MEMORANDUM

SPECIAL MEETING OF CITY COUNCIL AND BROWNFIELD
REDEVELOPMENT AUTHORITY

April 26, 2023, at 6:00 PM

TO: City Council and Brownfield Redevelopment Authority
FROM: Rich LaBombard, City Manager

SUBIJECT: Support for Local Workforce Housing Presentation

At a joint meeting of the Douglas City Council and the Douglas Brownfield Redevelopment Authority, Ryan
Kilpatrick of Housing Next will present information in support of local workforce housing by taking advantage
of new state programs to incentivize developers. Acts 362, 364, 422 and 432 are new tools available to
communities to increase workforce housing. In addition, Mr. Kilpatrick will discuss the application and the
recommendation / approval process for the Brownfield Redevelopment Authority and City Council.

Information Only
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New Bills Headed For Approval Could Help Address
Local Housing Crisis

By Beth Milligan | Nov, 18, 2022

A package of four bills is headed for enactment in Michigan that leaders say could provide a major
boost to communities trying to build more workforce and attainable housing — particularly in areas
like northern Michigan. The Ticker spoke with Yarrow Brown, executive director of the nonprofit
Housing North — a key supporter of the legislation — about what’s in each bill and how the changes
could benefit the region.

Senate Bills 362, 364, 422, and 432 were “crafted to address various obstacles to workforce and
attainable housing development in areas including land use, financing, and taxation,” according to
Housing North. The bills were drafted after Housing North and the Housing Michigan Coalition — a
group of 60-plus organizations advocating for housing led by Housing North, Home Builders
Association of Michigan, Michigan Municipal League, and Grand Rapids Chamber — collected input

on ways to develop “missing middle” housing opportunities.

Specifically, the bills aim to spur housing development for individuals making 60-120 percent of the
area median income (AMI), or the household income for the median/‘middle’ household in a
particular area. The bills were approved by the Michigan House of Representatives last week after
previously passing the state Senate; they now go back to the Senate for a concurrence vote before
being forward to the governor’s office for formal approval. It took almost two years to get the
legislation approved — “I think I underestimated how long it would take,” Brown acknowledges with a
chuckle — but represents a “huge” opportunity to address the housing crisis, she says.

Senate Bill 364 — sponsored by Senator Jeremy Moss — would extend the opportunity to use
Neighborhood Enterprise Zones (NEZs) to all Michigan cities, villages, and townships. Previously,
only “eligible distressed communities” could use NEZs — and only within a downtown revitalization
district. An NEZ is a defined zone where property tax exemptions are available in exchange for
developers constructing or rehabilitating residential housing. The district must include at least 10
platted parcels of land ~ with the land being compact and contiguous — and be approved by the local
unit of government, Participating properties within the NEZ would receive a 50 percent reduction in
taxes for a period of years — 6-15 for new and rehabilitated facilities, 11-17 for projects in qualifying
historic buildings — in exchange for constructing or improving residential and/or mixed-use
buildings.

“NEZs in the past were limited to a handful of communities,” says Brown. “Now it’s open to any
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community who wants to support housing, It’s for the redevelopment and rehabilitation of housing
and providing infill in communities.” In northern Michigan, Brown says Traverse City and Manistee
were among the only locations eligible to create NEZs; now, all communities in the region can use
them. “It’s important,” says Brown. “For example, if you have a building that’s been sitting vacant
awhile, it’s an opportunity for a developer to be part of an NEZ and have their taxes reduced, which
could make it a more viable project.”

Along with the NEZ legislation, Brown says Senate Bill 432 — sponsored by Senator Wayne Schmidt —
could have the most immediate impact in northern Michigan. The legislation allows communities to
enter into payment-in-lieu-of-taxes (PILOT) agreements with developers to offer tax breaks in
exchange for developing affordable housing. A PILOT agreement allows developers to pay a
percentage of rental income to the city — for example, six percent over 30 years — in place of
traditional taxes to offset costs associated with developing affordable housing and charging below-
market rent.

The City of Traverse City, Garfield Township, and East Bay Township have all used PILOTS to support
multiple workforce and low-income housing developments. However, previously communities weren’t
allowed to award PILOTs unless developers applied for — and received — highly competitive tax
credits from the Michigan State Housing Development Authority (MSHDA). The new legislation ends
that requirement. Local communities can negotiate PILOT agreements — including their length,
amount, and income ranges for tenants — regardless of whether or not the project receives other state
or federal tax credits. Freeing up communities to approve more PILOTs on their own provides “a
needed tool for governments and developers/builders to partner together to address local workforce
housing needs,” according to Housing Michigan.

“This is a huge one,” says Brown. “As one example, in Petoskey they recently had the loss of Lumber
Square as a low-income housing project because they couldn’t get MSHDA funding. They got
approved for the PILOT, but they couldn’t move forward. This now is a tool that can be opened up for
any housing project (with tenants who have) up to 120 percent AMI. It’s a huge win for our
communities. A lot of our work at Housing North now will be getting communities ready to use these

tools.”

The other two bills will require more groundwork for implementation, Brown says, but will still be
impactful for the region. Senate Bill 362 — sponsored by Senator Winnie Brinks — allows local
governments to create “attainable housing districts” where property owners can apply for partial tax
exemptions if they meet certain criteria. The local government can reduce real property taxes (not
land or personal property taxes) by 50 percent for up to 12 years if developers meet affordability
requirements set by the community — no more than 120 percent of the county-wide AMI. Developers
would sign an agreement to conduct yearly income certifications for residents in the attainable

20f3 4/21/2023, 1:46 PM




New Bills Headed For Approval Could Help Address Local Housing... https://www.traverseticker.com/news/new-bills-headed-for-approval-...

3of3

housing units, which must make up at least 30 percent of the total residential units on the property.

Senate Bill 422 — sponsored by Senator Ken Horn (Rep. John Roth backed it in the House) — would
allow communities to create Residential Facilities Exemption districts, similar to Industrial Facilities
Exemption districts that exist today. “The abatement would enable renovation and expansion of aging
residential units and assist in or encourage the building of new residential units in these districts,”
according to Housing Michigan. Qualifying new housing developments with single-family or multi-
family homes could earn up to 12 years of relief on property taxes if geared toward tenants earning
below 120 percent AMI, “with assurances that the units are occupied as a principal residence (year-
round) to eligible households,” according to Housing Michigan.

For Housing North — an organization that’s only four years old — helping get the four bills passed is a
major milestone in fulfilling its mission to help communities find solutions to the housing crisis,
according to Brown. “We are beyond excited,” she says. “It was bipartisan and bicameral, which
shows the support and need for this in our region. It’s not going to solve everything, but it’s a huge
step forward.” In addition to helping northern Michigan communities understand the new bills and
get prepared to use them, Brown says Housing North is still working with Housing Michigan and
other partners to pass more legislation — including TIF, community land trust, and principal
residence exemption bills (the latter of which could make it less tempting for homeowners to convert
their second homes to short-term rentals). As the new legislature takes office in 2023, Brown is

hopeful even more pro-housing reforms could be on the horizon.
“There’s still a lot more work to do,” she says.

Comment
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ActNo. 236
Public Acts 0f 2022
Approved by the Governor
December 13, 2022
Filed with the Secretary of State
December 13, 2022
EFFECTIVE DATE: December 13, 2022

STATE OF MICHIGAN
101ST LEGISLATURE
REGULAR SESSION OF 2022

Introduced by Senators Brinks, Irwin, Hollier, Santana, Horn, Victory, Moss, Wojno, Bayer,
Geiss, Polehanki, Alexander, Bullock, Schmidt and McCann

ENROLLED SENATE BILL No. 362

AN ACT to provide for the establishment of attainable housing districts in certain local governmental units;
to provide for the exemption from certain taxes; to levy and collect a specific tax upon the owners of certain
qualified facilities; to provide for the disposition of the tax; to provide for the obtaining and transferring of an
exemption certificate and to prescribe the contents of those certificates; to prescribe the powers and duties of
certain state and local governmental officials; and to provide penalties,

The People of the State of Michigan enact:

See. 1. This act may be cited as the “attainable housing facilities act”,

Sec. 2. As used in this act:

(a) “Adjusted houschold income” means that term as defined in R 125.101 of the Michigan Administrative
Cade,

(b) “Attainable housing distriet” or “district” means an area in a qualified local governmental unit established
as provided in section 3 in which attainable housing property is or will be located.

(c) “Attainable housing exemption certificate” or “certificate” means the certificate issued under section 6.
(d) “Attainable housing facilities tax” or “specific tax” means the specific tax levied under this act.

(e) “Attainable housing property” means that portion of real property not occupied by an owner of that real
property of not more than 4 units that is classified as residential real property under section 34c of the general
property tax act, 1893 PA 206, MCIL 211.34¢, used for residential purposes, that is rented oy leased to an income-
qualified household at no more than 30% of the household’s modified household income as determined by the
qualified local governmental unit. Attainable housing propeity also includes a building or group of contiguous
buildings previously used for industrial or commercial purposes that will be converted to a multiple-unit dwelling
or a dwelling unit in a multiple-purpose structure, used for residential purposes consisting of not more than
4 units, that will be rented or leased to an income-qualified household at no more than 30% of the household’s
modified household income as determined by the qualified local governmental unit. Attainable housing property
does not include any of the following:

(i) Land.

(1) Property of a public utility,

(f) “Commission” means the state tax commission ereated by 1927 PA 360, MCL 208.101 to 209.107.

(62)




{g) “Department” means the department of treasury.

(h) “Income-qualified household” means an individual, couple, family, or group of unrelated individuals whose
adjusted household income is 120% or less of the countywide area median income as posted annually by the
Michigan state housing development authority on its website,

1) “Modified household income” means the gross annual income from all sources and before taxes or
withholding of all individuals of a household living in a residential dwelling unit or housing unit after deducting
all of the following:

() Unusual or temporary income of any member of the household.

({i) Six hundred and fifty dollars for each member of the household.

(#1) Barnings of a member of a household who is under 18 years of age.

(iv) Fifty pexcent of the income of a second adult wage earner jointly occupying the residential dwelling unit
or housing unit whose individual income is less than that of the wage earner with the highest income.

() The lesser of $1,000.00 or 10% of the gross annual income.

(j) “New facility” means attainable housing property newly constructed on or after the effective date of this
act.

(k) “Qualified facility” means a new facility or a rehabilitated facility, located in an attainable housing district.
(I} “Qualified local governmental unit” means a city, village, or township.

(m) “Rehabilitated facility” means existing attainable housing property that has been renovated, with a
renovation investment of not less than $5,000.00 as determined by the qualified local governmental unit, on or
after the effective date of this act, to bring the property into conformance with minimum local building code
standards for occupancy, as determined by the qualified loeal governmental unit.

(n) “Taxable value” means the value determined under section 27a of the general property tax act, 1893
PA 206, MCL 211.27a.

See. 3. (1) A qualified Jocal governmental unit, by resolution of its legislative body, may establish 1 or more
attainable housing distriets within the qualified local governmental unit.

(2) The legislative body of a qualified local governmental unit may establish an attainable housing district on
its own initiative or upon a written request filed by the owner or owners of property comprising at least 50% of
all taxable value of the property located within a proposed district, The written request must be filed with the
clerk of the qualified local governmental unit.

(3) Before adopting a resolution establishing a district, the legislative body shall give written notice by certified
mail to the county in which the proposed district is to be located and the owners of all real property within the
proposed district and shall afford an opportunity for a hearing on the establishment of the district at which any
of those owners and any other resident or taxpayer of the gualified local governmental unit may appear and be
heard. The legislative body shall give public notice of the hearing not less than 10 days or more than 30 days
before the date of the hearing.

(4) The legislative body of the gualified local governmental unit, in its resolution establishing a district, shall
set forth a finding and determination that there is a need for attainable housing within the district and shall
provide a copy of the resolution by certified mail to the county in which the district is located.

Sec. 4. (1) If a district 1s established under section 3, the owner of a qualified facility may file an application
for an attainable housing exemption certificate with the clerk of the qualified local governmental unit that
established the district. The application must be filed in the manner and form prescribed by the commission. The
application must contain ot be accompanied by a general description of the qualified facility, a general description
of the proposed use of the qualified facility, the general nature and extent of the new construction or rehabilitation
to be undertaken, a time schedule for undertaking and completing the qualified facility, and information relating
to the requirements in section 8.

(2} Upon receipt of an application for a certificate, the clerk of the qualified local governmental unit shall notify
in writing the assessor of the local tax collecting unit in which the qualified facility is located, and the legislative
body of each taxing unit that levies ad valorem property taxes in the qualified local governmental unit in which
the qualified facility is located. Before acting upon the application, the legislative body of the qualified local
governmental umt shall hold a public hearing on the application and give public notice of the time, date, and
place of the hearing in the same manner required by the open meetings act, 1976 PA 267, MCL 15.261 to 15.275,
to the applicant, the assessor, a representative of the affected taxing units, and the general public. The hearing
on each application must be held separately from the hearing on the establishment of the district,
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Sec. 5. The legislative body of the qualified local governmental unit, not more than 60 business days after
receipt of the application by the elerk, shall by resohution either approve or disapprove the application for a
certificate in accordance with the provisions of this act. The clerk shall retain the original of the application and
resolution. If approved, the clerk shall forward a copy of the application and resolution to the commission. If
disapproved, the reasons must be set forth in writing in the vesolution, and the clerk shall send, by certified mail,
a copy of the resolution to the applicant and to the assessor, If the legislative body fails to timely approve the
application, the application is considered denied. A resolution is not effective unless approved by the commission
as provided in section 6.

Sec. 6. (1) Not more than 120 days after receipt of a copy of the application and resolution adopted under
section 5, the commission shall approve or disapprove the resolution.

(2) Following approval of the application by the legislative body of the qualified local governmental unit and
the commission, the commission shall issue to the applicant a cexrtificate in the form the commission determines,
which must contain all of the following:

(a) The address of the real property on which the qualified facility is located.

(b) A statement that unless revoked as provided in this act the certificate must remain in force for the period
stated in the certificate.

(c) A statement of the taxable value of the qualified facility for the tax year immediately preceding the effective
date of the certificate after deducting the taxable value of the land.

{d) A statement of the period of time authorized by the legislative body of the qualified local governmental unit
within which the vehabilitation or construction must be completed.

(e) If the period of time authorized by the legislative body of the qualified local governmental unit pursuant to
subdivision (b) is less than 12 years, the certificate must contain the factors, criteria, and sbjectives, as determined
by the resolution of the qualified local governmental unit, necessary for extending the period of time, if any.

(3) The effective date of the certificate is the December 31 immediately following the date of issuance of the
certificate.

(4) The commission shall file with the clerk of the qualified local governmental unit a copy of the certificate,
and the commission shall maintain a record of all certificates filed. The commission shall also send, by certified
mail, a copy of the certificate to the applicant and the assessor of the local tax collecting unit in which the qualified
facility is located,

Sec. 7. (1) A gualified facility for which a certificate is in effect, but not the land on which the qualified facility
is located, for the period on and after the effective date of the certificate and continuing so long as the certificate
is in force, is exempt from ad valorem property taxes collected under the general property tax act, 1893 PA 206,
MCL 211.1 to 211.155.

(2} Unless earlier revoked as provided in section 12, a certificate must remain in force and effect for a period
to be determined by the legislative body of the qualified local governmental unit. The certificate may be issued for
a period of at least 1 year, but not to exceed 12 years. If the number of years determined is less than 7, the
certificate may be subject to review by the legislative body of the qualified local governmental unit and the
certificate may be extended. The total amount of time determined for the certificate including any extensions
must not exceed 15 years after the completion of the qualified facility. The certificate must commence with its
effective date and end on the December 30 immediately following the last day of the number of years determined.
The date of issuance of a certificate of occupancy, if required by appropriate authority, must be the date of
completion of the qualified facility.

(3) If the number of years determined by the legislative body of the qualified local governmental unit for the
period a certificate remains in force is less than 7 years, the review of the certificate for the purpose of determining
an extension must be based upon factors, criterta, and objectives that must be placed in writing, determined and
approved at the time the certificate is approved by resclution of the legislative body of the gualified local
governmental unit and sent, by certified mail, to the applicant, the assessor of the local tax collecting unit in
which the qualified facility is located, and the commission.

Sec. 8. (1) If the taxable value of the property proposed to be exempt pursuant to an application under
consideration, considered together with the aggregate taxable value of property exempt under certificates
previously granted and currently in force under this act or under 1974 PA 198, MCL 207.551 to 207.572,
exceeds 5% of the taxable value of the qualified local governmental unit, the legislative body of the qualified local
governmental unit shall make a separate finding and shall include a statement in its resolution approving the
application that exceeding that amount must not have the effect of substantially impeding the operation of the
qualified local governmental unit or impairing the financial soundness of an affected taxing unit.
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(2) The legislative body of the qualified loeal governmental unit shall not approve an application for a
certificate unless the applicant complies with all of the following requirements:

(a) That the applicant provides a site plan and building ficor plan approved by the local planning commission
or local zoning administrator, whichever is applicable under the local zoning ordinance, that includes the total
number of residential dwelling units to be available for lease or rent on the property.

(b) That the applicant provides a statement describing the number of residential dwelling units that will be
reserved for income-qualified households at any given time throughout each calendar yeay in which the specific
tax is in effect.

(e} That the applicant agrees to provide the legislative body of the qualified local governmental unit with an
income certification for the income-qualified household residing within each residential dwelling unit designated
as attainable housing property each year that the income-qualified household resides in that attainable housing
property.

(3) A qualified local governmental unit may develop and implement an audit program that includes, but is not
hmited to, the audit of the information submitted under subsection (2} or may contract with an independent third-
party auditor to audit the information submitted under subsection (2). The qualified local governmental unit may
require the applicant to cover the cost of the independent third-party auditor. The total number of units to be
reserved for income-qualified households may be negotiated by the gualified local governmental unit but must
not be less than 30% of the total number of residential dwelling units on the property or 1 residential dwelling
unit, whichever is greater,

{4) If an income-qualified household currently residing within a residential dwelling unit reserved for an
income-qualified household has an increase in adjusted household income between the time an income
certification is conducted and the next income certification in the following year and that household is no longer
an income-qualified household, then that formerly qualified household may continue to reside as occupants within
that residential dwelling unit only for the remainder of their lease agreement, However, the next available
residential dwelling unit located on the property shall be reserved for an inceme-qualified household. Under no
circumstances shall all residential dwelling units on the property be occupied by households whose adjusted
household income is more than 120% of the countywide area median income for greater than 12 consecutive
months,

Sec. 9. The assessor of each qualified local governmental unit in which there is a qualified facility with respect
to which 1 or more certificates have been issued and are in foree shall determine annually as of December 31 the
taxable value of each qualified facility separately, having the benefit of a certificate and upon receipt of notice of
the filing of an application for the issuanee of a certificate, shall determine and furnish to the local legislative
body the taxable value of the property to which the application pertains.

Sec. 10. {1) The attainable housing facilities tax is levied upon every owner of a qualified facility to which a
certificate is issued under this act.

(2) Except as otherwise provided in this section, the amount of the attainable housing facilities tax on a new
facility is determined each year by multiplying 1/2 of the average rate of taxation levied upon commercial,
industrial, and utility property upon which ad valorem taxes are assessed as determined for the immediately
preceding calenday year by the state board of assessors under section 13 of 1905 PA 282, MCL 207.13, by the
current taxable value of the new facility after deducting the taxable value of the land.

(3} Except as otherwise provided in this section, the amount of the attainable housing facilities tax on a
rehabilitated facility is determined each year by multiplying 1/2 of the average rate of taxation levied upon
commercial, industrial, and utility preperty upon which ad valorem taxes are assessed as determined for the
immediately preceding calendar year by the state board of assessors under section 13 of 1905 PA 282, MCL 207.1 3,
by the current taxable value of the rehabilitated facility after deducting the taxable value of the land,

{(4) Within 60 days after the granting of an attainable housing exemption certificate under section 6 for a new
facility, if the state treasurer does not determine that veducing the number of mills levied under the state
education tax act, 1993 PA 331, MCL 211.801 to 211.806, and used to calculate the specific tax under
subsection (2) is necessary to provide an adeguate supply of housing for income-qualified households in this state,
the millage rate used to calculate the specific tax under subsection (2) shall be increased by 3 mills. If the state
treasurer determines that further reducing the miliage rate used to caleulate the specific tax under subsection (2)
is necessary to provide an adequate supply of housing for income-qualified households in this state, the state
treasurer may exclude an additional 3 mills levied under the state education tax act, 1993 PA 331, MCL 211.901
to 211.906, from the millage rate used to caleulate the specific tax under subsection (2).
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() Notwithstanding subsections (2} and (3), the specific tax paid each year for that part of a qualified facility
that is exempt from ad valovem property taxes under section 7 and not used as attainable housing property in the
immediately preceding year must be equal to the ameunt of the ad valorem property taxes that would be paid on
that portion of the qualified facility if the qualified facility were not exempt from ad valovem property taxes under
section 7. The owner of the qualified facility must allocate the benefits of any tax exemption granted under this
act exclusively to attainable housing property,

(6) The specific tax is an annual tax, payable at the same times, in the same installments, and to the same
officer or officers as taxes imposed under the general property tax act, 1893 PA 206, MCL 211.1 to 211.155, are
payable, Except as otherwise provided in this section, the officer or officers shall disburse the specific tax
payments received by the officer or officers each year to and among this state, cities, school districts, counties,
and authorities, at the same times and in the same proportions as requirved by law for the disbursement of taxes
collected under the general property tax act, 1893 PA 206, MCL 211.1 to 211.155,

(7) For intermediate school districts receiving state aid under sections 56 and 62 of the state school aid act of
1979, 1979 PA 94, MCL 388.16566 and 388.1662, of the amount of the specifie tax that would otherwise be
disbursed to an intermediate school district, all or a portion, to be determined on the basis of the tax rates being
utilized to compute the amount of state aid, must be paid to the state treasury to the credit of the state school aid
fund established by section 11 of article IX of the state constitution of 1963,

(8) The amount of specific tax described in this section that would otherwise be disbursed to a local school
district for school operating purposes must be paid instead to the state treasury and credited to the state school
aid fund established by section 11 of article IX of the state constitution of 1963.

(9) The officer or officers shall send a copy of the amount of disbursement made to each unit under this section
to the department on a form provided by the department.

(10) A qualified facility located in a renaissance zone under the Michigan renaissance zone act, 1996 PA 376,
MCL 125.2681 to 125.2696, is exempt from the specific tax levied under this act to the extent and for the duration
provided pursuant to the Michigan renaissance zone act, 1996 PA 376, MCL 125.2681 to 125.2696, except for that
portion of the specific tax attributable to a special assessment or a tax described in section 7ff(2) of the general
property tax act, 1883 PA 206, MCL 211.7ff. The specific tax calculated under this subsection must be disbursed
proportionately to the taxing unit or units that levied the special assessment or the tax described in section 7ff(2)
of the general property tax act, 1893 PA 206, MCL 211.7ff.

Sec. 11. The amount of the specific tax, until paid, is a lien upon the real property to which the certificate is
applicable, Proceedings upon the lien as provided by law for the foreclosure in the cireuit court of mortgage liens
upon real property may commence only upon the filing by the appropriate collecting officer of a certificate of
nonpayment of the specific tax, together with an affidavit of proof of service of the certificate of nonpayment upon
the owner of the qualified facility by certified mail, with the register of deeds of the county in which the gualified
facility is situated.

Sec. 12. (1) The legislative body of the qualified local governmental unit may, by resolution, revoke the
certificate of a qualified facility if it finds that the completion of the qualified facility has not oceurred within the
time authorized by the legislative hody in the certificate or a duly authovized extension of that time, or that the
holder of the certificate has not proceeded in good faith with the operation of the gualified facility in a manner
consistent with the purposes of this act and in the absence of circumstances that are beyond the control of the
holder of the certificate.

(2) Upon receipt of a request by certified mail to the legislative body of the gualified local governmental unit
by the holder of a certificate requesting revocation of the certificate, the legislative body of the qualified local
governmental unit may, by resolution, revoke the certificate.

(3) Upon the written request of the holder of a revoked certificate to the legislative body of the qualified local
governmental unit and the commission or upon the application of a subsequent awner to the legislative body of
the qualified local governmental unit to transfer the revoked certificate to a subsequent owner, and the
submission to the commission of a resolution of concurrence by the legislative body of the gualified local
governmental unit in which the qualified facility is located, and if the qualified facility continues to qualify under
this act, the commission may reinstate a revoked certificate for the holder or a subsequent owner that has applied
for the transfer.

Sec. 13, A cextificate may be transferred and assigned by the holder of the certificate to a new owner of the
qualified facility if the qualified loeal governmental unit approves the transfer after application by the new owner.
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ENROLLED SENATE BILL No. 364

AN ACT to amend 1992 PA 147, entitled “An act to provide for the development and rehabilitation of
residential housing; to provide for the creation of neighborhood enterprise zones; to provide for obtaining
neighborhood enterprise zone certificates for a period of time and to prescribe the contents of the certificates; to
provide for the exemption of certain taxes; to provide for the levy and collection of a specific tax on the owner of
certain facilities; and to prescribe the powers and duties of certain officers of the state and local governmental
units,” by amending sections 2, 3, 6, and 10 (MCL 207.772, 207.773, 207.776, and 207.780), sections 2 and 10 as
amended by 2020 PA 3, section 3 as amended by 2008 PA 204, and section 6 as amended by 2008 PA 284,

The People of the State of Michigan enact:

Sec. 2. As used in this act:

(a) “Commission” means the state tax commission created by 1927 PA 360, MCL 209.101 to 209.107.

(0 “Condominium unit” means that portion of a structure intended for separate ownership, intended for
residential use, and established under the condominium act, 1978 PA 59, MCL 559.101 to 559.276. Condominium
uhits within a qualified historic building may be held under common ownership.

(c) “Developer” means a person who is the owner of a new facility at the time of construction or of a
rehabilitated facility at the time of rehabilitation for which a neighborhood enterprise zone cextificate is apphed
for or issued.

{d) “Facility” means a homestead facility, a new facility, or a rehabilitated facility.

{e) “Homestead facility” means 1 of the following:

(i) An existing structure, purchased by or transferred to an owner after December 31, 1996, that has as its
primary purpose residential housing consisting of 1 or 2 units, 1 of which is occupied by an owner as his or her
principal residence and that is located within a subdivision platted pursuant to state law before January 1, 1968
other than an existing structure for which a certificate will or has been issued after December 31, 2008 in a city
with a population of 750,000 or more, is located within a subdivision platted pursuant to state law before
January 1, 1968,

{(iiy An existing structure that has as its primary purpose residential housing consisting of 1 or 2 units, 1 of
which is occupied by an owner as his or her principal residence that is located in a subdivision platted after
January I, 1999 and is located in a county with a population of more than 400,000 and less than 500,000 according
to the most recent decennial census and is located in a city with a population of more than 100,000 and less
than 125,000 according to the most recent decennial census,

(f) “Local governmental unit” means a city, village, or township.
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(g) “New facility” means 1 or both of the following:

(@) A new structure or a portion of a new structure that has as its primary purpose residential housing
consisting of 1 or 2 units, 1 of which is or will be occupied by an owner as his or her principal residence. New
facility includes a model home or a model condominium unit, New facility includes a new individual condominium
unit, in a structure with 1 or more condominium units, that has as its primary purpose residential housing and
that is or will be occupied by an owner as his or her principal residence. Except as provided in subparagraph (i1),
new facility does not include apartments.

{ii) A new structure or a portion of a new structure that meets all of the following:
(A) Is rented or leased or is available for rent or lease.

(B) Is a mixed use building or located in a mixed use building that contains retail business space on the street
level floor,

(C) Is located in a qualified downtown revitalization district.

(h) “Neighborhood enterprise zone certificate” or “certificate” means a certificate issued pursuant to sections 4,
5, and 6.

() “Owner” means the record title holder of, or the vendee of the original land contract pertaining to, a new
facility, a homestead facility, or a rehabilitated facility for which a neighborhood enterprise zone certificate is
applied for or issued.

() “Qualified assessing authority” means 1 of the following;

(@) For a facility other than a homestead facility, the commission.

(i) For a homestead facility, the assessor of the local governmental unit in which the homestead facility is
located.

(k) “Qualified downtown revitalization district” means an area located within 1 or more of the following:

(1) The boundaries of a downtown district as defined in section 201 of the recedified tax increment financing
act, 2018 PA 57, MCL 125.4201,

(i) The boundaries of a principal shopping district or a business improvement district as defined in section 1
of 1961 PA 120, MCL 125.981.

(iii} The boundaries of the local governmental unit in an area that is zoned and primarily used for business as
determined by the local governmental unit.

() “Qualified historic building” means a property within a neighborhood enterprise zone that has been
designated a historic resource as defined under section 266 of the income tax act of 1967, 1967 PA 281,
MCL 206.266.

(m) ‘Rehabilitated facility” means, except as otherwise provided in section 2a, an existing structure or a portion
of an existing structure with a current true cash value of $120,000.00 or less per unit that has or will have as its
primary purpose residential housing, consisting of 1 to 8 units, the owner of which proposes improvements that
if done by a licensed contractor would cost in excess of $10,000.00 per owner-accupied unit or 50% of the true cash
value, whichever is less, or $15,000.00 per nonowner-occupied unit or 50% of the true cash value, whichever is
less, or the owner proposes improvements that would be done by the owner and not a licensed contractor and the
cost of the materials would be in excess of $3,000.00 per owner-occupied unit or $4,500.00 per nonoewner-occupied
unit and will bring the structure into conformance with minimum local building cede standards for eccupancy or
improve the livability of the units while meeting minimum local building eode standards. Rehabilitated facility
also includes an individual condominium unit, in a structure with 1 or more condominium units that has as its
primary purpose vesidential housing, the owner of which proposes the above described improvements.
Rehabilitated facility also includes existing or proposed condominium units in a qualified historic building with
1 or mare existing or proposed condominium units, Rehabilitated facility does not include a facility rehabilitated
with the proceeds of an insurance policy for property or casualty loss. A qualified historic building may contain
multiple rehabilitated facilities,

See. 8. (1) The governing body of a local governmental unit by resolution may designate I or more neighborhood
enterprise zones within that lecal governmental unit. FExcept as otherwise provided in this subseciion, a
neighborhood enterprise zone shall contain not less than 10 platted parcels of land. A neighborhood enterprise
zone located in a qualified downtown revitalization district may contain less than 10 platted parcels if the platted
parcels together contain 10 or move facilities. All the land within a neighborhood enterprise zone shall also be
compact and contiguous, Contiguity is not broken by a road, right-of-way, or property purchased or taken under
condemnation if the purchased or condemned property was a single parcel prior to the sale or condemnation.

(2) The total acreage of the neighborhood enterprise zones containing only new facilities or rehabihitated
facilities or any combination of new facilities or rchabilitated facilities designated under this act shall not
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exceed 15% of the total acreage contained within the boundaries of the local governmental unit. The total acreage
of the neighborhood enterprise zones containing only homestead facilities designated under this act shall not
exceed 10% of the total acreage contained within the boundaries of the local governmental unit or, with the
approval of the board of commissioners of the county in which the neighborhood enterprise zone is located if the
county does not have an elected or appointed county executive or with the approval of the board of commissioners
and the county executive of the county in which the neighborhood enterprise zone is located if the county has an
elected or appeointed county executive, 15% of the total acreage contained within the boundaries of the local
governmental unit.

(3) Not less than 60 days before the passage of a resolution designating a neighborhood enterprise zone or the
repeal or amendment of a resolution under subsection (5), the clerk of the local governmental unit shall give
written notice to the assessor and to the governing body of each taxing unit that levies ad valorem property taxes
in the proposed neighborhood enterprise zone. Before acting upon the resolution, the governing body of the local
governmental unit shall make a finding that a proposed neighborhood enterprise zone is consistent with the
master plan of the local governmental unit and the neighborhood preservation and economic development goals
of the local governmental unit. The governing body before acting upon the resolution shall also adopt a statement
of the local governmental unit’s goals, ohjectives, and policies relative to the maintenance, preservation,
improvement, and development of housing for all persons regarvdless of income level living within the proposed
neighborhood enterprise zone. Additionally, before acting upon the resolution, the governing body of a local
governmental unit with a population greater than 20,000 shall pass a housing inspection ordinance. A laoeal
governmental unit with a population of 20,000 or less may pass a housing inspection ordinance. Before the sale
of a unit in a new or rehabilitated facility for which a neighborhood enterprise zone certificate is in effect, an
inspection shall be made of the unit to determine compliance with any local construction o safety codes and that
a sale may not be finalized until there is compliance with those local construction or safety codes. The governing
body shall hold a public hearing not later than 45 days after the date the notice i1s sent but before acting upon the
resolution.

(4} Upon receipt of a notice under subsection (3), the assessor shall determine and furnish to the governing
body of the local governmental unit the amount of the true cash value of the property located within the proposed
neighborhood enterprise zone and any other information considered necessary by the governing body.

(5) A resoclution designating a neighborhood enterprise =zone, other than a zone designated under
subsection (2), may be repealed or amended not sconer than 3 years after the date of adoption or of the most recent
amendment of the resolution by the governing body of the local governmental unit, The repeal or amendment of
the resolution shall take effect 8 months after adoption. However, an action taken under this subsection does not
invalidate a certificate that is issued or in effect and a facility for which a certificate is issued or in effect shall
continue to he included in the total acreage limitations under this section until the certificate is expired or revoked.

(6) A resclution designating a neighborhood entexprise zone in an obsolete property rehabilitation district that
was created by a local unit of government on June 6, 2003, and for which the state tax commission issued obsolete
property rehabilitation certificates on August 26, 2003, and September 24, 2003 will cause any previous certificate
to expire on the December 30 immediately preceding the December 31 on which the first neighborhood enterprise
zone certificate is effective. The taxable value of the parcel shall be caleulated using the value of the parcel before
the building permit was issued. This subdivision authorizes an amended obsolete property rehabilitation
certificate approved by the state tax commission for the portion of the parcel contained in the original certificate
for which an application for a neighborhood enterprise zone certificate was not submitted.

(7) Beginning June 1, 2023, in addition to all other requirements under this act, both of the following apply in '
a city, township, or village that became a local governmental unit pursuant to the amendatory act that added this
subsection:

(a) A local governmental unit may designate a neighborhood enterprise zone only if the local governmental
unit determines that both of the following are met:

() The designation encourages compact development and the neighborhood enterprise zone contains 5 or more
existing residential units per acre at the time of designation.

(iZ) The neighborhood enterprise zone is adjacent to existing development, can utilize existing infrastructure,
and has access to municipal water and sewer services on at least 1 frontage.

(b) Notwithstanding section 9, for that part of a facility that in the prior year was occupied by an individual,
couple, family, or group of unrelated individuals with a combined adjusted household income in excess of 120% of
the countywide area median income as posted by the Michigan state housing development authority on its
website, the specific tax paid in Heu of taxes for the year must be equal to the full amount of the taxes that would
be paid on that portion of the facility if the facility were not tax exempt.

(8) As used in this section, “adjusted household income” means that term as defined in R 125.101 of the
Michigan Administrative Code.
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Sec. 6. Not later than 60 days after receipt of an approved application for a homestead facility or a rehabilitated
facility, and not later than 30 days, or if an approved application is received after June 15, not later than 45 days
after receipt of an approved application for a new facility, the qualified assessing authority shall determine
whether the homestead facility, new facility, or rehabilitated facility complies with the requirements of this act.
If the qualified assessing authority finds compliance, the qualified assessing authority shall issue a neighborhood
enterprise zone certificate to the applicant and send a certified copy of the cextificate to each affected taxing unit.
The assessor shall keep the certificate filed on record in his or her office. The gualified assessing authority shall
maintain a record of all cextificates filed. Notice of the qualified assessing authority’s refusal to issue a certificate
shall be sent hy certified mail to the same persons.

Sec. 10. (1) Except as provided in subsections (2) and (3), the effective date of the neighborhood enterprise zone
certificate is December 31 in the year in which the new facility or rehabilitated facility is substantially completed
and, for a new facility, occupied by an owner as a principal residence, as evidenced by the owner filing with the
assessor of the local assessing unit all of the following:

(a) For a new facility, a certificate of eccupancy.

(b) For a rehabilitated facility, a certificate that the improvements meet minimum local building code
standards issued by the local building inspector or other authorized officer or a certificate of oceupancy if required
by local building permits or building codes.

{¢) For a rehahilitated facility, documentation proving the cost requirements of section 2(m) are met,

(d) For a homestead facility or a new facility, except for a new facility described in section 2(g)(f}), an affidavit
executed by an owner affirming that the homestead facility or new facility is occupied by an owner as a principal
residence,

(2) If a new facility is substantially completed in a year but is not oceupied by an owner as a principal residence
until the following year, upon the request of the owner, the effective date of the neighborhood enterprise zone
certificate shall be December 31 in the year immediately preceding the date of occupancy by the owner as a
principal residence.

(3) Upon the request of the owner, the effective date of the neighborhood enterprise zone certificate for a
rehabilitated facility shall be December 31 in the year immediately preceding the date on which the rehabilitated

facility is substantially completed.
“\/W D ) P\‘.\’\ﬂl\,
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ENROLLED SENATE BILL No. 422

AN ACT to provide for the establishment of residential housing districts in certain loecal governmental units;
to provide for the exemption from certain taxes; to levy and collect a specific tax upon the owners of certain
qualified residential facilities; to provide for the disposition of the tax; to provide for the obtaining and transferring
of an exemption certificate and to prescribe the contents of those cervtificates; to prescribe the powers and duties
of certain state and local governmental officials; and to provide penalties.

The People of the State of Michigan enact:

Sec. 1. This act may be cited as the “residential housing facilifies act”.

Sec. 2. As used in this act:

(a) “Adjusted household income” means that term as defined in R 125.101 of the Michigan Administrative
Code.

{b) “Commission” means the state tax commission created by 1927 PA 360, MCL 209.101 to 209.107.
{e) “Department” means the department of treasury.

{Q) “Income-qualified household” means an individual, couple, family, or group of unrelated individuals whose
adjusted household income is 120% or less of the countywide area median income as posted annually by the
Michigan state housing development authority on its website,

(e} “Modified household income” means the gross annual income from all sources and before taxes or
withhelding of all individuals of a household living in a residential dwelling unit or housing unit after deducting
all of the following:

(©) Unusual or temporary income of any member of the household.
(i) Six hundred and fifty dollars for each member of the household.
(iii) Barnings of a member of a household who is under 18 years of age.

(iv) Fifty percent of the income of a second adult wage earner jointly occupying the residential dwelling unit
or housing unit whose individual income is less than that of the wage earner with the highest income.

(v) The lesser of $1,000.00 or 10% of the gross annual income.

() “New residential facility” means residential heusing property newly constructed on or after the effective
date of this act,

(g) “Qualified local governmental unit” means a city, village, or township.,

(h) “Qualified residential facility” means a new residential facility or a rehabilitated residential facility, located
in a residential housing district.
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{) “Rehabilitated residential facility” means existing residential housing property that has been renovated,
with a renovation investment of not less than $50,000.00 as determined by the qualified local governmental unit,
on or after the effective date of this act, to bring the property into conformance with minimum local building code
standards for occupaney, as determined by the qualified local governmental unit,

(i) “Residential housing district” or “district” means an area not less than 1 acre in size of a qualified local
governmental unit established as provided in section 3,

(k) “Residential housing exemption certificate” or “certificate” means the certificate issued under section 6,

(D) “Residential housing facility tax” or “specific tax” means the specific tax levied under this act.

(m) “Residential housing property” means that portion of real property not occupied by an owner of that rveal
property, that is used for residential purposes, is rented or leased to an income-qualified household at no more
than 80% of the household’s modified household income as detexrmined by the gualified local governmental unit,
and is either a muktiple-unit dwelling of more than 4 units or a dwelling unit in a multiple-purpose structure of
more than 4 dwelling units. Residential housing property does not include any of the following:

(f) Land.

(ii) Property of a public utility.

(n) “Taxable value” means the value determined under section 27a of the general property tax act, 1893
PA 206, MCL 211.27a.

See. 3. (1) A qualified local governmental unit, by resolution of its legislative body, may establish 1 or move
residential housing districts,

(2) The legislative body of a gualified local governmental unit may establish a residential housing distriet on
its own initiative or upen a written request filed by the owner or owners of property comprising at least 50% of
all taxable value of the property located within a proposed district. The written request must be filed with the
clerk of the qualified local governmental unit.

(3) Before adopting a resolution establishing a district, the legislative body shall give written notice by certified
mail to the county in which the proposed district is to be located and the owners of all real property within the
proposed district and shall afford an opportunity for a hearing on the establishment of the district at which any
of those owners and any other resident or taxpayer of the qualified local governmental unit may appear and be
heard, The legislative body shall give public notice of the hearing not less than 10 days or more than 30 days
before the date of the hearing.

(4) The legislative body of the qualified local governmental unit, in its resolution establishing a district, shall
set forth a finding and determination that there is a need for residential housing within the district and shall
provide a copy of the resolution by certified mail to the county in which the district is located.

See. 4. (1) If a district is established under section 3, the owner of a qualified residential facility may file an
application for a residential housing exemption certificate with the clerk of the qualified local governmental unit
that established the district. The application shall be filed in the manner and form prescribed by the commission.
The application must contain or be accompanied by a general description of the gualified residential facility, a
general description of the proposed use of the qualified residential facility, the general nature and extent of the
new construction or rehabilitation to be undertaken, a time schedule for undertaking and completing the qualified
residential facility, and information relating to the requirements in section 8.

(2) Upon receipt of an application for a residential housing exemption certificate, the clerk of the gualified
local governmental unit shall notify in writing the assessor of the local tax collecting unit in whieh the qualified
residential facility is located, and the legislative body of each taxing unit that levies ad valoren: property taxes in
the qualified residential local governmental unit in which the gualified residential facility is located. Before acting
upon the application, the legislative body of the qualified local governmental unit shall hold a public hearing on
the application and give public notice of the time, date, and place of the hearing in the same manner required by
the open meetings act, 1976 PA 267, MCL 15.261 to 15.275, to the applicant, the assessor, a representative of the
affected taxing units, and the general public. The hearing on each application must be held separately from the
hearing on the establishment of the district.

Sec. 5. The legislative body of the qualified local governmental unit, not more than 60 business days after
receipt of the application by the clerk, shall by resolution either approve or disapprove the application for a
certificate in accordance with the provisions of this act. The clerk shall retain the original of the application and
resolution. If approved, the elerk shall forward a copy of the application and resolution to the commission. If
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disapproved, the reasons shall be set forth in writing in the resolution, and the clerk shall send, by certified mail,
a copy of the resolution to the applicant and to the assessor. If the legislative body fails to timely approve the
application, the application is considered denied. A resolution is not effective unless approved by the commission
as provided in section 6.

See. 6. (1) Not more than 120 days after receipt of a copy of the application and resolution adopted under
section 5, the commission shall approve or disapprove the resolution.

(2) Following approval of the application by the legislative body of the qualified local governmental unit and
the commission, the commission shall issue to the applicant a certificate in the form the commission determines,
which must contain all of the following:

{a) The address of the real property on which the qualified vesidential facility is located.

(b) A statement that unless revoked as provided in this act the certificate shall remain in force for the period
stated in the certificate.

(c) A statement of the taxable value of the qualified residential facility for the tax year immediately preceding
the effective date of the certificate after deducting the taxable value of the land.

(d) A statement of the period of time authorized by the legislative body of the qualified local governmental unit
within which the rehabilitation or construction shall be completed.

(e} If the period of time authorized by the legislative body of the qualified local governmental unit pursuant to
subdivision (b} is less than 12 years, the exemption certificate shall contain the factovs, criteria, and objectives,
as determined by the resolution of the qualified local governmental unit, necessary for extending the period of
time, if any.

(3) Except as otherwise provided in section 7(2), the effective date of the certificate is the December 31
immediately following the date of issuance of the certificate.

{4) The commission shall file with the clerk of the gualified local governmental unit a copy of the certificate,
and the commission shall maintain a record of all certificates filed. The cominission shall also send, by certified
mail, a copy of the certificate to the applicant and the assessor of the local tax collecting unit in which the qualified
residential facility is located.

See. 7. (1) A qualified residential facility for which a certificate is in effect, but not the land on which the
gualified residential facility is located, for the period on and after the effective date of the certificate and
continuing so long as the certificate is in force, is exenmpt from ad valorem property taxes collected under the
general property tax act, 1893 PA 206, MCL 211.1 to 211.155.

{2) Unless earlier revoked as provided in section 12, a certificate shall remain in force and effect for a period
to be determined by the legislative body of the qualified local governmental unit. The beginning date for the period
that the certificate is in force and effect may be delayed for a period of up to 5 years from the date of approval of
the application as determined by the legislative body of the qualified local governmental unit. The certificate may
be issued for a period of at least I year, but not to exceed 12 years, If the number of years determined is less
than 12, the certificate may be subject to review by the legislative body of the qualified local governmental unit
and the certificate may be extended. The total amount of time determined for the certificate including any
extensions shall not exceed 12 years after the completion of the qualified residential facility. The certificate shall
commence with its effective date and end on the December 30 immediately following the last day of the number
of years determined. The date of issuance of a certificate of occupaney, if required by appropriate authority, shall
be the date of completion of the qualified residential facility.

(3) If the number of years determined by the legislative body of the quatiified local governmental unit for the
period a certificate remains in force is less than 12 years, the review of the certificate for the purpose of
determining an extension shall be based upon factors, criteria, and objectives that shall be placed in writing,
determined and approved at the time the certificate is approved by vesolution of the legislative body of the
qualified local governmental unit and sent, by certified mail, to the applicant, the assessor of the local tax
collecting unit in which the qualified vesidential facility is located, and the commission.

See. 8. (1) If the taxable value of the property proposed to be exempt pursuant to an application under
consideration, considered together with the aggregate taxable value of property exempt under certificates
previously granted and currently in force under this act or under 1974 PA 198, MCL 207.551 to 207.572,
exceeds b% of the taxable value of the qualified local governmental unit, the legislative body of the qualified local
governmental unit shall make a separate finding and shall include a statement in its resolution approving the
application that exceeding that amount must not have the effect of substantially impeding the operation of the
gualified local governmental unit or impairing the financial soundness of an affected taxing unit.
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(2) The legislative body of the qualified local governmental unit shall not approve an application for a
certificate unless the applicant agrees to provide the legislative body of the qualified local governmental unit with
an income certification for the income-qualified household residing within each residential dwelling unit of the
gualified residential facility each year that the income-qualified household resides in that residential dwelling
unit.

(%) A qualified local governmental unit may develop and implement an audit program that includes, but is not
limited to, the audit of the information submitted under subsection (2} or may contract with an independent third-
party auditor to audit the information submitted under subsection (2). The qualified local governmental unit may
require the applicant to cover the cost of the independent thivd-party auditor. The total number of residential
dwelling units to be reserved for income-gualified households may be negotiated by the qualified local
governmental unit but must not be less than 30% of the total number of residential dwelling units on the property
or 1 residential dwelling unit, whichever is greater.

(4} If an income-qualified househeld currently residing within a residential dwelling unit reserved for an
income-qualified household has an increase in adjusted household income between the time an income
certification is conducted and the next income certification in the following year and that household is no Jonger
an income-qualified household, then that formerly qualified household may continue to reside as oceupants within
that residential dwelling unit only for the remainder of their lease agreement. However, the next available
residential dwelling unit on the property shall be reserved for an income-qualified household. Under no
circumstances shall all vesidential dwelling units on the property be oceupied by households whose adjusted
household income is more than 120% of the countywide area median income for greater than 12 consecutive
months.

Sec. 9. The assessor of each qualified local governmental unit in which there is a qualified residential facility
with respect to which 1 or more certificates have been issued and are in force shall determine annually as of
December 31 the taxable value of each qualified residential facility separately, having the benefit of a certificate
and upon receipt of notice of the filing of an application for the issuance of a certificate, shall determine and
furnish to the local legislative body the taxable value of the property to which the application pertains.

See. 10. (1) 'The residential housing facility tax is levied upon every owner of a qualified residential facility to
which a certificate is issued under this act.

{2) Except as otherwise provided in this section, the amount of the residential houging facility tax on a new
residential facility is determined each year by mwultiplying 1/2 of the average rate of taxation levied upon
commercial, industrial, and utility property upon which ad valorem taxes are assessed as determined for the
immediately preceding calendar year by the state board of assessors under section 13 of 1905 PA 282, MCL 207.13,
by the current taxable value of the new residential facility after deducting the taxable value of the land.

(3) Bxcept as otherwise provided in this section, the amount of the residential housing facility tax on a
rehabilitated residential facility is determined each year by multiplying 1/2 of the average rate of taxation levied
upon commercial, industrial, and utility property upon which ad valerem taxes are assessed as determined for
the immediately preceding calendar year by the state board of assessars under section 13 of 1905 PA 282,
MCL 207.13, by the current taxable value of the rehabilitated residential facility after deducting the taxable value
of the land.

(4) Within 60 days after the granting of a residential housing exemption certificate under section G for a new
residential facility, if the state treasurer does not determine that reducing the number of mills levied under the
state education tax act, 1893 PA 331, MCL 211.901 to 211.906, and used to caleulate the specific tax under
subsection (2) is necessary to provide an adequate supply of residential housing for income-qualified households
in this state, the millage rate used to calculate the specific tax under subsection {2) shall be increased by 3 mills.
Tf the state treasurer determines that further reducing the millage rate used to ealeulate the specific tax under
subsection {2) is necessary to provide an adequate supply of residential housing for income-qualified households
in this state, the state treasurer may exclude an additional 3 mills levied under the state education tax act, 1993
PA 331, MCL 211.901 to 211.908, from the millage rate used to calculate the specific tax under subsection (2).

(5) Notwithstanding subsections (2) and (3), the specific tax paid each year for that part of a qualified
residential facility that is exempt from ad valorem property taxes under section 7 and not used as vesidential
housing propexty in the immediately preceding year must be equal to the amount of the ad valorem property taxes
that would be paid an that portion of the gualified residential facility if the qualified residential facility were not
exempt from ad valorem property taxes under section 7. The owner of the gualified residential facility must
allocate the benefits of any tax exemption granted under this act exclusively to residential housing property,
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(6) The specific tax is an annual tax, payable at the same times, in the same installments, and to the same
officer or officers as taxes imposed under the general property tax act, 1893 PA 206, MCIL: 211.1 to 211,155, are
payable. Except as otherwise provided in this section, the officer or officers shall disburse the specific tax
payments received by the officer or officers each year to and among this state, cities, school districts, counties,
and authorities, at the same times and in the same proportions as required by law for the disbursement of taxes
collected undex the general property tax act, 1893 PA 206, MCL 211.1 to 211.155.

(7} For intermediate school districts receiving state aid under sections b6 and 62 of the state school aid act of
1979, 1978 PA 94, MCL 388.1656 and 388,1662, of the amount of specific tax that would otherwise be disbursed
to an intermediate school district, all or a portion, to be determined on the basis of the tax rates being utilized to
compute the amount of state aid, shall be paid to the state treasury to the evedit of the state school aid fund
established by section 11 of article IX of the state constitution of 1963.

(8) The amount of specific tax described in this section that would otherwise be disbursed to a local school
district for sehool operating purposes must be paid instead to the state treasury and credited to the state school
aid fund established by section 11 of article IX of the state constitution of 1963.

(9) The officer or officers shall send a copy of the ameunt of dishursement made to each unit under this section
to the department on a form provided by the department.

(10} A qualified residential facility located in a renaissance zone under the Michigan renaissance zone act,
1996 PA 376, MCL 125.2681 to 125.2696, is exempt from the specific tax levied under this act to the extent and
for the duration provided pursuant to the Michigan renaissance zone act, 1996 PA 376, MCL 125.2681 to 125,2696,
except for that portion of the specific tax attributable to a special assessment or a tax described in section TH(2)
of the geneval property tax act, 1893 I'A 206, MCL 211.7{f. The specific tax calculated under this subsection must
be disbursed proportionately to the taxing unit or units that levied the special assessment or the tax deseribed in
section 7Tf{(2) of the general property tax act, 1893 PA 206, MCL 211.7ff.

Sec. 11. The amount of the specific tax, until paid, is a lien upon the real property to which the certificate is
applicable. Proceedings upon the lien as provided by law for the foreclasure in the cireuit court of mortgage liens
upon real property may commence only upeon the filing by the appropriate collecting officer of a certificate of
nonpayment of the specific tax, together with an affidavit of proof of service of the certificate of nonpayment upon
the owner of the qualified residential facility by certified mail, with the register of deeds of the county in which
the qualified residential facility is situated.

Sec. 12. (1) The legislative bedy of the qualified local governmental unit may, by resolution, reveke the
certificate of a qualified residential facility if it finds that the completion of the qualified residential facility has
not oceurred within the time authorized by the legislative body in the certificate or a duly authorized extension
of that time, or that the holder of the certificate has not proceeded in gooed faith with the operation of the qualified
residential faeility in a manner consistent with the purposes of this act and in the absence of circumstances that
are beyond the control of the holder of the certificate.

(2) Upon receipt of a request by certified mail to the legislative body of the qualified local governmental unit
by the holder of a certificate requesting revocation of the certificate, the legislative body of the qualified local
governmental unit may, by resolution, revoke the certificate.

{3) Upon the written request of the holder of a revoked certificate to the legislative body of the qualified local
governmental unit and the commission or upon the application of a subsequent owner to the legislative body of
the gualified local governmental unit te transfer the revoked certificate to a subsequent owner, and the
submission to the commission of a resclution of concurrence by the legislative body of the qualified local
governmental unit in which the qualified rvesidential facility is located, and if the qualified residential facility
continues to gualify under this act, the commission may reinstate a revoked certificate for the holder or a
subsequent owner that has applied for the transfer.

Sec. 13. A certificate may be transferred and assigned by the holder of the certificate to a new owner of the
qualified residential facility if the qualified local governmental unit approves the transfer after application by the
new oWner.

Sec. 14. Not later than June 15 each year, each qualified local governmental unit granting a certificate shall
report to the commission on the status of each exemption. The report must include the current taxable value of
the property to which the exemption pertains.




Sec. 15. (1) The department shall annually prepare and submit to the committees of the house of
representatives and senate responsible for tax policy and economic development issues a report on the utilization
of residential housing districts, based on the information filed with the commission.

(2) After this act has been in effect for 3 years, the department shall prepare and submit to the committees of
the house of representatives and senate responsible for tax palicy and economic development issues an economic
analysis of the costs and benefits of this act in the 3 qualified local governmental units in which it has been most
heavily utilized.

See. 16. A new exemption must not be granted under this act after December 31, 2027, but an exemption then
in effect must continue until the expivation of the certificate.

This act is ordered to take immediate effect.
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STATE OF MICHIGAN
101ST LEGISLATURE
REGULAR SESSION OF 2022

Introduced by Senators Schmidt, Horn, Moss, Victory, Brinks, Bayer, LaSata and VanderWall

ENROLLED SENATE BILL No. 432

AN ACT to amend 1966 PA 346, entitled “An act to ereate a state housing development authority; to define
the powers and duties of the authority; to establish a housing development revolving fund; to establish a land
acquisition and development fund; to establish a rehabilitation fund; to establish a conversion condominium fund;
to create certain other funds and provide for the expenditure of certain funds; to authovize the making and
purchase of loans, deferred payment loans, and grants to qualified developers, sponsors, individuals, mortgage
lenders, and municipalities; to establish and provide acceleration and foreclosure procedures; to provide tax
exemption; to authorize payments instead of taxes by nonprofit housing corporations, consumer housing
cooperatives, limited dividend housing corporvations, mobile home park corporations, and mohile home park
associations; and to preseribe criminal penalties for violations of this act,” by amending section 15a
(MCL 125.1415a), as amended by 1994 PA 363.

The People of the Stlate of Michigan enacl:

See. 15a. (1) Except as otherwise provided in this seetion, the following are exempt from all ad valorem property
taxes imposed by this state or by any political subdivision, public body, or taxing district in which the project is
located:

{a) A housing project owned by a nonprofit housing corporation, consumer housing cooperative, limited
dividend housing corporation, mohile home park corporation, or mobile home park association that is financed
with a federally-aided or authority-aided mortgage or advance or grant from the authority.

(b) A housing project that is being developed or rehabilitated for workforce housing that is located in a
municipality and is subject to a municipal ordinance that is adopted by the governing body of that municipality
to approve a housing project for tax exemption under this subdivision. The approval or denial of a tax exemption
under this subdivision imust be in accordance with an ordinance or resolution concerning the selection of weorkforce
housing projects that is adopted by the governing body.

(2) The owner of a housing project eligible for an exemption under subsection (1} must file with the local
assessing officer a notification of the exemption. The notification must be in an affidavit form as provided by the
authority. The owner must fivst submit the completed affidavit form to the authority for certification by the
authority that the project is eligible for the exemption. The owner must then file the certified notification of the
exemption with the local assessing officer before November 1 of the year preceding the tax year in which the
exemption is to begin. If the housing project is eligible for an exemption under subsection (1}(b), not later than
5 business days after receipt of the certified notification of the exemption, the local assessing officer shall provide
a copy of the certified notification of the exemption to the treasurer of the county in which the housing praject is
located.

(65)




(3) The owner of a housing project exempt from taxation under this section shall pay to the municipality in
which the project is located an annual service charge for public services in lieu of all taxes. All of the following
apply to the amount that an owner must pay as a service charge under this subsection:

(a) The owner must pay an annual service charge in accordance with the following:

(i) Subject to subdivisions (b), (c), (d), and (e}, for a new construction project, an amount that is the greater of
the tax on the property on which the project is located for the tax year preceding the date on which construction
is commenced or 10% of the annual shelter rents obtained from the project.

(ii) Subject to subdivisions (b}, {c}, (d), and (¢), fox a rehabilitation project, an amount that is the lesser of the
tax on the property on which the project is located for the tax year preceding the date on which rehabilitation is
commenced or 10% of the annual shelter rents obtained from the project.

{b) Subject to subdivisions (¢}, {d), and (), a municipality, by ordinance, may establish or change, by any
amount it chooses, the service charge paid under subdivision {a) in lieu of taxes hy all or any class of housing
projects exempt from taxation under this act. However, the service charge must not exceed the amount in taxes
that an owner would have otherwise paid if the housing project were not tax exempt.

{¢) Notwithstanding subdivision (a), a service charge paid each year in lieu of taxes for that part of a housing
project that is tax exempt under subsection (1)(a) and occupied by individuals or families other than low-income
individuals or families must be equal to the full amount of the taxes that would be paid on that portion of the
housing project if the housing project were not tax exempt. The owner of the housing project must allocate the
benefits of any tax exemption granted under this section exclusively to low-income individuals or families or to
the maintenance and preservation of the housing project as a safe, decent, and sanitary affordable housing.

(d) Notwithstanding subdivision {a), a service charge paid each year in lieu of taxes for that part of a housing
project that is tax exempt under subsection (1){(b) and not used for workforce housing must be equal to the full
amount of the taxes that would be paid on that portion of the housing project if the housing project were not tax
exempt. The owner of the housing project must allocate the benefits of any tax exemption granted under this
section exclusively to workforce housing or to the maintenance and preservation of the housing project as a safe,
decent, and sanitary workforce housing.

() The annual service charge under subdivision (a) for a housing project that is tax exempt under
subsection (1}{b) must be increased by the additional amount if both of the following requirements are met:

{i) Not later than 45 days after the treasurer of the county’s receipt of the certified notification of the exemption
under subsection (2), the county board of commissioners for that county passes a resolution, by majority vote, that
provides that the additional amount must be paid under this subdivision.

(i) The approval of the resolution described in subparagraph (i) is in accordance with an ordinance or
resolution adopted by the county board of commissioners concerning the factors to be considered in applying this
subdivision.

(4) The exemption from taxation granted by subsection (1)(a), or approved by a governing body under
subsection (1)(b), must remain in effect in accordance with the following:

(a) For a housing project deseribed under subsection {1)(a), for as long as the federally-aided or authority-aided
mortgage or advance or grant from the authority is outstanding, but not more than 50 years. The municipality
may establish by ordinance a different peviod of time for the exemption to remain in effect.

(b} Tor a housing project described in subsection (1)(b), if the housing project vemains subject to a covenant
running with the land that restricts the use of the housing project to workforce housing, not to exceed 15 years.

(5) Except as otherwise provided in this subsection and subsection (6), any payments for public services
received by a municipality in lieu of taxes under this gection must be distribiited by the municipality to the several
units levying the general property tax in the same proportien as prevailed with the general property tax in the
previous calendar year. For payments in lieu of taxes collected after June 30, 1994, the distribution to the several
units must be made as if the number of mills levied for local school district operating purposes were equal to the
number of mills levied for these purposes in 1993 minus the number of mills levied under the state education tax
act, 1993 PA 331, MCL 211.901 to 211.906, for the year for which the distribution is calculated. For tax years
after 1993, the amount of payments in lieu of taxes to be distributed to a local school district for operating purposes
under this subgection must not be distributed to the local schaol district but instead must be paid to the state
treasury and eredited to the state school aid fund established by section 11 of article IX of the state constitution
of 1963.

{6) An additional amount received under subsection (3)(e} must be distributed to the county in which the
housing project is located.

() Notwithstanding subsection (1)), a municipality may provide by ordinance that the tax exemption
established in subsection (1) does not apply to all or any class of housing projects within its boundaries to which
2




subsection (1Ma) applies. If the municipality makes that provision, the tax exemption established in
subsection (1)(a) does not apply to the class of housing projects designated in the ordinance. If the ordinance so
provides, the ovdinance is effective with respect to housing projects for which an exemption has already been
granted on December 31 of the year in which the ordinance is adopted, but not before. A municipality that has
adopted an ordinance described in this subsection may repeal that ordinance, and the repeal is effective on the
date designated in the repealing ordinance.

(8) For purposes of this section only, “low-income individuals or families” means, with respect to any housing
project that is tax exempt, individuals and families eligible to move into that project, as defined by the authority
under its rules or a municipality by ordinance, For purposes of this subsection, the authority may promulgate
rules to redefine low-income individuals or families or a municipality may by ordinance redefine low-income
individuals or families for each municipality on the basis of conditions existing in that municipality.

{9) This state shall not reimburse any unit of government for a tax exemption granted te any housing project
under this section.

{10) As used in this section:

{a) “Additional amount” means an amount equal to the difference between the following:

() The millage rate levied for operating purposes by the county in which the housing project is located
multiplied by the current taxable value of that housing project.

(ii) The amount of the annual service charge paid by the housing project under subsection (3)(a) that is
distributed to the county in which the housing project is located under subsection (5).

(b} “Area median income” means that term as defined in section 59.

(c) “Taxable value” means taxable value as caleulated under section 27a of the general property tax act, 1893
PA 206, MCL 211.27a.

(d) “Workforce housing” means rental units or other housing options that are reasonably affordable to, and
occupied by, a household whose total household income is not greater than 120% of the area median income and
published by the United States Department of Housing and Urban Development,

This act is ordered to take immediate effect.

oy O P

Secretary of the Senate

e ERER

Clerk of the House of Representatives

Approved

Governor




¢707 Axrenue[

SUOTIN[OQ
SUISNOI]
Arunuruaon)

juduudoraaag
JIUIOUO0IT]

Q] SUISNOE]




duyszamareg juawdopas
JMUOUODY IISSEMELYS
1900
JANNDIXT JOIYT) PUE JUIPISIL
yreaxol unsnf

uonesodion juswdopad(
Arununuor) sOWo WIRION
J010II(] ADNOING
Juzuay oy due[

Aoy yuawdopaa(]
Suwsnoy sverg weluayN
SOATRTIUT SUISNOE] JO 010211
Sunog vduoy

Aproyqiny yueg puer ueliyoy
10309.1(T 2ABNIIXG]
1x20(] Aroag

1udwdo[oAd(] qeTesouu]
H-un.ﬁmwu.nm
WY PrEg

1XON] BUISNOH
JOIDIII(T ADNIINT]
sproediry wely

ADRUSLL
1s1eadg prRyumolg Jomog
MOI[ZUIN) UesTg

Juawdo[aad(] areaoudy
Jomueg Suldeuey
UESIO uouuRyg

ounon)
1awdopad(] [euoneN
1019211

ardo
w0 43300

Apopny syueg pueT ueSnpuy
1013041(] uvudoppaagg
soyasty, wf

Juswdo[aaa(T
[elmy pue 21mnoudy jo
Jusunredo( ueStyary
wuswdoppas(
[y JO 29uJ Q) 101021
seonT yeIes

o Susnogy
1030001(] WerSorg
[PUY2S 34335

uedouy
JO Awrewngy 10] 1QeH
10129I(] SUISNOE] J[eureIsng
sdryg woy,

audojosiaug
I00UJ() IARNIONT JOTYD)
sunimer gof

:dnoi3 Suryjrom AI0SIAPY

1awdopad(] areaouy
soureg Surdeuey
wrexsdg

Aunon
MEUIYSEAY ‘UOISUNXT SN
zo1eonpy] Ay
ANUNWIWIO) PUT 1UIUWUIIAOD)
dOIV
[P£BUL)-ILIT ] AUOUIICE]

Luopny yueq pue weSIRY
eSSy 199001g
Yoeqoy wepy

renden Smumwuwor) weSnpgy
TUIUISIAU] JO TUIPISILJ DIIA
Ad[mox) wATLIRIAL

(IoN] SusnoEy
0IDALL(] IALNIIXG
uMoIg moxrex

UeSIIAL ISEAGHON
Anuewny] 10§ 1enqey
1039911(] QARNIING
swury pal

JuowdoEAd(] dreA0uY
wawdopasg
IS Teay JO WUAPISA] 1A

©s0oy Jopuaf

YOUZUIN, USNG pUe SUMEL] Jof UIm UONEeIOqe][0d UT BIs0dy Jomuaf’

:Aq wapLIAy

-dryszowre Juswrdo[aad(] Jrouody

sassemeryg pue Juswdoaaa(] arescuay ‘uonerodioy) Juswdo@aa(g ANUNIIWOY) SIWOE]
WIDUMON ‘[Punop) Juswdo[Eas( [euonen Kunor) MEUaIyseA, JO uolsudlxy (NSIA) Lisiaamp)
ore1g ueSmyorpy Koy 1uswdopad( Susnory erg weSpRIpy uoyny yueq pue  weSnyoy
‘uonenossy s1adoad(] oruouody weSmary ‘Tende) Loy weSnyorpy ‘dnysiouireg
Arununuon) rouadng aye] “Guawdopas qeTesouu] YION SUSNO] xaN] SUISNOL] “weSmaTA
Jo Auewingg 10 Jelqey ‘UeSIydIA] 1SeIYIION AUBWINE] 10) YeNqRE] “YIIqYSL] DL30jo1IAuy
quawrdopad( ¥ 91eIST [y BISOOY wol] senprpu jo dn opew dnoidyrom e Aq padopaasp

sem pue Quoyiny yueg pue] ueSmIA oYl oy Juels v Aq pIapuny sem J0ogapms) ST,



Ioqe] pue ‘s[eLrarewd ‘rerrded D JO JUIUNSIAUT
U0 WIMIII B JAITYe ued s1odeld 1oyrews usym smaoo
juowdop2asp(a1) Kurouods 1ayTew paseq-rended mo uy

*$IXE) WOIJ JUIWIUIZAOS 0] INUIAII SUIpnIuL
fauodsord [#1910s puE JUIWIUOIAUD NG IYI 0
[BUOTIEZPUNO] ST 912152 [eaX JO Jusuudoraaap(ay)

1910 Yoed Juswe[dwos pue

orepo1 $2an99[qo Lorjod om] 359I MOY] JOPISUOD
“yooqapms sty pear nok sy Aliqeurelsns
[0S IIDY] UI PUE SPOYISNOTY §,ANunuuod
II9Y) UL JUSUISIAUL UE Y1Oq SB UI0S 9 ABUl
Sursnoy aqeuree /o[qepIoye 10j L1, Woddns
Uy ISIIOTUT §IUIWUIIACS [e00] Krewrums uf

w123 Suof oy ut s109foxd asoy

wolj sanuandl xel Auradoad sy asedrout 01
pa199foad st soxe; paamdes jo pIA oyerpawr
91 SUIZILAI 21 SONIUNUIIOD JO JIquInu
Bumoad 1nq [[ews e se ‘podpU] "dNUIADII MIU
Aue spword tou padoppaap aq Joadu [um Aoy
195]j0 N0 pue uosasd 18 s[ooRs/S[EI0] 01
aNuIAIL mau ut -(-¢ apoad ded ooud-1500 o1
Jo asnenoq Sutsnoy| 10j pado[aadp 10U d1e Tey)
sonIodorg "$aNUAAL [0S 10 JUIWIUIIACS
[220[ uo 1oedwi 2aneSou B oAry 10U S0P

JIL uowdo[padpay] [8€ 19V DIOWLIIYIN]

*aeas 102foxd

/Pared je sdeS 1500 ATeuIpIoen X0 19400 0}

ST US1s0p $11 asneoaq waqod sy ssaappe
Apenbrun uwed (1g¢ 12V) Ppow Sunurur]
Juswau] Xey, wowdo[paspay] ueSmamNy 2
pure 950 jo sueow edounid g oqe soAnu2oul
reoueuy onqgnd “orjod pue ammyels Ag 1950
oxe §1500 pres ssoqun juotudopadp Judaasd
([ wmjas JuapIgnsur quoasaxd ore s)s0o
ATeUIpIORIIXD UDYHY 1500 ATRUTPIORIXD, Ue
s1uosaxdor des 1500 Susnoy o Les 03 1rey sIT

ooqpms

ST UT POA[OAUT 9Je sToquuow 1odopasp
DrOU0 SIT pue YA Aym red-ur st jutod
Jsey sty ] Arojudaur Susnoy jo yoel oyl Aq
popaduut st fianoe uosuedxs yuowdopasp
SMOU0ID 219YyMm Jutod € PoYIEdI MOU sey
PI9u Y], “SONIUNUIIOD J1IS-IN0 Id[[ews

ut s13foxd oress-[rews Suonpoad siodopaasp
IEDS-[[EWS 0] [RIUIWLNIp ATerdadss st pue
puap Fupsnoy gy, qopiolfo 2y st SHL

UK JUITUISIAUL WINLIIUTLL
Surronpe yutod e 1e 1onpoid JaArRp 01
$19d0[0AIP 193IEW JO] 1509 [BNIOE Y} PUE UL
/aseyaand 01 UBM OUM JWODUT UBIPIW BITE
MO[2q 10 & SP[OYISNOY uoomIaq sisma del
[eLURUY B ‘s1oNLew Sursnoy [e20] [[e 1sow e uf

SBursnoyy 10y JI FSIOPUY JUITUUIIA0Y) [€207] PNOYS AqM
PremaIo]



VII/vag 2eredas pue paurquuod Jo suod pue soid  AJ
[00], Sunewmsy SANUIAYY JUIWIOU] Xe],  II]
ewIOjOI]  II
ISIROY) IPUABIL(T N I
SIUSUIYIENY
1oloxg e Suneneay g7
[esorddy el AUO-[220T LG
TRl PrrpRsag ], 54

SHIOM JLT, PRyUMOIg MO G7¢
SOADUIDUT SUISSINY 7

$150) QBT §°C
soyg JuowdopPaspay E°g
JANUIUT I} SUIs)  [°G

$S3201 ] Sumueur] JUIWAIUY XB], 9Y [, - ¢ 3¥ed
[RPUS{ 1UO(T Y& S[ea(T

juwowdoppPadq 6’1

Amasead 1
juswdopanspaig ¢l
wred] Juowdoad gl
uomonponu]  [°[

ssa201J ruswxdoraaa(] Y], - T 3Xe]
Sursnojy 10y PN YL,

S1u3U0Y) JO Iqe],
SIUIUWIBPI[MOUNDY

aSeJ 1900

Sjualuoy) Jo I[qe],



“SaAIIUIU JUALLILIBA0S JNOLIIM

3}iom 3 usaop 1xJew Suisnoy awodui-a1ppiw ay ] “ajdoad Supjiom Auew soy Aiqeplojje paadxa s1S03 UoRINIsuod
pue pue] asneaaq a3.1e3s s asued 3dud siyi ul Suisnoy *asued awodul-a1ppiw ayl u ajdoad pue siakng awiy-1s1y oy
paatid ale sawoy ¢ ANUNWLWOD JNoA ul Suisnoy ajqeulelle sIeyn, ‘03 syeads 1ng anneasnyy st 2iydels anoge ayl 3y

‘sasealour GuiAll Jo 1500 pue uoile|jul ol Buipioode Jeak yora gNH AQ 19531 S1 YDILM WU UBIPIN BRIV = [INY

1Y 12461y Jo %0ZL INY %0Z1-08 1INV %08-09 TNV %09-0E INY %0g-0

S3jun 238l 3xIeWw
syun 1oy ybnoua syun SIayonoA
Qjei-1ddewt e 3 usaop : -3 Papuny-31HI1 Jo/pue Buisnoy
piojje uejy Ing asueysisse og JdiE 1o} a|qibj|3 211qnd 104 31916113
403 2]qiBIj2 30N

BuisnoH a1ey-1a3Je Buisnoqojqeueny L Buisnoy sjqepiogy —

BuisnoH a1ey-1934ey =/ BuisnoH a|qeureny <. buisnoH a|qepioyy

-soodordwo dooy pue weme oy Lqe stodofdun pue Surag-[om sorure]

$190ye SuIsnoy [¢epIofe Jo YOr[ oY I, "$1509 SUISNOY [IM - BIIE DY JO] JWOIUT URIPIW
aferoar o1 JO 94,07 [-08 e 2soi - ajdoad swoesur-ofppru dioy o3 surerdoxd ou axe a1oyy
ng ‘sasnoy Anq 10 juar apdoad swosur-moy djoty 01 strersord sey JUOWUINA0L Ul 10 Ang
o1 9doad Sunpom Auew 10y o[qeop s1ey) 9oud e 1e soWoy Mou PN 1,ued SI9P[INGIWO]

‘sowoout sa[doad e 1915e] PIseaIour aarY $1500 Sursnoy :orduurs
Ano1d ST UOSEAI AU ], "SI9IUDI IO SIIAN( JWODUI-I[PPIW 10] SIWOY JO
A10)U9AUT U 9ABY JOU OP SINTUNWIUIOD 1SOW I SUSNOY s, A2po1 uf




gearo dpy uwes Aredounu e unpmm onpea ppe s199[oxd 1udwdopaopau yur SuSemosuryy
*SPOOU ATMIN] PUE JUILMD s Qrumuriod a1 Juasaador wed ye sursnoy Jof rmizoddo ue
SI27J0 O[2AD I [yosn 11 Jo pud ot e sonaadoad pazimnaopum 1o juedea Suidopaaopayy

_ “SIUDPLSIL
MOU JOENIE S [[2M SB SPOOU SUIsnoy pue sage)s 9J1[ JY) INOYSNOI]) SUdZNID IIDY) UIelal
, J0119¢| 01 D[([e AI' “S[oA] AN[iqssodoe pue sad{) dwoy Jo ASIOAID B $a010YD SUNoy 1o
o rer1 sonunwwoy) “aambau sorredwod vreand siuouodwod [enuassd oY) Jo duo st Susnoy
“2010JI0M JIOY) 12BINE JO UreIat 01 joof soruedwod sy Tuowdo[aAsp JTwouedd st Susnop]

11 MOIS 01 AJMIC(e PUe [Ieay [RIuedr) s ATunumwod

® JO 1071EDIpUI £ © §1 SuIsnoy Aenc) oyew

ojdood yuounsosur Areturid t ST IWOT € TOA0IIOTA]
DAMDNIISEI UL PUR 901198 drjgnd urejurewr o) Sutsnoy
woxy anuddx xe) Lradord uo A1 siudwIdA0S (2007




000'SLLS = 000'002%$ =

unowe abebliow 1502 UOIIdNIISUOD
000'SZS$ =
diL yum
pred aq ues ﬁ
jeyz deo —
— = e
|

‘pood

onqnd e stjuawdoppasp ayy papuord Kradosd jo pury Aue uo Justdojaaap Juadur 01 pasn
Buraq st {001 S1y) “1g¢ 19V pun pRyumory € se sayienb yey Axadosd pasuayreyo s1a50e)
YA KILIOYINE YUB( pUT| [BIO] 1O IJEIS B AQ PIUMO SJBY) 10 qny Jisuen) & redu Asadoxd
yum Suore Kredosd ouoisty pue 919]0sq0 AJ[euonsuny ‘pAHySi[q 10f SIANUIDUL [eIOURULY
1940 01 AJI0YINE Y] SIUAWILLIIACS [90] $9ALT 1] Kutodoad paduareyo & jo 1uswdopaspas
pue 3snal 28eInodus 01 PAAILAID sem ([ 8¢ 10V) PIPUIWE St ‘9561 JO 18§ 10V Ang

"8 Uel J[qreuTElIe ) UI SIQUIEd 10 siudunrede pue sowoy
prmq sxodofeasp djoy 0) pasn aq ued Jey) [00) B PIILIID ME] UBSTYIIA




LL 9 (soxmde,,

JUIUIIA0S [€20] Y} Pres A[UOUILUOD St
‘531502 yuoadopasap oy Aed dpoy 01 ¥YIL
Sursn sasoadde Juatruianod [eo0] B waypy

uawasoxduwirjustudopadpeseyamd “umo 1231 dn 395 Os[e wed 10N Jo A1)

x9ye pue JuswdoEasp axoyaq L1xedoxd 2y} pue SonuUnod [enpraipuy X1unod Ax9aa

e uo pred S9XE] Y} UIIMID( IIUIIILIP $9A198 ey LJLroyine yueq pue| 91e1s
YL "SPNUIAIY JUIWRDUT Xe YL  « e § 009y, yuomny yueg pue g «

sasuadxo a)qiSe x05 odofaAdp © A3unod 1o 4o ‘diysumos agea

9SINqUIIax 01 SINUIAdX X1 Sursn Jo 108 J0 e Aq POYSI[qEIS? 2¢ UEd IS ], AIIopny
uepd oy I, ‘Suueur] juowrdIduy Xe, L], « Juatudo[2Adpay PRYUMOX (VYT  «

“JUIWIMOOP SI YSnou) 08 nok e Mouwy 0} SWLIN IWOS I8
2197 ‘aqymueaA] “sefed Summoro] 91 ur [re1ap a1ow yonw ut s1daouod 353 e oaut 03 [,

‘ueSnyomA] sso1e

sonrunuod Luewr ur soSeloys Susnoy SulA[os pue 193IBW SUTSNOY WO0JUI-10MO] pue
J[ppIw 2} Surrojud wrody s1odoPAsp pue s10p[mq 25emodstp pue jusasad rew sdes eroueuy
SSDIPPE PUE PUBISIOPUN S[RIDIJO JUIWUIIA0S [ed0] pue s1adopasp dpay [ Jooqopms sty T,

-gidoad
PRIUDE] UrejoI pue sqol [y 01 SI9NIoM 10f J[qe[rese

H.HH@SAHO.H@ >®.ﬂv SOWIOY SIYBW 1 UdyM - pooS orngnd e - juswdopasp

2nuou029d st Juisnop Auodsord osrwouodd pring pue
‘stuawascadur armonnseayur a1 “uswdoaaap mau

J ..HEO U099 woddns jey) 51500 [e20] 1950 ‘s1adofaasp 10eme dpay
UBd SIANUIDUL ‘SINUNWWIOD 1o Tuswdopasp jo

SI m .HH.Hm.H.—.OHlH puny 120 Lue 10 Fuisnoy 1of - 1onpoxd o1 jo anfea
¢ ¢ 19IBW Y} UBY) DIOW ST SUIP[ING JO IS0 ) UIYM -
de3 Surpuny & ssop djpy ued seanusdut ‘siadofoasp 101

*20UBUIIUTEW MO] pUe a1ed yireay o1 Anurxord sznuoud 1ySmu oym ardoad appo
01 “YI[eam P[Ime pue S[OOyds Poos I1esu a¢ 0] Paau oym sxadng Junoi wory sonyderSowap
JURI9Ip 10§ Sursnoy 212212 0) s19do[aasp S5eInoIud Ued SIOLOYINY PRYUMOIY [e207]



$ON[A JWOY I} dseaIdul pur Alojes daoxdur

Sursnoy SUIppe [[IA (SPOOYIOQUSIOU IO} Ul JUBM SUIPISIL OP TBYAA
Gswr A3 unm apng sowoy Lrenb mou 10§ poou € 21913 5T ¢sokordura
ure3ns pue 1oenie sorwedwod djoy [m yeyl Suisnoy oj pasu € 2193 S|
JPO9U AJTUNUIUIOD D1} S0P TeYAA "[Cord B IA[0S PUE PISU € JAIS 01
seq Judwdo[aaop ‘ssoursnq Aue oI AIUNWIWOD INOA JO JUIUWIUOIIAUI
mq o adeys 01 anpea Surppe jo ssovoxd ot st rwwwdopasp Aurodorg

"SpaU ATunururod 199w sjonpoxd 91 se Suof 05 $I5eaIIUT

opud JUIPISII 2INSUI ULD pUe ‘pUBUIIP YIm aur ur sanrunizoddo sdaoy
‘son[eA J[Eexe) Y1 SISLAIIUT AIUNTWOI AUL UT JUIWISIAUT PISEIIIUT
ANIeUrRISnS Wd-Suo[ 10] soanentur oS 1roddns pue sjuspisox
JUDLIND 03 MINYLIIUOD JeY) SIUSUISIAUL MIU WO JYIUI( SINIUNUIIOY)

"JUIO9P JO JUSUNSIAUISIP JO SAOAD JLaI( UIAI PUR ‘PULTUIP

‘SpUaI) JOYIBUI JUILIND YOILW O} IN[eA Y} SUISLIIIUT I[IYM $ISSIUTSNG
[rews 1roddns pue ‘9o1opprom parmys € Lopdurs ‘odesspuref s Aymedorunuu
' 9jeroSaur ued Jey) Jordnmu oruouodd ue st juawdo[adp 21e1se [edy

SSI9I0.1d

%u u ,_amo~m>oﬂ

,,/.m\ g o




o1

"POPIoU Js0Ur ST Jeym st soperddn rofewr poou Jet sSurpping 1o sowoy

Sunennqeyas sdeyqasg ¢uedsayr yomb e 105 Surpimg Aot a1e 1o ‘Sunse-Suol pue JjqeInp
9q 0} ASO[OpPOIIPW UOTIONIISUOD ] S IO I[N ¢ SUIP[MC| Y [[Im SUCT MOE] "ONI] JOO[

[ 1yl reym odeys 03 wed e prmg o) 1odopadp e 01 dn st ‘paugap st 1onpoad o 20uQy

*SUOTEZIUeSI10
jgoxduou pue deard yiwm oyeroqe[od Loy se sonunizoddo orenonae o) s1oped| [edo] Suons
smof[e 9anoead sty T, 'soanuaout fenuatod pue ‘spaou Arunuiuiod ‘uonewIojul JoyTew Kionsmy

s “oanpadsiad Sutuoz v woly 219y I[Ing 3q Pnod 1eym ajqereae Apprgnd Sumoloy o
soyew Aouade Aunwiniod 91 ], $INUISE [BIUSWILIA0S 91e)$ 10 Aunod ‘fedounw (Enoiy
Juswdo[2Aapal 10§ J[qereae st 1ey) pue] punore uoneurtojur Suiduios Ag uawdorpaspar

105 sanradosd punose uoneurrojut 1ay0 Aprqnd o1 st 2onoerd 159q Sursiawe uy

*sto[od 94]0s 01 sIopea]

[E90] YM YI0M $10359AUT pue s1odo[aadp
dioy 150ySy oxe sonuoud yorgm pue papasu
SA[Y 1SIYSTY ITe SINLIOLIC [ITYM PUE Pop: .HAHM.HHHQ”O._HQ\VQW

ST 7eUM Summou S[oad] dwoour Jo LjoLrea

e 10] sowoy 0z 10 siuted voud Jqissanoe %PMHHHPHHHEOU 20UEBAPE

1€ SOWOY ()G SPIIU ATUNUILOD B IIYIIYAA
“uowdopasp Aunwwos soueape 0) dipy 0 ﬁ.m.mmv._ﬁ ueo padiu
uEo poou s Aumuwwod e Sunemonre Aed[) S n\ﬂu..ngsaaou e
papasu 1onpod jo adA1 o ur JudunsoAUT
95emooua 03 519d0[IAIP JEISI [EII YILM Y40M MAH_HH,N,—HSU AN \%._”.H,N 91D
ued s19doEad(] drwouody pue Arunuwor)

"SPIIU 1191])
S)INS eY1 SWOY Y] PUL O] AIIYMIS[3 JAI] 0] 95002 sSurpymng] Juswntede [rews 1o saxadnp
931] $[EIUAI I[EIS-POOYIOSIAU 1O SINIUILUE 01 I[R[EM 21T I8} SWAIUIUOPUOD UL 9AT 01
uem oym odoad Gueunopasd sxe sawoy Afrure)-a[suIs JJ 's301040 Suisnoy Jo AISIaAp

& 21mbar sonMUNWWod AUBTA] TeINLID STIIPO PNOYS AN JBYM PUE SPadu AJIunuiuod

o seoeds Ausw moy Suwmoury| ‘SPIIUl [ELISAPUL 10 [EIDISWILIOD TR UsPISIL JOYIIYAN

*SUOISSNOSIP 95} YINOIY) paau a1 AJnuenb o1 sessoumsng pue Quaudopasp d1uouod?
Aunod %310 §,89IT Y e SI9PLI] AUMUIOD SIUIpISa [Im Sunyeads Aq sutsaq asodand
ST SULI2A0DU ) SIUWUSSISSE YU pue “doueuy ‘[eoruyda) ‘easAqd sjuowdoraasp renuaod
Sumsind a10j2q pauysp aq pmoys asodind jo asuas Suons y -eoepdiayrew sy ur spaau
24705 0} mot] Surpuessiopun Aq surdaq Juawrdoraasp 21e1ss Teax ur senruniroddo Suldmuapy



syuerad pue sxoradsur

Surpmgq [eso] Aq UIISIIA0 A PUE SIPOD

‘(po3sonbax Suraq Lsuap [euonIppe Surppme 4q apiqe 01 padu syudwrdoaaap e

x0 9sn jo aSureyd Aue jo eacxdde sxmbax ‘oouerduroo pue sprepuels A19JESs 2aNsSUd O,
Ao Surueswr) ssouvLrea Sunsonbax syoafoxd *SS200NS JO POOYI[A3I] 2} ISELIIOUT PUE HSLI
a0 spesodoxd | 3ySix v se,, 10] 9¢ pNod 20NPAX [[IM [OIYM SI[ELIBA ITUOS SIAOTTIX

ST ], *SUONEAOUDI PUE UOTIONUSTOD MIU PUE PIUIUIEINS 2I0W sS200xd pajedeynnux

J0J PAMO[[OJ 2 03 PIaU sdouTuIpIo Sutuoy e soyew Surprmg Sunsixa ue o1 anfes SUIPPY

“o1qussod 1oadouaym 190[0xd TONEIICEYDT 10 UOTRAOUII ¥ IHIM 1IR)S PINOYS STOAO[aAIP JWIm-ISIT]

“Aununuod

I JO JLIQE] 9} 01 DANIPPRE I PUEB PIIU JOYILW dY) 9A19s ued dde[d o Sunnsury
“poupno urexsord Surpymg oy SUILIIIUOD STOOUN] POOYIOUSIOU A1 MOY PuBISIOpUn
01 s10dO[2A0P SMO[[E 1T K[[eUoNIPPY "POOYIOCLSIOU 911 JO IRMOLUIOA I SNBNSUOWOP
1] "9po2 Suruoz o 18 Suoue[s 910jo(| pourtojaad J¢ PMoyYS Tl 2STRIIXI JGENTeA & ST
9141 eI PUR ‘(YIUIY ‘BUIPIS “2'T) PAsN S[ELIDIBT ) “I[INg| I8 SSUTp[me| Sunsma
I YIIYM 1€ J[eIS 1) SUnou pue PooTIoqUSHU € YSNoIy) SUmy[es| JUT sopIsar 11 aoe[d
pue pooyzoqusou o1 snjd 1adopadp pue 103saaut e st nok ylog 1uasardar 1T ued Mol

"SUOISIODP S uIea)
JUDUIISIAUL Y] 103J3X L3172
Se YonuI St SUOIed0] pue
SPOOYIOQUSIoU II3Y] 103X
pImoys sjuswdoaas(g



¢l

syueInsuoy) AIqeureisng 10  UuddIs),, J
iCs]alcaleieliviyiololg e

uoneIPIWIY ‘e
SIUBINSUOY) [EIUIWUOIAU] "]

J03saAU] "Q]

1SATeue STERPO PV 6

J9¥IeuI [espPl INOA JUBIUNONY  °Q
9 PINOD jo3rewx Ppusy  f
[€20] 9Y3} Ul J01Je3x Jodeuewr Arodorg 9
[qeasSpaymou 100ENU0D [eIUD  °C
5 e LY Kourony ¥
PAMPIY g

ndopadq g

uepd Sunoyrew ur sIsissy 0

sojes uondIosqe souruIale(q  'q

popa2u Sursnoy jo 2dA) o) dunuidlep 01 sdjopy e
IsAreuy YR

‘Bursodoxd are noA Sursnoy jo adA) o) se [[om se
P[oY I12y3 Ul 20udLIadxa 31 2ABY Oym s[euorssajord jo wedl e Surpmg

wrea], yuswadorana(




€l

(PRI ¢ sUM [[Im 1se] MOE] :orer uondiosgy LA
cuonnodwod ok sT oAy W
SOTMIUDUILY AT
drys1oumo 10 JU0T UT 1507) "I
X[ wooIpag I
S Jo Jaqumy  t
¢SOIRI [RIUDI PUR SO[BS I1 DIB JRYA\ "B
“Jurelroduur st oYL 19YIB Y OIUT SULAOW 2I0JIY
1SOWIDIO] PUR 1S JAIIS 0] JUEM NOA OYM Surpuelsiopuy) onpod J[qisue] e 01Ut 1T dULjaI 03
SULSD() PUE PIIDD[[0D SEM JBY) UODEULIOTUT [2IdUIS 91 S0y WONEUriIIa)a (] 94T T

alord oy m9pdwos 01 1mpuod & Suoq ~dnysoumo opny T
Suwowrey
[enuoo pue digsioumo g 1
Juem nok op 901 YAy D
£AIUNUIWoD ) 9AIDS 03 UM NOL Op MOI]  °q
¢padopaadpar oq pmod 1e sontadoxd oxet] spoOTIOUSOU PTAY  CT
“PIpodU d1E Suisnoy
Jo $2dA) TeyM JSE 01 SIOPEI] ANUNWIOD PUE A1 (1M SUOTESIOAUOD OABE T
SANUNWITOD Y UL IAIDS NOA [[IM OUAY "B
“pado[oAdp 9q PIOYS PuE UEd JRUM JULIP 01 SULSAC SULMO[[0] 1 Surysy
“Sumag [eoy R Surmuelg 215a3eng °|

stsdpeue peoueuy Areunwild

Sunemoed pue “Yareasdr 91 SUMULIONI]
AImq dq [ 1Ay BUUOISIAUS Pud w01 Iy L,
juswrdoenspaig



PI

‘Bupyied 192115

1ediueydaw

JUIIILYJD MAU (1B ‘UBYDIN0IIW
‘3113 B 510014 poom paJsazuisuy
45009

yleq L

pPaqlL

‘ARemaniip paJteys

"e3lueydawW Japj10

‘uayIY Jap10 's400)) poompaeH
papIAIp 3WOY 4O UoeAOUY
45008

yieqlL

paqz

‘Supied j9a13s-4o paiedipag
'SwiaysAs jealueydaw pue
‘saysiuy uaydyy ‘sasuendde Jap)Q
3ad.e) B 3ulo0)) 3jeuie]
4500ZL

syieq sl

swoolpaq £-7

3un Sumamqg
Aiossanoy
ow/0s8% /51e14 Auuean

ow/006% ol b

ow/0S0L%

-utod oourd yoes 1e suone1oadxo jotew oy Mo ey

SUOUWISIAUTIL POOU 11} SPOOYIOQUSIOU IO ‘SPaYuMOoI]
quowdoaaspal 105 sonaadoad yueq pue] PaYNUdPL ATUNULIOD U} SR

carmmoaouou e jo

a10w 11 81 10 dnoyew A[ruey pue KIDro el ‘oumoedur 95e JO SUID Ul DSIIATP
11 ST JIUSUWISIAUISTP IO JUIUNSIAUL JO §I0 (SPUIII POOYIOUSIOU I} ITE IBYAY
SUOTNONISU0d MU J10] sontumoddo 10 SUONEAOUIL 10] PIOU B JI91]) ST



ST

) o ey

SUOIA] AU 1N

g doppasp 0y

| d0sa
, ey | 1502 19MIEUL DY) PUE AJUNUIWIOD IYI UL PIPISU

Py Sy jonpoid oy Jo anfea 9y uvamiag del e ooy sy p
, oo (0], SPAUDISUOIS 10 PIYLOM] ¢ IT P[NOD MOE] "D

7 awoou] Sunead 1N

JSuzwdopadp Jjo
1509 [£101 IY) PIIIXI IN[EA TN I S0  °q
P 129yspeasds e ojur eyep o apdwony e
wappy “paemioj judwdopasp remdasuod a1 2a0w 01 AIqIsed) pue
adojeauyg oy jo yorg duans ap 01 syeads sisAfeur adopeauy 3y} yo Yoy *H

ﬁ wee | Doy 3 wsusdey Huneadoy

Awoau] A 1)

SHANETIMLTEIO] Al
swedSoud Louarorys-ASiouy m
suonepunoj It

(NOA 01 9[qe[reae o e puesor 5
uUEULY JO SIDINOS [BUONIPPY P
9Ie S92aNoSs weop woponmsaoy
hmbyg
suueuy Jey| P
Amqereay Supueury g

SITUN SIOTU UIM $IS0D T[] FONPAI [[IM TEY AEIS JO SITWOUOII I3 ATV - Al
1509 $921A198 Teuorssajoxd
10130 pue (259 ‘sisenads rerustruoIaus ‘SuLouidus ‘uSisap [m JeyAq T
¢I10J paIunod9e aq 01
Pasu [ §3500 puey pue ‘uoneredard 2118 QInjonusequl [eUONIPPE 1BYAL T
<pPrmq o1 Surjoo 21,104 jonpoid jo ad4y sy 10y 300§
arenbs 10d 98eroae uo SurSreypd $I1019LNU0D PUE SIOP[IMI JWOY AIE JeYAL T
51502 Juowdopaop pue uononnsuor) S
(soyex Aoueoea 15oMmO]
913 9ARY S[EIUII WO0IPIq | §°9) ¢Apomb 1sow pogrosqe st Susnoy 1eyAy T
SPIO[PUE[ PUE SIOISIAUT III0 O
Y[BL, (POOYIOqUSIaU 911 UM [eaunl e dn osea] 0} oxel 31 soop Suof MOF] Il
SSIUN 1940 wing pue dn-osed] ‘soxel
£radoad Aed “(soarosa rendes mous ‘ume)
Axodoxd oy ureurew 01 1500 1T [IM JBYAL T
‘sayey Aouednoo() sLouesep 3 1s0on) Sunerod() 1wacoun g




91

“$YSE) [BIDUBUY pue TeSo] TUIWIpnUD
TRIUDTUUOIIAUD I0] ISTRIID IDUISIIP INP 90 LILP 10YILIU PUE ‘TRIUIUTOILALD
‘reotsiyd ‘fenueur) QuowdPNUD 9N ‘[ESI[ SOPNIUT WOUISIP IN(] "PUE]
Y1 01 uonERI ul BuLD udwdopasp Sumsmd jo ssodoxd oy [ - soudBig on(g °g
uow2ISE Judtudopadp 1o oseramd e Sumos - [onuod 1§ g
"PAYnUIPT Sutdq
Aurodord e 01 zoud s1md00 1eY) s19do[PAdp 10] PEOPIOM ) 1B NON D
sonsuolereys Auodoxd pue sisAfeue 1oyrew 01 uostredurod
ur sonienb remonred ) pue 011s Yord Jo SPOOYIOqUSIOU I SurzAfewy g
[ O] Wed SUISNoY d19YM $911s SUnuopy e
¢PIPIIU SJRYM PINg T UBD JIIYAN - uonddfas Aradorg |
“ozI[eLId W 0} sursaq 1daduod o a1oym ssasoad oy T,

Ayrjiqiseay




*20u9LIddXD pue SOIq WEd) JO MIIAIOAQ)
§[ UBlq € 2aLY JO YL MeSnru o1 sABAY
patedonue SWINIOI 10ISIAU]

POIISIP SWLIN) Yueg

P e g

sisA[eure [eroueuLy
SOTEWNSY UOMINIISUOY) *
sisApeue osuodxo SunerodQ
sinoKe[ pue Xt 1)
weroxd Surpmmgy 7 1onpoad reasAyg -
DI80SIT 1ONIRA]
suonemIar pue Suroy -
uonduosop uonedoy -
Arewuns 192[01g ‘e
1919801 adexoed [eop & Sumng
SMPIYIS UONBZOIOUNY 2
SISA[eUT MOpUSED JeAA-1[NIA P
[ended jo sosn pue $92.N0S [[E YIm $1500 199fo1g 2
51500 Sunerado 'q
suondafosd sanusasy e
"SISA[EUE MOp S TEIA-TI[NUU (IIM BULIOJOL] / SISA[eue [eoueuL]
- $2TWDSI 150 SUIP[INg % UONONIISU0ILJ
J1oxrew 1981e) o1 1y uSsop oy [ moy ¢Airedoxd a1 wo 1y 3t im Mo
SMOYSNOIY pue POOYIOqUSIaU 9y UT INI] JOOT 1T [[LM TBYAY - USISI(] 2 2IMIOINYIIY
suonoafoxd 1500 SuneradQ

ob &

a IS B = NS gy




-pred u93q 2A®Y 1509 [ 1YL 13 SIeYM
are 5pa9001d 10 MOp YSED XB)-d1] "PISOLD I8
MO SED (TR saes uoym umop pred )08 1] Suisnoy dojaasp
R T e 01 pasn st Supueuy uondnLsuoy) 2andadsiad

JUSUNSIAUL UO WINIAI B WO PIEMIORYSIens
2.0 sI 3[es-10§ Sursnoy Supueury

31¥S 404 SONIJTING AN3Y HO4 SENIQTING

"2IMIONLIS [RIUBUY A1} s1ordull sjrun
SPUIL Ho.u” oxJg [EIURI 3W09q 0 10 pArdnado-1aumo 9q 01 afes
10§ s1 padofeasp Suraq JUISNOY A1 DYIIYAN

109foad yuswdopassp € Suueury

PS 1
Ie3[D SIYIOM I[N PUE PIIP [[B 2Insuy 1
SIIUN [[95 0] IYOIQ B AT T
Buypes g1 q
‘PloY 10 [[3s ouruyey 1M
juswafeuejy L1adosd p suonerddg  n
“Bursea] Jo 95ED Y UL 1QIP JUIUBUWLIDT T
Bumses[ g1 e
‘s 1o dnoseay 7
Kouednoso o (s)21e0gn120 21 Jo 1d1a09Y] "UONINLSUD JO JN0ISO[) 9
*pa1EaID 9 Ued $10enU0d safes Jo uonardiuod
03 zoud uSaq ueo Juisea-21d 9S0[2 € 0 SIWOD WOTDNISUOD SY "$3[Ls / SUSEI[-01] ¢
“paatsap se st 1anpoxd paystuy pue Aenb puo a1 Suumsuy 'S[rE1Rp YsUL] §
N0 pre[ 21am Jey) sjuawambax
uSisop a3 $399u 1 08 ss9001d UOMONASUOD AL JO WYSISIAQ) TudwSeuey 12fo1g
‘SULSaq UODINLUSUOY)
*$3A]0A2 109[01d 211 s pauydL pUE PISIAAL 3¢ O3
POOU [[tm S[RIDURULY *ISLIE ABTU JeT) SINSST J0] Pojewnso 45u05unuod daey pmoys saforg
“(Sununoooe 7 [eS9] - 5397 reuossajord) 1500 1JOs S [[aMm SE (SIS P SYOL] - UOTINIISU0D)
1500 PIRY YI0q 9pnpuI proys sarewnsy 199foxd o) 10ATPP 03 I0pI0 T sputy Aressaodu
91 198 01 IOPUS] & PUE SI0ISIAUT INOK (IM JIOM PUE SITBTUNSD 1500 [[e o], Suoueury ‘|
1doou0s 91 Sunnooxy - uononnsuoy) - yaawdoas’q

o



61

5ujod a5pd 9|qjssenae
2IOW Je SHWOY I Buis AWWoS Syl 01
206 JUILISIAU] LS LNy 0} MO0 30U S30p

syujod 9apid 5(q|s599 uslag Buidaay ‘ueo| syl
Uo %7eq 3ueq ayj Aed o3 2U| pUe LIn3al IA[IeEaU
€ 42ns Moys S|ejaurUL adajeaua SL1 Jo Yoeg Iy L

9T | | (g e ey
63L'038 | LT ULy 19N
THLUGEILT | A98a
[CirdeatH ¥ Ao
OFGI3958 R Snbrg
LGO'GER' (S wop) 1aliag eigg,
W0'ZELS swoy Hugesdc) 19y
[0 .G Aneaup, 3 sosuadg SunexiQ
000°0KEE | IW0Iu] [T Baur)
v00'0$ [ [T R—
Sakeeds _ wappy
adopaug agp jo ey

¢swutod goud opqissoooe szow

1€ S9WOY ) SULIIO &noIy) Arununuod

3 0 oL JUSUWIISIAUL UO WINIL [RID0S B UL
Suppe os[e Aq LyH YD [e9p Poos sy yew
15d0]9A9p 91 PINOD MOL] HIOM UONBAOUIL
) i paanbau Arjiqer| [eusluoLAuD Iy
sJeyAA ¢122[01d 9yl op 01 19pI0 uI S10352AUL 03
uinax e apoad [[us pue Juax uo ssa] a8reyd
01 xodopaasp a1 10§ a[cIseay 10afoxd atp sy
JAurenb 18315 opraoad [[os 11 sv0(g ¢9oey Lo
Sursnoy a[qeurene Jo Iyap Ayl 4[0s sdfay)

11 0s Ajqeproge 210w syun 9 Junud jnoqe
drysaapea L1120 01 syrer wea justudopadp

a1 uaym suaddey yeym g aadiredg

ur jIom sfeap TeanaodAy 9sat Jo qiog

<PIOS JO PEIISUL MO PIJUIL 9IIM SOPUOI 277 JT IeYGAA

"¢81°LGH$ st oMakiredg ur sopuod

30 1wvwdopoaspaz oy woly moy ysed xel-oxd oyl 072518 JO $1500 SUISO[D pue safes yim
000°G9F°ZE 10§ PIOS 9IOM SOPUOD PUE /() GEHE 1S 03 INO DWOD 51500 SULALIED 23§ UOHDINLIISUOD
9500 uonsmboe oy I, “[249] ystuy pue Lenb 1oySny oy 109701 03 onjea 10ySIy € e woty
PIOS PUE I224 © JOAO J1Un Yord poajeaoudt 1odopasp oY T, "000°00F%4 JO 12101 © 10] 000°0FS

10§ 19d02AP & 01 JIUN [IEI [[95 01 POPIIP SIOUMO PUE PONING 1M SOPU0D I[AIS pIeAlnod
Jo1o20d 1005801 yoeq sSury nd 03 s10do[aadp drealrd pue §35S0UISIY ‘SIOUMOIWOY 01
dn 531 pue ofafaedg ur s2ssouUISNg pue SIWOY pasewrep pooy Y jdfakuedg ur 1sesi(p




0z

S98'661$ uonenaidap [enuue
T6T'96¥'SS stseq uonepaidap
WNTLs | < LI JO 9181 JONIRIAL M9 YSTo-Uo-sua
(6¥°1) S ——— onea 95e12A09 2914198 1q9p
uonmquIsip

678'568 10] F[QU[IEAT MO[J ST [EnuUt
(oz1'zH)$ awoouy Junesado Jau jo %01 SIAIISIL 10} POY O} %
6V6'LELS MO st padesana]
(15T'€80)$ 3014195 1QOP [vAUUT
00T 1THS swoour Junpeaado pu
FduTULIONIg PAfoig

BL0STOIT'LS paambas Lnba 193(0sd (101
£66°01% Amba uononasuod
8ST'660°1$ DLAI$ 1P A[UO 1521931
1Ze'81$ Judwied 1sa1aqug Ajyuow
€E0'L6EYS JUNOWT UTo|
% %00°'S e AJuo 15193ut

syIuowW 09 W) ueo|

PIAIISIPA

£E0'L6ETS 199p
85T'660°T$ $1502 [L10] JO % %0T Annba
T6T'96¥'S$ 53800 103f01d 03
000°0S1$ 100p 35d 000°s$ 33 JuowmSeuryy 10afo1g
-$ J00p 32d ¢ Sunsaurfue 7 [eamoangore

000'ST$ 100p 32d 005§ Js1d 0% 1500 UOPITISUOD 12211pu}
16T IE1'PS 100p 12d 01L'L51$ saad 98% $1509 UOUINISUO? 153P
000'00Z°1$ siseq pue]
1500 330014

00T'1T¥$ awoaur Juneiado 1au
(00t'p61)$ 0 $IUN JO Jun sad (08¥'9)$ %0 sasuadxa Junesado
(00¥'Z€)$ 1doje %S asuemo[re Aouwora
000°'8¥9% awodut [enuajod ssoxd
awoduy JugeaadQ 19N

000°'8¥9$ swodut [erudled ssoid
00081 000°8t 253005 21enbs [ei03

og S1un Jo # [v10

000'8¥95 008'1$ 000's¥ €11 009'L Yirq §°7 f woo1paq 7

oz | | Jun /aua ! S /uas | I
fenuue [eioigns | A[qauonr Eolqus J8 [w01qns _ [ Aqyaowr | n /38 adf yup |

AN[EA [ERUR10g $3019)

urod 9oud snp e suondo Susnoy Jo o[ e st 219y1 Aym dseomoys sojdurexs asoy T,

‘Sursnoy oqeurelre 91} plmg o} pormbal s20I10S21 pue YSII 9 J0J YSNOUD 10U ST IUIUNSIAUT U0 UINIAT
/o2 YT, “I[qISEIJ 10U ST IUIUNSIAUT I} ‘ypuourt 19d §CF[$ 10 QLUOIUT UBIPIW BIIR JO o/,0F 210YM [diurexd
S[qeurelte 91 ur 29s [[,nog “puow 1od )0g14$ Jo vkl [eIuds A[yiuoty € 95IeyDd 03 SpIIU g Jakiredg

ur Sursnoy prmg 01 d[qe st 19do[aAdp 911 995 ued nok ‘opdurexo Sursnoty el 10§IRW SUIMOTO] A U]



12

5986618 uonepa1dap enuue

16T°961'SS s[sTq uonemaida)
i FANUIDUL INOYIIM 23T [eItlal m..:m:c_,_ i e
Gl J[qeurelje Je [1uad Jou S30p [e3(] thnm rome
(oz'm) onez ae19403 214135 1G9p
uonnqIsp
SE0TTS 10J I[QR[IEAR MO[J YSED [enUUT
(126°¢€)s swoouy Supesado u jo %01 SPA19591 10} P|OY 0F 9%
956558 Mo[j ysea padesans]
(15T'€820)S 9014133 1QIP [enUUT
90Z°6EES awodur Suneado jou
DUTWLIONIF 393(01g
8L°0STOIT'TS pannbai Aynba 1afoud oy
£66'018 Aynba uonannsuod
8ST'660°1S 2214335 1G2p AJuo 352193u1
1T€'81S Juatuded 3sas93ut Aqiuow
£E£0'L6EHS Junowe uto|
% %00°S e Auo 1sa19qut
Squow 09 WD} U]
NMAISIPA
£€0'L6EFS qp
8ST'660°TS 51502 [£101 JO % %02 fimba
16T'96¥'SS 51502 399f01d To100
000°0ST$ 100p 12d 000°6$ 294 Juswraeueyy 10fo1g
-8 100p 12d $ Junsaurfua / [ermsamoe
000'STS 100p 19d 005$ Js1d 0% 1502 UOHINIISUOD JIITPUT
16T IET'FS 100p 12d OTL'LETS Jsad 98¢ 51500 UOHINIISUOD 1921IP
000'00T'1$ siseq pue|
51500 Pafo1g
90T'6EES swoout Sunezado pu
(£85'951)8 0€ SHun Jo ¢ nun aad (612'S)8 9%0€ sasuadxa Junesado
(£60'92)S 14D Jo %S auemol[e Aduesea
958'125S swodut [enuajod sso1d
awoouy SuneradQ 19N
968'1288 2wosut [enuaod ssold
000'8¥ 000'8F 25tj00§ 21enbs (w103
0€ s)un Jo # [Ti0}

958'125$ 0st'1$ 00081 o< 16’0 009'1

Juax |
(e [woigns |

un / jual

1

Ajquow eoiqns |

J5 [eI03qns

syjun |

10 ou “

4S /v ,

Aoty ﬂ

apan /s |

i8q 57T / Wopaq 7

an[eA [ERUANO] SSOIH .




“Po9u AUNWWod B 9AI9S 1L} S1USwdo[@PAdp U0 UONLISPISUOD [BI0] 10§
padorasp aq ues uerd J17, € ‘soxel Aed [m suoswos se Juof sy siusuntede 10 ‘SOpuod ‘sawoy
Apruurey 913urs 2q ued 103(01d o ‘yoid 105 10 Jgord-uou € 3¢ wed 19do[RAIP I ], *SIXE] SAILIIUIT

prym Aredord 21qidte Aue uo pasn 9¢ UBD 1By} 2ANUIIUT UE ST FUDUBULY JUITUIIIUL X,

<

¢SPATUIDUL 23] 2SN .HQHHO.—M?P@.T € S90P MO :SS3I00IJ 3Y T,

Bumueury 1ustuaour el st wexsord Apisqns yons suo ‘remonred ur ‘GuTSno JOJ “SIANULIUT
snourea 10y 2yeudoxdde axow sawodaq 11 “000°006E 0 000°6E wox smois des oyy pue sasnoy
07 Spasu Arunurwod e Jy oudd [edp Y3 92 01 PAPIIU SIARUIDUL [2IOURUY 10§ suawrmbar
uonesyenb s o 10] € 199w Jou s30p padopaap Sureq swoy suo jo apdurexs aaoqe YT,

‘proa uonenjea ay: [y djoy o1 sfeaocadde pue suonesyenb
118 s1oou 1afoxd oy J1 dqereAt 2xe SIPISNS JWOG TalIeIsuoU € 199foxd sjoym o oyewr

Aqrenuojod pue sUINIOI O} YSTUTWIP PMOM YIIyM ‘ur yses pue Ambo o1ow ppe 03 spoou 10350AUT
o sueowr 31 se onsst we st des yey [, -onfea pue 3502 o3 woamgaq del )00°cz4 © Sumed] 000°cL 1S
st onfea poastexdde o Inq ‘pymq 01 0OO°00GE $1502 9snoy e opdwexd 10] SINRA UT JIUIIIPIP

o st de8 qey T, 1oaford oy jo onpea sunry oy pue 100loxd oy Jo 1500 ot wwomzoq des e

5,010 T, ‘rouad 1. usoop 11 ‘ajqeigord oq o3 dn yoess 3,usoop 100loxd € uo stsdreue [eoURUY € UOYAA




.ﬁoé SONIUNILIOT >TECN~ uECEQC—U\rLTCN—
POYTMIDY) UMM PATRIO] AIe YITYM FINIG APEIY TUOWAOPAIPIY ST $93IS JOJ 90IN0SIT IOPOUY

*SOATIUQDUI STIOLEA SUnIopo 1wowdo[oaopal 98eInooud 03 SUR{I9s 21¢ YIIYM SIOTUID UBqIn I8
SOMIUNWIWOL 2107 AUEI "V Ut £q poumo Axodord 01 ojqereae A[uo IsMIOYIO OTe Y
$oANUDOUI JuowdO[AIPIT UTEIID 10] I[QISID OB SINIUNUILIOD JI0)) *SIU[) [BIUIWUIIAOL)
[£207] POYTETC) PI[[ed OS[e FONTUNIIUIO)) 9107),, PI[[ed sonmunuwod Sutdjrenb gy|
POYSIqeIsa (popuouIe se ‘000z JO 9% 1 Vd) 1PV uoneiqeyay Anadoig 99[0sqQ oYL,

*$9NISQIM 113} uo sonadoad Paso[aalo)] Jo sisy
do9y os[e sanunoy) “JuswdoPadpal 10j I[qerear 3q Aew rey sonsadold jo sisy urelurew yeyn

SOULIOYINE YUr( PUE] 9ALY TESTOIA JO 911§ 9y} PUe SOOUTOD 5,UEs oIy JO Jley Inoqy

quawdoaaspar 10 Auoud

U3y ' are ey Aunwuiod 9y} ur sedre

10 Aradoxd 1o ‘(OIS POTEUIUEIN0D UMOUY
“JO TSI € surejurew “ry<)yd 1o “Sioug pue

‘ST 1e0.5) ‘quowuolAuy jo juduntedacy mHAH@HHHAH;H@\VOW ,H,NUO.—H
ueSuIA 2) Aadord pareurwreluod Kunod
10 91835 9y} AQ poumo Laadoid parroass xel HVHHN SJ9 ﬁHO.—“mV\V@.mU
apnour pmos st oy, sentedord a1qiss jo :UOT)BIO Au_.,ﬁ._w_” 0D
Asojuaaur ue Sunears Aq padopeaspal juem Loy .
sonaadoud a3 01 saadoeasp sanvadsord saup ST \W@M—” @Hﬁru_.n.

dioy ued g1 10 Ve Si 10 Aunwwod v
£971S Juawrdo[2A9Pal € PUY NOA OP JIIYM

919301 SULJIOM

"2ADOE 2Xe S 219ym saoeld 03 s109(oad auswdopasp Suiso] aq Aew vy € mnopwm A4unod
10 ANUNUIWOD Y/ SI9YI0 UBY) JANIE JI0W JWIOS ‘UeSIYIIA UL Sy 00§ ATTau 218 210y |,
“PIZLIOYINE PUEB PIQLIISIP SIB SIANUIIUL YIIYM ySnoay Juawmnsop sy ‘ueyd pRpyumoiq

2 anoxdde 01 Ayuoine sey Apoq J9Y10 ON] "SPATUSIUL [T, JO 251 10} pa1nbar st yyg v

(VD Huoyine yueq puef aels

10 Te00] & sswmnswos pue ‘(yyg) Aroypne 1wawdoaspar pRryumolq Teso] e 3adofadp oy
Aq paumo Apeaipe 3.ust 915 93 JT 2oumo Aradord e woay wonedonaed spasu seAnUaIUL [220]
$59008 01 S1UBM OUMm 13dO[9A9p Y "$191U21 pUE SI2AN( STUOIUT IIMO] PUER I[PPTUL 10 SIUOT]
Anpenb prmq o1 19132501 Sunjrom sjUTUUIAA0S [200] put s12dO[2A3P [UONEBIOCR[OD ST A YT,



¥e

[eAOWIAI 918eM SUIPN[IUL “UONIOWd(  »

SUOTIOR PINR[AI-A[[EIUITUUOIIAUD IO
PUE D0URIMSUL [EIUDWIIOIAUD “OINSO[D PUE [BAOUOI YUE) 952101 PUNOISIOpUN SIMIATIOR
2su0dSal [EIUDUIUOITATD “DIBD INP [EIUIWUOIIAUD ‘SJUOUISSISSY, [EIUIWUUOIAUF JUTISEq  »

1I0¥ $)S0D ISINQUITIT
03 pasn aq UEd YLL ‘VH © S35 2I2Yym 31E)S 213 ut axaymiue “pooload Lue xog

AyuoyIne yueq pue| € AQ Pa[OIu0d
10 paumo Kradoad wo 1o fumwwon) v107) € ut s199losd 1uswdoppadp 1oy A[uo pasmquurox
9 e §1500 LSO JWOS PUT DPIMIILIS I[C[RIRAE SI 81500 I[QISID JWOS 10] TUIIISINCUIINY

yorduou & Vg VT TUOWIIdA0S [220] 91 19dojoaop

o) -- UOAUE A POLINIUT I¢| WD 1509 LS IUIISINCIII J0] J[ISID L SILI0TNELD
PrOIq O Ui 1509 0ywads yorym saordde Spretunm sonuage 911s pue SonLoIne
pryumorg “ueld srom pyumorg ue ur pascidde Kressooou J1 pue ueld ppyumolq e ut
paaoadde uoaq aary $1500 o) poproxd [T, Pm pasmguirar o Arenuaod wed 1ey 219y
1500 D[CISTP WO [[e 9M)  SONIANDE O[(ISI[,, JO SOLI0S01RD Prol( dwos SISt Aorod areig

VT [890] 10 9118 & A poumQ) . poreunuEIuO)) .
kgonm@h& ﬁvuﬁofolu«mﬁﬁrﬁ . 2[0sO .Adﬁﬁoﬁo.c..s i .
OQUOISTH powdng .

1aq ued sanaadoad oSy soanuvduT
1uowdoppaspal 1o fenb o1 [gg 10y Iopun  2[qISi,, a¢ snw Lrodoad jo aoord v
£S3S02 J[qIST[2 a3€ Jeyp

sonaadoxd ojqeeas In0qE yse 01 Jjeis Aoudbe

2138 10 s Suruurepd 10 1wowrdo[pAdp STWOUOID [BJ0] [IEWD 10 [[ed 0sfe wed s1odo[aadq
"uonINe 23 10j Suntem moym d[qereat d¢ Aew — L1rodord yg Afreroadss — suros g
‘suonone Auradoxd snjdims ySnoryy way Ang pue so1IsqoM WUIWUIA0S [820] 1o spared
oqereAr yoreasar Apanoroid ued s19dojoAd(] '$IIISgOM 1UDWUINAOS [220] U0 pasod o Aew
SO sreuorssojord 1wotdoradp 1R1[0s 01 (SO suonedyren() 10 sisonbayy dopaop 10
quowdoaaspar 1oy Airodord 1o 01 stodo[aadp 01 1IN0 YOBIL [[IM Sy 10 SONIUNUWILOD JWOg



T4

*soanuadur Jo dnoiS puoosss st Jof SIqLSIe 11 AW 0] I3PI0 UL Yurq pue]
[220] ' 10 2135 € oyut Auxadoid e o jonuod 1o drysioumo 1ajsuen Aureroduwa) o1 ajqussod st 1y

Jumsnoy j9yrew A[ppru Sururelurewr pue Suneard 01 PAIeaI 51509 LS 1910 .

drysiaumo pure AMIqepIoge swoy LM PAIBII0SSE STUtaaIde [e59] 1910
10 ‘SluowaLSe SUIpua| SuounaIse ATepuodds HI0M [ 1M PITRID0SSE $1500 [e8I] .

o5eSow s soseyaand
payienb 1o (esrexdde 1onpoxd pue wononnsuod Jo 1503 Iyl uIMIaq des oyl .

§1500 Bursop s194nq Surzpisqns «
Aradoxd a1y Sunoyrews .

IDPNOUL PINOD §1500 95 T, D[EPIOPE 2101 Sursnoy Juryewr ut
ueirodur A[readss sae $1500 9say T, Kuradoxd Surdaauod 1o Furppes pue ‘apn Sunamb 1o
Suwres[d 10} AunwIwIon) 2100) € UL V[ € 10 LAuoyine yueq pue| 91 Aq paLmour s1s00) .

uoneredaxd ang .«

sjuswasoxdwr srmpngseyuy .

:snpd ‘s3s02 I[qILSI[2 dA0qE Y] JO

[[€ X0J S1S02 ISINYUUIIX 0} PISN aq wed Y], XIrioyne jueq pue| [220] X0 33e)S
Y} Aq PI[01IUOD 10 PIUMO IO AJTUNUITIOY) II0)) € UL PIjedo| sairs vafoxd xog
$1S0 1JOS POJRIIOSSY o

§1509 S[QISYO DOURUY O} JNO UIYL) URO[ ¥ UO JSIINU]  »

uoneiuwdwdun pue juswdopadp uerd yrom pue ueid pogumorg .

Juowdopasp srwouod 10§ suorrerado 1o sSurping orgnd Sunedsoyy .

JUIWIEER P[OW PUE ‘SOISIqSE ‘PEIT



9¢

*s109[01d Jusawrdoaaapar Loy saAnuadUL 98EIIAI]
01 12do[PAdp pue VI B YIm uoneroqe[[od ur y1om Aeardfy stourred Juerodw 1oy3Q

*3u0 Jururoy moqe

S[EIDIHO [EI0] IN0A 01 Y[€) $OATUDUT §5900€ NOA d[oy 01 Y & 2ARL] 1, USI0P TUIWUIA0T

€207 10 A1unod oA pue 12do[aAap € 2IN0A J] "SIANUIIUT PRYUMOI] [ed0] dsoxdde 01

Auroyine ym Apoq ATuo o1 ‘g e 9reard ued diysumol 10 9feyma Ko Kunoo Lay

- rmded o) YL, ou pue jusdur 03 302foxd ou 521913 Gado[a9p € IO, VY € pue
Todopaaap & are weadord aAnuIDUT PRYIMOI] AU JSOTUTE Ul SIOJEUTUIOUID UOWIU0D 3y ],




"SOAIUIDUL VY ¢ 10] [BHUISSI S saanuasur asoxdde [um oym

srego [eao] 2y yim diysuonelas e Surpjing Apoq Suruieaos oyl 01 199foxd Jry 1noqe
uoneiuasaxd 110ys & oyew 01 19do[PAdp I JuEM ABWI SIUSUIULIIACS [220] furio) uonedrdde
ue aAey ABUI ST 0 SYIF TUSIRPIP st s Lrunururod Arvaf seanusout Surordde 1of ssooord
11971 n0qe wrea] o} Jauued [e00] J0 9910 Juawdo[aAp JTUIoU0? Ireyd YT 10 VI

213 03 [rews 1o ed 2uoyd ' YIm 1ae)s Pnoys SIANUIdUL SuIssadde ur parsaaaiur stadopaa(

*$1300 9[qLII[2 10] SUBO[ IO SIUEB.LT Preme Jey) spun,|
SUIAJOADY] POYUMOIY [BD07] JABY OS[E AeLl Sy

S H@HHP.H..N Q sanea Aradord Juawdoppasp-isod pue (saanudour
10} Awodoad e Aipenb ueds yorym) parysiq o
juelJo ﬁm—aﬁ o.0e 9191050 Afreuonduny st Auradoad e soyroym
QUINLISIIP 510$5955L [2207] "dNULI[d PUT JUIWSSISST

mom \Nﬁ.—HH\V ﬁ.ﬁﬂd euswuoius 10y Aed doy Jen sueo| pue sjueld
& justwdop2aspal pryumorq 1O 10 Ajdde osre ues

nw Qﬂ.ﬁﬂm.ﬁﬂ MO i s1uawuIaA08 [eoo ‘poos oqqnd oy ur st 109loxd
° oy 18 Ajuaa pue ‘suerd pragumoiq asoxdde 1snu
nm =) ul o) nm 911UnNo O (Vg 2 dn 198 yorym uo Jurpuadap) SUOTSSIUIUOD
. . Ayunoo 1o spunod Ar) siewmred juelrodu
ore saSefqa pue ‘sdigsumol SoU Sa0unor) e

"SOUIUTIULION) 2107 10U I Jey s9oe[d ur soanuasur

$5900€ 01 Aem 12218 B SYURq PUR] SOYBW YOTYM ‘SOTTUNUIION) 2I07) SE §150D IQLIN? Iures

913 10§ sagrenb yueq pue) e Jo [0Nu0d I Japun 10 Aq paumo Auadord yg [eoo] B

Se UOnouny SIUES Y} JAISS Ued Teyl (VeTS) AIoIny Jueq pue] S1elS € OS[e $.2191 ],
Tona( jo Ay ap Aq pue Lunod Aue Aq pareard aq ued () AUoyIne Yueq pue[y .



8¢

199770 ot 08 0} woy 10j eaczdde yyg 1o1ye suerd ppyumorq osoxdde

s [unor) A1) '$1502 I[QLSI[D DY O] PISINGUIIAI D¢ 01 SIBIA ()¢ IIEM 0 JUBM 10U Op
sxadopoaop 1sow pue Dwm Jo Suaf ey aaoldde 1. mom SHUDWIIA0SG [220] JWOS INg ‘SIedA
0¢ 01 dn 1oy paamden oq wed YL, s&es mey oy I, “oanided ozuoyne [ A7) Suol moy] ap1oop
os[e wed yg 9.1, suonorpstml Sunve o 1o uontod e oaro pue “odoppadp ot 10y uonaod
e oamden ued Aoyl - oSeqru Xe1 QISR 91 Jo 0,00 2mded 01 poxmbar 1ou sty oY T,

“Suo] moy 10} pue “199(oad e 107 armdes

1A Y1, YonUuI MOY] OPIoop 01 AJIoyine o sey
VI [eoo] yory “uerd & jo mo 1do 01 pomorre 1ou
are suonopsun( Surxel [eoo] ‘wepd pogumolq
e ySnoaq pasordde st (siuowssosse (eods ureland

pue sjuowiked 1gop 1dooxo) Y1 T, 1evo) sarmdes

's32aload

J]ewWs 104 |e1ayauaq Jo 3)qiseay aq
jou Aew Suliade] pue ‘aaiuadUl
Jay3o ‘ainyonuys 10aload ayj uo
spuadaq ¢SaAluadUl JaY30 JO
'S3SNJ3 pUB) AUNWILWOI 'SUB0)
'sjue.3 'sypald Xey oISy I LHN

01 UOTRZLIOWINY 1¢op [edo] & Suriedos soSeqmu
'L071d YHM pasn aq 4|1 ued [Ty "ICOP Te30] ! i

Terads 1dooxo ‘parmided oq ued saxel [BI0] [TV

“(yooqopinS smy) ur 1ote] sojdurexo 01 1970a) 911s & dopaspal

01 POLINDUI §1$02 ICLSI[O I} JOJ SIOISIAUL III0 10 I2dO[OAIP © DLUT I0A0 “DSINUIIT O]
PIsn I¢ UED JUIWDIIUT XE1 ST ], TUIWIIUT XBl © Sunedrd onjea s[qexer s Alwwdoid e osrer
e SIUOWIDACIAIT IO STUDTUISIAUT WO] $INsox Y1 T, peanded oy 1, ‘uerd ppyusolq e

Aq pazuoyine Y1 T, Suumdes Aq $1500 9[(ISR SUdURUY JO POYIOW © ST I ], PRYUMOIg
crom JIL PIPgumoIg S20p MmOy

UFM—UEMH Y «
¢ SI pUE [NJSSIOINS I 0] SIATIUIOUT

[ >
Sunueuy 100foxd spaau 1aload ot e S[EIDYJO M1vIS

sey do[PAdP Y1 1BY) UONBIYLDA  « 10 [e20] 01 Judwndre SudurAuod €

Aue g1 sizodoaax pprudwiuoxiauy  « ayew 01 Spaau 1do[PAdp Y, "SIyouaq

uswudo[oAap SIIIOU0ID “UOIIBI[IqEYIX
uerd auSyeIP Y « 2 Lt e BENTqEY
10 uonowap Surpping ‘yuatudsoxduur

195pN oload v 1 s
WEPI 900N X [FlUMIUOIIAUD ‘uonEUTIIIR IYSIq

(PAOQE BLINLID 2}
199 T S0P MO "SPANUIDUT I0J IS
st3oaloxd x0 9315 a3 Aym 2(LIOSIP OS[E

pmoys Arewruns ay J, "poos orqund

:poou ApreordAy [m sodojaaop o wmnururu e e “2aloxd
© 0] SOATIUDOUT JIWULIOD Ued AJ[] JOUPIYM JUTULINIP O] $IAIUITE JUIUUIIAOS 10 JOPI0 U]

‘onpea ayqexes s Arxodoad a1y ur
aseaul ‘Sursnoy “yuaunsaaur ‘sqol
:AlTunUuTIoD 9y S1Y2auaq 11 Moy

Surpnpour 40aload a3 yo Arewrwns y



6¢

VUL FTRUUT e N il | syrrepgrasny By

oaqysiy s eSS

S PIUNQUII UG Ty © SN0aide PuUE [T SUS]
1100 Qe s funy soipy o w1 BuRmnoy a30ppGe
sabe loyy Ruopny
“snses gnd HUACRASDYY PreYuMa]

PUE 00N 40y SurEeg 0] sy O Ty Ay m

w3 0001 § (a0 i

oay Lo ey 10 gl del Gupuny «
0007OTS oy e <3 Ay 4 AL S0 UG [ D s
08 Jus iy wg seed sed O IO PG O3 O

QO0'PS. 3 Bumaas g Sy m Aed [ Auny sueow Buppng

0L i 10 004 Kovag OO G IOuD G}
1500 0L 110G THLOY
WBUARDU NW g LMy My PTG PR OO L
iloumeseq ve 0001 S wowep Kusdoud e fng .v
Sy e 00065 = 0055 03 U Liany sedojeseg
Wy (1) e
ik i OO0 P € = sevE TS Duopsom 505
Auedoxd v sesd e D053 w0y ENOUS SATY 10U 10D
S Lty M )] o g pue ‘asorals g o
S0 j0 Y] TN 108 snyen e weulein A sange
= A ni s e h £000sd Enmpunouns sy m
NG G S Ong s 20
- “euneseq Xl ¥ (0015 UL
hsadasd [ooyds peo By AusGosd us swak
B U0 BRLOY MU O Prng 0001 S BT Joumo sy
0 ngs MO 7803 Siqubpe
3 Ay 5wy Guppng R e
100 P19 3 owsp 0 431 BAADpNg 00N #1400
O3 000'02S spuads Luny Feusaung uases wayy

SHIOM DNISNOH
JOd DNIDNVNIL

ININITAUONI XVL MOH

‘sded rerouruy 1900

01 papaau axe safeyoed saanuadut Xa1dUIod I0W UAYM JO ‘SPATIUIIUT $§200¢ 03 Aradoxd jo
diys1sumo 10 [oruod axe) s yg] & uagm x9[dwod s10wr s3w032q ssaz0d 9y T, ‘Surpyme
93910sq0 Areuonouny € Sursn ssadoxd g1 1, orduws Aroa v smoys orydend Summoroy 2y 1,



0g

-orerduroy uerd progumorq

[8€ 10V e sopnpout ooqapms sy T, ‘feacxdde 10 ST 10/pue FTOF 0) Panwqns pue
padoraadp aq st - uepd poprelsp arowr ® - uefd yrom (8¢ 10V We W[ T, 91€l1s pue [e20] aoq
2sn T 199foad oy J1 £poq Sururosod reso] pue yyg oyt Aq pasoxdde oq 1snw pue oy pasn
2 [[IM SIATIIIOUT 9} Jeym pue 193foad o soquosap uerd oy T, “yq € 01 ued poyumoIq

© opraoad 03 sey - 1odo[oadp € AJEnsi - JUOJWOS SIATUIIUL SII ST 03 Jey) sAes [gE 1Y

Juepd pegumoxq & Ur S JeYpM

*§1$00 I[QLSI]D I 10§ PIsnquuids A1y st 13do[pAIp 9} I91JE SLITIS 1 - JUIUWIISINGUILIL
s odopaasp a1 10ae 1,us0p JYLT Y.L s10ofoad quswdopaapar 19110 10§ 51509 LI
Aed 01 pasn pue VY 21 Aq Pa102[[e2 3¢ Aew ue[d PRYUMOI] B JO sIBA 9AY 1SB[ 91 UL
paumided YLL (I Pun SUIA[OASY PRYUMOIE [EI07] B PIIEID IABY Sy ¢ WO

WO BOIOJALIS MMM fat i AU U PESIG) SNjEA 5{qBXEY [F13IU1 - SN{EA |G BXEL MOU = TUSLLISIIUI XEL

& F& &S S8 SS S S S8 S S S S S S8
K + 000°08T$

S _
000°06TS
0000023
0000TTS
0000223
: 000°0£ZS
000°0%Z$
000°05Z$

00009Z$

S1eaA S - 44g1 SORIARDY 21416113 os/s

s)ueg pue pue Bupueuld juawaiou| XeL

-uerd

PrRyumoiq e apun parordde waaq aaey yetp 1502 9[qISI2 9 10§ JOISIAUL 1910 10 Todojanap
© 3oeq sAed YT, 2, "TUIWIIOUT X€) 9] ST XB] S, TB9A JSI1J 91 SIUTLU XB) $ ek [Ir? ‘SpIom
1930 UL — LI, 34 §T O TeaA YSnoay 000°09g$ 03 000°C$ JO IN[eA PISSISSE [eUIUT I} WOl
aseasour xel Axadoxd ay T, (000 0954 O 000G WO sreak (g 1940 saseardur anfea Aradord
passesse ayp ‘Susnoy mau . pasoxduur 11 19y “[2ored JuedeA 1500 MO[ B 10 Yueq pue| € ut
Axadod e Juasardaz pmom YaTYM ‘Q00‘CE 01 QF ST INTeA PIssasse Juleseq 10 rentur s Aradoxd
9y T, sasearour aupea Auadord o1 se s 1940 SUISESIDUT YT, 91 SMOTS MoTaq dtyders sy T,



1€

ssoxe) Auadoad s soumo yuonbosgns & 10 s 10do[pAdp J11 wodj §1$00 S[qSIR 1Y) 10] sonaed
SNOLIEA DSINCUIIAI 0 IS Vg ) VY € Aq poaaadde st uerd ppryumoad e uogpy

-oseyd yoed 10] s1eak ()g 01 dn 10] P1RdYed o uwd I, 0s oseyd yoeo 105 ued

£ 0P 0] [RRIAUI(] 2| ABW I ‘SINU0D VI 2 JT -oseyd 1sa1) o) uey) YL 199[[02 01 own
sso[ aaey] [m padoppasp aseyd ise) o ‘saseyd spdnpu i 10afoad e a0y pasodde st ued
d1suts ' JT ‘Surtun sjuowdo(oaop o sopisuod ‘ueld Aaodoxd-npuw v woay parmded ag im
NMLL JI (funod 10 L1 opoym e uoa 10) sonsadord opdnmuw opnpur ues ueyd ppyumorq v

syuatuaambaz yg s19ow 12foad a1 ey uonelUSWNOOP
IDUI0 PUE ‘SUONEIYNOU “SUONN]OSIT [2I0] 10] sudturpene pue ‘sdew ‘suonampsum( Furxe) uo

1oedun ‘uonernp ued Sudueuy 1oload ST, oiqeanides jo srewnso ue ‘pasn o [ YLL

[OIYM 0] S1S0D PUR SINIANDE o) JO uondLsop & ‘(soAnuadur 10§ O[IST[O ST Aym Surpnour)

fradod op uowudoroaspar pasodoad o1 inoqe uonewrojur sopnpur ueld ppyumor

Aressooou 10u st ued [g¢ [DV ue

R “uoawdooaop Sursnot] Ajuo [edof e Sumnsind

] B i G,_fl.— e J1 -oamded LT, Jo eaoidde apers aoj
, paambai oq pnom ueld ppyumorq e snyd
ueyd j1om [g¢ 10V Uk searoypy dmided
MLL [820] 9ZLIoINE 01 Y{ © 10j ySnoud
, st uerd ppyumoiq v ~uweyd pegumoq
r, E € se sures ay) jou st ueyd jIom y




A3

q3gTue
ojut JuatuAed e st xoyio 2y T, “stadojaasp Sursinquunsa pue swerd g7 Sunjoen [im porersosse

51500 SANENSIUTUIPE LIIXI 10403 sdor) yotym ‘uonensmumape werd JL1, [B30] 10§ ST 3UQ) 100D
01 pamof[e are A} $99) 0M] JO 110q JO 2UO JPRIIUT 01 d[qe) JLT, U1 Juem At g YT,

-ueyd protyumorq e 10y pasn suoncdumsse ot yotei SARME 10U S00p ANEIY SIRIUNSD

ST & OLUES U1 2 J0U Az WL T, [EFI0E I JLTf JAUIDTIDT Ing ‘OTeunsa YL o1 10§ Jeak
yora soxe) Sradoad ur aseorour 0,1 ® sumssy “paamdes oq joumes sfusuIssasse ferxds urensad
pue siudtuded 1P {820] 1Rl JOGLUIITY "UCHTULIOUL SIYI SARY [[Ls $IISCRM JUITUUIIAGS
TEI0] SO "PAST] 2 Isnur dSeppu xw) [eao] yaey ueld prgumorq o Jo wred joggmp

1S0T DY) ST SONUVARI XE) PUE 51500 AISIP Poredionure 21 SOqLIIsop Yorym qel JLT 24 L

“PISINQUITAT 21 51509 ISR

I91ye 205 [ A aseauour 2 sapop sl ueld prgumorg o fued ppgumosq e Jopun Aouou
597 328 1, UOP SIUDWILIOAOS [2I0T "$1500 O[CIET? BUTSINCUIIT 212 W1, 317 Oy suonapsum(
Surxe) 01 panguosip [os are Juswdopaspal 10f2q anfea Auadoxd o) Infea possIsse JUTISE]
31]3 UO SOXBY ‘$1500 IS0 211 Aedar o1 - onpea sjqexe) Juswidoppasp-1sod 4ot 911 wody
parersuss soxey Auxadoxd pue onpea apqexer 1uomdoasp-01d 10 [EOIUT 1) WG] PaleIIusd

soxey Apradord o) 1ooMI9q JIUIISYIP I - MIIWIINI Xe) 2 AJuo drn3ded wed Iy U,




€g

*5119dx9 saanuadur
10 Juado[aa9p A[LIEsSa09U J0U SIUIPISAI PUE S[ELLHO JuswuInog ‘9doadssautsng
[290] 31 SIAUILW Y SPATIUIIUT PPYUMOI( M PaoustIadxa are sy g e 10N

"SABD 06709
wouy sagues uerd ppyumolq € jo reacidde 323 03 swrerpowm [eatdA v 'paradurod st ssadoxd
Teaoxdde [230] 93 [UN JTEM O] PIIU [[IM TOTIDNLIISUOD OF DUOP ST YI0M I 210§0q pasoidde

2q 01 2A®Y §1500 J[QLST 3s0TA “s|eacidde Aressooou Surure)qo I0f J[CEIOWD IY) LD [[m
sompoyos Sunoow s Aunod 10 s Aedounu oyl ‘puru ur dooyy “uerd e Sunyesp aropoq
Suum 11oy) puessiopun pue sacxdde 01 Surm ST IUOWULIIACS [200] I3 1RYM IUTLLINI(]
*SOATIUDDUT 91BTI0S30U 0] Juem JO ‘s99] ‘sso001d uoneordde e saey Aew pue 1ULIDHIP

sty g yoeq “uepd pryumorq € Sunsduwos 310§oq V[ 91 PUR S[EIOLFO JUIWITLIIACS
Tedo] yum dseyd Suruuerd 100loxd oy ur Apred 100w 03 poSemodud are sxodojoaa(g

wrxoy 3y} ymoqe 1snljou s 31 :pasoxdde ued pegumoxq e Sunyax

193loxd a3 yo 3xed udaq sey yg1 we Jr paambax aq Avwa 106/C ueg pueT  «
POPN[OUI 23] UOHBLSIUTIPE UL SITEM 11 IDUIYM VT 2 SV [UONBeNSIUnupe Vg «
PIPMPUL THHT We 10 LT S3Tem L 1 VIH 0 15V ~Ldd1  «

popuour o J0uTed
spuvwussasse [eads urelrdd pue sjuwdwded 1o (T (SIuPwSsISse eads pue 1gIp [E20T  «
IVUNISI IATIVAIISUOD D[rUOSLII ¢ S1.redk 12d v, | :an[ea [qexe) ur 9Sed0u]  «

$9xE] [OOYDS MNwI§ @
:9[qe? 1], © UI SI[qELIEA JO IST[ B S, 9I9]

96 a50q uo my 05/ S Y
uo uoyvuLLofin aou 33§ *I[qRNOSIU 9 ABUI JUNOWE SIY T, *$IS0J UONIESUEI) I} 1902 03 (I[Iry
0G/S 91 St umouy) sIedA oA 10] YL JO %0¢ 2Irmided 0} Pamo[[e STy Ur ‘Me[ o1 Iopun
*31qE1 LT, 93 01 PIPPE $39] Juem Aewl T 9 ‘T oy woij paseypand st fuxodoxd o gt

10 9amyded YW1, 105 O[qISTO 31 AYEW 01 JUEq pue[ B 0ul paLIgjsuen uodq sey Axodord oy g1

*$399[01d pragumorq axmrny 10§ Vg 9yt £4q
parastuttupe puny sy 10§ ‘pred are sasuadxa o[BI s.10dofaasp 91 191JE IO JUIWISINUUTII
Jodoeasp Suump 191219 ‘SIBIA 2AY 03 dn 10 LT, 109[]00 UED JUIWUIIA0S [8I0] Y T,



e

Hueg pue Wody paliaysuel) /p1os Aiadoay

Ajunog pue 7 40 JusBWLIAA0N 4O iU 18307 Aq panoaddy

_

3
JHET S4edhS - 5 asn-pnw Jo ayis 3uls - uop|sinbay - 3

siwakggodn - (Geuopco) ﬁ“.“w“ . snon3guo)/auadelpy - Buikanuo) 3 Bumas -

WHE 03 9%00L S4eaA G4y - saxuy U] 22INOSIY JOIS|H - 1LL Buaind Jo Bupedr) -
WHE 3605 * G i 10590 Anevopaung - SIUDWIACIAL| 2NN =
jueg pum «05/5 + Pa3y3ng - vonesedald 1S - 1
SIMPALIS BN INGUIRY pajeujugiuo) - sjueg pue 4o Ajuniiwo) 3103 3

sapJadoid 2191303

~~ PIoW/S0353q5y/pEa -

= i uoppowaq «

J/f/ / e)aIng/sy3g -
TR SYS3 lId/I1d + .

~ pei JUIWISIAU] =ns0)Nq3n

.///../ ; \.\\\\\
-0 e
/.Il/. ‘\\\\\\\\\
(ue1d Bunueuld JuawaJlou| xel) NY1d A131INMOEE
|
Ydd 1e207
2191313 playumolg
pa3ng _
santadold 5 = = sairadolgd
aeng — R - paumQ
; 2 FEE Anediunyy
‘Burusis

210J2q JUWaITe ) MIIAL [IsUN0I [eF9] 1191 ey prnoys sanued yrog swn paynads

B 10J S[EIUAL WD) MIOYS SUIU0II] WIOL) SIALUIIUL [ 19V Im [ng sawoy Jiqryoxd

KLew juawdorde udwdoPadp ay [, YL Y pIasinquuidl 3¢ [ 12do[padp ayi moy pue
‘suoneydadxo ‘sonipqsuodsas s Ared Yoed SOUIPNO JLYI JIBIIUOD T TUIUWIIISE JUIWISINGUITL
/ 1uswdo(a49p € 91n99x9 01 209dxd PINOYS Y 10 IUSWUINA0SE [e20] pue 12do[Pap W LI
ATUWOD 01 2215E [[IM ATUNWWIOD JO V¢ T SIE2A JO Jaquunu 9yl pue ‘51502 2|qLSI2 213
NLL 2y uo Sutpuadap ss9] yonw aq Aewr 1nq ‘sreak g 01 dn jo pouad e 1240 pasinguiiad
aq Aeur 51502 QIS “sesuadxa QST 1211 10] pIsinquuial ATy 2q jou Aew xodopasp

a1 ‘pa1oadxs ue) INuIAI XL $59] sarerauad 1o ‘uaddey 1,usvop juswdopaap ay J “uerd
pragumoiq a1 ut pasoidde 1500 9[qL3r[2 91} 10} WM IIAQ PISINCIUIL ATE SIOISIAUT ISIO
10 12do[RAsp 911 ‘Myssa00ms st juawdorpasp € It ipaseq-aoueurtopad are sued pragwmorg

*SIATIUIDUT JOJ LIT[ IT 2B
01 yg1 ue 03 Aradoxd e o [onuod 1o digsroumo Areroduwal udsse 03 Sursodord st redojeasp
& J1 Areadsa ‘sygrT pue sueld playumoIq INoqe Paleanpa ¢ 01 PIaU AR SISQUUIIT ¢



ge

S[EDIZO [Eo0] a1 xoye [yun uaddey 3,ued CONDOLISUOD
& =

pim sSunoow puone 03 o[qE N0k 9y « 0s ‘paranoul Axe $31500 LS Y II0JIq

Vg © 4q pascadde aq 1snuwa S2ARUTIOUL

Srom Surpexauad
&l =08 1SOJA] ¢paaoadde aq 01 SPATIUIIUL

-9NUIAIX IOYNO wo Juads 3 09 yey
o ' ¥ 4 pmos e X0y sypuow X1s arem 3oafoad sy ey  «

s 1250 sSuraes renuazod a1 sa0(

cssa00ad 243 ySnouyy 30ofoxd o Sureos cITEM N GET0M.

03 1rTI0d NOA UEd T} YONWr MO « 3 5] ¢YE1 §I500 QISR wo yPEqiud axp
M Suo[ moy pue ‘93exauas 03 AR3I[

§iammaes ia iof - ey 102foxd 911 SI 9NMUDADX X¥1 YOOI MO  «

:19p1su0d 0} sjurod W0 *YI0M I OP 03 JUOIWOS 211y 01 Aeded 1Y) 1o ssodord saAnUIIUT
ot ySnoxyy 08 o1 Apqe pue ssoudurm s.sodoasp o Surun sit “9foxd ap Jo oz1s o
arenyead ‘(mdur o) 9zoanbs ot YoM ST (0U09IN0 91 29m[ 21 UIYM Sp1Ap djoy aJ,

10)5EJ $I502 ISP
SISINQUUIDI YLT, 210w yam joofoxd 1o8re] v

‘uonsodwos Aqrurej pue ‘oSe ‘0oel ‘Owodur SSID \VHMU
JUIPTSII JO SULID] UT ISIDAIP 1SOW I AT e

SPOOYIOQUSTIU 1sa1a[eaYy Ay T, ‘siutod 2oud H-m owI Oau—. I8¢

ﬁmnnouﬁmcuuomuﬁgmﬁﬂumoﬁaﬂﬂmﬁ m.mv O O.Hﬁ MH o Au—..ﬂ—w.Hw.nH

Jo Aourea e ye sytun Susnoy jo sodAy opdnmuu
210w YIAN SPLIS 19008 SUNSHo Ul SA[OY S[IY

PUE SPOOYIOqUSIOU J[qE[EM 01 SHINCLIU0D
et Sursnoy mou prme 01 Arumroddo a H.m @..H.ﬁﬁu-..—%ﬁ MV.F.H MVQ-H
19p0 Juawdo[oAdpal 10] dqereae spored

1081e] ‘sueld Suisnoy [9A9] 10] 15ed Sursopy

Appinb a1ow $1500

91qLaipe sado@asp a1 esinquural pue edun srwoueds s Ajdure 01 suonenrea faodoxd
19ySIy pue A1suap pooyroqusou 2puas 1o sadAl Surping 259y I, 'SIUIPISAI 19IIE pue
urea.r 01 8301042 SuISNOY JO ABLIE JOPIM B IO 01 Ajicie y1 a4y Suiuoz Areuosnjour
190 B[] SINIUNIITIOY) $IPUMO 10J JWODUT [LIUL JLIDUIT 01 10 SI[LUL) [BuOnLIdUITnw
10§ siey Auueld 1o (s (V) stiun Surjomp £10s$930€ ajer0diodur uasd pue saxapdinog
‘soxardnp 03 9woy w03 Os[e UL $IO[ [[BWS IS ], FUSnoy A[Iuegj-9jSuls 1ual 10§ IO I[es
I0J 918210 UBD SJ0] PIEPUEIS PIINILIS U0 JuIsnoy (Ul ‘Oeds PIPUIUIIOIAL ISA[[EWS ) 1y

"JUIUNSIAUT PUE SN 31 YIIOM ST IWOINO Y1 UIYM IPIOIP SIIP[OYINLIS

199(01d pue s1adofaaap dijay 01 st9pms snp jo asodand su) -sousned pue uonedUNMUUOD
soxmbaz pue 929foxd & 013500 pue “Som Qum ppe [ ueld pgumoIq e A[IEs[r) ‘seanuldul
2annaduwod pue AIS0d 2I0W IIYIO 0 IANLUIN[E PI[ONU0I-A[[eI0] I[Celr & soproxd
Bursnoy sjqeurene woddns o3 ueyd pEyumoIq € YSnoIy) SUULRUl 1USWILIdUT Xe) SuIs)
¢3zaanbs arp grrom soml ayp st magm :393load & Sunenyeay



9¢

syooload g11,

[=3
L

USHO Wod) 1youdd Apsop teyl (s)pated o) Swptoad 01 juekodun st ey renueny O
pue “ueSRIdA; w syeq puey i) Supury Jo sueaw edpund ogs stxe ¢ /¢ oy pur ur dooy
N YUDERSEELIE ST} JOPISTOD (1M Yure pue] e sown Auepy oumdes LT, PUB soXe) WDIO A

pe 1emsar o1 100(gns Luodord o Suryewr ‘wonduroxg veE0T° g Lon0g 19V IPLY, Wed[D)

POMOATY XET ) €00F JO 097 19V JOPUN YUry PUT] € AQ POATEM DG ABW N1 (JC /¢ 1) 010U [euy V

DUSIM T 1o A[penure patepdh s1iy oleig
ot pue suondpsunl Supce) “yuey puep o KILOYINE PRYUMOIY 911 03 TSI JO UONnGLIS

DL DURWINRP 01 Woyspealds uonemaed € sopraord Amseory jo juotlredo T weSpA o L

-apqereae st suepd g1 1, ur aanideo 1eoo] xo) paaocadde

PUE PILAD] JUTIOWE WMOEA PE JIDUD DY) PUE SPUD (1g/G o1 ‘puoidg pur XIS 1294 U ¥
.moEE JLL mod oiur 0F ued punz 10 ajqernided st Jiey 10510 oY T, ¢
Spreq puel 9yl 01 $908 AAD] Xe1 31 O JTey-ouc) T
‘soydde xe1 (j¢/¢ o1} SIRTSURN J91JE DAL 0] DUO STEIA uJ 1
ISMOJ[O] SB

oq g (¢ /¢ pue sonsodord yueq puey glim Sumszom aagm moOTof 01 mop-IgSnoy patsaSins v
AA2] XE1

wIoeA pr Jepdar ot 01 suoaal Aadosd o1 Srend gy op oYy ueg pue atp Aq uonsodsp
Suwworro] sreak xer (C) 9. IXOU T JO UDd PILIJSURN ST PIIBIIUS X2l 91 JO ¢/,(G JOAIMOY “Xey
urazofea pe a1 se Apdde soyer oSe[nu sures o, KA9[ UIdIoRA PR Je[nSal 51 10U pue Xel sioads
arp o1 walgns st Auadoxd s “pormysren st Aaodord sy we sou) Mnoyine yueq puel e Aq
pofaaund aswaroao 1o pos Arodord vodn xes sywods e jo Liwop o 107 sopuoxd ¢opz 30 098 PV

BuroueuL] 1UWIUT XeT yim sAepdiowur 1t moy pue xe
0C/€ 2 $E 0] pauapar AJuounuos Nel, LI X2l oynadg Aurador] paiseany xel agiSg
a1 pursiopun o1 1umzedur 511 ‘sontadord poumo-yueq puel agp suepd 11 Surdopsop uoya

wapae], u] 3rmder) Inussy] JEIHIaIOU] XE], PUE XE], §C/C Y],

“ToyTew [220] M ut sded
Ty o1 Suisnoy sfqeurelie 107 wped € 190 SUIUELL JUSTIIDUT Xl SU) “OFeos U1 I0IIRL ON]

suepd 3104 184 10V pue sueld pRumolg
JBID [ SADUIONE PUR $IUBINSUOD [RIUDIUHOIALD AUl 1T JOQUIIDI Pue ‘Ous INoA
-HO uﬁUEumU>E Uo uInjol Uﬂ.—w huﬂmmﬁoo .mm HUU_MCAQ. k4 ﬂﬁEm J0 wdﬁ— .erOﬂ Jdoj1eds ou n.*uU._mEﬂ

STYLL 3Ng ‘posanguuing a¢ wed wefd PRIuMoIy B UT PIPNDUT SIS0 DB 21N JO ATeIA



Lg

o

drysromaeg areatrg -orgng

WNIUIUOPUOY YSNOIY} UOSIAIPGNG
*Jes-3p-[nd paur-2oa ‘1omb & uo
SITOY UOTDTLLISUOD MIU “I[es-10] ()f

2w doaA9p Je[[op uoIIw 8§

150 [dy jo pud punois oyo1q DOW
Axeuruang 10afoxg Surpuey wosurqoy

‘suonsaford Surpasaid a1 pa2axa ey suun jeuonippe Jof woddns 25eInooua pmod safueyd Asrjod JuswdA0T
Jo/pue saanuaswi “Aj[euvonippy -pauoddns 2q ues jey suun jo Jaqumu [enioe 241 vedun [[a sadA 1onpord
Jo suoneuea -uoueso| seudoidde ue wr pue a[qepIojje ‘d[quIdNIEW SI Jonpold SAWNSSE SHUN JO IIQUINN .

A0 (spag) 161~ (a1e) Suismy) Sursnoy 25e)) Iomueg ~nD

NEIIPOIA (spag) +Te~ (BUIAL] paISIssY) SUISNOH 21e)) I01UaG g m.

LT6~ (+310§TS) SOWOH [2S~104 AWOIU[-YSIH -

6591~ (H6FTS-M0$1S) SIWOH 2[eS-10] SWOIU]-LIIPON m_uc_u

NTPOIA [LL~ (6E1S-M001S) SPWOH 2[ES-10] [2AdT-Anug "
ATIPOJA 818~ (3uay QUON/QST'1$) SUISHOY [eIUay ALIINIEN

S90° 1~ (3uoy RUON/EFT 1$-579$) SUISIOH [BIUY 92I0PHO N IqEPIOHY mm...

51 SIS~ (JUDY YIUOA/STOS>) SUISNOH [RIUDY IWOIU-MO] =

friouy

ONIANVWV

UOSUIQO

%SITU[) JO
JIquInp

rendery Aunuiuroy) ueSyoiA
JUITISIAU] JO TUIPISIIJ IOTA

A3pmoxr) uATLre

(ZZ0Z 03 L107) sarewnsy SPaaN Suisnoy Ajuno) EMENQ

LXGENONISNOH

NH
~

IWDWBIS SUISNOH

UeSIYOIA] JO 91RIg I 01 SIPIIN)
NEBT, 10§IRA] MON] 19'Ie 01 (daTeuur) poqed mou) puny den
SOY'T 1B0I5) puB ‘DAAN “VAHSIA t39m19q diyszomred srearxd
onqnd e se (07 ur popunoj ‘pun,j 1oudepy weSydry Aeutdu)
Apreyp yyoad-uou aveand ‘g (9) 10¢

JUIWISSISSY SPIIN SUISTIOE] -3X2 N Sursnogy

(00MW) resde) Lrunwraoy) weSryRI IMOqy




papnpuy SuidesspueT pue Sumpodg ssels) .

Aueirem parer-oxd 1eak-07 pue Auelrem o0 1824~ sey Jupig

(Auerrem 1ea4-0g) souos Q] uostopuy Aenb-ysSy ore smoputpy .

Auelrem awmayy sey Jooy .

uonedynIdy) Ielg udals) Sumsing .

9oud aseyoand ut papnpur pue deis A8roud sae sooueyddy [y .

2o1xd aseq ur papnyout

30U -29) [euOnIppe axe safeaen  «

(raowaseq

ou) SUONEPUNO) IPRLF-UO-qE[§  «
UOHIMISUOD POOM PIZIPUET  «
(35 bS 0SF°1-0F6) POZIS APSOPOJY  «
(roysaaoe GT-¢T') S1O [EWS  «

«UBISa( Ag,, [qEpIopgy

000°6L2$ -wed ¢ “Pod € (6)
000°6£S -4¥ed ¢ ‘Pod € (9)
DAY %021-08 01 [qepioge 2q 01 —Uvo.m..n& SOy {1
000°GLTS$ -W3eg S'C ‘PE € (9)
000°651$ -wied T “Pag € (9)
000°6E1S -4ed 1 °PE T (9)
ISNIY, PURT AJTUNUITIO)) I UL
PU® ATV %08 03 2[qepIoge 2q 01 padiad sowoy jo 9T

2o11g pue sadAy suropy



6%

I9ANq JWOT YIIM 3589 PUNOIS TeIL-66 o

puegsum() .

poumbai uoneonps 14ng SWOH .« SIaqUIAU
9ou1d 9[ESII UO SUONILNSAY  « PIeoq s SIOP[OYAR{LIS [EOO] YIIM IJOIJ-UON]
MO[2q 10 [INTY %08 9¢ 1SnuL 194ng  « JeIg uaAep puelr) jo A1) Aq paymIg .
puow,/Qgg . udARH puelf) Jo A1) AQ pouelg .

HLNOW/0ES HO4 HINMOIWOH A8 Q3SYIT ANV
1SNYL ANV ALINANWIWOD A8 QINMO ANV

H3ANE3IWOH A8 A3NMO IWOH
3.1vH 13XHYIN MOT38 343440 3WOH

173 NIAYH ONYVYHI

S

ISNI], pue] AJIUnuuIoy) B3Iy UIAEL] PUERIS)




0¥

A pheshere

Veksh Are

1720k Ave

|

e b

Lane®

“,
Qb.‘a.ﬁ

W PIO  eeeeeeeee_15 PiRUOR

Leonard P4

SN TUIWUIIACS
[00] PUE SYUB( PUT] O} IIUEISISSY

Biles) EU>O.HnHE._.” amonanseyuy

uoneredaad 211g

wqqen—

] 3
“, ] [ ]
b ] | o 3
Ny & w 9
" 8 suyduesam—

oy, sy i _

L |

ey W |

e~ yaagH puels
L

wWIARE] puels) jo L317) Aq paum() S9IY ¢*/ -G

OUOISTE]

panydiq se
109(01d & Ajrenb 01 Lem e st yueqpUE]
AQ pPoUMO IO PISO[III0] Xe) SUIIg  «

(10 911 ur paupno se) paySng .

{1085985€ 1O ¢ [9A9] 4q

JUOWIDIL([R SOISIGSE PUE P  » POUILIAIIP SE) 239[0sq() A[[euonsuny
uonowd(J . (poreurtueluod) AL o

PpNpPUT 11 Ipun AmqiSy (J11) Supueury

sasn wesdoxd ayqLdny JUIWIIOUT Xe], pryumoxg

'$99] pue umﬁ.ﬁnm ur 000‘0S$ Inoqe paies "000‘00C° [§ 10] JuduIIsIAU]
10eduuy A[uo -1sa1ayun o4,z & pasosdde uonepuno] AIUNWIWIOY) BAIY UIABE PUBLD)

000°0£3$ Peaes -awoy Jad 0oQ‘ 1§ 03 woy 19d 0000 1§ woy 5993 dey, peonpay A1) .

"SIE[[OP JO SPUBSTIOY] JO SPRIpuny pases "000‘ze$ 01 9oud uonmismboy paonpay 41y «




|84

12r'596°ZS uawasINquiay 104 350D 3|q1313 |B30L

ov8'vL0TS wx (B1dWIS ‘%45) 359423y

000°STS uopjejuswWa|dw| ue|d plasumolg

000°2TS uonesedald Ue|d pjayumolg

00°00TS : « (%ST) AousBunguon

T80'6VLTS SBIUANRDY [BIUBWUOIIAUI-UON |B10]-qNS

S66'VLETS sjuawancldw] adn3anJisedsu]

LBO'VLES uoneledalq 3
SIIIAIIDY [IUBWILOIIAUT-UON

00S'vTS S3IPAIDY [EIUSBWUOIIAUT [BIOL-gNS

00S'vTS Sa1}AIRY paaoiddy-ald 3193

SAIAIDY [BIUSLIUCIIAUT

150) sanuAdY 3jqi8i3

S3ANDY 3]q1813 Ajuo-|edoT jo Azewwing

SanIANOE Auoqany 1uvwdopaspayy
9[qiSye 10} rodoPAd(] SesIMQUIDY . PPYUMOIZ 91 10} §E[°C/ [§ SNBIDUIE) o
pung Sura[oady] peyumoIg steak Og .
[e207] 913 X0J 9O GYE$ SIBIIUIL)  » ue[d A[UQ 220«
uelq J1I Surpue uwosuiqoy

o,ﬁ A
2035010)) HD Siiounoy)

Juauraaxly yuawadoad(g



Z88'896'LS 350) 333loud 1e30)

000'5€S aAJaSAY XB| LONINISUO]

000'0€% 2AJ253Y 352493U| UBOT UOKEPUNOS

L9E'1ZES /4353y 153433 Hueg

799'0LS 234 JUdUBILIWIO]

000'00LS AouaBunuod Jaumg

000'sLS AauaBunuol 3507 3405

288'896'LS 5921n05 [e30) onzs R e W
ueo uoREpUNoy 9.%'06S dIND J0 apisut AauaBupuo)

000°00S‘T$  ANunwwo) eary usneH puely 589'896'9% NQ WM N9
00B'€ZS 1RjuALLIUOIIALT

ZET'SLB'TS DDA Woly ueot 4|1 peyumolg 00L'995 ey BWACIAAIPAA
(sajes awoy 129'225% ajuesnsuy|

0SL'e6Z$ YSnouy) pieday) Aunb3 20N 0585 L
00S'EZS 1e8a7

ReR00E Yo il 9h9'HES uonisinboy
$32n0s Pafold 193png 3aloag

SaS[) PUE $20aM0g SUIpue] WOSUIqoy

pred og
sjuowied 11, [enuue soSeroayr| 01 dNuUnuod

Juswdopoaap
oy dn fuopy=ueof aSpLig

A

2105q pred soxuy,

1adorosop

$$$$ $$$ $$ $% ¢ g SIemAUI
A Apopduwos

HEQE&O—U?J_U Joe

OfTea}  GrIea)  gIed}  gIeay [ Jeax

SOXEL UL DSEIIOU]

ISy, pueT AIUnururo’) B3y UIABE pUeIs)



%4

Po9u SOIUNUITIOD II9T}
Sursnoy Jo puly 9yl 9ZIALUIIUIL A[IALIEIID 0] I91950] HIOM UED SIQLIOYINY

yueg pue] pue seniedounyy ‘soproyiny 1uswdo[aAspay pPeYUMOIg

JUITIISIAUL JDTI)e O]
dray s qre rendes Sursrex pue sarpnis 1oyrew Sunapdurod ‘sars Surdnuapy

SP29Uu II91[} 199U 01 SUISNOY 25eINoduUs 01 3a1oe-0xd 3q I SN SISSIUISIY

pue s[egyQ A1) ‘sisune]] ‘S[euoissajor 1aauuado[aad( Sruouody
ApISqns Paau [[Im SIT[rUUE] SSE[D I[PPIU/SUrIom I0] SUISNOY ISOA]

JUOoTE J93IeTx

arearxd Aq PassaIppe 9q 10U [[IM SPI2U SUISNOL] J[eUIel]Y /IIIOFIOA

9,1 ©1 UOISSIUIWIOD PAONPal 19y0Iq [8207] :santadosd 1S3p) anjg
UBOT UOTIONIISUOY) -Yueg Me(]

1S, puer] Aunwwor) & Paredtd ‘0,06 Aq $99)
de1 paonpas Buoueur juswpioul Xe) pRyumolq Jjo reaocxdde “soud uonisinboe paonpax
‘SAUIOT] JI[[ELUS PUE IO II[BWS 10} mO[[e 01 paepdn Sutuoz :usaey pueis) jo L)

Anqrsis peyuMoIq 10) MOJ[E 07 IS PAIJsULD) ueqpue] Aunoy) emen(
rended 1500-mO[ G [ $ suonEpuUNG, ANUNWILIOY) BAIY USABL] PUBIL)

Suruoz aanoe-oad pageinosud
¢ doew-yorew,, pakerd ‘Qus paynudpt Kpnis Suisnoy PIuoISSILILIOD [1XIN SUISNOL]

1qap padiuetend ‘[endes paproid-tadopana(y :eider) Aunuwiwory uweSyony

sisulre Surpue] wosurqoy



¥

“UONBULIOTUT 1ans uodn

doed Aew nod douerol AU 10 UONBWLIOJUL YONS JO N0 SUISLIE Jo[Ns ABWt nos $5o[ J101po Aue
10 asuadxo ‘ofewrep Aue Jo 100dsar ur o[¢er] 9 10U LM M “IPNs Sy paremored sindino Aue
9SI0PUD JOU OP JAN “[DILISIT JOYIBIU UMO INOA 01 SUTPIOIIE PIPUIUIE B(| ISOU PUE JLIOUIF
oI paIdyjo sonfea paurop-o1d Auy K[uo uoneInps pue UoNENsS{[I [EIOUdS 10] POPUIIUL AL
Lo ‘popuroad are spo1 uonen[EA pUE SUOHEMOED IAYAN TuowSpn[ pue ‘suonemored
‘stsATetre QU INP UMO INOA I0] NINSCNS B 10U ST JOOOPMS STY) JO TUNUOD I ],



Sy

TVIOLGNVHD
Taua] puns UIAIoAos PIeUUMeI 16507
V00 GAEISIUNUPY VR
PUnd SUINOAGH PIOHUMGIT] G335
[zzoen = == 3
- S1awE o) eiein]
00T Go0'vL ) T UOREINdvId UTTd DIeGUmOR
SLT'EW - s RLT'EH 3 — [wo1) Aoucdupuon |
e - E3i 3 oRv
| Zosess 2 HE 5 3 J043MY AI0IL 1503 AUBT PUDT O 0F IFUBISIV [BI0IANT.
HIHHPE LTTZH v 3 SN 1P O°Z 'PULl L - #1¥% JO 1500
$EO'G0L LIWZOT [ v 3 1/UN YIPR T 'par) [ - 3|0% J0 1503
WLIH1 © 40 (043009 SR PN 0 AQ PauMS Auedosd JUABAuDT esimiewao Jo s |
UOUANY A3WI1 1503 AUNTI PUT @ 03 GIURIISTY
SILAILDY TN9ION
SIULALLDY SILIALDY SAUALDY 15657101 AUV 3dAL SUNN
AINO-TVO01 _ 45w o1 Qv LIND LN 40 'ON Sewovnson

NOLLYIOTTV INIWISHNTINITY

vonenp uepd xeaf g5 .
$09] SATIETSTUTWPY

ueld Vg oy snid ££9°1698
JO JUDWUOSINGUITII POYUMOIT

000°631°%$
18 POJEeLUnSD JUDUNSIAU]  »

sperueury 30aloxg

sawoy Afrurej-aSus
JSOOS T OMm) Jo UOmnONISUOD) .

anuIAY PUOIIS M LTF PUE LTF

SN 2101 § o

JS0GE° T Yord swooryieq-g
SWO0IPIY-¢ SuLdjo
soxo[dnp g jo uononrisuoyy .

Y PUOII§ ‘M CTF

s[eared
PoumO yueq pue paysiq g .
1uawdoRAs(] [[YU] 911G PAINEIS .

198 O

"SOUIOY UOTIINLISUOD MIU
aer-axTew 10f onfea pasteadde o wey 1500 100(0xd toySry
€ 5018210 Yarym “900] axenbs 1od (/1§ 1€ $1500 prey oy anfea
SOJEIUTISO UOTDILISUOD Areuruidry Kiuoyine yueq pue]
[e20] o) Aq poumo Arrodoxd Surdoauod 1o Suras ySnory
SUOISSIIUOI II[[IS SIPNPUT Ue[J PYUMOIg [ed0] pasoxdde
9T, "OLIqE] TEIMIINTYIIE 5, POOTIOUYSIIU I [ALM JAISIYOD
aq pue ‘aamionnsequr orqnd saoxdur Kamesa ppe [m i
‘sontumaoddo drysIoumoauIoy 91eI-1aIBU MU JO UOTBIID
oy pue] Sutded-xer-uou juedea siy Surdooaopor Ag

*O[es JOJ SITUN XIS PIUIqUI0D & J9fo prnom spored sjeredas
2a1) axoyMm dseyd 1say o st yooloxd [yut sy U jo LD
oy wt sonrodord paydg pue 1uesea 1010 10 Luoyny
JOBI], 5B Yueg pue LUnor) 99SsOUIL) Ol AQ PAUMO
spored dojoaopar 01 wonreodiopy Juownsoaudy umoidn
pue renden) Arunwor) weSnRIA udamiaq diysiouied e
ysnoiys pareatd sem danentu] diysidumy QWO Jurf] 9T,

weSTgIy Yurg




9%

AIGE2 L 130471 01 i BIRLEUOK [T TRUNITY,
AU ] U w0 ade s sewntTy
igensag Eateni) oG]
IFUE C°T SN IN0 BYNG PASOdaKd UO PASEq BNIFA SIGEXE] M Sownisy

aouniaja 1o o5ra 10 amide
suin
Y]
"o ) o0 3 7197 Wy yr arodag 4 0r) o dn
I I I I ,ﬁ ” ” Aa\ ” ,ﬁ ,ﬁ _, ey T 0L,
o< I T SOESRT__ €| eppgr €| wozor € < < 0 < 3 3 ainide v
f | ——T |mL.u- ‘._l-_. I\T Al [l el fal < fal el =1 e e
sowess <l epgesy g egemr 6 g € epersr ¢ vopgr 4 o s i 3 4 < yadag g
GNN3 DNINIOATY TIHNMOY Y201
corwrs  5|- HE BE 5. iaﬁ!.. jaﬂsﬂa Fl e §|amer g o HEEE L WOUING Uss JSBOISAKD [PTAY DL
L [l [l 3 Al r I I 3 S nogepr o1 T noy
ot s 3l G " vorer ¢ avwtar o cieier 6 awert clcorqn ¢ ecoves g Al T =g
T 3l r3l [l Sleprpor ST wirgrr  {(&opope <l agoTla PO Loogap Lnogops < [ rogapr | SR AT
T s [En - 0 [0 [ [0 gis I3 a3UmrR swanguAIY 110 (MO,
T [ 1 A i - a3l ol <l 0 0 0 T SRy vey (e
< 5l 1 < 1l 3 % 3l < T 3 I e iy 1L 315,
T i s < 3 ] e - 3 3 T e A 1V
H 71 ) 3 3 T 3l FTCI
T 1 ) <1 pl 1 T n £l ) T Tosweunquisy ve) 10
[ 1 < I3l < 1 [ [ (11 <1 | JUBUBLIN W ¥ BING
I F1- = I 3 3 HD 3 £l 53 WA UGN 7
i I3l il Z3! £l Slsoeuor S earsrr ¢ avgwe ¢ epoyye S IPTOG S norees < oorers <1 swerop juesmgurnl MU
ey ¥14OTIAIG
Sunuiag
YOW'L S| GOCTNT  § LLTGNL 6 (TESET 6 EWINL § TR § WM § SOUST § LTMT 6 s § - e 4 HQPAY ULL (7201 F 910G (0L
WUCLST §f OCTOT  § BT § LENET O BWINT § GOTWT § GBYOIL § SOVISE LIS 5 S § 6wy § - § e INGuIaY J0f A eRY L 10
were)  slirton S (oored S (TR S fEove S lavel S Wmwl S ez SRl $ leew  § bern 6 - s [wg) a2 orranuRy VY0
WOWET S| VI § ALUGET  § MIFNGT  § MO © CICUET  § LMY § RGOT 6 AOFEET £ ROEE § aler H mnuanay jrusw DU 11391 301
s + * s 4 s 4 s [} [ [ [ ISP QS K| HIREAY BLL WIS
t]- t t - $ - t- $ - s - s $ - g - $ - s (4352 5405) pun s Juia oniy Piymoa) 11
HE $ $ - $ - $ . ‘- $ - ¢ s s [ s WA LML B1GS FI0L
(.7 =L e I 2 R i) g ) e ) el el epgee T e ] ] |
I T 3 o
: s 5 L 3 nm
coror: % ) orort § 1oL
s 3 pesdussayaing TL iueidjotieas ooa'wre 5 oomer  § s| wooor =
[ 400 angeis umagy P10, patowiis - 5| - s| - s| waw ant
W § anye parwns] oL voan) oy |Aurvoiodos WU
huoma | 00300y ey
sadoiag
TT0CTE aunr
U PUTOH

uonemp uefd TedA-[T

008°9%L§ Jo
uﬁoEumLﬁn_Emoh EUGFSEM .

000°009°$

e @UHNEﬁmU uﬁugm.‘u\ﬂﬁm .

sreuweury 12loxg

SOWIOY J[EPIOPE O] -
uowdopad( [[yul .

$198] YWY

weSTYIIIA ‘pue ol

e O
ALy i uruld Jsaia o

"SOTITATIOR J[([LBT[O sk papnpour axe 2oud

aserpmd pue 2oud sofes 911 UHIMIIC DUILIIP O} PUE d[es
T} TIIM POIBIDOSSE §IS0D I SIDUMOIWOY J0] 9ouid soyes
paooload ot spo2oXD UONINISUOD JO 180D Y1 S "SOWOY
a1 Surpas ur sasuadxa oes Jo 1500 91 01 PIAIR[IT DIURISISSE
yueq pue] pue sjususacIdut srmonnseryur sopnput ued
PIPYUMOI( DT T, "DWOdUT WeIpaw eaIe a1 Jo 1uddiad (o4,071)
KLuomy paspuny duo pue 1uad1ad (0/,0g) LI woamiag
SurIed SOIIE] 0] POPUSIUT AIE S$I[LS DWOL] “Sursnoy
aqeplope mou Surpord pue Aurodoxd v Surteanseal oqym
PUE[ 91 JO oA J[(eXE] JT) ISTEI [[IM ST T, "UOT[[TW §°74 99
01 pateWNsd ST UaUnNsoAUI [eded (w101 o uoyine yoen
Jse] yueq puel o) Aq paumo Aradoad st Surdooaopor ug
‘sowoy Afruuej-ofSuts mou ud dopasp 01 spared us1 ot 10]
21oe-¢g'g v ds pueoyy Jo L o ur waload Sursnoy sty T,



Ly

SpSL19% SPSLT9S 968°ELYS |e30L

6v9'91TS 6v9'9TTS (51894 § JoAO 5XE] 20| 905 2iMdR] XL URG PUET €IS
000'STS 000STS PuUn4 SUIA|OADY P|aYUMO.g 2207 Joj unideD |euop|ppY|
. .. (a4mydea
000215 ooo'zTs jo Jead sad QpO'TS) uopensjujwpy ueld Auno) odAeman
00Z'EYS 00Z'EvS 00Z'ErS (% ST ueyl 2Jow ou) Aduadupued!

969°0E7S 969'0EPS 969'0ErS 1e30L-qNS SORIARDY 911313
00S'ES 00S'ES 00S°€S uopeJedald UB|d playumolg
uognesedald utld plRYuUMaIg
96T'6ETS 96T'6ETS 96T6ETS (4D2A %G WNWIXOW) 1534310
000°9TTS 000°91ZS 000°91ZS # 2 IULUINOIAW] 2IN12N135DIfU]
000°7L$ 000745 000248 POECEYEYR TS
SUALSY [CIUIWUONAUT-UON

SanIARY
91913113 T8€ Py 3193
mde) 411 [eioL 51502 P | 22dojand LT qy
I I 2] 12A2Q BiAgaY 2191313
XeL J|qesinquiay |elol

£26Y UBBIYdIN ‘AIUN0) BMENQ ‘PUB|IOH ‘INUIAY JIAIY YINOS ZTT
1wawdolaAapay J11 ‘saiadold dao
53502 SARIIIY 911919113 jo Aewwing - T d1qeL

uoneinp ueld JBA-Z]
SdMANOE AL
AUo-[e00] GHCL198 -

s[edueury 3oaloxg

QUMIONISEIUL
£1ess200u pue sowoy
M3U Q[ JO UONONIISUOT) o

s HoIme)

"GFCL19$ [¥303 SonIAnoe

[qIST2 AJuO-Te20] a1 T, "$221A19s [euorssdjord pue $ousSunuoo
“9saxoyur ‘uoneredoxd ons ‘yuowosordunr vrmionseryur
sopnpur pue s1edk g1 st uonernp uerd pRUUWMOIq 91T,

-uond[dwod uodn 00z T$ 99

01 porewmsd sem pue 565154 sem udwdoraadp o1 zoud anfea
d[qexe1 91 J, ‘11 Suneusisop AQoIoyl Yueg pue WSO
91 01 PIAIAUOD UIIG PeY 1T ISTIBIIC SIATIUIOUT POYUMOI]
10} oqud1[e sem Lradoad oy T, "000°0054 e poredonue sem

weStyorpy ‘oSAemapn

sowoy Jo 2otxd ofes 9SeIoAr 91 ], "DINIONLSEIFUL DAL S|
IDATY JO UOISUIXD Y] PUB SIWUOY G JO $ISISUOD Judwdo[oadp
TenUIPISIT SOTIST ST J9ARy Jo aseyd puodos ot T,




¥

SIUN [ENUIPISIY 01
syoafoxg qegay L11)

SItun [enuapIsay OF
Axadoxg jooyog [2qa0x]

Siun TeQUapIsIy QF
sanxodoxg
IIHITJA] STIULICT JIULIO]

SHun [eQUIpISOY gl
sanxadoxy yueyg puey

Sun [enu2aptsny g
199foag sseduwroduy Arunuxuxon)

Sun [PRUSPIRT 68
afoxy sSSug Apmyy

SRR 011
yoaloxg Suepuasng

JUDWIECE 3 OW(T 000005 1§ -
SIS0 amInnseIyuy

Mqnd 000°LLLE -
SUOISSIOUOD

J[es Jo 1502 (B0, 000°088°¢S -
SUOISSIIUO0D (LS

JO 1500 1NOIM SOy MIN] $§ .
SUQISSIOUOD

TS JO 3502 LM SIWOY MIN G6] =

SOy PIqaeRTI T -

SOWOY MON] GEG

UMOPEJIY We[J PRyEMmoIg

spored

Poumo yueq pug[ g(| $S0a0L eyl
pue JuotdoRAdp [[yul JIIS PSS

s)0eg PP

055'852'9¢ | ueld siu3 J3pun pied aq 03 SaRIARAY 3|qIBIS [B3OL
055'188% (%51) AouaBunuon
000'2.8'6$ |ej03-qns
000'02$ juawdojeaaq ¥ uoneledald ueld pleyumolg
000'24.$ aimanaselu] 21qngd
00'00Z'L$ BWaleqy 3 owaq
000'088'e$ 3|eS JO 150D
3s0) Ay fqiby3

weSngorpy ‘uoSaysnyA

s[qeL Aanoy AmqrSy

“UOHRUIUT JYSTq PUE ‘51500 2ATEOSTUTWPE ‘2aNn)oNnseyur
srqnd “quowsiede ‘uonrowsp sepnppur werd oy J, *anfea
safes patednue a1 Jo 9,01 Jo 98eroae ue Je Anoe
3[qISTpe aTes Jo 1502 e sopnput wefd paguMoIq Y T, KIea [mm
JWOY Yord JO IMJLA SI[ES [eUL] PUE $)S00 UOTINNSUOD I |,
-ormyden Ieod-(g WNWIXeWw © 190 )00 L8G4 JO sananoe

9L YIm 000005 6H$ St 3509 309l0xd [er03 parewmsa a7,

Arurenmur [rews

10 /pue ‘soxopdnp swos Arenuaod ‘sowoymos ‘sowoy Aqrurey
-o18urs jo Ayurolew € 9q [m sun [enuopisat mop sonaadord
6+ JO 2103 & ur Sunqusax nds oq [ spored g1 o Jo
JWOG "UOTINIISUOD MOU 0] S10] JUEIEA IIE SUTUTETUDI I}
puE ‘paqqer[ar aq 0} saWoy urejuod spared o Jo wIT,
‘spoxed g( [ wLIojsURL 01 11052 WIWdO[IAIPIL PI[-AID oY T,




