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Purpose

This memo is intended to provide ‘scene setting’ information for the Mayor and Councillors in advance
of the LTP Building Blocks workshop to be held on Monday 15 May 2023.

The purpose of the workshop is for Council to gain understanding and provide direction on several of
the foundational building blocks for the 2024-2034 LTP, namely the significant forecasting assumptions,
the Infrastructure Strategy, and the Financial Strategy, including an initial indication of the fiscal envelope
staff will need to work within for the draft budget. These building blocks, alongside the strategic
priorities and community outcomes, will guide the work programmes and budgets that staff develop
through asset and activity management planning for the 2024-2034 LTP over the coming months.

Background

There are a number of interrelated pieces of work that contribute to the foundations of the LTP, and
which influence the work staff will undertake in asset and activity management planning and budgeting.
The first of the foundational building blocks are the Community Outcomes and strategic direction
setting, which as you know are well on their way to being confirmed. These, along with Council’s
Vision, provide a high-level framework for what may appear in our work programmes, but we need to
start drilling down into more detail, to give specific direction to staff in terms of what needs to be
prioritised and how to deal with various external and internal constraints.

This next level down of foundational building blocks comprises the significant forecasting assumptions,
the Infrastructure Strategy, and the Financial Strategy. These three key pieces of work all describe
significant external factors and issues that impact the council, their possible financial and non-financial
consequences, and how they are being addressed or taken into consideration when planning and
budgeting.

LTP Building Blocks workshop content

The workshop will guide Council through the draft significant forecasting assumptions for the 2024-
2034 LTP, and the high-level issues that the Infrastructure and Financial Strategy will need to address.
Council will also be asked to give direction on an overall fiscal envelope (acceptable level of rates
increases and levels of debt) that they would like staff to work within when proposing draft budgets.

Significant Forecasting Assumptions

Forecasting assumptions are one of the factors that help frame the right debate within a Long Term
Plan. They must state how various issues may or may not affect our ability to meet our levels of service
in the future. While all forecasting assumptions are important pieces of information in their own right,
forecasts of growth and demand are major drivers of expenditure and can play a role in the choice of
funding.



Taituara guidance states that significant forecasting assumptions need to be:
e realistic
e evidence-based — especially where assumptions are outside industry norms
¢ internally consistent with other assumptions
e applied consistently across the LTP (unless there is good reason not to and the difference in
treatment and reason are both disclosed in the LTP).

The LTP must disclose all significant forecasting assumptions, the level of uncertainty associated with
each of these assumptions and quantify the potential effect of the uncertainty on the financial estimates.

Audit will look closely at our significant forecasting assumptions and how they have been applied in our
work programmes and budgets.

What will this workshop focus on?

The full set of draft significant forecasting assumptions is provided with this memo. There are some
gaps which will not be able to be filled until later in 2023 or even early 2024, and there will be a review
process to re-test the assumptions and fill the gaps before they are finalised for use with the draft
financial statements and the consultation document in early 2024.

Many of the assumptions are stated based on current known data and realities, with no real opportunity
to deviate from how these need to be used in forecasting. There are, however, three key assumptions
that we are seeking direction from Council on, as there are different implications for the budget
estimates, depending on how Council wishes to respond to the uncertainty surrounding each of them.

The assumptions we would specifically like to workshop with Council are:

I. Economic conditions — how we will respond to the assumption of economic downturn when
prioritising work programmes.

2. Awvailability of staff and contractors — whether we assume that we will be able to fill vacancies
and/or get contractors in a timely manner or not, and what this will mean for budgeting.

3. Climate change — how we will respond to the growing impacts of climate change and the extent
of Council’s involvement (with people, money and other resources) in mitigation (especially
emissions reduction), adaptation, response, recovery, community resilience development.

There will be an opportunity for elected members to ask questions about any of the other significant
forecasting assumptions to ensure they have a good understanding of how they may impact budget
forecasts and work programme planning.

Infrastructure Strategy
An infrastructure strategy tells a story; what infrastructure do people need and want, when big
decisions need to be made, and what the financial and service effects of these needs and choices are.

What is the purpose of an Infrastructure Strategy?
Section 101B of the Local Government Act defines the purpose of the Infrastructure Strategy as to:
e |dentify significant infrastructure issues that we are encountering over the period covered by
the strategy (i.e., 2024-2054)

e |dentify the principal options for managing those issues and the implications of those options.

The key questions to work through as we form our Infrastructure Strategy are:
What are we trying to achieve!

What do we need our assets to deliver?

What are our assets actually delivering?

What do we need to do to address any gaps between 2 and 3?

What are the implications?

Lhwn —



How does the Infrastructure Strategy guide and impact the LTP?

The Infrastructure Strategy gives the LTP both its strategic direction and the framework in which it
should be seen. It needs to be grounded in the wider Council strategy and reflect the end point that
we as a Council are attempting to get to'.

What are the key issues we are grappling with?
We have identified the following key infrastructure issues to be addressed:

Facilitating Growth
Affordability
Ageing Infrastructure

Lhwh —

Changing Priorities and Legislation
Natural Hazards and Climate Change

How do the assumptions impact these issues?
Each of the key infrastructure issues outlined above align with at least one of the Significant Forecasting

Assumptions.

Assumption

Issue

Impact

Economic Conditions

Affordability

Infrastructure will be sweated more as
work on them will have to be prioritised,
if renewal / capital programmes are
more than what we can afford.

Growth

Facilitating Growth

Level of Service will reduce as
infrastructure development will not be
able to compete with the level of growth
expected.

Legislative Changes (Three
Waters Reform / Future for Local
Government Review)

Changing Priorities and
Legislation

The unknown of what needs to be
considered in regard to Three Waters
assets.

Natural Disasters / Emergency
Events and Climate Change

Ageing Infrastructure

Natural Hazards and
Climate Change

Adds an additional factor to consider in
the asset planning processes. How, If
and When assets are going to be
impacted and how much it costs.

Useful Lives of Council Assets

Ageing Infrastructure

Natural Hazards and
Climate Change

Assets are at a higher risk of failure as
the impact that increased weather
events is having on them is creating
uncertainty, as useful lives are being
reduced.

Financial Strategy

What is it?

The Infrastructure and Financial Strategies are the key components of the final LTP document and
encompass the overall story/narrative of the LTP.

Financial strategies are intended as both a tool to help prioritise and to help engage the community around
these priorities. Like any strategy, a financial strategy needs to be set with an ultimate outcome or end result in
mind, in this case an indicative financial position or set of bottom lines. Your financial strategy needs to clearly
set out the desired outcome and explain what it is about these outcomes that is important (in other words —
why the council has set this as its desired end result). Taituaraa Dollars and Sense guidance materials.

' Dollars and Sense 2021 — Financial and Infrastructure Matters and the Long-Term Plan (Taituaraa)



The financial strategy outlines the factors that are expected to have a significant impact during the life
of the plan. It must include the following:
e Discussion on the expected change in population and the use of land in the district (rural:
urban split) and the capital and operational costs of providing for those changes.
e Expected capital expenditure required to maintain existing services.
e Discussion on significant factors that would affect the ability to maintain existing levels of
service and to meet additional demand (risk management practices)
e Quantified limits on rates increases and borrowing.
e An assessment of the ability to provide and maintain services/meet additional demand within
those limits.
e Specific policy for the security for borrowing, and
Obijectives for holding financial investments (such as our CCO’s, investment property etc.)
and quantified return on investment targets.

How does it guide the development of the LTP?

Strategy development always starts from an assessment of where we are now, where we wish to get
to and determining options for how we get there over time, acknowledging that we face multiple
challenges and have financial constraints. Setting expectations for rates increases and debt limits early
in the LTP process provides valuable direction in terms of the options that staff can realistically bring
forward for council consideration and ultimately consultation with our communities, users of our
services, developers, and other stakeholders.

What are the key issues we are grappling with?
The current challenge outlined in the 2021-2031 financial strategy is how to balance affordability in an
environment of increasing expectations and growth.

Increasing expectations is where the substantial increase in costs has been experienced. Because of the
growth-funds-growth principle, the increase in expectations is less about growth impacts per se and
more about issues such as meeting Waka Kotahi’s safety improvement plans, incorporating new
government mandates/legislative change (National Policy Statements, RMA, climate etc.), or in the case
of three waters meeting heightened regulatory requirements. These ‘must do’ changes, when coupled
with the timing of growth and the need to provide trunk infrastructure ahead of people in houses, have
in turn challenged the timing of asset replacements leading to renewals ahead of the capacity life (when
we would normally replace due to condition or capacity reasons).

The outcome we are seeking is to be able to accommodate the growth, new mandates and maintain
existing levels of service within maximum rates increases of 8% per annum (years 2-10, for both general
and targeted rates) and a debt to revenue ratio of 175%.

How do the assumptions impact these issues?

As is the case with the Infrastructure Strategy, each of the key issues outlined in the Financial Strategy
are associated with at least one of the Significant Forecasting Assumptions (population projections,
legislative change, climate change etc.)). The main difference is that every significant forecasting
assumption has an impact on the proposed budgets.

Attachments

The following attachments are included for pre-reading:
I. Draft 2024-2034 significant forecasting assumptions
2. 2021 Infrastructure Strategy
3. 2021 Financial Strategy



Significant Forecasting Assumptions for 2024-2034 Long Term Plan

In planning for the future, we must make assumptions. Council is required to prepare and adopt a
set of significant forecasting assumptions to inform the preparation of the 2024-2034 Long Term
Plan. This ensures that all estimates and forecasts are made on the same basis throughout the 10-
year period and helps to frame the right debate when making decisions about levels of service and
which capital projects may or may not be included.

Waikato District Council’s significant forecasting assumptions for the 2024-2034 period are outlined
in the following pages.

NOTES

1. Any assumptions at the activity level are contained in the individual Activity Management
Plans and Asset Management Plans.

2. No assumption has been made in relation to currency variations, as the Council has no
significant foreign currency exposure.



Assumption

Uncertainty

Risk

Implications

Economic and Population Changes

Economic conditions

Council assumes that New Zealand will experience
economic downturn for at least the first two years of
the Long Term Plan due to high inflation levels and the
anticipated recession.

[Need direction from Council in terms of how we will
respond to this assumption when prioritising work
programmes, e.g.,

It is assumed that any inflation-related cost increase
from this will be covered by rates increases.

Or, e.g.,

It is assumed that our work programmes will be
constrained by the economic conditions and we will
have lower levels of service across the first 2-3 years of
the plan, with improvements scheduled from year 4
onwards.]

Uncertainty level:
High

Sources of uncertainty:

The geopolitical climate,
unknown ongoing impact of
the pandemic over the next
10 years, and increasing
impacts of climate change all
contribute to a high degree of
uncertainty. The level of
inflation in the longer term is
uncertain and how long the
anticipated recession might
last is unpredictable.

There is a risk that price level
changes based on inflation
assumptions vary significantly from
those used in preparing the work
programmes and associated budgets.

There is a risk that economic
conditions will vary significantly from
the assumptions used in the Long
Term Plan budgets, impacting
Council’s ability to deliver on the
agreed work programmes in terms of
scope or timing of the work.

There is also a risk that the economic
downturn may have a bigger impact
than expected on ratepayers’ ability
to pay.

There is an ongoing risk of climate
change to economic conditions, for
example extreme weather events
can dramatically impact food prices
and availability, as well as requiring
unplanned spending on major
infrastructure repairs.

[Need to know what the implication of
the assumption is first e.g. because we
are assuming a recession in the first
two years, we have forecast higher
costs for the same deliverables.]

A tight construction market meaning
costs to complete projects is higher in
the short term — costing more to do
what has been planned.

Levels of activity in growth-related
areas of Council are likely to be lower
in the first two years before returning
to pre-2022 levels.

If Council’s rating revenue is impacted
by the anticipated economic
downturn, or significant cost pressure
occurs due to high inflation, changes
to work programmes and budgets will
be addressed through subsequent
annual plan and long term plan
processes. Council has both rates
remission and postponement policies
to assist ratepayers who are
experiencing financial hardship.

Inflation

Council assumes that the Price Level Adjustors
provided by Business and Economic Research Limited
(BERL) are accurate for local government purposes.
These adjustors are based on work commissioned by
Taituara to specifically assist local government with
the presentation of their Long Term Plans.

Uncertainty level:
Medium

Sources of uncertainty:

While the Price Level
Adjustors are useful to use for
forecasting purposes, there is

There is a risk that the inflation rates
will vary significantly from those
used in budget forecasts.

If inflation rates are higher than what
we have assumed, then we may not
get sufficient income to cover our
expenditure at the budgeted levels.
Timing of expenditure may need to be
altered.




Assumption

Uncertainty

Risk

Implications

[This assumption will be updated once the BERL
adjustors are received on 27 October 2023.]

NOTE: Inflation figures used forr'l'ransportation\ budget

inherent uncertainty around
their accuracy, especially in
later years of the Long Term
Plan. The main uncertainty

If the changes are significant this may
impact the levels of service Council are
able to provide or rates increases over
and above the predicted levels in

forecasts pre-date the release of the BERL adjustors
due to Waka Kotahi funding submission deadlines.

currently is around how long
it may take inflation to come
down to below 3%.

future years may be needed.

Work programmes and budgets are
reviewed annually through the annual
plan process, so this assumption will
be checked each year and adjustments
made as needed.

| Commented [MR1]: Work needs to be done to figure out

exactly how this will be done - figures used will be included
in the Transport AMP assumptions.

Growth

Based on the University of Waikato’s projection for
the Waikato region, the district’s population is
expected to grow from the current 88,113 (2024) to
101,198 (2034).

A key assumption is that the settlement pattern for
the district and related growth will be as identified in
Waikato 2070 and the Future Proof Growth &
Development Strategy. The district plan zoning rules
determines where growth can occur.

Council assumes that most of the district’s growth will
occur in and around the existing settlements of
Tuakau, Pokeno, Te Kauwhata, Huntly, Ngaaruawaahia
(including Taupiri and Horotiu) and Raglan as opposed
to the rural areas. Factored into this thinking is the
effect of growth in Auckland and Hamilton.

Uncertainty level:
Low

Sources of uncertainty:
Internal and external
migration pattern changes

There is a risk that the actual
population growth and settlement
patterns over the next ten years vary
significantly from projections.

Should growth be higher than
projected and planned for in certain
locations, there may be pressure for
the Council to provide and maintain
additional infrastructure than is
currently provided for in this plan. The
estimated financial impacts are
difficult to quantify however Council
would adjust its work programmes
and/or enter into development
agreements to ensure that growth
continues to fund growth as much is as
practicable.

If growth is lower than anticipated,
income from development
contributions will be less than
budgeted for, and growth-related
infrastructure projects may be delayed
or stopped. It is also likely that rates
would increase in a lower-than-
expected growth scenario.




Uncertainty

Risk

Implications

Uncertainty level:
Medium

There is a risk that the number of
new rating units does not meet or

If the number of rating units is
significantly different from projections,

Assumption

Projected number of rating units as at 30 June:
Current 33079
2025 33834
2026 34588
2027 35339
2028 36075
2029 36796
2030 37506
2031 38202
2032

2033

2034

Sources of uncertainty:
Households and businesses
may re-assess their
consumption, investment,
employment and other
business decisions due to
uncertain economic
environment

exceeds expectations.

the rating and development
contribution income could be under-
or overstated. If this were to occur,
both capital and operational
expenditure would need to be
adjusted to reflect actual demand.

If projects have been progressed
ahead of development which does not
eventuate this could cause funding
shortfalls. This in turn would raise the
costs of development and/or increase
the borrowing costs for existing
ratepayers.

Availability of staff and contractors

It is assumed that internal and external resources will
be available to undertake the planned capital works
programme and maintain operational needs
throughout the years of the plan.

[Council has a choice here in terms of how we
approach this assumption. Given current low
unemployment and economic downturn, as well as
ongoing potential for resources to be diverted to
response and recovery from further extreme weather
events (linked to climate change assumption), do we
assume that our internal resources will be
constrained? And if so, what will the implications be —
e.g. expected salary savings, budget more for
consultancy services, plan for a more constrained work
programme, lower levels of service?]

It is assumed that existing contract relationships that
are in place to deliver key services and capex projects

Uncertainty level:
Medium

Sources of uncertainty:
With current low
unemployment and net
negative immigration,
alongside economic
uncertainty, there may be
resourcing challenges.

There is a risk that there will be low
availability of suitably qualified staff,
contractors and consultants, and
sustained difficulty in recruitment.

If there is an ongoing shortage of
people resources, we may not be able
to complete projects in the timeframes
indicated, or there may be a drop in
levels of service.

Council will actively undertake
workforce planning on an annual basis,
reflecting resourcing needs for capital
works projects and taking into
consideration business as usual
workloads, ensuring budgets and work
programmes are adjusted accordingly
through the annual plan process.
Council will also respond positively to
any opportunities for shared services
that will realise benefits for our
communities and bring cost
efficiencies.

_— | Commented [MR2]: These figures will be updated as soon

as possible now that growth projections have been
confirmed.




Assumption

Uncertainty

Risk

Implications

will continue, however these may cost more than they
have in previous years.

It is assumed that Council will continue to participate
in shared services as a way to provide such services
cost-effectively.

Legislative Changes

Three Waters Reform

Council assumes that the ownership and management
of our Three Waters assets will transfer to a regional
water services entity no later than 1 July 2026.

It is currently assumed that Council’s contract with
Watercare will continue due to our two year exit
provision with them. It is assumed that if we need to
exit this contract that another contractor would be
found.

[This assumption will be updated as more information
is received]

Uncertainty level:
High

Sources of uncertainty:

The exact details and timing
of the transition to the
regional entity are yet to be
established. While it is meant
to happen by 1 July 2026, it
could happen sooner. There is
also a high level of
uncertainty about what
further changes to the reform
programme may occur after
the central government
elections in October 2023.

There is a risk that WDC will need to
significantly alter its arrangements
for management of Three Waters in
the first two years of the LTP, if
Watercare becomes “Entity A” and
we are unable to continue our
contract with them.

There is also a risk that further big
changes to, or a complete removal
of, Three Waters Reform could occur
after central government elections in
October 2023.

The timing change from 1 July 2024 to
1 July 2026 has significant implications
for the management of water services
in the district as we are expected to be
part of a Waikato regional entity that
is highly unlikely to be ready to go in
July 2024. The Auckland and Northland
entity, however, is largely unchanged
from the previous Three Waters plan,
meaning they are likely to be ready to
transition sooner and may well do
that. If we are unable to continue to
contract our water services to
Watercare or merge with “Entity A”,
the implications of bringing this back in
house are very significant and
therefore our first option would be to
find a new contractor.

There are also significant implications
for budgets and Council’s balance
sheet of having to remove the
ownership of waters assets two years
in to the ten year plan. Debt capacity
will be insufficient to fund major
wastewater treatment plant upgrades
planned in the first four years of the
plan. This would impact the amount of
growth that could be accommodated.




Assumption

Uncertainty

Risk

Implications

Future for Local Government Review
The final report from the Future for Local Government
Review is expected to be released in June 2023.

Unless specifically stated otherwise (for example in
the case of Three Waters Reform), Council has
prepared the plan on the assumption its existing role
and functions will continue for the life of the plan.

[This assumption will be reviewed after the final
report is released in June.]

Uncertainty level:
High

Sources of uncertainty:

Until the final report is
released in June 2023, we will
not know the final
recommendations that are
being made. Even once the
recommendations have come
out, they may or may not be
enacted, especially if there is
a change of government in
October 2023, or if they are,
we do not know the timing of
any major changes that may
occur in local government
organisation, roles and
functions.

There is a risk that significant
changes may be brought in by
central government as a result of the
review, such as a change to the
structure and/or services provided
by local authorities. While there
would likely be a long lead in time for
any changes, they could be brought
in during the next 10 years, which
may override Council’s planning and
work programmes included in the
2024-2034 Long Term Plan.

While we have some idea about the
direction the final report from the
review might take, due to the draft
report that was consulted on in late
2022-early 2023, the assumption that
our existing role and functions will
continue for the life of the LTP is
necessary as we simply cannot
speculate about the specific changes
that might happen in the future, or
when, and what this might or might
not look like in our LTP.

Council considers it unlikely that any
recommendations could take effect
before 1 July 2027 — other than those
already expected from three waters —
particularly for changes to roles or
functions.

Other legislative changes

We know that Resource Management reform is
happening, and the assumption is that the Natural and
Built Environment Act and Spatial Planning Act will
reflect the bills, and that the Climate Adaptation Bill
will be released in the second half of 2023.

[Note: these upcoming legislative changes will be
considered in activity planning and budgeting, and this
assumption will be updated as more information
comes to light later in 2023]

Uncertainty level:
Medium

Sources of uncertainty:
Unexpected change in
government policy, speed of
reform.

There is a risk of unexpected changes
to legislation that alter the nature of
services provided by the Council.

Most changes to legislation are known
about in advance giving Councils the
ability to prepare for implementation.
Any financial uncertainty would relate
to the speed and cost of implementing
changes, training needs for staff and
any additional resourcing required.

Council would adjust budgets through
an Annual Plan or Long Term Plan
Amendment process if needed in a
short timeframe.

It is expected that any changes would
be made to encourage efficiencies in




Assumption

Uncertainty

Risk

Implications

service delivery and/or improve
outcomes for our communities.

Climate Change Impacts

Climate change
It is assumed that the district will continue to
experience changing and extreme weather patterns.
As per NIWA and Ministry for the Environment climate
projections, the Waikato is highly likely to experience
the following weather pattern changes over the next
two decades and beyond:
e Higher temperatures
e Less frosts
e Variable rainfall by season i.e., more rain in
the winter less rain in the spring
e Some increase in storm intensity, wind
extremes and thunderstorms and frequency
of more severe events
e Arisein sea levels

Climate change is a national concern, and as such
should a significant event take place in our district it is
assumed that a multi-agency approach would be used
to address the impacts.

We assume that the Government will require councils
to deliver on the Emissions Reduction Plan and
achieve a 50% reduction in emission by 2030.

It is assumed that Council’s involvement will continue
to increase throughout the life of this plan and
beyond, in climate change response such as
mitigation, adaptation, disaster recovery and
emissions reduction.

Uncertainty level:
Low

Sources of uncertainty:

This assumption has a low
level of uncertainty in terms
of whether climate change
will have an impact on our
district and whether Council
will need to increase their
involvement in climate
change response activities.
The main source of
uncertainty is about when any
extreme weather event or
climate-related natural
disaster may occur and the
extent of the impact on
people, infrastructure and the
economy and council’s ability
to respond and recover.

Infrastructure risk

There is a risk that the Council has
not made sufficient provision or
planning for changing weather
patterns and climate-related events
in terms of impacts on our
infrastructure, assets and
communities, and that we do not
have the resources to plan and
respond adequately, or that our
assets are not fit for climate change
events.

Operational and Legal Risk

There is a risk that Council will fail to
deliver on NZ Government and
regional council mandated targets,
legislation, statutory obligations.

There is also a risk of significant
financial impact and possible legal
implications associated with poor
planning, consenting, zoning and
consequential remediation and
repair work required and/or
managed retreat.

Community and Reputational Risk
There is a risk that Council will be
unable to effectively support
Communities to mitigate, respond
and adapt to climate impacts as

The implications for the council and
our communities of climate change are
multifaceted and far-reaching. They
range from damage to much of
Council’s infrastructure, disaster
response and recovery, a need for
more resources to deliver on emissions
reduction targets and considering land
use in known and projected hazard-
prone areas, to the effects on supply
chain, food prices, crime and
inequality in our communities. Council
needs to consider climate change
impacts throughout its activities,
services and capital works, and how
we will support our communities.

If climate change related budget
provisions are insufficient, or other
funding sources are unavailable when
needed, Council will need to adjust
spending in line with the severity and
urgency of unexpected work required.
Reserves or contingency funds will
need to be used where possible, as
well as agility in reallocating funds if
needed. For non-urgent works
identified in any given year, budgets
will be adjusted through the annual
plan or long term plan cycle.




Assumption

Uncertainty

Risk

Implications

required or deliver on communities’
expectations on building resilience.
This would impact community well-
being, as well as Council’s
reputation.

There is a risk that Maaori will be
disproportionately impacted by
climate change.

Natural Disasters/Emergency Events

It is assumed that in the event of a natural disaster the
Council would have to fund 40% of the costs
associated with damage to Council assets. The
remaining 60% is assumed to be provided by central

government.

Council’s insurance of underground assets covers
losses or unforeseen damage caused by earthquake,
natural landslip, flood, tsunami, tornado, windstorm,
volcanic eruption, hydrothermal and geothermal

activity, or subterranean fire.

Uncertainty level:
Medium

Sources of uncertainty:
Unexpected change in
government policy around co-
funding costs associated with
natural disasters/emergency
events.

There is a risk that there will be a
natural disaster requiring emergency
works that cannot be funded out of
normal budgetary provisions.

There is also a risk that the
government will not provide any
financial assistance.

The impact of climate change on our
infrastructure also means that we
will see many more severe and
frequent weather events which will
mean ongoing damage to our
infrastructure, and impact on our
communities. There is a risk that
these types of events (such as 1 in
100-year storms occurring every 2-5
years, an acceleration in coastal
erosion etc) will not continue to be
covered by government funding due

to the increased frequency of events.

These same impacts are also
experienced by private landowners,
who have an expectation that
Council will assist them both
financially and with social impacts.

We have insurance programmes in
place for above- and below-ground
critical assets to fund the 40% that
would be needed in the event of a
natural disaster.

We also have a disaster recovery
reserve and a contingency fund to deal
with unforeseen events, however due
to Cyclone Gabrielle these are
currently depleted and will take a
while to build up again.

The potential effect of a natural
disaster on the Council’s financial
position is dependent upon the scale,
duration and location of the event.
We do know that severe weather
events are occurring much more
frequently, having both sudden and
slow-moving impacts on Council
infrastructure such as roads, reserves,
carparks and also privately owned
properties.




Assumption

Uncertainty

Risk

Implications

Assets

Useful lives of Council assets

It is assumed that the useful life estimates of our
assets and asset values will not change significantly for
the duration of this plan. Useful lives are identified for
each component of assets. They are assessed based
on many factors including construction method,
material, age, condition assessments, obsolescence
and expected remaining economic potential. Useful
lives are regularly reviewed at revaluation (which is
usually every three years for buildings and every year
for open spaces and solid waste), and during
maintenance. Useful life estimates are used in the
calculation of depreciation and forward works
programmes.

Uncertainty level:
Medium

Sources of uncertainty:
Changing Market — when the
market is changing rapidly
(e.g., more than a 10% market
change in any year),
revaluations on buildings
would be done more
frequently than every three
years.

Impact of Climate Change -
with increased frequency of
intense weather events this
creates more wear and tear
on assets, which consequently
impacts the useful life of the
asset.

There is a risk with that the impact of
climate change will reduce the useful
lives and assets will require
replacement more often. This will
increase the budget requirements,
but it is unknown how quickly or by
how much.

There is a risk that rising compliance
requirements at national and
regional levels will require significant
investment in new or upgraded plant
before useful life or capacity life has
been reached.

There is a risk that useful life
estimates will change as a result of
asset revaluations or through
adjustments in Asset Management
Plans.

There is a risk that renewal
programmes do not align with the
loss of economic potential of the
asset.

There is also a risk that funding for
renewal programmes does not line
up with renewal expenditure.
Operating expenses could be under
or overstated.

Council operates advanced asset
management practices which require
the useful lives of the asset
components to be reassessed at each
revaluation and during maintenance.

Changes to the useful lives of assets
has a direct impact on the renewal
profiles, for example asset
replacements could be delayed or
required sooner than anticipated. The
result of this is either an increase in
depreciation reserves for a period, as
this is the funding source for asset
replacements, or drawing on reserve
funding earlier than anticipated.

Accurate assessment of useful lives
has a large impact on Council achieving
its intergenerational equity principles.

If the useful lives of our assets are

inaccurate, then:

e Council may have insufficient
funds to undertake renewal
works. Council may be able to
extend borrowing to complete
work which may come at higher
cost. Alternatively, service levels
may have to reduce until funding
is available.

e Council may have allocated excess
funding to renewal programmes.
This may result in other works not




Assumption

Uncertainty

Risk

Implications

being undertaken at the preferred
time resulting in the community
dissatisfaction.

Sources of funding for future replacement of
significant assets

Sources of funding for the replacement of assets can
be found in Council’s Revenue and Finance Policy.

It is assumed that the Waka Kotahi subsidy will
continue to be available at the currently agreed
percentage (see Waka Kotahi subsidy assumption).

It is assumed that Ministry of Health (MoH) subsidies
are not available for Wastewater (see Water and
Wastewater subsidy assumption).

It is assumed that the bank will continue to cover loan
facilities to the council. External borrowing limits are
covered within the Treasury Risk Management Policy.

Uncertainty level:
Medium

Sources of uncertainty:
Useful life estimates and
valuations could change
significantly due to climate
change and market
movements, leading to
inadequate depreciation.
Changes in government policy
for subsidies. Financial
institutions could revise
covenants.

There is a risk that sources of funds
are inadequate to fund the
replacement of significant assets.

If funds are inadequate for the
replacement of significant assets, work
may not be progressed as per timing in
the plan. Operational expenditure may
rise as a result in an attempt to extend
the life of the assets, which would
potentially cost the ratepayer more as
we would still need to build reserves
to pay for the eventual replacement.

Financial

Revaluation Movements

It is assumed that revaluations will occur on an ‘at
least once every three years’ cycle with the
infrastructure classes being valued annually to keep
pace with optimised replacement cost and ensure
sufficient depreciation is set aside.

Uncertainty level:
Medium

Sources of uncertainty:
Revaluations rely on multiple
factors outside of Council
control (e.g., supply chain,
inflation).

There is a risk that revaluations
result in a higher or lower value of

assets, impacting depreciation costs.

Asset values could increase by more or
less than our estimate. This could
impact on the level of operating costs
for different activities. Large asset
valuation changes could impact on
Council's ability to fund asset
renewals.

Borrowing costs

It is assumed that Council will be a net borrower over
the next 10 years. The cost of debt has been budgeted
for as follows:

Year \Percentage

Uncertainty level:
Low

Sources of uncertainty:

There is a risk that interest rates will
vary significantly from those used in
budget forecasts.

As the Council’s debt portfolio is
increasing; movements in interest
rates could affect the Council’s
financial position and have an impact
on the amount within Council’s
reserves. These reserves are used to

| Commented [MR3]: These figures will be provided by

2024

fund capital works and various other

PWC once draft budgets are approved.




Assumption Uncertainty Risk Implications
2025 programmes and could mean that
2026 funds are unavailable to progress
2027 works as budgeted.
2028
2029 In the event interest rates are lower
2030 than forecast, Council intends to apply
2031 the savings to reduce debt or rates in
2032 accordance with our prudent financial
2033 management philosophy.
2034

Subsidies Uncertainty level: Waste Levy Waste Levy

Waste Levy Medium There is a risk that the Council will The Council utilises the levy income to

It is assumed that the government will continue to
provide waste levies using the population-based
formula.

[Water{/Wastewater

Sources of uncertainty:

Waste Levy
Changes in government policy

not receive the predicted levels of
waste levy income.

Waka Kotahi
There is a risk that the Waka Kotahi

fund waste minimisation schemes,

educational programmes and other
such projects as is the intent of the
levy. Should the Council not receive
the amount of income predicted,

It is assumed that no subsidies will be available.

Waka Kotahi
It is assumed that the government will continue to
provide Waka Kotahi subsidy for roading and

transportation projects, and that the overall funding
envelope increases each year. Waka Kotahi subsidised
work categories will not receive unsubsidised funding
from Council. The basis of Waka Kotahi funding for the

10 years is assumed to be:

Financial Maintenance | Improvements
Year and replacement
2024-2034 | 51% 51%

For emergency works, it is assumed that the Waka
Kotahi subsidy will be 51% for the first 10% of

Water/Wastewater

Three Waters reform

Waka Kotahi

Central government may
approve more or less funding
for emergency works.

Some capital works may be
eligible for additional subsidy
based on new funds provided
by the government such as
“Climate Emergency Relief
Fund”.

While the maintenance
subsidy is 51% of the
approved programme, the

subsidy rates will differ from the
assumed rates. There is also a risk
that the overall funding envelope for
Waka Kotahi subsidy remains static
or declines.

There is a risk that the level of
service Council is planning to fund is
higher than what Waka Kotahi will
subsidise.

expenditure in these areas may need
to be reduced. This would impact our
zero waste initiatives.

Waka Kotahi

We operate under the guidance of
central government’s One Network
Road Classification (ONRC). The ONRC
is a classification system, which divides
New Zealand’s roads into categories
based on how busy they are, whether
they connect to important
destinations, or are the only route
available.

It is @ minimum requirement that the
ONRC is embedded in investment
decision making for the LTP. We may

| Commented [MR4]: This may change as we move forward

with three waters transition arrangements.




Assumption

Uncertainty

Risk

Implications

Council’s maintenance programme for each year, and
71% for the remaining costs per financial year.

value to which Waka Kotahi
will approve is unknown at
this stage.

need to increase or decrease works in
line with any new data that becomes
available through the ONRC.

The annual quantity of planned work
would need to be reduced if subsidies
are not received at the expected level.
There would also likely be increased
demand on the network and funding
requirements.

Local Government Funding Agency (LGFA) Guarantee

Council has assumed that the Local Government
Funding Agency (LGFA) guarantee will not be triggered
for the duration of this plan.

Uncertainty level:
Low

Sources of uncertainty:
The uncertain economic
climate and its potential
impact on local authorities’
ability to repay LGFA loans.

There is a risk that the LGFA cannot
meet its obligations to lenders as a
result of a default by a borrowing
local authority on interest or
principal payments to the LGFA.

Council guarantees 1.5% of any
shortfall the LGFA may have in
meeting its obligations to lenders as a
result of a default by a borrowing local
authority. The LGFA advise it is
reasonable to assume that the
guarantee will not be called. The LGFA
has never made a call under the
guarantee and its loans to councils are
all performing, so there is nothing the
LGFA or Council are aware of that
makes a call under the guarantee
likely.




€l

Auieysdun jo

P2y s1993 1enualod 1oedwi pue suondwnsse Ao

‘ol1euads A1y
1S0W 33 UIM P3IRIDOSSE SISO B3 SaynUap|

Aiewwns [eioueury

*ABa1eats siy) Jo wiial ay3 buunp spew aq 0y
a'e) vy 2Inupuadxa je3ided 1noge suolisidap Juedyiubis
pue sanss| ay) 03 asuodsal s)12uNod ssnIsIa

011euaas Kjaxil 1So

*95UBIISa. 2INDNAISEAUI pUE y1eay dngnd aunsua
€ '921AI85 JO 193] 3U3 Ja)e ‘Yamolb 03 puodsal
'S|emaual 13sse Joj uejd am Moy $aqLdsaq

aInjaniiseljul afieuew am Moy

321n0s buipuny

pue U3YM '}S03 'S3yaUIQ BY) SIUAWNDOP pue
sanssi Juedyiubis sy Joy suondo asuodsal
a3 SaYIUAP! pue sanss| Juedyiubls saqisaq

Sanss| AINjanISeljul JUealIuGIS

“12L3SIP Y2 Ul B4NIdNIISeISUl
Aunwiwod pue 2103 ay3 Jo Alewwing

M3IAI3A0 3INjanLiseljul

‘Ul BuIIOM 21e 9M JUBLIUOIIAUD

a3 puUE S3W0IN0 AYUNWIWIOd 03 Juswubie
saquasap pue yiomawely buiuueid o16ayens
a3 ul Abaje.is a1nydNniselju| ayy sUonIsod

Juawutiy g1631ens

4101 UORIAS Z0OZ 191 0} JuaWUBIY

Nii1d INY3L 9NOT

‘Kbajenns
aJn3anayselyul ayl Jo ssodind ay) saynuspl

uondisasag

uonanposu|

“‘MO12q 31g€3 3Y} Ul PaGHIS3P S| SyuaWaIINbas asayy 03 Juswubne ay |
*g1oL uonas ANNesyinads ‘00z 1PV JUSWUISA0D 18207 3Y3 Ul SiUSWRJINbal ay3 03 spuodsas ABa3elis aun3onseu) siy L

"} PUNJ )IM 3M MOY pue 3| Op 0} ploye

Ued M USYM ‘Op 03 PJOYE UBD M
1BUM BUIWLIDIBP M YdIyMm Ul ‘Abajens
1eduUeUIS N0 YIMm sublje ABa1ens siyl

*ss920.d Juswdo)anap ueld
wJa] buo ayy jo 1ed swuoy pue
'S3I1IAIIDE PASEQ-24N1dNJISelul
Joj ssadoud buluueid
Juswabeuey AUAIDY BY3 SWIOU| o
pue Abajesys ainydniyseljul
siy1 Joy1ebo bumnd ui
suondwnsse Ao 8y} SSUINQ  »
‘anyoniisedyul bunsixa buimauas
‘20Ua()ISaJ a1NdNJIsesul bulnsua
'S19A3) 221AJ3S Buisealoul yimoih
buibeuew Joy yoeoidde sy
Buipn)pul ‘sedioeld Juswsbeuew
AjAnoe ayy saqudsag e

3INpPNNIS

'sanss| asoyy buibeuew oy
suondo jedpuiid ay) pue sanssi
24N312NJ3SBU4U| JUBDYIUDIS SBYIIUSP| o

‘KyAnoe yoea
uIgIM 11PUN0 3y Aq papiaoid
aJndNniisesyul A3y oyl saqudsag e

‘pue SaW02INO ANUNWWOD N0 pue
UOISIA 112UN0D) 01B¥1BAA BU3 JO AIdANSp
9y3 0 SIINGIIUOD BINIDINIISEUl MOY
saquasap os)e Abaieng aindniselyul
ay suondo asoy3 Jo uonesndwi

ay3 pue sjasse asoy) buibeuew 1oy
suondo jedpund ay3 ‘sieak jepueuy
SAIINIISUOD OF IXDU B JIAO SINSSI
2JMdNJIselyul JuUedYIUBIS ay3 sayuap!
11 'Z00Z 12V JUSWUISA0D) 18207 3y}

JO 910l uodas Japun paiinbai se
5)95SE 2UNIINJISEIUI S ]1DUNOD 1DL3SIQ
oieyjiep 03 pandde st jeyy Aydosoyd
Juswabeurw ay3 sUBWINIOP
Anewuoy Abaien1s a1n1dnisesu] siyL
3soding

S1¥0d3d

SNV1d
TVNOILVH3IdO

S312110d TDNNOD
JHID3dS

REIVEIY
AVIDNVNIS

14043y Nv1d
AVNNNY AVANNY

‘| 24nbI4 Ul umoys
se sueyd pue ‘saibajenss ‘sajpnod
12UN0D JO YloMawel) ay3 Uiyl
s)s Abajesig aun3dnaiselyu] siylL

*S91BWIISD 1S0D DAIIDIPUI SE S3201]
Buipuny Alueak any Ul 0G — QL SJeak
SOSLIBLULINS 1SBJ310) W) buo) ay |
'0G Jeak 03 0| 1eak 10} 3Sed910)

wJa) buo) e apndUI 0S1E 1)IM d17 39U L

(Sd
sueld Juauiabeueiy )3
Aunnoy

Nv1d
AYANNY Od pUE sueld

3I6a1e1}S 1PUN0)

NV1d ueld PHIsIa
TVANNY

SMeTAg

S3PNod pue

faajens

aimanyseyu

ueld uual Guoi

sjuswajels
$3WoaNg ANunwwo)
119Un0 JoLISIA oleNIem

QUNINO Ul Ql-{7 SIBIA  ©

1eISp Ul g-| SIB9p  ©

sieak oL

1S4 3Y3 JO Yoea 3Sed3.04 Je1dueuld

SANY

WwioJj pPa3e110d oleuadS A9y 3So
:sueyd Juswabeuew AyAnde ay) Jo
Uoea WOJJ IIAISS JO S19Ad) pue sue)d
J1eak QL 3y} $3931100 417 1207 3YL

‘ueyd Jeak | pajieisp
e apn)dul sueyd Juswabeuew A3ARDY

Saibajens jeuoneN

uonesiba]

1NIwndoa
NOILVIINSNOD

'g101 uondas

Z00Z 32V 3JUBWUIBA0D) 18207 3y}

10 s)uBWaINbaJ 3y 11AN4 01 (d17)
ue)d wJial buo ay3 jo 1ed swoy 3|

*ss920.d bujuue)d Juswabeuew
K3IAIDE BY3 319341p 1)IM pue ‘salbalens
1epueuy pue quawdoldansp

pue yimoub ay) apisbuoje sus

1BU)] JUSWNDOP SUOIEPUR)S B

Se peaJ 3q ued YdIYym ‘sndoy

Hajesys e aney 03 papuaiul si |

PUISIP o1exiep Sy3 ul

2J4n}onJjsedjul Jo uoisinoad 9y} 10J uonodalip J163)ens 9y} S}oS Abajens 2J4n}dnJlseljul siyl

NOILINGOYLNI

(1S0¢ - 160¢) A1UHLS
aNLINGLSUYNI YA O




Gl

ninJeInd

“ BlRWeRRW

23
A|IAsuLLIOW

®ByOIY 3]

~ mnwewyal @  ewywnesor @
stpuquey @ negen; @
asnyewe, @ ouawos @
IEnUapisaY

ndeiney @ oemowousinuny @

vod:y uorwed @ neyent @

nnaind @ oumed @
+SPPON [EIsnpU| 2iBaeiss

mnwemy L @ ewemenein @

a8puque) @ Aoy @

vefey @ engenena @
+5310UBD [EIIAWO) JofeW

podiy

Kippuinig T nsig

SN UeQHN Sy 1U3110)
ST aleA sAEpu
AN URGHN SANEAPY|

sean uequn

S{UrT ulaLInos

femssaidi

OIRNEM O LOISUINE Pasodold
PaaldwoIun Kemssaxix3 ol Em.
pajajduio) Aemssanixg oleyEA,
AemyBlH sxe1s

[ —

* moOendp

SLISIA Bdiem Puy OJeNIeMm
- NY3llvd LNIW31LL3S
400dd 3dNLNd

101 - simplpeiiee

‘uoibal ay3 ul

S9I1IAI}DE DIUIOUOID PUE 1eINIIND 3y}
0} 3uepiodw a4e sUBWYDIED J1IdY}
pue siaAly ediepn pue olesiep 3y L

*0UBY0d PUB 03BMIBAA }10d ‘DIaWaIB|N

‘J3yewe] ‘1buele ‘UOIUOPIOD
SPN1OUI SIUBW)NIBS Jajews

Ni1d INY3L 9NOT

{190¢ 07 SIItT| UeqIn pasodold) 151135Ip OIBIeAN '€ oINbI]

tBT]

1buorba) om:;%

eanyeded

'E”Dunoq

. A md
‘nexen| pue

ejeymney 9] ‘ueibey ‘elyementedb
‘AUnH aJe sumoy Jofew ay |

*$3181234 000'00¥
ueyl 2J0W SISA0D 1D1IISIP 3SIDAIP SIY L

Juawdolanap 1enuapIsal
pue ssauisng y3oq 1oy uopjsodoud

° pueppny

13510 o1e)IeMm

9Al1deIIR UB SN bupjew uoliweH
pue pueppny 03 ANwixo.ad JNo yam
‘Apides buimolb usaq sey 1d143sIp ay L

‘| AemybiH 91e1s buoje pueppny
pue uoyjiweH Jo sanid abiey ayy
U99M130 0PI YImoib ulayriou
SY3 UIYIM S3] 1213SIP O3 xIeM 3y L
IX33U0) J1ydeibosn

ONIAIAO¥d

" ovmg mopm)

o) rypo) i)
LANIWNOUIANS vo
ONINIVLSNS

'ssad04d Jupdamg Ayunwiwod
3y ybnoJy3 parediunwwod
pue pasniiond ‘painided ale
SsjuaWaN0IdWI 3nN3dNJISEIHU|
10} S2J1S9P AIUNWIWOD 3y |

*z 3Inbi4 ul paydidap
2Je SaW01N0 ANUNWWOD dY |

*SaNIIAIDR 3U1 AQ palannep

31 SaW021N0 ANAIDE 3Y) Moy
9QIIDSIP DIIAIS JO S]AS YL o

*S9W023N0 AJUNWIWOD 3y} 0}

S311IAIIOR PaSEg-24N1dNIIselyul ino
JO SBWO02IN0 3Y) pauble aAeY 9p o

voymd oyow vbuwd mymoyg W .
AINOW W@
INTVA

‘o0

*S9W0dIN0

9593 pJemoy saxew ANAIIDe Yoea
uoNNQLIIUO0d Y3 S3GLISIP (JUBWNIOP
SIU3 JO BAY UOI3IBS Ul PaieIsp)
IOMWIRLY BDIAIDS JO 19A) YL

*S3W023IN0 ANUNWWOD

1DUN0D 121151 OIBNIEA 3Y) JO
JUSWIDARIYDE PIeMO]} UOIINGLIIUOD
1e13UaSSa Ue SapIA0Jd ain3dndiselu]
S3W053INO AHUNWWO)

$3W0IN0 AUNWIW0) 'Z 1By

,.d..u

L gl
rodvyp MoyoD)

B oyomD) )
S3AILINNKWIWOD
m ONILIOddNS

*32IAISS JO $19A9) buluieluleWw pue
S1EM3UDJ UO SN0} 1)IM Salie.ql) pue
saney ‘sadeds uado ‘a3sem pos se
UdNS S3IIAIDE JaY10 Jo) dinipuadx 3
*2Jn31dnJ3selyul uoneliodsuely

pue Ja1emaisem ‘Aiddns Jarem oy
paJinbai st ainypuadxa papuny
yimoub paseasdul uedyiubig

‘sp.ezey jednjeu

03 82U8I)IS3J dPIA0Id pUB BDIAISS JO
19A3] S} UlejUleW O} S}asse bunsixa
MBUBJ SE 119M Se spaau Juawdolanap
193W 03 2INIdNJISRIJUI MBU PYINg 0}
sueyd 11PUN0) ‘s1eak Og IXaU dY3 JBAQ

‘e}eymne)| 3] pue uejbey ul yymolb
pauue)d 21gead30u osje S| 313y ] "PuUBPINY pue UoljiWeH Jo saluad ueqin Jabie) ayy Jsploq
Ua1ym 113s1p ay3 jo suied ul yamoub Jo s1aA9) ybiy bupuauadxa si j1puno) 1u3siqg 03ediep

1X31N0J J19311Y1S

vl



Ll

%05 T %08 L %050

GIIEU53S AJ9A0IaY J9MOTS "SaTSNpUT 10[eW €07 Vg 03 9ANE|a) JUSWACTAW — § 81nbig

%08 0 %051~

%062

uonanRsUoD

Buipy

Buunoenuepy

Buiysy pue Ksaio) ‘aunynouby

$90IAI9S B)SEM pUE Jajem ‘seb ‘Aowos|3
fjajes pue uogensiuIWPE Jlqnd

poddns pue UIWpE ‘[e21UYD3} ‘DYRUAIS 'Joid
90UBJSISSE [BI00S PUE 2180 Ujjeal

apen s|ess|oyp

Bujure. pue uoyeonp3

SODIAISS SOUBINSLI PUE [B1D

S80IAISS JALI0 pUE Uojealdal ‘sUy
S20IAI9S ajelsa [eal pue Buuly ‘ejuay
Buisnoysiem pue |eysod ‘podsuel]
UOREPOWODo. pUB apey] ey

‘SUONEJIUNWWOD3|8} pUB BIPaLU UOHBWIOJU|

oueuaag AlaAoday Jamo|g ‘saulsnpul solew ‘LE0Z ‘NVE 01 aAne|al Juawhojdwg

‘pa1dadxa S|

(S133N) buiuiesy 1o uonesnpa
“uawAojdwa ul 30U YinoA ui
9SB3JDUI UY "S243UdD Jeuoibal
Janews ur Ajueinoiaed ‘syoedwl
159318946 2Y3 9dUaLIRdXD 03 AN
aJe 'yinok pue ‘eyjyised pue Loe
‘uoleJbiw Jou uo dduenal
s,uo1BaJ By UBAID ‘WiIR) WiNIpaw
0} 110ys 33 Ul 1Se3) 1B 'MO]S 0}
pa1dadxs yimolb uonejndod
'1£0Z Aq s19A9] uawAodwa

Nvg 01 UIN}aJ 0} 1SB9I0} (JaY10
3Y3 S U0IBUINIAN) S943UDD

ueqJn urew om3 AJUO Jo dUO S|

1 Nem Aj@Aanesedwod waoyad
0115822104 S| A1) UoNIWeH
'5202 Aq $19A9)

61-AIAOD-34d 03 UINIBJ 01 ISBIBI0)
aJe s19A9) JuswAoydwa 's1d1iIsIp
owolleA\ pue ebueyololp
‘ediepn 943 Jo Uodadxa 9yl YA

NU1d IN¥31 9NOT

‘9% /'9- J0 abeiane jeuoieu

3y} ueyy Jamo) ApuedyiubIs ‘%49 G- si
(Nv'g 03 9ANE)3) |Z0Z 03 WAoo dwad
Ul 1e4 3se23.404 S,U0IB3I OIEYIBAN B}
011eUdIS AI9A0I3Y JaMO)S dY3 Japun

abueyd sbuyy se a1epdn
pUE 103IUOW 03 BNUIUOD TIM AN

‘w1 buo)-winipaw ayy u Aejnoied

‘syoedul 61-AIAQD 40 uoneInp
pue 9)eas ay) buipebas urewsas
Aulensadun Jo s19A3) Juedyiubig

‘4Imoub 104 3SBQ PINOS B LY3IM UoIb3I
ay3 apino.d oste ,a1bueli] Uspoo),
9Y3 UIYIIM UO13ed0] d1balel)s pue
‘JUBWIISAAUL DINONIISEIHUI JURIYIUBIS

*J0329S UODNIISUOD
2y} uo s1oedwl] U0 MOY YIM
‘puUBINY 4O INO SIUBWAAOW
uonejndod pue ssauisng Jamo)

0} anp sl Yymoib Jamols

2dusIadxa 03 pa1dadxa S|
12111SIp 01BX{[EAA 3U1 JO Y1IoU YL o

*S9IIAIDS JUBWUIIAOD

J3Y10 pue aJedyyesy ‘uoieinpa

104 gny e se 3104 s,A310 ayy

pue ‘a1nnd1ibe buipunolins

01 syjul ‘(puads wis1INo) 1830}

40 9%GZ) WISIN0} euoeulalul

uo ddUe3J MO] AJ2A1IRI2. 0}

anp 11am Ajgqeuoseal wuoyiad 0}

pa129dxa S| uoHIWEeH punoJe
1211SIp 01eXIBAA 83Ul JO YINOS YL

"61-AIAQD $0 suonesndwi

1enualod ayy uo 0z0z 42903120 Apnis
S,VLZN 1YeIoy B3eAN UO paseq se
uolbay oyesjiep ay3 uo sydedwl
5IWOU0d3 Jenualod ay| “spiojun
Jlwapued 1eqo)b ayi se uoibay sy
uo syoedwi J1WoU09 Jenualod ay}
ynm A3u1ersazun yonw os s aiay |
SpuaJ] dIouod3

030z 5502 0s0z

B0O'TS

98625

U0I333{01d PIOYRSNOH =

SH0T ovoz SE0Z

080F
S8L'ER

0902-0207 Suoidaloid ployasnoH — G ainbig

00z 5702 ozoz

11862 DRoRE
000°0%

00005

00009

1PUISIQ 01BYIBA DY} JO} UOII3f0Id pjoYasnoH

09024 55024 05024

T T2s'vTT 0SE'0TT

696'STL

uondaloid uonejndog ———

svozih ovoziA sgozih

9L9'%0T
£88°0TL

T0£'L6

0E0ZIA szogHh 0z0TA

00002

0000

00009

00008

Er'I8

000'00T

000'0ZT

000°0FT

12113510 01e3IEM 33 J0) UOnIRf0Ld Uonendod

"005'6vL PUE 00G'82ZL
U39M13( Udea 03 PRIBWINISS S|

uonejndod 18303 5 3213sIP 3Y3 0907 Ag

*abe)in 10 umol yoes

104 slaquinu uoi3dafold ployasnoy
3Y} WJojul 0} PASN U sey ey}
(0202) 19POW uonngLsid jeneds
B Sey 115Unod 121111 0IBXIeAA
12143SIP Y3 SS0Jd€ YImolb ay3 Jo
UOoIINQISIP 3Y3 PURISISPUN O]

*sieak Q| 1Xau ay3 Jano

o1doad jeuonippe 000'6L - 005'Sl
A@1ewixoidde Aq asealdul 01
paidafoad si uoneindod s,31o143s1p

o1e3IBM 3Y3 (0Z0Z ‘Uoiawe))
o1exIe Jo Aystaniun ays Aq
paJedaid suondafoid pjoyssnoy

uo paseg "090Z 01 0Z0Z 404 1LISIP

o3e31eAA 9Y3 4oy suolidafoud
pioyasnoy pue uoneindod
3y} Moys mo1aq sainbiy ay |

‘BuIag-119M 1BIUSWIUOIIAUD

pue ‘21Wou0dd 1ednind 1erdos
1294Je 2404249y pue bujuuerd
w.1-buo) wioyul Ajdrewnn

TIM 0£0Z OIBNIEAM UIUHM

UOI32341Pp YIMo4H 3y "SauNuUwLod
pa123uu0d pue ‘BuIALIy} ‘91qedAN
91e34D 01 SAAI31D3[C0 1EIUBWIUOIIAUD
pue A}unwwod ‘21uou0dd
saulquiod pue sisAjeue yidap-ui Aq
pauLIojul US3] SeY 0£0Z 0IBNIEM
ul paiedipul yimolb ay] ‘sieak 0g

1X3U 3Y3 JAAO 3DLISIP BY3 Ul SINID0
yimodb usym pue a1aym ‘moy
wiiojul 03 $3SN 112UN0D 3y 18y}
juswindop Buipinb e s 00z 01exIe

*0202 Aen urpunod Agq

paydope pue (Z00z) 1V JUSWUISA0
18207 83 JO ‘€8 U0I1I3S ‘21NPad0ld
aAlENNSUO) Jepads ayy buisn
paJedald sem Juswind0p ay] 11ISIp
ay3 o burag-am ays 1ioddns 1im 1eyy
JUBWAO)AASP JIWOU0I3 pue Yimolb
91elidosdde uo aduepinb apiaosd

01 p2do12A3p Sem (0L0Z 0IBXIeAN)
Kbarens yuswdolansa diwouod3 g
YIMOID 112UN0D) 1213S1Q 03X IBAN BY L

‘€LY'18 SeM 0Z0Z Ul
1213SIp o3B3 IeAA 9Y3 Ut uoneindod ay |
Jimoin uonejndog




6 gamoR

auwn
aionselu] fjunwiwo)
(S07) @IAIBS JO 19N “
dey $073s019 | :
|
“ “ uoluaAIalul ampnnsesu| .m
W asealau| | 8
Ryoedey | =
A4
UoNuaAI3u| dInjonisesul IXoN
puewaq

ieadde sdeb a31A43S JO S19A9) se 1o moub suoleindod se palaansp
3q ued sape.qn pue spunolbAe)d se yans ain1dniiselul AYUNWWOD o
*smoub uoneindod ay3 se paJaanap ag o) pauue)d ag ued Aypeded yiomiau
peoJ Jo ‘Aydeded jueid Juswiieasl Jayem a1 INIdNIISBUI 10D JBYIQ o
“uawWdolaAap 404 $1192 Yimodb uado o3 adeyd Ul aq 03 pasu
S3JOMIDU J31EM UJBW PUB SPEOJ J0323UUO0D JO WJO) Y3 Ul 94NIDNIISRLUI DI0D o
'seale Ymolb buidIAIDS 0} SBWOD I UBYM 1enba paleasd S| aJN3dNIISeljul 11e JoN

gainbly
'd173Y1 Jo 1ied wioy tpog pue
Kba1eas a1mdNIISeIyUl 31 dpisbuole
padojanap s Abajeuis Jepueuy ay |

Uimolg sa Ajaedes

FHNLONYLSYHINI

‘Bbuiag-1jom
1BIUBWILOIIAUS PUER ‘DIWLIOU0DD

1 _._m\_DH_DU r_m._qu 109jje 910)249]
puewaq sa fjddns

pue bujuue)d wisl-buo) wiojul
Ra1eWmn 1)im 0£0Z 0IeNIBA UIYIM
UO0NIIIP YIMOUD 3Y] SBIIIUNWIWOD
pa329uu0d pue ‘BulALy} ‘B1qeaAN
91ea.d 0} S9AI323(C0 1BIUBWUOIIAUD
pue A}unwwod ‘21Wouoda

1 saujqwod pue sisAjeue yidap-ul Aq

ueld 1911sia
0£0¢ 01eNiem

pawLIiojul Usaq Sey 0/0Z O1eXIep
ul paiedipul yimodb ay] ‘sieak 0g
1X3U 3Y3 JBA0 1DLISIP BY3 Ul SINID0
YimoJb usym pue a1aym ‘moy

AlddNS wiJ0jul 03 S9SN 112UNOD dY3 1By}

Juswindop Buipinb e s 00z 01eIe

3inydniiseljul AJlunwiwio) sA 3io)

Jeak pue ¢ ‘puewap 193w 03 JuswdolaAsp swiwelbold jended ||

(puewsp dod 10u) 1533104 YIMOID UO PISE] JUSWSSSSY puewad "0l Apedes aimnnseul ammpnuselul
Aypeded a1n1dnuIselul Ssassy 6
U0138I07183. 10 532010 1eUONIPPE AJUSp] 01 Ueld 121sId Wiojul g
fddns ssasxa Jo surenysuod apis Addns Ayiuap| L 15823104 YIMOID yimo19
Addns pue puewsp asedwody ‘9
19bue1 fapeded 19n0 %0z °§
uo p1ing 03 d\ge uontodoid dSNeas JO JUBWSSASSY P suonafoid pue Ajddng
buiwn pue azis pue) a\qejieay ‘g
(yb1y ‘pawy) sumoy o) uoneindod arebaibbesig 'z
suopafoid uoneindod puewaq

(4b1y ‘paw) suondafoid apIMIdLISIA L

sjas ejeq 9Seld juawssassy

awwelbold ainydniisesyul ue
03 1seda10) uonejndod e wouy aA0W 0}
saseyd buimon)oy ayy Aq ssad0ud siyy
pauyap aney S\ 'ss2204d JUSWISSISSE
ybnoJoys e salinbai yimoib aredey
03 paJlinbas a1nydnJIsesyul aY3 Jo
swwelboid wisy-buoy e buneaty
aJinniselul

ymoio ¢ ‘paduenu pue xa1dwod
Addng 7z S| 9Jn312nJ3selyul Jo uoisinoid ayy pue
puewaq | YimoJb ay3 ussmiag uondelaiul ay

Ni1d INY3L 9NOT

‘Buiuue)d ainidniisesyul

pue Juawdo)anap a3 poddns
01 Aba1eJ3s 19A3] 12L3SIp Juswdo)anap
J1WLIOU03 pue yimolb pajelbajul ue
SI 0207 0IBMIBAA JaUUBW JUBDIYS Ue
ul JuUsWdO]aAIP JIWIOU0ID d1R|NWIS
pue yimo.b aieinidey oy paubne
Aybn pue pa1dauuod aq 01 pasu
sassad0.d buluue)d ainydniselyul
J1691e.435 pUE HUIISEIDI0) YIMOID

3INPNIISEIU] PUE 3MOID buiubny

\_/ '020Z Ke ul

Suon9afoid uoneindod

7By

Abayens Kbarens
ymmolin 1enueuly

A63jens
ampnisenu|

Abayens

jwuawdolanag

115uno) Ag paidope pue zo0z ¥
JUBWUIBA0D) 18207 B3 JO ‘€8 UONIBS
'21Npan0.d aAIeINSUO)) 1eldads ay)
Buisn pasedaid sem uswndop ay |

"1OLISIP 3y}
J0 butag-11am ayy 1oddns 1M Jeyy
JUBWAO)2ASP JIWIOU0DD pue Yimolb
a1elidoidde uo aduepinb apinoid 0y
padojanap ‘Abarens uswdojanag
5IWOU023 g YIMOID 1DUNOD 11ISIA
01e3{1BAA 3YL S 0£0Z OIENIBA

0L0Z oresiepy

leueuly o
YIMOID o
Juawdo)aAa JIWoU0d] o

:salbajens
J9Y30 HuImo)|04 Y3 yim Ajuedyiubis
syoeJaiul ABa3IEAS BiNIdNIISEU| BY L

“}OHISIP 33 JO 21nny
3y} punoue sassadoid bupjew
-UoISIDaP IPUNO) 19A3)-Yb1y
ay} ui yusuodwod A3y e si
ABajenys ainydniyselyu) ay

$3193141S 43H10

HLIM NOLLOYA LN

]



e

3M0d BUPUEUI] pUE snUSAsY SU3 Ul pUnoj aq Ue) buIpunj 1n0ge UONEUWIIOoJUT Po1IBISp SI0I So13aul 1ePpUel.

35307 Uaam3aq SAIUSUONE|aT PadUBNU UM SISATEUE X3]1dW0D € 51 JUSUSSa55e 10BdWl [EPUBUY 9U L JUIBISU0D JePUel] Uo 1oeduil JUesiubIs 150N x

adueuUBIUIR pue suolesado

W 3sealnu| sarey

SJaBpnq GUIISIXa YIm 3low hiulog

2w saley

“lay} asn oym
3S0U} 0} S3I1A1S J0 S)S09 HUIAOI

sjemauay

sanlasay uonepaidag

S|asse AuNsIXa GuluiejuieiN

1eaded yymolo

suonNnqIuo) Juswdolanag

Uimol6 Al ioddng

1ende) 231A19G JO 19137

Juawsaau] aimjanisenu|

Hwnigaa

* SJUIRIISUO [eloueuly

alnjanijseljul GuisiuIapo

SOAII93I00 [eIoUBUl

(24M1DNIISBIHUI U JUSWISBAUL JIWUI UDIUM SIIIISWI) SIUIRIISUOD JBIDUBUI o

'sanndalqojepueUl e

13y} 03 sa110H3)ed JUBWISBAUL BININIISeLUL subne 3)ge) buimonoy ay L

Judwdojanag
lenjay

Juawdojanag
ajqiseay
Mejardwwog

alnjonsenu|
Aq paalnas

Mioedey
pajgeus ueid

Oreinbig

‘puewap dJNYINIISeIul buissasseal pue

suondafoid yimoib bunsedrsiogal ‘Yimolb jenide buimainal
104 ssad0.d 3snqou pue yuanbauy atow yonw e buisodoid
2Je 9M 21NNy 3Y3 IN0ge AJU1e1IAdUN SIY3 1IBqUIOD Of

‘pdom buibueyd

-)sej e Ul Uo paNnaJ g sAkemje Jouued suondipasd yimoib
2y} Joj suondwinsse bulkapun JnQ “3ea} 1jews ou s
Jjwapued e bupnp bujuued wis) buoy bupeiispun *mou
Uey} UIL1I2dUN dJ0W U3Q Janau Anenualod aaey sawil]

‘suorydafold ayy se saun

awies ay3 buoje BupdeIl S| YImolh jen1de Jayisaym s o3
aWI1 190 PaJo}UOW 3¢ 03 paau pue suondwnsse jo abues
e uo paseq aJe asay | "abueyd asn pue) pue ‘JuawdolaAsp

‘ymo.b uoneindod jo suoirdafoid uo Aa4 SISEIR104 YIMOID

ymolig bundipaid ur Ajureyissun

'S9AIDSI pUE 'S3)eI 'S19AD] 1gap

U0 3ABY 1]IM JUBWISAAU 1ey) 1oedwl
1eIdUBUY 3U3 Y3IM 34n3dNI3Selyul Ul
JUBWIISIAUI DURIEQ O} PI2U dM
‘aAnadsiad 2inydnIISelyul ue Wol4

abuaieyd buiobuo

ue s| s3asse buiisixa Jno bujuieyurew
pue ‘sd21AJDS 13139q bulpinoid
‘yamolb a1geuleisns 1ioddns 01
BuIh1y 91IYM $19A3) 199 1BUIDIXD
buibeuew pue syuw) 3)qepoye
uiyam sajed buidasy ‘A1annap

NU1d INY31 9NO1T

reinbig
algeLoNY sjana] saaNIag sjassy
sajey daay 1050 afeuei sonagapinoly | | Gunsna uielurely
imoly ajqeuieisns

Joddns

321AJ3s pue Ayigeploye aduejeq oy
aAI3dadsIad jepueuy e woly sadey
1013SIp aY3 sabuayieyd pue saandalqo
3y} 1n0 s39s ABa1e.IS JedURUI BY |

3INjoNnIISeljul pue asueuly bulubny

*suoidafold pasinal ayy 03 1depe 03
abueyd 03 pasu sueld ainydniisesyul
pue pasinaJ 9q 03 paau suondafoid
2JN10NJ1SEIHUI UBYY 'ISEIDI0) Y}
W04} sa3eIASP Yimoab jenyoe 4|
*S)UBWJIND3J UOIENNSUOD
J3yiny Aue pue ‘papasu sabueyd
Aue a1e3pey IM uerd jenuue syl e
'1S829.104 YIMOJb pasinal
e uo paseq Ajjenuue payepdn aq
1)IM sue)d JusWabeuey 1SSy o

*syopow buiAjiapun
3y Ul sabueyd Aue 199w 01
P3SIASA 37 1]IM S)9POW YIMOID) o
suonoafold
ay1 1suiebe yimolb jenioe ssassy e

:MO0)3Q pPauNIN0

sda1s ay1 monoj 11im ss3301d By L
*$91242 A1aAnap pue ‘buiuuerd ayy ui
sabueypd Joj mopje 03 pue suoldipald
1no woJj suonaafosd yimolb uy
sabueypd jo bujuiem Aies anib 03
yimoub pauue)d snsian 1enide Jo
M3IA3J 1enuUe ue buisodoud ale am os
‘MOU SPaau Jno Joj ybnoua juanbaly
10U S 91240 417 AlJeak-aa1y1 ay L
JIMoI9 buioyiuopy

puewaqg beq sqnH Ayunwwod S3lM9ed Aunwwoy
puewag beq spunoibAeid pue syied saoeds uadg
puewaq pea Aypeded buissadold
31SeM piios
Addng pea Kpeded uondanod
puewaq pesa siueid Juswieal
SI3leM €
fQddng pea syiomiaN adid
puewaq pea fpede) spuomiaN
HodsuelL
Addng peal Speos MaN

Jajaweled yimoly

‘4Imoub 03 sa3e)al uonejuswdw
J13y3 4oy Bbuluuerd ayy moy pue
2JN32n.35RUI INO JO sa1dwexa

aWOS saqIsap a1gel buimonoy ay L

P341n220 sey yimoib

J91e NIng - puewaq buibbeq o
saduenpe yymolb

se )ing — puewaq buipeat .
yimoub jo

2cueApe ul Ning — Aiddng buipea]  «

Iayye se
pasiiobaled aq ued aindnJIselyul

Ge1/peal

‘pP1ng pue

‘ubisap ‘aindoid 01 saw pes) buoy
9ABY 24N3dNJISEIUI JO S91d BWOS
se Annyated pauuerd aq 01 spasu
puewsap Ajsiies 01 SUOIIUBAISIUI
2JnydnJisesyul Jo buiwn ay L
3inyoniseiu| be sa pea

ued Jeak Q|

a3 ul papndul buiaq yimolb 1oy
sy29fo4d sylom jerided anoyim
Pa1291103 J0 A)9314NIJE 1SEDDI0) 3]
jouued suolINguIuod Juswdolanag

‘ueyd aJnidnJsesyul

3Y3 21BN BI0W By} ‘suondipasd
Yamoub ay3 81e4ndde 2I0W Y|
*SHJOM J3Y10 YIIM UO[IRUIPI00D
1911399 pue bujuueid A1aAnap 1snqos
aJow ‘Buiisedaloy |eldueUy d3edndde
210U 10§ SMOTE Pa3U 24MdNJISejul

alnjnisenul Ryanay

J0 Ayuie1tad Jo 199 ybiy e buiney
*sassado.d buipuny
pue buiuuerd aielidoidde ayy
Hu13INdIOYS ‘@3130U JIOYS 1B
24n1dnJ1sesyul apiaoid 031 padioy
SI111PUN0) Ueaw pue ‘yymolb
12143594 ABW 24N31dNJISEIUI

ybnous bujuoisinoid JoN e
*siadojanap pue ‘siakedarel
“1PUN0) Uo udpJINg Jepueuy abie
e sade|d ‘uoos 003 11 buipiroad 1o

‘24N12NJ1SeA4UI YdNW 003 BUIpInOLd o

:10e bupuejeq

e s awi Jybu ay) 1e aundnIIseIyul

J0 Junowe ybu ay3 buipinoid

JUBWISSasse ay} Jo aseyd yoea 1oy

suondwnsse Jo 38s Juedyiubis e yum

ssan0.4d aseyd a1dinw pasuenu

pue x21dwod e s| 31N3dNIIsesyul

10} puewap ay3 bundipaid

sinpnnseryu]

10} puewaq bunaipaid

0¢



14

sjueid Juswnean /
SII0AI9S3I 87
suonels dund z|.

%G/ =10ap1eUIBIXT o
%GZ = SUONNQLIUOD JUBWAOIPARA
%0 = syuelb pue saipisqns

%€ = sab.ieyd pue saa4 .
9%G6 = sojed paabiel .

%Z = S9184 DOV 1eIaU9 .
*sajel jabaey ybnoiyy

%8 wi/is sadid w65/ fiddng 1a1em :yBNoJYY PapUNy SI AJAIIIE I21BMIISEM BU) Ul JUSWISaAU] 1elider) fnueuiwopaid papuny st Kande Addns 1a3em ay | fiddng 1a1em
suoneys dwnd g8
sadid wy| 262 %€l = sabieyd pue sas4 .
sjueyd Juswiean) ¢ %SGL =193p 1eulsIxy . %G8 = sa1e. pa1abie] .
%6 wogl$ saways ol 131EMajSem %S = suoNNgLIuod JuawdoeAsg e % = 53181 DOV eIdUID .
%0 = sjueib pue saipisans . *sa1es 39buey ybnoayy -
:1ybnoJyy papuny si AJARDE J21BM)ISEM Y3 Ul JUsWISaAUl jedded) Aueuiwopaid papuny st ALIANIE J91EMIISEM BY | 191emajsem
S19313ys snq 401
s1ybn19a.s /8/'c
sabpuq zez
S1IAAIND JO WEQZ
shemoflem pue m>m>>mw_%%\_ m%mmwmwﬁc.:v_v_wwoﬂ % = SaAIasal uopedaudag . %01 =213 599} EmEMmcE:_ .
. . %€ =1q3p 1eulsixy . %SZ = Y1ZN 1yejoy exep wolj Apisgns .
%0L woTyls SPEO. pajeas unizlg'L lodsuely %G1 = SUOIINQLIUOD umm,ﬂro_gmo . ¢ n\,Mo = mmw_E 2ovN ;hw@ww .
%08 = Sjueb pue saipisqns "VLZN IYe10) exepm pue
ybnouyy papuny si AJAnIe 1iodsues) ay3 ul Juawisaaul jelided 112uno) Aq papuny Apuiof st Ayanoe Jiodsuely ay Hodsuei}
200
spuod gL G
suresp uado paulejulew WygL
%¥ wog$ w6zl 19JEMWI0)S Q¢
%SG/ = 19ap 1euIa1x3 . %G8 = sajel pajabiel . Q
%Gg = suonnquiuod JuswdolsAea e %Gl = 59124 DOVYN ‘lBJSUID .
%0 = syuesb pue saipisang . *sa1es 39buey ybnoayy
1ybnoJyy papuny si AJANDE J31BMWIOIS BY) Ul JUSWISAAUL jeyide) Aueujwopaid papuny st AJIAIDE 191EMWI0IS BY | JajemuLiols
$8.11U32 PooypYIYd A11e3 pue $100y2s 1o} sswwelboid uopesnp3 %G1 = 212 593} JuaWabuLu| .
%E wos$ santadoid 005’0z 404 19843U0D UONRIRN0 BuNIAIBI pUB YSIqanI BPISGIa) 3]1Sem pijos %0l = S19sSe JO 9)es WOol) Spa30.d . %€ = S3DIBUD pue 5334 .
%GZ =1qaP1eWRIXT . %Gl = sajel pajebiel .
%G9 = suonnquiuod JuswdoeAsg . %GE = SAILIIOVYN BIBUSD  «
%0 = syuelb pue salpisans e IMO)3q SB UMOP U3%0.q 'S99} pue
S9313133.435 5102 "109p 1eula1xa Yybnouyl papuny si (JUswWUoIIAUT sajel ybnoiyy Anenba Aybnou papuny si suonesado
mumhﬂ_umw_wmmm WM 31geuleIsns) A3IAIIDE 31SeM PI10S Y3 Ul JUaWISaAUl |eyded) (JUBWIUOIIAUT 3)qeUIRYISNS) ANAIDE 31SEM P1I0S 3Y | JISEM pIjos
spunolbdwed z
spunotbAeid gg
S91I21AWA) |7
sabesur) 121601003 pue uoea.dal JO BY GGE
2oeds JIAID Jo ey €L
S9AIRSD4 DINJUSAPE JOOPINO JO BY Z/|
sa)1s abeIaY 1eINNd Jo ey £9
S9AI9SRJ JRINIEN BY 687'L
uapieb dnangd ey £ %01 = SI3SS JO 3]BS WO SPaad0ld %[ =13 sa3)JuswRbuLyLl . saoeds uadg
syled pooyinoqybiau ey 0§ %SZ =1dq3p 1eulsixy . %L = sabieyd pue saa4 .
%b weLs uonealdal pue syiods Jo ey 7z saoeds uadp %G9 = suonnqluod Juawdoiered . %L = se1ed payabie] .
%0 = siuelb pue saipisgng %G8 = 521l DOV |esaud .
1$924N0S JO UONeUIGWO) *sa1e1 )9V pue elausb ybnolyy
e ybNoIYI papUNy SI SIIAIIIE (SIHUNWWOD |GEUIRISNS) Anueuiwopaid papuny aJe SNIANDE (SINIUNWILIOD
saoeds uado pue sa1i1dey 11PUNOD BY3 Ul JUBWISAAUI jelideD) 91qeuleIsng) sadeds uado pue sanNIde) 11PUNOD Y L
S)asse InogueH ueibey
saxajdwod j00d £
saxa)dwo) Aluap13 ays 4oy buisnoH ¢ L
sanJtadoud aesodiod g =
sanJadoid jesauab gz Sallnaey salioey
% w/ys S11BY UMO1/S2.13U3d ANUNWIWOD 7t [1ounog l13unog

Aiewwng 3njannsesu

RIAnoy

wisjueyaaw Aiuipuny jeuonelado

RIAnoy

(44

Jewwing ainjdniyseljuj

M3IAG3N0 JUNLINYLSTHNI

Juaw)saaul jeded pue jeuoiielado 1oy buipuny jo A3iaioe Ag umopyealq ajewixoidde
aU3 21qe1 buImo)04 aY3 Ul paledipul aAeY am Inq ‘ABa1e.iS 1eldueuld 3y Ul 11e1ap Ul passnasip ale swisiueydaw buipun4

Ni1d INY3L 9NOT



114

%ET %LL 9L5'l$ 6€0'7% lejol
%0 %08 ovs 0S$ 91SeM pIjos
Srainbg
%6 %L6 ws LvS SaNIIIoed [19unoy
%LE %EY 0s$ 6L% saoeds uado
poos Aiapm pooom abesany i004 004 Lapm
%0 %08 opL'l$ 9Tr'$ HodsueiL
Addns Jaiep 121BMIISEM yodsues| JalemuLIols IS PIOS saseds uadg  sanippey 2UN0D
%0 %6l %L8 95 08S$ 13]emuwio}s
%8€E %9 SuS$ 981$ J9]emajsem
%lE %69 8l$ AL Rddnsiajem
%0¢
pawinsuog anien oo fiujureway anjep 9% (us) anjep (w$) anjep Juawaaejday Aoy
%0€ = jJuawaoejday pajeiaaidag bt
%0¥
EraInbly
%08
s s sany9e4 DUno W
%09 0s$ 6L$ saseds uadQ |
ovs 0s$ 2IsEM PIIOS
%0L 593 08% 1RIeMWIoIS W
' 91'T$ 9Ty'T$ yiodsuesy
. SITS 9815 131BMIISEM B
%08 811§ 118 Kddnssorem m
(ws) anjep uawadeiday paiepaidag (ws) anjea Juawade|day
%06 I —— 08
——
]
= _— — —_— _— —— %001
005$
Auanoy Aq uonipuor aimannsesu) jo uonsodoig
000°T$
. : . — ooss
aJn)ie} Jo ¥si ay3 abeuew J1a13aq SJ9SSE 24N1dNJISeI4Ul N0 JO uoniwoyz$ o1

03 pue a31AJ8s apiroid 01 anuRUOd

BulI0}UOW UORIPUOD PUE BIEP 13SSE

95012 S UORIPUOD 3SIOM Jo abeiane

S19SSE 1ED[31D 3SOW INO INSUD 0} buinosdwir Aueisuod Ag Adeanddeul U] S19SSE 94N310NJ1SeIJUI JO dMeA 00025
9dUBUIIUIEW dAEIUSARID pue JO 3{SI1 INPAJ M PUE ‘UOJIIPUOD 3Y3 2N1DNIISEU| 310D N0 JOH o
sawwelbo.d sjiom jended aininy pue 19sSe 2JN3dNJIselyul Jno buipiebal ‘UoMIWOLZS
JUa.1ND 03 puodsal 03 AIige syl pue UOJ1eWIOUI JO 19A3] YDIY B dABY AN Karewixoidde oy sarenba siy | oosies
uonew.ojUl 1genea sapiaoid siyL Anigenay eleq "UoRIPUOD 35I0M JO dbeIBAR UI uosuedwo) anjep uawade|day pajepaldag
2Je S19SSe 9IN3dNJISelyul Ino
iood liapnm Joodm abesany pooom poonAisAm oINPT 10 (9%€) UonJod WesIUBIS Y o Zremb
‘UOIIUBAIIUI
1emMaual e spaau sueaw Ajelausb
UdIYM UOI3IpUOd J00d KIaA 10
1004 Ul S| 9JN31DNJISBUI INO JO %t o
L "2Jn31dNJIselUl

gz %T
uolNquUIsig UORIPUOD IMINIISELU| [[BIAA0

Ni1d INY3L 9NOT

:1nq poob
K1aA11B134 S| S19SSE 2IMdNJISElU
JNO JO UOIIPUOD dY3 ‘NNeIdAQ

2152 PO

sapypey [PUNoy W

40 sdnoub ay3 Jo Yyoes Joj PaWNSUOd
U9 Sey 1eys 9411 19sse ay3 Jo
uoledipul ue sapiAoid yoiym anea

saoeds uado W

-K1063185 UONIPUOd Juswade|dal 01 €] 24nbi4 ur paiedwiod

2B Ul 31N12N11SRIUI BY) JO 3NjeA ORI s1 anjeA Juswoe)das pajenaidap ay
ay1 Ag onojiod aun1anansedsul i |

N0 JO UONIPUO? 3Y3 JaPISUOD -zL 24nbi4
P

3M "S13IAIIDE 2JN1dNJISelyUl N0
SS0J2E UOIIPUOD 13sse Bulglidsap
03 yoeoudde juaisisuod e
dojanap 03 pJey pasJom aney apn
uonIpuo) ainpdniseRu]

(wg) anjep Juawadejday

Addns orem m

Ul PaqLIdSap SIINAIDE 3Y) JO Yoed

Ul 24N1DNIISEIIUL 3Y3 JO pasidwod
uqz$ 4an0 3snf Jo amen Juswade)dau
e sey11>unod ay3 3e ainidniisesu)
aMmeA ainpnnaseyul



Le

SpeoJ pajeasun
syasse abeulelg

sabuendde Spua jeulwal jieiplens surew buisiy SUIBIA fUNIL
uBWIRA 32IN0S subis A1o1e1nbay suonels dwng suoness dwng
sudymed sabpug sjue)d Juawieal] sjue)d Juawieal] $13sSH [ean9

000
Jajemutiols Hodsueiy 191emajsem Riddns 1a1em Aoy
*S3[}IAI}IE 9402 Y} JO UY2e3 J0j S9dA3 19SSE 1BD1314D 3SOW BY3 JO Alewwns 19A91-ybiy e sey mojaq a1qel ay
SraInby
IT5b
[ 0s Sk o 13 (] ST (14 | ol S -
R WSETY | molm s)elapop Y3iH ¢ ysiH Aispm I soaeds uado
Ajddng Ja1epn 131EMIISEM Jodsues| EMWLIOIS
%0T
e I = pios
3
%0E
-
s 3 I s
=
%0S W
; N
%09
o
-
9 <
W& I 5 3241
c
%08 ©
wos I > (070D
— | | — %00T
ANjeanD 1955y f1anoy Aq 98y Jassy a8elany
*siy1 anoidwi 01 d)ay os)e pinom awiwelboid 1emauais
*S311IAIIDE 2JN1dNJISelUl ybu ay3 03 ay3 axersapun 03 buipuny JuapiyNns buisanul -abe abesaae ayy a3npaJ d)ay 03 sieak uoidNIsUod ay3 Ul sdeb elep ayy
2102 3Y3 40} spueq AINed1id aAl 91BDS aY) SasN pue e1d1LId Jo abuels e K31323. 03 AKemuapun 309[oad e A3Us.Ind S 243y “SIAI JN4ISN J1dY3 puoAsq s3asse bueams bujpuny 1eMauaJ JUS|D1IHNSU
9y3 ojul pasiiobaled usaq aney uo paseq paubisse s| A111e21314D 19SSy yum buoje A1yusuodwod ay3 Jo s1eak uoi3dnusuod ayj ul sdeb ejep Jo UoIFeUIqUIOD B AJUSIIND S| BJ3Y3 3SNedaq SI SIYL
a1elopo [ 1ey1 anjea Ag syusuodwod 1asse *9411 1N49SN Pa3dadxad ay3 SAOCE dJe SIASSE 41Dy} Jo abe abesane ay) 1eyy buimoys Ajpuaiind si saiioe4 1PUNOD
- v 40 1ds 8y smoys moiaq /| ainbi4 'SJ91B/A 99441 3Y3 pue 1Jodsuel|
: 19A9] Juauodwod 1asse ay} 'SIIAIIDE DINIdNIISEIIUl TYOD INO *S01104140d 19SSE 3Y3 JO 31L1S BY3 INOQE 10] B SN 1)33 UBD 3JNIdNIISRIIUL INO 40 3)yo.td abe ay3 bulispisuod
1e paubisse s Ayjedinud ‘ednioeld uj 10} S19SSE 1eD[31ID pauyap aney S\ 3By ainyniIseiju|
Rireanug 1assy 21098 fi1eaN19 ainpnijselyuiiednin

Ni1d INY3L 9NOT



6¢

SJUBLWIEIS
[anaT Bdiniag

EBUE B3AIS 1EjNDHed
e 1oy Aljenb pauysp ay |

“esnoeld Janalaym
puewsap siy1 abeuew Ajaainde pue
S92IAJDS J0) puewap Ul sabueyd
Jo suonednduil ayy asiuboday
pue !Aa1elidosdde
way) abeuew pue aJ1AI3S JO
S19A3) paaibe Jo A1aAnap a3yl yum
Pa3eIDOSSE SYSII Ay} BSIuboIRY o
!sueaw Jay3o Jo 417
3U) BIA 9DIAJIDS JO S19A3) PaJISIP
ay3 bulujwIIBP UO SI9PI0YEIS
Ay pue M ‘Ayunwiwiod ayy
UM JINSUOD pue SAJ0AU| o
‘syjuswndop bujuued
JUBAS)3J JaY10 YM pajesbajul
2Je pue pUNoD Jo safiolid pue
Abajesys ayy 103124 SdINY 2nsu3
‘pabeuew
bulaq sysii pajeldosse pue
s19sse ‘A1IA1I0e Y3 4oy piepuels
o1eridoidde ue 01 (SHINY)
sue)d wuswabeuey A)ANRDY
91qeuleisns Ajjepueury dojPnsg e

:01 yoeoidde Juswabeuew 1asse ue
paidope sey 115Un0 1214351 03B IBAA
yoeouddy juswsbeuey 19ssy

NU1d INY31 9NO1T

S0lAIa5

a3 sapiacud |1DUnGs MoH

gl oInbry

lalioysnd au) Ag panisaal
a0lAlas jo |ana| sy

}IOMBLUEBLY D2IAISS JO DA

‘saew Ajanoe

yoea uoINguod ayy Ayauapi ued

M 0S SBWO02INQ ANUNWWOD 3y} 0}

S07 4no Jo Yyoea paddew aney apn

S07 pauysp

ay) 1sulebe aduewIopIad UNSEIN o
'S07 9y} JaANap 03 salbajens

Juswiabeuew Ayainoe dojoasq e
!507 pasodoud ay) Jo Ayunwiwiod

33 PUB SIBWO0ISND WIOU|
'paJayo sadIAJSS By}

4O S}YaUdq pUB SISOD AU AJIUdP|

10} pasn
3Q UBY) UBD 3JIAJSS JO S1aAST 3y L

‘AyAnoe yoes 1oy palinbas syobiey
9Y3 pue sainseaw aduew.oylad
pa31eID0SSE 3Y1 Y1IM Ueld Wid) buo
3U3 Ul papN}dUI 3Je pUB SBWO0dIN0
959U} pJemoy saxew AjAide

4oea uoiINgLIUOD 3y} S3qIIISIP
S}IOMBWIRIY DDIAIDS JO 19A] BY L

*S9INSEaW ddUBWIOIAd

1eN3DBIIUOD pUB SIIAISS 3Y) JO
AJaAnap 03 ssw021NO Aunwiwio)
puUE UOISIA 112Uno) ay3 ubre 03
21N12N.13S B SaPIA0Id YDIYM SJomawiely
92IAJ3S JO 19A3) e padolansp aney I\

"104 Aed 0} paedaid ase

K33 91AIBS JO S19A3] B} BUILIRIBP
03 AJUNWIWO 33 Y3IM UOIIe)INSU0D
u| palen|eAs uayl si diysuoneiadl siy
‘PaUIWLIRIBP 3] 0} AIIAIDS Y} JO }S0D
3U3 pUE DIAIIS JO 1aA3] B} UdIMIB]
diysuorie)as ayy moje pue painseaw
9q ued aduewIo)Iad IAIBS

Yo1ym isuiebe ad1A1s 10 AYiAIDe
seynonaed e soy Aiaanap jo Anenb
2y} aUYdP (S07) AIIAISS JO S1AST
I0Mauiel] 93IA13S JO 19A3]

1SeJ3104 163} OF le|d 1eaj 01

Saljned saogeds aIsem
[19UNnoy uado Mios

Juawidojanag

Jlwouod3

SOMaUIEI] JUSWSPEUEN JUSUIISIAU — gL 3Inbiq

Ni'd INg3L 9NO1

3LlINN

SNiT1d INJNOUNYIN ALIALLOY

103d1d

S3193LH4LS TI9NN0I

WHO4ANI

SBUIBQ-IIaM
% % JU3ULI3N0Y SInLIIrdo

*1Se23104 JeIURUY

w21 buoy pue ue)d wiial buorayl

pue !sueid uawabeuey ANARDY e
‘ABa1e.ys ainydniisesyul

siy3 buipmpdul saibaresys PuUNo) e
‘Sawl0d1n0

Ayunwwiod pue saAi3d3[qo 11PUN0)

'3} U9aM3aq diysuoiieyas ayy saquUdsap
81 24nBi4 Ul UMOUS YIomawey ay |

*9JN32NJ3SeJUl JO uoisinoid

241 ybnouyl sswod1no Ayunwiwiod
JO JUBWAA3IYdE 3Y3 syJoddns

pUE S3[}IAIIDE 2INIDNJISBIHUL U]
JUBWISAAUL BY} UIaA0b 1ey) aderd

Ul SyUsWINJ0p pue sassad04d Jo
3J0MaWEel) JUsWSDeURW JUBWISIAU]
ue sey 115Uno) 12143sIq 03eX e
JUSWabeUE JUSWISAAU|

*12LISIP 01B)IBAA SY) Ul S3JIAIRS Alunwiwod buipinoid 03 1e1uassa s aindnaiselju)

JUNLINYLSUYINI HNO
JIUNUIN 3M MOH

14



1€

12enU0D
Juswabeuew pue uonesado

Kiannaqiende)
pue sjemauay ‘@dueuajuien
pue suonesadQ padinosINO

©)

Rddng 1a1eM

1oenuo)
Juswabeuew pue uonesado

Kiannaqiende)
pue sjemauay ‘@dueualulein
pue suonesadQ padiNosINO

lajemaisem

S|EMBURY pUE ‘@dUBUBIUIBI

duemy ‘suoljesadQ padinosinQ \odsuelp
000
K1annaqiended
1deIUO0D pue sjemauay ‘adueuUIRN

Juawabeuew pue uonesado

pue suonesadQ padinosINO

-
S
=
©
=
1=
=
S
2
]

15e13U0) 1euonesado N4

9dUBULIUIBIN pUB
suonesado padinosIno

JSeM pllos

12e43u0) Jeuoiiesado Nn4

Joeu0) jeuorjelado Jing

9duBUIUIRK pue
suonesado padINosINQ

adueuajuiel pue
suojjelado paanosing

saoeds uado

[z oinbg
awuiel6old
JUoUIsAe NN Anunuo ssauisng SYSIy ssauisng
NIOMawey $auoapng AuNuIo) sysi
3910138 J0 [9A9] GUI39W 10N 3910138 J0 [oAa]
SpIepue)s Juawaseuel spiezey sysiy Majes
NSt pue piezey 0} aInsodx3 PUe yjeay

A8 dIDYNVW

NU1d INY31 9NO1T

SIWO0J1NO0 MSiH

SIJAL NSIH

*S3IIAIIDR 2INIDNIISRILU
3y3 Jo yoea Joy adeyd ur Ajpusind
s1 1ey3 2dA3 30130 pue 19pOoW
K1aA18p 9y S2q1IDSap 3)qel ay L

*SaW023N0 ANUNWIWOd

33 03 8INQIIIUOD PUB SADIAIBS Paseq
-aJnydnJ3sesul AJUNWWod pue

210 3y} JaANp siaulled jo abuel v

112uno) Ag paulelal st SJUBWISAAUI
1eided yuedyiubis punole bujew
uolsidap ay3 pue buluue)d 1bajesis
ay1 1s)iym Jaurted uteyd Addns

e 0} P32IN0SIN0 aJe A1aANap pue
Bujuuerd 1emauas pue adueUIUIRW
‘suonetado ayy ‘s 110e paseq
-2JnydNJIsedyul ayy Ul ‘AnesidA

“AUNWWIOD 3Y3 0} AIIAIDS

J019/9) @1eridoldde ay3 JaAnap 03
pakojdwa aJe S}9pow 12e13U0D JO
abuel e S9SN )DUNOD 1D13SIQ OILNIBAA
KISAN3Q 3JIAIRS

JUBWIEDIY HSI
asijiond 03 Juswale)s ayradde
3S112UN0D 8y} 03 budBUUO) o
*sdnoJb 1asse Jodsuesy
3y 1e Jo4 Ayeonud 3asse buluyag o
‘yoeosdde Juswabeuew
3S14 N0 yum yoeoisdde
9sed ssauisng ayy buiubny e
*sassad04d bupjew
uolsap pue bujuueid syiom
pJemIO} 3U} 03U SU Bbuipling
‘awwelboud Juswanoidwi ino Aq
pabeuew aJe 1eyl sysid ssauisng
BuiAyuspl pue sJomawely IAISS
JO19A3] JNO 01 3SH BUIIBUUO) o

:Buipmpul Juswasbeuew
3s1 03 yseoudde aaisuayaidwod
e $3){P1112UN0D 1214351 01BYIBAA

ypeoiddy paseg ysiy

*(z 9seyd) siesse

JAdM passasseun bujulewal pue
(U0 3seyd) s19sse DM J0 Jaquinu
912.0sIp pue pasnuold saseyd omy
Ul JUBWISSDSSE UOI}IPUOD Paseq-als
© P3JdNPUOD Je1S 2IeDIDIBAN YHM
Buoie sqodef ‘welbold Juswssasse
uol}Ipuod S1Y1 Jo 1ed sy punod)

AQ pauMO S13SSE 191eMdISeM

pue Ja1em punoib anoge e 1oy
SIUDUSSISSE UOIHPUOD J9SSE 12NPU0d
03 paydeotdde sem sqode[ ‘0z0z Ul

‘ue)d 1emaual pue dueuduEW
wJ9)-buo) e exnpoud 03 pasn sisiy |
"PYT SI9SSY INJS UBNoIy) paJoyuow

pue passasse aJe S)1asse saNIoey
pue saoeds uado ‘a3sem pios jJo
2oueWIOyJad pue UOIIPUOD BY |
‘bujwioylad ale Asyy moy pue syasse
JO UO[IPUOd 3y} Jo buipuelsiapun
1312 B SAAID JUBWISSISSE UOIRIPUOD VY

sjuswiaJinbal
Juswade|das pue 1emaudy e
dOUBUBUIBIN o
1UBWdOIPASP 13SSY  «

:Jo uondpald

91eJNDDE 9J0W SI)GRUD UOMIPUOD 3y}
buimouy| “Ayubazur jedisAyd ay3 jo
2INSeaW B S| 19SSe U. JO UOIPUO0d dy |
JUSWISSasSy UonRIpuo)

0z a1nbg

Tusodsia

XXX

papun4 A)1eusaixy
papuny 11d>uno)
uonjean

SHYOM THLIdWD

%‘

uoneiniqeyay
juswadejday

SHYOM TUMINIY

%‘

dduUeUdIUIRN dAI}IEDY
ddueUIUIRN dAI}IROI]

JONUNILNININ 2 SNOILYH3dO

1> |

*S|EMBUDJ 19SSE 10 SHIOM
M3U 0 3502 1ended ayl uiyym
pajesodiodul st ydaiym jesodsip
19sse J0 1502 ay] - jesodsig e
9ouewJoyiad jo
Aypeded Juaiind sy puokaq 1asse
bunsixa ue anoidwi Jo apelbdn
UdIYM '3}JOM 10 S19SSe MaU JO
uolieasd ay] - syJopnjeuded e
92IAJDS JO 19A9] Jeulblio
S31 03 19SSE BUIISIXD Ue S2103S3l
18U1 HJOA - SHIOM 1BMBURY o
507 8y3 bujureuiew
1S]IYM 3I0MIBU 3y} Jo uoljesado
Kep 01 Aep ay3 1oy pasinbal }I0pn
- 9duUBUUIR pue suonesad] e

*$311063182 UleW JN0y S3PNPUI YIIYM
'S3}IAIND. 1)E 10} SISSSE BINIdNJISEUI
abeuew 01 yoeoidde Juswabeuew
912A2341) B S3SN 11DUNOD) 1DLISIF O3RN IBAA
Juswisbeueyy 9194391 1955y

‘burioyiuow aduewlo}lad

19SSe pue JuaWabeuew MoyyIom
‘buiuueld 3asse ‘1sanbal syiom
‘abelo1s eiep 19sse Jo waishs
pajesbajul ue apirod 1)im aiemijos
MaUu 3y] "ioju| Aq padojanap
21eM1J0s Juswabeuew jasse
asiidJaiua ue 03 pajelbiw aq 03 s
elep jasse 11e ‘aining ayy u| *Aneneds
pajuasaidal aie Yoiym siasse Aiin
11e Jo 493sIbaJ }3sSe ue sapnjdul
wa1sAS Sy} ‘S19sSe S1ajem aa4y) e
10} pasN WaisAs uolew ol 19sse
Ksewid ayy si epul41assy ‘Ajpuatind

'swia1sAs || Juasaid s )12unoD

01 sabeyul) ou sey 1nqg buniodal pue
©1EP JO UOIIIBIIXD SS9|WEdS Sapiroid
uonedndde ay] aseqeiep s1assy
NS 31 03Ul pataiua bulaq aJe Aoyy
Se sse)d 19sse Yoea o) padoipnsp
bulaq aJe syasse papelbdn Jo mau
0 BuIssad04d "papesd uonipuod
uaaq Aj3uadal dAeY 1ey) S19SSe Y}
Jo4 buriodal 3sngos sapiroad siy L
*S9AI) bululewal pue aseq /sajel
11UNn Uo paseq s 1ey3 siskieue 324>
9411 9AIsuUayaIdwod sapiroid pue
paseq-gam si3onpoJd ay] ‘s}asse
21SeM pNOS pue saidey ‘sadeds
uado s3I 10} WISAS UolIeWIO)Ul
19SSe Ulew ay3 Se P17 S19ssY INdS
S9SN 11DUNOD) 321I3SI 0IBNIEAA

‘asAjeue pue ansLI3a4 ‘2103S
0} SWA)SAS UOIIBWLIOJUI }9SSE 9SN I\
SWIa)SAS UOBWIIOJU] J9SSY




€€

‘syuawalinba. uoneldepe abueyd
31BWWINY 193W 0) S13SSE 3UNIINISEIJUI 3U) 0JUI 3USNIS3I PING 01 ploye 0} d1qe buiag

aauaisal Guipjng

“s1aA1Y AyneaH ay3 se yons sabueyd aaneisiba)
S199W PUE JUBWIUOIIAUS JBINIEU BY) WLIBY JOU SB0P 1Byl ABM B Ul S92IAIDS N0 BuliaAnaqg

juawiuoliaua
1no fujureisns

*10109s Ja1em ay) ul AuenonJed ‘sabueyd apim wiaisAs a1eaud 1)im poriad
d173xau 8y bunp wuoya. pa) Juawuianoh pue sapiond Juswulanob buibueyd

uone|sifal pue
sanuond GuiGuey)

“JUBWIUOIIAUB JUILIND
3y ur abuaneyd uedyiubis e si s1aAs) 1gap buibuew pue 19A3) s1qepioyeun ue
01 5914 buISea.IOUI INOYIIM A UNWILIOD 3U) UIRISNS 01 9IN1dNJISeUl aU) Buipiroid

"90e1d Ul SsanIoe) 91GRIINS BABY 10U OP SeaJe Yimolb Ino Jo awos

‘Aunwwod a1geureIsns pue 91qeanl) e apiroid 01 papaau J1e aJe SUOIIeIS Jajsuel) pue
'$911U9D 921AIS ‘syied ‘s)iey ‘salielqi “WslNo syoddns pue 1011SIp 01eXIeAA 01 91820)

0] $3559UISNC PUB S3LIISNPUI MIU SMOY]E 0S1e 1n1aNJise jul buipiroid 'yimoib 1A19s 01
papaau aq 1)im sadid pue SpeOJ Se LINS S19SSe Mau pue ‘syue)d Juswieal) 191emalsem pue
131eM 18 A11Deded 1eUONIPPY "91N1INJISBIUI J0) PUBLISP PISERIDUI Ul 1INSI )IM UOY|IWEeH
Buipuno.ins pue 1L3sIp ay) Jo 1ed ulayiiou ay) ui Aejnonled yimoub jenuspisay

londuasag

aduanisal buipying -

JUBWIUOJIAUR Ino Bululelsng
uonje)siba) pue sanoud buibueyd
Amnigepioyy -

ymolb buneynioey -

~ aN Mo

1248 SIU} OP SM 3IYM ISIXD 3By} SaNss! Juedyiubis ay |

%
o
44

UlMmoi6 Gupieniioey

anss| Jueayuhis

‘A1nba jeuonelsusbiaiul apinoid 0y bulinonespug
pue !S19A9) PaMOYIe Y3 UIYIM S19A3] 1gap Buidasy
'1aA3) 91qep.oye ue Je salel buluiejuley e
‘Aiigeulelsns pue Ainigeploye bupueeg o

:J0 abuaneyd JueISUOD e S| ANuNWWod

121IISIP 01BYIBAA 3Y3 10} 81n1dNJseIul 3y buipirold

S9NSS[ aan)oNJ3sejul Juesgiubis

SaNSSI INUIHINIIS

NU1d INY31 9NO1T

aSueyd ajew)o uo JuaWAe}s
uonisod Juawiuianos 1es07

*s39sse mau bujuued

10 bupeydal usym Ayanoe yoea
uo syoedwi K31 dydads Ayiauapl
sueld Juswabeuey ANANDY dY L

‘(uoneydepe)
s109y9 abueyd syew)d pue
(uonebIRIW) UOINPAI SUOISSILWD
ul pIe 03 SJUBWUOIIAUD Jelnieu Jo
JUSWAOUBYUS PUP UOIIBAISSUOD
2y} abeinodua pue ajowoid o
SDIAIDS PUB DINIDNIISEIHU]
S191eM 93JY} S,)1Un0) uo abueyd
91ewnd jo sydedw ayy Joj ueld e
9511 19A9) BAS pue
'SWI01S 'SPOOYY 311 SpJezey Jo dsu
2y} sadnpaJ pue sasjubodal ydiym
aJnpniisesjul apinoid pue dojueld e
*sueyd wuey buo) pue
‘sue)d jenuue ‘sue)d 12113s1p JNO
Buipmdul ‘suoisidap asn-pue) pue
JuswdolaAsp 0jUl 19UD) Aoy e se
paidope s| Juawdo)anap Juaisal
-9)1eW)d ‘UOISSIWS MO] 1By} 3INSUg  «
*Aunwwod
3y pue ‘suolesiueblo ‘sapusabe
J9Y10 YUM D38J0ge)10D .

M am sueaw )|
‘31N32NJ3SBIUI INO 0} UONIE)3I U]

“12141S1p N0
0 31X31U02 3y} UlyIIM 3buey arewid)
U0 JUBWIAILIS UOIHSOd JUBWIUIBAOD)
18207 ay1 01 paubne si Lonod Ino
‘spoyIaw uopejuswadwi papuaiul
3Y3 $9qLIDSIP pUE ‘SIUBIIILWIOD
s,uonesiuehio INo IN0 SIBS ‘(1Y
uogJed 0Jaz) uone)siba) yum subne
12111SIP N0 0} JUBASIDJ BJE 1By}
SUOI12E pUe SYSII DJeWI)D SI9PISUOD
‘abuey) arewn) Uo JUBWIIRIS
UOI}ISOd JUSWUUIBAOD) 18I0 UO Paseq
s11ey1 A21104 dduanisay g asuodsay
91ew)) e padolaAsp sey J1PUNoD

*24n3dNnJIsesyul buiisixa pue sease
puejul uo ainssaid Juswdolansp
bude)d ‘uoisols pue buipooly
Jennualod 01 anp suoibal 1eIseod
a3 buoje yimoub 1w 11Im S19A)
eas buisil ‘Ajjeuonippy ‘Auanoe
J93eM 3Y3} UO puewaIp eJ3xd Ind
NIM YdIym SIawwns Jatip 4abuoy ul
1NSaJl PIN0J SIy| *s4edk 0QOL-0L IXdU
3y JaN0 D, € Se ydnw se buiseatdul
sainjesadwa) abeisne yum abueyd
91eW) JO 1)NS3J B Se J9119M pue
JaWlieM dW033q 03 A1ay1) SI 1D143SIp
01e31B/ BU) S31EdIPUI 31440
abuey) alew) puejesaz MaN ayl
sbuey) srewn)

‘uonesiueblo ay3 Ssoide 1o pajod
Bujuien pue payepdn usaq sey
2lemyjos Juawabeuew 139foid INO
‘A1esSsadau aiaym
pajejedsa pue paljiauapl buiaq
aJe A1annap o3 syuawipadwy pue
s10afoud 11e 1oy padojaaap buiaq
aJe sue)d Juswaindoud pue
sueid 10a[oid moy pue woym
Kqg ‘Jeak 1e1duUBUL SIYY PAIIANDP
3 Ued 1eyM paljlie)d aney pue
s,01104340d 413y} JO 1043U0d pue
A 1suodsad ‘diysiaumo 11ny
U3 e} IABY SIDUMO SSauisng o
‘siabeue 109foid Aq
P3123UNOdUS SANSS] JO UOIINY0SA
9y3 9)e3I]1D8) pUB SHSII SSAsse
3J0M Jo sawwelboid snolea
3y31 29s19A0 03 dn 1S U9
aAey sdnodo bupealg 1d8foid .
‘PIMIINDI
U23q aAeY 24N1dNJ3S Juswabeuew
129f01d pue sjjomawiel
juswabeuel 19f0ud Yyl o
*321310e4d 1BNSN Y1IM
1Ud3SISUod Ul aJe Jey) sjesodosd
1o suejd yuswalindoid anoidde oy
siabeuew 129(oid wouy sysanbas
JaPISUOD 0} PaysiigeIsa uaaq sey
1aUBd 3DUBUISAOD) JUBWIRINIOI] Y o
‘Abaje.ys Juswaindoid
pue A1aA2q 103loid 1eaded
e jo uonejuswaldw| .
‘9pew suoIsap
ut AouUL3sISU0d ainsua pue
'ssan0ud ay3 Ayndwis ‘'sanndasfqo
S]IDUNOD pUE SpJepuess jeuolieu
yim ad130e4d Juaind ubne oy
padojanap bulag aie syjuswniop

aunapInb pue sarejdwsy
‘fonod Juswaindoid mauy e
:USYe1JapuUN Usaq SARY SUOIIde
K1aAnap syiomeyided buimonoy ay

*awil} uo s3d9foid
2191dwod sn d)ay 03 pasealdul
aney safyigeded swea) 1asse
pue A1aanep s129foid 1no pue
S1DBJIUOD ]]B Ul PapNIdUl 38
sjuawaiinbal 31Is 11e ainsus 0}
$9559204d U0 panosdwll 9ABY A e
‘awwelboud ino jo
K1aAn2p ay) 01 Aeyap uediiubis
buippe 1noym asn ued am
1eY) @2UBNY 1211151 01X IBA
JNO pue aiedlalep Yyiim acerd
ul syuswaalbe aney am 1eyy
91eUN1I0J 948 9M ‘DA13dadsiad
K1annapiedishyd e wolq
‘yimoub paredpnue
J0 paads ay3 pue salisap
undamg 12143sIp ‘spiepueis
buibueyd ‘syasse Jno jo
uonIpPUOd 3y} Jo buipueisiapun
ue woJj pado)anap usaq
sey awuwelboidayl o

:buimonoy ay3

Jo 9snedaq awweiboud syiomjeded
JNo J3AN3P 03 Aige JNo Ul 3dU3PYUOd
dAeY 9/ "19A3] 1By} Je paulelulew

24 1IM 31 pUe '|7/0Z0Z 03 paJeduiod
22/1207 404 dinypuadxa jeided alow
(%L°86) uomiw z'09$ pa19bpnd aney
9/ "SJeak Q| 3xau ay3 Jano s3dafoad
1ended uo uonjiw 9z0'1$ Jo puads
1e303 e sasodoud 4179y Ia3emalsem
pue buipeod 1o} Ajzendiied
‘21N12NJISEIHUI D10 Ul JUBWIISIAUI U
abuey> dajs e axew 03 Spaau 1DUNOD

*$10J3U0D ddUeUIdA0D

pue buntodal ‘Juswsbeuew
129f04d Jeuonippe ase)d ui and

pue syuswaroidwi Juswabeuew
129(o04d Juawadwi 01 Jobeuely
OWd e pajuiodde pue (OWd) @150
Juswabeuey 3129[0id SPIM JPUNOD
e paysngelsa Aj3uadal aney apn

*94N1NJ BY3 Ul JUSWIISIAUI JO
193] Jaybiy e buleANSP Ul NYSSIIINS
2Je M ainsua 03 Aijigeded uno
9SB2.dU| 03 PIAU DM 183 PUE 'SHIOM
1ended jo swwelboid pauueid uno
JBAIRP 9M 1B} 1eIdNID S 31 9SI1eal 9
JSAN3Q SHIOM 1eNded




11

swwelboid emaual
uondwnsuod o3ul suondo Juapiya
. 1$ ABJaua Ul uoIIdNPaI BWOS ABusus a3eiodiodu) 4 \ﬂ\\
uondwnsuod uondwnsuod Abiaus Q\@
0$ ABiaua uj uondNPaI oN Bunsixs ureiuie 1 Aageureysns Abiaua buisn
uoysirold sadeds JUBWIA3IYde
ol$ uado jua)sisuod Ajjened 507 enled 4 salbaiens
4 UM 3Ul] Ul 1D111SIP 3y3
uoisirold $S0.2e UOISIA0Id 9IAIDS JO fisges sinpniseyul  SIWO0ISND 1eRUSPISS
[akS saoeds uado Juaisisuod JuswiaAsIYIR SOTNNY L 19A8] JUL1sIsuod e bunnsug pue yneay dngnd jo aqeutelsns woly Aurew usAup
Juswanoidwi pue pue ‘Juaniya SIYDIYM SpueWap
uonra104d ayy bunnsug ‘Knenb buunsuz  yimoub aiminy bunssiy Aiddns 1312
awes a3 sAeys uonIpuod spaau
. 0€$ ‘sulewal boppreqlemauay lemaual punj Ajened 9DIAIBS JO S]OAD] 199U fouapiys jeuonesado
03 Ajaueoyiubis 18bpng asiwndo pue s312a9
uo1Ipuod panoidul spasu 1eM3UBJ B} Pasealdul sey 1BIUBLULOIIAUB 39NP3J 2INIBS
85% ‘slemauai jo boppeq Jea1d 1emaual puny Ang L S}9SSE JO UORIPUOd 1004 abueyd ‘JUSWIUOIIAUD 31 01 JO S19A9) buneaw pue
a1ewnd 01 bundepe  sabieydsip josaquinu suonebngo Aioineis spuewsap
. ; So7198W QmEEm\_mo\_a pue Joj buluueld ay3 bursiwiuiy yum souendwod yimoub ainny bunaay J3jemajsem
us \eled 03 sqejiene pues aseydind pueyjented 7 ‘papinoid aq ued
11 3DIAIIS JO 19A3) BYY Aunuiwed
¢ puewsp 199w i bunoedw si pue) a1geins 4N0 O3 UL JOASH
amieos QY et I e
0z% S071193UI 01 31GeNiEAE PUET aseyaind puel L 34 Ut pmo.b pidey sageds uado 20UdNISal YI0MIBU  AIBANRP JUBPIYAUI pue buiaibiojun ue pue  Buisealdsp ‘uoiipuod  3@awW 03 AIigeur ue ui
bunsedwi Aasisape  93uspyuod ANuNwwod uolIpUOd JassE 19sse bupelop@iap  bupnsal azis siomiau
suondafoud SI SJUDAD J3Y1BaM JO JO UOISOI3 UE pue buneiousiap aym ‘uondwnsuod jasse 3y Ul 9SeaIdUl U 0}
sjuswalinbai Ayunwuiod LamoJ6 Lym aun uy L 1 1 Aysuaiul Buiseanur  AIsAnap Juaidiyaul 03 wJey bupnpaiuo  pasealdul ul bumnsal buipea) a.e sabueyd
L 8% PUE puBwap 133N SaNNe} MIU 33313 4 T I I I T e} pue Aydeibodoy spea) Aouasedsuel) pue sndoj buiseanu S1JUBWISDAUL 2Jn1dnJIseul pue
T 1 dhenbe Joj spasu apim 'ABo10ab bulbuaney)  UoREdIUNWWOI 1004 AB3jelis 01a7 03 peoy JOXRIDLOISIH - SmoY d1yen buisealdu Modsue1L
sjuawalinbal Sainey [ 1 10UL3SIp 24n3n) pue sjood
0% Ajunwwod 193w Jou oq bunsixa ueulepy ‘| BUILIWIMS JO 22UBWIO}IRd SIUDAS J91EMWIIO)S 1500 Buisea.oul
juanbauy pue asuajul si s1anry AynesH
sswwesboid 1emausl 9I0W ‘SIUDAS JaY1EIM *b'a s;uswalinbas 0
SUOISSILB Padnpal 01Ul SaPUBDIYS 2aWa.Ixd Jo s1oedwl ay) anne)siba) 19w fouanbaiy pue syuawdojansp Ve
Iy pue sbuines 1500 jeried sjesodioour Apented 7 92npa. 03 syied moy 01 aIMdNASeIUL Ausua1ur uy aseanul M3U WoJj Jouns G
z \\\ pueyiano buipnipul JusW1eal] 924N0S SIUDAD WII0IS Se PpE 01 SlIoM1au
SawwelBoid jemauns “awweiboid lemausi abueyd a1ewnd jo J91BMWIOIS  SYIOMIBU I91EMWIOIS  191EMWI0IS BunsIxa Jo
SUOISSILB UOGE) 39NPaJ LUl SIPUSPIYS Q\@ U 03Ul SBPUAIYS s199)43 ay3 buibeuepy Bunuawa)dw] o Aypeded sienbapeu) Kyxeded ayenbapeu| Jajemutiols
43 pue sbuiaes 103 bulobup ajesodiodur Ang l KbBasus bunelodiooul K1a9n0d314 sainnney
324n0sas dnoidw 03 BunAdal pue A1an0das
sanunyioddo apiaoid 92IN0S3J/uUone1s
uaping edueuuleW 0S]e 1ng 9IIAIIS JO 150D Jajsuel) 10y puewap
0s pueuswabeuew anowsy ojpodNnyIseAld ay) aseaunul Aew 1z0z Jeuonippe buiean
4 ul buniidxa s10e13u0d S130L3SIp 33 Jo 1ed
suonebnqgo uswabeuew Auspa ayy KI9AN9P 3JIAI9S  UIBYIIOU 3Y3 Ul YIMOID 3ISEeM pijos
33 £y1adoud Buisealou| onojyiod bunsixa dasy ‘1 104 BUISNOH 4O JUBWIISAAIQ
‘papinoid
9DIAISS pue onojuod
S19A9] PUE SpaBU AIUNWIWOD ey BunsIX® 51 saibarens 9JIAIBS JO S]9A9] 9 UBD 1BY) DIIAISS JO
oS Bupsew pIEMO} A o1 ppe pue spesbdn  Z spasU AuNWILIo UM Bul Ul 12u3sIp 193w 03 Aj3ueoyiubis 19A9) ay3 bunoedwi
z __ g Ul saBUey> 0 pea) Aew abueyd ay1 ssoude uolsiroid 19bpngiemaualayy st Ainigeeae pueyjo
3510195 pUE S1973] pUE JETS— mu_zum_moEmn Buibueyd sainoey a1ewnd o1 bundepe Aqeureisns 9DIAJDS JUDISISUOD pasea.ioul sey syasse  abelioys e 1o1IsIp 8y}
0S spaau AIUNWWOD 193W 10N bunsixa ay3 utejutey 0 o0 0 pue 5393332 e __u__.__nu pue oy buiuueq AbBiaus buisn aJow e bupnsug 4O UONIPUO J0Od ul yimodb prdes yip saoeds uadp

uondo o)
pauajad 1509

1aw Buiaq 10U aJe A3y1 aI8YMm BJIAISS JO

anss| JuealuGis

Runnoy

saloey
Jnenbe ioj spaau
BPIM 1DLIISIP 24NINy
pue sjood buiwwims

*awwelboid jemauais
31 0JUI S3DUBDIYS

Auap13 2y Joy

sNey Alunwiwod

spasu Ayunwiwod

ur sabueyd 03 peay
Kew soiydesbowap
buibueyd pue yimoib

ve

S19A9) paJisap 4o suonebigo Aioiniels uno bupeaw o3 onb sniels ay3 buiedwod Jo wioy ay3 el suondo jedpund 1N

JO @duBWIO}IRd Abiaua bunesodiodu)  buisnoH Jo Juswnsanlq Jo uonesneuoney J019A9YbIy v S3111119e4 [19uno9

*AB33e)s siyy Jo s1eak | ISy 3Y3 JoA0 uondo a3 JSANRP 03 palinbal JuswisaAul 1eyded sy} 40y S| 33ew3sa 3501 3y |

‘pa1e2ipul uondo pauiasaid ay1 pue passnasp aJe 150 palewnsa ay buipnpdul ‘suondo asay) 4o s1oedwi ay | —- _
‘M0Y13q 31GB3 U1 Ul PaqLIISap 2JB SBINAIIDR B4 JO YB3 Ul sanss| uedyiubis ays buinos Joy suondo jedpunid sy L Q\@
suondQ jedpuiig L1 K]

JU3WUoNAU3
1n0 Guiuie}sng

uoneisiGaj pue
sajuond Guifuey)

Aanoy

Mnaepiojn [anss| Jueayueis

UlMmoi6 Gupieniioey

39uajNisal Guipjing

‘uo1123s BuImoo4 ay3 ul paqudsap se suondo
pal1a)a.d 1IN0 O UORUIGUIOD 3} S| JUSWIISIAUI 2IN}INIISEIUI 10) 0LIeUSIS A)9)I) 3sow 3y

‘31qedndde aaym sanss| JuedyubIis JNo 4O Yoes 0} AYIAIdE yoes

$329UU0D 3)qe} BuIMO)|04 By "SABM JURIBHIP Ul SBIHAIRDY 24n3dnJ3sesyu] no 03 Aidde 3o13sIp ay3 104 sanss| Juedyiubls ay |
=—===mum >dm=_d h”:E ARV G SSNSSIUEIILBS

Ni1d INY3L 9NOT



LE

suondo 1anen)

Ruo swweiboid

aumpdnIseljul
0$ 95uenduwiod-uou panunuod) bunsixa uleluley
L Kya)es pue yneay
SpJepuels Jalem sjuawaoiduwl IAISS ongnd jo Juswanoidwi pue
LE$ Bunjuip yum asuendwod 1019A9) Jo swwelbold | uonayold ayy bunnsug
aumpdnIseljul
0S abueyd oN bunsixa uleyuley g
¢ Kousdiye sjuawanosdu aimpnuIseul
paseasoul pue 1oedwi Kouaniys jo 1SNS pue ‘JusdIye
002$ 1BIUSBWIUOIIAUS PRINPaY awwelboid l ‘finenb bunnsugy
onojuiod
0S puewap 199w Jou oq bunsixa uleluley SIaWO0ISNd
L Jenuapisas wouj Aurew
swuwelboid r %1 USALIP S| YDIYM SpUBWwap
8% puewap 193\ Juswanoidwi Aypede) | yimoib auminy bunasayy  Alddns 13jem
aumdnIselyul T 1
z 0% abueyd oN bunsixa ureuey : | : T :
swweiboid uoneidepe [ L1 1 abueyd ajewnd oy
052% 3)UBI)ISal asealdu| abueypd arewnd L bundepe pue Joy buluueq
[umpdnuiselyul Kouapiys
0$ abueyd oN bunsixa uieuiey 4 Jeuonesado asiwndo pue
. ﬂ\ S109448 1EIUSLULOIIAUD
Kouadiys sjuawanosdwy 92NpaJ ‘JUBWUOIIAUD
paseasnul pue 1oedwi Kouaniys jo ay1 03 sabieydsip Jo
00£$ 1RIUSILOIIAUR PRINPRY swuweltboid | Jaquinu ay1 bulsiwiui
9DIAIBS JO S}aAD) aundNIIseljul
0$ pue suonebngo 19sw Jou oqg bunsixa uleluley
L sapesbdn 9DIAISS JO S19AD)
92IAJDS JO S)9A3) pue QumdnIseljul bunssw pue suonebngo
59% suonebnqgo Aioinels 198y Jo swwelboid l Kio01mels yum sduendwo)
puewsp onojuod
0$ Buisea.nul 39auw Jou 0q bunsixs uieyurey 4
L aJmdnIIseI| i
Ja1emarsepn Ayeded o0 0 spuewap
001$ puewsap buisealoul 193y Japun jo apesbdn 'L yamolb aimny bunaay 131emaisem
9duanIsal abueyd sjuawanosdwy
0% a1ewnd ul juawanoldul oN DUBNISAION 7 T 11 EERTENECYRITCIYSEN]
z 1 Bunoedwi fjasianpe si
syuawanoidwl I : 1 T I S1U9A3 JaL1EIM JO AYISUBIUY
pasueyua eded J91eMWIO]S JO [ 1 buiseanur pue Aydesbodoy
5% abueypd ajewd 03 dUNISAY awuwesboid aduaisay ‘| ‘ABojoab Buibuayeyd \odsuel}

uopdo ()
paugjad 1509

Ni1d INY3L 9NOT

anss| JuealuBIS

Runnoy

oL aA11De JO Juswabeinodus oN Juawanoidwi yyedioo4 7
suondo
4 sjuawanosdwi n\ 19AeIL 2ADY Buibeinodus
K J3UU0d j0u S| suondo y1odsuesy
suondo buns£o pue bupjiem buna£o pue bupem
% 19Ae13 9Ae abeinodugy Jo swwelboid 1 J0 K)AID8UU0D J00d
1oun0) Aq paynuspl
sjuawaroidwi
Kyayes jo swwesboid
5€$ wiey 93npay paonpasepuny  Z Aunwwod ino
0 W.ey JO S paseanu|
z V.LZN 1ye10y| BYEeAA WOy ur bumnsal s1uswuoIIAUD
awwelboid slomisN peou buiaibiojun ue
K1yeS 8y) Buipmoul PUE UOI}IPUOD }3SSE
sjuawanoidwi buneloua19p 3)1ym wiiey
syabiey 0187 Kyayes jo swwelboid burnpau uo buisndoy
8L$ 0} peoyY pJemo} Wwiey 3npay pasueyusuepuny | Abs1e1is 01z 01 peoy
Kypeded aIndnaseyul
5% 310MI9U 95B3IOUI J0U 0Q bunsixs uleuley g
ISP
z swuweiboid a1 Jo syied ul pa1dLIsal S|
Juswade)dal pue o1yen AWdH Jo) Kpeded
J1en AINdH 10} apeibdn abpuqg sueaw sabpliq ano ur
5SS Kypeded suomiau aseanu| Juedyiubis v i JUSWISAAUL JO 328 DLIOISIH
apesbdn ApunyH pasealnul a1am
fnenb pue aindnIseyul 921495 JO $19A9) J1 uondo
1$ pue fQpeded asealdul ou og bunsixs uleuley g
z 2J0W e 3W0d3q p1Nod
axerdn aseasnul sjuawanoldwi i JJodsuel] d1gnd suesw
o1 1odsuel angnd jo Ainenb 1iodsuel) Jnand r &4 1213S1P 3Y2 Ul YyImolb pue
13 pue fypeded ay3 aseanu) 0 awwesboig L smoy d1es) buiseanu) Hodsue1}
SIUBAS 121EMWI0IS
aimonaysedjul juanbauy pue asuajul alow
0$ abueyd oN bunsixa urejuiepy 4 T 1T 1 'SJUDAD J9YIPIM BUIDIIXD
z | | Jo syoedw ay) 8onpal
SREICIEREN [EEN] I T I T I 01 syied moy pueyssno
Jo swwelboid [ 1 buipnpdul abueyd ajewnd
0z$ 3)UaIIsal pasealnu| e juswa)dw| L 10 s1a)42 ay3 buibeuepy
sjuawanoldwi 1502 Buiseasnur
0% paulejuIBW S19A] JUSLIND fnenb oN 7 sIs1any AynesH ‘ba
sjuawalinbai anne)siba)
! J91BMWLIO)S PSBUIWLEIUOD swweiboid 199W 0} 3UMdNIISEIJUl
30103843 3yl woly HC&E&>O;QE_ >HJNDU Juswiealy 821nos
443 JUSWIUOIIAUS 3} 129101d Joremiuswadw J9remuwiols bunuswadwy
aimpdnuIseul
0$ sasealoul Aydeded oN bunsixa uteyuley 'z Kouanbauy pue Aysusiul
[4 Ul 9SEaJidUl SJUSAS WI0IS
sjuawanosdwi A1peded SB S}I0MI3U I21BMWI0IS
05$ fyoeded aseanu|  yiomiau jo swweiboid L Jo A3peded ajenbapeu)
999
onojyiod
0$ siomiau Adeded sspun bunsixe uleyuley ‘7 S1UBWIAOIPABP MU WO} G
L Jjouns ppe 03 s)Jomiau
sjuawdojanap sjuawanoldwi 000 Jaremuiiols bunsixa jo
0525 Mau woly puewap1ay  Adeded jo swiweiboid L Kipeded ajenbapeu) 131EMULIO)S
K19n0291321n0S3
anoidwi 01 saniunioddo
. $108J3U0D apinoid os)e Inq adIAIRS
8°09% DIAJDS JUDLIND UIRIUIBN bunsixa puaix3y T 401502 33 asealdul
Kew |zoz ut buuidxa
9% 9IAI9S padURYUT S1BNUOIMIN L $10211U02 AIBANBP DIAIDS
sanniey bunaAdas pue
Sanney K19A0231 921n0S31/U0NRIS
0$ puewap 123w 10U og bunsixs uleyuley 'z JI3jSuel) J0) pUBLIDP
L Jeuonippe buneain
sanuad A1anodal o0 0 S130113s1p 8y Jo 1ed
5% puewap 13N 221nosal apesbdn L UJ2Y3JoU dY3 Ul YIMolo) JISEM pIjoS

uoido w
paugjald 1809

suonealdw

suondo

anss| JUeajuBIS

RuAnoy




6€

pasealdul asom

8% St-1y 0T uoneIs ey ousxod
DIAIIS JO S19A3) JI
8% Ib-1€0Z uoIsuaIx3 pue apesbdn uondo yodsuesy
uoneNNaY ueibey 8% 0t-9€0C uoneisiey ejeymnel) s uedLIubIS SJow
©3W0%3q PINOd
1% 0€-120Z uolsua)x3 pue apetbdn 8% GE-1£02 uoneig ey nexeny Jodsuely ongnd
uonendney eieymney 8 apesbdn ApunH SUBAW 12143SIP Y}
aIAdN sdwels  Ainenb pue Aypeded Ue 21ndNIISELUL Ul YIMOID pue Smos
SPEmeo s 0€-820¢ buidey zmv_w_om\_/:_\m,_»:c:... " mmmwb:_woc og umc:m,xw c_ME,M_z . r_w_tmb mu:_mmmb& eee Jodsuell
8% 09-9502 g1 9be1s sapesbdn . . ‘
YIOMIBN elyemeniebN 1503 buiseanur
sis1anly AyneaH
95 S2-€207 uorsuepa ‘62 syuaWwalINbaI
uoneindnay nexent - 121eMWI0]S aAIIeISIBa) 192W 900
d faages s lerleoe pajeulweIuod Jo swweiboid 03 21MdNASelul Q
s$ 0€-920C uoness duwind pue yneay angnd 129)49 3yj Wy Juawanoidwil juswieal) 34N0s
Pue JlonIasay uouoplod spiepuels syuawanosdwl 10 JuaWaAIdW! sapeubdn Aypeded JUBWUOIIAUD Anenb sa1em J91eMUWI03S
s 06-9202 uolsua1x3 J1918M BUULIP 931135 0 19A9) pue uondajold pue Aunenb Aemszrem 243 329104d Juswarduwl bunusuzidu Iaiemuiols
JIOAIDS?Y BIEYMNEY| 3] yum aduenduwiod Jo swwesbold ayy buunsug Ssanney
bunakdas pue
8% Se-1€0T ouiod 4 LEoz K19702391924n0S3
¥se3 0y Addns sarem speibdn anusd /uone)s ajsues 1o
K19n0331 321n0sa1 ApunH puewsp jeuoiippe
9% 0€-1202 uolsueix3 pue buneasd s1usip
apeibdn uomiaN ueibey S1BWO01SND €5 €07 apeJbdn a1jua) A1anoday sanuad A1anodal  ay3 Jo Jed wisyliou 00
opesbdn Jenuapisas 324N0S3Y 01BN IBAA YIION puewap 13| 924nosas apesbdn ay3 uryimol 9ISeM pijos
oL Sz-lzoT
$ uonels dwng susysiH woly Aurew . sanIasal
awuwesboid UBALIP SIYdIYM 08'l$ 9z-120T
pue syJed elyemeniebyn
9¢% 0£-9207 apesbdn Juerd uswieaiy Juawanosduwi spuewsp yimoib r %4
191BAA BIBUMNEY B puewap 123 Aypeded a1nny bupaay Kiddns 1312
05°L! ¥z0z
fouapiys $ punoi9 suods 1eymoy| a1
Jeuonelado
asiwndo pue s10ay 9% vz-1z0T pUnoIs syods ouaog
©JUBWUOIIAUD
oIs 19902 N L_ ,wcmc‘_co‘_;cm —
P Py $ 220z s916218.415 Y)IM BUn
ay) 01 sabueydsip
K1919W9) ereiebuE! Ul PSP 3yl ssooe
1emauay 5 5 24MoNASEuL o _MQED: oul % i u” uoisinoid uoisinoid dIAIaS _ __ __ _
JuasU0)) J91eMISeM abueyd oN ul3IsIxa ulejuleiy uIsIWIuIN s 061202 syuawanoidw saseds uado JusWan3IYIE 10 19A9] JUAISISUOD <
6d ADIAIBS JO19A7 D1B31RAIS  JUBISISUOD Afjelied So071enJed e bupnsug saoeds uadp
% seleoz sopeJbdn uoels
wing 121emalsepn nesen] ]
s STye0c apesbdn Aieiqi ousyod
8 0€-1207 Juawanolduw| SO
uonels dwngd J1emalsepn 0z'1$ €207
anua) Aunwwo) nexeny.
- sapesbdn uoneis DINIDS
Tt
v$ cleoe duwing J121eM3)SBAA NOJIOH 40 51913] bunasw 05°0% 2207
9IAIDS JO S1aND) sapesbdn pue suonebngo a1ua) AUnwwo) uejbey 9DIAIBS pue
97% S7-1207 sapelbdn uoneis pue suonebngo 2JN1dNIISeIUL Kionels yym S19A3) pue spaau onojiod
duwing 121eM3158 M 0UNOd Kio1mels 199N Jo swweibold 9uendwod 05'1$ 1202 a1ua)  Ajunwiwod bunaaw  sannide) bunsixs syy
nwwo) elyementebn plemol snoly 01 ppe pue apesbdn  jo uonesieuoney
87$ 12-1202 apeibdn Jueld Juauneall
I91M3ISRA UR bRy 09°1$ 1202
apeibdn jieyp ueibey
9¢$ €2-1207 apeibdn Juerd uswieaiy
191BMB1SBAA BIBYMNEY 9] 05°1% 1202 apesbdn
punod boq nexeny.
€5% 0€-9202 apesbdn jueld uawieasy s 06-8202 uolsuedxa s3I0 ul sabueyd 03 pea)
191eM3ISBAN BlyemeniebN aindndiselju] 11DUN0) pue Aieiqi uejbey DIAIBS pue Kew soiydesbowap
JIa18M3ISBM S)an3) pue spasu onojiod buibueyd pue
bdn Jued Juaunealy puewsp Adeded sapun spuewsp yamoub . uojsuedxa  Ajunwwod buneaw s ey bursixa a moub jo
Z3 oe-9z0z  °PH ! ' XX -9 ! 3 ¥ 4 bunsixa auy uamoib 4
J1918MISEAN AUNH Buiseaidul 199y o apeubdn a1mny bunss iy I31emalsem 0sz$ seocoe Kieaq] elyementebn piemolanoy 03 ppe pue apesbdn 19031 YbIY v
9% 0£-9207 syuawanosdw| (((1)]
Kiajes py eunyel ajewnsi fujuny SU0js|aaq Jueayubis suoneajjduwj uoido panidjaid anss| Jueay|ub|s
1500
1DUNo) Aq paynuasp!
g S7-1207 sjuawanosdw] 1
¢ Kyayes 7z RemybiH sjuawanosdwi
Kiages Jo wiey bupnpas uo suoIsaQ JUesyIubIS
us 571207 syuawanosduw] awuweiboid buissndoj st Abarens
K1ajes py puepidng wiey adxnpay pasnpai e punyg 0197 01 peoy
. SsedPpUN/ABPLAING 921AJ3S JO 19A3] 343 03 abueyd Juedyiubis e apn)dul osie 03 A1931) a1e A3y ssajun papn)dul Jou e s3d3foid 1emausy
5% eleoe LHS -1S 1931eN 151s1p Y1 Jo s1ied ‘MO 91ge3 3yl Ul UMOYS Se SsaNnss| juedl _C@. ayi 0} muum_.o\_Q 959U P3123UU0D DABY SAA "S313IAII0E 24n3dNJisedjul
cs £07 speoy Ul pa1dLISal S| dlyely Ajunwiwiod Joy Wi ueyy 191ealb pue silIAIe 2IN1INJISEIUl 9100 B JOJ UOIIW G§ UBY] J91ea.b 1S0D PaIeWIse Ue Ylm
M3N Y3Inos 1yelibuey AWdH Joj Aypeded i
sueaw sabpliq wuuw.—o\_a xaded 2PN)IUl 01 USSOYI aAeY 9AA "UOI3e1INSU0d w‘__:th_ NIM UOoIsIidBp xaded @Jn1dnJiseljul ucmu_u:r_@_m JSEVE JON
ol SE-1£07 Apeded yiomiau [umdnIseljul N0 Ul JUSWISIAUL
abpuig py 1nutepy asealnurjou og bunsixa urejurepy 10 ){28] 21I0ISIH Modsueiy

)
ajewnsy
1809

fuuL

Ni1d INY3L 9NOT

SU0ISIa3Q JURIIIUGIS

suorealdw

uondo panajaid

anss| JuealIuGIS

*ss920.d UOIIEIINSUOD 3Y3 4O 1ed W10y )IMm

suols|rap ainypuadxa jelided uedyiubis ay3 Jo Yaiym punode aduepinb sapiroid Aonod Juswabebul pue aduedyiubisg ay |



A

30AIDS JO [T W Ymoig m |emauay |euonesado W
§ £
N e
& 5 163 [erueuly N
& ] & &
& N 2 IS
3 g £ 8
A A N b N A N o A
H 5 § & & 5 5 8 8 3 5 B B
a < @ o ~ L o N o ~ 2 g g
0

i
1
]
| )
]
|
8
(suoyinng) 198png pasodolg

Aio83je) Aq Jusawisanul |ejol

‘sawwiehoad JUSLWISAUL 2INJONIISEIHU| B3 JO DWODINO UE SE Sajey pue
'spun4 aAJasay ‘s19A97 1gaQ U0 1edwi ay3 sassnasip ABa1e.ls jeipueuly Y|

JuaWISaAU| 1e3IdeD 321AIG 4O 19AST 11BISA0
JuawisaAul 1euded Yimoio 11esdanQ
JUDWISSAUI 1BMBURY 1)BIAQ

Kuanoe Aq aimipuadxa jeide) 1esano
Kuanoe Aq aimipuadxa jeuoneladQ 11e4aA0

Kiobaye) Aq juswisanu|jeio)l

:BuIMOT10) 3U3 40§ PAPIACId D1 SIIIBWWINS (eIDUBUIY

*SaNIAIIDE Paje)al ainjdniiselyul ay3 10y ayoid
JUSWISIAUI JeIDURUY WIS)-BU0) 3y} SasiiewwINS Uuondas siyL

AYYININNS THIONVNIY

NU1d INY31 9NO1T

ov

wriaiin ey rmai ity sl
oo vt rndy — AR g e, e
f— . () Addng say
parelemd Lty () Hiddng ey
sovep repmney
iy s
g A, ey ey poiieas
semsnan frmy asrenvan eganey oL
e g wesbocy
e W ssodey
i : Seearurm
s g e, Pl
iy (g o
sapraldn dypedes pur dayend drssareas .,_nqv SSIEMULIONS
opradd anme ) Aseaeaey aanovay Launi
B0ua7) LiBa03aY IANCEIY ST LHON i
Ul s=epmpiies
FHOM (VIR UOREIS AgEUT. | SPIM, NG
ronseray pu sy npyrernaedy
pnsn, e
dg eyt oL R 0
4 uade
proug sedg susey B =kwelo

1962 9502

W sonoey pounoy

suipw|

aunauwi] uoispag xade) yuedyiubis



LONG TERM PLAN

Renewal Investment

Operational Investment

Overall Renewal Investment

Overall Operational Expenditure by Activity
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