Japio parendins |10z Aleniga4 ayi JO SuoISIA0Id 8y} YIM 80UBpI0oO. Ul Siaquiaw S,pleog ayl
Jo Unoy iiodde 03 AjLioyine ayl eAey pinom JoAB\ 8y 'SIauoIsSIwwo) Jo pJeog e Ag paulanob aq pjnom YSMVIN

‘(mojaqg paulep) uonoesueld] QSMA Aue Jo ajep aAIl08)e
8y} J0 se ASMA Ag pakojdwa ale oym swiaishs Jamas/ialem ay) Bunelsado ul pebebus seahojdwa oy jo Jakojdwa
ay1 aq Aew ‘uonoesuely Aue Jo wio} sy} uo Buipuadap ‘pue Ajuoyine oignd suojepuels e se ajelado pjnom YSMVIN o

(.aSMa.) wswiiedeq ebelemes
pue Jajep) Hosieq eyl Agq paionpuod Ajjuanind suonelado ayi 1onpuod o} (LYSMYW,, 10 ‘Allioyiny J1omas pue Jsjep) ealy
ueyjodosiay ayy) Aldoyine ue wioy Aew Ay ay] "Alaoyiny Jamas pue Jdlep) ealy uelijodoalap MaN JO uolleal)

‘abueya jou |[im ainjonJis Jualind ayj jeyy ajqissod si j1 pue abueys Aew mojoq

paquLIasap uojjoesuel] ayj JO SUOIIIPUOD pue SULId] 8yl JO [[B ‘SnY] "UOIjoBSUEI] Yyons JO SUOIIpUOI pue Sulid)] pue
wJoy ayj pue ‘Ao ayj oy pied aq o3 sjunowe ‘@aueutanob ‘o) pajiwil jou jnq ‘buipnjoul ‘siayjew Auew uo juswaaibe
buiyoeau sanied paiyj jueasjad pue Ay ayz uodn juabuiuod aq pynom uoijoesuely Auy “piodsal sapiuiwion asned
100y 8y} ul pajejdwaiuod uondesued) Jo wLioj ayj uodn paseq S| ujaiay paqliasap UooBSURI] JO WLIO) Y]

1INJNLHVYHIA 3OVHIAMES ANV H31VM 110d13d

S13SSV 40 ANTVA 40 NOILVZITV3d



GET Jo 16 dbed TS:W¥iTZ €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET

‘|loAd] 1BUM 1B pue ‘Seali}al 8injn} 0} aedylesy apinoid 01 Jayiaym asuiwislap pinom YSMYIN ‘seakojdwe
JUB.1IN0 pue saJly mau Joj ‘uejd Bulnjoniisas aAlsusyaidwod s,A11D) 8y) JO 81ep SAI108}S BU] Je)je pue Wol4 e

JuswAhojdwe

JO SUOIIPUOD pue SW.d} J8Yl0 Jo/pue syg)D ainin ajgedljdde yum uslsisuod ‘seakojdwa YSMVIN 84niny Jo

sybu Juswauial 1o uoisuad ay) pue seahojdwa QSANQ 1uaind Jo sybu Juswalial 1o uoisuad aininy ayy uianob

pinom juswabuelie Juswalnal 10 uoisuad mau oy -ue|d Juswaunal 10 uoisuad ajeredas ‘Mau e Jo JUBWYSI|geIsd

8y} 01 10adsaJ yum Jojelisiuilpe pue Josuods uejd UMO S} SB 9AI8S pue YsI|gelse pinom YSMVIN ‘seahkojdwa
1U8.1INd pue sally mau Joj ‘ueld Bulinioniisal aAIsuayaldwod S,A11D 8yl JO 81ep dAI10840 Y] JalJe pue Wol e

‘(wejsAs tomas pue

J8jem ay) buneiado suosiad jo safojdwe ey} SI YSMVIN 81eym 8jqeaijdde) uawieall Aujiqer] Aoeba] pue syjauag

‘Ao1j0d Juswiaino0id S YSAMVIN UlIM 80UBPIODDE Ul SIBUOISSILUIWOY JO pleog SYSMVYIN
10 YSMVIN 0 Jojoalip 8y} Aq 19S 8q pjnom uoliesuadwod S,8)e00APpE 8| "SIOWO0}SNO [ielaJ 110419(] 10} 81ed0ApR
Jawo)sno e se 9AI8s 0} [enplAlpul Uue Jeah yoes juiodde 0} AlLioyine syl aAey pinom [1ouno) Ao Hoseq 8yl e

‘alesado 01
SaNUUOD YSMVYIN Se Buo| se Joj pajeulwi|@ 89 p|nom panuiuod A|ssaldxa jou aJe jey] S1apJo 1no) Jo (Bulinjoniisal
anIsuayaldwod s,A10 8yl Jo 1ed se pasinal aq Aew 1l se) Jauey) s,AlD ay) ‘seinjels a1els ‘uolinyiisuod ajels

ay1 Japun qSAQ 01 10adsal yim [1ounod Al ayi 10 JoAey ayr ‘AllD 8yl 01 paalasal o pajuelb siemod Jaylo ||y e

‘(010 ‘S108UU0DSIP
nodsumop “a7) suonetado YSMYIN 10edwi 1eyl suonenbal pue sadoueuIpIO [BO0] 0} 108dSal YlIM UMO S}l UO oY «

pue {s1apJo 1no) Joud Aq parebajep siemod sy} Juswaldwi ‘Aue ji ‘sjenrosdde ajgeoldde 0} 109[gng

‘SwolsAs J1amas pue
Jarem ay} a1eiado o1 palinbal sywiad Jayio |e pue Aue pue S3adN 4o} Aidde ‘sjeaocsdde ejqeondde o1 108lgng e

‘SWBU UMO S} Ul pans aq pue ang

‘sueo| 44S Buipnjoul $824n0S [elapa4 J0/pue ajels ‘1eAlld ‘820 wolj Sueo| aA192al pue o) Alddy .



GET Jo 6 dbed TS:W¥iTZ €T/8T/L0 PaidT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
g8

Juonoesuel] dsmd, Ui Se uiaiay o} paiajal Ajaanoa)|oo si buiobaio) syl

JO ||V "S@niud [eluswuIanob Jayio Jo s1esse Jajem J0 Jamas ay) 1daooe pinod YSMVYIN ‘AllD 8y} 1o} paurelqo aq Aew

an|eA [eUOIIPPE 1BY] UBIXd 8y} 0] ‘luswaalby YSMVIN/AND 8yl Jo swis] 8yl yim aoueljdwod ul sulewal YSMYIN

se Buo| se YSMVIN AQ panssi ale spuoq mau Se papualxa aq Ajjeanewolne (1) pue (Sieak O paaoxa 10U PjNoM

InQ) ssaupsigapul papuog SYSMVYIA J0 Yyibus| eyl o1 pan 89 (1) pinom juswsaiby YSMVYIN/AND 8yl jo wis} [emul

ay) pue ‘esed| [elided e se painioniis 8q pjnom juswaalby YSMYIN/AND ayl ‘luswaalbe uoisseouod e uey) Jaylel

Juswoalbe aseg| e 0] Juensind pa1osjje alem uonoesuel e J| ( Juswoaiby YSMVYN/AND, 8Ul Se 0} paliajal aq [|IM

uswWNoop siyl Jo sesodind o} Juswaalbe Jo wlioy Jayys) Juswaaibe ases| e 0} uensind YSMVIN 01 ASMQ 10 slesse
By} ase9| J0 Juswaalbe uolssaouo9 e ybnolyl s1osse qSMA 24l a1elado 01 YSMYIN Hwiad Jayye pjnom Al ayl e

‘uoljoesuel] 19SSy |enualod

‘(mojaq pauljep se) JuswAed uonoesuel|
ay) jo ued se suonebijgQ siyeusag Aoeba] QSMA @Yl Wod) Joljad Yons Jo anjeA oy} 0} 8|geinguiie Junowe ue apnjoul
pInom YSMVIN ‘ueld Buuimoniisal aaisuayaidwod s,AlD 8yl Jo 81ep SAI108)18 9yl Jaye pue wod} ‘suonebijqo asoy Jo

panaijal Buleq 1o} uonelapisuod sy ‘(suonebiqo syjeusg Aoebe7 asmd, ‘Swuswhed 40D aui Jo uoniod sjqeoaoje
S, dSMA Yum AjaAnos)joo) ueld yons Aq palipow aq |[im yiog se ‘ue|d Bulinionisal s,Al0 8y} Jo a)ep aAI109)8 8y}
JO Se saljljigel] aledyljeay aai1a. pue saljljigel] uoisuad paniooe s,qSMd ulelad pjnom AllD a8y ‘onoge pajedlpul SY e

‘ue|d Bulinjoniisal aaisuayaidwod s,A110 ayl JO d1ep aAIoaYe Byl

Jaye pue woll YSMVIN Ag paysiigelsa sI welboid aseoyljeay aadiial Jandieym aAledal pjnom pue ‘ueid Buunjoniisal

aAISUayaIdwod 8y} Jo ale 8AI108}T Byl JO Se a4edyljeay yons 01 pajiius aq Jabuo| ou pjnom Al syl wouy

sujouaq aiedyyeay aalnal aininy 8yl Ul dAI89a4 0} pajilud ale oym saakojdwa qSAQ uaang “ueid Buunjoniisal

anisusyaidwod s,A19 oy Jo ued se sjuedionied pajenyis-Ale|IWIS J18Yl0 || 0] PapIoiie Juswieal) 8yl A998

pinom A1 8yl wod} slijauaq a4eoyljeay 9a4i1al ‘aining 8yl Ul 9A1I9938J 0} PB[LIIUS IO ‘BuiAl®dal 8le Oym Saleloljauaq
pue sealnal qSMa waund ‘ueld Buunioniisal aaisuayaidwod s,A10 8yl JO alep SAI108)8 dY) Jalje pue WoiH e

‘ue|d BulnyonJisal eyl yum jualsisuod ‘ueld Buunionisal aaisusyaldwod s,Al0 ayi Jo

a1ep BAI}08}J0 aU} JO 8lep ay} JO Sk panJdoe s)idsuaq uoisuad 1oy 8|gel| 89 0} 8nuiuod pjnom SYY "uejd Bunjoniisal

anisusyaidwod s,A19 oy Jo 1ed se SYO ay) ul sjuedioiied BAI10B JBY10 ||e 0} pOpJojje Juduwiiesal] swes a8y} dA1908.

‘suoisuad paniooe asoy) 0} Se ‘pinom SYL) Ul suoisuad paisan paniode aney oym saakojdwe annoe qSANg uading

‘ueld Bunnyoniisal aaisusyaldwod s,A11D oyl Jo ued se SHY) 8yl Ul S8aJ11al JaY10 [|e 0] papiojje Juswieal] swes ay}

BA1929) pue SYY) Ul Urewal pjnom WoalsAg Juawalnay [elausn) s,Al1D 8y Ul SIjauaq palSan aABY OUM Salielolauaq
pue seainal QSMA uaind ‘ueld Buunjonisal anisuayaidwod s,A1D) 8yl JO 81ep SAI108}8 8y} JO)e pue WOl e



GET Jo €6 dbed TG:W¥iTg ET/8T/L0 PaidT  E€T/8T/L0P3lId  T-TT 900 9¥8EG-ET

"000°S/2$ sem 196pnq [enuue g1-g10og S.1iodire eyl

‘Arep uodire ay; ‘e areulwlal Jo ‘woll areulblio sybijy a1eaud pue arelodiod Ggg Ajerewixosdde ((oiye. JaLued
OILIOUODd pPJepuUB]S BAISS 0] 1I0YS 00} aJe shkemunl) 000Z 9oUlS 891A18s Jabuassed [e1o1awwod palia)o Jou sey Lodie ay |

‘'saloe £9g Ajprewixoidde sapnjoul 1
‘A9 ayy Aq pajesado pue uiyum paleoo| 1odiie uoneine [eisuab Aemuni-om) e si Jodiy [euoneussiu) Bunop y uewsjon

98

140d4dIV O NNOA 'V NVIAT10D

‘eyul (lesodoid Buunioniisay)
X| Uo10ag 9935 spuoq 1dwaxa-xe} Painjoniisal Io Mau dAI9984 PINOM 1gap puog Buiisixe ay) Jo siap|oy Jo paweapal
pue paoueUlel 8 JByHd pinom GSMA @Y} JO 1gep puoq Bunsixe sy} ‘uonoesuel] ASMA dY} JO d1ep dAI08YS 8yl UQ

‘ue|d
Bulinjonisal aaisusyaidwoo s,A11D) Yl Jo 9)ep SAI109})8 8yl 8q pjnom uonoesuel| qSMA 94l 1o a1ep aAl08ye ay |

"WeaJl)s anuaAal ey} Jo uoiod e 1o |8 8zZI}auow 8SIMIBY10 IO Jaquinoud
pIN02 ANID By pue ‘palolISaIun 8g PINOM JuswiAed uonoesuel| ay) wol weal)s JuswAed mau ay) Jo asn s, D ay

‘Juswealby YSMYIN/AND 8yl Jepun synejep
8sIMJay10 Jo weawAhed axew 0] s|ie} YSMVIA 18Ul JUSAS 8y} Ul Saipawal 1ayJew Alewoisnd aaey pinom Al ay

‘uonoesuel] dsma
ay1 Jo uonenobsu syl yum uonosuuod ul sailed ayl Aq 0] paaibe se si0}oe) JuBAS|a U0 paseq junouwe Jayio Aue (1)

sn|d suonebiqo suyeuag Aoeba QSAMQ WOl Joljal ayy Jo anjeA ay} 0} 8dualajal Aq paje|nojed unowe ue (1) snid
sojel Jamas pue Jajem Jo abeluaalad e 10 s}asse QSMA dUl JO anjeA ay) JO SISeq ay) Jaylid uo paje|nojed junowe
ue (1) Jo wns ayj 0} |enba junowe ue aq pjnom pue Ajyiuow Al ayi o} pied aq pjnom JuswAed uonoesuel| ay|

‘(JuswAey uonoesuel]
ay)) 1uswAed Jo wlo} Jaylo 1o ased| ‘1 O1Id Alyuow e AlD ayr 01 Aed pjnom YSMVIA ‘suoiebiqo sueuag Aoebo
ASMQ Woly ja1jal 8y} 40} pue YSMVIN 10 JOAR} Ul S19SSB QSAMA dY} JO 8SBa|/I0) UOISS8aU09 ay) 10} abueyoxa u|



GET JO 6 bed  TG:¥¥iT¢ ET/8T/L0 PaidUT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
/8

~lesodoud Joud s,9181S 8Y] Se Sw.d) awes ay) Ajjelousb uo a1elS yim uoioesuel) 8Ses| OJul J8jud 0} spudjul Al oyl e

‘lesodoud ay} uo 810A 01 pajie} [1IouUno) AuD 10418Q Byl J8)je papulosal Sem
Jayjo ay1 1ng ‘fesodoud ay) parioddns Buig JoAey "S1SO0 8oUBUSIUIRL JOAOD 0] 98} Uolssiwpe ue Bulbieyo pue yied aels
e ojul I Buiuiny ‘uebiydip Jo B1el1S By} 01 Jied 9Is| 9jjog asea| Al ayl eyl pasodoud JapAug Jousanox) ‘gL0g Atenuep up e

‘sasuadxs Bunesodo pue soueusjurew ul Jeak Jad uol|iw 9%
Ajerewixoidde Jo 15090 e e yied 9|s| o|jlog sebeuew juswliedaq uonealidoay 110419 8y "Suoljor.lle J1aylo pue S8sInod
Jjob ‘A101eAIasu0d € ‘wnasnw e Bulnies) JaAly 110419 8y} Ul pue|s! ue uo led a10e-gge e ‘Yied 9|s| 9|jog sumo AlD syl e

‘Mdvd F1SI 37139

'020g ybnouyy sunu eses| ay] “JeaA Jad uoljjw
G$ uey) SS9 SI [BUUN] BY} JO BpIS HoJle(g 8y} 40} anudaal Bunesad( “1eah Jad uoljjiw | $ uey) Sso| usaq sey Ajjuadal yoiym
‘sieaA oAl) JUSDDJ 1SOW BY] JOAO0 [auuUn) 8y} JO 8pIs 1o ay1 Jo suoneiado syl Woil paALIBp anuaAal [enuue abelone

3yl JO 9,0g 0} |lenba juswAed |eluai [enuue ue 1o} |auun} 8y} Jo uoiod s,A11D 8y} S8ses| D7 |duun] JIOSPUIpA Hodq e

‘BpeUR) Ul Paleoo| uoilod a8yl SUMO JOSPUIpA 0 AlID 8yl {|suun) ay} jo uoiiod “S N 8yl SUMO 10418 Jo AuD a8yl e

‘Alenuue jsuuny ay} ybnouyy ssed sajoiyan uolfjiw g Ajprewixoiddy "oueluQ AoSpuIpy
pue noJ19Q Bunosuuod (syonJ) ou ‘Ajuo sied “a7) |auun} SAROWOINE UB S| [duun| JOSPUIp\-H018(Q Plo-Jeak-€8 8yl «

“1ANNNL HOSANIM-LI0d13d

‘poAld@oal Aisnoineid seiuow
welb yy4 uienao Jo Juswhedal sy} aiinbai pue saIpisqns [eJapa) Ulenad ajeuiwla) pjnom Lodiie jo Buisojo se suonelado
9ZIpISgNS 0} 8anuiuoo |IIm A0 8y "erep Jale| e Je passalppe aq |Im 1eyl 10aloid wiusy-buoj e si uodire ay) Jo uonezijelnay e

‘(syueub esapay Aq 1ed ul papuny Aemuna Juswaoe|das & Buipnoul uoneljiqeyal e ioy)
uoljiw £/2$ 0} (sAemuni ueyy Joyjo sanjioe} o} sepesbdn 40oy) uol|iw G6$ Ajlerewixoidde wouy Buibuels ‘suejd uoneyjiqeya.
[elonas papnjoul yaiym podire ays Joj welboud juswanoidwi jelded jeak-g| e paledald uelnsuod e ‘gLog JOqUIBAON U] e



GET J0 G6 dbed TS:w¥iTZ ET/QT/L0 PaidUT  E€T/8T/L0 P3lId  T-TT 904  9¥8EG-ET
88

"Jopuan a1eALd e ybnolyy pa1oa]joo s1exoln iseoeds Bunied palslow 19811S-Uo $0¥‘E selelado osie gdiN e
"sJa)a\ Bunjied
‘Aioyiny Buipjing nos1eq ayi Aq paumo aJe siaylo ‘saijioe) buied asay) JO ulelad sumo AlD ayl e

'saoeds Ofg‘| Buluieiuod seyiebos sjo| buyied olgnd om) pue
‘sooeds 889°‘g J0 [e10} e Buluieluod sebeteb Buyied auiu sabeuew (,qdiN,,) Juswiedaq Buied redioiunpy s,Au0 ayl e

'sjo/sabeler) buied
‘SNOILVH3IdO ONIMYHVd
‘anjeA
9]eald 0] 8seq xe) areAld ayy 01 senado.id Buluinial pue [eaowal 1ybiq ‘senius areald pue olgnd SSoIoR UoIljeIOogeR||02

uo Buisnoo) ‘JuswealBy UBSUOD BY] YIIM JUBISISUOD SaANeIlUI Jopeold ul a1edionted 0] eanunuoo [IM AllD 8yl e

"aNnjeA [eloJawwod Jualing pauwil sey Auadoud siyp jo Aluofew 1sea sy "uebiyodip Jo arels ayl pue Alunos) aulepp
‘A1 ay1 Ag paumo sjaosed Buipnjoul ‘paumo-juswiuianob si suwip AUD ulyum pue Jo Sajiw alenbs gg palewnss uy e

"‘aNV1 d3INMO ALID

‘pejedionue si enbojelp Jayung e

J|J@S]I UOI108[|02 8y} 8oUBYUS puE uleluiew 0] JO uolIgiyxe uey} Jaylo asodind
Aue Jo} pasn aq jouued pue 1snJi olgnd e Aq pjay SI UoI1098||100 8y} 1Byl spusuod ‘dio) y|q eyl parodal usag ose sey }| e

"8J8y] palgIyxe uol109||0d e 8y} SSNOSIp 0} SUY JO 81njisu| 10418 ayi serelado Ajualino ey (,dion vig,) uoneiodiod
Hjosduou ayy Jo saaneuasaldal yum jaw Jebeuepy Aousbiawg ay) Jo sealeiuasaldal ‘paliodal Ajlopim usaq sey sy e

'S1HV 40 31N1ILSNI 1104d13d



GET J0 96 dbed TS:¥¥iTZ €T/8T/L0 PaIdUT  E€T/8T/L0P3lId  T-TT 904  9¥8EG-ET
68

"BUBIY SINOT 90( 10} SaAlfeusd)e Buneneas st Aln syl e

"wes) 8y} Jo}
BUSJE UMOJUMOP MBU B pjing 0} Buiyoo| sI ‘sBuipy pay HoJiaq 8yl Jo Jaumo ‘sbuipjoH you||| 8yl eyl pariodes usaq sey )|

"JUBLLIUIBLIBIUS JBYJ0 pUB SBSNII0 ‘SMOYS 891 ‘S1182u09 ‘Aexooy 86|00 ‘sjiods [euoissejoid sisoy
AjejnBas pue anusa Joopul 1seble| s 10419 SI BUBIR 188S 850'02 @Yl ‘6261 Ul palejdwo) -anbesT AexooH |euoneN ayl
J0 sBuip\ pey HoJieq ay) 01 swoy 8yl SI pue ueBIyoIy ‘10118 UMOIUMOP Ul Pajedo| BUae J0OpUl Ue S| BUBIY SINOT 801

'VYN3dVv SINO130r

'ssao0.d
BuneyJew Jo JUSWBIUBWWOD JO SYIUOW XIS UIYIM parewiwnsuod aq Ajjenualod pjnoo sjasse Buiyied BuiAjoAul uonoesuel] e

"1g8p anuaAal |e1oads pale|al ul
uoljiw 0L$ umop Aed 0} panledal aq Aew jey) spesdoid Aue asn pue (sjuswipiedap pajejal sy} Jeapnys pue) sjuswebuelse
UOISS92U09 10 asea| wla) Buoj ‘ares e ybnoliys siojeiado arealid 0] sjosse palejal Bunied syl 10xy1ew 01 spusjul Al 8y e

‘(uoyw 93 Ajerewixoidde Buleq uoniod s,pun4 [eJousn
ay} yum) uoljiw 61$ Ajerewixoidde aq 0} pejosfoid ase sesuadx3 v1£006°CL$ S! €1-2L0Z 10} @nuanal pajosfoid s,adIN o



GET J0 L6 3bed TS:W¥iTg €T/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET

06
0'€90°c 00e2 S'ove 8'992 z.82 2662 6'L1E £'92¢ 8'1ve 0'29¢ 2,68 sn|dins Bupesado 10N
(g'1ev's) (2s18) (9662) (9622) (5292) (g 9v2) (rees)  (osrz)  (2669)  (1'¥89) (2589) sainypuadxe Bunesado
(eezte) (Lege)  (egee)  (g9ge)  (002€) (geLe) (Le60g)  (g'r0e)  (6's62) (c'882)  (6'262) sesuadxe Bunesado Jayi0
(5299) (e28) (82) (9v2) 1) (629) (5v9) (0°19) (29) (0v9) (@19) BAIOE - SHyBUaq YieaH
(£5e9'€) (2 €6¢) (098e)  (#'828)  (#'1L€) (1'9¢) (8'8se)  (gege)  (rove)  (6'1¥€) (G'1¥e) abuuy/ewinieno/seleles

sainypuadxy
S¥8h 0L L'S¥0‘L  LFO¥O‘L  €9v0'L 860t 'S0l 0'SYO‘L  vIPO'L  GIPOL 29¥0°L  8'280°L SenuaAal [ejoL
(so0d
pun4 |eJjausn-uou
F26L 2’19 059 008 908 2’18 6'€8 v'v8 8'e8 6.8 0'68 abe|iw 0B LN) Ul Siejsuel]
sljuswesinquiial
9'20¢ €0¢ €0¢ €0¢ €0¢ €0¢ €0¢ €0¢ €0¢ €0¢ €0¢ pund [eljsusn
2'6.5 1'9S 1'9S 095 095 0'95 6'SS 6'SS 8'GS 8'GS 96 anuanal J1ayi0
Saxel
8'9gy 8'cY r'ey 0'eP ez L'ey L'y ey 6'0v 6'0% Ly Jay1o pue ;s1esn AN
0'8€0°L o] 8'001 2001 166 9'66 500l 8'001} £°G0L A1 v'8LL sexe} Auedold
S9JINIBS
929l L rAAN £l el SpLL L'SLL 0LLL Z'8Ll v'6LL 8'vel lo} sebieyo pue ssjes
L9vL'L zest ¥'081 L'8LL 6'9/1 1'SLL v'eLl LLLL 0°0LL £'89l 0°0LL sexe) Bunebep
¥'968°L 1161 006} €88l 861 0'€6l 2’16l 5’681 6281 198l ey8l Bulieys enusnal sielg
0'5e5°2$ 0v92$  609¢$ 8.S¢$  9G5eS 0'v52$ v'ese$  L0Se$  o6ves  €Lves v'eve$ xe} swooul [ediduniy
S9NUaA’Yy
IvLi0l €202 geoe 1202 0202 6102 8102 L102 9102 5102 v102
HVIA-0L 1SVO3HOd AHVNIWIT3Hd (suorjiw ur )

(AjuQ pun4 |eisauan)

SNOILO3AMOHd HVIA-N3IL



GET Jo 86 dbed TS:w¥iTg €T/8T/L0 PaJdUT  E€T/8T/L0 P3lId  T-TT 900 9¥8EG-ET

L6

(9081's)  (FoL9v) (5290) (b9es'e) (8'9v0'e) (2geb'e) (07196°1) (b'S9v‘h) (9°GL0°L)  (6°G19)
(Leve'v)$  (20L9% (62¥9)$ (1929)$  (968h)$  (9¥S9)$  (2'1€9)$  (9g6m$  (86vP$  (266€)$ (0628)$
(e'500°1) (8'c€) (9'2¢) (y'eg) (8'2¢) (8'821) (goel)  (L6¥)) (2'ger)  (e681) (g'881)
(0°009) - - - - (0'001) (0"001) (0'001) (0001  (0°09) (0°09)
(e2sP) (0°62) (g'82) (g'62) (¥'82) (8'0€) (eee) (6'19) (8'8€) (5v2) (2201)
(y°262) (20€) (2'62) (e'62) (e'62) (2'22) (212) (0'22) (e'12) (0°28) (2'€9)
9'vve$ 6'52$ 9'52$ £'s2$ 0's2$ 1v2$ Sv2$ z2ve$ v've$ 1'22$ 6'22$

(9's21'y)  (26e9'e) (6'egie) (e1e9'2) (SvLL'e)  (28p2't) (0o'8ve’l) (0°200°L) (6289) (g22%)
(g'8e6'€)$  (#'9€9)$  (e'G19)$ (926h)$  (8'9sh)$  (8Gew)$  (Loov)$ (09ve)$s (Lvie)s  (F092)$  (S'061L)$
(5'8¢6°€) (4°9€9) (e'g18)  (926h)  (8'95%) (8'get) (2oov)  (0'9v€E) (FyLe) (+°092) (5'061)
(5'100°2) (4992) (8'gsz)  (g652)  (0¥¥L) (0's22) (9212)  (g229) (6'659)  (¥'229) (9:289)
(0'028°}) (2'e€2) (92ze) (0212) (6'102) (e'261) (eesr)  (02Lh) (9'191) (1'1S1) (2'ov1)
(8'¥96'2) (oeve)  (se6ee) (2L88)  (S'1€€) (¥'1ee) (zvie)  (6's8e)  (6'85e)  (Lege) (5'661)
(0'86t) ('Ly) (1'8y) (6'8) (8'6t) (9'09) (9:09) (9°09) (9'09) (9'09) (9°09)
(€929) (YA (202) (6:69) (0'69) (189) (6'69) (9°29) (¥°59) (e€9) (0°19)
(°266) (6°02) (8'v2) (G'16) (8'16) (g'26) (0°s6) (1'96) (r'6L1) (rveh) (6'g€1)

IvioL €202 (4414 1202 0202 6102 8102 2102 9102 5102 v102

HV3IA-0L

1SVO3HOd AHVNIWIT3Hd

panunuo)

101ep pung [esausy
palol]salun paregnwnaoe “py

(uayap) snidins paisnipy

Ano sy ul
JuswisaAulal |ejo]

(ferosowwiod
Aneay sapnjoxa) 1ybig

sjuswisanul [eyde)

sain)ipuadxa
Bunelado [euonippy

SeAllelul
anuaaal Juswuedag

A9 ay} ul Juswiysanuley

1101Jap pun4 [eJous
pe1oLIISaIUN PaJR|NWNIOY

(woyop) snidins jejor
spaaooid Buioueuiq

(spo9aoo.d
Buloueuyy "|]oxa) Hoyaq

salnjipuadxe Aoeba
9aJ1jal - sjjeusq yleaH
SUOIINQIIUOD UOISUdd
sdems D0Od

1saI9)ul
pue [ediound - 90Od

(091N % 0D1T)
90IAJBS 198

(suoniw ut $)

— suonoaloid Jeajp-ua)l



GET J0 66 dbed TS:W¥iTg ET/8T/L0 PaIdT  E€T/8T/L0 P3lId  T-TT 904 9¥8EG-ET
c6

‘uonejjul pue
abesn Ayjiin ul 8seaoul pawnsse 01 anp /102 A4 Buluuibaq asealoul |lenuue o “(f71 A4 Ul 1oedwi Jesah-jey)
Aoyiny Bunybi olignd Y 0} uoljjiw G'ZL$ JO UOKEDO|[e [EnUUE By} 0} 8NP 102 A4 Buluuibeq seseslosq e

"sexe] JaylQO % ;s1esn AN

'120c Ad
Buluuibaq sesealoul 1ISEPOW YIM 8)B] UOI109||00 pue sanjeA Buluijoap 0} anp /10Z A4 ybnoly) seseslos(

"spuaJ) olj10ads 110419 10} palsnipe eyep uonendod pue UONONIISUOD MU ‘SBjes awoy UeBIYoI\ UO peseg e

‘'soxe] Auadoid

"ssauIsng uonnquisiq Juswyedaq Bunybi olignd pue SSaujiopA PUe YieaH Jo uonisuel} o} anp Ajuewnd
saulpa( 'Se9) 90IAleS [euosiad pue [eol09]e ‘sabiieyo aainles Ajejes olignd ‘ses) 1Un09 JO SISISUOD AjUuBwld e

"$80IAI8S 10} sebiey) pue sejes

"}0O[INO 2IWOU0IS
panoidwi 0] 8np JeyeaJay] SI8A028) puB SOUISED 0IyQ Wodj uoniadwod 0] anp GL0Z A4 Ybnoiy) sesessosq e

‘'soxe] Buliebepy e

‘9]elS au)
Aqg pepinoid serewiise uo paseq ‘e1e1s Aq painguisip/pe109)|0o sexe) Jaybiy Jo uonedionue o) anp S8Sealou| e

‘Bulieysg enuanay a1e1s

‘ue|d BulinjonJisal [eul ayj Jo led e Se paonpal aq p|nod alel Xl 8W0dUl pue Malaal Japun si Aoljod
XB} 8Woou| »0o0[ino JuswAoljdwa panoidwi 0} onp SBSEaIU| ‘[|oM SB PaJapIsuod sayewilse uoieindod ‘spua.y
ol10ads 0419 1o} paisnipe serewiise Yyimoilb xe) swooul aelodiod pue abem ‘JuswAojdws ajelg uo peseg e

"Xe] awoou| [edioiunpy

senuanay

SNOILO3ArO"d 4V3A-N3L NI SNOILJINNSSY



GET JO 00T dbed TG:¥i:T¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT 904 98ES-ET
€6

"19S]J0 Sosuadxa po]eIO0SSE pUB SONUSASY "92IAISS
199p 40D paeoo|e 1o} spuny asudiaiua wody Jajsuel] ((LOAQA °19xd) spund asudiaiug) uoneaojy dod o

"19S}J0 Sosuadxa po)eIO0SSE pUB SONUSASY "92IAISS
199p dOD paleoo|e 10} pund [elausr) uou ‘A0 [esauab woly Jajsuel] “(JeluswuldA0L)) uoledo|ly dO9 -

"19S}J0 sosuadxa
Pa1eIDOSSE puB SaNUBAaY "92IAISS 1g9p QY 1N 40} abe|iw xe) Auadoid -abejjin xel Ariadoid OH1n -

'10AQ WoJ} uoiNgLIUOO SWN-8Uo UOHIW 91§ SaPNjoul ZL0Z A< "Pund [eieusn auy)
Aq paiinoul sesuadxe 10} Sjuswipiedsp Joylo WO} SjusWwasINquia. S108|jaY *SJUaWasSINquial pund [eIaUdY)

‘sjuelb Alajes olgnd ureleo
J0 uoneuaidxe pue juswiiedap SSau|d\\ PUB YlBaH JO uonisueil 0} 8Np 102 Ad Ul S9SE8I09(] "ONUAASY JueID) o

"SpudJ] JuUsdal
uo pasegq ‘saulj Buiyied pue [euiwLO ‘Oljel} JO SISISU0D AjlieWld "@NUSAY J8YlQ ® Saul4 Mno)/Bunjied o

‘Buip|ing s,uela1/ JO 9jes
wioJ} spaadoid sapnjoul 102 Ad "1OSSE JO 9|BS WO} SSO| SBPN|oUl 2102 Ad ‘S19SSY 9|eS/aS) WO} SNUBAY -«

‘slopinoid Ajjn woly senuaaal uonoadsul
pue nwJiad awil-suo sapnjoul €102 A4 "SpuaJl Juadal uo paseg "sabieyd suoioadsul UoIIoNJIISUOD pue [Bysiew
all} pue sywJiad asn 19a41s ‘SasUBI| SSBUISN( JO SISISU0D AjLuewlld "sabieyd uonoadsuj/sHwIdd/SOSuUadll «

"9NUBABI JBYID o



GET JOo TOT dbed  TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET
6

'GL0g A4 Ul Buluuibaq pawnsse uoneul 1S02 9% "S|9Ad| puads Juadal uo paseq
salnjipuadxs |eudeo Jo} JuswAed pun4 [eiausr) ay) sjuasaiday ‘(ared uni Juaiing) jeyde) asueuajuiely e

‘G102 Ad Ul BuiuuiBaq pawnsse uonejjul 1S09 %|
"SWie|o Jaylo pue uonebiy ‘uoiesuadwod SJ8xI0M O} pale|al SIS0D Sapn[ou| ‘ddueinsuj/juswabeueyy 3SIY o

'G102 A4 ul Buluuibag pawnsse uole|jul 1S09 %] "suonouny Juswubiele-aid Jauosud pue uswabeuew
Buissaooid [joihed yum paleloosse s1s00 0] anp 102 A4 Ul Buluuibaq sasealou| "Sa9IAIRS paseydind e

‘G102 A4 Ul BuluuiBaq pawinsse uonejul 1S09 %) Yim Sabueyo [BwIUIW YlIM SpUaJ) Jusdal Uuo paseq "SIl o

‘G102 A4 ul Buuuibeq
pawnsse Uolje[jul 1S00 %] *SSauIsng uonnguisip qid 10 uoiisuel} 0} enp sasealoaq ‘saljddng/sieliaiey

‘(Jayealay)
steah Inoj Alans pue 102 Ad) Sieah uonoge ul S}sod Jaybily Sawnssy 'S99IAI9S [BN}ORIIUO0)/|RUOISSDI0Id o

"SpuaJ} JUddal UO paseq ‘sjyauag Iyl o
sasuadxe Bunelado JayiQ e

"S1S00 uoljezijeyidsoy 40} Ajjenuue pawnsse uolejul
%9 abelany "poriad uonosloid ayy Buunp Buinunuod pue g10g A4 Ul paluswaldwi sebueyd | 39 sepnjou| e

(sannoYy) sujauag YllesH e
‘uonepjul ebem 0} anp GLoZ A4 BuluuiBaq sesealou| 'sajel uni €102 A4 PuUe sino abem o} anp sesealdaq e
"BWILIBAQ o

"S9OIAISS UolesSIUIWpPe SliJauaq pue |joihed gy O} uonisuel) pue uoioesuell qid

01 anp Ajrewnd pouad uonosloid ul sebueyd JunoopesH ‘510z Ad Puluuibeq seakojdwas Al | 1o} pawnsse

uonejul abem o,z ‘€102 Ad Buuidxs s1oeu09 10} 102 A4 Buluuibaq seakojdwe pawiiojiun 1o} uononpal
abem o401 "pouad uonosloid sy ybnoiyy Buinunuod pue g10z A4 Ul pajuswaldwi sebueyd |39 sepnou] e

‘'sobep R soleeS e

sainypuadxg bunesado



GET Jo 20T dbed  TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET
g6

"spaaooid puoq Buipunjas ul uoljiw Zg1$ SBPNIoUl €102 Ad

"'Spaad0.id Buioueuiy

'S1S00 uolezijeudsoy 1o} Ajlenuue pawinsse uonejul %9 abelany
‘pouad uonosloid ay) Buunp Buinuiuod pue €102 A4 Ul paiuswsjdwi sebueyd | 39 Jo 10edwi sepnjou|

‘slijeuag YijesH oa11ey

‘pouiad uoneziowe Jeak-0g uado juslind ueyl Jeyiel SYL 10} pouad Jeak-g| ‘paso|o pue SY4d
1o} pouad uoneziiowe Jesh-G| ‘pasolo J0 asn pue suondwnsse [elenioe J11Sieal 810w JO 8sn 0} a|geinguie
sasealoul Jueoliubis ‘pL0g A4 Ul Bunueis ‘sisAjeue Jayuny 0} 108lgng ‘sisAjeue [euenjoe Aseuiwiid 1ad e

‘uoIsSudd e
‘poInpayos Ajjuaninod se sjuswhed dems pue isaisjul ‘lediound sjoojey e

‘(sdemg % 1s8101Uy| ‘jediouud) sdOD

'sjuswAed 1sa101ul pue [ediould pajnpayos Ajjualind S1o8jeYy e

(0917 % 09LN) d2IAIBS 192Q
sainypuadxg Aoebon
‘uone|ul 1s0o Bunelsado pue abem o} anp Ajewnd sasealou|
"Juswiiedaq SSau||9\\ PUB YljeaH JO uollsuRl) 01 anp #7102 A4 Ul Sosealoaq ‘sasuadx3 pajejay-juels) o

"uone|jul 1s09o bunelado pue [puuosiad 0] anp AjLewid sesealou| ‘daul] 8yl MOjaq Uumoys sainjipuadxa Aoeba)
pajelas 10AA SepnIoX3 "Honep 1OAA Y} J8A0D 0} UOKNGUIUOD pun4 [eidusy) ayi sjod|iey ‘Apisqns 10aa -

‘Aiioyiny Bunybi o1igng @Y1 01 suoneltado 0} suoinNgLuoo
01 anp Ajewnd 102 A4 Buluuibaq sesealou] "0}e ‘AI01SIH UBOLIBWY UBDLY JO WNaSN ‘punj 8o1ysA
ay} ‘Bunped redioiuniy 01 siajsuel) pun4 [eJauar) suasaiday 'spund asldialug-uonN 0} SuoiNgLIuo) -

'SL02 A4 Buluuibaq s1s090 uleLI8d
0] PaWNSSE UOHBJUI 1S0D %0} "S1S02 Buneisado Jaylo pue |eual ‘Bunuud sapnjoul Ajuewild "sasuadx3 1aylQ -



GET Jo 0T dbed  TG:¥i:T¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET
96

‘Buipuny [euonippe jueoiubis aiinbal pjnom [eaowal 1ybijg [e1oJewwod AneaH
[e1oJawwod 1ybi| pue [enusplsal Jo S1oye dn-uesjo pue UOIIOWSP YlIM PaJRIOOSSE S]S00 S109|joY e

ybng

"saAlenul ABojouyos) Bunuawajdwi yum pareioosse s1sod Bullinoal-uou s1o9jial Ajuewld e

'(s1509 uoneluswa|dwi) syuswisaaul [eliden
"S9|0IYDA pue Sall|Ioe} Ul 1seAul 0} ueld Juswarosdwi [euded s, 110 s1opial Ajuewd e

‘(saunypuadx3 [eyde)) sjuswisenul [euden

"9ouUBUSIUIRW pUR SepelBdn Swe)sAS UoIeWIOUI YIIM PBJRIOOSSE SIS0 S109|18Y

‘(ABojouyoa] ) syuswisaaul [enden

"pe108|je. 10U S8IoUBIdIS [BlUS10d
‘$90IAJ8S A1ID) JO [9A8] B)enbape apiroid pue aAoidwi 0} J8pJo Ul JUNOOPESY O} Sasealoul S1oa|jal Aluewld e

‘'sainypuadx3 BuneiadQ jeuonippy

"Sa|geAI908l anp 1sed JO UOI108[|00 pueB SLI0JJe UOI108]|00 pue Buljjiq paacidwi ‘Ses) 0} SeseaIoul S109|18Y

"SOAljelIUl senuaAal Juswyeda(

‘A}19 @y} ul Juswisanulay/saAneniu] burinjoniisay jeuonesadQ



GET JO 0T dbed TG T¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET

16
saniqel|
£'6/9°1 9202 ¥'202 1522 6'0%2 9'1G1 0'SSH 0zek Z'Shl 9'lel €201 Koeba| 10 ajqejieAe spung
(6'08€°1) (9'22) (0'62) ((WZ5) (0'2h) (9'6¥1) (9'651) (9'902) (8'661) (9s22) (16G2) Bunnionuisel [ejo
Gyee 8'€9 €95 S8y oey 0'9¢ £'82 8'eeg v'ol zzel V. senuaAal xe)} pasealou|
(0°52) - - - - - - (0's2) (0's2) (0se) - uoissIwwodsp did
(£992) (¥22) (r22) (r22) (e22) (r22) (g22) (8'92) (2'92) ('62) (rve) suawesInqwial 9Od
(48y10 %SG
‘8114/89110d %01)
(8'722) (6'62) (e'62) (2'82) (e¢'82) (£22) (¢22) (9'92) (2'92) (£'s2) (¥'s2) uoNNQUIUOD uoisued OQ
(rerosawiwod Aneay
(0°009) - - - - (0001) (0001) (0-001) (0001) (009) (009) sepnjoxe) ybig
(sod) [euolssojoid B
sjuswisanul [ende))
(8'8%9) (062) (g'82) (g'62) (¥'82) (8'0€) (e'e€) (6'19) (8'8€) (271 (0291) uoneziuebiosy
sjuawisnipe/sainjpuadxa juawisaaulay
z0L0‘e$ 2'6ees v'9ges 6°29Ts 6'282$ zLoes 9vies G'82e$  6vve$  TULPES ¥°99€$ snjdiuns Bunesado 10N
salnjipuadxe
(¥'262) (20€) (262) (e'62) (e'62) (£22) (212 (0z2) (e1e) (028) (2'€9) Bunesedo [euonippy
(G'1ev's) (2c18)  (9662)  (5'612) (5292) (govs)  (rees) (0°512) (£°669) (1v89) (£'589) sainypuadxe bueiedo
SsaAleniul
9'v¥e 6'Ge 9'Ge £'Ge 0'se R4 S've e v've 122 622 anuanal Juswedeq
S80S L'SP0'L$  L'OvO'L$  €9¥0°L$  8'6v0'L$  LGYO'L$ 0SPOL$  vIPOL$  SLPOL$  29r0t$  8'280°'L$ senuaAal [B10L
V10l €202 (44114 1202 0202 6102 8102 2102 9102 5102 v102
HV3A-0L

1SVJ3dO4 AHVNINIT3Hd

(suoriw ur §)

‘'OIdVYN3OS ONIHN1ONY1S3d



GET J0 GOT dbed  TS:vyiTZ €T/8T/L0 PaJ1oul  €T/8T/L0 PalA

T-11904d 9¥8ES-ET

86
‘paulwislap 8q 0] Juswieal] "pajnpayds se sjuswAhed panunuod sawnssy (1)
:910U}004 v'eryLS swie|d painoasun |ejo} pajewnisy
9192 18yl :[ej01-ans
pai swreo [epusiod Jay10
9'v9¢ (44VD 2102 Ad) senligel| J8yi0
SwId}l paindasun JdY10
€26L'6 d3d0 B uolsusd :jejo}-gqng
0/€0°2 (s4oQq) Aunger papunjun uoisuad
0'LEV'L (sH4d) Auigel) pepunjun uoisued
€'8LL'G Awngen g3do
g3d0 %® uoisuad painsasuf
G'266°L 1gep painossun :[e10}-qng
9'ee a|qeAed sueo|/saloN
882t @oueleq [ediound DOd
1'69¢€ paindasun - 0H 1N
0'191$ painoasun - 0917
199p paJndasun
Swie|d paindasun pajewiisy
sanunuoddo/m
Swie|o painoasun
£'€08% 29LL$ VAR L'/E1$ 1'2S1$ 0'29% ¥'G9% £'2e$ G'GG$ 6'1€$ 0'0e$ 10} 9|qe|leAe spund
saljunyoddo anuanal
- pal pai pai pai pai pal pal pai pal pal / uolieziisuow 1essy
Sswie|o painoasun
£'€08% A K AV 1'/€E1$ 1'est$ 029% ¥'69% €ced G'GG$ 6°1e$ 00e$ 10} 8|qe|leAe spung
swie|o
(0°928) (+°98) (c28) (0'88) (6'88) (269) (269) (268) (268) (2°68) (e22) painaas o} sjuswAied |ejol
- - - - - - - - - - - a|qeAed sueo|/saloN
(0°86%) Ly (18p) (6°8t) (8°6t) (9:09) (9:09) (909) (9:09) (9:09) (9°09) 1 sdems D0Od
(+'96) (8°6) (8°6) (8°6) (8°6) (8°6) (8°6) (8°6) (8'6) (8°6) (0°8) painoes - 091N
(9°182) (c'62) (c62) (c62) (c62) (c62) (c62) (c'62) (c'62) (c62) (281) paindes - 0917
(uonenobau/mainai 0} }o3lgns)
swie|d paindas 0} sjuswied
aviolL €20¢ ¢c0c X114 0c0¢ 6102 810C 1102 9102 S10¢C vi0c
HV3A-01

1SVvJ3HO4 AHVNINIT3Hd

(suoyiw ur §)

panunuos — oueuads Burinjoniisay




GET J0 90T dbed TG:¥i'T¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET
66

‘a|qeAed sajou paindas uo suswAhed pajnpayds ou ale aiay ]
‘ajqeAed sajou Jayjo pue sdems pajejal 4O ‘198p Paindas Jo sanpayods JuswAhed paisyeun ayl sapnjou| e

"'SWwIe|D painodasg uo SuswAied

's1ioye Buninioniisal wol) Bunnsal suonpuod
wawAojdwa pue sanjea Aliadoud pasealoul 0} anp Ajuewnd saniunyoddo eanusaaal [enusjod sjuasalday e

"SeNUBABY XB| pasealou|

‘(sisAfeue [euonippe Aq paulas Jayliny aq 0y)
ue|d AysJalsip\ pue suoneisgns Bunsixe uoissIWWOooap 0] palinbai 1s090 Jo ajewnse Areulwiaid sjussaidey e

"uoIssIWWoo8p qid
"S9l10Ualbe pun [BJoUSK)-UON JBYI0 pue asuidiajus Wolj PaAISda] 8NUSASI JO [eSIonal sjuasalday e
"sjuswasinquial DOd

‘pohojdwa wioyun-uou 1o} sabem Jo 9,6 pue pakojdwa pawoyun 1oy sebem Jo 9,0} 01 lenba suoinguuod
Jakojdwe yum suejd D@ mau sawnssy "SiIsAjeue [euollippe Aq pauial Jayuny aq 0} sajewiss Aeuiwiald e

"uoIINQUIU0D uoIsudd DJd
"OAOQR UYUM JUBISISUOD) o

‘Wbng
'S1S0D COEME@EQ_QE_ pue _wm\_zu_bcmaxm_ _MH_QMO .>mo_occoo._. O9AOCQE YlM JUBISISUOD o

‘(s99} [euoissajoid pue uswisaul [ended) uoneziuebliosy



GET J0 L0T dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT 904 98ES-ET
(0[0]8

‘110419 POZIelIAS] pUB PaINioNJISal B WO} Jjauaq Ued siapjoyayels s,AlD 8yl Jo IV e

‘pdemioy Buinow yoneqg bBuimolb pue Ayyesy e 1o} ylomawe.y
ay1 buiysiigeise Ajsnosueynwis ajiym Sa810UBNHISUOD JBP|OYdNe1S SH 10} suinjal Buiziwixew Jo sjeob (Arejuswa|dwod
pue) [enp s,AlD 8yl 8A8IYoe 0] SI9p|oYsyels |[B Wod) padinbal aq |im 821j110es paleys ‘sesuadxe Bunelado Buinuiuoo

(1) pue sanijiqel| paje|a. Joge| jueoyiubis (1) ‘(sdems 40D ‘0DLN ‘0D17) SloAs] 1gap [enuelsans (1) s,AID 8yl USAID e

‘'saljigell su Ajsines Ajny pue suonelado s,A110 ay; puny 0} padinbal S|ang)
ay1 Jo Loys Ajpueoyiubis (e} [im senuanal pajoadxa sA1D ayl Yenamoy ‘suonosloid Jeak-gL ayl Ag paresisuowap sy e

"SI0)IPaJ0 ||B 10} SOLI9A0D8) SZIWIXEW 0) S}I0}e 9|qeuoseal 1axe 1snw Ji 1ey) sebpajmouoe AID ayl

"'SNOILO3rodd NOdNn a3svd SNOISNTONOD



GET Jo 80T dbed  TG:¥i:T¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET
Lok

"SUOIIIPUOD JoyJew Buisixa-uay) Jo SiSeq 8y} U0 90UBNSS| JO aWI} 8y} 1 paulwialep salnew
wJe)-Buo| eABy pjnom spuoq [ediolun Mau JO S81I8S SNOLIBA 8y :SalllIn}e|\ puog Y SoLIdS MaN o

"90UBNSS| JO BWI}
ay1 1e spuoq [edioiunw wis)-6uoj Jejiwis 1o} a]el 18yJew BuljieAsld :a)ey 1S949lu] puog Y SoLIaS MaN

‘Juswihey uonoesuel] ay) Buipnjoul ‘welsAs
8y} JO S1S00 doueUBUIEW pUe Bunelado ay) 0} 8jeuIpIogns INg ‘19eq V SSeID ASMA @Y1 se sanioud
awes ayl ylm s}asse YSMVIN Aq paleiauab senuanal }au U0 UalT ([eddle]|0) puog Y Sa1I9S MaN o

"sBuloueBUl} MBU 8Y} YlIM UOII08UUO0D Ul Palinoul S8} pue ajep aAlose)e ue|d Bulinjoniisal
8y} ybnouyr paniooe uoaisy) isalayul snid spuog 1geq Y SSe|D ASMA Yl Wospal 0} panss] Sem Jey)
19ep Buipuelsino sy jo [ediound ay) Jo wns ay) 01 [enbs Junowe uy :jedidulld puog Y SoLIdS MaN

"JanssI 8y} Se YSMVYIN YIM saouenss! puoq wiseibuo] map :jusawAedal 10} spuny Jo 821N0S

‘saied ay) Ag uodn paaibe aq Aew se Juawieal) yons aAlgdal (1) 10 yseo
ul [ny ul predal aq (1) Jayue |Im a1ep aAnoaye s,ueld Bulinioniisal ayl ybnoayl paniode swie|D 1geq Vv Sse|
aSMQ 4o} 1sasa1ul pue [edioulid paniooe ‘ueld Bulinionsal aAlsusyaidwod s,A11D Byl JO 81ep dAI0818 BYl UQ e

‘Ayjeuad
Jo wnjwaud [eusiew e Buninoul noyum ueld Buunyoniisal aaisusyaldwod s,A10D ay} Jo 81ep aAI108}18 8y 0}
Joud pred aq Aew 1ey] 1g9p UIRLISD AQ POOUSBPIAS 10 JBPUN SWIB|D JO ISISUOD |[BYyS Swie|D 199Q V SSe|D aSMa e

‘swie|d 1qeQ v sse|g asma -

:a|qeolidde Ji ‘sessej0 OM] OJul PBPIAIP 89 Aew Jgep puog Jamas pue Jarem qSMA Buisixe syl “1qead asmda
‘199Q paindas

193d 40 INJINLVIHL 40 AHVININNS

1VS0d0O4dd ONIHNLONY1S3d



GET JO 60T dbed  TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT 904 98ES-ET
2ok

‘pabueyoxe aq ||IM Spuog painioniisay g seues ay} yoiym
10} spuog 198 g SSe|D dSMA Ui Se sajep Alinjew awes ay] :Saljin}ep puog painjoniisay g solias o

"90UBNSS] JO BWI} By} Je
spuoq |edioiunw wisl-Buo| Jejiwis 10j a1el 19xJew Buljiensld :9jey 1s949ju| puog pain}oniisay g SoLes o

‘JuswAhed uonoesuel)

ay1 Buipnjoul ‘walsAs ay) Jo S1S02 aourUSslUlew pue Buneltado ay) 0] 8jeulpiogns ‘pabueyoxs aq 0] ale

spuog paJinjoniisay g Sales yons yolym Joj spuog 199 g SSe|D dSMAJ 2yl 10j 1sIxa Ajjualing se saiuoud
aWes 8y} Ul S}1asse YSMVIN Ag palesauab sanuanal 18U UO UalT :[eJdle]|09 puog pain}oniisay g Soauas «

'8le 8Aljo8}g

ue|d Buunionnsal ayl ybnolayl paniooe uoalay) 1salaiul snid pabueyoxs aq 01 ale spuog palnioniisay

g S8uas yons yolym 4o} spuog 19eq g sselD asma buipueisino ayy jo jediounid sy} jo wins ay} 01 [enba
junowe ue ‘spuog paJnioniisay g Sa1lag Jo Salas Yyoes 104 jedioulid puog painloniisay g salds o

'swie| 19eQ g sse|D asma buipuelsino
10 S18p|oy 01 YSMVIN AQ penssi g pjnom spuog painjoniisey g Seles :swid) puog paJnioniisay g salas o

'saljed
ay1 Ag uodn poaibe aq Aew Se Juswieall Yyons J0 Spuog painjoniisay g SaLos aAI9dal [[eys swielD
192@ g Sse|D dSMAQ 1o siepjoy ‘ueld Burinionisal aaisuayaldwod s,A1D 8] JO d1ep dAI108)0 dYl U e

"SWIeln
199 V SSe|D aSMQ 10U ale eyl (10U Jo d|qe||ed Jayleym) 1gap puog Jlamas
1o Jajem Bunsixe Jo selas yoea Ag paouspIAS JO Japun SWIe|D |[e JO ISISU0D ||eys swiel) 1o g SselD dSMd

‘swie|d 1qeQ g sse|g asma -



GET JO OTT dbed TG:wiT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET
(0]

"(g-2v)z2log seueg ‘(uonebijqQ |eseusy
Xe] pajwiT) spuog ual pAiyL ply 81e1s sjgeinquisiqg adueinsul-jas junowe ediound [euiblo 000°025‘€S$

"(g)2Log salas ‘(uonebiiqQ [eJeusy xe| pajwi]) spuog Buipunjey
Juswanoldwl| [eyde) usi pAYL PIY S1elS 8|geinquisig uonebiiqo [eseusy unowe fediound [euiblo 000'S0'9$ o

"(eg)210g seueg ‘(uonebijqo [eseusy xe| paywiT)
spuog Buipunjay usi pAiyL pIy 81elS 8|geinguisiq eoueinsu|-jjas junowe [ediouud [eulblo 000‘0EL0ES o

"(e)(v)zLoz seues ‘(uoneblgQ |eisusn)
Xe] pajiwi) spuog ual pAiyL ply 81eis ajqeinquisiq aouelnsul-jas junowe [ediounud [euiblo 000°'G98'8E$

‘010 SoUeS
‘spuog Xe] pajiwi uonebligQ [esousn piy alels a|qeIngusig Junowe ediound [euibluo 000°06.L°6v2$ «

‘(luswAhed 10041g-spuog uswdojaasg d1wouodg auoz Alenodey-a|gexe] ) (v)01Log saues ‘(uonebiqo
[BIOUSY) XB| palWIlUN) SpUOg UdI puodss ply 8lels ojgeinquisiq junowe [edould [euibuo 000‘000°001$ e

:1geg uonebi|qO |elousr) painoss JO SolIaS XIS aJe a1ay| e

"19e@ uonebijqQ |eiouan paindag



GETJO TTT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET

'sJ1apjoy yum uonenobau 0] 109lgng :Juswieal] e

6'898

1'8¢

L'8¢ L'8¢ 0°6€ L'9¢ Sl |ejo] jenuuy

¢’L0¢C

S'EeY

¢'8¢e

8'8l

8'6

(pouIquoD)

(e)(@) % (a) (g-ev) ‘(@)(v)eloz

salag ‘(uoneblgQ [eleuak)

Xe| pajwi) spuog ual

PAIYL PIV 8leiS 8|qeinquisig

jo unowe |ediould [euibuo

7oL 19 zv ajebaibbe 000'025'621$

010z sauas ‘spuog

xe] paywi uonebiiqo [eseusy

PIV 8lelS 8|qeinquisig Junowe

8'8l 8'8l 68l 9l €9 lediound euiblio 000°06.'6%2$

(luswAed 10011Q-spuog

uswdojanag 21WOU09] dUOZ

Aianooey - ajgexel) (v)0L0z

sauag ‘(uoneblgQ [eJauar) xe|

paHWI|un) spuog usl puodes

pIV 8jels e|qeinguisiq junowe

8'6 8'6 8'6 08 0¥ [edioupid jeuibuio 000°000°001$

pouad
1o} |ejol

9€0¢

§€0¢ veoe €€0¢ - S10¢C vioe €10¢c

HV3A 1VOSId suoljjiw ui $

"©602 Ad ybnouyl 610z A4 woly Jeak sad uoyiw 6g$ Ajorewixosdde S| 991AI8S 1gOp [BNUUE [B10] e

0l



GETJo ZTT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3IIA  T-TT90d 9P8ES-ET
Sol

"slop|oy yum uonenobau 0} 108lgng :juswiesl| e

1'8/8 'Sl 9'Gel 6'922 0'8ve 905 905 905 905 /20§
lelol GE£02-£€02 2E£02-8202 1202-£202 2202-8L0C ZL0Z 9102 SL0Z +©l0Z €102
(S)dvaA 1vosid

suoljjiw ul §
:Ainjew o] sdemsg OO 8yi Jepun Ajjenuue anp SjuNowWe pajewnsa ayl SMoys a|qel Buimo|joy ay] e

'sdems OO ayi Jopun Aed
0} pajebijqo aJe suonelodio) 921AI8S 8y} Sjunowe 8y} 0} [enba spunowe ‘sbulyy Jayio buowe ‘suonelodio) aoinles
ay1 Aed 01 AuH sy a1ebiqo o} 1odind 1eyl suonelodio) 821AI8S Yl YIM S}OBIJUOY) 8DIAI9S Ojul pataiud AD ayl e

'SdOO
8y} 0] 90uUBJ8jal Ul suolelodlo) 82IA1eS 8yl AQ olul passius atem (,sdemg dO9D), ay1) sdems ares jsaiaiul 1ybig «

‘sdemg ajey 1saiaju| paje|ayd-d0OD O1 pale|ay Sjuawaalby 92IAlag Japun BuisLly swie|) paindas

"sJep|oy yum uonenobau o1 109[gng :juswieal] e

"SenuUBAal Jueln)
%00|g, inin} Aq painoas aJe pue weiboid esjueient) ueo] dnNH .80} UOI08S, 8yl YIM UOI}O8UUO0D Ul PaNnss! a1am
sajou yoiym ‘syosfoid juswanoidwi olignd snolea o) pajejal S8lou Juawjjelsul ul uoljjiw 8°/8$ panssi sey AuD ayl e

"a|qefAed SoJON juawijjeisu] Yiim uoijoauuo) ul buisiy swie|) paindag



GET Jo €TT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET

"90lid uonony ayl 1e A1 ayl 01 p|os aq ||Im 821d Jamo| B 1. 10 89lid uonony ayl

e paJayjo SBI0N ||V 1dedoe 01 Buljim si JapjoyaioN yons aoud ayy pue Al ayi 01 ||8s 01 Buljjim SI 1 SBI0N
Auew moy a1ealpul |Im Jopjoyd1oN yoeas ‘Buippiq buung -ajqeAed pue anp uay) Speadoid uonisodsiq 19SSy
lo/pue sjuswAed uonediolued anuaaay Jo 10adsal ul Aed oy palinbal si A119 a8y} Junowe ayj 01 [enba aoud
aseyoind ayefaibbe ue o) S8J0N [|8S 0} SpIq ale alayl yoiym 1e (,891d uonony, ayl) aoud 1samo| 8y} si
A9 ay1 Aq paiayjo sal0N 8yl Jo aoud ay) Agataym sajoN 8yl Buioud o) poylew e suesuwl Uolony yaing,,

"SjuswWIalelsS [eloueUly paypne s,A110 ayl uodn paseq pauiwislap ‘sjuswied bBuueys anusisy
(9) pue Jea\ [BOSIH4 YONS 10} palAg| Soxe] Bulwer) pue sexe] awoou| ‘saxe] Auadoid (B) Jo Junodoe
UO JeaA |BeoSi4 B Ul pun4 [eJauan) s,A11D oyl Agq pa109]|09 Ajjenloe sjunowe sueaw ,SoNUSASY PaIoA0)),

"ale( aAI10aYg oyl Jaye Buluuibaq
SIBoA |BOSI4 OM] 1SJI} BY} IO} SBNUBASY PaJdA0) JO WNS 8y} JO J|BY SUO SUBBW ,SBNUSBASY PaJdn0Y) aseq,

‘pouiad yons Bulnp xapu| 89lid Jawnsuoy) ay} ul

‘Aue J1 ‘ebueyd aanisod sy Buisn Jeap |aSI4 8y} Jo Aep 1s41} 8yl uo Buipus pue Jesp uonediollied anusnay
[eniu] ayi Jo Aep 1s414 8y uo Buluuibaq poliad ayy Joj uone|jul Joj paisnipe senuaAsy pPalano)) asegq ‘U
uonediolied enuanay [eniu| ay) Buimo||o) JesA [e0SIH ® 10} SUBSW ,SoNUdASY Palono)) aseq palsnipy,

'suonulyaq Jueas|ay

"(,S810N,, 8Y}) SION uoiedidlIed 8SIN008Y PaNWIT

901

‘'swiie|) painodasuf 1o} uolelapIsuo)

"199@ paJnoasun

'slap|oy yum suonenobau o} 109lgns

aQ [|IM SWIB|O Yons JO Juswieal] ‘@1ep aAI1094d a8y} 0} Jold pajewiwnsuod pue pajeinobau jou ale sajes jeyl JUand

8y} u| ‘sjesse pajejal-bunyied s, 11D Jo sajes Jo spaadold Buisn yseo ul |n} ul pred aq [|IM 81ep 8AI108}8 ayl ybnoiyl
paniooe 1salaiul pue jediound ‘sjesse pajejal-bunied s Jo 9jes e sa1ndaxa AllD ayi 1Byl JUSAS dU} U] :Juswieal] e

‘'sosuadxe Bunelado Jo 1ou ‘waisAs Buyied ay) Jo senuanal |e Jo abpald e Ag painoses ale y-866| SoleS ‘WolsAS
Bupied :spuog bBuipunjay anuanay Ajioyiny Buip|ing yoJ10Q jo junowre [ediouid Buipueisino uj uoljiw €64 e

‘'swie|) pung Bunjied ajiqowolny paindas



GET JOo yTT dbed TG Te €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 98ES-ET
L0k

"JegA uonedionied [euld 8yl Jeye Jesp |eosi4 Aue o) spewl
aq ||leys suswAed uonedioiied anuanay ON "S8J0N a8y} Jo wunowe jediouud ay} @onpad 0} paldde aq |jeys
sanuanay palano) aseg paisnipy (1) paooxa Jeaj [BISI4 YONS 10} SonUaAsY PaJanod) yaiym Ag junowe
8yl (1) (a) Ag paydiinw (0€°0) %0¢€ () 0 1onpoid ayi 0} [enbs junowe ue ‘JesA uonedionied [eniu| 8y}

yum Buiuuibaq JeaA [BOSI4 Yoea JO pus 8y} Jaye O¢ Jaquiaidas ayl uQ :sjuswhed uonedioiied anuansy e

‘Ayeuad 10 wniwa.d
inoyum awi Aue 1e ped ul 1o ajoym ul predaid aq Aew sejoN 8y aiep Alunjew ay} uo JesA uonedionied
[eul4 ay1 Jo 10adsal ul JuswAed uonedioiied anuanay oyl ueyl Jayio sjunowe Aue Aed oy uonebiqo

ou aney |leys Al ay] JesA uonedidiied feuid ayl buimolo) og Jaquieldag 1sai) ay] e1eq Alunie|y e

"Jea uonedioied [eulq ayi jo pua ayl Buimojjoy pouad Aue 1o} paniooe o pred aq ||eys 1Sa18lul ON
‘Arenuueiwas ajqeAed ‘sailoN ayi jo Junowe [ediound Buipuelsino syl uo wnuue Jad 46| :9jey 1salalu] e

"00°000°000°000‘2$ :1unowy [edioulld [eniu] e
ISWIB) o

"S8]ON 8y} 10} uolEuBWNI0P
SAIIULIOP Ul pauljep Se SI9p|oysloN 8y} 4o} Jusbe Jayjo Jo 98)SnJ} 8injuspul Ue Suesw ,09)snl],

"91e( 9A1109}J3 8y) BuiMmo||0) JeBA [BOSIH ||N} PUODSS BY) SuesW JeaA uonedioied [eniu], e

"Jea\ [eosi4
GLOZ @U1 SI SL0Z ‘0€ aunp uo bBuipua pue 10z ‘| Ainp uo Buiuuibaq JeaA (oSl 8yl ‘Aluieliad Ja1ealb 1o
Jeak Buimoj|oy 8y Jo o€ aunp uo Buipus pue Jeah e Jo | Ainp uo Bulouswwod pouad e sueaw JeaA [BISId, e

"Jed\ uonedioiied [enu|
ay1 Jo Aep 1811} 8Y1 Jo AreslaAluue Yi0g oyl uo Buluuibaq Jesp [oSi4 8yl sueaw JeaA uonedioiied [euld, e

"panssi aq |[eys S8loN 8y}
yolym uo saoueuly s,A110 ayj Jo Buunjonisal aaisusyaidwod e jo ajep Buiso|o sy} suesw ,o1e( 9A0d}T, e



GET JO GTT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 98ES-ET
80}

‘M| JO Sjuawaiinbal YlIm WIojuoo 0} pasinal aq Aew S8]ON 8y} JO Swidl 8y “meT Jo sjuswalinbay «

"J02J8y Swi.o)

aY1 YlIIM 90UBpPI0DJE Ul 8NP SW099( SPaad0ld uonisodsiq 19ssy Jo ‘sanuanay 1ybiig ‘siuswAied uonedionied
anuaAay ey} 1ualxa ay) 01 1deoxa sajoN ayi Jo wnowe jediouud ay) Aed o) uonebiqo ou aaey [leys Aup eyl

‘AuD ay1 Jo uonebiqo |essuab e aq [jeys S8l0N 8y} uo 1saldiul Aed o0y uonebiqo s,AlD 8yl "9sIn02dY papwWI] o

‘aw} Aue je sajoN ayi Jo uswAedal oy paldde
8q 01 palinbal asimiayio jou are yoiym Al ayr Aq papiaoid spuny Buisn uoinony yoing e 1oNpuod o} jusiul s)i Jo
ao1j0u aaIb Aew AlD ay | "uaAIb s 82110u yons aep ay) Buimoljo) sAep 06 Ueyl Jaje| ou uolone ayj ul paydeosoe
pue paJa}jo sajou aseyaind pue uoldone syl 8pnjouU0d ||[BYS pue Spaadoid uonnguisiq 1essy Ajldde axyew o}
paebiigo sawooaq A0 ayl uaym ayep ayl Buimojjo} sAep 0g ey 810jeq 10 uo senuanay 1ybiig 1o spasdoid
uonisodsiq 19ssy Buisn uonony yoing e yons 1onpuod o} Jusiul S Jo 210U aAIb |leys AlD a8y "usAlb si 821j0u
yons arep ay} Buimoj|io} sAep 06 9yl uey} Jeie| ou uolone ay) ul paydedde pue pals)jo sajou aseyaind pue
uoloNe 8y} 9pNOUO0I [|BYS PUR JBSA |BOSIH Jusullad ay) Jo pua ayl Buimojio) yist Ainp a8yl a104aq 1o uo uswAied
uonedioiued anuaaay e Buisn uonony yong e 1onpuod o0} usiul s)i Jo ad1ou anlb jreys Al ay] 'sseooud
uonony yoing e ybnouy) sejoN aseyoind 0} Sia0 puny 0] pasn aq Aew Ay9 ayi Ag s|jgejreae spew junowe
JBY10 pue spaado.d uoiisodsiq 18ssy ‘sanuanay 1yblig QuawAhed uonedionied anusaay Auy "suoiony yaing e

"JOUOOS S| JaABYDIYM ‘anp
S| JuswAed uonedioued anuaAay e awl} 8y} e J0 uol|jiw 0G$ pasoxa Jo [enba anp aJe jey) sjuswAhed yons
JO JUNOWE 8y} UBYM SPaad0.d uonisodsiq 19SSy pue senuanay 1ybijg Jo suonnguisip ayew |eys Al ayl e

"UOIIBJIBPISUOD YSED 81NJISUOD 10U ||BYS SSaupalgapul

jo uondwnsse ay; ‘Aurelsad Jajealb 104 "s810N 8yl Jo Junowe [ediouud ay) 8onpal 0} palidde aq |leys yseo

yons Jo 96/ 0} [enba junowe ue ‘eyeq Awiniey 8yl 81019q pue aleq dAI108} dy} Jale S19ssy paloads
JO J8jSuBl} 8y} YIM UOIIOBUUOD Ul UOIBISPISUOD YSBD SBAI90al Al 8Ul }| :Spaad0id uonisodsiq 19SSy

"'S9J0N 9y} Jo Junowe [edioulid ay} @onpal 0} paldde aq |[eys spun} apisino ayi 4oy} Ing 1ybijq uo uads

90 9SIMJIBYI0 P|NOM JBY} SONUSBASI pun4 |Blauaxr) ay} Jo %G/ 0} [enba junowe ue ‘suoiosfoid ue|d JesA Ol

BY1 Ul SwNs pun4 [eJauaxr) ayi Jo aoe|d ul pazijiin aq ueod jeyl pue (.senuansy 1ybig,) ueld JesA 0Ol

8yl ul papnjoul aJe 1ey; 1ybijq ssalppe 01 saiaioe Jo sweiboud Buipuny jo asodind ayy 4oy A0 ay; yum

Aem Aue ul pareljiye jou Alus yjosduou Jo juswuianob ayio Aue 1o ‘quawuianob [eiepa ay; ‘uebiyoip

JO 81e1S 8yl wol a1eq Alinjey 8y 8lojeq pue ajeq 9A1109))g oY) Jaye sjuswAed yseo Jaylo Jo sjuelb
yseo Aue sani@oal AlD aus § ybig Buissalppy Jo SIS0 18S10 01 POAIS2aY SUNOWY JaylQ PUe Slueln) e



GET Jo 9TT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 98ES-ET
601

"'SOJON Mau Jo Junowe [ediouud (Swiejo painodasun |je 0} aAle|al) ejel oid e 1o} pabueyox] ;uswieal] e
‘uol|iw 00e$ Alerewixoiddy :junowy ayebelbby e

‘salljiqel 19Yy10 JO JUNod2e Uo swie|)

‘suosJiad painal Ajjualind pue aAloe Yiog 1o} sjunowe uoisuad palseA ‘paniode ul Sino Juedliubis aq isnw a1ay)
‘lunowre Buipunpiepun ay) uey) SSa| A|leuBisSqns ag |IM SWIejo Buipunyiapun 8y} UO pazi|eal Sjunowe sy} asneoayg e

"SOJ0N Mau
JO Junowe [ediouud (Swiejd paJndasun |e 01 aAlle|al) eiel oid e 1oy pabueyoxe aq [|Im Buipunjiapun ayl Joj swie|) e

"ue|d 8y} Jopun apew a8q 10U ||IM SUOINJLIU0D YoNS "Syjduaq palsan ‘paniode Ajuaiind puny Ajinj o1 Ajjenuue
uol|iw 0Se$ 03 uol|iw 002$ Alerewixoidde @inguUIu0d 0} ARy pInom A 8y} ‘Buipunyispun Jo [9A8] SIY} 1Y "UOl||Iq G'ES
Alerewnxoidde s1 SH4d 8yl pue SYH oy ul Buipungiapun ay) eyl sareoipul sisAfeue Areuiwiaid ‘onoqe Yuio) 189S sy e

‘Safljiqer uoisuad papunjun 1o} swie|y

"S8JON Mau Jo junowe [ediound (Swrejo painoasun e 0} dAle[a.) erel oid e Joj pabueyox3 :wiejD PoMo||y Jo) JusWieal]
"pauIwlalep Ajleuly usag 10U Sey SWiejd Yons Jo JUnowe ay] "Sjjouad JO UOIBOIIPOW 8y} WO} }NSal [[IM SWIB|D e

"gpew aq 0} $8210y2d uo Buipuadap Ajjenuue

uoljiw 0y$ pue uoljiw G22$ usamiaq Jo AlID ayj 0} 1s09 e aAeY 0} pajewlise Ajueulwijeld si welboid Jusweoe|das

pasodolid ay] -s|geoidde se ‘eiedipsy 10 10y 8180 8|qeploly pPUB uoI109]0id udiied 8yl Japun 10z ‘| Asenuep
Aq parealo aq 01 sebueyoxa ay) Jayys Buizijiin sue|d syysuaq [BOIpaW PalipOW SAIBI3I |[IM S8aJ118) JuslInND «

‘salljiqer] g3d0 papunjun Joj swie|g
S9]ON Mau Jo Junowe [ediourid (Swiejo paindasun ||e 01 8Alle|ad) eled 0id e Jo) pabueyox] ;juswieal] e
‘uol||ig ¢ 1$ Ajerewnxoiddy :Junowe ayebaibby e

‘Sd0D JO IUNO0JJY uo Awuw:b pajeljijje LOV mCO_wNLOn_LOO 9JIAJISS JO swie|D

"S9I0N Mau Jo wnowe [edioulid (Swrejd painoasun [je 0] 8Ale[a)) elel oid e Joj pabueyox] :Juswieal] e

‘uoljjiw 0G9$ Ajerewixoiddy :unowe ayebaibby e

‘S8]oN/spuog uonebijqo [eiauayn paindasun Jeapun swield



GeT Jo LTT 8bed TSv¥:TZ €T/8T/L0 Paiaug  €T/8T//0 PaIld  T-TT 204 9¥8ES-ET
(0] 48



GET Jo 8TT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET
L

‘paluiodde si pieog AIOSIAPY uollISUBL| 8Y] 8w} 8y} 1e JoulaAox) ayl Aq paubisse sannp Jaylo Aue wiopad e
pue ‘uejd uoneuiwid youap Aue yum aoueldwod s,A110 syl mainey e

“‘me| 9|gealdde Japun pajenobau sygo pasodoid anoidde pue mainay e

‘me| ajgeolidde Japun 1gap anssi 0} A1) ayl Ag sisanbail mainay e

‘{s196pnq papuswe pue pasodouid s,A11D 8y} anoidde pue mainey e

‘{sainypuadxs pue
sanuanal payebpng pue |enjoe Jo uosliedwod e pue suonosfoid mojl yseo Ajyiuow apiaoid o1 A1) syl aainbay e

“read [eosiy Buinsus ay) 1oj 8oUBIBJU0D BullBWIISS SNUBASI SNSUBSUOD B dUBAUOD Ajjenuue 0} AuD ayl alinbay e
:Buimoyjo} ayy Jo Aue op 0} paiamodwa aq pjnom preog AIOSIAPY UOISURI] 8y e

‘@oualiadxa [euolssajold uBAS|al YIIM S|eNpPIAIpUI 810w 10
BUO ‘UoIBIISIP SJ0UIBA0L) Byl ul (1) pue (saubisap Jay/siy J0) 186png pue uswabeue|y ‘ABojouyos] Jo Juswiiedsaq
8y} Jo Joyoadip 8y (1) {(edubisap Jayysiy 10) Jainseal] a1e1s ayi (1) Jo 1SISU0d pinom preog AIOSIAPY uolisuel] 8yl e

‘diysienlgoal wouy )i
Buinowal 0y Joud A9 ayi Jo Ssiieye ay Joyuow 0} ( preog Aiosinpy uonisuel] ,, e) preoq AlosiApe uonisuel) diysieniaoal,
e Julodde Joulanox) ay) 1eyl puawiwodal Aew Jabeuely Aousbiawg oyl ‘98 WYd 10 (1)€2 Uo0aS Yiim 8oUBpIodde U|

«adv04d AHOSIAQY NOILISNVYHL, 40 LNJWLNIOddV

"a|qeulelsns si Aup ayl Ag pansiyoe Bulinionasal ayj 1eyl
ainsua 0] sjuawalinbai urellao asodwi pue sainseaw snoleA Jdope 0] spuaiul JIQ lebeue|y Aouabiawg — (YI0A MBN “H9)
saljediolunw J1aylo Ul paysijgeise sainoniis aoueulanob diysianiaoai-1sod o0y Jejiwis pue — 98 Yd YIM 80UBpI0ooe. U|

d3OVNVIN AODNIODHIINT FH1L 4314V 1104d13d
-ONIHNLONHLS3YH S:ALID 3HL ONILN3IN3O



GET JO 6TT dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET
2H

"Jebeuew Aousbiawa mau e juiodde

pue UOIYySe} 9|qeulBlSNS B Ul Pa}0aliod Usad Jou SBY UOIIPUOD [eloueul) S,A1D 8yl eyl sulwialep ‘preog AI1oSIApY
UOI)ISUBI] B JO UOIBPUSWILIODa] 8y} 1B J0 SANBIIUI UMO SIy 1B ‘Aew J0UIBA0K) 8} ‘9S8 Yd JO #2 UOI08g 0} juensind e

19beuep Aduabiawg map jo usawijuioddy jenipuajod

‘diysianiegal ayy
JO uoleulwla) Jaye Jeak auo 0} Joud Jabeuely Aousbiawg ay) Aq pajuswajdwi 8oUBUIPIO J0 18pI0 Aue BulsSIne
pue ‘(1ainseal] a1els ayi Jo [eaocidde ay) Juasqe) 106png Jeak-om) sabeuely Aousbiawg ay) Buipuswe
woJj 9t Vd 40 (2)1g uonoas Ag panqiyoid st ounod Ao ayyL e

‘diysianiedal s,A10 ay} Jo

uoleulwIa) 8yl uodn saouawwod 186png yaiym ‘A0 ayi 4oy (syuswealbe JuswAojdwa pue [enjoeiuod |ie Buipnjoul)

186pnq Jeak-om} e uswa|dwi pue 1dope 1snw Jabeuely Aouabiawg ay) ‘(pieog AIOSIApY uonisuel] e Jo Juswiulodde
8y} a10jaq 10) wuis) sabeuely Aousbiawg ay) JO UOISNOUOD BY) 840}0( ‘98 Vd JO Lg UOI0aS 0} jJuensing e

196png Jeap-om] jo Jusawdojanag

1ebeuey Aousbiawg ayy Aq padojansp suoisinoid Japeyod [gpow 1o Jauey) A japow e 1dope 01 Al
8y} alinbai Joulanor) ay} 1ey) puswuwodsal Aew Jabeuepy Aousbilaw3 ay) ‘98 Vd 10 (Q)(F)gg uonoas Yum jusisisuo) e

"Jajiey) [OPO\ O} SUOISINnSY



EHl

GET Jo 0¢T dbed TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 98ES-ET

6£6¢€-92¢ (212)
21001 AN JOA MON
19841S 1S|¥ 1seq ¢cc

‘bs3 ‘xouusaT JayiesH

6£6£-687 (€12)
12006 VO ‘sejebuy soT
100]4 Yl0§

‘19911S 1amo|4 yinos G55
‘bs3 ‘neuuag aonig

6£6£-985 (912)

06LL-¥ LY OlYO ‘PuBdASID
julod yuoN

anuaAy apisaye L06

‘bs3 ‘uewisy ‘o pireq

Ava S3INor

lojoaliq buibeueyy
yeoQq sawer

Joyoaliq buibeuely B Juspisaid-09)
alpong yiauusy

0081-568 (212)

22001 AN JJOA MaN
100]4 pugg ‘enusAy uolbuixeT 109

071 "00 ® IHIIMONG HITTIN
S1OVINOD

‘€102 ‘61 AINr - €102 ‘S AIne :uonenjea3

€102 ‘2+ AINP- €102 ‘L1 BUNP :SI9P|OY SHELS YIIM SUOISSNISIP JO PUNOI [e1ju]

€102 ‘P2 dunp - €102 ‘L1 SUNP uoNeW.IolUl [BUOIIPPE 0} s}sanbay

S1OVLNOD ANV HVAN31VO



GET Jo 12T 8bed TS:¥¥:TZ €T/8T/L0 paJsug  €T/8T/L0 Palld  T-TT 204 9¥8ES-CT
41
"8|C/B|[EOUOU B8Je SPUO( JBY10 ||B ‘ainjuspul 8y} Ul palioads Swe) Jepun a|qe||ed ae Spuoq seedipul - q

"a]el 1S8Ja)Ul 19y ew Jualind paje)s ay) je Ajjeoipoliad jos aJe sejel jsalolu| - e
spuog uoneoaiddy jeuden -, ,

G/0'968°€98‘C $ spuog anuanay wajlsAg |esodsiq abemas |e1o0)
q Auereny painssy 000°GEE'#95 6€-€2/1/. 0S'G0100S  000'GEEHY9S 21-92-9 V-2 10z seues
Auereny painssy 000°'S¥'G6 ze /L. 00'S 000'G¥¥'S6 21-92-9 V-2 10z seues
q vSd/Aueseny painssy 000°0E1°'682 ze-cl/LL (e) s|gereA  000°000°0LE 90-¥1-2l a-900¢ sauesg
q o194 000'G90'8 81-LL/V/L 00'S 000°G90'81 90-01-8 0-900¢ Saues
2194 000'G61'8 9/ Ge'S 000'G61'8 90-01-8 0-900¢ SaLag
q o194 000°051'8€2 9e-L1/1/L 0060162y  000'0S1‘8EC 90-01-8 g-900¢ seues
2194 000'096°Z~ 91-2H/HL 0060100  000°0S8‘}} 90-01-8 g-900¢ seues
q  Remeypey anyssmiog/olod  000°'GS9°'eelL 9e-v€/1/. 0S'S 000'G59‘ez | 80-8-S V-900g seues
q VI 000°G60° L S2-9L/1/L 00'S 000'G60‘ I S0-L1-€ 0-500¢ saues
vIan 000'G81L‘9 SL-gl/L/L 00'S 00059022 G0-L1-€ 0-500g SaLag
VI 000°G12'0F zeel/LL 0S'G010¥'€  000'GLZ'O¥ S0-L1-€ g-S00¢ seues
q vIan 000'0£2'9€2 Se-9L/1/L GZ1'G01G/°€ 000065692 G0-L1-€ V-G00g Senes
vIdaN 000'G61'2 SL-gl/1/L 0L'€010¥'€  000'G9L'E G0-L1-€ V-G00g seues
Auereny painssy 000°08€'v2 ve-gh/hL GZ'G0100G  000'GEV IO ¥0-60-1 V-7002 Soles
q Auereny painssy 00000005 £e-28/1/. 052 000'000°05 | 60-G-9 g-€00¢ seues
q Auereny painssy 000°0v6'82 1 zevL/LL 0S'G010S€  00008E LY €0-22-S V-£00g seues
Auereny painssy 000'621 V8 eL-zL/1. 00'G010€€  000'000'8S | €0-22-G V-€£00¢ Seles
q  RemeypeH anysxmiog/oIod  000°0GL'9€L Le-ve/L/L GL'S 000°0GL9€L 80-8-S 3-1002 seues
q vIan 000'GLE‘Le g/l (e) s|qereA  000°0G1'26 10-€2-6 a-100g sauasg
q  Kemeypey anysimieg/olod  000°0€9°'611 62-61/1/. GZ'S0100Y  000°0£9'6L) 80-8-G (2) O-100g saues
AemeyyeH aiysyieg/01D4  000°G0€°2 8L-gl/1/L 00 010S'€  000'G/2'C 80-8-G (2) O-100¢ saues
q Auereny painssy 000°01G'8¥ | 12-02/1/. 00201059  000°0LS‘8¥L 60-G-9 (1) O-100g saues
Auesens painssy 000°0€6‘Y 6lL-clL/L/L Ge's 000°09¢°9 60-G-9 (1) O-100g seues
o194 000°0GS‘0 k) 62-€2/1/. 0SS 000°0SS‘0LH L0-G1-6 g-100¢ seues
2194 G/0°1€6'69 Le-gH/L/L 000 gLL‘0LG'ee 66-1-2l (« +) V-666 | SOlOS
q vIan 000°0.L'8¥ €2-81/1/L G2'S 000°0..'8Y 90-¥1-2l g-8661 seues
VIaN 000'015'91 AR AVIV)] 0SS 000°'0S.‘81 90-¥1-2l g-8661 soles
q vIan 000°GL0'6¥ €2-81/1/L G2'S 000'G20'6Y 90-¥1-2l V-866 | Sales
vIan 000091 $ YASAVIVY % 0G°S 000°0vS'81$ 90-¥1-2l V-866 sales

:Spuog sanuaAly

widlsAsg |esodsig abemas

Jainsuj 2102 ‘o€ aunp aleq sajey 1saJ91u| panss| ajeq puog
Qouejeg Auaniep Jo abuey junowy

2102 ‘0€ aunp Jo se sueo| buiajonal alels pajejad pue spuoq walsAs jesodsip abemas ay} jo ajnpayoss — vy xipuaddy



GET Jo ggT dbed TG:wiT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT 904 9P8ES-ET
SH

§92°9€2‘80S $ a|qefed sueo Buinjonay ajels |ejoL
Leg‘gee’e LE-EL/ LY 0S¢ 1€9°€6.'9 Ol-ce-t l-44S-010¢ sales
18SY9L0L 0€-EH/ Y 0S¢ 185v89°2e 60-LI-v L-4HS-600¢ sales
111°2l2ey) 6¢-cl/H0k G2o'l 117°189°9S1 10-0¢-6 L-44S-200¢ sales
G/G'2e8'8 GC-EH Y Gcl'e G/G'eelCL 0-v2-9 €-44S-¥00¢ sales
6S1'8v.L Tl GC-€H MY gcle 6S17'€SE'81 70-¥¢-9 ¢-44S-¥00¢ saues
0005202 vc-cH/ L0t gcle 000'0L6°2 70-¥¢-9 L-44S-700¢ s8lieg
0,£°05S°LL Se-EL/ WY 0S¢ 0,£G50°Ge €0-9¢-6 2-44S-€00¢ seues
000°G1¥‘9€ Ge-cHHOL 0Sc 000°02S‘8Y €0-8¢-9 I-44S-€00¢ seues
991755 02 vc-¢H/L0l 0S¢ 991675 LE c0-61-cl €-44S-¢00¢ sauss
69€°GE6 €C-EH Y 0S¢ 69€'GS L ¢0-Lc-9 ¢-44S-¢00¢ sauas
000'06G° L1 €C-EH LY 0S¢ 000'G86'81 ¢0-L2-9 L-44S-200¢ sales
ooo‘oleey vc-cL/H0ok 0S¢ 000°058°6S 10-0c-¢} ¢-44S-100¢ sauas
000°G96°.LS ve-cL/Hok 0S¢ 000‘002‘28 10-82-9 L-44S-100¢ salies
990°161°6€ gc-cHHOoL 0sc 990°1L0¥‘¥9 00-82-6 2-44S-000¢ seues
S66°LV6°€2 gc-cHHOoL 0sc G66°L6L VY 00-0€-€ I-44S-000¢ seues
00061802 0c-cHHOL 0sc 000°G59‘0Y 66-0€-6 ¥-44S-666} seles
000°068‘S L 0c-cHHOL 0Sc 000°0€0°LE 66-0€-6 €-44S-666} seles
000°0LL‘82 c¢c-clt/ Lok 0S¢ 000°000°9¥ 66-0€-6 ¢-44S-666} sauas
0000886 0c-EH Yy 0S¢ 000'G.¥‘Le 66-7¢-9 l-4HS-666} Saleg
000'091°2 8L-cl/H/0k Ggc'e Y.1°0e¥'S 16-0€-6 44S-9-2/661 saleg
000°0GL‘L vi-cL/LH0ok 00'¢ 966'€09‘9 £6-0€-6 d4S-9-€66} Sales
000°'0€2 €L-cL/H0ok 00'¢ 000'G16°L ¢6-01-6 44S-d-¢c66| selieg
000°092 $ EHHY %002 000'09€v $ 26-5¢-9 44S-V-266} seues
:sueo] Buinjonay ajers
210z ‘og aunp ajeq Ayaniep sajey }salau| panss ajeqg puog
aouejeg jo abuey unowy

panuiuo) — y xipuaddy



GET Jo €¢T dbed  TSvyiTZ €T/8T/L0 PaJoul  €T/8T/L0 PaliA

T-11904d 9¥8ES-ET

]34

vSd/Auesens painssy 000'090°802 €E-LL/V/L 00'S 000'090'802 90-71-8 0-900¢ sausg
vSd/Aueseny painssy 000°059°01 9l-ct/ VL 00°G 01 00V 000°G85‘2I 90-71-8 0-900¢ s8ues
vSd/Auesens painssy 000°'00L‘6LL 9€-0¢/ /L 00°2 01 0G°S 000°'00L‘6L} 60-1-¥ g-900¢ salas
vS4/Auerens painssy 000008 6L-CLH/ VL 00°'G0100°€ 000006 60-1-¥ g-900¢ saues
vS4d/Auerens painssy 000°502°.E2 Ye-LWHL 00°G 000502°L€2 90-71-8 V-900¢ s8leg
vSd/Auereny painssy 00000692 9L-EHHL 00'S 000°G6.CP 90-71-8 V-900¢ s8leg
o194 000°002°06 2cc9HHL 00'S 000°002°06 SO-L1-€ 0-500¢ seues
o194 000°GLL€e Sk-cHHL 00'S 000°G0%°9¢ SO-L1-€ 0-500¢ seues
o194 000°0€8°G/LI GE-6L/1/L 09'G 016V 000°0€8°G/LI 80-80-9 g-G00¢ sauvs
o194 000°G9Y‘G1 8L-cl/ /L 0S°'G 01001 000°020°61 80-80-9 g-G00¢ salvs
o194 000'GE0'Y8 GE-9L/V/L 00°'G 01 06°€ 000'GE0'Y8 GO-L1-€ V-G00¢ sales
oI1o4 000°'st¥‘8 SL-cl/ /L 00°G 01 0t'E 000'696‘02 GO-L1-€ V-G00¢ sales
VIan 000°066°00+ €L/ /L 00§ 01 Ge'v 000°066°00} 90-71-8 g-¥00¢ souss
vIan 000°07L'SE 91-CH/HL 0060100t 000°0¥8‘2S 90-71-8 g-700¢ saues
VIdIN 000'G91‘GS GC-LH L G2'G 010G 000'G91‘GS 90-71-8 V-¥00¢ S8lieg
vIian 000°08S°L+ 9k-cHHL Gg'Ggo1sLe 000°009°L+ 90-¥1-8 V-¥00¢ s8leg
vIian 000°GLS6E+ €C-LL/HL 00G0192Y 000°GLS6E+ 90-71-8 d-e00c¢ s8uesg
VIaiN 000°G29°L 9l-¢cH/ L 0c'v 0100'¥ 000‘08L‘€ 90-71-8 d-€00¢ s8uas
VIan 000'G2E‘Ge cc-SH L Gg'G01Gey 000'G2€'Ge €0-8¢-| 0-€00¢ sauag
VIanN 000°GeE‘y VI-EL/VL (e)a|qenen 000'GeEE‘Y €0-8¢-} 0-€00¢ sauas
VIan 000°0LL ¥ VE/ILL 00'S 000'0LL LY €0-8¢-| g-€00¢ saleg
VIan 000°G8.°8.L1 VE-61/1/L 00°G 0109V 000'G08‘v€e €0-8¢-| V-£00¢ Salesg
o194 000°05€‘98+ 62-6L/H/L G/'G010GtY 000°05€‘98+ 80-80-G 0O-100¢ s8leg
o194 0006952 8L-cHHL SZv 010G°€ 000°GS0‘Y 80-80-G 0O-100¢ s8ueg
o194 000°06.°€L 0¢-6¢/HL 00'S 000'G9L°1L0E 10-+0-S V-100¢ s8useg
vIian 000°‘0EP‘CH Sk-vHHL 009 00002298+ 16-10-8 V-,661 S8ues
VIaiN 000'08%‘8 SH L Gq'g 00068109 G6-G1-0} g-G661 Salvg
o194 000'seL've $ SL-VH/L %059 000°'Gee'se $ €6-G1-01 €66} Sdusag
:spuog anuanay walsAg Alddng o1
Jainsuj ZLozg ‘og aunp ajeq@ Aianjepy  sojey }saddlu]  panss|junowy  djeq puog

aouejeg

jo abuey

2102 ‘0€ aunp jo se sueo| Buiajonal a)els pajejad pue spuoq wajlsAs iajem jo ajnpayoss — g xipuaddy



GET Jo y¢T dbed TG:wiTe €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET

yASS
'8]qe||EOUOU 81e SpPUO0(g Jayjo |[e ‘8injuspul 8y} Ul paijioads swus) Japun a|qe||ed aJe spuog Sajedlpu - q
"8}kl 1S8.8)Ul 18¥JBW JuB.lInNd pajels ay) Je A|jeolpouad 18s ale sejel 1salely| - B

19,5622 $ d|qefed sueoT Buinjonay sjels [ejol
Ly6°018°L 9¢-cH/ Lok 00S°¢ L¥6'065°C 80-6¢-6 l-44S 800¢ S8les
926'G6'c 9¢-¢H/ L0} gcle 926°081°S 90-1¢-6 L-44S 900¢ sales
0€.'129'9 9¢-¢H/ L0k Gecle 0£.°168'8 G0-¢c-6 ¢-44S S00¢ sales
y91°6/6°01 $ 9¢-¢H L0k %SGct'e $91°G08°€L $ G0-¢c-6 L-4dS S00¢ sales

:sueoT Buinjonay ajels

000°G6€£°955°C $ spuog anuanay walsAs Alddng Jarep |elol
q V/N 00069666 L-€2/ /L G2g'G 010GV 00069666 LL-cc-¢t O-110¢ saleg
V/N 000°Ge6'e Le-cH L 00'G0100°€ 000°Ge6'e LL-¢c-¢t O-110¢ saleg
q V/N 0000726 €e-cc//L 009 0000726 L-¢c-¢t g-110c s8les
V/N 000°GSYL Le-cH L 00°'G 019612 000°GSYL L-¢c-¢t g-110c s8les
q V/N 000°0LL LYE br-cc/ VL G/'S50100°G 000°0LL 1Y€ L-¢c-¢ch V-LL0OC s8les
V/N 000°088°.€E (RArAVAVYA 00§ 0100°€ 000°088°.€ LL-¢c-¢ch V-LL0C Sdles
q vSd/Aueieny painssy 000°091L eyt ce-L VL 00’01 Gcv 000°091L eyt 90-71-8 ad-900¢ saues
vSd/Auereny painssy 000'G9v‘e 9L-CH/HL 00'G0100Y 000°0EV'V 90-¥1-8 ad-900¢ sauss

Jainsuj 2102 ‘og aunp aleq Aianjep  sajey }saJolu]  panss|lunowy  ajeq puog
oouejeg jo abuey

panuniuon — g xipuaddy



GET Jo GgT dbed TGwiTe €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT 904 9P8ES-ET

8Ll
(699°coc‘6EY) 000000008 $ lelol
62¢02/S1/9 620¢/S /9 (199701 '8Y) %0€" + d0dI1 ylwg ce9 90/¢ /9 00S°G2E Y0 1GE08ELE
¥€02/S1/9 ¥€02/S1/9 (92822€°16) %¥E" +dOdIT ylwg Ge9 90/¢ /9 00S°108°eS| €LE08ELE
6202/S1/9 62¢02/S1/9 (969860'8t) %0€" + d0dI1 ylwug ce9 90/¢ /9 00S°Gee'v0 L100-0d4S49S
%¥E" +dOdI1 ylwg
¥€02/S1/9 ¥€02/S /9 (£9%'60€°16) Gge9 90/¢ /9 00S°108°eS | 0100-0d4SdS
6202/S1/9 62¢02/S1/9 (208‘950°ce) %0€" + 404dI7 ywg ce’9 90/2 /9 000°2se ‘St 16208ELE
¥€02/S /9 ¥€02/S /9 (LEZ' 181 LS) %¥E" +d0dI1 ylwg 9€'9 90/¢ /9 000°129°96 L¥€08ELE
62c02/S1/9 6202/S1/9 (9e8'G50°c2) %0€" + 40dI1 ylwg ce9 90/¢ /9 000‘¢Se ‘St ¢L00-0d4S4dS
¥€02/S /9 ¥€02/S /9 (Per'eL129) %¥E" +dOdI1 ylwg %9€°9 90/¢ /9 00012996 $ 6000-0d4SdS
:uonedionied jo ajeaia) ajgexel
spuog jo aleq anjep Jieq paAIDI9Y pied aleq unowy sdemg ajey
Aunyep uoneujwa] aley ajey EIIBE T |euonon 1saJ91u] paxi4-Aed
leulq demg paxi4 ‘sabpaH moj4-yse)d
000'G06°LSP‘'L $ sejeale) uonehijqo uoisuad [ejol
eI00UAS/OID4  000°000°008 vE-61/S1/9 o|qelue) 000‘000°008 90/¢ /9 g-900¢ seles
o194 000‘0tS‘8y L Ge-vE/S1L/9 %686°G 000‘0¥S‘8y | 90/2 /9 V-900¢ saleg
BI00UAS/OIDS  000°G9E‘€0S $ Gc-€L/SL/9 %S6'% 01 00V 000‘000°0v9 $ G0/c/9 V-G00¢ seles
1s9jeaiIIa) uonebijqo uoisuad
Jainsu| 2102 ‘og aunp ajeq Auniepy sajey 1satau| panss| junowy ajeq puog
soueeg jo abuey

210z ‘0€ aunr jo se sanjjiqel] dems pajejas pue sd09 Jo dnNpayds — J xipuaddy



GET Jo 9¢T dbed TG:wiT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET

L1
212°882°6EV$ sanljiqer] uonebi|qQ |eidUSH PaINIDS |e10L
21286668 sueoT pue sajoN |[e10]
826'85¢ 28 ISY 80/0€/t  0€0 — dINPayds [ende) 39 ojqehed ueo
VIN 6828 YLL9-CLLL 0¥ Y0/6/% €10~ 8|npayos [eyde) 39 s|qeled ueon
V/N 000°€5.‘S 1€-91/1/8 2’0+ 404l zL/0zv € 109l01d uspIen PIEMPOOA
V/N 0002619 82-91/1/8 2’0+ 404l 80/6/21 2 109lo1d uspien piempoon
VIN 0000502 L2-91/H/8 G0'G 01 8F'H 80/21/9 1 108[01d UBPIELY) PIEMPOOA
V/N 000°002'81 92-21//8 ¥€'G0128°¢ 80/2 /9 109f0id Aqleys uo4
V/N 000°269°9 62-L1/1/8 20+ 404l 60/91/6 ¥ BION || pleen
V/N 000‘€2.‘L 62-21/1/8 2’0+ 404l 60/91/6 € BION || pleen
VIN 0008502 9z-v1/1/8 11°G0}0°G 90/71/6 Z BION || peIEen
VIN 0002219 GZ-EH/1/8 0€'G Ol vp'e 90/71/6 L ®ION II PloyIen
VIN 000°002°01 62-CH/1/8 8£°'G 0100t 80/21/9 | ®10N 108l01d dej|Ipe) Moog
VIN 000°00€°Z 92-v1/1/18 LL'S0VL0'S 90/t /6 100f0.1d oe||IpE) Y00g
VIN 000'009°¢ ve-eL/1/8 0/'G01€0°G 90/71/6 109[01d J8jua) SWODIOAN UMOJUBDIXDN
VIN 000°08%'8 2z-2H/1/8 2190197 20/1/8 108f01d Weplsiswy meN
VIN 000°008°t GZ-EH/1/8 ¥/°G 01G0'S 90/71/6 109[01d S[EpUMET UOUIBA
V/N 000021 9L-€1/1/8 29 01292 80/21/9 108foid suoisieqnls
V/N 000°0SZ GL-EL/L/8 29 01292 80/21/9 100l0.d pleien
VIN 000°1¥0°2 8L-21/1/8 29 01292 80/21/9 108l01d 190415 Aliad
- SUBOT pue S8lON
000°06.L°6¥€ spuog uonebiqQ |esaudy |ejoL
VIN 000°062'6¥2 Ge-vL/L/LE GZ'G0IGZy  000°06.'6Y2 0L/81/e 0102 PV @lelS 8|qeInquisiq XeL peyw
VIN 000°000°001 GE-vL//LE 69€'801621'S  000°000°00+  OL/9L/2L 3-01.02 SeH8S Xe] paywijun
- spuog :o:mm__no |eJauan)
Jainsuj rAXir4 .om aunp aled sdjley 1saJ9lu| panssj aled

aouejeg Aaniepy jo abuey junowy anss|

2102 ‘o€ aunp jo se saljjiqel| uonebijqo jesouab painodas jo ajnpayoss — g xipuaddy



GET Jo /gT dbed TG:¥iTe €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET

oct

000°'0€8‘0LY $ Xe| pajwijun - spuog uoneblqo |esaudy |ejoL
Auereny painssy  000°G06°LE 8L-CL/LY 00°S 000°GZ+'99 80-6-9 (1)g-800z seueg
q Awuesenp painssy  000°0LG'EY 82-61/1/¥ 00S0100%  000°0LSeY 80-6-9 V-800¢ seues
Auereny paunssy 00002 1'G L 8L-vL/L/Y 00'S 000°02L'S1 80-6-9 V-800¢ seues
g Awuesenp painssy  000°G6L0H 02-LL/\Y G2'G010eY  000°G6L°0L S0-1-2l 0-500g Seles
e Auereny painssy  000°0€2'Ch 9L-CL/ LY 00G0100%  000°0L0‘02 S0-1-2l 0-G00g seues
q Awuesenp painssy  000°026'LE Se-LL/ MY 00G010EY  000°026°LE S0-1-21 g-G00g sauas
Auereny painssy  000°656'8 9L-EL/ LY 0060100  000°0¥8°El S0-1-¢l g-500¢ seues
oequy 000°G98 8L-ClL/L/v ¥2'G0 9Ly 0000L2'LL ¥0-6-6 (2)a-vooz seueg
q orquIy 000'G9¢'62 8L-GL/L/Y G2'G010Y  000'G9E‘62 ¥0-6-6 (1)g-¥00¢c seuss
orquy 000'GZ 191 vI-CL/ LY 00G01G.'€  00002.€e ¥0-6-6 (1)g-v00z seueg
q oBquy 000'0/2'6€ ve-6L/1/y GZ'G01GZy  000°0/2'6€ ¥0-6-6 (L)v-¥00g sauesg
q BI0OUAS 000'08€'v€ €SvL/LY G2'G0l00%  000°08E'vE €0-12-01 V-€00¢ seues
©I00UAS 000'G/5'2 €102/ LY 00'G0102'€  0000v9'6 €0-12-01 V-€00g seues
q vIdN 000'G¥9°9 ge-EeL/ Ly €1°'G0100%Y 00060262 20-2-8 200z saues
q vIdN 000°089°C YI-EL/ LY G/€°G 000°Ge2'€2 L0-GL-L g-100g sauas
q vIidain 000'00%'08 Le-eL/Liv G/€'G010S  000002°€8 L0-Gl-L (1)v-100g sauag
g Auesenp painssy  000°0v0°te $ 6L-CL/LIY %SG2'G0100'S 00002082 66-1-t V-6661 seues

IXe| pajwiun

— spuog uonebijqQ [eiauayn

S3ILIAILLOV

TVLINIWNYIAOD

Jainsu| 210¢ ‘og aunp aleq sa)ey 1salau| panssj| aleq puog
aouejeg Aamepy jo abuey junowy

2102 ‘0€ aunp jo se saljjiqel] uonebijqo jessuab painsasun jo ajnpayoss — 3 xipuaddy



GET Jo 8gT dbed TG:wiT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT 904 9P8ES-ET

Lek
'8]qe||BOUOU 8Je SpuU0g Jaylo |[e ‘aJnjuspul 8y} ul palioads swus) Japun a|qe||ed aJe spuoq saledipu| - q
'S9)el 1S9J9]UI 19xJBeW palels ay} 1e Ajjeoipoliad 19sal ale sajel 1salajul Sajedlpu| - e
8/2°8€6°019 $ salyjiqer] uonehiqo [esaual) paindasuf [ejol
000°009°€€ L661-166} Awsoyiny yuswdojensg
UMOJUMO(J - SUBeOT
8/2‘805°96 1 Xe] pajwi - spuog uonebiqo |essuay [ejoL
V/N 000'000°G2 102/ Y 00'8 000°000'Ge 80-6-9 (2)v-800¢ seues
VIN 8/g'svy'ey 9L-SH LY 00'S 8/g'ery'ey 80-6-9 (1)v-800¢ seues
q orquly 0000169 L2-9L/ MY 00°S 0000169 S0-2-9 g-500¢ saues
oequy 000°GE8‘2 SL-SH LY 00'G010G'E  000'GY8‘V S0-2-9 g-500¢ seues
q orquIyY 000°G/¥'6 S2-9l/ LY 00G0100F  000'GLY'6 S0-2-9 (2)v-s00¢ seues
oequiy 000'Sv ‘2 SL-gl/ My 0S¥ 010G'€  000'GS0‘Y S0-2-9 (2)v-5s00¢ seues
q orquly 000'G/1°2S S2-9H/ LY GL'GOLI9F  000'GLLCS S0-¥2-9 (1)v-5002 seues
oBquIy 00002 L1 SL-SH WY €Sy 01 /2y  000°GZE‘ LS S0-2-9 (1)v-S002 seues
:uonebijgo essusn)
orquIy 000'S0¥'S2 vI-SH LY g8y 0191y 00068229 $0-6-6 ¥00g seues
Aueteny painssy  000°022°ZL $ €102/1/S %/67 012y  000'G68'86 $ €0-2-0} €00z seles
‘spuog soueInsu|-§8s
Xe| paywi
— spuog uonebijqQ [elauayn
(panunuod)
S3ILIAILOV
IVLNIWNYIAOD
Jainsuj rANIr4 .om aunp aled Sojey 1saJolu| panssj aleq puog
aouejeg Aanepy jo abuey unowy

panuniuon — 3 xipuaddy



GET JOo 62T dbed  TG:¥iTe €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET

44!
9.'76901$ VAN 8oL $ €0°252'c¢ 8€'6.5°CS$ 16'25v‘e$  €1°26E°€$ lelol
eevvL $ 29'LS Gz'8le 06'S€ 95'8€€ 2v-L€02
96'088°L$ 95°€61 98'969 8¥'022 90018 1€-€€02
Gs'eL0e$ €2 e ¥2'9SS ¥¥°08€ 79'€€.L 2e-820¢e
82'9102$ 2. '89% €0’ LY 09'GlLS £6'785 12-€20¢2
82°050'2$ 0€0 €0y €2'89G Ge'ese 2e1e9 G0'€0S 228102
¥8'21v$ ¥20 vt eloor 1819 el 8516 1102
LLELYS LE0 Ge'l 67921 G/'8G €G°.€1 8268 9102
6% LIS 8€°0 62| Le6el £7'eS grorl 99'08 GlLoZ
02'96€$ 14d0) Al velel o Ly Syevl 6£'8. v102
z1'sses 0S50 LUt Ggozlk oz'ee gr'eet 85'9/ €102
anuanay 1salaju| lediourid }salaju| lediourid }saiaju| rediourid Jlea) |eosid

[eroads ejoL pung Bupjied pung 1918 pung [esodsiq abemasg

*(suol)jiw ur ¢) suonebijqO anuanay |e1oads uo 991AI9S 109 enuuy — 4 xipuaddy



GET Jo OET dbed  TG:¥iT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JIA  T-TT90d 9P8ES-ET

ecl
‘'saoue|eq 2102 Ad Wolj Jayuny aouejeq
199p Buipuelsino paseaoul aney Yaiym ‘€L0Z A4 Ul panss| spuog Buipunyal puny [esauab ul uoljjiw G'6g1L$ @pnjoul 1ON Op aroge sainbi4
19'229°L$ 00°L$ 229% €8'veS 09°€C1LS$ 8'66v$ €1°256$ lejol
62811$ 00°0% 00°0$ 00°0$ 09°¢ec$ ocels €V LOL$ LE-€€02
05'651$ 00°0% 00°0$ ¥2'0$ 92 0}+$ v Liv$ S LOLS 2e-8202
G9'292$ 00°0$ 00°0% L9Y$ 9t°0€$ 66 18% 6S5°05L$ 12-€202
L2 LEVS 000$ 00°0% €0¢CL$ €e'1E$ €L'6EL$ 2L 'vse$ 2c-8102
01L'G6% 00°0% 00°0$ 1A% 60°9% 1/8'6e$ 68'61$ L10¢
6L9LLS 71°0$ 0823 or'eS G9'€$ /2'6€$ 18'99% 910¢
co'leL$ 120%$ 9923 29°€s 8€°€$ gL ev$ 9¢'89% g10e
¥9°9¢€1$ 12°0% 00°0% 9L°¢$ Ggees €L'LV$ €9°18% 102
L0 YL LE'0$ 18°0$ S8'c$ 9g'L$ 18°19$ 12728% €10¢c
|elol 1saJ91u| lediounid 1sa191u| lediouiid 1saJ91u| lediound §
sanlger a|qeded spuog
pung uoneuodsues) SueoT pue SajoN uonebi|qQ |essuan

"(suoljiw ur $) sanijiger Jayi0 8 1qaQ uolebiiqQ [elsaudn Uo ADIAIBS 19aQ [enuuy — H xipuaddy



GET Jo TET dbed TGWiT¢ €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET
vel

G2e8‘e L'8/8 6°10S 6°LSP'L jelol
1'6G€E LSl ¥'9¢ 9/IE GE-€€02
L'€19 9'GEl 8’19 €9y ¢€-8¢0¢
G'9¢9 6'9¢¢ €88 C'HIE Lc-€c0¢
€1€9 0'8¥¢ g ovl 8'¢ie ¢c-810¢
¥'acl 909 6'ce o'W /L10¢
¢'ecl 909 L'SE o€ 910¢
Ficl 909 [PAY £'ee SG10¢
88l 909 Gg'8¢ 9'6¢ 710¢
7'ELE 209 9'6¢€ L'ee €10¢
leloL Aupnger] demsg 1saJio)u| lediound lea\ |easiq

*(suoljiw ul $) sanjiqer] demg paje|ay pue sajealyilia) uolebijqo uoisuad uo adIAI9S 199 |enuuy — H xipuaddy



GET Jo geT dbed TG:wiTe €T/8T/L0 PaJdUT  €T/8T/L0P3JId  T-TT90d 9P8ES-ET

acl
4 SOA c/0€/9 u,ssy sJesulbul pjaiq
0 SBA c¢H/0€/9 u,Ssy sloyebisenu| asuaol loneq
Gl SOA 21/0€/9 U,SSy sJoyeblisanu| Xe| awoou| JoseQg
6} S8A Z+/0€/9 anuedu] — sioadsu| Aiejes pue sbuiping
92 SOA Z+/0g/9 90IAIBS [e109dS - sepel | uoponisuo) Bulpjing
2Ll SOA Z21/0€/9 Alosinledng-uop - sepel] uoloniisuo) Bulpjing
Tl SOA 21/0€/9 UBWAIO0H — Sapel] uononiisuo) bBuiping
/€ SOA 21/0€/9 slojoadsu| uoioNIISUO) 'Joid JO U,SSY
2ol SOA Z}/0€/6 10 sV seafojdwig [eo1uyos] % "Joid JO usSsy
2L SOA 21/0€/9 sJ0109dsu| [edidiuniy Jo u,SSY
a8 SOA ¢1/0€/6 10 SY sJo8uIbug 10419 JO U,SSY
1 SOA c/0g/9 slosiniedng 10119 Jo Al Jo U, Ssy
Gl SOA 21/0€/9 (3av Jo slosinledng) siesuibug "oluNA JO U,SSY
¥ SOA 21/0€/9 “JISUOD B “JUIe|\ 199418 JO Slosiniedng "isissy
Ly SOA 2L/0€e/9 ¥6€2 18007 ‘Alosiniedng JNOSIV
6 SOA 24L/0€/9 s,uosiadaio Buined INOSHY
959t ON 24L/0€/9 Aiosinedng-uoN JNOSHV
(0144 SeA cH/0ge/9 s|euosesas AlQ 1010 JNOSHY
% SOA 21L/0€/9 uewalo adeospue] pue A1salo4 JINDSHY WLIoJIUNUOU JAYI0
At SOA 21/0€/9 spJeny Buissoi) JNOSHY pue uonijeod
/81 SoA Z1/0€/6 40 sY (SINT) UBBIYDIN JO U,SSY S1901J0 99110d
ok SoA Z1/0€/6 40 sY (SW3) u,ssy s190)0 8oIAI8S [BVIPBIN Aousbiaw]
166} S8A 21/0€/9 U,SSY 1901140 99110d 1oheq
0€s ON €1/0€/9 SOA u,ssy sjueabiag pue sjueusINaI 921104 JoseQg
¥e SOA Z1/0€/6 J0 sy U,SSY S1821)J0 puewWO) 821j0d Hoaed
126 ON €1/0€/9 SBA u.ssy sie1ybi4 aii4 yoneg
€6 ON €1/0€/9 S8A SOS3 - ANOSAVY wioyun
pajuasaiday ¢$S139 01 uonesidxg eveadn uun Buluiebieg jo saweN Aiobajen
saoahojdwzg 109lgns vdao AAIOY
0 "'ON

syun Buiutebaeg ANo — | XIANIddY



GET Jo €€T dbed TG:wiTe €T/8T/L0 PaJdUT  €T/8T/L0P3Id  T-TT 904 9P8ES-ET

9zt
0.2's leloL
6 ON 21/0e/9 12 (8007 ‘sieiswes]
144 ON 2 L/0€/9 U,SSY Ss,uewalod ] OQ jo Jeideyd Josinedng
2 ON 21/0€/6 sigaulbug *dQ Jo uolun [euoieUIBIU|
9 ON c/0g/9 U,SSy s,uewalo4 10d
¥ ON Z21/0€/9 Aiosinedns-uopN — sapel] uononisuo) buiping
229 ON 21/0e/9 (N1y) uolun ysuel] pejeweblewy seakojdwa
JAR> ON 21/0e/9 Z1€ % plg s[eoo Aiosintedns-uoN JNOSHY  perosioid (9)gL
8 SEIN 21/0€/9 (sreboresed 1de@ meT) 98 HUN-Z L [BOOT MYN
L€ SoA 21/0e/9 (ussy shsuiony ol1and) L12g 100 MVN
4! SEIN 21/0e/9 (sioreBsenu| 821104 UBIIIAID) 212 18907 MVN
oeh SEIN 21/0€/9 Y12 8007 ‘sieiswies]
(5748 SOA ¢ L/0€/9 w._ww_m‘_aa.i R me>_mc< ‘Sjuelu NoJJY J0luag
L SEIN 21/0€/9 Aiosintedng - N2 LG [800T NIFS
22 SEIN 21/0e/9 nun "yoaL B 'Joid — INLLSG 8907 NIFS
S SOA 21/0e/9 Kiosintedng-uoN - NZLG 8007 NITS
1 SOA 21/0e/9 (luswpedaQ yyesH) 10UN0D J0geT S18dIO 92110d
6 SOA 21/0g/9 (s1901)j0 "ok }oJ1eQ) [1PUNOY JOGET SIBDYO BD1j0d
¥9 SoA 21/0e/9 nun sxie1 [ediould #2¢g 2007
)2 SOA 21/0e/9 ussy juswabeue yied #g¢ [eo0T]
12 SOA 21/0e/6 ¥2€ (8007 - s198UIBUT “dQ O uolun [euoieUIBU|
pajuasaiday $S139 o} uonesidxg évean nun Buluiebieg jo sweN Aiobaje)n
soakojdwzg 109lgns vao AAIOY
jo ‘oN

panuniuon — | xipuaddy



Lcl

GET JO vET abed

TS9P T €T/8T/L0 paloiug  €T/8T/L0 Pall4  T-TT130A  91¥8ES-ET

020°668°01$ leloigns
sieak g 7102 Ad 020'668'01$ Juswaoe|day Bulp|ing [04u0D [BwiUY  (AdQ O} palsjsuel) yyeaH
869°28¢€$ |eloigng
siesh g 7102 Ad 869'28¢$ suswanoidwi Ayjioe Bunired redounpy
zev'erL1$ leloiqng
sieak 0 ¥102 Ad zev'eres 1ouio
Jeah | G102 Ad 000'005‘1$ Juswaoe|day walsAs OVYAH OH A1d Bunybr onand
808‘v92‘Cl$ leloiqns
sieak | 7102 Ad 808'v92'cL$ uoisuedxz/syjuswanoidu Ayjioey yodiy
000°008°02$ [elolqns
sieeh 102 Ad 000°008°02$ syuswanoidw Ayjoe 10ad
erL‘oLe’Ls$ |eloigns
sieak g 9102 Ad 000°00€°LL$ sjoefold usbunuo)
sieah 0| 7102 Ad 000°005t$ sjuswanoidw| walsAg jsneyx3
sieeh g 7102 Ad 000'000'7$ sjuswanolduwi [BoL08|3
sieak 9 7102 Ad 000'000°9% sjuswanoldw| [eanonng
sieah 01 7102 Ad 1202202$ sjuswanoldw| 8snoH auibug
sieak g 7102 Ad Ges'erss snyeseddy aii4
sieak g 9102 A4 ovS'0L0‘LL$ Juswiaoe|dey Buip|ing Buiures] a4 a4
189°081°0V$ leloiqng
sieah 6 7102 Ad 188',20'2$ J8U10
sieah o1 102 Ad 000°000°%+$ sjoslold usbunuon
sieah g 7102 Ad 000'000°2$ sjuswanoldwi [eoK08|3
sieak g 8102 A4 000'000'9% 98 G# 10d MaN
sieah g 9102 A4 000'000'9$ ¥ 8 €# 10d MoN
sieeh g 7102 Ad 000'000'9$ 2% L#10d MeN
sieeh 6 7102 Ad 198'968'2$ sjuswanoldwii Joutsldousia bunsixg
sieah 4 7102 Ad 2€6'G52°1$ suswanoidw| Awspeoy 821|104 a21|0d
ero'vLLS leloiqnsg
sieah g 0202 A4 ero'vLLS swaoe|day Jooy uoisue|\ uelbooue|y
086°6EL‘12$ leoxqns
sieah 01 7102 A 82G'L15°1$ 18yi0 (aso ut papnjouy)
sieak 0| 7102 A HS'8LL'9LS siuswanoidw| uonepljosuo) aoedg apmAyD /
sieah QL 102 Ad LL6°C0G‘ES weliboid siuswanoidw Joyeas|3 |Jeluswedag-uoN
uoneing aleq Mels 10eduwj 109foid Aiobaje) /juswiiedag

196png |ejoL
ue|d JedA-01 Ul sjuswanoidw jeude) jo Arewwng — p xipuaddy



GET Jo GET dbed  TG:¥i:T¢ €T/8T/LO paJduT

€T/8T/L0 palld

T-11904d 9¥8ES-ET

8¢l

6.6°'26.'6v2°1$

TV1OL ANVHDO

000‘00%°262$

salnyipuadxgy
BunesadQ reuonippy

sieahk 9 7102 Ad 000°000°'005$ wbng
s1s0)
Bulures] pue uoneziueblosy
6.,6°,9€°CSP$ Buipnjou) [e1o
000°005$ Buures) 10aa
000'00€‘L$ (s1s00 dn-yoreo) Buiurel] HH 81800 Bulures |
000°008°S1$ S1S0) uoneziuefbiosy
|e10] 109load Juawanoidui
616°LS.'VOV$ [ende) pund [essuan
1S1‘026°02$ leloiqns
sieah 6 G102 Ad 000'00S°L1L$ s100l01d JUebunuon
sieah g 102 Ad LGL‘02Y‘E$ suswanoidw Ayijioey SOOINIBS |BJoudn)
000°009°€8$ lelolqng
sieak 0} Y102 Ad 000°002‘2$ HNoY 1011sIg Yy1oe
sieak 0} Y102 Ad 000°006°L$ uosiadspnquwQ
siedh || €102 Ad 000°006'61$ 82lj0d
leaf | Y102 Ad 000'001$ meT
leah | Y102 Ad 000°00€$ $90In0Say UBWNH
sieak 01 Y102 Ad 000°00%$ sjuesn
sieak 0} Y102 Ad 000°008‘I$ el
sieah 0| Y102 Ad 000°005°05$ 196png / soueul
Jeak | 7102 Ad 000‘005$ sBuliesH aAneASIUILPY ABojouyoa| uonewiou|
ver190°LE1LS$ |eloiqns
siesh 6 G102 Ad Gye‘ees'e$ seseyoind 199|4 bupiied [edioiuniy
sieah 0| 102 Ad LYY2/8 LIS Saseyaind 189|4 aoueualule|\ SpUnoJL)
sieah 0| Y102 Ad P71'650°61% seseyoind 1e9|4 ail4
sieah 0| Y102 Ad 88G°265201$ seseyaind 1994 89l1j0d seseyaind 1e9|4
000°s22°c$ leloiqng
sieah ¢ 0202 Ad 000°000°2$ sjo9(o.d wabunuo)
leak | 7102 Ad 000'G22'1$ syuswanoldwi Ayjioe suopod|g
uoneinqg ajeq Mels 10edw| 109loid Aiobaje) / juswiiedag

196png |ejol

panuniuon — r xipuaddy



EXHIBIT B

13-53846 Doc 11-2 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 1 of 66



99 jo z abed TSivyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

€T0T ‘YT ANNT

AdVINIANS JAILNDEXAE

SHO11d3dI 404 1vS0dOdd

110413d 40 ALID




99 Jo ¢ abed TSvyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

*23ueyd |elrdlew o0} 1a3lgns suiewad jesodoud
SIY} ‘snyl -ssod0ud ul ulewds sasAjeue |euonesado pue |elpueuly
|ed1314d snolen pue ‘padojanap 10 pasayles 3uiaq aie elep |euonippy

‘|lelilew g pP|n0J SAIUIBYIP
yons pue ‘uipiay pajuasaisd suondafosd pue suondwnsse ayjy wodj
19441p Aew syjjnsau |enjay Al 9y3 Jo |043Uu0d 3y} puoAaq aie Yydiym jo
[1e ‘AMD 9y3 ul SuoI}pUO0d JIWIOU0ID pue SSaulIsng 24NN} JO SISEIDI0) pue
SONUIADJ XEe) JO S1ew ]IS Sulpn[dul SJUIAD UleIUN dininy SulUIDIUO0D
suonndwinsse pue suoilddfoisd snosownu uo paseq si |esodoad syl




99 Jo v abed TSvyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

19

0s

LY

17

14%

6€

ve

€€

S}0BJUO) pue Jepudje)
Jesodoad Sulanionaysay

(Ajuo pun4 jesduan) suoiydafoad 489 UL

S19SSY JO an|eA Jo uonezijeay

JUBWIUIAAO0D A1) ul Suiisanuldy pue SulindNIISAY

saduajjey) |edueuld S} SSAIPPY 01 UoY udje] seHy Ay ayl

snjejs |eldueuld Jualin)

110439 JO uoileljiqeyay pue SulinldNIISAY |erdueuly e 10 SaAII[qO A9y
SpuImpeaH d1wouo0d3 Suouis saded 30413Qg

S1u9luo) jO 9|qe|

A

A

‘IN

AL




99 Jo G abed TSivyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904  9¥8ES-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

A NVOTHOIN

¢10¢ 110¢ 600¢ £00¢ 500¢ €00¢ 100¢ 000¢
| | | | | | | | | | | | | | ooo\omN

A A 000°S.C
l{/\l\a\

000°00€

v 000°Sce

\ A 000°0S€

}o439Qq ul JuswAojdw3

"SJuUapISaJ SH pue A1) Y3 JO S9ULISWNDIID
JIWIOU023 9Y3 paldajje Ajasianpe aaey 1eys sasueyd pasualiadxs sey (,,A1D,, 9yl) 1043a@
Jo A11D 3y ‘sopedap |esaAas ised ayl 3ulung SUORIPUO) JIWIOUOJ3043.|A] SUljel011919Q

‘SPUiMmpeaH J1uouod3j duouays sade4 lioJlaqg ‘|



99 Jo 9 abed TSvYiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

A NVOTHOIN
-_\_lh

HIDVNVIN ADNIDHIINTG FHL 40 301440

/- RBINTE.
s A

¢10¢ 110¢ 600¢ £00¢ 500¢ €00¢ 100¢ 000¢
| | | | | | | m

(0]

52/\5\5?/1\2& .
VWA o .
My,

W/ ¥4

(013

}10439Q ul 9ley JuawAojdwaun

‘SPUuimpesgH d1uouod] duouays sade4 lioJlaqg ‘|



99 Jo L abed TSivyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

/7~ NVOIHD

o HIDVNVIN ADNIDHIINTG FHL 40 301440

*s9jed wnwixew Aiolnjels seau Jo e saxe) ||e SulAna] Ajpuasund st Ay ay) -

"JuswAo|dwaun Y31y usaq sey sasealdap asays jo asned Asewud
3yl '800¢ 2uls (%ST Aj21ewixoidde) uoljjiw #1S Aq pue (%0¢ Ajorewixoidde)
200¢ 22uls uol||lw TS AQ paseatdsap aAey SaNUBASJ Xe) SWOodU| “SaxXe] awodu| -

"(ZTOT Ul %£°89 01 800C U! %9'9/ WO0.}) S91eJ UOI1I3||0J JOMO| pue (ZT0Z 01
800¢ Wo0Jj uol||ig 9'TS) san|eA passasse ulul|2ap Jo 1|nsaJ e se sieaA Xis 1sed ayl Jano

%/°6T Aj91ewixoidde Aq pasealdap aAney sanuanal xe) Ajuadold ‘soxe] Ajadoad -

‘BULIDYS dNUSASY 310IS Ul SUOIIINPAY pub aspg X0 Buipol] e

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 jo g abed TSvyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

/7 NVOIHD

% HIDVNVIN ADNIDHIINTG FHL 40 301440

(%S 40 91kJ e 1e) siasn Ayjian
UO XE} 3SI9X3 UE S3IAS| 18U} UBSIYDI Ul A1D AjUO BU3 SI 10432 “Xe] SI9sn AN -

‘S|jiw 00°0¢ JO wnuwixew Aioiniels ayj 0} 3so|d
s1 suonesado |esauasd o) 91e4 xel Ayaadoud s,AN) 9yl ‘s|jiw G6°6T UBY) 240W 1Y -

‘S||lw G€°G8 Ajorewixoidde
S| 91eJ xe3 Ajiadoud |e103 ay) ‘sassaulsng 4oy ‘s|jiw £0° /9 Ajo1ewixoidde
S| SIQUMOBWOY }10439Q UOo pasoduwli (salyJoyine [e1dads snolueA pue 91els 9y}
‘A11D 9yl Aq passasse soxel Aluadoud Suipn|oul) aies xey Ayuadoud |e101 9yl ‘'000°0S
Jano uonendod e Suiaey saiid uesiydiiA 4o syuapisad Aq pied asoys Jo (Ayuno)
auAepn ‘@1e1s 9yl ‘AlD ayi 89 ‘suonaipsiunf Suiddejsano ||e o} pied saxel Ajuadoud jo
9AISN|JUl) sa1ked Xel Auadoud |e1o03 3say3iy ay3 Aed syuapisad 1oa1eq °saxe] Ayiadoud -
"ue3iydiN
ul 3s9y3i1y ay3 S| — S9SSaUISN(Q 10} %0 PUB SIUDPISSIUOU 40} %Z'T ‘SIuaplsal
10} %'z — Xeyawodul s,AND 9yl ‘eaJe 3uipunoduns ay3 ul SJUapISaL JO 1ey)
ueyl J91eaJs S| SJUapIsad 110439 UO UspJng Xel awodul 8y °Xej] awodu| JudpIsay -

‘dwodul ejided yad Jo s|aA9| mo| AjaAire|aJ sey eyl uonzejndod
e uo pasoduwl S|} 9snedaq 943A3s AjJejnaizied sI usapang xel siyl uediydin ul 3saysiy
9Y31 SI syuapisas Al uo uaping xey eyided Jad s,310439Q “uaping xe] eyde) 4194 -

‘uapang xoJ anipIdwo)

'S1S0) Idueinsu| pue soxe| r_w__._ 2deasa 03 }0412Q M:_>mw_ 9/ SIssauisng pue Sjuapisay

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo 6 dbed TSvyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

g YIDVNVIA ADNIDYINI FHL 40 301440 P oS

"uoljjiw 00ZS Aj21ewixosdde uaaqg aney pjnom
€T0Z Ad 40} 12142p palejnwndde pajaafoad ay) ‘saouenssi 1gap Juadal s,AN) 9yl Jojjou |
"UOI[|IW 9°9ZES Sem 11d14ap puny |esauas palejnwndde s,AlD) 8yl ‘2TOC A4 JO PUS YL Y

ETOTAd TTOTAS TTOTAd OT0TAd GODTA] BOOTAS LODTA]
guo_En_ ey ey ey ey ey [Em

1 - B

007

{PINSULN] 1IDYOP POIENWN2OY I B 00¢
{WSZ£$) ¥BO0T SIS 0D

{wpszZ$) 0T0Z SOUOS ODLTM ooy

{WOETS) 92 TOT SIS ODL1M 00S

009

004

008

SUOHIIY U1 S
‘poliad papuaixa ue JA0 A|SNONUIIUOD UMOJS Sey 1d1Jap puny [eJauas palejnwndoe

s,AND ay3 ‘sudiyep Sunesado s,AlD Yl papuny leyl (ETOT A4 Ul UOl||iw G'6ZTS PUB 0TOT Ad
ul uol||iw 0SZS ‘800 A4 Ul Uoljjiw G/$ “8'9) S9OUBNSS| 103 JUSIDJ JO 10913 Y1 3UIpPN|IXT

's1djaQ 193png Suinunuo)
JuaAnjosuj st Ayg ayyl

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo 0T dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

/7 NVOIHD

9 HIDVNVIN ADNIDHIINTG FHL 40 301440

‘predas aq 1snw pue ssuimolloq A[aAi1da)4a ale asay] "uolfjiw 9T1¢S Ajo1ewixoidde jo
S91313U pue spuny J3Y30o 01 NP JuNOWEe pue S|esla49p Sulpuelsino pey ing ‘suolingiisip
xe1 Aliadoud aiojaq ysed Jo uoljjiw 89S pey AlD 3yl ‘cTOZ AN JO pua ayl Jo sy

"PTOT A4 Ul Uol||lw G'86TS JO SMO|J
Ysed aAnesau aney o1 sundsfoud si AyD ayi ‘Sulinionyisal Jo/pue UoIUSAIDIUI JUSSAY e

‘'sjuswAed Jayjo pue
suollngliauod uoisuad JeaA Jolud pue Jualind Jo uol|jiw OZTS Aj21ewixoidde Suliua)ap
131Je €T0Z A4 Ul Uoljjiw 0'S JO Smo[} ysed aanisod aney o1 Sundafoid siAlip syl «

‘(2T0Z Md
ul uolfjiw OGS ads A11D ay1 yaiym Jo) siseq paindas e uo uoljjiw 0g8s pamoJioq A1)

93 ‘ysed Jo 1no Sutuuni pIoAe 03 ‘2TOZ Y2Je Ul "SSuImoLloq Wwid1-140ys WoJdj spaadold
40 10edwi 8Y3 UIpN|IX3 ‘ZTOZ A4 Ul UOI||IW G'STTS JO SMOJ4 Ysed aAlledau pey Al 3yl «

"€T10C Ad jo pue
9Y3 94042q Ysed 0 N0 unJ aAey pjnom AyD ays ‘(3u13and 3sod pue sjessaap JuswAed Jo wioy
ay1 ul Ajyewrad) uonnuaaialul ysed Suiosuo juasqy “Juaajosul st Ay ayl sisia) AMpinbi

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



9940 TT dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

"€T0Z ‘YT aunf uo uoieddiyed Jo $31e21413490 paje|aJ-uoisuad
S} uo anp syuswAed uol|iw £ 6ES PIINPAYIS Y3 ¥ew 10U |IM ALD 3YL

"SU0I1NQlIIU0D uolisuad Jo uol||iw OQTS J9A0 PaLIRJap aARY |[IM
A1) ay3 ‘pud seaA |easiy Ag ‘940)943YL suolInNglaauod uoisuad SY4d JeaA 1uasind 1oy
€T0T ‘0€ aunr uo uol||iw 0SS Ajo1ewixoadde Jagap ||Im pue spoliad Jolud pue Jualind
01 pale|aJ suolingliiuod uoisuad ul uol|jiw S Aja1ewixoidde patuajap pey A1
9yl ‘€TOZ AeIN JO SY (%8 4O D1eJ e e S|edda)ap Yydns sadueul) pue) suoiinglaauod
(,S44d,) Wa1sAs Juswalllay aJi4 pue 321j0d pua-JeaA syl Jo JuswAed padiajap

sey Al ayl -anp awod Aayi se suolingliiuod uoisuad sy ujew jou StAUD YL .

ang awo) Aay] se s1gaq si| SuiAed 10N si Aa) 9yl

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 jo g1 dbed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

spuny Jsjo o}

Pal pai ole}} Pal Pal Pal POl oo} POl Pal Pal Pal pai Pal pamo sjusliasingquiay
MoIosa ul
L1s L1g L1s L L L L L JAE:] L. L'18 L'18 9'8eg 9'82 speeoo.d puog Buipunjey
(L8L1) (zg11)  (s8g9) (c'19) (£ 48) (5'e5) (Z'tb) (e'ov) (2'eg) (£28) (605) (g'9g) (2'09) (++9) s|elsjep palenWwnody
lowap
rLS LrES 26§ 9288 619 92ss tvves  (si2)s (ds  (1e)s orls ShS (ru)s 61S suonNqLISIP Jo 38U YseD
suonnquisip

(L8L) (L61) (5'82) (0'92) (692) (5'68) (grerl) (o8p) (5'1€) (6728) (g'1E) (g°22) (1'8p) (6722) xe} Ajiadoid pajejnwnooy
suopnquisip

8'eE$ 8'EES 2895 L'E9S 8'88S LEris LIS 8'ees £'68$ L'9vs 8'62$ paJinbai aiogeq ysen
o¥ (¥ve) ot (es2) (e'es) (1ze) giblL (ozz2) 9zl ; (s'g9) MOJ} Yseo 1N
962 289 2'€9 888 Levt vl ¥'92 26t Lov £66 soue|eq yseo Buluuibeg
: ov v'8E 6ee 065 €€l vyl (0'9) §'68 T MO} YSED 18U BARRINWNY
ot (v've) 9r 2) (e'es) (1ze) gLtlL (ozeg) X424 [(E)] Mo} yseo JaN
(z'gLs't) (v'est) (e'9LL)  (g's6) (gebL) (e's21)  (z22) (0'LoL) (9°68) (sy)  (viwe)  (ezor)  (o1es't) sjuswasingsip |eloL
sjuawied
(1251) (99g) (9°g2) (zze) (a+) (s'8) (1e) (6vL) (62) (0'8) (&%) (t'g) (zv) (1er1) psie|al 1gap pue D0d
slualwasingsip
(iey't) (gzzt) (s'99) (Log) (9°08) (8opt) (rse2) (1eor)  (egs9’t)  Buneiado [ej01-gns
- - - - - - - - - - - - - 5889} [BUOISS8j0Id
sjuswasingsip
(e'sov) (z'ze) (6'9g) (2°22) (e'62) (£ve) (ev2) (z'g2) (1°28) (r1e) (g've) (1'ap) (8'ep) (52.%) layo pue d/y
(@L1) (g€ (or1) (6°1) (¥'0) (¥0) (5°0) (or1) (g1) - (9°0) (ee) (6°1) (6791 SpuUNjal e} aloou|
Juswialaul
#1) (5°g) - - - - (6°5) - - - - - - (9'8) vaa - suonnauisia
(9'89) - - (e1) (1'2s) (e - - - (e1) (011 (s1) & 091N - suolinguisig
saljljoyine xe}
(zege) (z'L2) - (9°0) (Lv1) (F'6L) (1'g) (g°1) (@) (12 (e've) (o) (g0 (r'vie) - suonnquisiq
(Lor) (80L) (o1) (6e) (0s) (VA=)] (z'0) (1ol - (L) (29) (&%) (970 (00s) syuaw/ied Apisgng
(g'0g) = ) > : - (&871) (g'8) (2'1) - (e°2) (L) < (6'eol) suonnguUiuoD uoisuad
(o161) (ogt) 6vL) (%) (L21) (g'51) (28) (s61) (2'g1) (2g1) (t'02) (o12) (e'g1) (t'e02) sjjauag
suoljonpap
(oeLe) (zL2) (2ge) (e'g2) (6's2) (10g) (9'g2) (10g) (L1y) (0°g2) (sze) (o'ge) (5Lg) (e vsy) % ‘sexel ‘|joihed
sjuswesings|g Bupesadg
Z'Z8s'L OS2l vzl 9'EL 5'96 6'ErlL 0522 L'E0L L'0LL 529 Z'80L 8682 el §'G9.°L sidieoai Bunesado |ejol
0oe oo = = = = = 0oL = = = - = 00s spaaosoid Buloueulyey
z19g 6L i €62 962 085 L9l L1e 992 g2 092 8Le 1'92 8'08% sidisoal J8UlI0
6'8L1 - L'62 - 9'0E - ¥0e - 6°0€ - 182 - §'82 £b61 Bulleys anuanal alels
S0UIsed 0}
vl - - - - - gl ot o - - 9L - 86l 28} aoiuas edipiunpy
oeLl 26 g9l 82l ! 96l Sl oL 802 2L 2Ll ]! vel Sl sexe] Buiwesn
1062 +'8l g0e zoe +'02 662 ¥'s2 612 gee 862 G'12 1's2 1'ez zolz saxe) Ayjun g swoou|
9'1ESS 0'8s$ L'ES 18 ¥'6$ oA L'6ELS  PPES 28 6'9S grLS 08618 OPES 0°/95% saxe) Auadoid

sydissay Bunesadg

EL0ZAd  gpunp  gr-fey  elady  gl-ew gl-ged  g£l-uer 21-98@  2l-AON 2lvo gl-des  zi-Bny  Zlenr ZL0Z A4
dL+VLL jsesaso4 |enioy  |enjoy  |enjoy  |enjoy  |enloy  |BNjOY  [enloy  [enjoy  |emidy jenjoy  [emoy |enjoy suoliw Ui §

pu3 Jeap 0} MOJJyse) paisedalod €102 Ad

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 jo €T dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

Spuny JaLjo o}

pa pal pa pal pal pal pal pal pay pay pal pa pay pemo slualiesingwiay
Moldsa ul

S sl s

suonnguisip

(L8L) (28L) (g°gz) (grg2) (122) (2'ga) (s'98) (9'8g) (£g2) (L2z2) (ove) (pgg) (g'62) xe} Auadoid parenuinooy
suonnquisip
(LvoL)s (Lvol)s (zis (eil)s (ose)s  eves 2698 (6°Z1)S  2EIS  6'8IS GG 2'68S £'EVS paiinbai alojeq ysey
(g'e61) rzy) (g6 (tes)  (908) (z82) o918 (e (29 (oze)  (L8)  65p 56 Mo} yseo 1N
g2°Ee (z11)  (811L)  9g2 6'¥E LE€9 (6LL) zel 681l SIS 268 e g'Ee aouefeq yses Buuuibag
P (ce6L) (o1sl)  (9spl) (ves) 1L 662 (£4e)  (@0z) (6L £4L  b'SS S6 MOJ} Used Jou aAR|NWIND
(s'861) (rLp) (s'g) (1'98) (9709) (L'82) (or18) (T3] (Lg) (oze)  (228) 65t 56 Mol yses JaN
(1699°1) (e'es)  (oob)  (resk)  (zosn)  (oout)  (vezr) (ewi) (6201  (s'ezh)  (osel)  (o'i6h)  (9°62h) sjuawesINgs|p 1eIoL
sjuawfied
(2'¥91) (1°8g) (e2) (6718) (Lg) () (e2) (tgt) (e2) (s'8) (8'g) () (ve) pajejal 1gep pue D0d
sjuawasingsip
(6'v0s't) (eoz) (s26)  (ewil) (#tsl)  (egol)  (o9sr) (es6)  (9ge) (s (ezel) (z981)  (ezel) Buneiado [el0-gng

sjuawesIngs|p

(z'eee) (0°og) (0og) (£'6€) (gee) (oez) (g'o¥) (o'gz) (1-og) (L°2€) (e82) (62L8) (e'9g) 1ayio pue dry
(oz1) (ze) (e'1) ez (#'0) (e0) (g0 (o1) (g1) (e0) (907) (22 (g2) spunjel xej awioou|
SETTETRIT]]
(0e) (o) - 7 = - - (o) = - - = - v¥aa - suohnguisig
(6°95) = - - (&%) S 5 - * - < (oz1) = 091N - suonnguisia
saloyine xe}
(Lese) (0¥ - () (0p1) (602) (eLs) €1 (o1 (£g) (oop) (vraL) (gp1) - suopnquisig
(o) (e°9) (e9) (e9) (e9) (e9) (e9) (e'9) (e9) (e'9) (e9) (o) (o2) sjuaw/fed Apisgng
(6'GLL) (L¥1) (L) (LwL) (LpL) (LpL) (LvL) (V240 V-4V (Lp1) (L¥1) (L¥1) (Lv1) SUOHNYUIUCT UoISuUsd
(9'8L1) (ov1) (ov1) (ovt) (ov1) (o#1) (g°s1) (5s1) (gg1) (g's1) (5'51) (s'51) (g's1) sjjeusg
suononpap
(9°ste) (9°92) (9'92) (g'ge) (9'92) (9'92) (o'1e) (9'92) (9'92) (gse) (9°92) (9'92) (0°1€) » ‘sexe] ‘|joifed
syuswasangsiqg Bunesado
L'0LbL 6'LLL 9't6 0’08 9'66 €18 0'sse zes L6 0'L6 6001 6'9€2 L'6EL sydieoes Bupesado jejol
- - - - - - - - - - - - - spaaocoud Buipueuyey
6'cee €92 662 62e €92 1’22 62€ 652 €92 62¢ 662 862 rr sidisosl J8yiI0
erel - Loe - Loe - L0e - 208 - Loe - 208 Bupeys enusssi s1ig
souIse? 0]
vLl - - - - - 8l o o - - 9L - 88} soiues [edipiuniy
0oLt -y ZEl ¥LL 1'sl 66 1'ge v'6 ¥0l L'E2 68 Ll ol sexe} Buiwen
L¥62 Lee €22 £82 Lee SET £82 €2 LTe £82 €22 Lee 182 sexe)} Aj|nn g swoou|
+'89t% 1158 G'es 18 s 802$ L'6ELS  g'les L'ES 998 oels 9'991% 8/E8 saxe} Apadoid
) ] sydieoay Bunesado
vi02 Ad yiunr  pl-AeW  plady  ploeN pl-ged  pl-uBr  €1-080  EL-AON  ELPO  el-des  gl-By  eLinp
}sedalo4 1Sed2104 ]sSE22.104 )SED3l104 }SEJ3I04 )SEJ2IJ04 ]SED8l04 1SE28104 }SEJIBI04 (SEI8I04 SE28.104 )SEDEI04 JSEI8I04 suoyiw u g

pu3j Jea) 01 MOj|4 yse) paisedlalod ¥10¢ Ad

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo vT abed TS:vyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

Ol HIDVNVIN ADNIDHIINTG FHL 40 301440

"adq utyum pairdope Ajjnj usaaqg jou sey 3uidijod uanlp eyeq -

‘Mmo| AjowaJixa aJe ajesow aaAo|dwa pue
(uoronpaJ awlJd ‘@1kd 34NSO|I 3SEI) SSAUBAIIIBYD ‘(Sawil asuodsad) Aduaidiyse s,ada -

‘'suollesado s,qdq 031 saydeoudde SuiAien
3uiney ||e ‘sa1yd 321j0d JuaJaIp Al pey sey add 2Y3 ‘sieah aAl 1se| 3yl JanQ -
'(,ada,) Wswiedsg 2ljod
‘suones2dQ |euonndunysAq si| [neysanQ 1sniN Ay ayl

‘(spaau |enjoe s,uolieindod 1ua44nd 3Y3 }93W 03} PAsSNI04 JOU dJe snyi pue)
julidiooy uoiie|ndod pajepino ue ssoJde PaJall1eds ade uluoluny ale jeyl sysi| syl
"duiuo13ouny 10U aJ4aMm s3y3i| 319343s S,AUD 3yl Jo %0p Ajrewixosdde ‘€TO |I1dY JOSY
*$3y3I17 19241S 3uluolldun4 apinoad 1sniNl Ay ayl
‘(Aj]oA1309dsau ‘sanuiw / pue sanulw GT) Sa131d J19ylo 03 pajedwod
usaym Mo|s AjpwaJixa aJe sawil asuodsad (,d4d,,) Juswiedaq 2414 104197 PUBSINT

‘93eJane
|euolleu 9yl sawil 9ALS SI 93eJ dwId JUd|0IA S,ALD 9yl "000°00¢ 49A0 uonendod
e Suiney Ao SN Aue Jo swilid Ju3|OIA Jo 31ed 3say3iy 9yl pey A1D 9yl ‘2TOZ U]

'sajey awi) YSiH sy anpay isnin Aud aylL

‘?)jenbapeu| Ajai1aAdg
9l sS9ssauIsSNg puk SjuUapIsay 0} S92IAI9S jedIdiuUnp JO S|9AdT Judlin)

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo GT dbed TS:v¥iTZ €T/8T/L0 Pa1oua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

LL HIDVNVIN ADNIDHIINTG FHL 40 301440

‘Ajpuaidiyjaul pue Ajjewindogns uoiounyg sjuswliedap Ay Jayro Auey -
‘sjudwidedaq 19yl .

‘99Ao|dws Jad s|924ed QOO‘y SpUsWWOI3
91e1s 9yl ‘99Aojdws Jad s|ao4ed 000‘ST Ajorewixoidde sey 921440 S,10SS9SSY 9y -

"uonisod siyy ||

01 S91epipued 3|ge|ieAe ou aJe aJay3 ‘sSuiyl Jayio Suowe ‘uoiiesuadwod arenbapeul

01 9NnQ ‘€TOZ dunr ul sa41dxa 30eJ1u0d 3soym ‘uolnisod ayil ul J03oesuod aahojdwa
JawJoj e sey Aj1ua1ind pue J0ssassy A| [9A37 paJinbal-aiels e syoe| Au) ayl -

‘uoisiniqg xe] Ayiadoad pue 931440 S,J0SSISSY

'add aya Aq paziseydwaap
U93( dABY pUk Pa1eUIPJOoIUN ‘pPapUNLIBPUN 3Je S10D Suldijod Allunwwo)

"S|9A3| 3ulyje1s wJaojiun
91eludosdde a3enjeAs 01 SpaauU Add 2Y3 ‘uolleziuedio syl Uuo uleJls Jueisuod guisned
sieaA QT 1se| ay3 J9n0 %0t Aj91ewixoisdde Ag paonpad uaaq sey Jamoduew s,ddd 3yl

"Hun suolletado aAIe313SaAUI
9y3 ul 91keJ uoline y3iy e pue syjuswaalde Suluiedieq aA1329||0d Aq pasodwi sajnJ
3JOM 3|geJOARJUN ‘SDAI3DD19P 404 AYljIgelunodde JO Yoe| ‘WalsAs Juswadeuew ased
e JO 2. S,adda Y1 Aq USALIP S| 91eJ duUeIed|d 3SeI %/ '8 MO| AjPwaJlIxa S,adqa 9yl

"y3siy Ajpwauiixa
9Je sawl} asuodsal Ada ‘Ajjenuue 321A43S 104 S||ed 000‘00L 43N0 S9AIRI3J ddAd

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



Zl HIDVNVIN ADNIDHIINTG FHL 40 301440

99 Jo 9T dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

‘ASojouyoal
uollewJojul ayenbape yoe| pue pauiejulew Ajjood ‘Suide ale |guuosiad uolleyodsuedy
pue SIAIT ‘@41} ‘@a110d s,A11D) ay3 Agq palojdwas juswdinba pue S3|2IYaA Yl

‘pauleluiew Aj9ienbape jou aJie pue p|o aJe suollels aJiy SAUD 9YL e
‘Suijesolsa1ap si pue paulejulew Aj@lenbape usaq jou sey plu3d A3211299 SAUD YL »
*110439Q Ul paysl|geisa uaaq aAey sayis punyiadns g/ Ajlorewixolddy o

'syded £0T 03 syJed /T€ woldj — %99 Aq
oljoj3u0d yaed s,A1D ay3 padsnpad JeaA |easly 60-800¢ @Y1 Ul syded QT JO 94nsojp ayy -
"ulpuny O 3de| 03 anp 109|33u JO }nsal
e Se uol}puod Jie} 4o Jood ul aJe Auew pue ‘Suljpuimp st syded A1) Jo Jaquinu 3yl
'SHWI| A1D By3 ulyum 10|
juedeA pue paiysi|q 00099 (It) pue ,snosagduep,, PaJ4apISUOD aJe Yaiym jo jjey Al desau
‘A31D 9y3 ul saan3onJls paiy3i|g pue pauopuege 000’8 (1) Ajorewixoidde aie aiayl

"pPassaJippy a9 IsniAl A1) 9y o uoljelolalaq |edisAyd ayl

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



9940 LT 9bed TSvyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

€l HIDVNVIN ADNIDHIINTG FHL 40 301440

‘Ajjusanbauj umop yeauq
pue ‘91w 000‘00€ 01 000°0ST USALIP U] dARY S9IIY3A SIAT S,A1D By) Jo swos -
"92IAJDS U] D19M
saue|nqwe 9¢ s,A11D 9yl Jo T 03 OT Ajuo Ajpuanbauy ‘€10z 40 Jouenb 31su1) ay3 Sulng -
199|4 SN .
Jusawdinba
9|qea2IAIIS JO XIe| e 01 anp papueyrioys aresado Ajyusanbauy sia1ydiyaaiy yo43eQq -
"9|NpayaIs uo
9Jueualulew aAlleluanald 91a|dwod 01 Ajljigeul ue ul s3jnsaJd (9¢ Ajpuasund ‘ajdoad €9
YHM P4Je1S 92UO0) gE:T JO Ol13J J|21Y3A 03 dlUueYIaW S,UoIsIAIg shiededdy ay] -
‘piepuels se papiedas Ajlaeulplo juswdinba
S)Je| pue S3I2IYSA dAIDSDJ OU SUIeIUOD |, ‘SINSS| [edlueydaw Auew, sey 199]4 S,d4d
"S9|21YaA 1y3I| Jayio pue saoue|nque 9¢ (1A) pue (Jadwnd-juiw e) 3jun Jv1
3uo (A) ‘sniesedde |eluarew snopJiezey auo (Al) {(S9]21YyaA anasad pazijeldads) spenbs
X1s (1) ‘syonJy aappe| qT (1) ‘sauidua 9z (1) sepnjaul 193]} d4@ 9yl ‘shieseddy a4

"Juswedaq aJi4

"siea) Joj juswdinbg
pue ainjonJjselju] ul JuswisaAu| ajenbapeu] painpug seH 10439

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 jo 8T dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

/7 NVOIHD

vl HIDVNVIN ADNIDHIINTG FHL 40 301440

‘wa3sAs Sunesado QdQ pue ‘xej sawooul
‘Juswssasse pue uoljewJojul Ajaadoud ‘Juswdo|anap 193pnq {|eldueuls {||jolAed
:SJ9Y310 Suowe ‘swaisAs || Suimo||o} ayl ade|das 4o apessdn 01 spasu Ajauabin Ay -

"(swaisAs [ans] Juswnedaq

pue wailsAs asueul) AlD 9402 usamiaqg uoljessSajul ou 03 91| “3:9) suolduny

pue sjuswliedap Uusamiaq JO (SWIISAS || SSOJIOE UOIIBWIOLUI D4BYS J0UURD SIOIIISIP
pue sjouldaid ad1jod ““3'9) sjuswpiedag uIyym pales3alul J0U S| a4nydnJisedjul || -

‘papesddn ag 3snw suolledljdde pue syasse ASojouydzal 919|0sqo pue p|0 -
:Aj|jesauad saduajjeyd .
swialsAg uolnjew.oju|

"9|eJow UazZIHd pue aaAojdwa mo| 01 SuilngIu0d
‘sieaA Auew Joj aunjonJaiseljul Ayijioey) s31 paulelulew Jo Ul pa1saAul 1ou sey ddd ayl -

saly|ey o

'S1S02 ddueudjulew dn SaAlIp 1994 pade ue yyum suilesadQ 9)2Ad Juswade|dal
JeaA-2a4y) |ewliou e puoAaq 921A43S Ul UleWJ 193|4 Y3 Ul S9I21Y3A Jo Aysolew v -

‘ASojouy2a1 uoijew.oul AIBSS3I3U YoB| SI3SINID
921j0d QdQ 1SOIN ‘S9|2IYaA T6TZ‘T 40 ,199|4 p|o AjpwiaJixa,, ue yum sajesado add ayl -

sie) 921j0d J0 38y
"Juawiiedaq 3dijod

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|




Gl

99 Jo 6T dbed TS:v¥:TZ €T/8T/L0 PaJoUa  €T/8T/L0 PAlId  2-TT 904 9¥8ES-ET

/7 NVOIHD

HIDVNVIN ADNIDHIINTG FHL 40 301440

'TToC AIny
ul pala|dwod jipne SY| ue uad olydouisered, si pue Ayjigeded uoljewoine ou 0}
31| sey ‘(soe6T-piw 3y ul paseyasnd) paiepino s waisAg xe| sawodu|sAl) ayl -

‘lenuew Alysiy aJe JuswaSeuew elep pue UOIIIS||0I Xe} SWOdU| -
UOISIAIQ Xe] dwodu| ,

“2aydAed Jad gTS adetane yaiym ‘suoneziuesio
103095 21|qnd J4aylo ueyy Aj3S0d aJ0w SaWI} G'€ 1sow|e — sal3ua 9|qesedwod
104 ueyy 4ay3iy Ajpuediyiusis si Ay ayy Joj uonjeaysiuiwpe |josAed Jo 3500 ayy -

‘A103a1e2 AqQ saunyipuadxa 140dad Jo Jojuow “doeuy Ajuea)d o3
Allj1qe ou pue Ajjigeded Suiysodads pajiwi| sey yeyl waisAs jjosAed dleyose ue uo aJe
soaAo|dws jo Ajuolew v ‘swialsAs |josAed pajesdajul-uou ‘ajdiyjnw sasn Ay ayl -

wdlsAg |josAed

"9Jn3onJisedul || Aessadau yoe| sadIyan add
's30| A1IA110e pue Su13aY13 21U0J}I3|9 uawadeuew |lef Joj swalsAs || ou sey 4dq -

"dlpesods aJe suoluny 9102 ‘yoddns ||n} apinoud
JOU Op SJOPUDA (919|050 aJe swalsAs ASojouyoal uolewuoul SIA3 pue a4d ‘ada -

SIN3 pue a4ad ‘ada

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo 0z dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

/7~ NVOIHD

ol HIDVNVIN ADNIDHIINTG FHL 40 301440

"9JIAJ3S JO 1IN0 SI193|4 10Ad J0 pJ1yr-auo Aj@rewixoidde ‘patiajap
Aj3ua3sisuod s| adueuajuiew pue pasde s1 193]} 10dd "uoneyodsuel] jo Jusawiiedaq .

"S99} JO UOI123]|0d puk SuIdIoAuUl
HwJad Ul $)29Ud[110q 01 ped| SaPUIDIAP WalsAs ASojouydal uolewJoul Juain) -

‘paoe|dal 2 01 Spaau pue p|o sieah og
ueyl aJow si Suinyiwaad pue suol3dadsul 404 WISAS S,UOISIAIQ [|BYSJEIA 414 9y -

‘papes3dn aq 01 Spasu pue pjo sieaA ual ueyl aiow S| 3uippiwaad pue Suisuadl|
10} WA1SAS s jusawiiedaq |eyuswuodiAaug pue uliaauidul Ayajes ‘sgulpjing ayl -

Sunyuwudd .

"$1500 PaMO||esIp
1uanaud o1 ajqeun si A1) ay3l 1ey3 yons ‘pazipiepueis 1ou si uinodal juelo -

‘SN1els pue spuny juedd apimALD yoed)
Aj@AIsuayaidwod 03 ajqeun st AyD ayil ‘snyl ‘pajuswded) aie swalsAs updedy juelo -

wdlsAg Juswadeue|p jueln

‘Ajjlenuew payooq aJe salayua |eudnol jo %0/ Ajo1ewixolddy -

*JaJnyoejnuew sy Aq payoddns Ja8uo| ou si pue saiyljigeded ||y S3 03 pazljian
8ulag 1ou sl "666T Ul pajuawa|dwi sem waisAs 8uilioday |eloueulq paseq-ajoelQ -

swd)sAg Suijaoday jepueuld @ 3uiunoddy ‘Sunadpng

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo Tz dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

yan HIDVNVIN ADNIDHIINTG FHL 40 301440

/7~ NVOIHD

'S1y3i| paiamod-qid
pue (,3.14a,) Auedwo) ASiau3 31@ yi1oq uo 1s1xa sadeino 3239|3au pue Jjedausip 0} ‘}ied
93Je| ul ‘@np 3uiuollouny Jou aJe s3y31j393431S 00088 S5,210419Q J0 %0t Ajorewixolddy

"$35S02 SUlUOISSIWWO0IBP

10} s91ew 1S9 Sululelqo o ssado4d ay3 ul si AYD 9yl ‘pauoISSIWWOoIap 9 0} pasu

p|nom 1eyl suolieis-gns T€ sey Al ayl ‘UoIlppe u| "pPauoISSILIWOIDP U] J0U Ssey
Inq ‘siedA ¢-z Aj@rewixoidde 1oy 9|p1 usaq sey jue|d Jamod A)Sia1SIA paumo A1) Byl

SaiNiXi4 pue puo uoissiwsued] |ednnda|j

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



8l

99 Jo zz dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

A NVOTHOIN

HIDVNVIN ADNIDHIINTG FHL 40 301440 =\

"S911]Igel| J3Yy10 ul uol||iw 00ES
pue ‘3|qeAed sueo| pue sajou
pue sailjiqel] puog uoilesi|qo |eJauasd xel paliwl| pue pajiwijun ul uol||iq €T° TS

‘(uonenjen €T0T ‘1€ AN
Jo se) sdQD 01 paie|al sainjigel] dems 13)Jew-01-payJew Ul Uol|[lw 9 cHES

‘san|ige| (,5d0D,,) uoedioilied JO 91ed1134a) pale|ai-uoisuad ul uoljjiq €' TS

‘suoilesi|qo anuanaJ |e1aads ul uol||iq §8°SS

:8uipnjoul ‘uol|iq 50°6$ Aj91eWIX0sdde JO 193YS Soue|eq S} UO Pa1I3|4a4 SIl|Iqel|
aney ||Im A ay3 ‘4eaA |easi) €TOZ S JO 9SO|2 9Y3 JO Se ‘1eyl s21ewilsa AU 3yl

san|Iqer] 193ys aduejeg

‘Wl JAAQ Ajqetapisuo) umo.c) aAeH sainjijiqel] Aoeba pue 3gaq s.A)9D ayl

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|




99 jo gz abed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 904 9¥8ES-ET

6l HIDVNVIN ADNIDHIINTG FHL 40 301440

"ue|d 9dUeINSU| 3417 pUe yijeaH
9Y3 J9pUuN S1500 S}J2USQ 341334 JO %0 490 Supuasaidal ‘Jesh uad uoljjiw 5/ ¢
Aj31ewixosdde A3D ay3 1500 Aj3Ua1uNnd SaIIBIDIFEUD/SD3J119J SSB|D J9[I9M Y -

"JuswaaJ3e JuUaW|1as ,salnded ayiy Suinosdde Jusawdpnr
JUISUO0)) B PaJ3lUa 14N0I dY) pue ‘|elu} 91043q PaJ1SSs SSe|d 9|19\ 9yl pue AuD ay] -

"'SjuswaaJde 3ululesieq aAId3||0d

JO suoiye|oIA 3ul133||e s9a41394 000‘Z Aj91ewixosdde jo jjeyaq uo ynsme| uolloe

SSe|d e P3|l J3|I9M Ue|y ‘S9341194 J931y31ya414 pue 9d1jod paziuolun 104 S}JauUq
9Jedy3jeay ay3 03 sadueyo |etale|iun o Joaqunu e apew Al) ayl ‘900z Ainr uj -

"S1JouSg g3d0 SSe|) 19)IaM -

"9WI] JOAO 9seaJoul 01 pa12adxa sI A1) 9yl woJ} S11jauaq SuinIRda4 S941334 JO
Jaquwinu ayy ‘sue|d g3d0 S,A1D 3yl Japun s1iyauaq 919934 03 9|q1819 S9341194 68E‘6T
9J9M 3433 ‘(uonenjen |elienioe paysijgnd Ajpuadal 1sow ay3) TTOZ ‘0E dunr Jo sy -

‘papunjun aJe sanljiqel] 9340 S,A1D Y1 JO %9°66 "(2|qe|ieAe eiep |elienioe 1uadal

1sow ay31) TTOT ‘0€ dunr ysnodyl £00T ‘0E dunf wouy uol||iq £'GS 03 Uol||iq 8'¥S
woJ} paseaJoul sanljiqel] (,93d40,) 4auaq uswAojdwa-3sod Jayio papunjun -

's3111[1qe11 93d0 o
sa1M|iqer 193ys 3duejed-H0

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo vz abed TS:vyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

0Z HYIOVNVIN ADNIDHIINT FHL 40 301440
G9EVREELSTS (6€€°€c08L21S) 9Z0‘T8S‘SYY'TS SY4d
9¥T'90€T99°TS (TOT‘€TT'099) SYO‘€6T'TO9'TS S4o
$SO7 1SNl 19 sweoul sjusawAed 11jaua wiaisA
13SNLISN JUBWISaAU| / uonnquIuo) 3 d 34999 1sis

*Aduanjosul suejd uoisuad ayj 0}

pea| Ajjenjuana |jim yied siyl uo Suinuijuo) °jediuiad 1sna} uoisuad jo uonrepinbi|

ul Sul3NsaJ ‘Owodul JUBWIISIAUI pUB SUOIINGIIIUOI PIPIIIXD dARY UOoljelISIUiwpe
Jo s1s0d pue sjuswAed uoisuad ‘2TOZ ‘0 dunr uo Suipud poliad seaA-aAlj 9y} 104 -

'900¢ PUE S00T Ul SPa320.d SJOD dY1 JO UOIINGLIIUOD 3] JO UOIIEIIPISUOD Jae (1)
pue 1yvN TTOZ 21e|ndjed 01 pasn suoindwnsse |elienide Suisn (1) UsA3 ‘TTOZ ‘0E aunr

pue /00 ‘0€ dunf usamiaq uol||iq TS J9A0 Aq paseatoul — SY4d ay3 pue (,S49,,)
W31SAS JUSWIAIIIRY |BJaUD) By} — SWw1sAs uoisuad omi s,A11D Byl Japun TvvN -

"€T0T ‘0€ aunr jo se uol||ig ¢S Aja1ewixoidde aq ||Im TN uolsuad 1eyl s1sad3ns

(1urod a3dejuadiad auo Aq a1ed Junodsip ay3 Suidnpad Aq Suipnjaul) suondwnsse

J11s1|eal aiow 3ulsn sisAjeue Jayring ‘pajieisiapun Ajjenueisqns s y'T/.8°6£9S
JO (suollenjen |eluenyde TTOZ U0 paseq) 1vvN uolsuad pajiodas s, Ay) syl -

sani|iger] uoisuad .

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo Gz abed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

L2 HYIOVNVIN ADNIDYHIINT IHL 40 301440
%9°%9 %0°€9 %565 %EFS %S %9°8€ %69¢€ %8°0€ %6°€E %L'6T SONUIAS.I [B10] JO 0 B SB
saanyrpuadxa Loe8aj [er10],
PIP0T$ STPOT$ Z9%0T§ 8780T$ 6TZIT$ 6961T$ 89TETS 0T6CT$ €€9€T$ LL6ET § (spaado.ud Supueuy ‘[IX3) SINUIAI [EIO],
(€2.9) § (6559) $ (#'2z9) § (9°489) $ (€LL¥) § (019%) § (198¥) § (626€) $ (029%) § (9F%1¥) § saanjipuadxa £oeds] [e10],
(¢91) (esT) (ev1) (ec1) (¥'01) (¢o1) (TTD) (z11) (811) (z'8) 10d( - 931191 - S)1Jauaq YI[eaq
(L'L¥) (9%%) (5'1%) (8'8¢) (L'6t) (z'6t) (0'6t) (9'09) (9'19) (bL¥) K1aJes 21[qnd-UON - 99191 - S}Jauaq I[ea
(osot)  (z7101)  (7°S6) (9788) (s'T6) (9°06) (9'6L) (#02) (z'08) (z€L) KyaJes o1[qng - 931131 - S}YAUA] Y[ H
(8%¢) (z1¢) (2L2) (97¢2) (¢21) (601) (s6) (69) (€2) (89) L0Qq - suonnqLiuod uorsusd
(1°es) (£°L¥) (sz¥) (6'9¢) (6'61) (#'s2) (¢82) (rr1) (0°22) (901) £39§€S 211qNd-UON - SUOHNLAUOD UOISUD]
(0861)  (0081) (0'¢91)  (06€1)  (1'9%) (8'6t) (9'18) (8z¢) (¥18) (6'8S) £195€S 211qN{ - SUOHNJLIUOD UOISUS]
(0¢) (0¢) (0¢) (0¢) (0¢) (0%) (o%) (o) (o) (s%) (Loaa) sdems -n0d
(6%) (6%) (8+) (8+) (8+) (02) (02) (02) (02) () (Load %@ ‘49) sdems - D0d
(LZ¥) (2¥) (8'2¥) (872¥) (672%) (8'%%) (%¥) (¥%) (6'¢¥) (98¢) (49) sdems - D0d
(%) (67¢) (8¢) (z€) (g€) (0%) (9€) (0€) (82 (s€) (Loa@) ysexxut pue [edouid - )0d
(99) (#9) (179) (679) (g9) (02) (871) (s1) F1) (81) (1Loaa '1oxe ‘44) 1saaaut pue [edioutd - )4
(6'99) (0°s9) (g€9) (¥19) (89%) (0€g) (s€€) (9€2) (6'02) (9%2) (49) 1sa1equt pue fedund - H0d
(9°29) (9°£9) (5°29) (6%9) (9702) (0'¢L) (8'2L) (¥'zL) (s12) (z'£9) (0n.1n) 9218185193
(s88) ¢ (819) ¢ (819) $ (602) § (80L) $ (979) $ (s%9) $ (5€9) ¢ (z9om) $ (999) (0n.LT1) 9214185 193Q
saanypuadxa Aoedag
L10Z 9102 S10¢ 7102 €10¢ Z10¢ 110¢ 010¢C 6002 800¢
1seda.loj %.:mﬂ_—::o.-n— [enjde papua JeaA [easigy mm:o::E ut ME

(Burinjonuysay oN Buiwnssy) sainjpuadxy Aoeba]

‘'sanuanal A1) Jo

suollod 3uiseaJoul awnsuod 03 paldadxa aJe sanljiqel| Adeds| ‘pasemio} 3uioo sanljiqel|

Adoe33| SuIDIAISS PIWINSUOD SEM SNUIAAJ [ende s A1) 3yl JO %K€ ueyl ajow ‘2TOZ Ad
3ulINQ °*9NUBARY pund |eI3UID JO 33LIUIIIDd e Se sanljiqel] Adedaq Suiseasdu|

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



(44

99 Jo 9z abed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

/7~ NVOIHD

HIDVNVIN ADNIDHIINTG FHL 40 301440

"CTOC A4 UI SZT'066°66TS
4O syuswWaJINbaJ 921AISS 193P SNSIDA LEE L'/ TTS JO SONUDASI WISAS 19N -

"1s9491ul pue |edipulid Jo JuswAed 24n23s 03 padpa|d ‘sasuadxa
Sunleisado Jo 19U ‘wa3sAs |esodsip 93emas ay) JO SaNUIAaJ ||e Ajjelnueisgns -

"€T0C ‘Og aunr
Jo se ‘sueo| SuinjoAas 91e3s Jo Junowe [edidulid Suipuelsino ul uol|Iw 8'Z/ S -

"€T0T ‘0€ dunr jo se ‘6£0¢ ‘T Ainf ysnouy)
€102 ‘T Ainr Suluniew sajou jo Junowe |edidulid Suipuelsino ul uolj|igq zg'¢s -

pun{ |esodsig 23emas -
:spunj Suimo||o} 9y} 0} pale|dJ dJe sueo| SUIN|OADS DY) pUe SPUO( dNUBAJI YL
"SUBO| SUIA|OADJ 31e]1S Pale|aJ Ul uol||iW y61S -
pue spuoq anuaAaJ Jo Junowe |edipulid Suipuelsino ul uol||iq yE°'qS -
:9AeY |[IM 11 ‘ETOZ Ad JO pud ay3 jo se ‘Jeys sajewnsa Aiy aylL .
S9NUdAY |e1dads Ag painaag suonesijqo

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|




9940 Jz dbed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

o HIDVNVIN ADNIDHIINTG FHL 40 301440

"CTOT A4 Ul ¥SYET6TS
4O spuaWaJINbaJ 92IAISS 103P SNSIDA £2Z'80L TS JO SONUDASI WISAS 19N -

"}s2491ul pue |edpulid jo syuswAed 21n2as 0} padpald
‘sasuadxa 3uljesado Jo 19u ‘waisAs Suyied ay) Jo sanuaAad ||e Ajjelnueisgns -

'€T0T ‘0€ aunrjo se ‘6TOT ‘T AInr
ysnoJayi 010z ‘T Ainr Sulinjew yv-866T S2149S ‘WalsAS Suiyed :spuog Suipunjay
anuaAay Aluoyiny Suip|ing 110419Q 40 1unowe |edpulid Suipuelsino ul uoljjiw ¢£°6S -

pund Supjied ajigowoiny -

"CTOT A4 U1 999 T ESTS
4O syuswWaJInbaJ 921AISS 193pP SNSIDA LG0T8 LTS JO SONUDASI WSISAS 19N -

"}s9491ul pue |edipulid Jo JuswAed 24n23s 03 padpald ‘sasuadxa
Suinlesado Jo 19u ‘waisAs uaiem s,A1D 9yl Jo sanuaAnal ayi Jo ||e Ajjelnueisgns -

"€T0C ‘Og aunr
Jo se ‘sueo| SuInjoAa4 33e3s Jo Junowe [edidulid Suipuelsino ul uol|iw ' TZS -

"€T0T ‘0€ aunr jo se ‘T40z ‘T AInr ysnoaya €10 ‘T AInr
dulinlew sa10u JO S3113s SnolJeA Jo Junowe [edidulid Sulpuelsino ul uolj|iq zs'es -

pun4 Ja1eM -

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 jo gz dbed TS:v¥iTZ €T/8T/L0 Patoua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

Ve HIDVNVIN ADNIDHIINTG FHL 40 301440

‘pie 91e1s 9|qeinqliisip
uo ual| pJdiyl e Aq paindas aJe spuoq 0917 2Y1 JO UOl||IW G'6ZTS ‘Ple 1e1s

9]ge1nqguasip uo ual| 1s41) e Aq paundas aJe spuoq 0917 Y1 JO uol||iw 8'61TS -
‘'Spuny Pa3d141SaJ-uou |esauad

wouj a|qeAed ase Asy] -|enosdde 4930A a4inbau Jou op spuoqg 0911 40 duenss| -

"GE0T ‘T 49qwianoN ysnoayl €10¢ ‘T |4dy Suuniew spuoq (,0917,,)
uoiesi|qo |eJauad xel pailwi| Jo yunowe |edidulid Sulpuelsino ul uol|iw €°0YSS -

‘ple 91e1s 9|geinquisip
uo ual| puodas e Aq paundas aJe spuoq Sulo8a.04 ay3 4o uol|iw O0TS -

"GE0T ‘T JoqwidnoN Y3nouys €107 ‘T [Mdy wouy Sulaniew spuoq (,091N,,)
uoiesi|qo |eJauas xel pailwijun jo Junowe |edidulid SuipuelsINo ul uol||iW T'691S -

:J0 3u13sIsuod ‘spuoq uoinesdi|qo
|eJauad xel pajlwijun pue pallwi| jo Junowe |edipulid Suipueisino ul uol||iq TO'TS aAey
[I'M 3 ‘(ETOT ‘0€ dunr “9°1) €T0Z Ad JO 9SO|2 3Y1 JO Se ‘Jeyl sajewllss Al) syl ‘spuog 09 .

suonesijqgo pun4 jelauan

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo 6z dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

G2 HIDVNVIN ADNIDHIINTG FHL 40 301440

"uol||lw 08s Aja1ewixoidde s1 M0J42S3 ay3 JO JUNOWE JUBIINI BY | "ETOT A4 Ul Aupinbi
pue sWwJ04aJ J0J Spun} apIA0Jd 01 JUNOIIB MOJISD Ue Ul jueq 931ShJ} e YUM dpise 135S
9J9M S92UBNSS| 3SaY3] JO Spaddo.d Suluiewad 3yl "ZTOZ Yd4BIA PaNSSI Spuoq wadl Moys
9seajap 01 1ed ul (S1502 aduenss] Ja1je spasdold ul uoljjiw ££TS Suljesauas) wniwsaud

uolf|lw T°6S € 18 SpUOq 0917 J0 uol|jiw §'6ZTS Panss! AND sy ‘210 ‘€z Isn3ny uQ

‘(9]gejieAe sawod3q spunj 3uijesado
|edauas se Ajluoyiny uswdo|aAsg umolumo(Q ay3 o} a|qeAed ueo| painiasun
3ulieaq 1SaJ431ul-uou e S| Ydlym Jo uol||iw 9°¢€S) 3|qeAed sueoj| ul uol||iw £ €ES -

‘(senuanau
,1Uelo 3d0|g,, 2inin} Aq paindas aJe pue welsold a9luelens ueo] dnNH , 80T UOIIISS,,
3U1 YHM UOI123UU0I Ul PaNSS!I a4aMm $310U Yydiym) ajgeAed sajou ul uol|jiw 8/ 8S -

‘s309[04d Juswanoadwi o1|gnd snolieA
01 paje|al 3|qeAed sueo| pue sa10uU JUSW||LISUI SUIPUEISINO J3Y10 Ul Uol||lw G TZTS 9Aey
1!m AYD 3Y3 ‘€TOT ‘O€ dunf jo se ‘1ey3 sajewysa Al ayl ‘a|qeAed sueoq pue sajoN

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo 0 dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

(oY HIDVNVIN ADNIDHIINTG FHL 40 301440

"uoie8iisanul Jayiny Juessem Aew eyl sd0d ayl
Jo Ajij1qeadioua Jo/pue Alipi|eA 3y} 03 pale|aJ SaNSS| UIeJd paljiuapl sey AyD ayl -

'GE0T Y3nouyl 6T0C ‘ST dunf ulniew g pue Y 900¢ sa143s uoledidipied jo
$91e21413143D 0000175 ‘8176S 40 Junowe |edidulid SulpuelsIno ul uol||iw 5 876S -

pue /GzZ0z Y3nodyl €T0Z ‘ST aunr 3ulaniew ¥ G00¢ S9149S uolleddiyed
JO $21e21J1143D) 000°000°0%9S 40 3unowe |edidulid Sulpueisino ul uolj|iw £°08S -
:Sd0D 9Y3 Japun 3uipueisino
9J9M sjunowe 3uUIMO|[0} 3y} ‘ETOZ A4 4O 3SO|2 9y} JO Se ‘1eys sajewysa Ay ayl -
"$30BJ3U0D 3IIAIDS 0} Juensind suollesodiod 921AI3S 3y} 0}
A1) aya Ag apew sjuawAed wou Aj9|os ajgeAed sI S4OD 9Y3 U0 1saJ4aiul pue |edpulld -
"SISNJ}
uoisuad s A1) 9y3 03 painglIu0d 31aM SdOD dY3 Jo spaadoud 3yl ‘Sd0D Yl panss!
Jey3 1snJy e paleaJd SY4d pue sYO ayl Aq paysijgeisa suoliesodiod 921AI3S ‘G500 U] -

(uoisuad) uonedilied Jo sa1eIJIMD)

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo g dbed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

12 HIDVNVIN ADNIDHIINTG FHL 40 301440

‘papessumop Jo papuadsns
‘Umelpyim aiam s3uiled 40D 1 uipnjaul ‘SJUSAS UOIIBUIWIR) MU Ipn|dul -
pue {0T0Z ‘T AInf
9AI1309)49 siulod siseq 0T AQ siusawaa.i3e dems ay3 JO 91ed 1S9491Ul Y3 3SeaJdul -
‘solledsalunod dems ayy 03 3uimo syuswAed
Aj4a11enb 2y Joj [B491E||0D Se 1SNJ) B 0} SSNUDASJ Xel ulia3em uielsad 1JIp -
:0} paaJsde A1) ayi pue
‘sjuswAed uolleulwlal 03 Y3 J19Y) paAlem salpediazunod dems ayi ‘yuswpuswe
3y 01 1uensingd ‘juswAed Joj puewap 3lelpawwil ue Joj [eiyualod syl pue
JUSAJ uOlleUIWID] [eUOHIPPY Yl Sulleulwi|d ‘Syuswaalde dems 9y} 0} Juswpuawe
ue uo pasaJde saiuedialunod 10eliuod dems ayy pue AlD syl — 600 dunf -

"Pa4N2 10U JI S30BJIUO0D dems Y3 Japun ,,1USAT UOIIBUIWID] |BUOILPPY,,
Ue 91NISUOD P|NOM SJaJnsul dems UIeldd pue sd0) ay3 Jo SuipesSumop ey
$a114edJ91UN0d 10eJIU0D deMS Y] WOJ) 2130U PaAIadaL Al 3yl — 6007 Alenuer -

"(€TOT ‘1€ ABIN JO Se) uol||iw 9" EHES
Aj91ewixoidde 1e sdems ayj Jo an|eA Jie} aA13E39U Y] YsSI|qel1sa suoljen|eA Juaday -

"uol||lw 008S
JO JUNoWwe |euoijou |e10} e SuineY 900¢ ‘ZT 2UN[ JO Se 9AI1109)49 sdems 91ed 15aJ493ul
9|geleA-an1ad3l ‘paxiy-Aed 1ysia ojul palaiua AlD 3yl ‘Sd0D Y1 Y1IM UOoI11dauu0d U -

‘uonedidijied Jo sa1ed1y13ua) 03 paje|ay sanijiqer] dems

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo zg abed TSvPiTZ €T/8T/L0 Patoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

o4 HIDVNVIN ADNIDHIINTG FHL 40 301440

*193eue|p Aduadiaw]
Y31 Ag pamainaJ Sulaq ||13S Sl JuswieaJl 1eyl ‘sanuanad xel Suliadem ayl Aq paanass
109p anuaAaJ |eldads se suolledijqo dems ayiy suilealy sy9|4a4 |esodoud syl ysnoyyly -

"JUSAJ uolleulwld] Jayloue Sulia3314)
}jNejap JO JUSAS ue Sa1nHISU0d Jadeuel Aduadiaw] jo Juswiuloddy — €TOZ YdJeN -

"JUSAJ UOIleUIWID |
9y3 SuipJedal suolleljodau ul aJe salndediazunod dems ayi pue A1) 9yl ‘JuaAg
uoljeulwJd | Jayloue paiadsdiuy Ydiym paped3umop Jaying 31am sd0d — 2102 YdJeN -

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 jo gg abed TSvyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

62 HIDVNVIN ADNIDHIINTG FHL 40 301440

"uollelpawaJ uoinjjod panJdoe pue sases| [elded ul uoljjiw Q€S

pue ‘swie|d uoilesuadwod ,SIa3IoM
uey} Jay3o swie|d pue syunsme| Suipnjoul ‘sjuswspn( pue swied ul uol|Iw 6'€9S

‘paJnsul-}|3s sI A11D Y3 YoIym 4o} uollesusdwod ;SIax40M PINJIIIe Ul uoljjiw §'98$

‘s9ouUk|e(q SARD| XIIS pPUE UOI}RI.A
palejnwindoe ‘predun Suipnjaul ‘saduasqe palesusadwod panJdde ul uoljiw Z'T0TS

:Jo Ajuewnd
3u13sIsuod ‘salyiqel| JoYlo ul uol|jiw 9°y9ZS 1sed| 18 pamo AND 3yl ‘ZTOT ‘0E dUNTJOSY

‘Suipueisino sanljigel|
J3Y10 Ul uol|jiw 00ES dARY 1M AL BYL ‘ETOZ Ad JO PUS BY) JO Se “1ey] sa1ewnsa AD ayL

*sa|iqer] Byl

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo v abed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

0€ HIDVNVIN ADNIDHIINTG FHL 40 301440

‘'sooAo|dwa pawJiojiun-uou ulepad sulldaye €10z Aeniga4 ul pajuswajdwi

9J9M S{Y¢g |eUOIHPPY ‘uoI}INPaJ 38eMm % 0T 1uauewltad e yum pade|dal pue saahojdwa
WJ0JIUN-UoU J04 paleulwi|d 9Jam s4yg ‘uonejusawsa|dwi 13D ay3 jo 1ed se ‘210z Isn3ny
U] ‘'600¢ 4oquaidas ul seaAojdwa wJojlun-uou o3 (d2am Jayio Aians Aep ysnojiny auo)
Ss93eMm JO %0T O3 Jua|eAlnba s4yg pajuswa|dwi AyD ay] "S9|nJ swiluaA0 pue syuswAed
Auna3uo| ‘sAep yais ‘sAep uolleden se yons ‘swall pare|ad 93em Jay3io ul suolpnpal

pue suoljonpaJs adem ‘(,449,,) SAep ysnojiny pasinbai-198png 4O W0} 3Y3 Ul 9240} H}JOM
S} 01 suolNpaJ uollesuadwod pajuswsa|dwi sey Al ay3 ‘sueah 9aay) ise| ay3 Sulung

‘SuolleJdligJe 3sataiul Aloiniels y3noayl paysi|geliss 4o pajusawa|dwi suolpuod pue
SwJa} 9soyl Jo/pue JuswAo|dwa JO SUOIIPUOI pue swual | 3D Japun Supjiom aJe Auew
pue ‘syg)d 1uaiind Aq pausanos jou ate saaAojdws s,A1D ay3 Jo a8ejuadiad |elnueisqns

e ‘Ajpuasin) ‘(pajeadas mou) ¢ 10V 21|gnd JawJoj Japun |1ouno) Al pue JoAen ay3
‘Jainseal] ayl ‘Jousanon ayl Aq pajulodde (,gv4,, @2Yl) pieog Alosianpy |eldueul ayl Ag

panoidde asam yoiym ‘(,,513D,,) swaa] 1uswAojdw3 Ay pajusws|dwi Ajjesarejiun sey Ald
9Y3 JUswWaa43Yy JUSSU0) 3y} JBpuUN "ZTE PV 2l|gnd 01 1uensind pajulodde sioledyigle Ag
panss| spJeme uollesliqJde 1sa493ul Aq papuawe uaaq pey yaiym jo Auew ‘sashojdwa Ay)
dunuasaudau suonieziuedio Joge| snolieA pue AlD 9yl usamiag syg) paJ1dxa pue aAlde
snoJawnu sy Aq pasoduwii S3502 3u1aNPaJ Ul JUSWSIZY JUISUOD dY3 JaPUN SIPIIIS 183
apew sey pue (,Svg),,) stuswaaide Sujuiedieq aAl103||0d 81 03 Alied e sem Jo s1 AJD 9yl

/7 NVOIHD

swi9] jJuswAhojdwig aAIoI)SOY pue S)S09) dogeT]

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|




99 jo Gg abed TSv¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

LS HIDVNVIN ADNIDHIINTG FHL 40 301440

‘s3uiuiea Aepijoy jo uswAed SuiSuey)

‘QWI119A0 10} 9]q18112 3q 03 poliad yJom Jord ay3 ul payJom aqg 01 sinoy 08 Suliinbay

‘JUsWasJnquwiaJ jeuoizeanpa Suijeuiwi|l

‘sInoy O0M1 ueyl ssa| 1 14nod Joj awil pred Suwi
:slaquiaw YOdQ uo pajuawajdwi asam sadueyd 13D |euoilippe SUIMO||0) YL
'sINOY QZE Wou} sinoy Q9T 03 |enJdde uoizedeA Supnpay -

pue {SAep uolledeA SnUOQ |enuue XIS 01 JN0j Sulleulwi|3

ra8esn Jed Ajiep Joj aouemojje Aep-iad-¢S ay3 Suneulwi|g

‘sAep y3no|anj areisuial 03 Ajljige syl Suneuiwi|3y

‘w1l pauJea aininy 4o} stnoAed ysed awiy ¥a1s Suineurwi|j

.\_ms._uum 9ABJI| 3IIS 9AJaSal mc_wmc_g__m pue s)ueq aAes9| ) IIs wC_Nwwgu_

:SMO||0} Se ‘suol}onpaJ uollesuadwod papnjoul os|e
‘2T0OT ‘0€ 2unf 21042q 10 UO pPaJidxa S}0BIIUO0D YlIM suolun ||e uo pajusawa|dwi ‘S13D Yl

'Y TOZ Adenuer aA13094)9
%SG 01 Uo1ldonNpaJl a8em %(QT 2yl S2J0NpPaJ uoileliigJle 1yl Ul Uoisidap e ‘ssasoud uoneligle

CT€ 10V ue jo yed se s13) 9yl padud||eyd vOdd ‘¢T0z Isndny ul siaqwaw (,v0dd,)
UOI31e120SSY 432140 921|0d 310439 UO uOoI3dNpat adem % QT e pasodwi os|e S13D 9Yl

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 Jo 9¢ abed TSv¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

VA HIDVNVIN ADNIDHIINTG FHL 40 301440

'9|qissod 1ua1xa ay3 03 pajediliw aJe saaAojdwa

UO SUOISSaIU0I 9say3 Jo 1oedw] ayi 1ey) pue (seaAojdwa pajuasaidaiun SSoJde Se ||9M Se)

syun 3ujuledieq ||e ssoJde painguisip Ajgeinba aJe suoissaduod Aue 1eyl 94nsuad 0} SIS

ue|d Sulun1dnJIsal 9yl ‘SsaJnseaw 9sayl Aq paldaje usag jou aAey saaAojdwa Ay) awos
pue ‘syiun 3ujuiedieq ||e 03 paljdde AjwJaojiun Uu93Q 30U SABY SUOISSIIUOD 13S0 JOge| SAYL

'$955920.4d uolledligJe 1sa491ul Aloiniels ysnoayiy pajuel3d usaaq aAeY SUOISSIIUOD

‘9A0Qe pa10ou Se pue S3sed awos ul ‘s]3) 9yl Ag pasodwi SUOISS92U0I 01 uollippe

u| ‘suoiedljisse|d qol 3uireulwi|a Jo 3uUISIASJ pue (S3unpPad0Jd swWIlSA0 pue uollesado

JO sunoy ‘syiys uidueyd ‘pawdojiad si ydom yaiym Aq sassasoud pue spoylaw SulAjipow

‘s1y31J Juswaseuew 3ulpuedxa Ag sygD snolieA ul suoildalold Ajluoluas pajedau os|e

S13D 9yl ‘%0T Aq sa3em 3uldonpad pue s31youaq |edIpaw 99413194 pue uoisuad duijeulwi|a

40 3uidnpad ‘syiyauaq aaAojdwa aAllde guileuiwi|a 40 Sudnpad ‘Sulzaad) sulpnjoul
‘soaAojdwa A}) uo suoissadu0d snosawnu pasodwi s13) pajuawa|dwi Ajjesare|iun

‘'syjuswAed uoinjesedss Suihejaq -
pue sAep uoileoea snuoq 3uileulwi|y -

‘Dw1} UNOI Jo sunoy 09
15414 9y Supjueq 03 Suluiniad pue 34nod Joj Aed aA19294 01 uolndo syl Suneuiwi|y -

‘191504 |euollowoid Uo 3|IYM |el3uaaip 93em %z ayl Sulpuadsng -

‘SPUuimpesgH d1uouod] 3uouays sade4 JioJ}aq ‘|



99 4o Lg dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204  9¥8EG-ET

€e HIDVNVIN ADNIDHIINTG FHL 40 301440

"0S op 03 91eludoidde S| 3 a49ym s3asse A1) woud) anjeA 91edaudn

‘pasodwi JO PaIA3| 3Je 1BY] S99} PUB SIXE] JO UOIDD||0D DZIWIXBIA

*1USWI1SIAUI
|eaided ul saseaJtoul aleipawiwil a4inbal |[Im s31jauaq wual Ja8uo| ‘seale Auew u| -

'S1S02 93npaJ pue Aduaidiyse anosdwi 03 suoljesado JusawulIaA0S A1) 9Y) WU0JDY

"AMD ay3 ulyum
S211lUNWWOI pue spooytoqysdiau uizijeyinal pue uizijigels ul isisse 01 1y3Si|g a1euiwi|l

‘'Sjuswasduedde uolsuad Jo
JUBUJISAO0S 94N1INJISJ puUR ‘S1JaU(Q SdueInSUl Yljeay pue uoisuad a|gepJojje 3pInoid

"pPaJapisuod aq 01 aney
[lIM S9AI11BUID)|E ‘SaljIgel| ||e Aed 01 ysed 1uaidiyins a1edauad Jou ||Im AlD Sy aduIS -

'S10}1PaJ4D 10} SalU9A0I3J IZIWIXEIN o

‘'seaJe AgJeau ul 3ulAl| 4O S3S0D lewixoidde
A|9so|o asow 03 A112 3y1 ul SulAl| JO 1502 9yl 90NpPaJ 03 ‘wJ04aJ xey pue Alajes olignd
JO eaue ay3 ul Ajaejnoijed ‘sa21A49s AN Ul sjuswanosdwi saainbad [eo3d syl SUIABIYIY -

"ULIYs
03 S9NUIIU0D 11 }I SSLIBA0J3J [njSulueaw s101lpaJd Aed Jo azijiqels Jouued AyD ay] -

*A31D @Y1 ul ulewaJ Jo/pue
91820]| 01 SJUPISAJ PUB SISSAUISNQ JO} (SDAIZUIDUISIP SIBUIWI|D PUB) SIAIUSIUI SPINOI]

.S9Jueyswndan a9y Jo |je jJapun w_n__mmOQ JU93X9 1s9||n} 9yl 0|

310412 JO uonelljigeyay pue 3ulin}dnIISAY |erdueulq e 10j saAAIqO Ad) ‘I



€ HIDVNVIN ADNIDHIINTG FHL 40 301440

99 jo g¢ abed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 904 9¥8EG-ET

‘Ajlenuue uoljjiw QTS Jo 98esane ue Aq ZT0OZ A4 01 8007 Ad WO} SINUBA
PapPaadxa aAey sainlipuadxa s,A1D ay3 ‘SaouUeNss| 1gap wouj spaddold Sulpn|ox3 .

‘paseaJloul aney s3s02 Ade3a| pue Apjoinb ssow paulpap aney
S9NUAA3J ‘Uanamoy S3s0d Sulledado guisealdap ssalgoud juediludis apew sey AlD 9yl e

(o2e) ¢ (99zg) $ (9961) ¢ (zsst) ¢ (61€8) ¢ (zo1d) § }ID1Jop pun, [eI19USN PAIILISAIUN PAE[NWNIIY
9'68 $ (8121) $ (695) ¢ €81 ¢ (ver) ¢ (62s) ¢ (3royep) sniduns reyo,
0°LET - - 0°0SZ - 0'SL spaadoad Surpueur,
(L%) (8121) (699) (z12) (Tvz1) (6°221) (spa9doad Surdueuy [9x9) 1019 (
(e2L¥) (919%) (T98%) (6°26€) (0z9%) [CRa%2) saampuadxa £oeger]
(0°z69) (t°258) (s°288) (£%96) (¢szot)  (r111'm) saamypuadxs uneradQ
6TZI'T § 696TT $ 89TET $ O0T6ZT $ €€9¢T $ LL6ET $ SeNUaAdl [€10],

€102 2102 1102 0102 6002 8002

‘uaread [enjoe papua JedA [essigq hmco_:_g ur mwu

Alewwing pun4 |eJauan

snlejsg jenueuld yjuasin) °|



Ge

99 Jo 6€ dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

/7 NVOIHOIA™

(eLL¥) $ (919%) ¢ (r9st) ¢ (6268) $ (029%) $ (Ov1¥) $
(9°151) (T'0ST) (£'6€T) (ezeT) (Lev1) (€'621)
(¢82) (t98) (s'611) (809) (£59) (€92)
(9709) (£09) (£09) (£09) (6'6%) (esp)
(¥59) (0'6¢) (6'8¢) (182) (1's2) (8'62)
FTPD)  $ (oser) ¢ (e2e1) ¢ (6ser) ¢ (921) ¢ (8€em)
€102 102 1102 0102 6002 8007
“wipRId [en)oe papua .1edAl [edsL
(0z69) $ (1258) ¢ (s288) ¢ (L%96) ¢ (g£szom) $ (TTI1'D) $
(8'651) (68€2) (bzzd) (¥'582) (z182) (629¢€)
(s52) (T22) (t0g) (8°22) (9:8¢€) (9'5¢)
(97€9) (z'z9) (1°29) (109) (602) (8's8)
(z2¥) (Tet) (s8t) (z%S) (s€L) (699)
(T'ew) (€%9) (9%9) (8'02) (Z79) (6'6%)
(e25¢) ¢ (ster) ¢ BFSH) $ (#99%) ¢ (990S) $ (6'60S) $
€102 72102 1102 0102 6002 8007
“wipRId [enioe papua .1edA [edsL
6TZI'T § 696TT $ 89TET $ 0T6ZT $ €€9¢T $ LL6ET $
VLI 8'85¢ 8'69¢ 9'69¢ 0182 8TLT
8'¥%S T°LS 8'%9 8%9 ST 0'€L
6FET 8'L¥T L'Z81 0'EHT L'€9T Z'SST
¥'021T ¥'SHT 0°'SST 1%ST L'99T €161
0°ELT 181 6'9LT €'€8T 0°€ELT $°08T
8'Z81 €LY £6£C 9'€92 9997 9'6¥2
L8ET $ 0€cez ¢ €87 $ S9IZ $ 80¥Z $ S9LT %
€102 2102 1102 0102 6002 8007
“wnpId [enjde papua JedA [essigq

saamipuadxa AJe39]

9a1nal - s}ijauaq Yi[eay
SuONNQLIUO0D UOTISUSJ

sdems )0d

1sa1aqul pue [edound - )Od
(0HLN B 09H.LT) 2014195392

(suorqiw ur §)

saJnjipuadxa Axesdan

saamipuadxe duneradQ

/Um0

sanInn

sorddns % s[erele |y

S9IIAISS [EMOLIIUOD PUB [BUOISS9)0.1]
9ATOE - S}Jou(q eSOl
aduLy/awnIaA0/saLIees

(suorfrur ut §)

sainjipuadxa Sunesado

SonuaAal [E10 ],

1910

S9Xe) I9Y}0 pue ,SIash A1[nn
soxe) Aaadoad

S9J1AISS 10J Sa3IeYD pue Safes
soxe) uLegepn

SuLieys anusAal 93el1g

Xe) 9wooul [ed Uy

(suorfrur ut §)

SONUIADY

snlejsg jenueuld yjuasin) °|



99 Jo O dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAll4  2-TT 204 9¥8ES-ET

o¢ HIDVNVIN ADNIDHIINTG FHL 40 301440

'S93J1194 01 pa1e|aJ uol|jiw OSTS Ajo1ewixoidde yaiym jo ‘uoljiw £0z$
Aj@1ewixoidde sem gT0z A4 Ul S1S02 aJ4edyljeay jo uoliod s pund |eJauas ay] -

'S93.1194 01 paie|aJ uol|iw £ /TS Ajo1ewixoidde yaiym jo ‘uoljiw /7S
Aj@1ewixoidde sem g10z A4 Ul 9pIMm-AlD sujauaq aledyijeay Jo 1S0J |e101 3y -

‘994119Y - Siijauag YljeoH .

(2T0T A4 404 Uol||lw 0GS~) 1S2431UI %8 1O [enJdde Sulpnjdul Juswaguelle Suidueul)
ue|d JusawAed e Suisn Ag suo11nqlIIU0d SY4d pus-1eaA pasiajap Ajpuaisisuod sey Ay -

‘suoilngqiiluod uoisuad .

snlejsg jenueuld yjuasin) °|



L€

99 Jo Ty abed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

A NVOTHOIN

HIDVNVIN ADNIDHIINTG FHL 40 301440

"LT0C Ad Ag uol||iq GE'TS J9A0 01 UOI[|IW 9°9ZES JO [9AS] JUBLIND
S11 S9WI} -€ 01 M0JS P|NOJ D1 Pale|NWNIIE S ‘93 UNJ JUSLIND SAUD) Y11V

"S|ana1 pajuapadaidun
03} MoJ9 0} pa3radx3 sI Hoad pale|nwinldy s,AH) ay3 ‘sasuey) [ean3oniis Juasqy

'SUOIONpaJ paile|ad |joJAed Jayring Joj |e1zualod |BWIUIA
pue {s9seaJdul xel Jayun} wodj suaniad ‘Aue 1 ‘Suiysiuiwuig o
‘s19yJew |e1ided 1gop 01 SS9206 OU JO PaUWI]
9seaJoul 01 anulluod suollesijqo Adeda .
*s24nsedA Sulnes-1s0) ‘ulaN}dNIISAY |eldueul{ dAIsudyaidwo)
e JO 9JuU3dsqy dY3} Ul ‘pue uoIIeJduUdn SNUINY J19Ylin4 1o} suondo panwi] seH Au) ayl

"91njn4 3|qeaasalo a3y} 10j anuiyuo) [|IM SHoua(q 39bpng
‘Burinjoni}say |eldueul4 aAlsuayaldwo e Jo asuasqy ayj} uj

snlejsg jenueuld yjuasin) °|



8¢

99 Jo zv dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 904  9¥8EG-ET

(08veT) $ (0200T) $ (6289) ¢ (sL2h) (0287) $ (99ze) § (9961) ¢ (2ss1) ¢ (61€€) § (zo12) § 1101yep puny [eI8ULY) PaldLAsaIuN PAje[NWNIIY
(¥'120T) § (09ve) ¢ (Tv1e) § (4'092) ¢ (S061) 9'68 $ @81z1) $ (698) ¢ €841 ¢ (0ver) § (628) (ayap) snidans [elo],
0°LET - - - - 0°LET - - 0052 - 0°'SZ spaadoud Supueury
(+'851°1) (0'9%€) (Ty1€) (¥092) (s061) (¥L¥) (8121) (6'95) (212) (§RZ23) (6'221) (spaa20ad Supueuy "Pxa3) ydYaq
(9s10€) (€249) (6'559) (¥229) (9°289) (eLL¥) (9:19%) (198%) (6'L6€) (029%) (9%1%) saampuadxe £oedar]
(6'9L4) (0zL1) (9191) (T1s1) (zo¥1) [CRES9) (TosT) (z'6cT) (ezem) (zevTD) (e'621) 9911331 - S}yyaua(q Y3 [edH
(8'550°T) (6's82) (6'852) (1€€2) (s'66T) (€8L) (198) (s61T) (809) (£59) (€92) SUORNQLIUOD UOISUd]
(1€s2) (909) (909) (909) (909) (909) (£09) (2'05) (£09) (6°6%) (e's¥) sdems D0d
(9z1€) (9°29) (¥'59) (z'€9) (0'19) (¥sS) (0'6¢) (6'8¢) (182) (1's2) (8'62) 1sa1eyut pue [edpund - )0d
(z'£19) (1'96) (F611) (¥¥e1) (6'5€T) F141) (95€1) (e2€T1) (65€1) (92L1) (8¢€T) (0pLn % 09L7) 2214185392
TLS8'T £92¢ 81hE 029¢ T'L6E 6'62F 8'6E€ 6l €92¢ 0'8€€ L'98¢ snjduns Sunjerado 19N
(9'9L%°€) (0's12) (£'669) (1¥89) (£589) (0'269) (1°258) (5°.88) (£796) (eszom)  (1iT'm) saamypuadxe SuneredQ
(zoLvT) (sT0¢€) (6s62) (z'882) (6262) (9162) (e128) (z'89¢) (s2zv) (e%9%) (z'159) sosuadxa Sunerado LoyQ
(£992) (0'19) (#£5) (0%s) (z15) (Tev) (€%S) (9%9) (80L) (#¥S) (6'6%) 9AnOE - S}yoUR] Y3I[edH
(6€LT) (s'zse) (¥9t¢) (6'1%€) (s1%€) (€£5¢) (s1€%) (8'%5t) (¥99%) (9'909) (6'605) aduLy/ownIdA0/saLIeles
saamyipuadxy
8'€EE’S PIP0°T STH0'T Z9%01 8'780'T 6'12T'T 6'96T'T 8'91€T 0162'T €€9¢€T L'L6ET SONUIAdI [EI0],
0°8¢¥ 78 8'¢8 6.8 068 876 8'G8 168 8'€8 SZ8 108 pun,j [e1ous)-uouU g AZe[[IW QD L) Ul SIJSUBL],
zTStT £0¢ £0¢ £0¢ £0¢ 1€ 9Ly A 9'LY LSS LYE SIUDWDSINWIBL PuUn,j [BIOUI
+'9€€ 6'SS 8'GS 8'SS 9'SL ¥'€6 §'szT ¥ZST TYEL LTYT 6'9ST aNUI AL YN O
0522 €1h 6'0% 6°0% LY 8'%S T°LS 8'%9 879 STL 0°€L SOXe} 1230 pue sIasn A1
0°0LS 8°00T LS0T 01T 81T 6vET 8LVl L7781 0€vT L'€9T T'SST soxey Ladoad
L'66S 0°L1T z'81l 61T 8zl 021 ST 0'SST THST L9991 £T61 SIDIAIDS 10j SOBIRYD pUE SA[ES
0°€S8 LTLT 0°0LT €891 0°0LT 0°€LT 181 6'9LT £€81 0°€LT 7081 soxe) Surade
¥'0€6 S'68T 6'L8T 1981 €981 8781 €ELT £6€7 9'€92 99927 9'6%2 Surteys anus sl IS
16221 $ L0SZz $ 06¥Z $ €L¥Z $ FVEVC L8ET  $ 0€ez  $ €82z $ S91C  $ 80T §9Lz  $ xe} awooul edpuny
SINUIAdY
1230} L10Z 9102 ST02 Y102 €102 7102 1102 0102 6002 8002
Jedf-g 1seda.10j Areurwiaad [enioe papua Jeak [easiq (suoryqut ut ¢)

‘salyl|igel] Aoeda| 03 se3ueyd Aue (111) 40 un3dNJlSesul

10 S33sse ‘sa21AIas ul A1) 9yl Aq Juswisanul [euonnippe (1) ‘S|9A3] 21enbape 03 s921A13s A1) 24031594
01 AJess929u saunpuadxa ul S9seaJsdul (1) 40} Junodde J0U Op pue salniipuadxa |eyded pue sasuadxa
3unesado Jo s|aA3| 3ua44nd s,A1D) Y3 uo Aj9jos paseq paledasd a1am suoi3dafoid SuIMmO||0f YL 9I0N

SoAlleniuj M:_L:uusgamwm_ JO 9JU9asqy 9yl ul ainin4 ayl je H)oolvy

snlejsg jenueuld yjuasin) °|



99 Jo e abed TS:vPiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 904 9¥8EG-ET

/7 NVOIHD

6¢ HIDVNVIN ADNIDHIINTG FHL 40 301440

"9NU3A3J |ENUUE |EUOINIPPE Ul UOI||IW S PaleWIISa Ue 91eJauasd p|nod

sa1eJd Q1d paseaJou| ‘3ulAed sem j|asi AyD ayi ueyl sjomod Jo4 SS9| S1awoisnd Suidieyd

JO 92110e.4d 21UIWI|D/S91e4 19)Jew YHm udije A|9S0|d aJow 0] Sa1ed S} paseaJdul
juswnedaq Suniysin a1gnd s,AxD 9yl ‘sToz Adenuer u| “sajey Sunysi] paseasdu|

"9NU3A3J |ENUUE |EUOIIPPE Ul UOI||[IW €TS P31LWIISS Uk 31elauas p|nod

S9Xe} JO U0I123||02 9dUBYUD 01 S}I0J3 3S9Y| Siseq 9A1309dsoud e uo S}0443 uol123||0d

Jueyusa (11) pue saxel anp ised JO UOI3I3||0d aAoJdwi (1) 03 pausisap SaAlleniul
‘Sunnuaswsa|duwi si pue ‘pajuswsa|dwi sey A1) syl °SsaAllelliu] uolld”d||o) Xe| pasueyuly ,

'SNUIASJ [ENUUE [BUOI}IPPE Ul UOI||IW 9% PRIBWIISD
ue 91eJauag 03 pardalfoud sem a1ed PAseaUdUl SIYL "%0°T WOJ) %0°Z 01 PAsied Sem
91eJ Xxe3 awodul 31e40dJ0d s A1) 3yl ‘210z Adenuer u| *ajey xe] djesodio) paseasdu|

S9AIle} U] SulleldUdD) dNUBADY
"SBUIADS [pNUUD U] UOI|[IW ZOTS PaIPWI3sa ue Jo) sapinoid s13) 9yl Jo uolejuswsdw|
(,513D,,) swaa] uawAojdw3 A) jo uonejuawajdw] y3noayj s3so) Joqe Jo suolidnpay
"uolfjiw QOIS 4310 fo sBUIADS [pnUUD U]l P1NS3J dARY SUOIIONPaJ Junodpeay s,AlD 8yl

‘(€T0C ‘1€ AelA Jo se 09G‘6 Ajorewixoudde 01 0TOZ A4 40 3502 Jo se seaAojdwa ZOE‘CT
woJ}) seaAojdwa 0o/ ‘z ueyl aiow Aq unodpeay sil pasnpad sey A1) ayl ‘TTOZ 2UIS

SUoIdNPIY IUNnodpegH

saSuajjey) |eldueuld s} SSJPPY 01 UOIIY udje] seH AM) ayl Al



0)%

99 Jo v abed  TS:vyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

/7 NVOIHD

HIDVNVIN ADNIDHIINTG FHL 40 301440

"€10¢ 419qwa23qg Ag paysijowsap 9q 03 pauue|d ase wesdoid ay3 ul S94N319n41S 000‘0T
9yl Jo uoinod 3ululewad 3yl ‘pPaysijowap uaaq aAeYy $94N3INJIS 000‘S 419A0
‘sJeaA 934y1 Ul S34Nn3oNJ1S JuedeA 0000T
3ulysijowap jo |eo3 ayl yum QTOZ |Mdy ul payoune| weiddodd ‘dAeIHU| Uolijowaq
"uol||iw S TS Aj21ewixoidde agelane [|Im sainlipuadxa
|erided Auessaodau pund [eJ9U0) 1Yl PR1BWIISA SI Y ‘€207 — TOT S4edA |eosiy Jo4 -
"uol|lw ¥6'TSTS @49M £00C — £00C
sJeaA |eodsi) Suipadaud ayi Joj sAejino |erided a1e3a433e adelany "uol||lW 86°Z8S
Ajuo a1am ZT0Z — 800¢ S4eaA |easiy ayi 404 sAejino |eyided 91e39433e 95eIaNY -
*sa.nlipuadxa |erided passajop sey AM) a9yl .
sainjipuadx3 jeyde) patsajaq

‘Ajlenuue uoljjiw gTS Aja1ewixoidde Aq puny
9s1udJa1ua 1 0aq@ 2Yy3 01 pun4 jesauan s,AuD ayl wouy Apisgns ayil suidnpaa Agasayy
‘(uonezijeuoleds aynod ysnouayy ““38'a) uonleysodsued] Jo 1,daq 1oJ412Q ayi Jo Aduaidiyye
9yl anoJadwi 03 sdais yooyapun AYD Byl ‘2TOZ Ul *LOAA 01 Apisqns ul uoidnNpPay .
‘Ajjlenuue uol|jlw QTS Pa1ewils
ue 9AeS 03 Pa329dxa aJe S1S02 JOPUSA U] SUOIPNPIY ‘%O0T Ag S1S0D pale|aJ-JO0puUdA
S} @2npaJ 01 aAllel}ul ue Suiuawa|dwi si AYD 3yl SIS0 JOPUIA Ul SUOIIONPIAY

sasuadx3 SunesadQ padnpay Ajpuedijiusis

saSuajjey) |eldueuld s} SSJPPY 01 UOIIY udje] seH AM) ayl Al




99 Jo Gy abed  TSv¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 904 9¥8ES-ET

L HIDVNVIN ADNIDHIINTG FHL 40 301440

"‘8uysi| pue puag |ea14329|9 s,A1D ayl 3uinde|d sanssi Sulasgul|

ssaJppe (A1) pue siseq apim-AlD e uo swaisAs ASojouydal uolzewaoul sy aziuiapow (1)

1Y3i1|q ueqJn alelpawal pue ssaippe AjpAisuayasdwod (11) ‘sjuswiiedaq uolenodsued]

pue SIAIJ ‘@414 ‘@2110d S} JO aJnjonJisedjul pue aduewJsopsad ayi anoidwi (1) ‘sSuiys Jayio
duowe ‘0] sieaA ual 1xau ay3 Jano uol||iq SZ'TS Ajor1ewixoidde puads 01 sesodouad Al ayl

"MO|9( PaqI42Sap SBAI3I3[qO 9y} — 03

$924N0S3aJ |elpue1sqns 910Aap pue — ansind Ajaaissasgsde 1snw A1) aya ‘Al ayi Jo yiwmou3

pue A1ajes ‘yyjeay wual 3uo| 9yl serowoud jey3 SulanidNIISaJ d|qeuleisns e aAalyde o} pue

‘(Ayajes o11qnd 031 Sulle|aJd S92IAJISS Ul S12UBIdIJap ‘dejnallied ul ‘Sulpn|oul) anoge passalppe
S9OIAJDS U] S31DUBIDIAP 9Y3 Apawas pue AlD ay3 3Ul3U0IJU0D SISIJD DY) SS2IPPE O]

JUBWIUIDA0D AYID Ul SUIISIAUIRY pue SuldNdNJISAY ‘A



99 Jo o abed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

V4 HIDVNVIN ADNIDHIINTG FHL 40 301440

"94N32NnJ3S 1502 pue Aduaidiysa 3uinesado sanosdwy -
‘A30jouy29] uoIlewIojul SZIUISPOIA -
‘S911Np S} wJojiad 03 usawdinba pue ainjonJaisejul
d|qeljaJ pue aienbape sey 4@ 1eYl 94nSud 03 S3I}|10.) pue 133|} DZIUIDPOIA -
sannaalqo -

SIN3/341d .

‘3uidijod jo sanljigisuodsal 2402 ulejuiew
A|9A1309449 031 9|gejunodde Juawiiedap ayi JO (UBI|IAID pue UJoMS) siaquiaw ||e p|joy
SUDZI}ID 9AJSS 19119( 03 Judwnedap Jo uolleziuedio pue 3uljjels ‘94n3INJ1S Uy

"S99429p 1UISUOD |eJaP34 YHM dduel|dwod aA31ydy
‘A8ojouyoal uoilewuoul s Juswnedaq ayl 9zIUISPOIA
"S3131|10.) puk 1934 9d1jod |neyJano pue arepdn
'SUOI1e811S9AUI JSpUOdsal 1541} pue S91ed 34nsO|d dAoJdw|
‘93eJaAE |euOlleu Y] 01 SDWI) 9suodsal onpay
saAnaalqo -

91|0d .
Aajes o1qnd

JUBWIUIDA0D AYID Ul SUIISIAUIRY pue SuldNdNJISAY ‘A



9940 /i dbed TSvyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

19872 HIDVNVIN ADNIDHIINTG FHL 40 301440

‘A1) Jo 9oueseadde ul Juswanosduw|

‘'sanjeA Ajuadoud aseauou

‘seaJe pue sSuip|ing pa1ysi|g ul 341} pUB SWILID JO SDUIPIJUI 3SEIID(

'9)1] Jo Ajijenb
anoJsdwi pue A11D 9yl UIYlM Sa1IUNWWOD pue spooytoqysiau azi|eliAaJ pue azijiqels

sannIRIqo .
‘lenoway 1y3i|g

"Juswadeuew 1S0J 49119 pue Suazilld 0] 9JIAJaS anoidwy -

"(AM1D ay1 wouj ySisian0 yiam) aanionuis Alluoyiny
3u1ysin o1jgnd paieald-Ajmau ayi 01 9dueualuiew pue suolledado 324nosinQ -

"juludlooy 1y3ij3eaJis paseqg-uonejndod jua4und Jusawa|dwy -
saAnaalqo -
s1y3i| 10241S

JUBWIUIDA0D AYID Ul SUIISIAUIRY pue SuldNdNJISAY ‘A



99 jo g abed  TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  ¢-TT 204 9¥8ES-ET

4% HIDVNVIN ADNIDHIINTG FHL 40 301440

'$95$920.4d pauljweaJls JO 1jNsaJ B Se $110J4 U0I1D3||0d pue anuaAaJ parosdw| -
‘sa1}ed pajsalalul 03 3uiniodad [elpueul) 91eandde pue Ajpwil 40|\ -
‘9ouewJoad Sulesado anoisdwi pue Joyuow 03 AJljIQY -

:u1 3uy|nsaJ ‘Suipodau jeuoliesado pue jelpueul) anosdw| -

'S310UDID1)49 paAosdw pue S1S0D Joge| JOMO|
ul Suiynsas apIm-AlD SwalsAs |euollelado pue aduUeUl) USIMISQ UOIIRISIIUl 9SBAIDU| -

"'SMO[J4oMm Suinuawsne
pue agueyd 3ullenida}d YHM 1SISSe 03 4Nn3dnJisedjul || apim-Al) aosueyuy -

sannIRIqo .

"UI9J43Y PaqIIISAP SAI3I3[q0 3y}
JO ||e 3sow e SulAl1yoe 0} |ed1314D S| pue s|esodoud JuawiSaAUlRL pue 3uliN}onNJIsaL 3y} 4o
Joadse a|qesuadsipul ue s| ASojouyaay uoijewdojul papetddn ui A1) syl Aq JuswilsaAU|

sopesddn swaisAg uonew.ojul
‘SJ9WO03ISNI WOJ} UOIFID||0d SNUIASL 3SE3UDU| -
"jue|d Jomod pa|p! pue suolreis-gns ‘plas Jo suluolssiwwod™qg -
"SUDZI}D 03 SIIAJSS puk plu3 JO duewJ0443d ul Juswanosdw| -
sannIaIqo .
plID uolssiwisues] |eatd1d9|3

JUBWIUIDA0D AYID Ul SUIISIAUIRY pue SuldNdNJISAY ‘A



1%

99 Jo 6¢ dbed  TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

*10QQ 404} uoiydalip 21831e431S 159q SUIWIRIRQ -
'$1S0J PaJNPaAJ pUB dNUBAIJ pasealdul ygnoayy Apisqns puny |edauad aonpay -
sannIaIqo .
‘uonepodsueu] jo Juawiiedaq yo4iaq

JUBWIUIDA0D AYID Ul SUIISIAUIRY pue SuldNdNJISAY ‘A



99 J0 0G dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

oy HIDVNVIN ADNIDHIINTG FHL 40 301440

‘ue|d 3ulinyonusal
9AISUaYaJ1dwod Sy ul uoisnjaul Joj suoildo a1en|eAs 03 aNUIUOI |[IM J93euen
AduaSiaw3 ay3 pue ‘1asse Jejnoiped Aue Sulpiedal apew uaaq aAeY SUOISIDAP ON

"Suoljoesuedy J9Yylo 40 Isel|

‘9les ul sa133ua 21|qnd Jo 93eAlId 49Ylo 0] S19SSe 9402-uou Suldidjsued) pue suolesado

JO 3uioJ4nosino ‘salyua 21jgnd Jayio yum sdiyssauaed ojul Sulaaiua ‘onb sniels

9y3 Suiniasald Suipnoul ‘suoindo |je aienjeaa |Im A1) ayl Al 9yl Jo Jjouaq wia3-3U0|

9Y3 J04 S19SSe Yans JO an|eA 9yl 9zjwixew JO 9AI9s3.4d 03 uollde JO 9SIN0d snoadejuenpe
ISOW 3y3 aulwJalap 03 s31asse s,A1D 9yl Suinenjena si Ajjuasind uadeue|p Aduadiawl oyl .

S19SSY JO 9NnjeA JO uoljezijeay °|A



99 Jo TG abed TS:vYiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204  9¥8ES-ET

VA% 4IDOVNVIA ADNIDHIINT FHL 40 301440
(9081's)  (v019'%) (5790v) (v9ese) (89v0'e) (ceev') (0T96'T)  (#'S9v'T)  (9°sT0'T)  (6'G19) J101op pun [eI2US5) PAILASAIUN paje[nwnIde (py
(Lev6'r) $ (z0oL8) $ (64%S) ¢ (19zS) § (9'68%) § (9%SS) § (Z1€S) $ (9S6v) § (86vh) § (L66€) § (0'64E) (3rpyap) snjdans paisnlpy
(z's00'1) (8€€) (92¢) (v€€) (82¢) (88z1)  (soer)  (zev1r)  (Lser)  (e6€1)  (5881) A1) 9y U U UNSIAUIDI [E10 ],
(0°005) - - - - (000t)  (0001)  (0001) (000r)  (0°0S) (0°05) (feosewwiod Aaeay sapn[oxa) ysiig
(ezs¥) (062) (s82) (s62) (¥82) (80¢€) (e€e) (6°1S) (88¢) (L) (£201) syuaunsaaul [eyde)
(¥'262) (£0€) (£62) (€62) (€62) (£22) (z12) (0°z2) (e12) (0°L€) (z€s) sarmpuadxa Sunersdo euonippy
Ivre S 657 $ 9S¢ $ €St $ O0ST S L¥T $ Sve S T¢ve S vve ¢ Tvee $ ez $ SaApERIUL dnuLAdI Jusunreda
£31D) 93 UI JUSUIISIAUIRY
(os21%)  (z6£9e) (6czre) (£1£90) (SvL1'0) (28vL1) (08¥€T) (0°200T) (6'£89) (s°22%) 31D1op pun, [eI9USY PA)ILASAIUN PAIE[NUWNIIY
(s8¢6¢) § (79es) ¢ (es1s) $ (9z6v) $ (895h) ¢ (8'Gzh) $ (Loov) $ (09¥e) $ (Tv1e) $ (¥'092) § (S061) $ (3pyap) snidans fero],
- - - - - - - - - - - spaadouad Suroueury]
(5'8€6€) (#ogs)  (¢sts)  (9zev)  (89sv)  (8szv)  (Loov)  (o9ve)  (1v1e)  (#°092)  (S061) (spa9d0ad Supueuy 'Px3) 1Yaq
(s'T00°2) (#'992)  (8ssz)  (sess)  (ovvs)  (osz)  (9z1)  (€229)  (6Ss9) (#'zz9)  (97£89) seampuadxa £oedar]
(0'0.87T) (zecz)  (9ozza) (ozia)  (e100)  (gz61) (€281)  (ozz1)  (9191)  (11st)  (Zovm) 991121 - S}JoUSq YIeaH
(8'%967) (oeve)  (s6gg)  (zreg)  (s1e8)  (p1ze)  (Lv1e)  (6s87)  (6'8s7)  (1'egr)  (S'661) SUONNQLIUOD UOISUd]
(0'86%) (¥L¥) (t8¥) (6'8%) (8'6%) (9709) (9:09) (9°09) (9°09) (9°09) (9°09) sdems J0d
(£9.9) (#12) (o) (6'69) (0'69) (1'89) (6'69) (9'29) (¥'59) (z'€9) (0'19) 3saxdyut pue edouid - )0d
(¥'z66) (6702) (8%2) (s'T6) (8'16) (s7z6) (0's6) (196) (Ferr)  (Fver)  (6'seT) (0p1n % 0HLT) 2214138392
0'€90°E 0°0€2 S'0¥¢ 8'99¢ T'L8T 766¢ 6TIE €9¢¢ 8ThE 0'29¢ TL6E snjdans Suneiado 1oN
(sTzv'L) (zst8)  (9662) (s6s2)  (5z92)  (s9vz) (1ees)  (ostz)  (2669)  (1%89)  (£'S89) saamypuadxe SunesadQ
(zez1'e) (ece)  (esee)  (soze) (ooze)  (s€1e) (2'60€) (sT0€) (6562) (z88z) (6267) sasuadxa unetado 18 Q
(5'299) (€z8) (¥82) (9%2) (z12) (6'29) (5%9) (0'19) (#°LS) (0%S) (z'19) 9ANIE - S}JAUI] 3[BIH
(£'s€9€) (ze6g)  (098¢)  (bsLe) (p1Le)  (1s9g)  (88se)  (szse)  (bove)  (61vE)  (STHE) a5uLy/awWnI9A0/saLIE RS
saamypuadxy
S¥8Y0T L'SYOT  TO¥0T  €9%¥0T  86F0T  LSPOT  0SPOT  PTIHOT  STROT  Z9V0'T 87801 SINUIAAI [BI0],
TL6L 719 0'59 008 908 718 6'€8 'v8 8'€8 6.8 068 pun [e1audn-uoU 79 dFe[[IW OD,L() Ul SIdjsueL],
9'20€ £0¢ €0¢ €0¢€ €0¢€ €0¢€ €0¢€ €0¢€ €0¢€ €0¢€ €0¢€ SJUSWIASINQUIIL PUn,j [BI2UdD)
T6LS 19§ 19 09§ 095 095 6°'SS 6'SS 8'GS 8'GS 9'GL aNUS AL DI
8'9Z¥ 8'ch ey 0'€h S'Th |47 L'T¥ 1Y 6'0% 6'0% LY SOXE) 19310 pue s1asn Arnf
0'8€0°T 1201 8'00T Z00T L'66 9'66 5007 8'00T L'SOT 01T 81T soxey Lradoig
9'79TT YT TEIT AR PETT SHIT L'STT 0L1T 81T 7611 8zl SIDIAI9S 10§ SaBIeYD pue S3[eg
L9VLT 7281 $'08T L'8LT 6'9LT 1'SLT PELT LTLT 0°0LT €891 0°0LT soxe) uLafes
$'968'T LT6T 0°06T €881 861 0'€6T 161 5681 6'L8T 1981 €981 SuLteys anuaal a1eIS
0'GEST $ 0%¥9Z $ 6092 $ 8457 $ 9SST $ 0¥SZ $ +vesz $ L0ST $ 06vZ $ €LYZ $ VEVT $ xe} awodul edunp
SONUIAIY
1230} €202 7202C 1202 0202 6102 8102 L10Z 9102 S10Z 10T
Ieah-QT 1Sed3.10) Areurwia.g (suoryqiwr ur §)

(@1e315 Apeails) (Ajup pun4 |esauan) suoiydafoid Jeajp ual ‘lIA



8¥

99 Jo gG abed TS:vYiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

€€08 §

€€08  §

(0'9£8)

(0°86%)
(¥'96)
(9182)

£6L9'T
(6°0€€T)

ShEE
(0°s2)
(£'992)
(8+4L2)
(0°005)
(8'8%5)

Z0T0°E $
(¥'L62)
(STzv'L)
9T

SH8YOT §

1e103
Ieak-QT

911§
P@
911§

(¥'98)
(r°L¥)
(86)

(z62)

9202
(9722)
8'€9

('22)
(662)

(0'62)

ATAA S
(z0€)
(2518)

6'ST

L'SY0'TS$

£202

"POUTULIONOP ¢ 01 JUSUNEAL], PA[NPAYIS sk syuawied panunuos sawmssy (1)

Yovv11$

9'v9¢
pqQ
9v9¢

€761'6
0'LE0°C
0LEVT
€8ILS

ST66T
9'€e
8'8ZF'T
1'69¢
0191 §

20z $ LLeT § TSI $ 079 $§ SO $§ €7€ $ 9SS § 6'1¢E $ oo0e $

pa pq pq pQ pq pq pQ pq pQ
7021 $ LLET $ TTST $ 079 $ ¥S9 $ €2€ $ SSS $§ 6TE  $ 00E §
(z'£8) (0°88) (6'88) (£'68) (£°68) (£'68) (£'68) (£°68) (e24)
(1°8%) (68%) (8'6%) (909) (9°08) (9°09) (909) (908) (9°09)
(8°6) (8'6) (86) (8°6) (8°6) (86) (8°6) (8°6) (08)
(z62) (z62) (z62) (z62) (z62) (z62) (z62) (z62) (z81)
¥'L0T Y44 602 9'IST 0°SST 02z [Aat 9121 €°L0T

(0'62) (1°2€) (0°z¥) (96v1)  (9651)  (9907)  (8661)  (9°522) (1'652)

€95 S8y 0'Th 09¢ €82 8'€C 9T [AA3 VL
- - - - - (0's2) (0's2) (0°s2) -

(#'L2) (7°22) (e22) (1°22) (5°22) (8'92) (z'92) (¥'s2) (1%2)

(€62) (282) (z'82) (LL2) (zL2) (992) (z92) (2s2) (#'s2)
- - - (0001)  (0001)  (0001)  (0001)  (0°0S) (0°09)

(5'82) (5'62) (¥'82) (80€) (e7€€) (6'15) (8'8€) (z111) (0°291)

V'9€T $ 6792 % 6787 % TTI0ES 9YVIES$ S8ZES 6FVES TLVE $ P'99E $

(67) (€62) (€62) (Lz7) (12) (022) (€712) (0°z€) (z€s)
(966L)  (s6L)  (sz9L)  (S9vz)  (vees)  (osts)  (L669)  (1489) (£589)
957 €52 052 L2 She The [ a4 122 672
T0Y0'T$  €9%0T$  86V0'T$  L'SHOTS 0SPOTS  +IHOT$  STHOTS 90T $ 8780T$
2202 1202 0202 6102 8107 L10Z 9102 ST0Z Y102

Iseda.10j Areuruipa.ad

2701300,

SuwIrep paJandasun [ej0) pajewinlsy

19130 :[E303-qng
swrep renuajod 1L Q
(4AVD 2102 Ad) SonI[IGeI] 12130
SWRIT poandosun o0
44d0 % uoIsuad :[e303-qng
(s¥na) Arqiqer] papunjun uoisuad
(S¥dd) Ariqer| papunjun uoisuag
Aiqer] 4940

gAd0 3 uolsuad paanoasuy]

1g9p pandasuy) :[e303-qng
a[qeAed sueoy/sajoN
soueleq fedutd Hod
pandasun - 0 1N
paandasun - 09 1T
EP PaIEST
SWIE[D Pa.Indasun pajewnsy

saniunyioddo/m swire[d parndasun 10j [qe[IleA. Spun,j
sanunoddo anuasal / UONEZNBUOW J9SSY
SuIfe[d PaIndasun 10j d[qe[leA. Spun,

SwIe[d paIndas o) syuawifed (10,
a1qefed sueoy/sajoN
(1) sdems Dod
PaIndas - 0 LN
PaIndas - 09111
(uonenodau/mataal 03303(qns)

SUWITEd Pa.ndas 03 SJUSWAE]

saniqiqer| Aoedaf 10y s[qe[reae spuny
Bunmonnsal [e1o],
SANUIAJI XB) PISEaIou]
uoIssIuuwodsp q1d
syusWLSINqUIRI ) Od

(49130 %G ‘21L1/99110d %0T) UORNQLIUOI UOISUS] D[

(reraswwod Aaeay sapnoxa) ysig

(se9j [eUOISSRJO.IJ ¥ SHUAUNSIAUL [e3Iden) uoneziuesi09y

Sjusunsnipe/ sa.Imipuadxs JUS W] SO AUTIY

snjdans Sunerado JoN
saamipuadxa unetado [euonippy
saamipuadxa unesad
SoAnENIUI anudAdI JusunIedaq
SaNULAI [BIO ],

(suorqriw ur §)

‘olJeuads w:_h:uu:h—mwm_

(Ajuo pun4 jesauan)

suonafoud 1eap uaj “|IA



99 Jo G abed TS:vyiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

61 HIDVNVIN ADNIDHIINTG FHL 40 301440

'110419( PazZI|EHAS] PUB PAINIINIISDI B WOJJ 1J2USQ UBD SI9P|oyaxels S,AHD 3l JO IV

‘piemio} Suinow 310439Q SuIMmoJ8 pue Ayljeay e Joj JJomawels ayl
3uiysijgeisa Ajsnoauelnwis a|Iym Sa12uan3i}suod Jap|oyaels s Joj suaniad Sulziwixew
Jo sjeod (Auequswas|dwod pue) |enp s,A1D 3yl aAalyde 03 Siap|oyadess ||e woJ) palinbau

3 |[IM 921}142€eS paJteys ‘sasuadxa Sujresado Suinuizuod (111) pue sallljigel] paie|aJ Joqe|
Juealiudis (1t) ‘(sdems sd0d ‘:09.LN ‘09D17) SI2A3] 1g3p [elnueisgns (1) s,AU) 3yl UBAID

‘Sal|iqetl| s

Ajsiies Ajnj pue suoineisado s A1) 8yl puny 03 paJinbau s|aA3| ay3 Jo 1oys Ajpuedijiusgis ||ey}
[|IM S9NUaAaJ pa3dadxa s,A1D 9yl ‘4anamoy ‘suoirdafoud JeaA-0T 9yl Agq paiesisuowap sy

'S101paJI ||e
10} S91J9A023J SZIWIXEW 0} S1I0}D 9|qeuOoSeal 13X 1Shw 1 1eyl sagpajmouside A1) ayl

suondafoid uodn paseg suoisnjpuo)

(Ajup pun4 jeasauan) suonaafoad 1eoA Ual °|IA



0§

99 Jo G abed TSvyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

‘sal3ded ayy Aq uodn pasude aq Aew se juswiealy yons aAI2ad (I1)
40 ysed ul ||n4 ul piedad aq (1) J9Ya |[IM 91ep 9AI11094)9 S,ue|d ulunidnJisal
9y3 y3noiya panusdde swie|) 192Q V Sse|D dsMa 404 3sataiul pue jedpund
panJade ‘ue|d SulinN3}oNJIsaJ SAISUIYaIdwod S,A1D 9Y3 JO 91BP DAINIDYD Y3 UQ -
‘Ajjeuad Jo wnjwaud |eluaiew e Suldanaul ynoyim ueld 3ulinionaisal
dAIsuayasdwod s,A11D) 9y} JO 1ep 9A1309443 ay) 03 Jolud piled aq Aew 1eyi 1gop
uie3492 Aq paduapIAl JO JapuUN Swie|d JO 1SISU0I [|eys swie|) 319aq V sse|D asma -
swiepd 1qaqg v sse|d asma -
:3/qpaijddp [i ‘sasse|d omy
031Ul PapIAIP 99 Aew 1gap puoq JaMIS pue Jaiem dSMA 3uiisixa ayl 1q2ad asma -
199 pa4ndas .
1gaQ jo Juawieal] jo Atewwnsg

jesodo.ud 3ulandniIsay ClIA



99 Jo GG abed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

Ko HIDVNVIN ADNIDHIINTG FHL 40 301440

SWwigd 19=q vV sse|g asmd
J0U 34k 1ey3 (30U JO 3|ge||ed J9YyiayM) 1gap puoq JOMIS JO J91em 3ullSIXd JO SI14S
yoea Aq paduapIAl 4O Japun swie|d ||e JO ISISU0I [|eys swie|d 192Q g sse|D asmda -
‘switepd 1qaa 4 ssejp asma -
"SUOI}PUOI 333Jew 3ullsIXa-uayl Jo siseq
3Y3 UO 3JuUeNss! JO aWIil Y3 1e paulwJialap Ssalllunlew wJal-3Uo| aAeY pjnom
Spuoq |edidiuNW MU JO S3143S SNOLIBA 9] :S311IN1E|A puog Y S91U9S MIN Al
"'9JUenss| Jo awll 9y} je spuoq |edpunw
WJ931-3U0| Je|lwIS 10} 1kJ 13Jew 3ul|leAdld :31ey 159J91U| puog Y S9119S MaN Il
"JuswAed
uoloesued] ayl Suipnjoul ‘walsAs syl Jo S3s02 dueululew pue 3uizesado ay)

01 91euipJogns 1nqg ‘193 V Sse|D aSMAd 2Y3 se saijluold swes ayy Yyyum s}asse
VSMVIA AQ pa1eJauad SOSNUSASJ 19U UO UIIT :|BJ3e||0) puog Y S9143S MaN Il
‘sguidueul} Mau 3yl YHM UOIFISUUOI Ul PRJINIU| S99) puk d1ep SAIDH4D

s,ue|d 3ulin3onJisal 9yl y3noJayy panJdoe uoalaayl 3saJaiul snid spuog
192Q@ V SSe|D dSMA 2yl waapaJ 03 panss| sem eyl 1gap 3ulpuelsino ayi
Jo |edipuiad ay3 jJo wns ay3 01 |enba Junowe uy :jedpulid puog Y S91M9S MaN I
"J9NSS| Y3 se
L VSMYINL, 10 ‘Allaoyiny Jamas pue Jalep) eady ueljodoais|n pawaos-Aimau
e Y}IM S92Uenss| puoq wual-3uo| MapN :juawAndai dof spunf fo 3dinos -

jesodo.ud 3ulandniIsay ClIA



99 Jo 9G dbed  TSv¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

VAS HIDVNVIN ADNIDHIINTG FHL 40 301440

‘pasueyoxa

9q |[IM SpuOg PaJn1dnJ1say g Sa1IaS 3yl YdIym Joj spuog 192a g sse|d dsmd
33 se saiep Alliniew awes ay| :SSNINIBA puog paJni1oniisay g saldas Al

'92UBNSSI JO 3w} 3y 1e spuoq |edpiunw wial-8uo|
Je|iwis 4oy 91kJ 19yJew Suljienald 91y 159191U] puog paJnioniisay g soias ‘Il

‘JuaWAed uoiesued| ay}
8uipnjoul ‘waisAs ay3 Jo s1500 adueuadlulew pue Suijesado ayi 03 jeuipiogns
‘pa8ueyoxa ag 01 aJe spuog Painidniisay g SalIas Yyons Yydlym Joj spuog 192

g sse|D dSMAd Y31 404 1s1xa Ajpuatund se saijiiolid awes ayl ul $19sse YSMVYIN
Ag paieJaua8 sanuanal 12U UO U3l :[BJ31B|[0) puOg painidniisay g salas ‘Il

'91eQ 9A13094)3 ue|d SulinionJlsal
ay1 ySnouyl panioaoe uoalays 3saJaiul snid padueyoxa ag 01 aJe spuog
P24N10NJ1S3Y g SaLIAS Yons Ydlym Joj spuog 19aq g sse|d asma Suipueisino
ay1 jo |edpunid ay3 Jo wins ay3 03 |enba 1unowe ue ‘spuog paJnionJisay

g S9149S JO SalIas Yoea Jo4 :jedidulld puog painioniisay g solas

'swie|) 192Q g SSe|) ASMA SuIpueIsINo Jo s1apjoy 01 YSMVIN Ag
panssi oq p|NOM Spuog pP=aJ4nlondlsay g SaldaS SWIaf puog painliidnilsay g salia§ -

‘'sa1led ayy Aq uodn pasude aq Aew se Juswieady yons
10 spuog pa4n1anJisay g Sa14aS SAI9I3M [|eys swielD 199Q g sse|D asMa Jo
si1ap|oy ‘ue|d ulan3onaisad aAIsusaya1dwod s A1) 9yl JO 91ep SAIIRHS Y1 uQ

jesodo.ud 3ulandniIsay ClIA



9940 /G abed TSvyiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8ES-ET

/7 NVOIHD

€G HIDVNVIN ADNIDHIINTG FHL 40 301440

'SJ9p|oy Y1im uoileijo8au 01 103[gns :juawieal] -

"EE0T A4 ysnoayy
GTOZ Ad wouy JeaA yad uoljjiw 6¢S Ajarewixoudde si 821AISS 10ap [enuue |e10] -

"(9-2V)ZT0T sa14as ‘(uonesdiqo |e4auan xe | paywWI]) spuog ual] paiyL
plY 91e1S 3|geinqlilsig aduelnsul-}|as unowe |edpulid |euldlio 000‘0ZS €SS -
"(9)zT0CT sauas ‘(uonesiqo
|edauan xe| pajiwi]) spuog Sulpuniay juswanoiduwi| jeyde) uan paiyl piv
91e1S 9|geinguiisig uonesi|qo |elauan 1unowe |edipulid euldiio 000‘S0T‘9S -
"(z9)cT0T sauas ‘(uonesdiqo |esauan xe] paywi]) spuog Sulpuniay uall paiyl
ply 91e1S 3|geinqlilsig aduelnsul-J|as aunowe |edpulid |euisiuo 000‘0EL0ES -
"(2)(V)z10TZ sauas ‘(uonediqo [eJauan xe] paywl) spuog uall paiyL
ply 91e1S 3|geInqlilsig aduelnsul-J|as aunowe |edpulid |euisiuo 000‘S98°SES -
"0TOT SIS ‘spuog xe| paywi] uoniesqo
|BJ3USD ply 3e1S 3|geinqliisig Junowe |edpulid euldlio 000064 67TS -
‘(3uswAed 10941Q-spuog Juswdo|aAag 21WOU0d] Uo7
Alanoday-s|gexe]) (¥)0T0Z Sa143S ‘(U0NESIIO [BJ2USD X pajwi|un) spuog
USI7 PuU0I3S PIY 21e1S 3|geingLisig aunowe |edpuld [eulslio 000‘000°00TS -
1399 uo11esd1|gQ |e4auao PaJINISS JO SBIJBS XIS dJe dI3Y] -

19aQ uonesi|qo |elauan painIds -

jesodo.ud 3ulandniIsay ClIA



99 Jo 8G abed TSv¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 904 9¥8EG-ET

S HIDVNVIN ADNIDHIINTG FHL 40 301440

"SJI9P|0Y YHMm suolle|jodau 03 393[gns aq ||Im
swie[d ‘93ep dAI13I9449 Y3 03 Jolid pajewwnsuod pue pale|jo3au Jou aJe sa|es 1ey)
JUSA 9y} u| ‘s}asse pajle|aJ-3upjied s,A31D Jo sajes o spaadouad Suisn ysed ul ||ny ul

pied 39 |[IM 31ep 9AI30949 9yl Y3n0o4y3 panJtdde 3saJ9lul pue |ediduldd :juswiead] -
‘'sasuadxa Suljesado Jo 19u ‘waisAs Suyied ayi Jo sanuaAal
||e Jo @3pa|d e AQ pa4ndas aJe Y-866T S2149S ‘WalISAS Suyied :spuog Suipunjay
anuanay Aluoyiny Suip|ing 110419Q 40 1unowe |edipulid Suipuelsino ul uoljjiw ¢£°6S -

SWIe|) pun{ supjied o[iqowoiny painias -

'SJ9p|oy Y1m uoileijo8au 01 103[gns :jusawieal] -

sdems aiey
159191U[ pa1e|ay-d0O) 03 Po1e[ay SjUaWiaaldy 9dIAISS Jopun SUISLY sWie)) paJnias -

'SJ9p|oy Y1m uoileijo8au 01 103[gns :jusawieal] -

"S9NUAA3J ,JuelD
}o0|g,, 34nin} Ag paindas ale pue weugold aaiuelens ueo] dNH ,80T U0II3S,, YL
Y1IM UOIID3UUOD Ul PaNsSI 3JaM S310U Yoiym “syaafoad Juswanoadwi oljgnd snoliea
01 paie|aJ s|geAed sa10u yHM UOIIIUUOI Ul SulpueISING Uol||IW 8'/8$ sey Al) ay] -

9|geAed S910N Juaw||eisu| YllM UuoI}d3uuo) ul sulslly swie|d paindas -

jesodo.ud 3ulandniIsay ClIA



99 Jo 6G dbed TS:vYiTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  ¢-TT 204 9¥8ES-ET

GG HIDVNVIN ADNIDHIINTG FHL 40 301440

"'S9]JON Mau Jo Junowe |edpulid (swie)d
p34nJ23asun ||e 0] 9AI13e[a4) eled oud e 40) padueydxy :swie|) PaMo||y 40} Juswiead] -

‘paulwIa1ap Ajjeul} uaaq 1ou
sey Swied yans o Junowe ayl "SH2Uaq JO UOIIBIIHIPOW BY} WO 3NS ||[IM Swie|d) -

"9apew a9 01 s3210yd uo Suipuadap Ajjenuue uoljjiw QS pue uoljjiw §°£ZS
uaamiaq jo A1) ayj 01 1502 e aAey 03 palewilsa Ajlueuiwijaid s| weadoud
juswade|das pasodoud ay) ‘9|gedijdde se ‘@iedlpalA 410 1Y 4e) 3|qepIoy
pue uoi329304d 1udlied 3yl Japun 10 ‘T Adenuer Aq paieasd ag 03 sa3ueyoxa
9y3 Joy1e 3uiz|13n sue|d s31jauaq |edIpaw PaIHIPOW SAIDIAI |[IM S934138J JUdJIN) -

‘sallljiqer] g3d0 pspunjun Joj swiepy -
"'S9]O0N M3U JO Junowe
|edipulid (swie|d paJndasun ||e 03 9Alle[a4) ejed oid e Joj pagdueydx3y :juawieal] -

"uol||iq #'1$ Aj21ewixoiddy :aunowe 21e39433Yy -

‘'Sd0D JO 1UNOJJY UO (S1SnJ] pajleljlyje 40) suoleso0d.ao) adlAISS JO swie|d -

"'S9]O0N M3U JO Junowe
|edipulid (swie|d paJndasun ||e 03 aAlle[a4) ejed oid e 4o pagdueydx3y :juawieal] -

"uol||iw 0S9S Aj@1ewixoiddy aunowe 21e89433Y -

.m@pOZ\mﬁcom uolles]|qQ |eiauan paindasun J8pun swie|d -

"(,S910N,, @Y1) s910u uoiledidilied asinodaJ payiwi|
9AI923J ||IM SWie|d PaJndasun |eJauas JO SI9P|OH :Swib[) painlasuf) 10f UOIIDIIPISUO) .

jesodo.ud 3ulandniIsay ClIA



99 Jo 09 dbed TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

(e]e; HIDVNVIN ADNIDHIINTG FHL 40 301440

"'S9]ON M3U JO Junowe
|edipulid (swie|d paJndasun ||e 03 aAlle[a4) ejed oid e Joj pagdueydx3y :juawieal] -

"uol||iw 00€S Aj@1ewixoladdy aunowy 91e33.4338Y -

‘Sallljiger 419yl JO junodde uo swie|) -

'suosJad paJinaJl Ajpuasind pue aande ylog Joj syunowe uoisuad
P31SaA ‘panJdde ul S1nd JuedIuSIS 9q 1Snw 3J4ay3 ‘Junowe Suipunyiapun ayl ueyl
ssa| Ajjelaueisqns g [|ImM swiejd Suipunjiapun 3yl UO pazijeas Syunowe 3yl asnedaq -

"S910N Mau jo unowe |edpulid (Swiejd paJndasun
||e 01 dA11e|24) eled oud e Joj pagueydxa aq [|Im Suipunjiapun ayi Joj swiel) -

‘ue|d ay3 Japun

dpew g 10U ||IM SUOIINGIJIU0D YoNS ‘S}2UdQ PIISIA ‘panudde Ajualund puny Ajny

01 Ajjenuue uol|jiw QSES - uoljjiw 00ZS Aj@1ewixoidde a1ngliauod 01 aAeY PINOM

A11D ay1 ‘Sulpungiapun Jo |3A3] SIY1 1y “uol||iq g €S Aj1ewixoadde s1 SY4d ay1 pue
SYO ay3 ul Suipungapun ay3 1eyl saiedipul sisAjeue Aseujwiaad ‘@noqge Yoy 39S SY -

‘SSNIIer] UoIsUsd papunjun 10} swWiep -

jesodo.ud 3ulandniIsay ClIA



99 jo 19 dbed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

1S HIDVNVIN ADNIDHIINTG FHL 40 301440

"9214d uoidny ays 1e A1) ay3 o1 p|os 3q ||1m o1ud

JOMO| B 1e 40 9214d UOoI1dNYy 3Y3 1k paJa4j0 S910N ||V ‘1da22e 03 Sul||Im S| J9P|OY310N

yans 9o14d ay3 pue AuD ay3i 031 ||9s 03 3ul||Im SI 3l S910N Auew moy a1edipul

[lIM Jap|oyaloN yoea ‘Suippiq Sulung ‘a|geAed pue anp uayi spasd0.d uolysodsiq

19SSy Jo/pue siuswAed uoiledidilied anuaAay Jo 10adsad ul Aed 031 padinbau si

A1) ay3 Junowe ay) 03 |enba a214d aseydind a1e82133e ue o) S910N ||9S 03 Spiq aJe

3J9Y31 Yyoiym 1e (,214d uoiony, ayi) ao1ud 3samo| ays st A1D ayiz Agq paJtajjo sa10N
9y3 Jo 9o1d ayl Agasaym sa10N ay3 Suidlid 404 poyiaw e suesaw ,uolpny yang, -

"SJuswWale]s |elpueuly palipne s,AlD ayy uodn

paseq paulwJialap ‘syuswAed Sulieys anuanay (q) pue Jeaj |easid Yans 1o paIAd|

soxe] gujwen pue saxe| sawodu| ‘saxe] Ajiadoud (e) JO JUNOIJe UO Jea\ |edsiq e ul
pun4 |esauao s,A11D) 3yl Aq pa123]|0d Ajjenioe syjunowe suesaw ,S9NUIAY PIJSA0)),, -

‘91 9AI109443 9Y3 J914e SuluuI3aq SIeIA |BISIH OM] 1SJ14
9Y3 J0j SONUIASY PIJDA0D) JO WNS 3Y] JO J|ey U0 Sueaw ,SINUIAIY PaJaA0) aseq,, -
‘poliad yans Sulanp xapu| adldd JDwWnNsuo)
9y3 ul ‘Aue i ‘@3ueyd aAisod ayi 3uisn JeaA |easi4 ayi jo Aep 1s414 9yl uo 3uipud
pue Jea uoljedidilied anuaAay |ellul ayl jo Aep 1s4i4 ayl uo 3uluuidaq poitad
9Y3 J0j uollejul Joj pairsnipe sanNUIARY PIJIIA0) aseg ‘Jea) uolledidilied anUaAlY
|e13u] 9yl SUIMO||0) JBDA |BISI4 B J0J SUBSW ,SONUIARY PIJIA0) aseg paisnlpy,, -
:suoluyeg Juend|dy -

‘'S910N uonedidilied 9sinolay paywii jo uondidsaqg .

jesodo.ud 3ulandniIsay ClIA



99 jo z9 abed TSv¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlI4  2-TT 204 9¥8EG-ET

86 HIDVNVIN ADNIDHIINTG FHL 40 301440

‘Ajjeuad
40 wnijwaJid 1noyym awil Aue je ped ul 4o 3joym ui piedasd aq Aew sai10N 9yl
‘91ep Allunlew ay3 uo Jea) uonledidinied |eul4 ayi 4o 3adsau ul JuswAed uoneddiued
9NUaAlY 9y} ueys Jaylo syunowe Aue Aed 03 uoilesijqo ou aney ||eys AiD
9yl ‘Jeaj uonedidilied |eul4 a9yl Suimo||o) O Joqwaidas 341 9yl :91eq Auanien -

"Je9A uonedidiued |euld ay3 Jo pus ay)
3uimo||oj poliad Aue Joj panudde Jo pled a9 ||eys 1salaiul oN ‘Ajjenuuelwas a|qeAed
‘S910N 9Y3 Jo Junowe |edipulad Suipuelsino 9yl uo wnuue Jad %G T :91ey 1Sa43lU| -

"00°000°000°000°CS :Iunowy |edidulid |eniuj -
:SWI9] -

"S910N 9Y1 J0O} UOIIRIUSWNIOP SAIHUIDP Ul
pauljap se s1ap|oyal1oN 3yl Jo} 1uade JaYlo JO 991SNJ1 2JNJUBPUI UB SUBSW ,331SNJ],, -

"21eQ
9A13094}3 9yl SUIMO||0} JBDA [BISIH ||N} PUOIIS BY] Sueaw ,Jea\ uonedidilied ey, -

"Je3 |edSI4 STOZ 9Y1 S STOT ‘OE dunf uo 3ulpus pue
¥10¢ ‘T A|nf uo Suluuidaq Jea) |easid 9yl ‘Ajuieluad ya1eausd Jo4 “JeaA Suimo||o} ayy Jo
0€ aunr uo 3uipua pue yeaA e jJo T Ajnf uo Supuswwod pollad e sueaw ,Jea, |edsld,, -

"1eaA uoiedidinied [eniul ays jo Aep 1siiy ay3

Jo Asesianiuue Yoz ayl uo Suiuuidaq Jea, |[easi4 ayl sueaw ,Jea uonedidiyed |euld, -
"Panss! 3q [|_YS S9I0N 3yl Yd1ym uo sadueuls s,A1D

ay1 Jo Sulun1onJ1sal anIsuayaldwod e jo a1ep 8uiso|d 9yl sueaw ,1eq dAIIBYT,, -

jesodo.ud 3ulandniIsay ClIA



99 Jo €9 dbed TSvPiTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

6S HIDVNVIN ADNIDHIINTG FHL 40 301440

*JAUOOS S| JAA3YDIYM ‘Bnp SI 1uaWAed uoiiedidilied anuanay e awil ays
1B JO uol||Ilw OGS Pa9IXa JO [enba anp aJe 1ey) syjuswAed yans Jo JuNowe ay} usym
SPa320.d uollsodsiq 19SSy pue sanuanay 1y3i|g Jo suoilnguasip ayew |jeys Au) ayl -

"UOI3BJ9PISUOI YSeI 9IN3ISUOI J0U ||eysS SSaupalgapul
Jo uonndwnsse ayj ‘Ajuie1ad uaieals Jo4 'S910N 9Y3 o yunowe |edpulid
9Y3 9onpaJ 0} paljdde aq ||eys ysed yans Jo %S/ 03 [enba junowe ue ‘@ieq Ayanien
9Y3 94043Q pue 91e( 9AI109443 9Y3 J91Je S19SSY PaI423ds JO J9jsuesy 3yl yum
UOI}29UUO0D Ul UOIIRJIIPISUOD YSed S9AI9I3J AMD 9yl §| :SPaa20.d uolyisodsiq 19SSy -

"S9JON 9Y3 Jo Junowe |edipulad ay3 9onpaJ 0} paljdde aq ||eys spuny

9PISIN0 3y} 404 INQ Y31|gq uo Juads 9 SSIMIBYI0 P|NOM 1BY) SONUIAJ pun4 |BJaU3D

9y} JO %S/ 03 [enba junowe ue ‘suolydafosd ue|d JESA OT Y3 Ul SWNS pun4 |eJaulH

9Y3 Jo 9de|d ul pazijian 9q ued jey3 pue (,,SoNUaAly y3ig,) ue|d 4esA 0T Y3

ul papnjaul aJe 1eyl y3i|q ssaJppe 03 salyAde Jo sweidoud Sulpuny jo asodind ayy

104 A11D ay3 yum Aem Aue ui pajeljijje you Ajjus 3joiduou Jo JUsWUIBA0S Jayio Aue

JO “JUBWUJIDA0S |eJaPa4 9Y3 ‘UeSIYdIA JO 91e31S 9yl wou4 9leq Auanieln 9yl 940499

pue 91eq 9AI13994}3 9y3 Jo3je syuswAed ysed 4aylo Jo sjuedd ysed Aue saniedal A
U3 | :3Y3I|g 3uISSIPPY JO SISO 195440 01 PAAIIRY SuNoWY JayiQ pue sjuelo -

"Je9A uoljedidined |euld ayj Jayje Jea\ |essid

Aue 1o} apew 3q ||eys siusawAed uoiiedidizied aNUIARY ON "S9IO0N 3Y3 JO Junowe

|edidulad ayl aanpaJ 01 paljdde aq ||eys sanuanay paJtano) aseg paisnipy (1)

P332X3 JeaA |BISI4 YoNS J0J SONUIAY PaJtano) yaiym Aq unowe ayi (1) (q) Ag

paldiyinw ‘(0€°0) %0¢€ (e) Jo 1onpoud ayi 03 |enba Junowe ue ‘Jesp uonedidilied
[e1Hul 9yl yum Sujuuidaq Jea) |easi4 yoea Jo pus ayy Jaye o€ Joqwaidas ayl uQ -

jesodo.ud 3ulandniIsay ClIA



99 Jo 9 abed TS:v¥iTZ €T/8T/L0 PaJoua  €T/8T/L0 PAlId  2-TT 204 9¥8ES-ET

09 HIDVNVIN ADNIDHIINTG FHL 40 301440

"Me| JO sjuawaJinbal
Y1IM WJO0JU0D 03 PasIAaJ g Aew S910N ay3 JO SWUd1 3yl “meq Jo sjuawalinbay -

"JO9J9Y SWJd}
3Y3 Y}IM d2UepI0dd. Ul NP dW0I3(q SPad20.4d uollsodsiq 19SSy 10 SanuaAay 1y3ig
‘SyjuswAed uonedidilied anuaAay 1eyl 1Ualxa ay) 03 1dadxa S910N ay3 Jo Junowe
|edioulid syl Aed o3 uonesdijqo ou aaey |jeys Ay ayl "AlD ayz jo uollesijqo |esauas
e 9] ||eys S910N ay3 uo 3sasaiul Aed 03 uonnesijqo s,A1D) ayl :9s4n0d23y paywi] -

‘2wi} Aue 1e sa10N 9y} Jo yusawAedals 03 paljdde aqg 03 palinbai asimiayio
J0U aJe yaiym Aud ayi Aq papinoad spuny uisn uolzony yaing e 3onpuod o}
JUa3Ul S} JO 92110U 9AI3 Aew A1) 9yl "USAIS SI @2130U Yans aiep ayl Suimo||o} sAep 06
ueys3 J9le| ou uolldne 3y} Ul pardadde pue paJtayjo salou aseydund pue uolldne
3yl 9pN|2u0d ||eysS pue spaad0.d uolyisodsig 19ssy Ajdde 03 paiesijqo sswodaq Ay)
9y} uaym aiep ay1 3uimo||o4 sAep Qg 9yl 94049q JO UO SINUIAY 1Y31|g 10 SPa320.d
uolysodsig 19ssy 3uisn uolNy yaing e yans 1o0npuod 03 Jualul S3l Jo 32130U A3 ||eys
A1D 3yl ‘uaAId si 92130u Yyons aiep a3yl 3uimo||o4 sAep 06 2yl ueyl Ja3e| Ou uolne
9Y3 ul pa1dadde pue paJa)jo S910U dseydsnd pue uolzdne ayl apn|jduod |jeys pue
Je3A |edsi4 Juauinad ay3 Jo pua ay3 3uimol|o) YyigT Ajnfr 9yl 240494 40 uo JusawAed
uoledidilied anuUaAdy e 3uisn uo1NY Yydaing e yans 3pNpuod 03 Juajul sy Jo 3d130u
9AI3 ||eys A1) syl "sse204d uoany yaing e ysnoays saloN aseydund 03 S194J0 puny
03 pasn aq Aew A1) 9yl Aq 9|gejieAe apew Sunowe J3Y3jo pue spaddold uolisodsiq
19SSY ‘Sanuanay 1y3i|g wuawAed uonedidiued sanuanay Auy :suoldny yaing -

jesodo.ud 3ulandniIsay ClIA



19

99 Jo g9 abed TSv¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlId  2-TT 204 9¥8EG-ET

HIDVNVIN ADNIDHIINTG FHL 40 301440

'€T0C ‘6T AINr - €T0Z ‘ST AN :uonenjea
'€T0T ‘2T AIN[- €T0T ‘LT 3UN[ :SI9P|OY 3XBIS YHUM SUOISSNISIP JO PUNOU [BIUU] o
'€T0T ‘g dUNnf - €T0T ‘LT dUN[ :UOIIEWIOJUI [BUOLIIPPE O} S1SBNb3Y

sldeluo) pue jepusaje) “Xi



99 Jo 99 afed  TS:v¥iTZ €T/8T/L0 Paioua  €T/8T/L0 PAlld  2-TT 204 9¥8EG-ET

c9

HIDVNVIN ADNIDHIINTG FHL 40 301440

/7~ NVOIHD

6£6€-92¢ (212)
21001 AN “HOA MaN

19d.S 1S 1se] ¢cc
‘bs3 ‘xouusa] JayjeoH

6£6£-681 (£12)
12006 VO ‘se|abuy so

1004 Y10G 19841S Jamo|4 Yinos GGG
‘bs3 ‘pouuag aonug

6£6£-98S (9T2)

06TT-¥TTi¥ OIYO ‘PuUe|dA3|D
Jul0d Y1oN

9NUIAY apisaye] 106

‘bs3 ‘uewiaH ‘o pineq

AVA S3NOT -

"10109J41Q Suideue|p
yeoq sawer -

*1019241Q SuiSeue|\ g JUSPISDI]-0D

aJ1pjong yiauuay -

0081-568 (¢T2)
ZZ00T AN “J1OA MON

100]4 pugzg ‘@nuany uoiduixal T09

211 “02 B JHIHIDNG YT -
:S3oD3U0) o

sldeluo) pue jepusaje) “Xi




EXHIBIT C

13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 1 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 2 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 3 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 4 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 5 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 6 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 7 of 8



13-53846 Doc 11-3 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 8 of 8



EXHIBIT D

13-53846 Doc 11-4 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 1 of 16



3500 (Rev. 01-11)

STATE OF MICHIGAN

RICK SNYDER DEPARTMENT OF TREASURY ANDY DILLON
GOVERNOR LANSING STATE TREASURER
DATE: March 26,2012
TO: Governor Snyder
FROM: Detroit Financial Review Team:
Andy Dillon
Frederick Headen
Jack Martin
Conrad Mallet, Jr.

Isaiah McKinnon
Glenda D. Price
Irvin D. Reid
Doug Ringler
Shirley R. Stancato
Brom Stibitz

SUBJECT: Report of the Detroit Financial Review Team

On January 10th, 17th, 19th, 24th, and 31st; February 28th; and March 13th, 21st, and 26th 2012,
Detroit Financial Review Team members met and reviewed information relevant to the financial
condition of the City. Based upon those reviews, the Review Team concludes, in accordance with
Section 13(4)(c) of Public Act 4 of 2011, the Local Government and School District Fiscal Accounta-
bility Act, that the City of Detroit is in a condition of severe financial stress as provided in Section
14 of the Act, and that a consent agreement has not been adopted pursuant to Section 13(1)(c) of
the Act.

I. Background
A. Preliminary Review

On December 6th through December 21st, 2011, the Department of Treasury conducted a prelimi-
nary review of the finances of the City of Detroit to determine whether or not probable financial
stress existed. Section 12(1) of the Act provides that a preliminary review may be conducted if one
or more of the conditions enumerated therein occurs. The preliminary review of the City of Detroit
resulted from the conditions enumerated in subdivisions (j), (m), (0), (q) and (r) of Section 12(1)
having occurred within the City. '

' Subsection (j) provides that “[t]he local government has violated a requirement of sections 17 to 20 of the uniform budg-
eting and accounting act, 1968 PA 2, MCL 141.437 to 141.440. Subsection (m) provides that “[a] local government
is in breach of its obligations under a deficit elimination plan or an agreement entered into pursuant to a deficit elimination
plan.” Subsection (o) provides that “[a] municipal government has ended a fiscal year in a deficit condition.” Sub-
section (q) provides that [a] local government has been assigned a long-term debt rating within or below the BBB
category or its equivalent by 1 or more nationally recognized credit rating agencies.” Subsection (r) provides that

13-53846 Doc 11-4 Filed 07/1'8M 3" EMErEd07/18/13 21:44:51 Page 2 of 16



Governor Snyder
March 26, 2012
Page Two

The preliminary review found, or confirmed, the following:

The City had violated requirements of Public Act 2 of 1968, the Uniform Budgeting and Ac-
counting Act. Section 17 of the Act provides that “[t]he legislative body of the local unit shall
amend the general appropriations act as soon as it becomes apparent that a deviation from the
original general appropriations act is necessary and the amount of the deviation can be deter-
mined.”

For example, for the year ending June 30, 2010, the human resources apprentice training program
exceeded its budget by over $2.3 million, the insurance premium line item exceeded its budget by
over $12 million, and the police operations line item exceeded its budget by $15.8 million. Con-
sequently, the general fund had line items that exceeded budgeted amounts, in the aggregate,
by almost $58 million. Unaudited 2011 figures indicated that line items amounting to $97 mil-
lion exceeded their budget, including an excess of $25 million for fire and $44 million for police.

“[t]he existence of other facts or circumstances that in the state treasurer’s sole discretion for a municipal govern-
ment are indicative of municipal financial stress.”

? The Review Team was advised by a member of the City Council that the implication of the preliminary review (i.e.,
that the City Council had failed to amend budgets to prevent over expenditures) was incorrect in that the City Coun-
cil is not authorized to initiate budget amendments. The point made by the City Councilmember is well taken.

Section 17 of Public Act 2 of 1968, the Uniform Budgeting and Accounting Act, reads, in part, as follows:

(1) Except as otherwise provided in section 19, a deviation from the original general appropria-
tions act shall not be made without amending the general appropriations act. Subject to section
16(2), the legislative body of the local unit shall amend the general appropriations act as soon as it
becomes apparent that a deviation from the original general appropriations act is necessary and the
amount of the deviation can be determined. An amendment shall indicate each intended alteration
in the purpose of each appropriation item affected by the amendment. The legislative body may
require that the chief administrative officer or fiscal officer provide it with periodic reports on the
financial condition of the local unit.

(2) If, during a fiscal year, it appears to the chief administrative officer or to the legislative body
that the actual and probable revenues from taxes and other sources in a fund are less than the esti-
mated revenues, including an available surplus upon which appropriations from the fund were
based and the proceeds from bonds or other obligations issued under the fiscal stabilization act,
1981 PA 80, MCL 141.1001 to 141.1011, or the balance of the principal of these bonds or other
obligations, the chief administrative officer or fiscal officer shall present to the legislative body
recommendations which, if adopted, would prevent expenditures from exceeding available reve-
nues for that current fiscal year. Emphasis supplied.

We would read the obligation of a legislative body to amend a budget under subsection (1) of Section 17 of the Act to
apply only upon receipt of a recommendation from the chief administrative officer or fiscal officer pursuant to sub-
section (2) of the Act.
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City officials had not filed an adequate or approved deficit elimination plan with the Depart-
ment of Treasury for the 2010 fiscal year. On December 20, 2010, City officials filed an audit
report that reflected a $155 million cumulative deficit in the general fund, a $1.4 million cu-
mulative deficit in the airport fund, and a $3.5 million cumulative deficit in the local street fund.
As of December 2011, City officials had not filed a plan that would reduce the general fund def-
icit. In fact, new data estimated the general fund’s deficit increasing to $196 million for 2011.
The deficits in the airport and local street funds were eliminated in 2011.

There had been deficits in the general fund exceeding $100 million dating back to 2005. These
deficits had fluctuated between over $155 million and over $300 million. One of the primary
methods the City had used to reduce the deficits had been to issue more debt. Total general
fund debt, and other long term liability proceeds for the years between 2005 and 2010, was
over $600 million, temporarily reducing the deficits by an equal amount. Debt proceeds re-
duce the deficit in the year the debt is issued, but reduce fund balance over time as debt ser-
vice payments increase.

General Fund (Unrestricted) Deficits and Debt Proceeds

Year Deficit Debt Proceeds
2005 ($155,404,035) $248,440,183
2006 ($173,678,707) $34,892,659
2007 ($155,575,800) --
2008 ($219,158,138) $75,210,007
2009 ($331,925,012) --
2010 ($155,692,159 $251,663,225
2011 ($196,577,910) --

The City’s deficit elimination plans and proposed budgets proved to be unrealistic. City offi-
cials either had been incapable or unwilling to manage the finances of the City. For example, the
2008 fiscal year deficit elimination plan reported $58 million in expenditure reductions in the
general fund and $69 million (excluding debt proceeds and revenue sharing) in revenue enhance-
ments for 2010. However, the 2010 general fund balance ended in a deficit condition of over
$155 million and would have been much greater if not for $250 million in new debt. Again, the
2009 deficit elimination plan certified in November of 2010 projected a 2011 surplus while the
actual fund balance for the general fund ended with a deficit estimated at close to $200 million.

City officials had promised restructuring and consolidation, including hiring freezes and im-
proved tax collection. Finally in mid-2011, City officials submitted a deficit elimination plan
for the 2010 deficit which included revenue initiatives of over $200 million and expenditure
reductions of over $300 million, most of which were to take place in future periods and were
questionable, such $10 million from selling Windsor tunnel rights and $50 million in improved
income tax collections. One version of the deficit elimination plan estimated that the City would
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be able to realize an additional $154 million annually from collecting income taxes from resi-
dents who work outside the City. Projected expenditure reductions relied heavily upon union
concessions which had not historically materialized.

The City had a mounting debt problem. In 2010, annual debt service requirements exceeded
$597 million. As of June of 2011, the long-term debt of the City exceeded $8 billion, excluding
unfunded actuarial pension, other postemployment benefit liabilities, and discretely presented
component units such as the library and downtown development authority. However, if one in-
cluded the unfunded actuarial pension liability of $615 million (offset by an almost $1.4 billion
pension asset) and the other postemployment benefit liability of over $4.9 billion, the City’s to-
tal long-term liabilities were more than $12 billion. (See table below.) The latter amount did not in-
clude substantial sums of interest which were over $4.9 billion. In comparison, if one took the
total long-term debt of the City compared to total net assets, the City would have had for 2010
a debt to net assets ratio of 32.64 to 1.

General Pension Obligation

Obligations Revenue Bonds Certificates Other
Governmental $1,033,233,278 $125,520,622  $,1,194,003,260 $284,276,052
Sewage $2,894,198,302 $90,114,924 $15,046,961
Transportation $6,271,722 $105,143,913 $28,238,095
Water $2,159,831,662 $79,517,902 $25,979,109
Automobile $11,341,382 $10,225,829
Other $162,187
Unallocable

$1,039.505.,000 $5.190.891.,968 $1,468.799.999 $363,928.233

Other Post Employ-
ment Benefits Pension Liability Pension Asset* Total

Governmental $2,637,033,212
Sewage $2,999,360,187
Transportation $139,653,730
Water $2,265,328,673
Automobile $21,567,211
Other $162,187
Unallocable $4,982,355.,243 $615.701,032 ($1.371.848.955) $4,226,207,320
Total $4,982,355,243 $615,701,032 ($1,371,848,955) $12,289,312,520

*Pension asset may already be factored into actuarially determined pension liability
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Prior to 2008, in order to obtain better interest rates and reduce debt related costs, the City en-
tered into interest rate swaps and swap options (i.e., where two or more parties enter into an
agreement to exchange interest cash flows). Exchanging, or “swapping,” a variable interest rate
for a fixed rate would have benefited the City had market interest rates increased. However,
rates subsequently decreased, impacting the City negatively. Because the fall in interest rates
was not predicted, ramifications of increased annual payments resulted. In addition to principal
and interest payments, the City must pay amounts called “hedging derivatives”, which over the
life of the debt is an additional $1,136,007,248.

The preliminary review found the City to be at risk of a termination event which would occur if
the City’s credit rating were downgraded below Baa3 or its equivalent. On January 8, 2009, such
an event occurred. However, the City avoided the immediate demand for payment by entering
into another agreement which allocated wagering tax revenues to a trust to be used as collateral
for future payments thus reducing the benefits of those cash flows to the City. New termination
events included the failure to maintain a certain level of funds in the trust, further downgrades
in the City’s credit rating, or appointment of an emergency manager.

As stated by the City’s auditors, “[s]hould such Termination Events occur in connection with
the Swap Agreements, and not be cured, there presently exists significant risk in connection
with the City’s ability to meet the cash demands under the terms of the amended Swap Agree-
ments.” According to estimates, if an “event” occurred, the City would face a $280 million to
$400 million termination payment. According to the preliminary review, City officials intended
to sell water and sewer bonds to unwind a portion of the swaps. The notional amount, or face
value, of these outstanding hedging derivatives in 2011 was over $3.8 billion and had a market
value of ($560 million).

The City’s long-term bond rating fell below the BBB category and is considered “junk”, specula-
tive, or highly speculative. According to a Thomson Reuters June 24, 2011 article, “Fitch down-
graded the rating on about $453 million of Detroit’s unlimited-tax general obligation bonds to
BB-minus from BB-plus, and dropped the rating on the City’s approximately $486 million of
limited-tax GO bonds to B-plus from BB. The rating on about $1.5 billion of pension bonds
was cut to BB-minus from BB-plus. The lower unlimited-tax general obligation rating from
Fitch matches the Ba3 rating with a negative outlook from Moody’s Investors Service. Standard
& Poor’s Ratings Services rates Detroit’s GO bonds BB with a stable outlook.”

Not only did the City have large external debts, but it also had large debts owed to itself in the
form of inter-fund loans. As of June 30, 2010, the City had inter-fund balances amounting to
over $447 million and unaudited 2011 balances of $334 million. Concurrently, the City had
operating surpluses in its general fund for most of the more recent fiscal years. However, the
general fund incurred substantial deficits because of the subsidies it paid to other funds, such
as $72 million to the transportation fund. However, most of the outgoing transfers $133 million
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were made for debt service and pension funds. The total amount transferred from the general
fund according to 2011 draft figures was $215 million.

e The City experienced significant cash-flow shortages. In 2010, the City received $250 mil-
lion in fiscal stabilization bond proceeds. The City also received $55 million in delinquent
property tax receipts from Wayne County and $20 million from a DTE Energy escrow account.
However, despite these inflows of substantial amounts of cash, City officials were projecting
a cash shortage.

Based upon projections made available by the City at the time of preliminary review, the general
fund had a forecasted ending cash balance of $115.5 million as of October 28, 2011. However,
the actual cash balance as of that date was $96.1 million, an overestimation of $19.4 million.
The City revised its cash forecast based on a series of new assumptions which projected that
the City would experience a cash shortage starting in April 2012, of $1.6 million and would
end its fiscal year in June 2012 with a cash shortage of $44.1 million absent remedial action.

e The City experienced difficulty making its required payments to its pension systems. Years of
exceptional pension benefits had increased costs to the City. The preliminary review found
that current police and fire employees enjoy multipliers of 2.5 percent for 25 years of service
and 2.1 percent thereafter.” However, a newer one-year agreement was approved to limit to
2.1 percent the multiplier for earnings after September 2011. General employees (i.e., non-police
and fire) had negotiated a tiered system of 1.6 percent for the first 10 years, 1.8 percent for
the next 10 years, 2.0 percent for the next five years, and 2.2 percent for any remaining years.

In June of 2005, City officials issued $1.44 billion of pension obligation certificates to fund the
City’s two retirement systems with a renegotiated payment schedule of 30 years. More recently,
City officials contemplated not making required payments to pension systems as a cost-savings
measure. However, subsequent negotiations with representatives of the pension systems re-
sulted in a “smoothing” that allowed City officials to make five years of pension payments over
a seven-year period. Annual required payments reflected in the 2011 fiscal year financial au-
dit, excluding debt payments related to the certificates, was $110 million, an increase of $41
million from the 2010 fiscal year.

e There were questionable balances in the 2010 audit report of the City’s pension systems. The
auditors were unable to obtain sufficient evidence supporting approximately $216 million of
the retirement systems’ alternative investments.

? Multipliers are used in calculating retirement pay in defined benefit plans. For example, for an employee with 30
years of service who was making $50,000 at retirement, a 2.5 percent multiplier would yield $37,500 in annual re-
tirement benefits (0.025x30x50,000). By comparison, a 1.5 percent multiplier would yield an annual retirement benefit
of $22,500, a difference of $15,000 annually.
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e The financial audit report for the 2010 fiscal year indicated that the City’s poor financial man-
agement impacted the City’s administration of various federal grant programs and posed po-
tential threats to the City’s continued receipt of such grants. The audit report cited numerous
findings and offered the following examples of questioned and potentially disallowed costs:

-- Nutrition for Women, Infants and Children (approximately $1.0 million in questioned costs
in addition to accounting, eligibility and fund reconciliation issues).

-- Community Development Block Grant (approximately $12.7 million in questioned salary
costs).

-- HOME, a home investment partnership program, (approximately $846,000 in salary costs;
$273,000 in questioned indirect planning costs).

Based upon the foregoing preliminary review, the State Treasurer concluded, and reported to the
Governor on December 21, 2011, that probable financial stress existed in the City of Detroit and
recommended the appointment of a financial review team.

B. Review Team Findings

On December 27, 2011, the Governor appointed a ten-member Financial Review Team. The Review
Team convened on January 10th, 17th, 19th, 24th, and 3 1st; February 28th; and March 13th, 21st, and
26th 2012.

1. Conditions Indicative of a Financial Emergency

The Review Team found, or confirmed, the existence of the following conditions based upon in-
formation provided by City officials, or the City’s audit firm, or other relevant sources:

e According to the City’s fiscal year 2011 financial audit, the cumulative general fund deficit in-
creased by 62.5 percent, from $91,094,688 as of June 30, 2010 to $148,071,674 as of June 30,
2011. While the general fund had an operating surplus (i.e., revenues in excess of expenditures)
of $150,077,184, net transfers out of the general fund of $206,947,605 resulted in a negative net
change in the general fund balance of $56,870,421.

e Financial audit reports for the City for its last nine fiscal years reflect significant variances be-
tween general fund revenues and expenditures, as initially budgeted and as amended, versus
general fund revenues and expenditures actually realized. These variances, which are depicted
on the next two pages, are reflective of the practice of which the Review Team was informed,
of City officials adopting budgets that knowingly overestimated revenues. However, the overesti-
mates of revenue largely were offset by corresponding overestimates in general fund expenditures.
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Revenues
Budgeted

Amended
Actual

Variance

Expenditures

Budgeted
Amended
Actual

Variance

Revenues

Budgeted
Amended
Actual

Variance

Expenditures

Budgeted
Amended
Actual

Variance

General Fund (Amended) Budget to Actual Variances
Fiscal Years 2003-11

2002-03

$1,411,438,181
$1,455,091,091
$1,379.940,668

($75,150,423)

$1,500,934,902
$1,603,280,231
$1.463.658,564

$ 139,621,667

2005-06

$1,446,899,263
$1,716,282,293
$1.400,871,987

($315,410,306)

$1,484,834,179
$1,631,152,256
$1,410,081.217

$ 221,071,039

%

(5.16)

8.71

%

(18.37)

13.55

2003-04

$1,491,324,664
$1,557,611,152
$1.375,067.276

($ 182,543,876)

$1,645,328,307
$1,849,483,383
$1.577.561,963

$ 271,921,420

2006-07

$1,460,450,319
$1,685,082,568
$1.487.435.488

($ 197,647,080)

$1,466,705,687
$1,702,154,178
$1.278.109,169

$ 424,045,009

%

(11.71)

14.70

%

(11.73)

2491

2004-05

$1,411,559,555
$1,573,240,100
$1.357,023.161

($ 216,216,939)

$1,486,784,830
$1,733,451,270
$1.492.451.332

$ 240,999,938

2007-08

$1,511,369,289
$1,711,079,894
$1.303.429.698

($ 407,650,196)

$1,580,231,599
$1,696,476,581
$1.181,358.285

$ 515,118,296

%

(13.74)

13.90

%

(23.82)

30.36

13-53846 Doc 11-4 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 9 of 16



Governor Snyder

March 26, 2012

Page Nine
General Fund (Amended) Budget to Actual Variances
Fiscal Years 2003-11
(Continued)
2008-09 % 2009-10 % 2010-11 %

Revenues

Budgeted $1,424,125,131 $1,651,938,137 $1,361,741,809

Amended $1,755,335,605 $1,695,653,435 $1,650,138,387

Actual $1,268,371,151 $1,187.977.093 $1,220,258.093

Variance ($ 486,964,454) (27.74) ($ 507,676,342) (29.93) ($ 429,880,294) (26.05)
Expenditures

Budgeted $1,557,486,518 $1,644,170,276 $1,374,762,769

Amended $1,798,321,382 $1,834,191,680 $1,558,893,986

Actual $1,155,896,702 $1,068,938.078 $1,070,180,909

Variance $ 642,424,680 35.72 $ 765,253,602 41.72 $ 448,713,077 31.35

e The general fund of the City has not experienced a positive year-end fund balance since the
2004 fiscal year, when the year end balance was $69,216,269. (See Table 1.) Beginning with
the 2005 fiscal year, the general fund has had a negative year-end balance that has ranged from
$33,594,434 for the 2005 fiscal year to 266,733,641 for the 2009 fiscal year. During a num-
ber of these years, general fund revenues actually exceeded general fund expenditures. How-
ever, there were sizable transfers out of the general fund to support other City operations, such as
transportation, that resulted in negative year end balances in the general fund.

e The City has experienced, and continues to experience, a significant depletion of its cash.* Early
in 2012, City officials had estimated that the City would deplete its cash by spring and have a
negative cash balance of $44.0 million by June 30, 202. In an effort to address this situation,

* Confirmation by the Review team of the City’s ongoing cash shortages is consistent with the conclusion reached
by other financial assessments. For example, the report of the Mayor’s Crisis Turnaround Team, that was commis-
sioned by the current City administration, noted the following:

The City is critically short of cash as a result of a $280 million estimated accumulated deficit and a
growing structural deficit in the current fiscal year as projected revenues decline. The new admin-
istration must act quickly to realize substantial improvements in selected revenues and cost cate-
gories in the $2.1 billion General City Agency Budget. The [Crisis Turnaround] team recommends
that the new administration establish a financial recovery strategy based on the projected deficit
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City officials had proposed adjustments to collective bargaining agreements projected to save
$102.0 million for fiscal year 2012 and $258.0 million for fiscal year 2013. However, the tenta-
tive collective bargaining agreements negotiated to date are projected to yield, at best, savings
of only $47.0 million and $172.0 million for fiscal years 2012 and 2013, respectively.

e On March 20, 2012, Moody’s Investor Service downgraded approximately $2.5 billion of the
City’s existing debt, some of it to five to six levels below investment grade. Among the rea-
sons cited by Moody’s Investor Service for the downgrade were the City’s “weakened finan-
cial position, as evidenced by its narrow cash position, its reliance upon debt financing, and
ongoing negotiations with its labor unions regarding contract concessions.” On March 22, 2012,
Fitch Ratings also downgraded approximately $2.5 billion of the City’s existing debt for sub-

stantially similar reasons.
2. Review Team Meetings

At its initial meeting on January 10, 2012, the Review Team met with Joseph A. Kowalski of the
certified public accounting firm KPMG.

On January 17, 2012, Review Team members conducted a series of meetings in the City of Detroit
with Dave Bing, Mayor; Kirk Lewis, Chief of Staff; Chris Brown, Chief Operating Officer;
Charles Pugh, City Council President; Gary Brown, City Council President Pro Tem; Ralph
Godbee, Jr., Police Chief; Donald Austin, Fire Commissioner; Cheryl Johnson, Finance Director
and City Treasurer; Alfred Jordan, Group Executive, Utilities; Ed McNeil, Special Assistant to
the President of AFSCME, Council 25; and John Mack, Assistant to Ed McNeil.

On January 19, 2012, Review Team members conducted a series of meetings in the City of Detroit
with Patrick Aquart, Human Resources Director; Joseph Martinico, Labor Relations Director;
Karla Henderson, Group Executive, Planning and Facilities; Charles Dodd, Information Tech-
nology Services Director; Pamela Scales, Budget Director; Linda Bade, City Assessor; Joseph
Duncan, President, Detroit Police Officers Association; James Moore, Vice-President, Detroit
Police Command Officers Association; Junetta Wynn, President, Detroit Police Lieutenants and
Sergeants Association; Daniel F. McNamara, President, Detroit Fire Fighters Association; Jef-
frey Pegg, Vice President, Detroit Fire Fighters Association; Teresa Sanderfer, Secretary, Detroit
Fire Fighters Association; and Robert Shinske, Treasurer, Detroit Fire Fighters Association.

On January 24, 2012, Review Team members conducted a series of meetings in the City of Detroit
with Dave Bing, Mayor; Kirk Lewis, Chief of Staff; Chris Brown, Chief Operating Officer;
Gaurav Malhotra, of the certified public accounting firm Ernst & Young; Charles Pugh, City Council

for the 2010-2011 fiscal year and repayment of ad hoc funding actions. This would require a target
of $250 million to $300 million in ongoing annual revenue increases and cost savings.
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President; Gary Brown, City Council President Pro Tem; Andre Spivey, Councilmember; and Joe
Harris, Former City of Detroit Auditor General.

On January 31, 2012, Review Team members conducted a series of meetings in the City of Detroit
with Kenneth V. Cockrel, Jr., Councilmember; Robert Anderson, Planning and Development Di-
rector; George Jackson, Jr., President and Chief Executive Officer, Detroit Economic Growth
Corporation; Brian Holdwick, Executive Vice President, Detroit Economic Growth Corporation;

Waymon Guillebeaux, Executive Vice President, Detroit Economic Growth Corporation; and
Glenn Long, Vice President and Chief Operating Officer, Detroit Economic Growth Corpora-
tion; James Tate, Councilmember; Saunteel Jenkins, Councilmember; Brenda Jones, Councilmem-
ber; Irvin Corley, City Council Fiscal Analyst; Jerry Pokorski, City Council Financial Analyst;
and Deputy City Treasurer Mike Bridges.

The Review Team also conducted public meetings in the City on February 28th, and March 13th,
21st, and 26th. At these public meetings, the Review Team received public comment and consid-
ered the options afforded to the Review Team by statute.

C. Conclusion

Based upon the foregoing information, meetings and review, the Review Team confirms the find-
ings of the preliminary review, concludes in accordance with Section 13(4)(c) of Public Act 4 of
2011, the Local Government and School District Fiscal Accountability Act, that the City of Detroit is
in a condition of severe financial stress as provided in Section 14 of the Act, and that a consent
agreement has not been adopted pursuant to Section 13(1)(c) of the Act.

II. Section 13(3) Requirements
Section 13(3) of the Act requires that this report include the existence or an indication of the likely

occurrence of any of the conditions set forth in subdivisions (a) through (1).” The conditions in
subdivisions (e), (f), and (g) of Section 13(3) exist or are likely to occur, as follows:

> Subdivisions (a) through (1) of Section 13(3) of the Act provide as follows:

(a) A default in the payment of principal or interest upon bonded obligations, notes, or other mu-
nicipal securities for which no funds or insufficient funds are on hand and, if required, segregated
in a special trust fund.

(b) Failure for a period of 30 days or more beyond the due date to transfer 1 or more of the follow-
ing to the appropriate agency:

(/) Taxes withheld on the income of employees.

(if) For a municipal government, taxes collected by the municipal government as agent for another
governmental unit, school district, or other entity or taxing authority.
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The City had a general fund deficit of $148,071,674 as of June 30, 2011, which was not eliminat-
ed within the two-year period preceding the end of the fiscal year of the City during which this
Review Team report is received. (Section 13(3)(e)).

As of January 31, 2012, the City Council’s Fiscal Analysis Division was projecting a general fund
deficit of $270.0 million for the current fiscal year ending June 30, 2012, which would exceed
five percent of the $1.2 billion budgeted revenues for the general fund. (Section 13(3)(f)).

As previously noted, City officials did not filed an adequate or approvable deficit elimination
plan with the Department of Treasury for the 2010 fiscal year. Nor did City officials do so for
the 2011 fiscal year. Furthermore, past deficit elimination plans have proven to be unrealis-
tic. For example, the 2009 fiscal year deficit elimination plan projected a 2011 fiscal year gen-
eral fund surplus, but the general fund ended with an actual deficit of $148,071,674. (Section

133)(2))-

(iify Any contribution required by a pension, retirement, or benefit plan.

(c) Failure for a period of 7 days or more after the scheduled date of payment to pay wages and
salaries or other compensation owed to employees or benefits owed to retirees.

(d) The total amount of accounts payable for the current fiscal year, as determined by the state fi-
nancial authority’s uniform chart of accounts, is in excess of 10% of the total expenditures of the
local government in that fiscal year.

(e) Failure to eliminate an existing deficit in any fund of the local government within the 2-year
period preceding the end of the local government’s fiscal year during which the review team re-

port is received.

(f) Projection of a deficit in the general fund of the local government for the current fiscal year in
excess of 5% of the budgeted revenues for the general fund.

(g) Failure to comply in all material respects with the terms of an approved deficit elimination plan
or an agreement entered into pursuant to a deficit elimination plan.

(h) Existence of material loans to the general fund from other local government funds that are not
regularly settled between the funds or that are increasing in scope.

(i) Existence after the close of the fiscal year of material recurring unbudgeted subsidies from the
general fund to other major funds as defined under government accounting standards board princi-
ples.

(j) Existence of a structural operating deficit.

(k) Use of restricted revenues for purposes not authorized by law.

(1) Any other facts and circumstances indicative of local government financial stress or financial
emergency.
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III. Review Team Report Transmittal Requirements

Section 13(3) of the Act also requires that a copy of this report be transmitted to Mayor Dave Bing,
Detroit City Councilmembers, the Speaker of the House of Representatives, and the Senate Majority
Leader.

cc: Dave Bing, Mayor
Detroit City Councilmembers
James Bolger, Speaker of the House of Representatives
Randy Richardville, Senate Majority Leader
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Table1

City of Detroit

General Fund Revenues, Expenditures,

Revenue

Expenditures

Current Surplus/ (Deficit)
Other Financing Sources
Net Change in Fund Balance
Beginning Fund Balance
Change in Inventories

Ending Fund Balance

Revenue
Expenditures
Current Surplus/ (Deficit)

Other Financing Sources
Net Change in Fund Balance
Beginning Fund Balance
Change in Inventories

Ending Fund Balance

2002-03
$1, 379,940,668

$ 1,463,658,564

($83.717.896)

And Changein Fund Balance

2003-04
$1,375,067,276

$1,577,561,963

($202.494.687)

2004-05
$1,357,023,161

$1,492,451,332

($135.428.171)

($32, 790,755)

($52,758,651)

$86,278,519

($77,966,168)

$206,220,362 $140,304.407
($13,157,304) $6,878,030
$140.,304.407 $69.216.269

2005-06 2006-07

$1,400,871,987
$1,410,081,217

(89.209.230)

$1,487,435,488
$1,278,109,169

$209.326.319

47,986,831
(487,441,340)

$69.216,269
($15,369,363)

($33.594.434)

2007-08

$1,303,429,698
$1,181,358,285

$122.071.413

($54,277,434)
($63,486,664)

(833.594.434)

($194,233,601)
15,092,718

($107.176,088)

($175,016,228)
($52,944,815)

($91.406,096)

($10,094,990)

($107.176,088)

$677,274

($91.406.,096)

$2,665,757

($141.685.154)
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Table1
(Continued)

City of Detroit

General Fund Revenues, Expenditures,

Revenues

Expenditures

Current Surplus/ (Deficit)
Other Financing Sources
Net Change in Fund Balance
Beginning Fund Balance
Change in Inventories

Ending Fund Balance

2008-09

$1,268,371,151
$1,155,896,702

$112.474.449

And Changein Fund Balance

2009-10
$1,187,977,093
$1,068,938,078

$119.039.015

2010-11

1,220,258,093
1,070,180,909

$150,077.184

($236,535,259)
($124,060,810

($141,685.154)

($209,943,411)
$178,349,536

($266.,733.641)

($206,947,605)
($56,870,421)

(391.,094.688)

($987,677)

($266.733.641)

($2,710,583)

($91.,094.688)

($106,565)

($148.071,674)

Source: City of Detroit Annual Financial Audits
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3500 (Rev. 4-06)

STATE OF MICHIGAN

GOVERNOR LANSING STATE TREASURER
DATE: February 19, 2013*
TO: Governor Snyder
FROM: Detroit Financial Review Team:
Andy Dillon

Darrell Burks

Ronald E. Goldsberry
Frederick Headen
Thomas H. McTavish
Kenneth Whipple

SUBJECT: Report of the Detroit Financial Review Team

The Detroit Financial Review Team met on December 19th and 20th 2012, and January 3rd, 7th,
9th, 16th, 25th, and February 1st, 14th, and 15th 2013, to review information relevant to the finan-
cial condition of the City of Detroit. Based upon those reviews, the Review Team concludes, in ac-
cordance with Section 14(3)(c) of Public Act 72 of 1990, the Local Government Fiscal Responsibility
Act, that a local government financial emergency exists within the City of Detroit because no satis-
factory plan exists to resolve a serious financial problem. Accompanying this report is supplemental
documentation in support of our conclusion.

Our conclusion is based primarily upon the following considerations:

1. Cash Crisis. The City continues to experience a significant depletion of its cash. Projections have
estimated a cumulative cash deficit in excess of $100.0 million by June 30, 2013, absent imple-
mentation of financial countermeasures. While the Mayor and City Council deserve credit for
considering and, in some instances, adopting difficult financial reforms, those reforms are too
heavily weighted toward one-time savings and apply only to non-union employees who rep-
resent only a small portion of the City's overall wage and benefit burden.

! Pursuant to Section 14(3) of Public Act 72 of 1990, the Local Government Fiscal Responsibility Act, a Review Team is
required to report its findings to the Governor within 60 days of its appointment, unless the Governor specifies an
earlier date or grants a one-time 30-day extension. This Review Team was appointed on December 18, 2012, and in
accordance with statutory convention, 60 days thereafter was February 16, 2013, a Saturday.

However, Section 6 of the Revised Statutes of 1846, which applies to statutes and administrative rules, provides that
“[iIn computing a period of days, the first day is excluded and the last day is included. If the last day of any period
or a fixed or final day is a Saturday, Sunday or legal holiday, the period or day is extended to include the next day
which is not a Saturday, Sunday or legal holiday.” Therefore, this Review Team report is due on February 19, 2013.
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2.

General Fund Deficits. The City’s General Fund has not experienced a positive year-end fund
balance since fiscal year 2004. Since that time, the General Fund has had cumulative deficits
ranging from $155.4 million in fiscal year 2005, to $331.9 million in fiscal year 2009. The
General Fund deficit was $326.6 million in fiscal year 2012. The primary methods by which
City officials have sought to address these deficits has been by issuing long-term debt. While
such an approach reduces the deficit in the year in which the debt is issued, it also reduces
fund balance over time as debt service payments increase. Had City officials not issued debt,
the City’s accumulated General Fund deficit would have been $936.8 million in fiscal year 2012.

Long-Term Liabilities. As of June 30, 2012, the City’s long-term liabilities, including unfunded
actuarial accrued pension liabilities and other post-employment benefits, exceeded $14 billion.
City officials have projected that over the next five years, the expenditures needed to fund cer-
tain long-term liabilities will total approximately $1.9 billion. However, City officials have not
yet devised a satisfactory plan to address the long-term liability issue.

Bureaucratic Structure. The City Charter contains numerous restrictions and structural details
which make it extremely difficult for City officials to restructure the City’s operations in any
meaningful and timely manner. These restrictions include numerous steps and time periods
which must be observed before certain proposed changes may be implemented and provisions
which make it all but impossible to restructure municipal services.

Based upon the foregoing, the Review Team concludes, in accordance with Section 14(3)(c) of Pub-
lic Act 72 of 1990, the Local Government Fiscal Responsibility Act, that a local government financial
emergency exists within the City of Detroit because no satisfactory plan exists to resolve a serious
financial problem. Section 14(3) of the Act also requires that a copy of this report be transmitted to
Mayor Dave Bing, Detroit City Councilmembers, the Speaker of the House of Representatives, and
the Senate Majority Leader.

cc: Dave Bing, Mayor

Detroit City Councilmembers
James Bolger, Speaker of the House of Representatives
Randy Richardville, Senate Majority Leader
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STATE OF MICHIGAN

RICK SNYDER DEPARTMENT OF TREASURY ANDY DILLON
GOVERNOR LANSING STATE TREASURER
DATE: February 19, 2013
TO: Governor Snyder
FROM: Detroit Financial Review Team:
Andy Dillon

Darrell Burks

Ronald E. Goldsberry
Frederick Headen
Thomas H. McTavish
Kenneth Whipple

SUBJECT: Supplemental Documentation of the Detroit Financial Review Team

This document is supplemental to our report of February 19, 2013, and is intended to constitute com-
petent, material, and substantial evidence upon the whole record in support of the conclusion that a
financial emergency exists within the City of Detroit.

I. Background

A. Preliminary Review

On December 11th through December 14th, 2012, the Department of Treasury conducted a prelim-
inary review of the finances of the City of Detroit to determine whether or not a serious financial
problem existed. Section 12(1) of the Act provides that a preliminary review may be conducted if
one, or more, of the conditions enumerated therein occurs. The preliminary review of the City of
Detroit resulted from the conditions enumerated in subdivisions (j) and (k) of Section 12(1) having
occurred within the City.! The preliminary review found, or confirmed, the following:

e The City violated requirements of Section 17 of Public Act 2 of 1968, the Uniform Budgeting

! Subsection (j) provides that “[t]he local government has violated the requirements of sections 17 to 20 of the uniform
budgeting and accounting act, 1968 PA 2, MCL 141.437 to 141.440, and the state treasurer has forwarded a report
of this violation to the attorney general.” Subsection (k) provides that “[t]he local government has failed to comply with
the requirements of section 21 of the Glenn Steil state revenue sharing act of 1971, 1971 PA 140, MCL 141.921, for
filing or instituting a deficit recovery plan.”
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and Accounting Act, which requires that local officials monitor and promptly amend an adopt-
ed budget as necessary to prevent deficit spending. For example, in the General Fund for the
year ending June 30, 2011, the insurance premium line item exceeded its budget by more than
$6.7 million, the adjustment and undistributed costs line item exceeded its budget by more than
$8 million, and the fire fighting operations line item exceeded its budget by more than $21 mil-
lion. As a result of these and other line items, the General Fund had line items that exceeded its
budget by more than $97 million.

e In addition, City officials violated requirements of Section 18 of the Uniform Budgeting and
Accounting Act providing that “[a]n administrative officer of the local unit shall not incur ex-
penditures against an appropriation account in excess of the amount appropriated by the legis-
lative body. The chief administrative officer, an administrative officer, or an employee of the
local unit shall not apply or divert money of the local unit for purposes inconsistent with those
specified in the appropriations of the legislative body.” City officials also violated require-
ments of Section 19 of the Act providing that “[a] member of the legislative body, the chief
administrative officer, an administrative officer, or an employee of a local unit shall not author-
ize or participate in the expenditure of funds except as authorized by a general appropriations act.”

e The City experienced cash flow problems throughout the 2010 and 2011 fiscal years, some of
which had been alleviated by the issuing or refinancing of debt. The City projected possibly
depleting its cash prior to its June 30, 2013 fiscal year end. However, because of inherent prob-
lems within the reporting function of the City, the projections continued to change from month
to month making it difficult to make informed decisions regarding its fiscal health. For exam-
ple, a cash flow estimate in August projected a June 2013 cash deficit of $62 million, while esti-
mates for October and November projected deficits of $84 million and $122 million, respectively.
The City would not be experiencing significant cash flow challenges if City officials had com-
plied with statutory requirements to monitor and amend adopted budgets as needed. In turn,
such compliance requires the ability to produce timely and accurate financial information
which City officials have not been able to produce.

e The City incurred overall deficits in various funds including the General Fund. The General
Fund’s unrestricted deficit increased by almost $41 million from a June 30, 2010 amount of
$155.7 million to a June 30, 2011 amount of $196.6 million and was projected to increase even
further for 2012, which would not have happened if the City had complied with its budgets.

As depicted in Table 1 on the next page, the City has experienced cumulative General Fund
deficits that have exceeded $100 million dating back to 2005. These deficits have fluctuated
between $155.4 million and $331.9 million. One of the primary methods the City has used to
reduce the deficits has been to issue more debt. Total General Fund debt and other long-term
liability proceeds for the years between 2005 and 2011 were over $600 million, temporarily
reducing the deficits by an equal amount. Debt proceeds reduce the deficit in the year the debt
is issued, but reduce fund balance over time as debt service payments increase.
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Table 1
General Fund Deficits, Debt Proceeds, and Effect Of
(In Millions)
Approximate Cumulative Deficit
Year Actual Deficit Debt Proceeds without Debt Proceeds*
2005 ($155.4) $248.4 ($403.8)
2006 ($173.7) $34.9 ($457.0)
2007 ($155.6) -- ($438.9)
2008 ($219.2) $75.2 ($577.7)
2009 ($331.9) -- ($690.5)
2010 ($155.7) $251.7 ($765.9)
2011 ($196.6) -- ($806.8)
2012 ($326.6) ($936.8)

Source: City of Detroit Annual Financial Audits, 2005 through 2012. * Represents what the deficit
would have been if additional debt had not been issued. The approximate amount would be reduced if
subsequent debt service payments were added back in.

e On December 27, 2011, City officials filed an audit report that reflected a $196.6 million cu-
mulative deficit in the General Fund, a $97.2 million cumulative deficit in the Transportation
Fund, and a $17.1 million cumulative deficit in the Automobile Parking Fund. However, City
officials did file, as legally required, an adequate or approved deficit elimination plan with the
Department of Treasury.

Based upon the foregoing preliminary review, the State Treasurer concluded, and reported to the
Governor on December 14, 2012, that a serious financial problem existed in the City of Detroit and
recommended the appointment of a financial review team.

B. Review Team Findings

On December 18, 2012, the Governor appointed a six-member Financial Review Team. The Review
Team convened on December 19th and 20th 2012, and January 3rd, 7th, 9th, 16th, 25th, February
1st, 14th, and 15th 2013.

1. Conditions Indicative of a Serious Financial Problem

The Review Team found, or confirmed, the existence of the following conditions based upon in-
formation provided by City officials or other relevant sources:
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According to the City’s fiscal year 2012 financial audit, the cumulative General Fund deficit
increased by 82 percent, from $148.1 million as of June 30, 2011 to $269.5 million as of June
30, 2012. (The unrestricted General Fund deficit increased by 66.1 percent, from $196.6 million
to $326.6 million.) While the General Fund had an operating surplus (i.e., recurring revenues in
excess of recurring expenditures) of $105.8 million, net transfers out of the General Fund of
$227.5 million resulted in a negative net change in the General Fund balance of $121.7 million.

The City continues to experience a significant depletion of its cash. As noted in the preliminary
review, cash flow projections provided by City officials have been inconsistent with the precise
magnitude of the problem varying somewhat from one projection to another. However, in gen-
eral, the most recent projections have estimated a cumulative cash deficit in excess of $100 mil-
lion by June 30, 2013, absent implementation of financial countermeasures. During its review,
the Review Team expressed the position that City officials would need to either increase reve-
nues, or decrease expenditures, or both, by roughly $15 million per month during the three-
month period January through March 2013 to remain financially viable.

The City has substantial long-term debt. As of June 30, 2012, such debt, exclusive of unfunded
actuarial accrued pension liabilities and other post-employment benefits, exceeded $8.6 billion.
However, upon inclusion of those other obligations, the City’s total long-term debt was $13.6
billion. (Total long-term debt is $14.99 billion depending upon whether $1.4 billion in pension
system assets is, or is not, factored in the unfunded actuarial accrued liabilities.) The City’s long-
term liabilities as of June 30, 2012, are summarized by category in Table 2.

Table 2

Long-Term Liabilities by Category
As of June 30, 2012

(In Millions)
Category Amount
Non-General Obligation $6,106.1
Other Post Employment Benefits Unfunded Actuarial Accrued Liability $5,727.2
Pension Certificates of Participation $1,451.9
General Obligation $963.4
General Retirement System Unfunded Actuarial Accrued Liability $639.9
Other $101.9
Police and Fire Retirement System $3.9
Total $14,994.2

Source: City of Detroit Annual Financial Audit 2012
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e According to information provided to the Michigan Legislative Auditor General’s Office by
the State Court Administrative Office, as of June 30, 2012, the City’s 36th District Court had
$279.3 million in outstanding accounts receivables. Of that amount, it is estimated that $199
million is owed to the City of Detroit, $76 million is owed to the State of Michigan, and $100.9
million has been outstanding for more than seven years. The accounts receivables were com-
prised of fines, fees, and other costs related to parking violations, civil infractions, misdemeanor
traffic and drunken driving violations, and other misdemeanor violations. As of June 30, 2012,
the 36th District Court’s collection rate for accounts receivables was only 7.7 percent compared
to an average collection rate of 60 percent for other courts within the seven county region of
Genesee, Macomb, Monroe, Oakland, St. Clair, Washtenaw, and Wayne.

In addition, as of January of 2013, 36th District Court officials had taken no actions to reduce
expenditures in light of a $6 million reduction in its appropriation. In fact, the Court’s current
budget funds 285 employees, but the Court presently has 350 employees, excluding judges.

e The December 28, 2012, management letter which accompanied the City’s fiscal year 2012 fi-
nancial audit report identified numerous material weaknesses and significant deficiencies in
the City’s financial and accounting operations. These are recited in Attachment 1.

e Financial audit reports for the City reflect significant variances between General Fund revenues
and expenditures, both as initially budgeted and amended, versus General Fund revenues and
expenditures actually realized. Variances over the last six fiscal years are depicted in Table 3 on
the next page. The variances show that City officials consistently have overestimated fund reve-
nues and expenditures and call into question the ability of City officials to adopt and effectively
monitor budgets, or to estimate revenues and expenditures upon which those budgets are built.?

% Various provisions of Public Act 2 of 1968, the Uniform Budgeting and Accounting Act, govern the budget adoption
and implementation process for units of local government in Michigan. For example, Section 16 of the Act requires,
unless another method is provided for by charter, that the local legislative body adopt a general appropriations act
which shall set forth “the amounts appropriated by the legislative body to defray the expenditures and meet the lia-
bilities of the local unit for the ensuing fiscal year, and shall set forth a statement of estimated revenues, by source, in
each fund for the ensuing fiscal year.” Section 17 requires, among other things, that if during a fiscal year, it appears
to the chief administrative officer or to the legislative body that actual and probable revenues are less than estimated
revenues, the chief administrative officer or fiscal officer must present to the legislative body recommendations
which, if adopted, would prevent expenditures from exceeding available revenues for that current fiscal year.

Finally, Section 18 requires, among other things that, “[e]xcept as otherwise provided in section 19, an administrative
officer of the local unit shall not incur expenditures against an appropriation account in excess of the amount appro-
priated by the legislative body. The chief administrative officer, an administrative officer, or an employee of the local
unit shall not apply or divert money of the local unit for purposes inconsistent with those specified in the appropria-
tions of the legislative body.” Emphasis supplied. The sum of the foregoing statutory provisions is not an aspirational
goal, but a legal requirement that officials in units of local government annually adopt a balanced budget, monitor
throughout the course of the fiscal year the revenues and expenditures contained in that adopted budget, and adjust
the budget to the extent necessary to maintain it in balance.
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Table 3
General Fund (Amended) Budget to Actual Variances
(In Millions)
2006-07 % 2007-08 % 2008-09 %

Revenues

Budgeted $1,460.5 $1,511,4 $1,424.1

Amended $1,685.1 $1,711.1 $1,755.3

Actual $1,487.4 $1,303.4 $1,268.4

Variance ($197.6) (11.73) ($407.6) (23.82) ($487.0) (27.74)
Expenditures

Budgeted $1,466.7 $1,580.2 $1,557.5

Amended $1,702.2 $1,696.5 $1,798.3

Actual $1,278.1 $1,181.4 $1,155.9

Variance $ 4240 24.91 $ 515.1 30.36 $642.4 35.72

2009-10 % 2010-11 % 2011-12 %

Revenues

Budgeted $1,651.9 $1,361.7 $1,275.5

Amended $1,695.7 $1,650.1 $1,564.0

Actual $1,188.0 $1,220.3 $1,102.3

Variance ($507.7)  (29.93) ($429.9) (26.05) ($461.8) (29.53)
Expenditures

Budgeted $1,644.2 $1,374.8 $1,289.8

Amended $1,834.2 $1,558.9 $1,473.0

Actual $1,068.9 $1,070.2 $996.4

Variance $765.3 41.72 $488.7 31.35 $476.6 32.36

Source: City of Detroit Annual Financial Audits, 2007 through 2012
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e The City’s General Fund has not experienced a positive year-end fund balance within recent
years. As depicted in Table 4, the General Fund had negative year-end balances that ranged from
$91.1 million in the 2010 fiscal year to $269.5 million in the 2012 fiscal year.

Table 4
General Fund Revenues, Expenditures, and Change in Fund Balance
(In Millions)

Revenue $1,487.4 $1,303.4 $1,268.4
Expenditures $1,278.1 $1,181.4 $1,155.9
Current Surplus/ (Deficit) $209.3 $122.1 $112.5
Other Financing Sources ($194.2) ($175.0) ($236.5)
Net Change in Fund Balance 15.1 ($52.9) ($124.1)
Beginning Fund Balance ($107.2) ($91.4) ($141.7)
Change in Inventories $0.7 $2.7 ($0.9)
Ending Fund Balance ($91.4) ($141.7) ($266.7)

2009-10 2010-11 2011-12
Revenue $1,188.0 $1,220.3 $1,102.2
Expenditures $1,068.9 $1,070.2 $996.4
Current Surplus/ (Deficit) $119.0 $150.1 $105.8
Other Financing Sources $59.3 ($206.9) ($227.5)
Net Change in Fund Balance $178.3 ($56.9) ($121.7)
Beginning Fund Balance ($266.7) ($91.1) ($148.1)
Change in Inventories (%$2.7) (%0.1) $0.2
Ending Fund Balance ($91.1) ($148.2) ($269.5)

Source: City of Detroit Annual Financial Audits, 2007 through 2012
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e Operational dysfunction contributes to the City’s serious financial problem. For example, the
Police Department has approximately 2,030 employees. However, the views of City officials
differ significantly as to how many of those employees are engaged in police work as opposed
to ancillary administrative functions such as payroll. Some City officials asserted to the Review
Team that only a third of the Police Department employees are engaged in patrolling the City,
while Police Department officials indicated that approximately 68 percent of employees are
engaged in patrol work and another 15 percent are engaged in investigations. The Review Team
could not resolve this discrepancy because the City’s administration has no reliable infor-
mation concerning what staffing levels are, or should be, within the Police Department.

2. Review Team Meetings

On December 20, 2012, Review Team members Andy Dillon, Darrell Burks, Ronald E. Goldsberry,
Frederick Headen, and Thomas H. McTavish conducted a series of meetings in the City of De-
troit with Linda Bade, City Assessor; Charles Pugh, City Council President; Gary Brown, City
Council President Pro Tem (by conference telephone); Kenneth V. Cockrel, Jr., Councilmember;
Irvin Corley, Jr., Fiscal Analyst, Fiscal Analysis Division (City Council); Mary Anne Langan,
Deputy Fiscal Analyst, Fiscal Analysis Division (City Council); Mark Lockridge, Deputy Audi-
tor General; David Whitaker, Director, Research and Analysis Division (City Council); Jerry
Pokorski, Financial Consultant; Jack Martin, Chief Financial Officer; William Andrews, Program
Management Director; Cheryl Johnson, Finance Director and City Treasurer; Gaurav Malhotra and
Daniel Jerneycic, of the certified public accounting firm Ernst & Young; Donald Austin, Fire
Commissioner; Edsel Jenkins, Deputy Fire Commissioner; Chester Logan, Interim Police Chief;
Charles Wilson, Chief of Staff; Todd Bettison, Commander, Communications Operations; Scott
Hayes, Director, Technology Services Bureau; Tina Tolliver, Second Deputy Chief, Budget Op-
erations; Patrick Aquart, Human Resources Director; and Lamont Satchel, Labor Relations Di-
rector; Dave Bing, Mayor; and Kirk Lewis, Deputy Mayor and Chief of Staff.

On January 3, 2013, Review Team members Andy Dillon, Darrell Burks, Ronald E. Goldsberry,
Frederick Headen, and Kenneth Whipple (by conference telephone) met with Mark Diaz, Presi-
dent, Detroit Police Officers Association; Steven Dolunt, President, Detroit Police Command
Officers Association; Brian E. Harris, Secretary-Treasurer, Detroit Police Lieutenants and Ser-
geants Association; John F. Kennedy, Sergeant at Arms, Detroit Police Lieutenants and Ser-
geants Association; Donna Latouf, Secretary-Treasurer, Detroit Police Officers Association; James
Moore, Vice-President, Detroit Police Command Officers Association; Teresa Sanderfer, Secre-
tary, Detroit Fire Fighters Association; Rodney Sizemore, Vice-President, Detroit Police Lieu-
tenants and Sergeants Association; Junetta Wynn, Past President, Detroit Police Lieutenants and
Sergeants Association; and Mark Young, President, President, Detroit Police Lieutenants and
Sergeants Association.

On January 7, 2013, Review Team members Andy Dillon (by conference telephone), Darrell Burks,
Ronald E. Goldsberry, Frederick Headen, and Kenneth Whipple (by conference telephone) met with
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William Andrews, Program Management Director; Jack Martin, Chief Financial Officer; Gaurav Mal-
hotra and Daniel Jerneycic, of the certified public accounting firm Ernst & Young; Irvin Corley, Jr.,
Fiscal Analyst, Fiscal Analysis Division (City Council); Mary Anne Langan, Deputy Fiscal Ana-
lyst, Fiscal Analysis Division (City Council); and Jerry Pokorski, Financial Consultant.

On January 16, 2013, Review Team members Andy Dillon (by conference telephone), Darrell Burks,
Ronald E. Goldsberry, Frederick Headen, and Thomas McTavish (by conference telephone), met
with William Andrews, Program Management Director; Jack Martin, Chief Financial Officer; Da-
vid Brayshaw, of First Southwest Company; Lamont Satchel, Labor Relations Director; Suzanne
Taranto, Milliman Company; Cheryl Johnson, Finance Director and City Treasurer; Donita Crum-
pler, Manager, Debt Management Division; Gaurav Malhotra, of the certified public accounting firm
Ernst & Young; and Kenneth A. Buckfire, of Miller Buckfire and Company.

On February 1, 2013, Review Team members Andy Dillon, Ronald E. Goldsberry, Frederick Headen,
Thomas McTavish (by conference telephone), and Kenneth Whipple met with Lamont Satchel, Labor
Relations Director; William Andrews, Program Management Director; Jan Anderson, Program
Management Deputy Director; Jack Martin, Chief Financial Officer; Gaurav Malhotra, Daniel Jer-
neycic, and Juan Santambrogio, of the certified public accounting firm Ernst & Young, and James
Doak, of Miller Buckfire and Company.

C. Statutory Conclusions

Section 14(3) of the Local Government Fiscal Responsibility Act requires a review team to include
in its report to the Governor one of three conclusions. Those conclusions are: that a serious financial
problem does not exist in the unit of local government, or that a serious financial problem exists
but that a consent agreement containing a plan to resolve the problem has been adopted, or that a
financial emergency exists because no satisfactory plan exists to resolve a serious financial problem.

1. Serious Financial Problem

The findings of the preliminary review and of this Review Team have been set out above. Given
those findings, the Review Team could not reasonably conclude that a serious financial problem
does not exist within the City of Detroit. To the contrary, those findings, when assessed as a whole,
clearly constitute competent, material, and substantial evidence upon the whole record to support
the conclusion that a serious financial problem does exist within the City of Detroit. Therefore, we
turn next to the option of a consent agreement.

2. Consent Agreement

This State has executed consent agreements with various units of local government under three suc-
cessive emergency financial management statutes dating back to 1988. That experience has shown
consent agreements to be most effective in circumstances in which serious financial problems have
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remained unresolved despite diligent attempts at resolution by local officials. In such circumstanc-
es, consent agreements have provided cooperative local officials with beneficial guidance and a
structural framework within which to resolve the financial difficulties confronting them.’

Given the City of Detroit’s financial condition, and the uneven manner in which City officials have
dealt with it, the Review Team could not conclude that another consent agreement would provide a
satisfactory resolution of the City of Detroit’s serious financial problem. We say another consent
agreement because the existing Financial Stability Agreement is in the nature of a consent agreement.
The Financial Stability Agreement was executed on April 4, 2012, between City officials and the
previous Detroit Financial Review Team that was appointed on December 27, 2011, pursuant to
former Public Act 4 of 2011, the Local Government and School District Fiscal Accountability Act.

The Financial Stability Agreement established a detailed framework within which, among other things,
City officials were to restructure the City’s financial and operational activities. A component of this
detailed framework was a nine-member Financial Advisory Board established to assist City officials
in achieving the objectives of the Financial Stability Agreement. In particular, Annex B of the Finan-
cial Stability Agreement enumerated 21 specific operational reforms which were to be implemented
in the priority and timing as mutually agreed upon by City officials and the Financial Advisory Board.

Candor compels the conclusion that City officials have made limited progress in respect to the financial
and operational reforms and restructuring contemplated by the Financial Stability Agreement in the
ten months since it was executed.” This conclusion is unaltered by whether the lack of progress lies in
the complexity of the City’s financial and operational activities, subsequent litigation initiated by

¥ Among these have been the Detroit School District, 2008; and the cities of Highland Park, 1996-99; Hamtramck,
2000; Pontiac, 2008-09; River Rouge, 2009-present; Inkster, 2012-present; and the City of Detroit, 2012-present.

* In fact, the initial work upon a number of the financial and operational reforms did not commence until the fall of
2012, some five months after the Financial Stability Agreement was executed. For example:

s Integration of Budgeting, Accounting, and Financial Reporting System: The initial organizational meeting was not
held until September 24, 2012, at which time a steering committee and work groups were established. The identifi-
cation of system needs was ongoing as of December 20, 2012.

s Bank Project to improve Accounts Payable and Accounts Receivables Processes: The initial organizational meeting
was not held until September 12, 2012, at which time an external consultant was engaged. The prioritization and im-
plementation of short-term recommendation was to commence in December of 2012.

e Transfer of Planning and Development Department Functions to the Detroit Economic Growth Corporation: A
baseline inventory of Planning and Development Department services was compiled in October 1, 2012.

e Long-Term Liability Restructuring: This initiative was not assigned to the City’s Chief Financial Officer and Pro-
gram Management Director until September 15, 2012.

s  Workers Compensation Reform: The initial meeting with the City’s risk manager was not held until September 12,
2012, and City officials selected a consultant on December 11, 2012.
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City officials to challenge the legal validity of the Financial Stability Agreement, or other consider-
ations.

Among those other considerations would be the City’s Charter. That document contains numerous
restrictions and structural details that make it extremely difficult for City officials to restructure
the City’s operations in any meaningful manner even were one to conclude that they have been con-
sistently committed to such reforms. For example, various provisions of the City Charter significantly
hamper the ability of City officials to provide municipal services in a more efficient and cost effec-
tive manner through alternative means.

In addition, the City Charter provides for cumbersome organizational structure consisting of 16 de-
partments, nine of which are headed by boards, commissions, or advisory commissions with at least
76 members in total. ® While the City Charter provides that the City may increase the number of
departments beyond the number contemplated by the City Charter, there is no provision authoriz-
ing a reduction in the number of departments.

> For example, before any determination or action regarding privatization can take place, the City Charter requires
that all of the following actions must occur :

(1) A comprehensive report must be prepared that details the need for privatization.

(2) Comprehensive written estimates must be prepared of the total cost to the City if the City agency currently providing
the service did so in the most cost efficient manner.

(3) The City Council is required to approve the solicitation bids, but only after the City Council reviews items (1)
and (2).

(4) Any affected City employees must be given an opportunity to organize and prepare a bid.
(5) A comprehensive written cost analysis of all bids must be prepared.

(6) Other factors must be considered such as the effect of transferring service delivery to the private sector, the re-
duction in employment levels of City residents, and differences in work rules and management practices in the pri-
vate sector.

(7) The City Council is required to approve any final recommendation by a two-thirds vote, but only after making
certain certifications.

® The City Charter establishes three types of departments: Staff; Programs, Services, and Activities; and Independent
Departments and Offices. Staff Departments are: Budget, Planning and Development, Finance, Human Resources,
and Buildings, Safety Engineering, and Environmental. The Programs, Services, and Activities Departments are:
Arts, Public Works, Fire, Historical, Human Rights, Police, Public Lighting, Recreation, Transportation, Water and
Sewerage, and Zoological Parks. The Independent Departments and Offices are: Auditor General, Corporation
Counsel, Inspector General, and Ombudsperson. The latter have the potential to function essentially as separate and
independent branches of City government.
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In an apparent effort to increase accountability, various provisions of the City Charter have dis-
persed decision-making authority, particularly away from the mayoral office. While increased ac-
countability is a salutary goal, one consequence has been to lessen the ability of City officials to
decide important matters with appropriate dispatch. For example, whether one agrees or disagrees
with specific Annex B operational reforms, their implementation has been too long in coming. In
resolving the City’s serious financial problem, such delays would be disastrous.

Similarly, the City Charter requires that before any final action may be taken regarding any pro-
posed change in future retirement benefits, the City Council first must obtain from an independ-
ent actuary a report regarding the immediate and long-term costs of the change. Even then, final ac-
tion still may not be taken until at least three months after the actuarial report is made public at a
City Council meeting. Because retirement healthcare is the City's single largest liability (estimat-
ed to be $7 billion), any restructuring would require certainty with respect to this liability, and any
uncertainties and delays relating to adjusting this obligation would greatly impede the ability of
City officials to negotiate with other creditors of the City.

3. Financial Emergency

As noted, the Review Team could not conclude that a serious financial problem does not exist within
the City of Detroit and, likewise, could not conclude that a consent agreement has been adopted
that will resolve the City’s serious financial problem. Having found those two conclusions to be in
applicable, the only remaining conclusion allowed by the Act is that a financial emergency exists
because no satisfactory plan exists to resolve a serious financial problem. ’

The Review Team acknowledges that, since its appointment, City officials have advanced various
proposals intended to address the City’s serious financial problem. However, in arriving at the con-
clusion that a financial emergency exists within the City, the dispositive consideration is not whether
City officials have advanced various proposals, nor whether those proposals when taken as whole
constitute a plan. Rather, the only dispositive consideration is whether there exists a satisfactory plan
as required by the Act.

We begin with the City’s cash crisis. It was noted on Page Four of this report that cash flow projec-
tions provided by City officials had estimated a cumulative cash deficit of more than $100 million

"We note that the three statutory conclusions available to this Review Team under Section 14(3) of Public Act 72 of
1990, the Local Government Fiscal Responsibility Act, differ in both number and substance from the four statutory
conclusions which were available to the previous Detroit Financial Review Team under Section 13(4) of the former
Public Act 4 of 2011, the Local Government and School District Fiscal Accountability Act. The previous Detroit Fi-
nancial Review Team reached the conclusion that the City of Detroit was in a condition of severe financial stress as
provided in Act 4 and that a consent agreement had not been adopted pursuant to the Act. However, Act 72 affords
this Review Team no such middle ground; if, in this case, a serious financial problem is found to exist and a consent
agreement containing a plan to resolve the problem has not been adopted, then we must conclude that a financial emer-
gency exists.
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by June 30, 2013, absent the implementation of what City officials have referred to as financial coun-
termeasures. Furthermore, it was noted that Review Team members had expressed the position that
City officials would need to either increase revenues, or decrease expenditures, or both, by roughly
$15 million per month during the three-month period January through March 2013 to remain finan-
cially viable.

However, City officials concluded that a $15 million per month adjustment during the three-month
period January through March 2013 was not realistic. As an alternative, they proposed a series of
structural and short-term countermeasures the financial impact of which is summarized in Table 5.

Table 5

City’s Proposal to Address Cash Deficiency®
(In Millions)

Jan. Feb. Mar.  April May June Total*

Structural Changes $0.1 $31 $47 $54  $9.8 $102 $333

Short-Term Changes $6.4 3$141  $53 $115 $6.0 3$20.2 $63.5

Total $6.5 $17.2 $10.0 $169 $158 $304 $96.8

Source: City of Detroit Document (January 2013). *The $96.8 million total does not in-
clude $30.0 million in escrowed bond proceeds held by the State, the release of which
was conditioned upon achievement by the City of certain milestones for the months of
December 2012 ($10.0 million) and January 2013 ($20.0 million).

The Review Team recognizes the difficulty of City officials having to make significant budgetary
adjustments in the middle of a given fiscal year and commends them for their efforts in attempting
to devise a proposal. While the Mayor and City Council deserve credit for considering and, in some
instances, adopting difficult financial reforms, those reforms are too heavily weighted toward one-
time savings and apply only to non-union employees who represent only a small portion of the
City's overall wage and benefit burden.

Likewise, City officials have yet to propose a satisfactory plan to address the City’s $13.6 billion
in long-term liabilities. The City has a longstanding practice of overspending. As a result, a substantial

& Among the structural changes are: employee furloughs; a one-year suspension of pension accruals; reducing the per-
centage ratio of employer-employee healthcare contributions from 80-20 to 70-30; and reducing the City’s employ-
ment headcount by approximately 400 positions by June 30, 2013. Among the short-term changes are: deferral of
certain pension payments and the selective sale of certain City assets.
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portion of current long-term liabilities consists of debt that City officials issued to address General
Fund expenditures in excess of General Fund revenues. For example, according to City documents,
General Fund expenditures exceeded General Fund revenues by an average of $100 million annual-
ly during the five fiscal-year period 2008 through 2012. The response of City officials was to issue
$75 million of debt in fiscal year 2008; $250 million of debt in fiscal year 2010; and $137 million of
debt during the current fiscal year. By issuing this debt, City officials improvidently converted an
annual overspending problem into a long-term liability.

City officials have projected that over the five-year period 2013 through 2017, expenditures for health-
care benefits for active employees, healthcare benefits for retirees, pension benefits, principal and
interest for pension certificates, and debt service, will total approximately $1.9 billion. See Chart
1. Therefore, these long-term liabilities will pose an ongoing challenge to the City’s financial con-
dition.

Chart 1

Projected Expenditures for Certain Long-term Liabilities
Fiscal Years 2013-17
(In Millions)

‘ B ®Healthcare (Retirees) © Pensions MPension Certicates [EDebt Service ‘

2017

2016

2015

2014

2013 ‘

Sl SZIO.O S-4I0.0 SGIO.O SSIO.O $100.0 $120.0 $140.0 $160.0 $180.0

Source: City of Detroit Documents (February 2013)
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D. Conclusion

Based upon the foregoing information, meetings, and review, the Review Team confirms the find-
ings of the preliminary review, and concludes that a local government financial emergency exists
within the City of Detroit because no satisfactory plan exists to resolve a serious financial problem.

I1. Section 14(2) Requirements

Section 14(2) of the Act requires that this report include the existence or an indication of the likely
occurrence of any of the conditions set forth in subdivisions (a) through (f).° The conditions in
subdivisions (b) (iii), (e) and (f) of Section 14(2) exist or are likely to occur, as follows:

e The City did not meet its minimum contribution requirement to its Health and Life Insurance
Benefit Plan for the last several years. As of June 30, 2012, the City owed $804.7 million to
the system. (Section 14(2)(b)(iii).)

® Subdivisions (a) through (f) of Section 14(2) of the Act provide as follows:

(@) A default in the payment of principal or interest upon bonded obligations or notes for which no
funds or insufficient funds are on hand and segregated in a special trust fund.

(b) Failure for a period of 30 days or more beyond the due date to transfer 1 or more of the follow-
ing to the appropriate agency:

(i) Taxes withheld on the income of employees.

(i) Taxes collected by the government as agent for another governmental unit, school district, or
other entity or taxing authority.

(iif) Any contribution required by a pension, retirement, or benefit plan.

(c) Failure for a period of 30 days or more to pay wages and salaries or other compensation owed
to employees or retirees.

(d) The total amount of accounts payable for the current fiscal year, as determined by the state
treasurer's uniform chart of accounts, is in excess of 10% of the total expenditures of the local
government in that fiscal year.

(e) Failure to eliminate an existing deficit in any fund of the local government within the 2-year
period preceding the end of the local government's fiscal year during which the review team report
is received.

(f) Projection of a deficit in the general fund of the local government for the current fiscal year in
excess of 10% of the budgeted revenues for the general fund.
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e The City had a General Fund deficit of $269.5 million (and an unrestricted General Fund deficit
of $326.6 million) as of June 30, 2012, which was not eliminated within the two-year period pre-
ceding the end of the fiscal year of the City during which this Review Team report is received.
(Section 14(2)(e).)

e The projected General Fund deficit of $385.6 million as of June 30, 2013, exceeds 10 percent
of the $1.0 billion in General Fund revenues which the City has budgeted for the 2013 fiscal
year as reported in the 2012-13 Executive Budget Summary. (Section 14(2)(f).)

I1l. Review Team Report Transmittal Requirements

Section 14(3) of the Act also requires that a copy of this report be transmitted to Mayor Dave Bing,
Detroit City Councilmembers, the Speaker of the House of Representatives, and the Senate Majority
Leader.

cc: Dave Bing, Mayor
Detroit City Councilmembers
James Bolger, Speaker of the House of Representatives
Randy Richardville, Senate Majority Leader
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Attachment 1
1. Material Weaknesses

The December 28, 2012, management letter which accompanied the City of Detroit’s fiscal year 2012
financial audit report identified a number of material weaknesses in the City’s financial operations.
The management letter defined a “material weakness™ as “a deficiency, or combination of deficien-
cies, in internal control over financial reporting, such that there is a reasonable possibility that a
material misstatement of the City’s financial statements will not be prevented, or detected and
corrected on a timely basis.” The material weaknesses, contained in findings 2012-01, 2012-02,
and 2012-03, are recited verbatim:

Finding 2012-01, Financial Closing and Reporting

“Although the City of Detroit (City) has made incremental improvement in their financial clos-
ing and reporting processes, deficiencies still exist in the processes to evaluate accounts, and
timely record entries into the general ledger in a complete and accurate manner. These deficien-
cies include the following:

“The process to prepare closing entries and financial statements relies partly upon decentral-
ized accounting staff and software applications other than the City’s DRMS general ledger.
The process requires a significant amount of manual intervention in order to get information
from these other systems in to DRMS.

“The process to identify significant transactions throughout the City’s fiscal year to determine
the appropriate accounting treatment does not result in timely consideration of how to record
or report such transactions. These transactions often are not identified until the end of the fis-
cal year during the financial reporting process. There is inadequate communication between
various City departments on transactions and on how they affect the individual stand-alone
financial reports and the Comprehensive Annual Financial Report (CAFR). Information nec-
essary to effectuate a timely and accurate closing of the books is sometimes not communicat-
ed between certain departments and agencies of the City.

“The process to close the books and prepare financial statements includes the recording of a
significant number of manual post-closing entries. For the year ended June 30, 2012, there
were approximately 350 manual journal entries that were made after the books were closed
for the year (i.e., after frozen trial balance).

“The process to close the books and evaluate accounts occurs only on an annual basis instead
of monthly or quarterly. As a result, certain key account reconciliations and account evalua-
tions are not performed timely and require an extended amount of time to complete during
the year-end closing process.

“The established internal control procedures for tracking and recording capital asset activities

are not consistently followed. Physical inventories of capital assets are not being performed
annually as required by City policy.”

1
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Finding 2012-02, Reconciliations, Transaction Processing, Account Analysis, and Document Re-
tention

“Operations of the City are carried out by numerous City departments utilizing a variety of peo-
ple, processes, and systems. This type of environment requires diligence in ensuring accurate in-
formation is processed and shared with others in the City. Performing reconciliations of data
reported from different systems and sources and account analysis are an integral part of ensuring
transactional data integrity and accurate financial reporting. During our audit, we noted deficien-
cies in the areas of transaction processing, account analysis, data integrity, reconciliation perfor-
mance, and document retention. Those deficiencies include the following:

“The City’s process to identify accrued expenses is not adequate. Our audit procedures iden-
tified expenditures related to fiscal year 2012 that were not appropriately recorded as ex-
penditures in fiscal year 2012.

“Certain date related information regarding terminations and new hires in the human resources
system did not match information in the personnel files.

“Reconciliations of subsidiary ledgers to general ledgers and other IT systems to DRMS are
either not being completed, not completed timely, or contain unsupported or unreconciled items.

“A listing of internal controls employed by service organizations is not prepared and evaluated
for adequacy by the City. The City uses various service organizations to process significant
transactions such as health and dental claims and payroll. The City does not review the ser-
vice organization auditor reports (SAS 70 Reports) to ensure that the service organization
has effective internal controls. Further, the City does not evaluate the user controls outlined
in the SAS 70 reports to ensure that the City has these controls in place to ensure complete
and accurate processing of transactions between the City and the Service Organization.

“Bank, investment, and imprest cash reconciliations are not prepared timely and contain un-
reasonably aged reconciling items.

“The calculation of inventory reserves used data from the prior year that contained errors
and is not reviewed by a member of management.

“Interfund and inter-departmental transactions are not reconciled throughout the year on a
timely basis or reviewed for proper financial statement classification.

“A physical inventory count of fixed assets is not routinely completed by all agencies, as in-
dicated in the City’s asset management policies.

“The calculation of average weekly wage as a basis for weekly payment of workers com-

pensation is a manual calculation that contained errors and was not reviewed or verified by a
member of management.

2
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“The City of Detroit does not maintain individual claim data typically maintained as insurance
statistics for self-insurance programs for its workers compensation program. Therefore, only
actual payment data is available for the actuary’s analysis.

“Data provided to the actuaries that assist in estimating workers’ compensation liabilities is
not reviewed by the City for accuracy nor reconciled by the City to supporting data prior to
submission.

“Certain invoices and receipts of goods and services were not matched against purchase or-
ders in the correct period.

“The City’s process to follow up with audit findings is not effectively designed.

“The calculation of grant accounts receivables is inappropriate as the beginning balances be-
ing carried forward were not originally performed on a grant by grant basis. The calculation
contained errors and was not reviewed by management.

“Manual journal entries are not consistently and accurately reviewed and approved.

“The City of Detroit does not perform a sufficient review of open Accounts Receivable items
and their related collectability.

“Certain money market fund investments were incorrectly classified as cash and management
review process was not performed at a level to detect the misstatement.

“Certain cash accounts were inappropriately excluded from the trial balance.
“The City’s Accounts Receivable write off policy is not specific enough to explain when and
how amounts determined to be uncollectable should be written off. In addition, the City is

not following their current policy to write off balances.

“Legal reserve documents are not updated in a timely manner when facts pertaining to the status
of cases arise. As such, the City had over accrued claims and judgments.

“The City does not have a process for anonymous reporting of ethical or fraud violations to
the City Board of Ethics.

“Supporting documentation is not consistently retained in accordance with the City’s record
retention policies.”

Finding 2012-03, Information Technology

“General controls and application controls work together to ensure the completeness, accuracy, and
validity of financial and other information in the systems. Deficiencies exist in the areas of gen-
eral and application controls. Those deficiencies include the following for some or all systems:

3
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“Administrative access is granted to unauthorized accounts.

“Segregation of duties conflicts exist between the database administration function and the
backend database administration function.

“Adequate procedures are not in place to remove and review segregation of duties conflicts.

“Automated methods are not in place for tracking of the changes and customizations made to
certain applications.

“Program developers have access to move program changes into production for certain appli-
cations.”

2. Significant Deficiencies

The management letter also identified three significant deficiencies which did not rise to the level

of material weaknesses. The significant deficiencies, contained in findings 2012-04, 2012-05, and
2012-06, are recited verbatim:

Finding 2012-04, Escheats Law

“The City filed the required annual report of unclaimed property to the State of Michigan; how-
ever, it was inaccurate as it did not include property tax overpayments. Additionally, the City has
not remitted escheatable property to the State. In discussing this with City officials, the stated
changes in personnel combined with the lack of written City policies and procedures regarding the
monitoring and calculating of escheatment rules caused the City to fail to comply with the rules.

“The Uniform Unclaimed Property Act (Public Act 29 of 1995) requires the Michigan Holder Trans-
mittal Annual Report of Unclaimed Property be submitted annually by July 1.

“Any holder of unclaimed property who fails to file a report of unclaimed property is subject to
fines and penalties as prescribed in Public Act 29 of 1995.”

Finding 2012-05, Act 51

“The City of Detroit’s Major and Local Street funds were not in compliance with the State of Michi-
gan Public Act 51. The General Fund borrowed cash and investments from the Street funds,
which are restricted for a specific purpose, as stated in Act 51. In discussing this with City offi-
cials, because multiple funds, including the General and Street funds, share the same bank account
as well as the lack of general awareness of the Street funds’ restricted use caused the City to be
noncompliant with Act 51.

4
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“Public Act 51 Section 247.663 states what the Street funds can be used for. Failure to comply
with the Act will result in forfeiture of funds to which it may have been entitled for a period of 1
year from and after the failure to apply the money appropriately as prescribed in Act 51 247.666.”

Finding 2012-06, Uniform Budgeting and Accounting Act

“The City was not in compliance with Michigan Compiled Laws Act 2 of 1968, Uniform Budg-
eting and Accounting Act. For certain appropriations stated in footnote 2(d),'° the City’s actual
expenditures were more than budgeted expenditures. City Council passed an amendment on No-
vember 20, 2012 to remove negative balances in various General Fund appropriations by redi-
recting unused authority within the total budgets of affected departments. However, because the
amendment was passed after the fiscal year end, the City was still considered noncompliant as of
June 30, 2012.

“Per Act 2 of 1968, Section 141.438 (3), ‘Except as otherwise provided in section 19, an admin-
istrative officer of the local unit shall not incur expenditures against an appropriation account in
excess of the amount appropriated by the legislative body.’”

19 Footnote 2(d) refers to Note 11 of the City’s fiscal year 2012 financial audit report entitled “Stewardship, Compli-
ance, and Accountability.” Subsection (d) of Note Il, entitled “Excess of Expenditures Over General Fund Appro-
priations,” listed expenditures that exceeded their corresponding appropriation for the year ended June 30, 2012.

5
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STATE OF MICHIGAN

RICK SNYDER EXECUTIVE OFFICE BRIAN CALLEY
GOVERNOR LANSING LT. GOVERNOR

March 1, 2013

Dave Bing, Mayor

City of Detroit

2 Woodward Avenue
Detroit, Michigan 48226

Detroit City Council
2 Woodward Avenue
Detroit, Michigan 48226

Dear Mayor Bing and Detroit City Councilmembers:

Public Act 72 of 1990, the Local Government Fiscal Responsibility Act, requires that I, as Governor,
reach one of the following three conclusions within 30 days of receiving a financial review team
report:

(a) A serious financial problem does not exist in the local government.

(b) A serious financial problem does exist in the local government, but a consent
agreement containing a plan to resolve the problem has been adopted pursuant to
Section 14(1){c) of the Act.

(¢) A local government financial emergency exists because no satisfactory plan to
resolve a serious financial problem exists.

I have reviewed in detail the report and supplemental documentation submitted to me on February
19, 2013, by the Detroit Financial Review Team. I agree with the conclusion of the report, which
was that a financial emergency exists within the City of Detroit because no satisfactory plan exists
to resolve a serious financial problem.

Therefore, I wish to inform you that, pursuant to Section 15(1)(c) of the Local Government Fiscal

Responsibility Act, I have determined that a local government financial emergency exists within

the City of Detroit because no satisfactory plan to resolve a serious financial problem exists.
Findings of Fact

Section 15(2) of the Act requires that, upon a determination by me of a financial emergency, |

provide you with findings of fact utilized as the basis upon which this determination was made,
and a concise and explicit statement of the underlying facts supporting the factual findings.

GEORGE W. ROMNEY BUILDING ¢ 111 SOUTH CAPITOL AVENUE « LANSING, MICHIGAN 48909
www.michigan.gov
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Dave Bing, Mayor
Detroit City Council
March 1, 2013

Page 2

Preliminary Review

On December 11th through December 14th, 2012, the Department of Treasury conducted a
preliminary review of the finances of the City of Detroit to determine whether or not a serious
financial problem existed. Section 12(1) of the Act provides that a preliminary review must be
conducted if one, or more, of the conditions enumerated therein occurs. The preliminary review of
the City of Detroit resulted from the conditions enumerated in subdivisions (j) and (k) of Section
12(1) having occurred within the City.! The preliminary review found, or confirmed, the
following:

o The City violated requirements of Section 17 of Public Act 2 of 1968, the Uniform Budgeting
and Accounting Act, which requires that local officials monitor and promptly amend an
adopted budget as necessary to prevent deficit spending. In addition, City officials violated
requirements of Sections 18 and 19 of the Act providing, respectively, that local officials not
incur expenditures against an appropriation account in excess of the amount appropriated by
the legislative body and that local officials not authorize or participate in the expenditure of
funds except as authorized by a general appropriations act.

e The City experienced cash flow problems throughout the 2010 and 2011 fiscal years, some of
which had been alleviated by the issuing or refinancing of debt. The City projected possibly
depleting its cash prior to its June 30, 2013 fiscal year end. However, because of inherent
problems within the reporting function of the City, the projections continued to change from
month to month making it difficult to make informed decisions regarding its fiscal health.
The City would not have experienced significant cash flow challenges if City officials had
complied with statutory requirements to monitor and amend adopted budgets as needed.

e The City incurred overall deficits in various funds, including the General Fund. In fact, the
City experienced cumulative General Fund deficits that had exceeded $100 million dating
back to 2005. These deficits had fluctuated between $155.4 million and $331.9 million. One
of the primary methods City officials had used to reduce the deficits had been to issue more
debt. Total General Fund debt and other long-term liability proceeds for the years between
2005 and 2011 were over $600 million, temporarily reducing the deficits by an equal amount.
Debt proceeds reduced the deficit in the year the debt was issued, but reduced fund balance
over time as debt service payments increased.

Based upon the foregoing preliminary review, the State Treasurer concluded, and reported to me
on December 14, 2012, that a serious financial problem existed in the City of Detroit and
recommended the appointment of a financial review team.

! Subsection (j) provides that “[t]he local government has violated the requirements of sections 17 to 20 of the uniform
budgeting and accounting act, 1968 PA 2, MCL 141.437 to 141.440, and the state treasurer has forwarded a report
of this violation to the attorney general.” Subsection (k) provides that “[t]he local government has failed to comply with
the requirements of section 21 of the Glenn Steil state revenue sharing act of 1971, 1971 PA 140, MCL 141.921, for
filing or instituting a deficit recovery plan.”
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Review Team Findings

On December 18, 2012, I appointed a six-member Financial Review Team. The Review Team
cogvlened on December 19th and 20th 2012, and January 3rd, 7th, 9th, 16th, 25th, February 1st, 14th,
and 15th 2013.

The Review Team found, or confirmed, the existence of the following conditions based upon
information provided by City officials, or the City’s audit firm, or other relevant sources:

The City continues to experience a significant depletion of its cash. Projections estimated a
cumulative cash deficit in excess of $100.0 million by June 30, 2013, absent implementation of
financial countermeasures. The Review Team noted that while City officials deserved credit
for considering and, in some instances, adopting difficult financial reforms, those reforms were
too heavily weighted toward one-time savings and applied only to non-union employees who
represent only a small portion of the City's overall wage and benefit burden.

The City’s General Fund had not experienced a positive year-end fund balance since fiscal year
2004. Since that time, the General Fund had cumulative deficits ranging from $155.4 million in
fiscal year 2005, to $331.9 million in fiscal year 2009. The General Fund deficit was $326.6
million in fiscal year 2012. The primary method by which City officials had sought to address
these deficits had been by issuing long-term debt. While such an approach reduced the deficit
in the year in which the debt was issued, it also reduced fund balance over time as debt
service payments increased. Had City officials not issued debt, the City’s accumulated General
Fund deficit would have been $936.8 million in fiscal year 2012.

As of June 30, 2012, the City’s long-term liabilities, including unfunded actuarial accrued
pension liabilities and other post-employment benefits, exceeded $14 billion. City officials have
projected that over the next five years, the expenditures needed to fund certain long-term
liabilities will total approximately $1.9 billion. However, City officials had not yet devised a
satisfactory plan to address the long-term liability issue.

The City Charter contains numerous restrictions and structural details which make it extremely
difficult for City officials to restructure the City’s operations in any meaningful and timely
manner. These restrictions include numerous steps and time periods which must be observed
before certain proposed changes may be implemented and provisions which make it all but
impossible to restructure municipal services.

In addition to the foregoing information, the Review Team found that:

According to the City’s fiscal year 2012 financial audit, the cumulative General Fund deficit
increased by 82 percent, from $148.1 million as of June 30, 2011 to $269.5 million as of June
30,2012, (The unrestricted General Fund deficit increased by 66.1 percent, from $196.6 million
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to $326.6 million.) While the General Fund had an operating surplus (i.., recurring revenues in
excess of recurring expenditures) of $105.8 million, net transfers out of the General Fund of
$227.5 million resulted in a negative net change in the General Fund balance of $121.7 million.

¢ According to information provided to the Michigan Legislative Auditor General’s Office by
the State Court Administrative Office, as of June 30, 2012, the City’s 36th District Court had
$279.3 million in outstanding accounts receivables. Of that amount, it is estimated that $199
million is owed to the City of Detroit, $76 million is owed to the State of Michigan, and $100.9
million has been outstanding for more than seven years. The accounts receivables were
comprised of fines, fees, and other costs related to parking violations, civil infractions,
misdemeanor traffic and drunken driving violations, and other misdemeanor violations. As of
June 30, 2012, the 36th District Court’s collection rate for accounts receivables was only 7.7
percent compared to an average collection rate of 60 percent for other courts within the seven
county region of Genesee, Macomb, Monroe, Oakland, St. Clair, Washtenaw, and Wayne.

In addition, as of January of 2013, 36th District Court officials had taken no actions to reduce
expenditures in light of a $6 million reduction in its appropriation. In fact, the Court’s current
budget funds 285 employees, but the Court presently has 350 employees, excluding judges.

o The December 28, 2012, management letter which accompanied the City’s fiscal year 2012
financial audit report identified numerous material weaknesses and significant deficiencies in
the City’s financial and accounting operations.

e Financial audit reports for the City reflected significant variances between General Fund
revenues and expenditures, both as initially budgeted and amended, versus General Fund
revenues and expenditures actually realized. The variances showed that City officials consistently
had overestimated fund revenues and expenditures and called into question the ability of City
officials to adopt and effectively monitor budgets, or to estimate revenues and expenditures
upon which those budgets are built.

e Operational dysfunction contributed to the City’s serious financial problem. For example, the
Police Department has approximately 2,030 employees. However, the views of City officials
differed significantly as to how many of those employees are engaged in police work as
opposed to ancillary administrative functions such as payroll. Some City officials asserted to the
Review Team that only a third of the Police Department employees are engaged in patrolling
the City, while Police Department officials indicated that approximately 68 percent of
employees are engaged in patrol work and another 15 percent are engaged in investigations. The
Review Team could not resolve this discrepancy because the City’s administration has no
reliable information concerning what staffing levels are, or should be, within the Police
Department,
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Conclusion

Based upon the foregoing information, the Review Team confirmed the findings of the preliminary
review, and concluded that a financial emergency existed within the City because no satisfactory
plan existed to resolve a serious financial problem. After thoroughly reviewing the report and
supplemental documentation of the Review Team, I concur with their conclusion. Therefore,
pursuant to Section 15(1)(c) of the Act, I have determined that a local government financial
emergency exists within the City of Detroit because no satisfactory plan exists to resolve a
serious financial problem.

Notice of Hearing

Pursuant to Section 15(2) of the Local Government Fiscal Responsibility Act, the chief
administrative officer or governing body may within 10 days request a hearing upon the
determination of a financial emergency. The deadline for requesting a hearing is 5:00 P.M., Monday
March 11, 2013. In the event that a hearing is requested, it will be convened on Tuesday March
12, 2013, at 10:00 A.M.,, at the Richard H. Austin (Treasury) Building before Mary G.
MacDowell, Chief Deputy Treasurer.

It should be noted that the hearing would not be an original fact finding proceeding. Its purpose
would be to afford City officials an opportunity to indicate whether the findings of the Review
Team report were supported by competent, material, and substantial evidence on the whole
record. Therefore, any information which City officials may wish to present that was not
available to the Review Team, or that concerns actions taken by City officials since the Review
Team filed its report, or that concerns actions City officials anticipate taking in the future to
address the financial emergency in the City, will be considered beyond the scope of the hearing.

Sincerely,

Ww
Rick Snyder
Governor
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Ambac

July 8, 2013

Ambac Comments on Detroit

NEW YORK, July 8, 2013 (GLOBE NEWSWIRE) -- Ambac Assurance Corporation (Ambac) believes that the proposal put
forth by the City of Detroit's state-appointed emergency manager, as well as the failure on the part of the State of Michigan to
protect the status of General Obligation bonds, is harmful to Detroit and the interests of taxpayers in Michigan. A successful
revitalization of the City will be dependent upon its ability to access cost-effective financing in the future, including General
Obligation funding. Such access will be needlessly imperiled as a result of the emergency manager's approach and the State's
apparent support thereof.

Ambac has hired Harrison J. Goldin of Goldin Associates, LLC to help advise Ambac on Detroit. Mr. Goldin helped lead New
York City through its fiscal crisis and revitalization as the elected Comptroller of The City of New York. Mr. Goldin commented:
"The State of Michigan is making a grave error in its support for the proposed treatment of the General Obligation bonds
previously issued by the City of Detroit that are backed by a pledge of the City's full faith and credit. The revitalization of Detroit
depends on its ability to re-access the credit markets in order to finance critical improvements to its infrastructure. It is short-
sighted to signal to lenders that they cannot trust the City's unconditional pledge to repay its general obligation debts,
especially given that the General Obligation bonds in question comprise less than 3% of the City's estimate of its liabilities."

Additionally, in response to investor inquiries on the matter, Ambac confirms that the liabilities associated with its Detroit
insured exposure are obligations of Ambac's general account. Ambac honors general account claims with full, timely payments
in accordance with the terms of such policies. Ambac's current insured exposure is summarized below:

Type of Exposure Outstanding Net Par
Detroit Limited Tax GO $92.7 million
Detroit Unlimited Tax GO $77.6 million

About Ambac

Ambac Financial Group, Inc., headquartered in New York City, is a holding company whose subsidiaries, including its principal
operating subsidiary, Ambac Assurance Corporation ("Ambac Assurance"), Everspan Financial Guarantee Corporation, and
Ambac Assurance UK Limited, provided financial guarantees and other financial services to clients in both the public and
private sectors globally. Ambac Assurance, including the Segregated Account of Ambac Assurance (in rehabilitation), is a
guarantor of public finance and structured finance obligations. Ambac Financial Group, Inc. is also exploring opportunities
involving the development or acquisition of new financial services businesses. Ambac Financial Group Inc.'s common stock
trades on the NASDAQ Global Select Market (Nasdaq:AMBC).

CONTACT: Michael Fitzgerald
(212) 208-3222

mfitzgerald@ambac.com

Ambac

Source: Ambac Financial Group, Inc.

News Provided by Acquire Media
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D CoLEMAN A, YOUNG MUNICIPAL CENTER
2 WOODWARD AVE., SUItE 1126
DETROIT, MICHIGAN 48226

PHONE 31322443400
Cery OF DETROIT FAX 313422444433

%’ EMERGENCY MANAGER'S OFFICE WWW . DETROITMLGOV

July 16,2013

VIA HAND DELIVERY

The Honorable Richard D. Snyder
Governor, State of Michigan
Executive Office of the Governor
111 South Capitol Avenue

P.O, Box 30013

Lansing, Michigan 48909

The Honorable Andrew Dillon
Treasurer, State of Michigan
Michigan Department of Treasury
4™ Floor Treasury Building

430 West Allegan Street

Lansing, Michigan 48992

Re: Recommendation Pursuant to Section 18(1) of PA 436

Dear Governor Snyder and Treasurer Dillon:

I write as the emergency manager ("Emergency Manager") for the City of Detroit,
Michigan ("Detroit" ot the "City"), serving in accordance with Public Act 436 of 2012 of the
State of Michigan, also known as the Local Financial Stability and Choice Act, Michigan
Compiled Laws §§ 141.1541-141.1575 ("PA 436"). Pursuant to section 18(1) of PA 436 and for
the reasons set forth in detail below, I hereby recommend that the City be authorized
immediately to file a case, and proceed to adjust its debts, under chapter 9 of title 11 of the
United States Code (the "Bankruptcy Code™).

Since my appointment as Emergency Manager, I have endeavored to keep you informed
of all of my activities to address the financial emergency faced by the City, In addition to
providing the reports required by PA 436, I have maintained open lines of communication with
both of you and the members of your staffs relating to the progress of my restructuring efforts
and the challenges I have faced in that process. I believe that both of you have been well
informed of the City's financial condition and its restructuring activities and negotiations that
have been pursued to date, including those efforts that began before my appointment,
Nevertheless, to support my recommendation, this letter: (a) provides a brief background on the
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dire situation faced by the City; (b) summarizes certain of the efforts taken to date to rectify the
City's financial emergency; and (c) concludes by discussing the need for chapter 9.

Based on the current facts and circumstances, I have concluded that no reasonable
alternative to rectifying the City's financial emergency exists other than the confirmation of a
plan of adjustment for the City's debts pursuant to chapter 9 of the Bankruptcy Code because the
City cannot adopt a feasible financial plan that can satisfactorily rectify the financial emergency
outside of a chapter 9 process in a timely manner.

Situational Overview
Inadequate City Services and Infrastructure Impacting Quality of Life

The City is in the midst of a severe financial emergency. After decades of fiscal
mismanagement; plummeting population, employment and revenues; decaying City
infrastructure; and deteriorating City services, Detroit today is a shell of the thriving metropolis
that it once was. Basic infrastructure is failing, such as the City's streetlights, many of which do
not work. Crime is endemic. The City is plagued by blight and a diminishing quality of life.
City operations, ordinances, policies and procedures must be streamlined and overhauled to
implement best practices and eliminate waste and inefficiencies. Related to this, the City's
technology systems, none of which are integrated, are in desperate need of upgrades, as they
have been neglected for years. The lack of modern systems undermines many of the initiatives
to establish essential improvements to City services and reduce operational costs.

For an extended period of time, the City has simply failed to make the investments
required to provide its residents with an adequate quality of life, as limited resources have been
diverted elsewhere. The City's urgent need to address large and growing legacy liabilities, and
other substantial debts, is self-evident. Failure to address these liabilities will prevent the City
from devoting sufficient resources to providing basic and essential services to its residents.
Indeed, significant additional resources are required to improve public health and safety.

The City must devote a larger share of its revenues to: (a) effectively provide basic, essential
services to current residents; (b) attract new residents and businesses to foster growth and
redevelopment; and (c) ultimately begin what will be a long process of rehabilitation and
revitalization for the City. The City's debt and legacy liabilities must be significantly reduced to
permit this reinvestment. Failure to do so directly endangers the health, safety and welfare of all
residents of the City.

Growing Debt and Legacy Liabilities

The City's current obligations are unsustainable and prevent the investments needed to
revitalize the City and promote public health and safety. The City has over $18 billion in
accrued obligations, including: (a) $3.5 billion in underfunding pension liabilities based on the
most recent actuarial analysis; (b) $5.7 billion in other post-employment benefit ("OPEB")
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liabilities ($6.4 billion if the present value of future expected benefits is used); (c) $1.13 billion
in general obligation ("GQ") liabilities (consisting of $650.7 million in unsecured GO debt, plus
$479.3 million in secured GO debt); (d) $1.43 billion in liabilities under pension-related
certificates of participation ("COPs"); (¢) $343.6 million in swap liabilities related to the COPs;
(f) approximately $6.4 billion in obligations backed by enterprise revenues or that are otherwise
secured; and (g) $300 million in other liabilities.

The City's substantial long-term obligations and legacy liabilities impede its ability to
operate within its budget. Debt service for the City's general fund related to limited tax and
unlimited tax GO debt and the COPs was $225.3 million for fiscal year 2012, and is projected to
exceed $247 million in fiscal year 2013 and to increase further in the future. Currently, more
than $0.38 of every tax dollar that the City collects goes to service legacy costs, debt and other
obligations rather than toward providing services for the City's residents and businesses.
Without adjustment, that number is expected to grow to almost $0.65 of every dollar by 2017.

This level of debt is simply unsustainable. This situation has been managed to date only
by deferring other obligations, cutting services to the bone and ignoring the substantial and
obvious need for reinvestment in the City. Residents have paid for this approach with a
diminishing quality of life in a City that, over time, has increasingly struggled to protect the
health, safety and welfare of its citizens.

Growing Budget Deficits

For many years, the City's expenditures have exceeded its revenues, and the City has
deferred paying certain obligations just to make ends meet. Excluding the proceeds of debt
issuances (e.g., $75 million in fiscal year 2008; $250 million in fiscal year 2010; $129.5 million
in fiscal year 2013), the City has incurred operating deficits for each of the past six years
(through fiscal year 2013), and the City's accumulated deficit continues to grow. As of the end
of fiscal year 2012, the City had an accumulated unrestricted general fund deficit of
$326.6 million, an increase of $130 million over fiscal year 2011. This deficit increased by an
additional $47.4 million in fiscal year 2013 (excluding the impact of a recent debt issuance
generating approximately $137 million in proceeds for the City). In the absence of the recent
debt issuances, the City's accumulated deficit would have been over $650 million for fiscal
year 2012 and approximately $700 million of fiscal year 2013. Absent structural changes, at its
current run rate, the City's accumulated deficit could grow to over $1.3 billion by fiscal
year 2017.

The City has funded its continuing deficits in a variety of unorthodox and financially
imprudent ways, including: (a) the deferral of pension contributions (resulting in larger funding
deficits and requirements for additional contributions in later periods); (b) the issuance of both
short-term and long-term debt; (c) the deferral of trade payments; (d) borrowing by the City's
general fund from other funds, deferrals and cash pooling; and (e) significant furloughs and
reductions-in-force. As of June 30, 2013, the City's general fund had outstanding deferrals and
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amounts due to other funds and entities of approximately $272 million. Instead of solving the
City's financial troubles, these tactics mask the City's true financial condition and continue to
bury the City in an ever deepening financial crisis that exacerbates the City's already precarious
condition.

Continued Liquidity Problems and Negative Cash Flows

The City also has experienced continued liquidity problems and year after year of
negative cash flows, which trends are expected to continue absent intervention. All of the
borrowing and cash conservation tactics — including the deferrals described above, as well as
wage cuts, employee furloughs/layoffs and other operational cuts — have not stemmed the
losses.

With respect to the City's cash flows, the City had negative cash flows of $115.5 million
in fiscal year 2012, excluding the impact of proceeds from short-term borrowings. The City had
positive net cash flows of $41.5 million in fiscal year 2013, but only as a result of deferring
approximately $119 million of current and prior year pension contributions and other payments,
among other cash conservation measures. Absent intervention and/or restructuring, the City:

(a) is projecting negative cash flows of $198.5 million in the current fiscal year 2014; and
(b) will be left in a net cash position (after required property tax distributions) of negative
$11.6 million as early as December 2013.

The City has not been — and currently is not — paying debts as they come due.
The City has deferred payment of certain of its General Retirement System ("GRS") and Police
and Fire Retirement System ("PFRS") pension funding contributions, and it accrues interest on
such deferrals at a rate of 8%. As of June 30, 2013, the City had deferred approximately
$106 million in GRS and PFRS pension contributions in the aggregate. Moreover, the City's
estimated liability with respect to OPEBs is $6.4 billion, which is almost entirely unfunded.
To conserve cash for City operations, including payroll, the City did not make the scheduled
$39.7 million in payments on its pension-related COPs that were due on June 14, 2013. The City
is insolvent.

Measures Already Taken by the City to Address Financial Challenges

Faced with several years of expenditures exceeding revenues, the City has taken
aggressive steps to cut costs from its operations. These measures included, by way of example:
(a) entering into a financial stability agreement with the State of Michigan and the resulting
creation of a financial advisory board to oversee the City's operations and conduct limited
reforms; (b) reducing the number of City employees by more than 22% since fiscal year 2010;
(c) implementing revised City employment terms ("CETs") for non-union employees and union
employees under expired collective bargaining agreements; (d) increasing certain tax and utility
rates; (e) enhancing tax collection initiatives; and (f) reducing other expenditures. By these
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reforms, the City estimates that it has been able to realize more than $200 million in annual
savings.

Unfortunately, these savings are insufficient to stem the bleeding. Raising new revenues
is not a viable option. The City cannot access funds in the capital markets given its financial
status at this time, and doing so would only exacerbate its unsustainable debt load. Both as a
legal and practical matter, the City cannot increase revenues by raising taxes. The City's current
tax rates are at their current statutory maximums. Even if the City somehow could raise taxes,
the vast majority of its residents lack the financial wherewithal to bear them. For example, a
study earlier this year showed that 47 percent of the City's taxable parcels were delinquent on
their 2011 property taxes. In any event, Detroit cannot survive and grow if it remains a high tax,
low service city.

Just as the City lacks new revenue sources, it lacks any further leeway to address its
financial emergency through operational cuts. The City cannot significantly reduce expenditures
by further reducing employee headcount or cutting services beyond the skeleton coverage
currently provided, particularly given the archaic state of the City's technological systems and
certain mandates in the City's Charter. As just one example, the City's police force already is
being paid below market salaries, and is required to combat extraordinary crime rates using
outdated and/or inadequate equipment. In 2012, the City's violent crime rate was five times the
national average and the highest of any city with a population in excess of 200,000. Further cuts
would only exacerbate this safety crisis in the City.

The City's Circumstances Constitute an Ongoing Financial Emergency

The City's circumstances have been well documented. On February 19, 2013, a financial
review team appointed by Governor Snyder (the "Financial Review Team") submitted its report,
concluding "that a local government financial emergency exists within the City of Detroit
because no satisfactory plan exists to resolve a serious financial problem." See
http://www.freep.com/assets/freep/pdf/C4201116219.PDF. The Financial Review Team's report
details many of the issues described above, which led the Governor to make a finding of a
financial emergency within the City, and in turn led to my appointment as Emergency Manager.
I have further detailed these issues in (among other places) my Financial and Operating Plan and
my June 14 Creditor Proposal (both as defined and described below).

The Efforts of the Emergency Manager to Address the City's Financial Emergency
Initial Evaluations and Development of Financial and Operating Plan

Upon my appointment as Emergency Manager in March of this year, we immediately
began the process of developing a comprehensive restructuring plan for the City, as well as
addressing the City's other urgent needs. At the outset of my term, we met with scores of
interested parties, government officials and professional advisors to gather information about the
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City's restructuring needs and priorities and participated in interviews and press conferences with
local, regional and national news outlets to provide information to the public and promote
transparency. I established the Emergency Manager's office and hired limited support staff.

Notably, from day one, I have spent significant time working with the City's financial and
legal advisors to cast a critical eye on all of the City's financial obligations and operational issues
to develop a realistic assessment of the City's problems, obstacles, needs and opportunities.

In particular, I directed these advisors to help me develop the terms of a comprehensive plan to:
(a) ensure that the City is able to provide or procure governmental services essential to the
health, safety and welfare of its citizens; (b) assure the fiscal accountability and stability of the
City; and (c) promote private investment in the City and revitalization of the community in a
sustainable fashion.

As a first step in this process, I worked with the City's advisors to develop a financial and
operating plan for the City (the "Financial and Operating Plan"), which placed the City's
challenges in context and defined a series of key restructuring goals and initiatives.

The Financial and Operating Plan, dated May 12, 2013, was submitted to Treasurer Dillon as
required by section 11(2) of PA 436 and is available on the City's website at
http://www.detroitmi.gov/Portals/0/docs/EM/Reports/City%200f%20Detroit%20-
%20Final%20Financial%20&%?200perational%20Plan%20 45%20Day%20Pl.pdf. The
Financial and Operating Plan, by its terms, was a "preliminary report based on the Emergency
Manager's work [as of that] date and remain[ed] subject to material change as this work
progresses."

Development of Creditor Proposal and Negotiations with Creditors

In the month following the submission of the Financial and Operating Plan, I worked
with the City's advisors to complete a comprehensive plan to rectify the City's financial
emergency, assure the City's financial accountability and revitalize the City's operations.
Developing such a plan required substantial efforts to: (a) evaluate the true financial state of the
City (including by developing a more realistic assessment of legacy liabilities and likely revenue
streams); and (b) analyze the specific operational and reinvestment needs of the City.

The outcome of this work is reflected in the Proposal for Creditors, dated June 14, 2013, a copy
of which is enclosed with this letter and is available on the City's website at
http://www.detroitmi.gov/Portals/0/docs/EM/Reports/City%200f%20Detroit%20Proposal%20for
%20Creditors1.pdf (the "June 14 Creditor Proposal").

The June 14 Creditor Proposal contains extensive information regarding the state of the
City's finances and operations and a comprehensive proposal to restructure the City's obligations.
In addition to describing Detroit's current economic circumstances, the 128-page June 14
Creditor Proposal describes a thorough overhaul and restructuring of the City's operations,
finances and capital structure, as well as proposed recoveries for each creditor group.
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The June 14 Creditor Proposal is based on revised ten-year financial projections that provide a
realistic basis for evaluating the City's financial wherewithal to address creditor claims and
achieve its restructuring goals.

Meeting to Discuss June 14 Creditor Proposal

On June 14, 2013, at an approximately two-hour meeting, [ presented an Executive
Summary of the June 14 Creditor Proposal to approximately 150 invited representatives of the
City's creditors, including representatives of: (a) the City's funded debt; (b) the insurers of such
debt; (c) all of the City's unions (representing over 45 bargaining units); (d) certain retiree
associations; (¢) the GRS and the PFRS; and (f) many bondholders. Attendees received copies
of both the Executive Summary and the full June 14 Creditor Proposal. At the conclusion of the
meeting, my advisors and I invited all creditor representatives to meet and engage in a dialogue
with City representatives regarding the proposal. I indicated that I would welcome modifications
and alternative ideas consistent with the City's (a) urgent need for reinvestment to improve
essential City services and (b) current and projected cash flows.

Individual Follow-Up Meetings

Having provided the facts and proposals contained in the June 14 Creditor Proposal to its
creditor body en masse, the City followed up with individual meetings with attendees during the
period between June 14, 2013 and the date hereof. The City offered to meet with as many
creditor representatives as were interested in doing do.

These negotiations and follow-up meetings with creditors included the following:

* On June 20, 2013, the City's advisors conducted meetings with representatives of all
of the City's unions and four retiree associations to: (a) present a more in-depth look
at the City's analysis of its retiree health and pension obligations; (b) suggest
proposals for the modification thereof that the City could fund within its means going
forward; and (c) solicit the unions' and retirees' views on their preferred way to
address the dramatic, but necessary, benefit modifications.

*  OnJune 25, 2013, City advisors met with representatives and advisors for (a) all six
insurers of the City's funded bond debt, (b) the GRS and the PFRS and (¢) U.S. Bank,
National Association ("U.S. Bank"), the trustee or paying agent for the bulk of the
City's bond issuances. At this meeting, the City provided a detailed, comprehensive
review of the City's finances and its financial and operating plan. In addition, from
June 25, 2013 to June 27, 2013, the City's advisors held individual follow-up
meetings with each insurer that requested such a meeting.
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* OnlJuly 9, 2013 and July 10, 2013, the City held extensive follow-up diligence
sessions with business people and financial advisors for the GRS, PFRS and debt
insurers focused on the City's ten-year projections, operating plan and restructuring
initiatives.

*  On July 10, 2013, the City held follow-up diligence sessions with representatives and
advisors of the GRS and PFRS and the unions related to the City's ability to continue
to provide for the underfunded GRS and PFRS pensions and the ramifications to the
pensions.

*  OnlJuly 11, 2013, the City held follow-up diligence sessions with business people and
advisors for the unions to engage in discussions on retiree benefit issues.

* The City's negotiations with the counterparties to its pension-related swap contracts
(which have been ongoing since 2012) intensified in recent weeks and included:
(a) several in-person and telephonic meetings among the City, swap counterparties
and their respective advisors; (b) the exchange of various economic offers between
the parties; and (c) the generation of numerous draft agreements memorializing such
offers.

Barriers to Reaching Agreement

Although these creditor meetings generally were constructive and were conducted by the
City in good faith, the City has been unable through this process to achieve both: (a) sufficient
consensual savings from its major creditor constituencies to ameliorate its cash crisis; and
(b) sufficient contract amendments to successfully restructure its finances. Likewise, there is no
realistic prospect of reaching agreements with all affected constituencies in a timely fashion (or
at all). Given the vast and fragmented pool of potential creditors, the City cannot practicably
negotiate a consensual restructuring with all of its creditors outside of a court process.

For example, the negotiation of changes to pension and retiree benefits with the City's
retiree constituency is impracticable without court intervention because: (a) the approximately
20,000 retirees entitled to receive retiree benefits from the City cannot be bound by out-of-court
negotiations between the City and the 47 discrete union bargaining units that might or might not
represent these retirees; and (b) in any event, the majority of those units have expressly refused
to represent such retirees.

Moreover, the City generally is unable to negotiate with bargaining representatives with
the authority to bind the City's bondholders. Either (a) U.S. Bank acts solely as a paying agent
(and not as a trustee) with respect to a given series of bonds; (b) the debt is uninsured, such that
no insurer of the City's funded bond debt (any such insurer, a "Bond Insurer") has the right to
control an out-of-court restructuring of the debt; or (c) the debt is insured but the Bond Insurer
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has no control rights (provided that the Bond Insurer has not made a payment under its respective
policy). In addition, to date, no bondholder group holding a majority of any of the 60 series of
debt has organized so that the City could negotiate with them. Under these circumstances,
negotiations regarding the out-of-court restructuring of the City's bonds is impracticable because
in many instances the City is unable to negotiate with a single contact with the authority and
willingness to bind its bondholders.

Despite these impediments to achieving an out-of-court resolution with creditors, as set
forth above, the City nevertheless attempted, in good faith, to negotiate with many key creditors,
presenting its proposals to all known constituencies, soliciting feedback and engaging in
meetings with all parties willing to come to the table. The City responded to all requests for
additional information and to all questions it received in these negotiations. The fragmented and
often non-binding nature of these negotiations has frustrated the City's ability to achieve a
consensual restructuring of its debt. Certain parties rejected the City's proposals altogether.

In other cases, creditors made untenable "counterproposals" suggesting that they should not be
materially impaired or should not be impaired at all. These proposals were made
notwithstanding explicit or implicit agreement that the City's debt and other legacy liabilities
must be reduced.

Even in the face of numerous obstacles, the City was able to make some progress in
creditor negotiations. For example, the City's good faith attempts to negotiate with the
counterparties to its swap contracts have been productive. These discussions were temporarily
sidetracked when a certain swap insurer blocked the City's access to wagering tax revenues
(which were pledged in 2009 as collateral to resolve a prior termination event under the swap
contracts). The insurer's actions stalled negotiations and forced the City to protect its interests by
commencing litigation, seeking, among other things: (a) the recovery of damages suffered by the
City; and (b) the release of revenues held by U.S. Bank, as custodian. The City obtained a
temporary restraining order in this matter, but litigation with the swap insurer remains in
progress. After the initial flurry of litigation activity, negotiations with the swap counterparties
continued, leading to an agreement in principle to resolve the significant swap claims and related
issues potentially impacting the City's liquidity. This agreement with the swap counterparties is
beneficial to the City, but, by itself, it falls far short of addressing all of the City's restructuring
needs.

In light of the overall inability or failure of many stakeholders to respond to the
negotiations and the limited successes in creditor negotiations to date, and considering the
urgency of the City's situation, a global consensual resolution will not be achieved in a timely
fashion. We have evaluated other alternatives to address the City's financial emergency, but
none of these alternatives would resolve the critical problems faced by the City and its residents.
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Recommendation to Seek Relief under Chapter 9

Unable to negotiate an out-of-court resolution that simultaneously addresses the City's
dire financial situation while laying the foundation for a strong and prosperous City going
forward, and having exhausted all other available options, I hereby recommended, in accordance
with section 18(1) of PA 436, that the City be authorized to file for relief under chapter 9 of the
Bankruptcy Code. This recommendation is based on my determination that, without such a
filing, no reasonable alternative to rectifying the financial emergency of the City exists because
the City cannot adopt a feasible financial plan that can satisfactorily rectify the financial
emergency in a timely manner, as described herein.

I believe that chapter 9 provides a framework that will permit the City to rectify its
financial emergency. Chapter 9 will enable the City to negotiate with and bind creditors in a way
that has proven to be impossible outside of chapter 9. For example, the City intends to seek the
appointment of an official committee of retirees that can negotiate for and bind retirees. The
plan of adjustment process set forth in the Bankruptcy Code likewise creates a mechanism by
which the City may bind all of its creditors, even if all creditors do not assent to the City's
restructuring plan. Given the impracticability of negotiating with the City's various stakeholders
outside of chapter 9, and in light of the City's cash crisis and the urgent need to move forward
with its restructuring, the time to seek chapter 9 relief is now.

Based on my discussions with the City's advisors, I believe that, if authorized to proceed
under chapter 9 as requested herein, the City will have satisfied all five of the chapter 9
eligibility requirements and will be in a strong position to address any eligibility issues in court
as necessary. In particular, the five elements of chapter 9 eligibility are the following:

* The City must be a municipality, which it is.

* The City must be specifically authorized, in its capacity as a municipality or by name,
to be a debtor under chapter 9 by State law, or by a governmental officer or
organization empowered by State law to authorize such entity to be a debtor under
chapter 9. PA 436 authorizes the commencement of a chapter 9 case by the
Emergency Manager upon the Governor's authorization.

* The City must be insolvent. As described herein, it is.
* The City must desire to effect a plan to adjust its debts. As described herein, the City
desires to, and must, adjust its debts in chapter 9 to alleviate its financial emergency

and to implement its restructuring plan.

* The City also must meet one of four remaining alternate requirements, two of which
are particularly relevant here. First, the City is unable to negotiate with creditors
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because such negotiation is impracticable for the various reasons described above. In
addition, despite the impracticability, the City has negotiated in good faith with the
creditors willing to engage in a discussion, but has failed to obtain the agreement of
creditors holding at least a majority in amount of the claims of each class that the City
intends to impair under a chapter 9 plan. For both of these reasons, the City satisfies
the final element of eligibility for chapter 9.

If the City is authorized to proceed under chapter 9, I intend to move the chapter 9 case
along as expeditiously as possible. A focused effort on pursuing a chapter 9 plan will provide
the City with the opportunity to achieve a reasonably prompt path out of bankruptcy and towards
the bright and prosperous future that it deserves.

Please note that, if the City is authorized to proceed under chapter 9, I will continue to
serve as the Emergency Manager with the powers afforded by PA 436. In addition, under
section 18(1) of PA 436, I will act exclusively on the City's behalf in a chapter 9 case. In that
capacity, I will continue to provide regular updates to you, to other stakeholders and to the public
as necessary or appropriate. Indeed, given that after 18 months I may be removed from my
position as Emergency Manager under PA 436, my goal is to implement a plan of adjustment
and conclude the City's chapter 9 case no later than September 2014. I also intend to pursue
ongoing operational and performance reforms within this timeframe.

~ o~ o~

In sum, despite aggressive cost cutting measures already implemented by the City and
despite good faith negotiations (where they could be had), no reasonable alternative for the
restructuring of the City's operations and obligations exists other than through chapter 9.

Without chapter 9 relief, there is no clear path for rectifying the City's financial emergency and
the City's deteriorating financial cycle will not only continue, but accelerate. As such, I
respectfully recommend that the City be authorized to proceed under chapter 9 so that we may, at
last, stop the City's downward spiral and correct the City's financial condition in a sustainable
fashion.
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I am available at your convenience to discuss the content of this letter with both of you
and your staffs and to answer any questions you may have. I recognize that the recommendation
made in this letter is somewhat unprecedented, but it is my firmly held finding, as Emergency
Manager, that a chapter 9 bankruptcy filing is the only available means to comprehensively
rectify the City's unsustainable financial condition. I look forward to your response with respect
to this matter of utmost importance to the City of Detroit and to the great State of Michigan,

Sincerely,

mergency Manager

Enclosure
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STATE oF MICHIGAN

RICK SNYDER EXECUTIVE OFFICE BRIAN CALLEY
GOVERNOR LANSING 1T, GOVERNGCR
VIA HAND AND ELECTRONIC DELIVERY July 18, 2013
Kevyn D. Orr
Emergency Manager
City of Detroit

Coleman A. Young Municipal Center
2 Woodward Ave., Suite 1126
Detroit, Ml 48226

Andrew Dillon

State Treasurer

Michigan Department of Treasury
4th Floor Treasury Building

430 W. Allegan Street

Lansing, M| 48992

Re: Authorization to Commence Chapter 9 Bankruptcy Proceeding
Dear Mr. Orr and Mr. Diilon,

| have reviewed Mr. Orr's letter of July 16, 2013, requesting my approval of his
recommendation to commence a bankruptcy proceeding for the City of Detroit under
Chapter 9 of title 11 of the United States Code. As you know, state law requires that
any such recommendation must first be approved by the Governor before the
emergency manager may take that step. MCL 141.1558. For the reasons discussed
below, | hereby approve that recommendation and authorize Mr. Orr to make such a
filing.

Current Financial Emerdency

In reviewing Mr. Orr’s letter, his Financial and Operating Plan, and his report to
creditors, it is clear that the financial emergency in Detroit cannot be successfully
addressed outside of such a filing, and it is the only reasonable alternative that is
available. In other words, the City's financial emergency cannot be satisfactorily
rectified in a reasonable period of time absent this filing.

| have reached the conclusion that this step is necessary after a thorough review of all
the available alternatives, and | authorize this necessary step as a last resort to return
this great City to financial and civic health for its residents and taxpayers. This decision
comes in the wake of 60 years of decline for the City, a period in which reality was often
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ignored. | know many will see this as a low point in the City's history. if so, | think it will
also be the foundation of the City's future — a statement | cannot make in confidence
absent giving the City a chance for a fresh start, without burdens of debt it cannot hope
to fully pay. Without this decision, the City’s condition would only worsen. With this
decision, we begin to provide a foundation to rebuild and grow Detroit.

Both before and after the appointment of an emergency manager, many talented
individuals have put enormous energy into attempting to avoid this outcome. | knew
from the outset that it would be difficult to reverse 60 years of decline in which promises
were made that did not reflect the reality of the ability to deliver on those promises. |
very much hoped those efforts would succeed without resorting to bankruptey.
Unfortunately, they have not. We must face the fact that the City cannot and is not
paying its debts as they become due, and is insoivent.

After reading Mr. Orr's letter, the Financial and Operating Plan, and the report to
creditors, | have come to four conclusions.

1. Right now, the City cannot meet its basic obligations to its citizens.
2. Right now, the City cannot meet its basic obligations to its creditors.

3. The failure of the City to meet its obligations to its citizens is the primary cause of its
inability to meet its obligations to its creditors.

4. The only feasible path to ensuring the City will be able to meet obligations in the
future is to have a successful restructuring via the bankruptcy process that recognizes
the fundamental importance of ensuring the City can meet its basic obligations to its
citizens.

I will explain how | came to each conclusion.

Inability to Meet Obligations to Its Citizens. As Mr. Orr's Financial and Operating
Plan and the June 14 Creditor Proposal have noted, the scale and depth of Detroit's
problems are unique. The City's unemployment rate has nearly tripled since 2000 and is
more than double the national average. Detroit's homicide rate is at the highest level in
nearly 40 years, and it has been named as one of the most dangerous cities in America
for more than 20 years. lts citizens wait an average of 58 minutes for the police to
respond to their calls, compared to a national average of 11 minutes. Only 8.7% of
cases are solved, compared to a statewide average of 30.5%. The City’s police cars,
fire trucks, and ambulances are so old that breakdowns make it impossible to keep up
the fleet or propetly carry out their roles. For instance, only a third of the City's
ambulances were in service in the first quarter of 2013. Similarly, approximately 40% of
the City’s street lights were not functioning in that quarter and the backlog of complaints
is more than 3,300 long. Having large swaths of largely abandoned structures --
approximately 78,000 — creates additional public safety problems and reduces the
quality of life in the City. Mr. Orr is correct that meeting the obligations the City has to
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its citizens to provide basic services requires more revenue devoted to services, not
less.

Inability to Meet Obligations to Its Creditors. The City has more than $18 bhillion in
accrued obligations. A vital point in Mr. Orr's letter is that Detroit tax rates are at their
current legal limits, and that even if the City was legally able to raise taxes, its residents
cannot afford to pay additional taxes. Detroiters already have a higher tax rate than
anywhere in Michigan, and even with that revenue the City has not been able to keep
up with its basic obligations, both to its citizens and creditors. Detroit simply cannot
raise enough revenue to meet its current obligations, and that is a situation that is only
projected to get worse absent a bankruptey filing.

Failure to Meet Obligations to Citizens Creates Failure to Meet Obligations to
Creditors. Mr. Orr's letter and prior report put in stark reality the dramatic impact of the
City's plummeting population. While many who love Detroit still live there, many other
Detroiters at heart could not justify the sacrifice of adequate services. The City's
population has declined 63% from its peak, including a 28% decline since 2000. That
exodus has brought Detroit to the point that it cannot satisfy promises it made in the
past. A decreasing tax base has made meeting obligations to creditors impossible. Mr.
Orr is correct when he says the City cannot raise the necessary revenue through tax
increases, and it cannot save the necessary revenue through reducing spending on
basic services. Attempts to do so would only decrease the population and tax base
further, making a new round of promises unfulfillable.

Only One Feasible Path Offers a Way Out. The citizens of Detroit need and deserve
a clear road out of the cycle of ever-decreasing services. The City's creditors, as well
as its many dedicated public servants, deserve to know what promises the City can and
will keep. The only way to do those things is to radically restructure the City and allow it
to reinvent itself without the burden of impossible obligations. Despite Mr. Orr's best
efforts, he has been unable to reach a restructuring plan with the City’s creditors. |
therefore agree that the only feasible path to a stable and solid Detroit is to file for
bankruptcy protection.

The past weeks have reaffirmed my confidence that Mr. Orr has the right pricrities when
it comes to the City of Detroit. | am reassured to see his prioritization of the needs of
citizens to have improved services. | know we share a concern for the public
employees who gave years of service to the City and now fear for their financial future
in retirement, and 1 am confident that all of the City's creditors will be treated fairly in this
process. We all believe that the City’s future must aliow it to make the investment it
needs in talent and in infrastructure, all while making only the promises it can keep. Let
us remain in close communication regarding measures Mr. Orr might take so we can
discuss the possible impacts that might occur both within and outside of the City.

13-53846 Doc 11-11 Filed 07/18/13 Entered 07/18/13 21:44:51 Page 4 of 5




Page 4 of 4 July 18, 2013

Confingencies

2012 PA 436 provides that my approval of the recommendation to commence a Chapter
9 proceeding may place contingencies on such a filing. MCL 141.1558(1). 1 am
choosing not to impose any such contingencies today. Federal law already contains the
most important contingency — a requirement that the plan be legally executable. 11
USC 943(b)(4).

Conclusion

In conclusion, 1 find Mr. Orr's Recommendation Letter to be persuasive, especially in
conjunction with his prior reports laying out the level of services the City can provide
and its financial ability to meet its obligations to creditors. [am also convinced that Mr.
Orr has exercised his best efforts to arrive at a restructuring plan with the City's
creditors outside of bankruptey, to no avail. Given these facts, the only feasible path to
sustainability for the City of Detroit is a filing under chapter 9 of the bankruptcy code.
Therefore, | hereby approve Mr. Orr's recommendation and authorize the emergency
manager to make such a filing on behalf of the City of Detroit and to take all actions that
are necessary and appropriate toward that end.

Sincerely,

Richard D. Shyder
Governor
State of Michigan
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EMERGENCY MANAGER
CITY OF DETROIT

ORDER No. 13

FILING OF A PETITION UNDER CHAPTER 9
OF TITLE 11 OF THE UNITED STATES CODE

BY THE AUTHORITY VESTED IN THE EMERGENCY MANAGER
FOR THE CITY OF DETROIT
PURSUANT TO MICHIGAN’S PUBLIC ACT 436 OF 2012,
KEVYN D. ORR, THE EMERGENCY MANAGER,
ISSUES THE FOLLOWING ORDER:

Whereas, on March 28, 2013, Michigan Public Act 436 of 2012 (“PA 436”) became
effective and Kevyn D. Orr became the Emergency Manager (the “EM”) for the City of
Detroit (the “City”) with all the powers and duties provided under PA 436; and

Pursuant to section 9(2) of PA 436, the EM “shall act for and in the place and stead
of” the Detroit Mayor and City Council; and

Section 9(2) of PA 436 also grants the EM “broad powers in receivership to rectify
the financial emergency and to assure the fiscal accountability of the [City] and the
[City’s] capacity to provide or cause to be provided necessary governmental services
essential to the public health, safety, and welfare;” and

Pursuant to section 10(1) of PA 436, the EM may “issue to the appropriate local
elected and appointed officials and employees, agents, and contractors of the local
government the orders the [EM] considers necessary to accomplish the purposes of this
act;” and

Section 18(1) of PA 436 provides that “[i]f, in the judgment of the [EM], no
reasonable alternative to rectifying the financial emergency of the local government
which is in receivership exists, then the [EM] may recommend to the governor and the
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state treasurer that the local government be authorized to proceed under chapter 9” of
title 11 of the United States Code (the “Bankruptcy Code™); and

Section 18(1) of PA 436 further provides that “[i]f the governor approves of the
[EM's] recommendation, the governor shall inform the state treasurer and the emergency
manager in writing of the decision.... Upon receipt of the written approval, the
emergency manager is authorized to proceed under chapter 9 [of the Bankruptcy Code].
This section empowers the local government for which an emergency manager has been
appointed to become a debtor under [the Bankruptcy Code], as required by section 109 of
[the Bankruptcy Code], and empowers the emergency manager to act exclusively on the
local government’s behalf in any such case under chapter 9” of the Bankruptcy Code; and

In accordance with section 18 of PA 436, the EM has recommended to
the Governor of Michigan (the “Governor”) and the Michigan State Treasurer (the “State
Treasurer”) that the City be authorized to proceed under chapter 9 of the Bankruptcy
Code (the “Recommendation”); and

The Governor has provided the State Treasurer and the EM with his written
approval of the Recommendation, a true and correct copy of which is attached hereto as
Exhibit A, thereby authorizing the City to proceed under chapter 9.

It is hereby ordered that:

1. The City shall file a petition for relief under chapter 9 of the Bankruptcy Code
(the “Petition”) in the United States Bankruptcy Court for the Eastern District of
Michigan (the “Bankruptcy Court™).

2. The City’s Corporation Counsel, financial advisors, outside legal advisors and
other officers and employees of the City, as applicable, are hereby authorized and
directed, on behalf of and in the name of the City, to execute and verify the
Petition and related Bankruptcy Court filings and perform any and all such acts as
are reasonable, appropriate, advisable, expedient, convenient, proper or necessary
to carry out this Order, as and to the extent directed by the EM or his designee.

3. If any component of this Order is declared illegal, unenforceable or ineffective in
a legal or other forum or proceeding such component shall be deemed severable
so that all other components contained in this Order shall remain valid and
effective.

4. This Order is effective immediately upon the date of execution below.

5. This Order shall be distributed to the Mayor, City Council members and all
department heads.

2
183538846 [oocll-1Filedi@d 08/18/1Enté&nmee @d /181G @3- 225 Padeat@ & 469



6. The EM may modify, rescind, or replace this Order at any time. %/‘
Dated: July 1§, 2013 By: /‘/\MZD

Kevyn 1§, Orr
Emerggncy Manager
City df Detroit

ce: State of Michigan Department of Treasury
Mayor David Bing
Members of Detroit City Council
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EXHIBIT A

Governor’s Written Approval of Recommendation
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STATE OF MICHIGAN

RICK SNYDER : EXECUTIVE OFFICE BRIAN CALLEY
GOVERNOR LANSING LT. GOVERNOR
VIA HAND AND ELECTRONIC DELIVERY July 18, 2013
Kevyn D. Orr
Emergency Manager
City of Detroit

Coleman A. Young Municipal Center
2 Woodward Ave., Suite 1126
Detroit, Ml 48226

Andrew Dillon

State Treasurer

Michigan Department of Treasury
4th Floor Treasury Building

430 W. Allegan Street

Lansing, M| 48992

Re: Authorization to Commence Chapter 9 Bankruptcy Proceeding
Dear Mr. Orr and Mr. Diilon,

| have reviewed Mr. Orr's letter of July 16, 2013, requesting my approval of his
recommendation to commence a bankruptcy proceeding for the City of Detroit under
Chapter 9 of title 11 of the United States Code. As you know, state law requires that
any such recommendation must first be approved by the Governor before the
emergency manager may take that step. MCL 141.1558. For the reasons discussed
below, | hereby approve that recommendation and authorize Mr. Orr to make such a
filing.

Current Financial Emergency

In reviewing Mr. Orr’s letter, his Financial and Operating Plan, and his report to
creditors, it is clear that the financial emergency in Detroit cannot be successfully
addressed outside of such a filing, and it is the only reasonable alternative that is
available. In other words, the City's financial emergency cannot be satisfactorily
rectified in a reasonable period of time absent this filing.

| have reached the conclusion that this step is necessary after a thorough review of all
the available alternatives, and | authorize this necessary step as a last resort to return
this great City to financial and civic health for its residents and taxpayers. This decision
comes in the wake of 60 years of decline for the City, a period in which reality was often
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ignored. | know many will see this as a low point in the City’s history. If so, | think it will
also be the foundation of the City’s future — a statement | cannot make in confidence
absent giving the City a chance for a fresh start, without burdens of debt it cannot hope
to fully pay. Without this decision, the City's condition would only worsen. With this
decision, we begin to provide a foundation to rebuild and grow Detroit.

Both before and after the appointment of an emergency manager, many talented
individuals have put enormous energy into attempting to avoid this outcome. | knew
from the outset that it would be difficult to reverse 60 years of decline in which promises
were made that did not reflect the reality of the ability to deliver on those promises. |
very much hoped those efforts would succeed without resorting to bankruptcy.
Unfortunately, they have not. We must face the fact that the City cannot and is not
paying its debts as they become due, and is insolvent.

Adter reading Mr. Orr's letter, the Financial and Operating Plan, and the report to
creditors, | have come to four conclusions.

1. Right now, the City cannot meet its basic obligations to its citizens.
2. Right now, the City cannot meet its basic obligations to its creditors.

3. The failure of the City to meet its obligations to its citizens is the primary cause of its
inability to meet its obligations to its creditors.

4. The only feasible path to ensuring the City will be able to mest obligations in the
future is to have a successful restructuring via the bankruptcy process that recognizes
the fundamental importance of ensuring the City can meet its basic obligations to its
citizens.

| will explain how | came to each conclusion.

Inability to Meet Obligations to Its Citizens. As Mr. Ori's Financial and Operating
Plan and the June 14 Creditor Proposal have noted, the scale and depth of Detroit’s
problems are unique. The City’s unemployment rate has nearly tripled since 2000 and is
more than double the national average. Detroit's homicide rate is at the highest level in
nearly 40 years, and it has been named as one of the most dangerous cities in America
for more than 20 years. lts citizens wait an average of 58 minutes for the police to
respond to their calls, compared to a national average of 11 minutes. Only 8.7% of
cases are solved, compared to a statewide average of 30.5%. The City’s police cars,
fire trucks, and ambulances are so old that breakdowns make it impossible to keep up
the fieet or properly carry out their roles. For instance, only a third of the City's
ambulances were in service in the first quarter of 2013. Similarly, approximately 40% of
the City’s street lights were not functioning in that quarter and the backlog of complaints
is more than 3,300 long. Having large swaths of largely abandoned structures --
approximately 78,000 — creates additional public safety problems and reduces the
quality of life in the City. Mr. Orr is correct that mesting the obligations the City has to

183538846 [oocll-1Filedi@d 08/18/1Enté&nee @d /181G @322 5 Padeaby af 469




Page 3 of 4 July 18, 2013

its citizens to provide basic services requires more revenue devoted to services, not
less.

Inability to Meet Obligations to Its Creditors. The City has more than $18 billion in
accrued obligations. A vital point in Mr. Ort's letter is that Detroit tax rates are at their
current legal limits, and that even if the City was legally able to raise taxes, its residents
cannot afford to pay additional taxes. Detroiters already have a higher tax rate than
anywhere in Michigan, and even with that revenue the City has not been able to keep
up with its basic obligations, both to its citizens and creditors. Detroit simply cannot
raise enough revenue to meet its current obligations, and that is a situation that is only
projected to get worse absent a bankruptcy filing.

Failure to Meet Obligations to Citizens Creates Failure to Meet Obligations to
Creditors. Mr. Orr's letter and prior report put in stark reality the dramatic impact of the
City's plummeting population. While many who love Detroit still live there, many other
Detroiters at heart could not justify the sacrifice of adequate services. The City’s
population has declined 63% from its peak, including a 28% decline since 2000. That
exodus has brought Detroit to the point that it cannot satisfy promises it made in the
past. A decreasing tax base has made meeting obligations to creditors impossible. Mr.
Orr is correct when he says the City cannot raise the necessary revenue through tax
increases, and it cannot save the necessary revenue through reducing spending on
basic services. Attempts to do so would only decrease the population and tax base
further, making a new round of promises unfulfillable.

Only One Feasible Path Offers a Way Out. The citizens of Detroit need and deserve
a clear road out of the cycle of ever-decreasing services. The City’s creditors, as well
as its many dedicated public servants, deserve to know what promises the City can and
will keep. The only way to do those things is to radically restructure the City and allow it
to reinvent itself without the burden of impossible obligations. Despite Mr. Orr's best
efforts, he has been unable to reach a restructuring plan with the City’s creditors. |
therefore agree that the only feasible path to a stable and solid Detroit is to file for
bankruptcy protection.

The past weeks have reaffirmed my confidence that Mr. Orr has the right priorities when
it comes to the City of Detroit. 1 am reassured to see his prioritization of the needs of
citizens to have improved services. | know we share a concern for the public
employees who gave years of service to the City and now fear for their financial future
in retirement, and 1 am confident that all of the City's creditors will be treated fairly in this
process. We all believe that the City’s future must allow it to make the investment it
needs in talent and in infrastructure, all while making only the promises it can keep. Let
us remain in close communication regarding measures Mr. Orr might take so we can
discuss the possible impacts that might occur both within and outside of the City.
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Contingencies

2012 PA 436 provides that my approval of the recommendation to commence a Chapter
9 proceeding may place contingencies on such a filing. MCL 141.1558(1). 1 am
choosing not to impose any such contingencies today. Federal law already contains the
most important contingency — a requirement that the plan be legally executable. 11
USC 943(b)(4).

Conclusion

In conclusion, ! find Mr. Orr's Recommendation Letter to be persuasive, especially in
conjunction with his prior reports laying out the level of services the City can provide
and its financial ability to meet its obligations to creditors. [ am also convinced that Mr.
Orr has exercised his best efforis to arrive at a restructuring plan with the City's
creditors outside of bankruptcy, to no avail. Given these facts, the only feasible path to
sustainability for the City of Detroit is a filing under chapter 9 of the bankruptcy code.
Therefore, | hereby approve Mr. Orr's recommendation and authorize the emergency
manager to make such a filing on behalf of the City of Detroit and to take all actions that
are necessary and appropriate toward that end.

Sincerely,

i

Richard D. Shyder
Governor
State of Michigan
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