NEW HOPE-SOLEBURY SCHOOL DISTRICT
Engaging, Enriching, and Empowering All Students
through a World-Class Education

Finance Committee
September 19, 2017
6:00PM - Upper Elementary School LGI

Per BOG 006.2, all public meetings of the Board of Directors,
including committees, are audio recorded.

Call to Order
Approve Minutes from the June 14, 2017 Meeting

Old Business
¢ None

New Business
e MBIT Budget Overview/Process -
o Kathryn Strouse - MBIT Administrative Director
o Robert Vining - MBIT Business Manager
Campus Revitalization Project - Review of Final Bond Sale
2016-2017 Budget
o Fiscal Dashboard - Unaudited 16-17 Financials
o Audit Update
2017-2018 Budget
o Fiscal Dashboard
o State Budget Updates
2018-2019 Budget
o Act1 Index confirmed - 2.4%
o Act1 Budget Timeline

Public Comment

Adjournment




New Hope-Solebury School District
Finance Committee Meeting Minutes
June 14, 2017
6:00PM— Upper Elementary School LGI

Per Policy 006.2, all public meetings of the Board of School Di
audio recorded.

s, including committees, are

Agenda Items
Attendance:
» School Board ~ Mr. Dougherty, Mark Cowel
» Administration - Andrew Lechman, Dr. Steve
» Committee Members - Rich Hépp, Stan Marc
> Public - Mita Patel
> Presenter

mni
Viarcus Peckman

ny tifne dissolve the resolution to not allow any further properties to
be approved for'ffozen school district miliage. If the district wants to end the
resolution for all currently approved properties this becomes much more complex.
The solicitor advised that further discussions on this be held directly with the board
in executive session as it would be legal advice on real estate matters.
o Discussion occurred around the following topics:
= (Can the district limit the amount of land acres preserved that will be
accepted for frozen millage
» Request a map of where all properties are located from the township
» Mr. Marcus provided information from the standpoint of the land
preservation committee,

New Business




> Capital Projects Committed Fund Balance - Mr. Lechman discussed that one of the
financial goals of the district and finance committee has been to begin building a
committed fund balance for future capital needs. A line item was placed in the 16-17
and 17-18 budget as a placeholder for this. The recommendation is to approve
committing $260,000 of the current fund balance to capital projects. The rationale is
to move all funds received as PlanCon state reimbursement to fund future capital
needs. Once funds are committed they can only be used for the specific purpose they
were committed. The district will be developing long range capital needs plans
alongside the 2017-2018 budget to help guide the future funding of this committed
fund balance.

» 2016 - 2017 Budget
o Fiscal Dashboard - Mr. Lechman provided:

for the 2016-17 year.

. Revenue is trending about $4r'_- —

ived through Augnst. Last year
rough August which is the amount

projection. Curren :iizle
Both transfer t;

o Mr. Lechmian provided a brief summary of the final 2017-2018 budget. There
were no material changes made from the proposed final version of the
budget to the final version of the budget. The prior deficit was $217,000 and
the final budget has a deficit of $225,000.

o Property Tax Elimination Update - There is no update on this topic which is
now termed Property Tax Independence Act.

o Strategic Initiatives - This was an agenda item that the committee agreed
should be a topic of discussion at each Finance Committee meeting. Deliquent
tax collection process was discussed as part of the 2016-2017 budget
discussion. Dr. Yanni continues to participate in Days on the fill with other




Superintendent’s and stakeholders from across the state with legislators.
This includes face to face and small group meetings to discuss education
funding formulas, impact of losing medical access reimbursements, pension
reform and flat revenue.

» Plumstead Christian School Transportation - This is a renewal of an annual
agreement between the District and Plumstead Christian School. Plumstead
Christian School provides transportation to the students that live within District
boundary at a rate of $8.57 per student per day for the 2017-2018 school year. This
is increased from $8.24 for the 2016-2017 school year. ThIS is an approximate cost
of $1,600 per student for the entire school year and thereare currently 4 students
transported under this agreement. :

> Contracts

o New

o Renew : ‘ =
=  Wistler Pearlstine - Recomméngled.renéwing our retainer contract.
The district will receive 1 hour ofiServices per day for $1,000 per
month which is ase from $1,000 from the 16-17 year. Services

‘ prehensive RFP next year for sohc1t0r
2017 2018 year.

write-up for gach agenda item. No comments were made outside of agenda items,
Adjournment

» A motion was made to adjourn the meeting at 7:10pm and was unanimously
approved.

Respectfully submitted,

Andrew Lechman
Business Administrator




MIDDLE BUCKS INSTITUTE OF TECHNOLOGY

DATE
August 14, 2017
September 5

September 14 - 22

September 25

October 2

October 3
November 7
November 13
November - January
February 6, 2018
February 12

March 12

March 13 -16

March 19— April 30

May— June

201872019 BUDGET CALENDAR

DESCRIPTION

2018/2019 Budget Calendar adopted by Executive Council
Finance Committee

Budget packet distributed to Management Team &
professional staff

Budget packets gathered from professional staff and
reviewed by Asst. Director & CTE Supervisor

Budget packets due to Business Manager

Finance Committee

Preliminary budget presented to Finance Committee
Budget presentation to Executive Councif
Finance Committee work sessions (if needed)
Finance Committee review proposed budget
Budget presentation to Executive Council
2018/2019 Budget adopted by Executive Council
Recommended budgets sent to member district
Superintendents with copies for individual School
Directors

Member School Boards approve recommended budget

Approved budget submitted to PDE




Middle Bucks Institute of Technology
Fiscal year ended June 30, 2017

New Hope-
Recelipts from Member District: Solebury SD
August 15, 2016 S 48,987.00
November 15, 2016 48,987.00
February 15, 2017 48,987.00
May 15, 2017 48,987.00

S 195,948.00

Pue from Member from 2014/2015 - added to 2016/17
MBIT 2016/2017 BUDGET

ADM reconciliation adjustment at FYE
Due to MBIT for 2016/17 - to be added to billing 2018/19

New Hope-Solebury SD Actual Cost for 2016/2017

Lease Rental - Middle Bucks AVTS Authority
August 1, 2016

Series 2014 S 11,220.15

Series 2015 6,729.67
February 1, 2017

Series 2014 20,745.45

Series 2015 - 73,580.37

By Trustee S 112,275.64

Cash receipts 2016/2017 $ 308,223.64

$ {22,315.00)

$ 173,633.00

$ 63,569.00

$ 237,202.00
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School DlStl’lCt '

Results of Negotiated Pricing

$6,600,000

August 8, 2017

(Patrameters Resolution adopted on June 26, 2017)

Prepared by:
Chris Bamber, CFA
Senior Managing Consuttant

PFM Financial Advisors LLC
Public Financial Management, Inc
One Keystone Piaza, Suite 300

North Front & Market Streets

’ [Harvishurg, PA 17101
717.232.2723 (P)
717.232.8610 ()

www.pfm.com




SERIES OF 2017

NEW HOPE-SOLEBURY SCHOOL DISTRICT
GENERAL OBLIGATION BONDS

SUMMARY OF FINANCING

Principal Amount:
Parameters Resolution Date:
Pricing Date:

Settlement Date:

Credit Rating:

Method of Sale:

Overall Arbitrage Yield:

Use of Proceeds:

$6,600,000

6/26/2017
8/8/2017
9/12/2017

Moody's: Aal (Underlying)
Negotiated

2.770371%

Proceeds of the Bonds will be used to: {1} fund the design, acquisition and
construction of capital improvements throughout the School District
including, but not limited to, (i} infrastructure improvements, renovations
and the addition of classrooms, educational upgrades including, science
labs, large group instructional areas, and athletic facilities at the High
School, {ii) a reconfigured High School and Middle School entrance, (iii)
infrastructure improvements and renovations at the Middle School, (iv}
safety and security improvements, {v) ADA compliance upgrades, {vi} storm
water management and (vii) various and sundry other capital additions; and
{2) pay the costs of issuing the Bonds.

FINANCING TEAM MEMBERS . ' '

Issuer

Solicitor

Bond Counsel

Senior Managing Underwriter
Co-Manager

Financial Advisor

Paying Agent

Rating Agency

New Hope-Solebury School District

Wisler Pearlstine, LLP

Dinsmore & Shohl LLP

Robert W. Baird & Co. Inc.

Janney Montgomery Scott LLC

PFM Financial Advisors LLC

Bank of New York Mellon Trust Company, N.A.

Moody's Investors Service

PFM Financial Advisors LLC




CREDIT OPINION
19 July 2017

Contacts

Matt Jaffe 212-553-4771
Analyst
matt jaffe@moocdys.com

Nicholas Lehrnan 617-535-7694
AVP-Analyst
nicholas. lehman@moodys.com

New Hope-Solebury School District, PA

New Issue - Moody's assigns Aal rating to New Hope-
Solebury School District, PA's $6.6M GOLT Bonds

Summary Rating Rationale

Moady's [nvestors Service has assigned an Aal rating to the New Hope-Solebury School
District, PA's $6.6 million General Obligation Bonds, Series of 2017. Moody's maintains the
Aal rating on the district’s outstanding GC debt.

The Aal rating reflects the district's moderately-sizad, affluent tax base with above-average
wealth indicators, average debt burden, and sound financial position despite recent declines
in reserves.

Credit Strengths
»  Moderately-sized tax base with abcve-average wealth indicators
» Sound financial position despite recent draws on reserves

»  Willingness to raise revenues

Credit Challenges

»  Rising expenditures associated with pensions and salaries

Rating Outlook
Moody's does not generally assign outlooks to local governments with this amount of debt

outstanding.
Factors that Could Lead to an Upgrade

» Implementation and maintenance of a structurally balanced budget resulting in
significantly improved reserves and liquidity

»  Material growth of the tax base

Factors that Could Lead to a Downgrade

»  Additional declines in reserve levels

» Deterioration of the tax base and a decrease in wealth levels




Key indicators

Exhibit 1
Mew Hope-Solebury Schoof District, PA 2012 2013 2014 2015 2016
Eoonamyy Tax Base
Tota Full Valug ($000) § 2622430 $ 2537452 $ 2543183 3 2538237 $ 2545359
Full Value Per Capita $ 234816 % 226518 % 227,070 & 226973 % 227,610
Madian Family Income (% of USMedian) 190.6% 201.6% 218.3% 214.7% 214.7%
Anances
Qperating Ravenue ($000} 3 32,766 § 33907 $ 35658 $ 35824 § 37,082
Fund Bdance asa % of Feventies 19.6% 20.0% 20.1% 17.5% 13.4%
Cach Balance asa % of Fevenues 18.8% 22.1% 21.1% 18.8% 16.4%
Debt/ Pengions .
Net Direct Debt ($0006) $ 28487 § 25382 $ 22207 $ 20917 % 27412
et Direct Debt / Operating Fevenues (x) 0.9x 0.7% 0.6x 0.6x 0.7x
Net Direct Debt / FUll Value (%) 1.1% 1.0% 0.9% 0.8% 11%
Moody's - adjusted Net Pendon Liability {3-yr average) to Fevenues (x) N/A 1.1 1.2x 14x 14x
Moody's - adjusted Net Pengion Liability (3-yr average) to Full Value (%) N/A 14% 17% 1.9% 20%

Source: Moody's Invesiors Service

Detailed Rating Considerations

Economy and Tax Base: Moderately-Sized, Affluent Tax Base

The New Hope-Solebury School District serves the New Hope Borough, PA and Township of Sclebury (Aaz), which are located in Bucks
County (Aaa Negative) in southeastern Pannsylvania (Aa3 Stable). The district has a sizeable $2.6 billion tax base and socioeconomic
demcgraphics that are well above-average.

The suburban/rural communities that the district serves are cornmutable to several economic hubs including Philadeiphia, PA (A2
Negative) and New York City (Aa2 Stabie) which are approximately 40 and 70 miles away, respectively. The district has a strong
$236,023 full value per capita and high wealth levels with per capita income and median family income at 237.8% and 214.7% of
national averages, respectively, Taxpayer concentration is minimal at 21%. Moody's expects the district's tax base to remain relatively
stable give that it is mostly built out and there is an emphasis placed on the preservation of open spaces.

Financial Operations and Reserves: Sound Financial Position Despite Recent Declines in Reserves

The school district's finances are expected to rebound over the near term after recent draws on general fund balance, Fiscal 2016

saw an operating deficit in the General Fund of $1.3 million, with available fund balance declining to $5.0 million, or 13.4% of
revenues. This draw on reserves follows a deficit in fiscal 2015 of $877,000 which resulted in reserves declining to 17.5% of revenues.
Management reports that pension and bengfit costs have been the primary budgetary pressures leading to the two operating deficits.
As the majority of the district's revenues come from local sources - property and earned income taxes - it was not significantly
impacted by the state's budget impasse.

While audited financials are not yet available for fiscal 2017, management reports balanced operations and fund balance to remain
largely unchanged. The adospted fiscal 2017 budget included a 4.8% preperty tax increase as well as a $1.4 million draw on reserves.
Management notes that the better than anticipated results are due primarily to strict expenditure controls followed by strong earned
income and real estate transfer tax receipts.

Management reports a desire of district leaders to improve its financial position and build up reserves, which is illustrated by the
adoption of the fiscal 2018 budget which included a second consecutive property tax increase well above the Act 1index. The ability of
the district te build reserves back up to prior levels will be an area of focus in future rating reviews,

i does not announée 3 credit rating action. For any credit’ ‘referanced inthis pt

atll ase see the ratings tabon the issuer/entity page on -
om.for.the most irpdated credit rating action information.and rating history. i

19 July 207 New Hope-Solebury School District, PA: New tssue - Maody's assigns Aa'l rating to New Hope-Selebury School District, PA's $6.6M GOLT Bonds




LIQUIDITY
The district's liquidity is sound and is expected to remain stable with modest growth over the near term after a few years of declines.

General Fund cash declined $681,000 in fiscal 2016 to $6.1 mitlion, or a still healthy 16.4% of revenues.

Debt and Pensions; Manageable Debt and Pension Burden

Post-issuance, the district will have $43 miltion in outstanding GO debt. With net direct debt at 1.6% of full valuation, the district's
debt burden is below national and state medians, however is stightly elevated cornpared to similarly rated entities. When overlapping
town and county debt is included, overall debt burden rises to 3.2% of full valuation. In fiscal 2016, debt service was a manageable
9.9% of operating expenses. Amortization of principal is slow with 42.4% retired within ten years.

Moody's expects the district's debt burden to remain manageable as it has no future plans to issue new debt. Additionally, much of the
district's debt has been restructured se as to keep debt service payments at their current levels.

DERT STRUCTURE
All of the district's debt is fixed-rate.

DEBT-RELATED DERIVATIVES
The district is not party to interest rate swaps or derivatives.

PENSIONS AND OPEB

The New Hope-Solebury School District participates in the Pennsyivania Public School Employees Retirement System (“PSERS"), a
muitiemployer, defined-benefit plan administered by the state. The district's fiscal 2016 pension contribution was $2.3 million, which
atong with OPEB contributions of $171,000, accounted for £.4% of operating expenses,

Under Moody's mathodology for adjusting reported pension data, the district’s adjusted net pension liability ("ANPL") is $52.5 mittion,
which at 1.42 times operating revenue, is average for Pennsylvania school districts, The adjustments Moody's makes to deterrnine ANPL
are not intended to replace the district's reported lability information but rather to improve the comparability of reported liability
information. We determine the district’s share of liability for state-run plans in proportion to its contributions to the plans.

Management and Governance

Districi management has demonstrated their commitment to growing reserves through their willingness to raise property tax rates
above the Act 1index in both fiscal 2076 and fiscal 2017, Additionally, the district has additional reserves set aside to address increasing
pension costs and has implemented a need-based budgeting process to more tightly control expenditures.

Pennsyivania School Districts have an Institutionat Framework score of A, which is moderate compared to the nation, Institutional
Frarnework scores measure a sector's legal ability to increase revenues and decrease expenditures, Schecels major revenue source,
property taxes, are subject to an Act 1 cap, which limits property taxes above an Act 1 index subject to certain exceptions. The Act 1
index is based on inflation. However, the cap still allows for moderate revenue-raising ability. Unpredictable revenue fluctuations tend
to be moderate, or between 5-10% annually. Across the sactor, fixed and mandated costs are generatly less than 25% of expenditures.
However, Pennsylvania has public sector unions, which can limit the ability to cut expenditures. Unpredictable expenditure fluctuations
tend to be moderate, between 5-10% annually.

Legal Security
The bonds are secured by the district's limited ad valorem tax pledge as they are subject to Act 1 limitations.

Use of Proceeds
The proceeds from this issuance will be used fund the district’s campus revitalization plan, including improvements to the middle and

high school.

Obligor Profile
The New Hope-Solebury School District serves the New Hope Borough and Township of Solebury, which are located in Bucks County
in southeastern Pennsylvania. The district serves approximately 1,501 across two elementary schools, one middle school and one high

school.

19 July 20%7 New Hope-Sotebury Schosl District, PA: Maw lssue - Meody's assigns Aa’ rating to New Hope-Selebury Schoal District, PA's $6.6M GOLY Bonds
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Methodology
The principal methodology used in this rating was US Local Government General Obligation Debt published in December 2076. Please

see the Rating Methodclogies page on www.moodys.com for a copy of this methodology.

Ratings

Exhibit 2

New Hope-Solebury School District, PA

Issue Rating

General Obligation Bonds, Series of 2017 Aat
Rating Type Underlying LT
Sale Amount $6,580,000
Expected Sale Date 07/31/2017
Rating Description General Obligaticn

Limited Tax

Source: Moody's Invesiors Service

1% July 2017 New Hope-Satebury School District, PA: New Issue - Maady's assigns Az1 rating to New Haope-Solebury School District, PA's $6.6M GOLT Bends
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@", ;)fm MUNICIPAL MARKET UPDATE @h, fr
August 8, 2017 p

(MMDYIELDCURVE = G i _ _ B
The MMD Yield Curve is a high grade municipal vield curve published daily by Municipal Market Data. It is one of the most
commonly used benchmarks in municipal finance. The yields within the curve reflect the current yields for each maturity year
at which bondholders would be likely to sell high quality (AAA rated) general obligation backed bonds. The yield curve is

typically influenced by new issuances in the primary market as well as post-issuance trading in the secondary market.

Municipal bonds typically trade at a "spread to MMD", meaning the difference between the yield in a specific year of a bond
issue and the respective yield in the MMD Yield Curve. While these spreads vary over time, they can be a meaningful and
powerful tool in trying to compare relative yield levels in a volatile interest rate environment,
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NEW HOPE-SOLEBURY SCHOOL DISTRICT
Summary of Financing Flan

7

$6,600,000
(616,148)
$6,584,852

New Money
0.00%
rfa
September 2017
Aclual

8
$47,215,000
$654,818
$28,507,623
$19,362,193

$1,241,248

3 B G
(Actual) (Aciual) {Actual}
Frincipal $7,380,000 $2,265,000 £8,015,000 $9,666,000 $3,465,000 $9,860,000
Net Original Issue Premiuny{(Discount) $284,208 495,857 $237,985 596,235 ($43,321)
New Money Proceads * - $2,350,857 - $9,765,235 - $9,816,679
Refunding Proceeds * $7,644,208 - $8,252,085 - $3,465,000 -
Purpose Restruciuring New Money Refunding New Money Refunding New Money
Assumed PE% Existing 0.00% Exisling 0.00% Existing 0.06%
Estimated Refunding Savings $385,600 nfa $616,042 nfa $239,806 nia
Estimated Timing December 2014 December 2014 March 2015 December 2016 June 2016 December 2018
Assumed Interest Rales Actual Actual Actual Actual Actual Actual
* Proceeds includes prncipal amount plus ret onginal issue premium/Adiscount)

9

' Fiscal

Ending

Year

10 11 12
" " Existing
. 'Local
Effort

- Befare Plan

6/30/2014 3,836,955 3,835,968
B130/201557 3,843,203 LiBTan48 SEISBA2644
6302016 3,850,414 867,676 3,639,304
rB/30/20175:573.864,034 18,127 ,360,242
B/30/2018 2,093,483 677,618 3,011,168
GBI30/2019:5:72,084,325] 511,008,703 179,250 23,022,482
£/30/2020 2,889,987 904,354 179,150 3,009,721
BI30/2027 - 2,080,382 i7.803,382 441,633 285490 HET79,050 73,008,421
6/30/2022 ) 988,750 444,210 239,345 178,850| | 3,005,356
“8/302023 54,650 9eh7a2 8,487 938 78,850 13,007,333
6/30/2024 224,375 991,321 178,750 3,009,822
Sgia0iz0; 38,300 wEET SEA781660| | 113,009,726
693,550 | 2,764,320
683 1i52,786.654,
2,764,809
) 80,40 ‘2,762,850
1,028,775 657,200 2,765,700
21,029,015 B97,850] {2,786 1M6
026,820 695,400 2,764,040
E : B9TA00) {550 2,764,588
D . 1.035008 688,800 ..2,760,898
6300203 ) SETH030,678 {694,900 2,783,456/
6/30/2036 1,037,850 1,030,628 585,250 2,763,728
TOTAL ¢ 31,092,081 AAAAR A2 ; 69,148,017
4,080,000 -
3,800,000 | " 2016 Refunding —
' 3,600,000 - _;olsAyis;uMonay_.- _
3,400,000 -
3,200,000
3,000,000 _
2,300,000 -
2,600,000
2,400,000
2,200,000 - -
2,000,000
1,800,000 -
1,600,000
1,400,000 -
1,200,000 - -
1,000,000
200,000
500,000 4
400,000 -
200,000

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

PFM Financial Advisors LLC 8/8/2017
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NEW HOPE-SOLEBURY SCHOCL DISTRICT

SERIES OF 2017
Seilfled 911212017
Dated 9/12/2017
k] 2 3 4 5 8 7 8 9
Proposed Proposed
Semi-Annual Fiscal Year Less: Local
Date Principal Coupon Yield Interest Debt Service Debt Service State Aid Effort
2{15{2018 90,000 2.000 1,950 74,821.25 164,821.25 164,821.25 0.00 164,821.25
8/15/2018 87,125.00 87,125.00
2/15/2019 5,000 2.000 1.100 87,125.00 $92,125.00 179,250.00 0.00 179,250.00
811572019 87,075.00 87,075.00
211512020 5,000 2.000 1.200 87,075.00 52,075.00 179,150.00 0.00 179,150.00
8/15/2020 87,025.00 87,025.00
211572021 5,000 2.000 1.300 87,025.00 92.025.00 179,050.00 0.00 179,050.00
8/15/2021 86,975.00 86,975.00
2/15/2022 5,000 2.060 1.450 86,975.00 91,975.00 178,950.00 0.00 178,950.00
8/15/2022 86,925.00 86,925.00
211512023 5,600 2.000 1.600 86,925.00 91,925.00 178,850.00 0.00 178,850.00
8/15/2023 86,875.00 86,875.00
2/15/2024 5,000 2.000 1.750 = 86,875.00 91,875.00 178,750.00 0.0 178,750.00
8/15/2024 86,825.00 86,825.00
21152025 5,000 2.000 1.900 ** §6,825.00 91,825.00 178,650.00 0.00 178,650.00
81512025 86,775.00 86,775.00
2/15{2026 520,000 2.000 2.000 86,775.00 606,775.00 693,550.00 .00 693,550.00
811512026 81,575.00 81,575.00
2i15{2027 530,000 2.000 2.200 81,575.00 611,575.00 693,150.00 0.00 693,150.00
8/15/2027 76,275.00 76,275.00
2/15{2028 540,000 2.250 2.350 76,275.00 616,275.00 692,550.00 0.00 692,550.00
8/15/2028 70,200.00 704,200.00
2/115{2029 550,000 2.400 2.500 70,200.00 620,200.00 690,400.00 0.00 690,400.00
8/15/2029 63,600.00 63,600.00
2/15/2030 570,000 2.500 2.800 63,600.00 633,600.00 697,200.00 0.00 §97,200.00
8/15/2030 56,475.00 56,475.00
2/15/2031 585,000 3.006 2.950 ** 56,475.00 641,475.00 697,950.00 0.00 697, 950.00
8/15/2031 47,700.00 47,700.00
21512032 600,000 3.000 2.950 = 47,700.00 647,700.00 6¢5,400.00 0.00 695,460.00
811512032 38,700.00 38,700.00
21512033 620,000 3.000 2.950 ™ 38,700.00 658,700.00 657,400.00 0.00 697,400.00
8/15/2033 29,400.00 29,400.00
21512034 630,000 3.000 2.950 ** 29,400.00 659,400.00 688,800.00 0.00 688,800.00
8/15/2034 19,850.00 19,950.00
2/15/2035 655,000 3.000 2.950 ** 19,850.00 674,950.00 694,900.00 0.00 694,900.00
81152035 10,125.00 10,125.00
21572036 675,000 3.000 2,950 ** 10,125.00 685,125.00 £695,250.00 (.00 695,250.00
TOTALS 6,600,000 2,454,021.25 9,054,021.25 9.054,021.25 0.00 9,054,021.25

* Optional redemption date of 2/15/2023

** Yield to optional redemption date

PE%-=
AR%=

0.00% Estimated
10.00% (2016-2017)

PFM Financial Advisors LLC 8/8/2017




NEW HOPE-SOLEBURY SCHOOL DISTRICT
SERIES OF 2017
SOURCES AND USES OF FUNDS

[SOURCES: ]
Bonds 6,600,000.00
Net Original Issue Discount (15,147.85)
Accrued interest 0.0¢

Total 6,584,852.15

[usEs: o s
Depasit to Construction Fund 6,481,832,15
Undemwriter's Discount {(RW Baird) $4.95 32,670.00
Bond Insurance 0.00
Total Legat Fees plus Expanses 23,000.00
Financial Advisor 23,000.00
Credit Rating (Moody's Aa1) 12,600.00
OS Formatting/Printing 8,500.00
Paying Agent (BNY Mellon) 750.00
Miscellaneous Expenses/Rounding 2,500.00

Total 6,584,852.15

Dated Date 9212017

Settlement Date 9/1212017

lYield of the Issue 2.770371|
OIDHOIP) Calculation

Date Price OIP/(OID)

2115{2018 100.443% 398.70

2/158/2019 101.268% 63.40

2115812020 101.906% 95.30

211512021 102.337% 116.85

21152022 102.348% 117.40

2/15/2023 102.070% 103.50

2/15/2024 101.287% 64.35

2/15/2025 100.512% 25.80

2015/2026 100.000% 0.00

20156/2027 98.305% (8,983.50)

20156/2028 99.079% (4,973.40)

2115/2029 99.010% (5,445.00)

2/15/2030 98.942% (6,030.60)

201512031 100.247% 1,444.95

20152032 100.247% 1,482.00

2/158/2033 100.247% 1,531.40

2/15/2034 100.247% 1,556.10

2{15/2035 100.247% 1,617.85

2/15/2036 100.247% 1,667.25

TOTAL (15,147.85)

PFM Financial Advisors LLC 8/8/2017
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NEW HOPE-SOLEBURY SCHOOL DISTRICT
SUMMARY OF OUTSTANDING INDEBTEDNESS

1 2 3 4 5 [ 7 8 g
Fiscal G.0. Notes G.0. Bonds G.Q. Bonds G.0. Bonds (.0, Bonds G.O. Bonds (.0. Bonds Total
Year Series A of Series B of Series of Series A of Series of Series A of Series of Debt
Ended 2014 2014 2015 2015 2016 2016 2017 Service
6/30/2018 1,159,500 67,650 690,250 295,843 454,200 239,645 164,821 3,072,009
6/30/2019 656,100 230,175 1,024,450 205 843 446,600 239,570 179,250 3,071,988
B/30/2020 654,675 225,225 1,012,800 295,743 451,875 239,495 179,150 3,069,063
6/30/2021 657,725 225,200 1,011,800 205,643 449,875 239,420 179,050 3,058,813
6/30/2022 660,175 220,100 1,008,200 205,543 452,500 239,345 178,950 3,054,813
6/30/2023 B52,175 224,850 1,009,200 295,443 456,850 239,245 178,850 3,056,613
6/30/2024 653,725 224,375 1,009,800 295,343 458,050 239,145 178,750 3,069,188
61302025 854,675 1,238,300 205,239 434,300 239,045 178,650 3,040,209
B/30/2026 1,041,825 1,028,945 693,550 2,764,320
6/30/2027 1,039,359 1,033,045 693,150 2,766,564
6/30/2028 1,040,514 1,031,745 692,550 2,764,809
6/30/2029 1,038,550 1,033,900 690,400 2,762,850
6/30/2030 1,038,725 1,029,775 697,200 2,765,700
6/30/2031 - 1,038,150 1,020,015 697,950 2,765,115
6/30/2032 1,041,750 1,026,890 695,400 2,764,040
6/30/2033 1,038,375 1,028,813 697,400 2,764,588
6/30/2034 1,036,800 1,035,098 688,800 2,760,698
6/30/2035 1,037,938 1,030,618 604,900 2,763,465
6/30/2036 1,037,850 1,030,628 695,250 2,763,728
613012037
6/30/2038
6/30/2039
6/30/2040
Totals 5,748,750 2,655,875 6,766,700 13,794,571 3,604,250 13,253,380 9,054,021 54,877,648

Fiscal G.0. Notes G.C. Bonds G.0. Bonds G.0. Bonds G.0. Bonds G.0. Bends G.0. Bonds Total
Year Series A of Series B of Series of Series A of Series of Series A of Series of Local
Ended 2014 2014 2015 2015 2016 2016 2017 Effort
6/30/2018 1,119,602 65,681 677,618 287,372 445 879 232,705 164,821 2,993,688
6/30/2019 633,524 223,509 1,005,703 287,275 438,418 232,632 179,250 3,000,311
6/30/2020 632,148 218,702 994,364 287,178 443,597 232,559 179,150 2,987,698
6/30/2021 635,093 218,678 993,382 287,081 441,633 232,486 179,080 2,987,404
B/30/2022 637,458 213,726 984,750 286,984 444 210 232,414 178,950 2,983,492
6/30/2023 629,734 218,338 990,732 286,886 448,481 232,316 178,850 2,985,337
6/30/2024 631,230 217,877 991,321 286,789 449,659 232,219 178,750 2,987,845
6/30/2025 632048 1202439 286689 426,344 232122 178650 2958391
6/30/2026 1,011,654 999,147 693,550 2,704,351
6/30/2027 1,009,259 1,003,128 663,150 2,705,537
6/30/2028 1,010,380 1,001,866 592,550 2,704,798
6/30/2029 1,008,474 1,003,958 680,400 2,702,832
6/30/2030 1,008,644 999,053 667,200 2,706,796
613012031 1,008,085 999,215 687,950 2,705,250
613042032 1,011,581 997,151 695,400 2,704,132
6/30/2033 1,008,304 999,018 697,400 2,704,722
6/30/2034 . 1,006,774 1,005,121 688,800 2,700,695
6/30/2035 : 1,007,879 1,000,771 694,900 2,703,550
6/30/2036 1,007,794 S KGR 695,250 2,703,824
6/30/2037
6/30/2038
6/30/2039
6/30/2040
Totals 5,550,936 2,578,951 6,642,869 13,395,080 3,538,220 12,869,562 9,054,021 53,629,650
TPrinGipa 6,160,000 | 2,265,000 " 6,170,000 - 9,660,000 3290,000 " ' 0660000 | 6,600,000 42996,000]
PE%: 34.41% 28.96% 18.30% 28.96% 18.32% 28.96% 0.00%
PE% Status:  Permanent Temporary Permanent Temporary Estimated Temporary Estimated
AR% {16-17): 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Gall Date: 3/1/2020 3172020 5M15/2020 211512021 8/15/2021 211512022 2/15/2023

Cur Ref 2009 &

J009A New Money Cur Ref 2016 New Monay Cur Ref 2011 New Money New Money

Purpose:

U Qutstanding as of August 8, 2017
PFM Financial Advisors LLC 8/8/2017 11




Mew Hope - Solebury Scheol District
2017 - 2018 Fiscal Dashboard - Current

August 31, 2017
16-17
15.16 Actual 16-17 16-17 17-18 17-18 17-18
Actual 16-17 Budget Unaudited YTD YTD %  Budget YTD YTD %

Beginning Uncommitted Firnd Balance 5,131,939 4,332,021 4,768,817
Committed Fund Balance - PSERS 1,200,000 700,000 966,000
Tatal Beginning Fund Balance - fuly 15t 6,331,539 5,032,021 5,728,817
Revenues
Local Revenue

Real Estate Taxes £111 25419912 26,826,191 26875862 20565654 77% 27,052,708 10921255 1%

Deliquent Tax 6411 743,248 600,000 522,748 - 0% 600,000 - 0%

Transfer Tax 6153 943,076 760,000 917,066 100,510 13% 760,000 95,182 13%

Earned Income Tax 6151 3,740,681 3,800,000 4,203,127 578,732 15% 3,750,000 454,364 1%

Cther Local Revenue 6000 442,132 322,817 478,925 3,581 1% 423,067 22,771 5%
State Revenue - General 7000 2,753,291 2,794,910 3,060,311 614,998 22% 2,842,977 816,071  22%
State Revenue - Retirement/FICA Subsidy 7800 2,953,515 3,331,452 3,266,250 - 0% 3,564,215 - 0%
Federal Revenue 8000 48,318 269,515 146,310 549 0% 219,500 . 301 0%
Total Revenue 37,089,173 38,704,888 39,470,601 21,865,024 56% 40,112,467 21,109,944 53%
Expenditures
Salaries and Wages 100 18,033,385 18,097,148 18,000,587 909,593 5% 18,183,490 870,776 5%
Benefits & Taxes 200 9,874,902 10,683,618 10,413,019 472,851 5% 11,151,650 409,478 4%
Professinal Services 300 2,043,782 2,369,938 2,084,760 391,124 19% 2,022,343 232,466  13%
Property Services and Utifities 400 723,598 920,085 832,545 91,625 11% 391,886 20,352 5%
Purchased Services 500 2,548,775 3,298,423 3,133,191 285,501 9% 3,447,693 306,668 9%
Supplies, Books, Software and Fuel 600 800,642 962,378 688,629 154,951  23% 1,751,446 66,485 4%
Equipment 700 117,641 235,773 173,350 47,377 27% 96,210 - 0%
Interest, Fees, and Dues 8OO 569,933 856,913 820,756 298,066 36% 1,065,386 439,952  41%
Princigal and Transfers S0 3,176,373 2,686,686 2,626,967 2,156,316 82% 2,227,500 1,405,000 63%
Total Expenses 38,389,091 40,110,960 38,773,804 4,807,404 12% 40,337,604 3,751,182 9%
ACTIVITY FOR YEAR {1,299,918} (1,406,072) 696,797 {225,137)
PROJECTED ENDING UNCOMMITTED FUND BALANCE 4,332,021 2,925,949 4,768,817 4,543,680

Fund Balante Percentage of Expenditures 11.28% 7.29% 12.30% 11.26%

PSERS Committed Fund Balance 700,000 700,000 700,000 700,000

Capital Projects Fund Balance 260,000 260,000
TOTAL ENDING COMMITTED FUND BALANCE 700,000 700,000 960,000 960,000
TGTAL ENDING FUND BALANCE - JUNE 30TH 5,032,021 3,625,549 5,728,817 5,503,680

Fiscal Dashboard - 2016-2017 Highlights
2018-2017 Unaudited

Revenue - $765,000 or 2% better than budget
- EIT: $400,000 - This is 12% more than each of the prior 2 years (17-18 YTD Is already lagging last year by $130k)
- Transfer Tax: $160,000 - This is $30,000 less than the prior year
- PlanCon: $205,000 - Due to the state finally funding PlanCom reimbursements from prior years (one time})

Expenditures - $1.3M or 3.3% Under Budget
- Salary - $10Ck or 1% uader budget
- Benefits - $270k or 2.5% under budget
~ Medical - 5120k under budget due o increase in Insurance waivers and replacements Tor retireas selecting lasser benefits plans
- Social Security and PSERS - 5100k under hudget due to reduced salaries
- Unemployment - 565k under budget as worst case scenario was plannes for everyone that could have collected
- Professional Services - 3285k or 12% under budget
- BCIU - 5100k under budget which was a canservative estimate for unknown special education expenditures
- Behavior Analyst - $35%; Special Ed Evals - 536k; Technology - 520k (only 4%); Bayada Nurses - $10k; Capitat Reserve - $10k
- Property Services and Usilities - $90k or 10% under budget
- Lawn Care - $25%; Electricity - $25k; Repairs& Maintenance - $25k
- Purchased Services - $165k or 5% under budget
- Transportation used a conservative estimate and we were able to reduce 2 buses from fleet at $50k per bus
- Generat Supplies - 5275k or 28% under budget
- General Supplies - $115k due to conservative spending; Fuel Oil - $30k mild winter; Books - $85k less texts purchases than planned
- Equipment - $62k or 26% under budget due to conservative spending
- Interest/Principai/Dues - 595k or 3% under budget
- Debt Service - 525k due to fower interest raies on new borrowings; Budgetary Transfer - $50k unused from original budget of $100k

Fund Balance
- Budget projected usage of 51.4M of fund balance whife the current unaudited figures show a 700k surplus.




New Hope - Solebury School District
2017 - 2018 Fiscal Dashboard - Future Projections
August 31, 2017

18-19 Change from 19%-20 20-21 21-22
Budget 17-18 Projection Projection Projection

Beginnaing Uncommitted Fund Batance 4,543,680 4,381,905 3,644,742 2,608,685
Committed Fund Balance - PSERS & CAPITAL PROIECTS 950,000 960,000 960,000 960,000
Total Beginning Fund Balance - July 1st 5,533,680 5,341,905 4,604,742 3,568,685
Revenues
tocal Revenue

Real Estate Taxes 28,674,064 721,356 29,260,353 29,834,117 30,444,092

Deliguent Tax 630,000 0 600,000 600,000 600,000

Transfer Tax 760,000 0 760,000 760,000 760,000

Earned Income Tax 3,750,00G 0 3,750,000 3,750,000 3,750,000

Other tocal Revenue 423,067 0 423,067 423,067 423,067
State Revenue - General 2,842 977 0 2,713,702 2,713,702 2,713,702
State Revenue - Retirement/FICA Subsidy 3,816,901 252,686 4,035,300 4,176,721 4,325,689
Federal Revenue 219,500 0 69,500 69,500 69,500
Total Revenue 41,086,509 574,042 41,611,922 42,327,107 43,086,050

2.43%
Expenditures
Salaries and Wages 18,371,983 188,493 18,799,210 19,768,109 19,748,981
Benefits & Taxes 11,918,314 766,664 12,601,017 13,139,836 13,708,838
Professinal Services 2,022,343 0 2,022,343 2,022,343 2,022,343
Property Services and Utilities 391,886 0 391,886 391,886 391,886
Purchasead Services 3,410,404 (37,289) 3,415,547 3,420,844 3,426,300
Supplies, Books, Software and Fuel 1,751,446 0 1,751,446 1,751,446 1,751,446
Equipment 96,210 0 96,210 96,210 96,210
Interest, Fees, and Dues 1,147,198 81,812 1,087,248 1,017,205 264,404
Principal and Transfers 2,138,500 [89,000) 2,184,178 2,255,287 2,303,651
Total Expenses 41,248,284 910,680 42,349,084 43,363,165 44,414,058
2.26%

ACTIVITY FOR YEAR {161,775) {737,162} (1,036,058) (1,328,008)
PROJECTED ENDING UNCOMMITTED FUND BALANCE 4,381,905 3,644,742 2,608,685 1,280,677

Fund Balance Percentage of Expenditures 10.80% 8.84% 6.16% 2.95%

PSERS Comimitted Fund Batance 700,000 700,000 709,000 700,000

Capital Projects Fund Balance 260,000 260,000 260,000 260,000
TOTAL ENDING COMMITTED FUND BALANCE 960,000 960,000 960,000 60,000
TOTAL ENDING FUND BALANCE - JUNE 30TH 5,341,905 4,604,742 3,568,685 2,240,677

Assumptions

Revenue
- Act 1 Index - 2.40% In 18-19 and 2.0% beyond
- State - Education subsldy amount adjusted to reflect current state subsidy amount per 15-16 approved budget
- Retirement/FICA subsidy increase with Expenditure increases

- Beyond 17-18
- Salary Average increase of 3%
- Payroll Benefits - 3% to match salary increase
- Medical - 6% increase
- Retirement - Increase based on PSERS schedule
- Insurance - Increase 3% per year
- Debt Service - Matches current debt service schedule projections




40 8T~4T WOJ) B3UB|Rg pung SUIPUZ PRIEWIIST JO UORRILILDD NV 300 01 uondopy 198png |euld - nugng

suoidanG WNpuaaay JO UONREZIRNA 4O UCHEINITIED ANV

PLISI (06435

8107 ‘ST Anr

300 03 UCIIN|OSaY AAIT XeL [Bnuuy - LWgns

IS

8T0Z "ST Anr

se3dnp Xe1 ylim J0323|[00 X2 - YSiing

RIS [00Y25

8Tz TAINr

LOIIN|0SDY AADT XB ). [2nuuy ~ 3dopy

PUISI] [00Y2S

810 ‘0g auns

UoISn[oX? pealsule)/pesisswoy Sunuaswaldw] uonniosay - dopy 101451 [o0Yy2§ pleog RI0T 0F |unf BuesIy pirOg 2UNf
128png [euld 1dopy 03 3U2UL JO BN - ysiignd! plecg; 10T ‘0z sunr Buires|y pleog =unr

uopaadsu| 211gnd 10} 3|qe(IRAR eI - 138png |euld pasodold: 107 ‘0T sunr
uo[13adsu] A[qnd pue BUISILIBAPY 188png |euld pesodoud BuizZIioyiny UoL0saY: pleoy pJeog: 9107 TE AR Juires|n pieog Ay
193png jeuld pasodotd 40 UOHEPUSILIOISY {Buld: 1214181 $00YDS Wy saueuly: Funsen adusuld AR

uol3dadxs WNpuUalajal 1oy 15anbod 191151p |00Y25 Uo 3|ny; 3iqd: QT0Z ‘97 Uiew

5U0[1d32% pJEpLER)S PUoAaq: WIS JOOUSS 2T0Z ‘9T YdIelN

- X2pUl JO $S80X8 Ul 3SEaLOU} XBY JO |eroldde 13104 SUpiaas Uonsanh wnpuass@l uolwee Aewnd Jugns :

SUONUaIxd wnpusJaial 10} |enosdde 3sanbay RS _oosumm 8TOT ‘T Y24elAl QTOT ‘OT Aenigal
suondanxa wnpusJtand to) Ajdde 03 1uaiu) Jo 321104 1504 pUE YSI|gng L3SIC) JooLD 8TQ7 ‘€7 AMeniga4! 8107 ‘¢ Alenigay
304 031 sasealdu; a3y Xe) pasodold / @3png AdRujulaad Nwigns 1PLIISI 100428 9T0T ‘61 AMENnige4 8T0Z 'z AMenigad
ao10N 188png [Ruld pue uel3daox] Wnpussaiey SuUlZUoUINY pue 188png Alzuiwald 1dopy uonniosay: pleo pJeog {T0T ¥I Aenigad 8107 ‘TE Adenuer
SBUNBIIN JaquIdaq woy saBurY) J] - 198png ATRUILIDI JO UOHEPUILILIOIDY [BUl PUISI] [OoE2ST  Wo) Sduelly STOZ ‘6T AENUERT

10Epng Ateujijaad Bunadwod §1 /N - U0IInjosay Jng 1o o AdoD Hwigns: 1913510 00Y2S 810T ‘57 Adenuer
(uondopo 128png Aspuilinaad: pleog| pJleoy: QT0¢ ‘97 Adenuer 107 ‘ZZ Joqui3asg

aJofaq sADD OT 15D3] 10 3s|aAPY 1SN} 3R3png Aleulwi@id 6T-8T opy 03 JUBIUL - 2IICN Yslgngd: _
2USYIM 10 1504 @ uosIvadsu) J)1qng Jo) Siqe|ieay 398png AJeulwiaid e , :

uonresay O KE 10 128png Aleuwaid pdsodold 1dopy: pleog pieog: £I0Z ‘g7 Adenuep £T0Z “I'E Jequidaag
Buisiieapy pue Aejdsia 128png Aeujwija.d pasodosd Bulzuoyiny uonnjossy Jdopy: 1PLIsIJ joouas pJeog : 22q / AON LT0Z “TT Jaquisasqg
198png Aeuiw|a.d pasododd JO UONIEPUSLILLODTY [BUI4: pleog Wwa) aueuly 9T0Z 4T Jaq=aq
193png AleLiwiaig pasodoud - 3007 15i1d; PLISIJ joouds: WO asueuly £T0Z ‘9T Jaquianon
18|dwon aulaw|] 133png 6TOZ-2TOZ ABUILIER.G JO UDIIBIUDSIY ! 131381Q [0oUD 0D S2UBLIY PO/ /das

a13|dwo) %6%'T 18 PAULILUCS ~ XSpU| pased T 10V 6T0Z-8T0¢ Ysugng: uoljeonp3 Jo 3daq: £I07 T Jaqundas;
$$218044 U] 128png Adsuiwiasd 313|dwWod 01 %10M [RUISIU] 191181 |00YDS 2311 LWLIOY 22UBUI] AON - MO

sNE)s uopduinsag Az Sun=a aujpesq T BY 1eq pasodold

auljawi] 193png 6T02-8T0Z ASHN




1B X2] 10LISIp [OOUDS BY) UO paseq Sjuapisal 1DLISIp [00UdS A paulie|d

S}pal> Xel 907 JO JUnowe [2103 3Y3 uonResInpl Jjo juswpedaq ayl 0] AHMDS 0} (auypesp enuue)
(2)¥ZE | sujpesp (1ov Bullsls Jopun eiydiepeliud Aq pesoduu uoiesuaduiod uo xey BuiAed aulpeap uoned1J1319
(2){(9)g0s§ suoipas SIUSPISal pRY pUB 9TQZ Ul XB) 9WodUl paules pasodul 1eyl) 10MISIp [OOYdS Xxel - ZT0T ‘ST Jaquiadad

*3n0 1do JI /N

(*sdo1s poie|oy pue $9)0A 196png paiinbay uo sujEWI 1O PUS 1B UOISSNOSIP
295 'SSIMISYI0 Op 01 uoseal Buladwod e S| a4ay] ssajun ssanold papuswwodal
ACd 943 MOJ|04 PINOYS SIPLISIP [ooyds dels Siyl SpuUsWIWodal 3dd ‘|euoldo s

Buisijsape pue Aeidsip orgnd mEN:o:p:m uonN|osad S1Y) saaalag I ubnoyly (Aidde 100 se0p

‘JIS[LIBAPE pue >m_Qm_U PmJE CODD_mea_ HSO H_.QO ue HQOﬁm Q] spualul 12LASIR da3s sn3 ‘wonjosay no 4o 126png
|O0YDS SSOJUN DI0N) % | - Buisipranpy pue Aejdsiqg POIEIDI222Y IA0PE [HM JILISIP (00425 4T)
1obpng Ateuruifaid paso o4d uIZrioylny uoilnjossy 1dope 101I1SIp |JoOoYDS £T0T 4oquIsdsd/I9gLUSAON
‘aulawn} sseoud 19bpng JeaA IxauU JOo pue xapu| paisnipe 10 Xapul (auipesp jenuue)
(T)cT€ vooesg aseq o|qedijdde Jo s1o14ISIP [00U2S AJI30U 03 Buljpeap uoilesnpg jo yudwiiedaq £107 '0€ 1eqwialdes
"X2pul 258G 2sea1oul Xey penlwsd 6102 (aulpesp femiue)
(Dggg uoipas -8T07 UlIB|Ing BIUBAJASUUSY Ul USiignd 01 suypesp uoieidnp3 jo juswiedaq LT0T ‘T lequisndes
"bas 12 T01°9269 §
'S'd €5 T PV
0} aie s22Ualalad "BUIPWIL T BV SIYI ul YyHoy }as dais a|qediidde Yyoes a3y 03 10MISIP [o0YDdS S
LUQIRes me ‘pelels 10) aujjewll oubeds e adedald pinoys S0 ssaulsng ay3 ‘ssaooud siyy Jo jued sy
9SIMIBLIO SSB|UN 1ebpng Aleuiwi|edd pesodold 6T0Z-8T07 40 uswdopasp uibsg 12141S1p [o0YOS MON
UoIilDas me uondiiasaq sulpeaq/aleq

" 193YSHIOA UO0IIdBaDXT WNPUDIDDY SUOINGIIIUOD JUSWSIIISY,,
2y} Ul Os[e pue ,sSaulleping Fdd 031 paryHwqns suoildsixy wnpus.tspsy, psopnus uonedijgnd jenuue 3gd 9yl ul sjuswied
POIBLUIISS SIBINJO[ED 0] Moy uo dxuepinf sapinodd 3a0d *3ad Agq paujuiioyop se “iead 3xau ayj 4op sjuswhAed poajewurlse
pue Jeod juaiins syl UsoMIDg 9SEIIDUI J1y3 Uo poseq saljdde uonydaoxs ayy -oseq abem ZI-IrI0z 941 paoixe 8SIMIsY]o
s1500 Atpjes [e301 10 saaAojdlia Mou sSoUNy D1ISIP DY JI UDAD ‘sasedloul aseq sbem o] afqedijdde s1s02d posesldui J9A0D
03 posn aq jouued Uoildadxa ayl JeYy] Yyons ‘SjpAdl ZI-TT0Z 18 Iseq abem oy} sozoo4) uorpdansxa syl 150> SYISd 410 Xopui 24}
J0 Ssaoxo ul 3502 SHISd (¥) {(sieah 1011d gz asedwiod - )oeq oo} Aq painsesil) Xopul oYy} JO SSOIXS Ul QUIWISINGUWDI 918)5
40 32U “s350D Uonesnpd jepads (g) fwnpuaiajal 1a10a Aq panosdde jqop (Z) ‘1gop pasayjejpuetb (1) :ueyl 1oyjo suonndoirxa
WnpuUa.Iajod [|e SoleUlll[a 6F 12y -me] ojul paubis pue pajdope sem SZ PV ‘IT0Z ‘0 aunr Uo 910N abury) suondanxg gz 1oy

"SWwiiof TV 84e sdijey pjoq ul padA3 51111
3U1 Ym palsi| swio) ‘swiiol 3dd o1e pjoq ul padAl 213 28U} Ylim pais]| SWIo) ‘sulpwll] SIYy Ul 03 paliajed swuo) snouea syl Bulussouo)
{e) ruojuelds pue ‘ybingsiid ‘eiydiepe|iyd 3dsoxa spuIsip [ooyos ||e 03 Aldde sajep sulpwil (2 1vIM wody suoneue|dxs pue ‘suonlppe
‘saBueyo Jsylo pue sajep ajelidoldde yiim — 1BWIIOY BUlSLULL Fdd a4l uo paseq ssalbold ul Ydom g s Juswindop siyl (1) :S930N Aleulwiald

UOISIAA TV — SS920.d 126png 6T0Z-8T0T 40) suljpwil T PV

L1/S1/S

1949191
TEIomnaog




(#)(P)TTE uonoes

‘X2pUl UBY] $$3| 40 03 |enba ale saed xey pasodold syl Jayjaym UoInjosad Ino
1do pardope 1ey) S1211ISIP [00UIS AJIl0uU 01 SUlpesp uoijeonpy jo juawlledaq

(uoinjosad 1o 1do
40 1019254 J(0d JOLE SAED O WM pue)
8T0Z ‘0T Adenigad

()11€£ UONDBS

ano ado Ji w/N - (poldope sem uon|osad
Mo “ao SSI|UN - co_uaovm 196png Aleuiuwli2ad a10)3q sAep 0T 1589] 18 DSIHDApE
| — 23110N 196png Ateunujaid) 19bpng Aleuiwiaid
1 JUS)UI JO 32110U ysiignd 0 SUIPeIp PHISIP |O0YIS

(ano 3do 4 g/u) (vondope 386png
Areujuiifard 03 Jouid sAep o1 1583f 18 pue)

8707 ‘S Adeniqad

(2)(P)T1€ uoIBS

zyde pue ‘g1 udy ‘T Udlep

510109]]00 Xe1 01 SB ST "4 ‘0T 'g9d ueyl Jay30o swa]] suswi| dpjs - Aldde jou
op moy|o) 1ey3 sdans uoioa]e Alewld pue uopdadxs T 1oy pue 18bpng paiess|aoe
2yl ‘wonnjosay no 31do 39bpng pajesapoady sidope PLISIP [00YS M

Jaye pue ‘GT Jdy ‘T yolew ‘ST
"qed ‘0T "G94 01 diys ‘uoiInjosay
ano 3do 3o6png pajeis[addy
spdope I2LISIp jooyds 4

() (z)(P1te

- J1oday
uonnjosal

o1y Xe) 21e)sy |eoy) sesealoul ojel xey pasodoid psie[al p

(uoipdope
UoRNIOSAL 1IN0 140 1BYE SABD § LM pug)

uonaas 1no 3do Jo Adoo ucipeanpg Jo 1uswiledaq 01 JWgNS 0] sUl[peap IPISIP [O0YIS 8107 ‘15 Alenuer

~ uonnjosay INo 3do 126png pajeldfardy) Xapul o B@%.mmmww Wmm@@%wﬁmﬁ%

ueyl aJow Ag Xg1 AUk JO 2]1BJ U] aS1.d 10U [Im Pu3sip Buiels (T)(P)TTIE uondss pue — uoipsja Arewid o3 Joud SAep OTT)

0] Juensind uorn|esad 100 3do ydope (7) 40 fuopniosat o3 uensand (Aejdsip no 1do 10 Aejdsip

(TXpit1e >1qnd) uotdadsul o1qnd Joy sjqe(ieAR §207-3Ad W04 uo 396png Areuiwljaad a1yqnd 126pnq Ateuruya.ad

{{(2)11€ suonoesg

pasodoad 6T0Z-8107 ew (T) :4aYa 01 5UJ|pesp IPLIASIP J00YDS

- 8T0¢ ‘92 Aenuer

"1S1[ pEIISWIR] Pue pealsSaLUoY AJUnoD

U1 yum swisjqodd Jaae| ploae djay pinoys ing ‘|leuciydo st deis siyl rsejuadosd
parcidde Jo ucnelyiled T AW 40} pamoljo) 8q 01 sainpadodd pue ‘sajni
Jajsuriy Aledold pue jeaoidde peajsultel/peajsswoy T 10y Buluisduoed anbojelp
Ul #Bebus 03 2010 JUBLUSSISSE AJUNOD BY] UM 189W PiNoys S13LI3sIp |ooYds

8102 Aenuer//T0g 19qus0sq

(@)Tvg uonoes

{*aulpe=sp uaneddde Buluiaoued T Yodep

0s|e 995) ‘aul|peap pue ‘suoiiontisul ‘uonedidde spnul snl Bulie "UoISnDXS
pE31soWoy 10 Alljenb 01 95140 1USWISSISSE AJUNneD 01 uonesdde pajsjdwod

e 1uigns 1snwl Jaumo au] eyl Bunels ~- asidxe o3 anp si1 jeaocidde ssoym

10 paacidde A[usuinD JoU SI3UMO 0} pajlwi] @q ued Yaiym — Auedoad |enuspised
J0 [9oded yoes JO JDUMO |IRW SSB|D IS4 AQ AJIIOU O3 BUI|pESD I2LIRSIP |ooYDS

{auypeap vopeoydde peajsswoy T
yoiep 03 Joud sABpD g9 — suljpEsp jenuue)
22130U pe3dlsSawoy

- £10Z ‘0€ 18gwsdag

(#)(Degg uonoes

‘(MN(2)ece
UQI0es Jepun uondaoxs wnpuadajal Buneinded uaym pasn aq o) eiep
Y4V 123A [O0UIS JO SIDLIASIP |00LS AJI30U ¢ 2Ul|peap uoeanpg jo juswliedaq

(aunpesp Aejdsip
1aB6png Aleuiuitesd 03 4oLid sAep Og)

L10T '£T Jequadeg

7 o82d
SLTO/L

FFIZLEL
TH THIWHS0




(Dgge uoipes

*3n0 3do Ji /N
uoned>iddy uondanxy wnpualajay) suoindaixs wnpualalal
10} uoileanp3 Jjo juswiedaq wod) [eacldde 1sanbal o1 suljpeap 1911ISIP |[OOYDS

{ano 3do
A g/u) (Uonasye Adewiid 03 Jolid sAep 5/ )
1senbau uonndooxs wnpuasajou

[ - 8TOZ ‘T yo1ep

(3)cgg uondes

‘Xapui URYl sS2| 10 0] |enbo aue sajel xe] pasodoud auy) Jayisym
(a4 01 3ebpng Aleuiwiald B paljiuigns a40jaiay] pue uoinjossd no jdo ue
1dope j0u pIp 1BY1) SI2143SIp |00YDS AJ[loU O] Suljpesp uoilesnpg jo juswiedsqg

(o 2do
41 8/u) (uciioepe Augwipid o] dolid SAep /)

8T0C ‘T U2l

ONC))
'(2)1rE suonodes

(*£T02 ‘0g 'oB( 0S|E 99%5) IO JUDISSaSSE AJUNnoD Ylm (uoned|dde peajswiley
‘a|geoidde 41 ‘pue) uoneddde peajsawioy 3|14 0] Ul pPEEPD J2UMOIWOH

(aunpesp renuue) uonyedijddy
ped)1SeWoH - 8TO0T ‘T Y24ew

(2)(Deeg uonas

- 92130N Uoi3dasx3 WNPUISIOY
I 1ov) suondadxe WNpUaLays. 104 uonesnpl Jo juswiiedsq o1 Ajdde o)
JU3]UI JO 22130U 21SgaMm 1D1ISIP U0 3sod pue ysiignd 03 auipesp PHISIP |[O0YDS

(zno
3do yr e/u) (3sonbod uoidanxs WNpUsIa oL
Buiiy o3 dorid yoem T 1sE9] 18 pUEe)

8T0T ‘c¢ Atenigad

(s)cgg uonoes

-no 3do 3 ¥/N — 310day 23y Xe] 23e)s3

jeay Buipnpul ‘@z0z-3dad) seseaidul a1l xey pesodold pajejal pue 196png
AJeullU{[Sddq UO1IIRDNPT JO Juswedaq 07 LGRS 01 dUl|pesp 1D1I1SIP |ooYdS

(1no 3do
Ji 8/u) (uonosis Asewd 03 joud sAep G8)

8107 ‘6T Alenigad

‘sa|nt ajqeddde yum soueidwon Ul Aindsp jo Jusunutodde jo souapiag (&)
fwio) Jadoud ul puog ()

I1odas uonewoul punoabyoeq ALolsiy [euiwD ()

‘a1eDiIMeD 40103)j0D Xel payllend d3oa (1)

140 sa1doo aAI92ad pInoys 13111SIP [00Y2S BU] ‘10108]|10D 3y] 01 S||Iq

Xe3 J0 Fedijdnp xe] ay3 Jo AlsAllap 03 Jold ‘10303|j00 xe] pajutodde A3jjedipiunw
JO pa1oe|a UR ‘JO WiS) MaU B Jo Je3A 1511 3Y] ul 10 ‘AQ 331A18S JOo JeaA 3511 a3 U]

(g1 Aeniged sysabbns

TN (WY SIu} 104 BUl|pRap B 93E3S JoU
seop me) uoijedijljenb J103109)j03
xe] pajuiodde Ajjediziunw

10 PaIRRIR — 8T07 ‘ST Aenigay

(meT uonRB|0D Xe|
|2D07) B9E UORDAS

7707 Buiiels siesA 10) SOAIDS 10 ‘pa1I9|D SI ‘B340 104 SUNL oYM DUCAUE 0]
spgesdde s1es uonesusdwon ayl sbueys 10 Ysi|grISa 01 UCIIoR pleodg [00Yds 404
aulpeap s TZ07 ‘ST Adenagad 9)ed uelzesuadiuod J0109[[0D XB) P109|2 |RI2IL0
Usljgeise o1 sisA|eue pue uolde)|ed elep aljdwod pinoys ‘si0128]|0d Xe] paloaa
YlIM 2S0U] 0S|B puE ‘A|1084Ip SOXE] 21RISS (B3 109][00 1BY] SIOLIISIP JooydS

(TZ0z st 1234 aiqeaydde 1xau oy} — siead £
AdpAe — aedk uopos [ediounud Jo ST "ga4 St
suypesp) uoljesuaduiod 10123]|02

Xej payRfd ~ 170z ‘ST Alenigsd

(e)TTE UoOnROSS

“3no 1do JI /N

( mnwum pajejay pue sa)loA 126png palinbay uo duidLI} JO PUS IR UOISSNISIP
pue ‘T¢ Aely OSje 255) “FEF HISUWNS0G - 8202~-3dd JO 2SA JO UOIIERDLIIDD
3(d 01 puss pue ublis Juapisald pieoq _oosum ‘1obpng |euld vmmogoLn_

e Jo uondope pualul 10U S0P PLASIP |OOYIS 4T .
[oo130N 196png jeuly pue uondsesxy wnpussooy buizrioyiny pue] 1obpng
Areunupaldd Buinotrddy vonnjosay) paidope sem uolznjosad 1nc 1do ssajun
820¢7-3Ad Wwloj uo 326png Aleulwijald ydope 0} suljpesp IPLISIp [ooYdS

(3no 3do

4 e/u) (uonosys Asewiud o3 Jond sAep 06)
jobpng Aletwiaid

-~ 8T0C ‘vT AMeniaqady

¢ o324
ST/TO/L

T FITLE]
T# TUSWRI0(]




(£)(B)1pE uoipes

"(N¥e58 § "v'S D'Bd £4 Jad sauadoud pesisulie) pue peaisswoy
10 10dad pa3iad e 13111SIp [0oyds Yora sapiaoid @013)0 Juswssasse Ajuno)

(aulpeap jenuue)
Modas peaysawoy

Ajunoo - g10¢ ‘1t AeW

{(#)(e)505 uooes

"s|liq X&)
104 JUNOLUER UOISN|IX® pealsawlioy ay) BUiRIND|ed Ul Pasn st junowe siy| junowe
UOI131B20YjE ASUOL J0[S 40 SIOMUISIP |COLDS SPIII0U UoIIRINPT jo Juawiiedag

(auypeap jenuue)
ao1jou
Asuouwl 10§s - 8T0Z ‘T Ael

(apoo (ediDiuny)
ZEPT UOIPRS
{(apoD |ooyos)
/89 UoIPes

{-31pne pue uojeledaid

JUSLUSIE]S |RIDUBLL YA UOIIDBUUOD Ul JESA [BISI) 3U] JO pUd 3yl 49Ye 1o
‘uondope 196png YllMm UOIIDBUUOD Ul JBSA |BIS 3U] JO pUS SU] 910J8q 2U0pP UIYOo
S11nq ‘sull Aue 1e Undo0 ABW siUY ‘uoneublsap soue|eq puny Jo Buiwil 01 sy
aeaA [BOS)) 343 JO pus Byl Jale Hpne ayl Buiz)euly Jo Med se puny sadesal [eydes
33 01 Slajsuel] e SIDLISIP |[00Yds Auew ‘Alloyine |ebaf spo)d jedpiuniy

uo bulAjas ‘deaamoH |, 1eaA |B2sl palebpng syl Jo pus syl Jalje apewl aq jou Aew
sialsueld] . 1Ryl solels ‘suajsuel] Alejebpng Japun ‘jlenuely Buijunondy |jooyos
o] ‘siajsueiy Aue1ebpng Joj Buiwiy 01 Sy :S10N) CSHWI| Sdur|eq pun) [eisusb
889 § a2pon |00YDS pue Spasu |RIdED B4NINY SPN|OU J2PISUOD 0] SI010B4 “Spasu
alnyng Jendided a0l uoneubisap acuejeq puny e1auab (z) pue ‘siajsueay A1obajed
126pnq J4ayjo Jo punj sa1asad [ended o3 dsjsuedy puny (1) Buipnpul ‘sdels
Buisued [RpURUL WIS BUOl pue 12BRNG ainini pue [RUL JBPISUCD IDLIFSIP |OOYDS

8T0T 40 aung/Aep

(P)£0s uonpss

'SUOIIRD0||R ASUOW 10|S YlIMm SIDLIISIP jooyds apiaoctd 0}
paziloyine st 3] Jayjaym uoneonpd Jo juswuedad saynou yobpng jo Alejoidas

(aunpesp jenuue)
810Z ‘07 I1dy

(®)
‘(1)(e)$09 suoies

‘uonngrasip Joj
?|ge|IRAR JUNCWE |B]0] DUR pUN] SAIDSTY JB1|9Y Xe | Auadoid pue pund J3119Yy xel.
Anadold U] @nusasl ASUOWU 10|S JO JUNOWE |210] SalIla0 1@bpng jJo Alelaidas

(autpeap jenuue)

8T0C ‘ST |udy

(ms)(Degse
uonoes

N0 1do

3 ¥/N "1senbad uoirdodxs WNpUalalal 3yl JO uoiod palusp J0) X2pUl JO SS2IX8
Ul 9sealoul 91kl Xey jo |eaoidde uojoAa Bupjess uoiisenb wnpualtajal uopd9e
Adewrd s[epiyo uocpiae|e Alunod o} ywgns ol ‘3senbad uolndesoxe wnpuaialad
Jo ued e a0 || s8luap uoieINpy 10 uswedaq J ‘sulpesp PUISIP jooYds

(ano 1do

4 8/uy} (uciioepe Auewiud o3 Jorid sAep 0g)

8T0C ‘92 YaiBlW

(Mg Deeg vonoss

N0 3do 4 ¥/N "uondesxs Wnpualsel
104 1sanbal 1oUSIp [00UDS U0 3(NJd 0] 3Ulpeap uonedInp3 jo juawiiedaqg

{ano 3do

4 e/u) (uoipoere Areuind o3 Jolid sAep §5)

8T0Z 'TZ YoIBW

(£)(@)gcg uonoes

-1no ado J1 y/N {penaiwgns jsanbal uondaoxa wnpualdajad Jl /7 YdleW 285) -ajep
SIy AQ 05 op I1SNW 11 ‘aseadoul a3ed Xe1 a4y Jo ued 1ey] J40) uonsenb wnpusdaald
B LGNS 03 spualul 1l 4l pue ‘paasotdde alom sisenbal uondooxs wnpualdalad e
4 U3A® XapUl 2] pPoeIXs pPINnom asealdul aied xey pescdold 1013sip [00Y2s Yl I
*UQIIRINPT 40 JuadRdaq 0] PRINWIANS UIRq Sy 159Nbal uonRdanxs wnpuaJaad
ssajun ‘{pa1ed0] SI 121ISIP |00UIS Y3 UDIUym U] AJUNOoD DB 10} S|BIDI4O

L0138 AJUNOD 01 X3PUl JO $S8IXa Ul 95ea10Ul 3184 XB] Jo |eActdde 1o30n Bupess
uorssnb wnpualatad UciIse Alewild 1juigns 01 aulpeap IPLIISIP |[ooYdS

(ano 300

J1 e/u) (uonoera Avewrid 03 soLd sAep 09)

8T0T ‘9T yoien

 odeg
91/10/L

IVITLEL
T# om0 g




(spoD |00YoSs)
(1)(2)£89 uoipas

(‘sdo1s poie|oy pue sajop J9bpng padinbay uo sulBw]

JO pU 1B UOISSNISIP 225 "9SIMJay30 op 03 uoseay buljjedwod e s[ 2J2Y] sse|un
$5500.4d papuUsWILLIoI®l J(d 24l BUIMO|O) SPUBLLLLIOIS Ty ‘1onsmoH "19bpng
Adeuili|ald e peidope Ajsnojaaud pieoq [ooyds 2yl 4 |euondo S dsis siUl seaslaq
IV 31ebpng Adeuiwyald e ydope Alsnolasad jou plp aJdojadayl pue Uonnosa.d

ano ydo ue peidope Ajsnoiaadd pleog |o0Yds Byl Jl Adglepuels s] uoldope a1ojeq
196png |euld pasodoud ooads auy Buiacadde uonoe siyl seas|[ag vy 1ebpng
Aleulw)|aid e paidope 101I1sSIp [00Y2S BY3 H UBA® ‘S8SED ||B U] JN220 PINOYS uoioe

s1U] SoAsteq 3ad (7) "walsAg Bunloday |elaueuld paIEpIjoSUOD 3Yl OJUl pepeo|dn mn
JUBLUNICD SIYT 18] PRIDaJIP Sty 3dd puRisiepun ap (T) :SoloN)
- wNoN 4dd 10 250 JO UOIIROHINISD J0d 03 JIWIgns o3 pue -
i - Buisiriaonpy pue Aejdsiqg 19bpng jeul4 pasodo.ad Bulzrioyiny
uonnjosay) y@bpng jeuly pasodoud jdope o suljpeap LISIp jooyds

(sdais pajejay pue $2304 19bpng
padinbay Uo auisWil JO pUS 38 pUR UWNIo2
Sfppill U UOISSNISIp 885 — uoidope
126pnq jeuy 03 Joud sAep Qg 1sesf e pue)

8T0Z ‘1€ Aepl

596 §

'S'd T 'TTS 1€
‘0T€ suo1es v3ll
(1)) Esg uonoag

(ruswyoene [lewa Jpd Ag pajl &g AW S1USWIDRUD XE] JO saldoD payliiad
“I0S-SOTD wWley Buisn Bulp-2 sebeinodus q3Dd :910N) C(sjuswsdinbady

Buijl yam Aldwod 03 9s1mI9YI0 Pue ‘T AN A1103448 X3 e Jo Bulpjoyyim puadsns
0] Jo ‘a1el mau e e Bulpjoyypm ‘xel mau e jo Buipjoyyym seiojdwe sdinbau

01 18p.Jo Ul) 10108]j02 XE] 40 s9Xe) y3 17 Jo sebueyd pue sjeadas pue sjuswiioeus
XE]} Y417 MaU ‘Juswido[@Aa JILUI0U0DT pue AJUnuIoD Jo juswiledsq

3y} ‘yum Adoo payied oy pue ‘o) Jodal 0} Ul|peap JPMIISIP |00YIS

'31eP SARISLE IDYR SARD ST UM

Adoo peiiue2 g buiy sadinbas osie gIg §
VAL eupEsp TE ABl B $81835 TIE §
V31T “densmey fuoijelliIopr xey rodal
01 aujipesp T sung & 21e3s I'1S § Y17
pue (F)DISE § T 10V - auipesp jenuue)
8107 ‘1€ Ael

(e)£06 UODRS

(0 AIN[ pue $ sUN[ 0S|E 99G) 'UOISIDBP JBI0A
Buimo|je pue Asuow 30|$ Bululpep wonnjosal jdope 0] aulpeep P LISIP [O0YDS

{aAoge ajo0u

235 /Asuoww JOis JO 3210 304 JO 1d/3084
40 SABD OF UIYUM Jna20 Isnu ucdope)
(vonoe jeucido/eulpeap jenuue)

8107 "I Al

(apoD [00YIS)
£89 UORPSS

("Buireaw pieoq [coyas Jolid e uonoe

Aleuiwisad JopIsuod ‘os|yY '90¢€ § w11 Aq padinbau se sx@am ¢ J0J ¥38Mm B 3DU0
uonesgnd 10) Maiaey MeT/uoieinoaR jetausb jo Jadedsmau 03 JUsWSSIIBApE
JaAlRR ‘paJinbaa Buisiuaape pue pabueyd sexel y311 JI 'sdols va L

patinbal Jaujo Buiuianuod TE Aely 0S|R 235) 'S8Xe) vAa L1 bunsixs o] sebueyd

Aue 1dope 1o111SIp [oOUDS -Sabueyd ainpadold U900 Xl Aue sacldde
PHISIP [00YIS *J01IT||0D XE] PR YBnoay) ueyy 1ayyed Apoadlp s3091|100
J01ISIP |OoYDS 1l — T pup 1 i,z}m.m, J0303Jf0D xEe [ se juswiutoddy
40 20ue)dandy U010 XB 10341 pUR UOIINJOsdy juswiuloddy
4103081100 XB[ U0Daj0) Xe 3241d) £89 § 9poD |ooyos Aq palinbal

SE S9XE)] 9121S9 B2l JO U010 1341 404 10308(|02 Xe) jujodde 32113S1p [o0YdS

Buijeaw
pleoq [ooyos Jejnbai Aepy

{(¥)}(0)geg vonoes

(9T
UdJel pue 9T yodel 0s|e 398) "uonisanb wnpuadaed Auedwodne o] juswsiels

aanelaldiayul [efajuou Yelp ‘pieoq |00U2S UM Uopsunfucd ul ‘s|epoigo uollos|e
AunoD ‘uonippe Ul isenbes 12U3sSIp [00yY2s o] yuensind jo[[eq 3y U0 uollsanb
wnpuaJajal ooeld seIDIO UCIRD|® AUNnoD ‘suondeoxa pascldde pue Xapul jo
SSPIX® Ul 8sea.out @1l Xe] sadinbal 136png 1o13s1p |j0cUds JI "uol11oala Atewnid

{1no 3do y e/u) (Aew

ur Agpsan{ piiyy ‘asipustfio Liesd UonIse
Jenuapisaid 104 Lty ur Aepsang Ynot)
uollda|e

Arewnid - 8102 ‘ST Ael

§ 25ed
9T/10/L

T'FITLST
T# Juawnaoq




596 8 'S'd 1/

{-yustuyoelye 1ews Jpd
Ag pajl 2q Aew AdeD) uswdolaaed 21Wouca] pue AJlunwiio) jo juswiiedadg
0] vonnjosay Ara xel renuuy Jo Adod JWQns 01 SUI|PEIP IMIISIP |O0YDS

(aujjpeap fenuue)

8102 ‘ST AIng

210J9q J0 U0 pajlew pue T A|Nf pajep 29 pINoys s|jiq Xel :810N) *
~ SyIg Xxe 4 /o3edidnp Xel Yiim J0303[|03 Xe] YSIUlng 0] Sul[pesp IDLIISIP |OoUdS

(aunpeap [enuue)
S[iq xe} - 8702 ‘T AIne

LTE'9769 § 'S'd €9

€88 8
V'S’ ORd €5

(opoD 100Y3S)
£89 UOIIBS

('s10%Z
‘1 Alenuel aAI09M8 3q [|IM JUBWISSasSEal — §T07 Ul Ajunod daaseoue ul saldde

alnpadold dais-om] sy ragonN) ("S1OUISIP jo0yDs 104 |ruoildo mou S| adnpadosd
210A-0M] U] "ojey XeL [euld Buiysiqelsy pue saxel BUiAsD7 uoiznjosay
Jetlld — 1R A JUDUSSISSRIY AJ pamo||0) ‘@1ey Xel |edinaN 2NUIADY
Bulysi|qeisa UoIInNjosay Ateulwijald — IB3 A JUBLWISSISSEIY JO uondope
|eniul Yim ‘asunpadold 210A-0Mm] e padinbal Alsnciasad 16 v {129A Jusnnd

ayl 1ou) JeaA Bulpadsaad a4y Jo) Xepul T 19v 2u3 Buisn - 9381 xe) 9|gissiwaad sy
Bune|noed Jo da3s puooes e pue ‘@ed Xe] |[edinau snuaasd “Jemo| e Bune|nyed

1o da1s |eriul ue — sda23s om] sadinbad a3l Xe) 2323159 |ead jqIssiuRd syl
Buijeina|en ‘deai SiUl SW] iS4l 94 104 2|geaydde s| Juswssassesd apIm-AJunod

B 2laUym SIDLIISIP [ooYds Ul 230N) '{AA9) |enuue Sulinbad jou saxey Y3l Jo
Atewiwins pue ‘(Aue 1) AA9| xe1 eyded Jad 9poD [00YDS ‘AAD| XBY D1R1SS |8d4) LTH
HS0E — worgnjosey Anag xel fenuuy 1dope o) sulpesp IPMISIP [00YS

(suypeap renuue)
Ans| xe3 - 8102 ‘0€ dung

{($)(e)505 ‘ZvE
‘(p)TZE Ssuonoes

(sujipesp jenuue) UOISN|IXD
pea3isawoy - 8T0T ‘0€ aun(

(e)z1€e uonNOag

{UesA j@os5H BT0Z-LTOZ 842
40 Aep 3ser a4y uel) 483e) cu paydope oy
Isnu 1206png [eurf 31) (sulfpeep jenuue)

3°6png Jeuld - 8102 ‘0€ dung

(2)2TE UOnDBS

Jeury) yBpng |eul4 jdope 03 Jusjul Jo 3o10U ysiignd 03 SUIPESP ILIASIP [00YDS

(vondope
186png jeuy 01 Jolid sAep or 1588f 1€ pUE)

810z ‘Oz =un(

(D(zXe)i89
uoIIes

2poD [00YdS

H ) rasilelieiy

‘(Ae|dsip oyignd) ucpoadsu; oygnd a0 d[ge|IBAR
8202-30d w.o4 uo 196png jeuld pasodo.dd 532w 0} dU||peESpP JDLIISIP [o0YdS

(uoidope

120png Jeuly 03 10LId SAED Q7 ISe} 12 pue)
Aeidsip

o1jqnd 326pnq - 87107 ‘0T aun(

(q)c06 voDas

{og AlIng pue T¢ ARy OS|R 385) "UuolEINpP] Jo Jusliliedag
01 Asuouw jois Bujujjzap uonnjosal jo ADoD 1IWgNs 0] SuU)|pe3ap JPLIISIP |OoYdS

(vondope uopniosas uofralal
Asuow JOfs Jaye SABp § uiyyum pue)

8T0Z ‘v aun(

FEECED
ST/10/L
IF1TL61

T# JusmnaoQq




596 §°'S'd T£
(ZHI1S8€ Uondas

(ruswiysene [lews Jpd AQ pajll @9 Aew SjuswuloEUD XE] JO saldos palliyan
'T105-5970 wilog Buisn Buyjll-2 sabednoous a0 910N} ‘(siuswsldinbau

Bullg yum Aldwiod 01 asIMIBLI0 pue ‘T Alenuer sAj10843 Xel e Jo Buipjoyylim
pusdsns 01 40 ‘3.l mau e e Buipjoyyiim ‘xe3 mau e jo Buipjoyyum JaAoc|dwsa
alInbau 01) 10)23]|0D XB1 10 Soxe) Y17 Jo sebueyd pue sjeadas pue sJUSLWIIOBUD
XB} Y347 Meu ‘uswidojaAad d1Wouos3 pue AJUNwwon Jo juaswiiedag

341 ‘yum Adod psiiued o1y pue ‘0] Modal 01 Bul[pedSp J0LIISIP |O0YdS

(sulpeap [ 1oqLuadsq € 83815 TTS § VLT
pue (Z)0)ISE § T 10V - suijpesp jenuue)
8T07 'T Joquwadag

{2)
'(2)%06 suonoss

{0g AIN[ pue ‘p sun( ‘1€ ARl OSie 9235) "UonISanb

wnpualtsal Auedwodoe 03 Juswaie]s aaneyesdiaiul [ebajuou 1elp ‘pleoq

[ooyss yiim uolounfuos ul ‘sjepiyo ueips@ AJUno? ‘uciyippe Ul '6102-8102

Ul uonedo|je Asuow 30}s aA19331 03 31q1619 8q ||IM 121LISIP |O0YDS BYY JI 2UILLISIRP
0] 51930A 104 J0[[Rq U3 U0 uonsenb wnpuadased aorid sjeIDIYo ucilds|e AQUnod
‘uoned0jie Asuow Jo|s pajoafad 1Y) SIOMHISIP |O0UDS 104 "UDDI|D |RIDUDD

(sBquianop
Ul ARPUOI 3541 1218 ABpsang 1sdu)

8107 ‘9 J2qWaAON

(meT uonReD Xel
|eD07T) QT UOIDSS

*10309]|02 X&) Jusnbuj@p 40 neaung wieD Xe] AjunoD o}

Jsaouiny TE lequiadag pue Aljeuad s|aedijdde o1 asusiaial SpnpUl pINOYS 92110
“I€ J2q0100 2J042q JO U0 BNp JUsLW||RISU] XB} 9IRS |Bad 10 Xe] 912359 [ead pied
10U 2ARY oym stsAedxe) 0] 30110u Xe] Jusnbuljsp puss JOIIJJOI XBY IO IDILIISIP
[ooyds "uanbuljep $8UI008( Xe) 91R1SD [Bad 1DLIASIP jooyds pledun yaiym Uo 338

8T0TZ ‘T J9qWSAON

(9)508 uondssg

*uo11ed0||e ABUOLU 10[S JO 905 10MISIP |[ooyds sAed uoliesnpg jo Juawliedaqg

(H2g0I00 U ABRSINYL YINn0y)
8T0T 'S 19G00

(9)505 uondes

"uoljedo||e ABUOLL 0|5 JO %05 19MISIp jooyds sAed uoneanpg jo juawiiedag

(snbiny ur Aepsinyy yLinog}
870¢ ‘€ Isnbny

(9)r06 uonoes

( sung pue Tg ARy OS[R 935) "UCISIDDP IDI0A
MO[[E pue ABUOL ]0]S DUIDDP ©} UCIDR UdXE] DARY Iyl SIDISIP |ooyds Jo AJunod
e]geolidde Jo s|epio uolpaje AJI0U 03 3Uljpeap ucleINp3 Jo Juawiredaq

(vondope uonNOsas Uoieas

ABUCW J0/5 JO 3qd A0U 0F IOLIISID j00YDS
104 sulpesp JoYye SAEp 09 WYYM PUR)
8T0Z ‘0¢ AIng

ClslogYielellnly
289
(q)£89 suonpes

i @ ~ suo13daoxg wnpuatsjoy
JO UonEeZINN JO UOIIRdYIMSY) 31 1ISNW ‘parocidde aiam sUonRdIIXS WNpUaLsal
41 ‘uonippe Ul ‘1eBpng pung |elausn LT0Z-9T0T Woij dduejeg pung Buipug
polewW}Sy JO UHOIEDHILID) 9|13 05|E “YUIj Saue|eq puny |eiausb {948) Juadlad
Jyb1e 889 § 2poD [00YDS M 2ouR|dWOod MOYS 0} J8pJo Ul "820T-3Qd W0y

uo uonesnp3 Jo juswuedag o3 196png |euid JUIGNS 03 SUljpRap IOLIASIP [OOYdS

{uondope e6png [eul) 1aye
sAep ST uiyum pue — suypesp jenuue)

8T0Z ‘ST AN

1 9%eg
ST/10/4

TPITLEL
TETmmm0g




1e3png TeUL] a1 JO (¢ sunf Aq uondope ajepuent 7.9 pue 1,9 §§ opo)) [00YdS e

d ~ $T0T-TAJ JO 98] JO WONIYNI)) WIO] H(IJ Y} JO asn papoarnp sey H(IJ “ssodmd
SIY) 104 °8§70T7 W0y H(Id Sursn uonosdsur orqnd 10J S[qe[IEAR opeEW 2q [[M pue ‘payusserd ‘paxederd sem 108png pesodorg oyl
eyl A0d 01 Aynaoo uoaprsald preog [ooyds 9y “1edpng pasodoid sy Jo uondope pIeoq [OOUDS JO B JU) UO “JeTj) SOIEPUBT /g9 UOTI0S

"108png TeUL,] o1 Jo wondope 210Jeq sAep (] 1see] 1k 198png pesodoig ey Jo eonou Sumgsijgnd
sejppuewl pue ‘08png [eul] 241 jo uondope oioJoq sAep (7 1SBI[ 1@ 108png pesodoiq oy jo Ar[dsip onqnd SejEpuUBWI £g9 UONOAS e

"Jaspng reury oyl Jo uondope a1052q sAep (¢ 158 18 198png pasodoid ou1 dope pIreoq [00T0S O} 18y} SOIBPUET /g9 UOTI0S e

("108pngy pesodoid o1 sem 108png Teurq o) 9105eq peaoidde eq 01 paxmbaei AJssoxdxo jusunoop Ao o1 <289 § Jopun -1e8png
Teurq pasodord 1o ‘fesodoid 105png Areurr[aid 9e3png AreunuraL 01 3INJels 19G10 AU JO /89 § UT 0UIIDJOI OU SBM SISY] ‘TOASMOL]
"RIpng ATRUTWITRI SU] SB 0] PalISJal Ualjo sem 1e3png pesodold ay) ‘] 10V 210Jog) ‘108png pasodor e O SISJAF /89 UOIDSS e

:BUTMOTTOF o) apndul | 10y patepald ey suoisiaoid /89 § 9poy) [00Yog e
‘suorstaoid ssaooxd 328pnq £ 89 § 2po)) [00UDS pUR | 19V U1 S[IOU0III 0] 07

U0 LJUIBNaouUn pue AOU)SISUOOUT ST 1NSaI pue sy ] ‘ssavoxd 108pnqg oy wo suotsiaoid /89 § apop) fooyog Sunsixe-aid o1} JOpISU0D 0] PajIey
SI2NTRIP 3} USNLIM dIdm SUOISIA0Id osary uayp  “sseooid 108png o1 Suruioaod suoisiaoid mau pajoeus 7Z1¢ pue [1€ §§ 9007 10 [ 1Y 1

:sdo)S paIe[oY PUE SIJ0A Joopng] paImbay

"PIPUSIXS 10U 1T SIUIPLIP Y] SWNSSE PTNOYS SIOMISTP [00Y0s ‘sansst enuatod proae o -Aepung 10 Aepinjeg
Uo ST[ey A1ep palyoads oy uaym sorfdde sut[peap jeym 0] SB I2O[OUN ST MEB[ oY) ‘T ABJA IO ‘T UDIBN ‘G AIBnIqaq ‘Gl Joquiooa(] S Yons 9ep [enuue
paytoads & o wonow axmbar 18yl SeINIE)S IO I9ASMOH | tuongmnduios o1} WO PANTWO aq [[BYs A2p Yons ‘$01e1g PAIL[] au) JO 10 [)[BaMUOUIIo))
ST} JO sme] a1 Aq Aeprjoy [e8s] & spew Aep Aue U0 I0 ‘ABpung Io Aepinjes uo [[ej jreys pouad yons Aue yo Lep ise] oy wALUSUA, pordd yons
Jo Aep 1se] 34} apnjoul pue ISIL 91 APN[OX2 0] sk paAndwroo os 2q [[eys *** seses (e ur poued yons ‘oygels Aue UI 0) POLIJOL ST owr} Jo pouad Aue
USYM,, :SMO[[0F st sopraoid Q06T § VSO Bd 1 10V UONONISUO) AIOJNIelS BIUBA[ASUUL] o] :AEPUNS J0 AEPINJES WO [[€] JEY) SOUIpea(]

"31ep paryoads syl Aq A1red 19100 o1 Aq PRATSORI 94 ISTIU W)L 2T} 1BY) SWNSSE PIILOYS IOLISIP [00Y0S o) ‘uonisanb Aue proae 0} 1ap1o
U] -erep payroads ay) Aq Furrewr sarnbar AJeraur o ‘arep payyoads ey £q Ayred semio o1 £q 1d10001 semnbar STy ramsym o1)s AJssardxa jou $a0p
[ 10V "sopep payyroads Aq Jeaordde 3o3s,, 0] JO SWO)I SNOLIBA JIUQNS,, O] JOMHSIP [00YDS O} oIINbol SSUI[peap SNOLEA SOUIPEap JO SUIUBIJA

g adrg
OI/10/L

THITLEL
TETSmNoq



‘suonsanb Aressesouun proar 01 19pI0 Ul uoneIIdIur s (14
FurMo[0] 15933Ns oM ‘uonn[osal o jdo ue pardope jou seY 1SIP [0S oy JI Teuondo are ¢ pue [ sdols 1By} SPAQT[Rq TV YSnoyy

wdpng reuridopy vy
(t dags 21072q sAep ()€ 1589 1B) 125png [eul] pesodoi] 1dopy €

SUR[7AEIN

195png Areururni] idopy Z
193png Areurwraig pasodoi] ydopy 1

ATeniqe J/ATenue/1aquiaoa(]
suonnfosal 1o 1do ue padope 10U SBY 19LNSIP [00YS 3Y) JT SMO][O] Sk pornbal o1e sa70a appavdas g yey) st uoneeidisiur s, qd

‘Tesodoi 195png Areuruiaid oyl 3undope 910709 103png ATBUITII[oI]
pasodoid e 1dope os[e pnoys uonn[osal jno 1do ue 1dope 01 PULUI JOU Op JEY) SIOHISIP [OOYIS SAAT[aq OS[e (I 908 Ul “1e8pag reur
ay1 Sundope J0 douRApR UI SABD (€ 1589 I8 108png feurg pesodoid paregel uoisioA aoue ospe pue Jesodor 1e8png Arpurari[ai] & yjoq
dope 01 parmbsai are uornjosaz 1o 1do ue pardope jou 9ALY JBY) SIOLISIP [OOUIS SSASI[eq 2I0JeIaT) pue 4edpng pesodoid £89 § oy woly
TuRIIIp Sunylauros se [esodold 108png Areuri[ald [ 10V U} s1oxdioqul f(Id MQIA TUSISIIIP B SaYel J(Id ‘IPAmol -1e8png reur] sy1
Jo uondope a10Jaq sAep (¢ 128pnq pasodord v Sundope 107 Juoweambar 789 § 9po)) [00YDS S saIIsTIes Feak aq) ur AJxes [esodord 198png
Areurumnerd o) Jo uondope 1ey) pue “3uryl swes U1 FUIURSW St pajerdIsitl 2 PINOYS STIIS) OM] 9SaT) SOAIISq TV Y "198png pasodosq
£89 § 2p0)) [00Y0S 2] WOy 1UAIFJIP SURpPOWos 10 se oures oy s1 [esedoay 105png Areurnmipag | 10V 9U) IOUOUM SSOIPPe 10U S0P [ 10V

(-0¢ auny Aq uondope s)1 210F0q 123png el 9T} U0
2)0A 0] PIROQ [0OYDS S I0] JUdwIdImbar Aue o11s 10U S20P | 19V ‘uonoe[e Arewrnd o) 21010q SABP (6 resodoi 108png ATRUTWISL] o)
Jo wondope 105 uswernbal oyy uey) Y0 ‘urede 20u()) 1e3png [eurj oy Jo uondope a10Joq 1dopr 01 JuLUr JO 201U paysignd Aep
01 pue Aeydsip orgqnd Aep-(z 10J pue ‘¢ 2unf £q 103png [eul] o Jo uondope 10] sjUswoNMbaI 9p0)) [00UY0S oY) sjeadal 1XoU [ 19V e

(uonoare Arewid om) 91030q
shep (6 [esodorg 105png Arunuipid ayp jo uondope 01 1oud 910a pIeoq [ooyds ' J0) Juswennber Aue aje)s jou $e0p Mq) [esodoig
1e8png Areutunorg ay1 Jo uondope sroyeq dope 01 jueiur jo 2onou poystqnd Kep-g1 pue Aerdsip orjqnd Aep-(7 selepuRI | 10V e

"u0n09[2 Arewnid o) 210J2q
s&ep (6 1589 Je [esodoay 3PSpng Argunuipag © 1dope preoq [00yos o) Jey) seyepuewr [1¢ § ‘pardope s1 wonnjosar o 1do us ssoTu) e

HWdﬁ(wOﬁow 2U] apnout mQOmmMPOHQ 110V
6 958
SI/T0/L
T'FITLST
T# Mmamnaoq



"suors1a0xd Surpuny
UOTJBONPR JISq OY) JO JUSIUIORUD I2)Je SABD ()7 UBY) I0)e] OU 9B B 0] ()¢ unf puoiaq AAs[ Xe) [enuue o) JO AB[SP SMO[[B 7.0 § 9pO)) [007dY
uonoe [euly 01 1o0md 010U sAep (] Yaam o1jqnd 241 Op1aoid 1SN puB ‘SUOISTA0II SUIPUNT UOHBINP? JISEq Y1 $I0BUS 91¥)S () W8Ye SARp ¢ uey)
I0YE] OU 325pnq s11 3dope 1SnuI 10INSIP € “TUSAS YONS U] "G dunf AQ poioeud U2aq J0U sy uoneonps oiseq 1oy uoneLidoidde syy Suipraoid vore[si8ay
2TE1S USM (€ uUn[ puokeq 198png [enuue ou3 Jo uondope Lejop 01 s101sIp sjooyas syruad ()19 § 9po)) jooyog WORdOPY jPspng PIAER(]

%078 000°000°61§ Z
%58 000°666°81$ - 000°000°81$
%06 000°666°L1$ - 000°000°L1S
%56 00066691 - 000°000°91$
%0701 000°666°ST$ - 000°000°ST$
%S 01 000°666 718 - 0000007 1$
%011 000°666°€1$ - 000°000°€1$
%S TI 000°666°C1S - 000°000°C1$
%0°CI 666°666'11$ >
9oUE[Eq pung IOLSTP [004oF
"MO[q
popraoxd aSeiueoiod ot uey) sSO] 20UR[RQ PUN] PIIRUSISOPUN P2AISSAIUN SUIPUS PIJBWUNSI U sey 103pngq punj [BISUST S1I SSo[UN $oXe}
218189 [e21 SUISEOIOUT WO PAIAIYoxd ST 10MISIP [00UDS  "SOOUE[R] PUNJ POAIISIIUN JOLISIP (000 UO spu] sasodwil 889 § apo)) 1004og ¢

'soxe ], SUIAAYT UOTNOSSY AY) 0) PAPPE 2q PINOYs aFendue] [RUOCHIPPER S[[HU G PR9IXA [[IM AAS] Xe) JDLISIP [00YIS B
JI "901AI0s 19P puk soue[es Aed 0] JUNOTE PAIUII[UN Ue UL PIIAS] 99 ABW SOXB], M| Xe) [[TW ¢7 a1 0} uondooxa we S1 elay], "S[[IW ¢7 JO Bl
¥B] © 0] P)IIUI] 9T SIOLHSIP [00USS ‘779 § 9p0)) [00YIS IOPU[) "PIIAR] 4 ABTU JBI[) SOXE] O]B)SO [BAI JO JUNOWER 91} S)IUI] OS[B 9PO)) 000§ oY ], T

, "PAONIISUOD 2IeM. sTustaAoxdwl Jo fewr
JO SOUIOT MAU DIOWE JO O] UOTYAL UI Ie94 AUB IOJ POPNIOUI JOU 9I8 SOXE] IQJSURI] Al ‘U] o) PIPIo0Xo SBY 1OMSIP & Iaeym Sunemored
U] CS[MU 7] SOW) IOLISIP Y} UL 91BISO [l [[B JO anjeA 1ONIew oy} 0} [enba ST 1Byl [UNOWE 9yl Paeoxd 10U Aetl Jeak [eost) auo Jurmp Y L1
Iopun posodur soxe) [fe Jo wmowre 91edaIsde o) ‘07¢ § VAL FPun VAL Fpun pasodwr oq Avw 16y S9XE) JO JUNOTWE oY) SHWIT] VLT 1

(T 19V ury) J910) S)IAII | NUB[RY PUN] puUe Xe],
01 985ed ,
91/10/L

IPITLST
TETEIEnao0



