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February 23, 2017

Honorable Chuck Morse
President of the Senate
Honorable Shawn Jasper

Speaker of the House

Dear Senator Morse and Speaker Jasper:

Attached is the debt affordability study for fiscal year 2016 prepared by the State
Treasury and Public Resources Advisory Group, the State’s financial advisor. In developing this
year’s study we have examined the impact of debt issuance and economic projections affecting
the State’s net tax-supported debt ratios. Please note that this study focuses on net tax-supported
(General Fund unrestricted) debt outstanding and does not consider debt repaid with Highway
Funds or other self-supporting debt with a dedicated revenue source.

The Base Case presented on page 3 of the study recommends maintaining the level of
bonding levels authorized for the current biennium (8125 million), followed by a reduction of $5
million in biennial capital project General Obligation bonding beginning with the 2020-21
biennium. Therefore this analysis continues the recommendations made in the study prepared last
year by proposing the following biennial authorizations: 2018-19 ($125 million), 2020-21 (§120
million), and 2022-23 ($120 million). On the revenue side, 1 have used the estimates recently
presented in Governor Sununu’s 2018-19 operating budget, including the projection for fiscal
year 2017, Based on strong General Fund unrestricted revenue performance during the 2016-17
biennium (+9.4% FY 16 over FY 15), | have maintained the Base Case annual revenue growth rate
at 2.0% for fiscal years 2020 through 2023, identical to the 2.0% assumption used in last year’s
study but still lower than the 2.5% growth rate assumed in prior years. The combination of these
assumptions produces a 1.5% compound annual growth rate in revenue for 2017-2023.

The recommended amounts of new net General Fund debt in fiscal years 2018 through
2023 would include any new authorizations for capital needs to be bonded and paid from General
Fund unrestricted revenues. Also reflected in the attached analysis are the continued effect of the
issuance of $131 million in school building aid debt in fiscal years 2010 and 2011 (debt service
funded by an allocation of Meals & Rooms Tax revenues to the Education Trust Fund} and the re-
characterization of Medicaid Enhancement Tax revenue from unrestricted to restricted, pursuant
to the State’s settlement with hospitals and care providers as prescribed in 2014 SB 369.

Sensitivity 1, found on page 10 of the study, assumes the same debt issuance as in the
base case but assumes a 1% annual revenue decline beginning in fiscal year 2018. The purpose
of this alternative scenario is to examine how an unexpected reversal of recent revenue
outperformance might impact the State’s borrowing capacity. Sensitivity 2 on page 12 of the
study assumes the same debt issuance and revenue growth assumed in the base case but increases
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the interest rate by one percentage point to 6% beginning in fiscal year 2018. Both of these
sensitivity analyses project that the State’s debt service to revenue ratio is expected to remain
below 7% beyond fiscal year 2016, well below the 10% statutorily prescribed limit (RSA 6-C:2)
and rating agency warning threshold. Please note that from 2000 to 2010 this debt service ratio
averaged 6.13%, a level that the Base Case could reach in fiscal year 2018 using these modestly
declining net tax-supported debt authorization recommendations and the revenue assumptions
described above.

Lastly, we have presented on page 13 a final scenario to highlight the impact of state
guaranteed debt combined with a 1% annual decline in revenue beginning in fiscal year 2018. In
the very worst case (and unlikely) scenario in which the State would be required to assume all
guarantee liabilities in a declining revenue environment, the debt service to revenue ratio would
never exceed 8% during this time period. The debt affordability ratios are clearly impacted by
accounting for guaranteed debt in this scenario, a sensitivity worth evaluating for credit strength
purposes. While difficult to quantify from a ratings standpoint, the level of guaranteed debt does
not presently impact the State’s credit rating, in part due to the prior success of State guarantee
programs.

The general funded debt service to unrestricted General Fund revenues ratio is the metric
most closely monitored by the rating agencies and policymakers as the best barometer of debt
affordability levels. This analysis indicates that the State’s debt service to unrestricted revenue
ratio. while presently inflated above recent historical levels (2000-2010), remains manageable
under the Base Case scenario. while projecting to trend back toward, and even below, those
historical levels using the assumptions presented here. The primary benefits of maintaining lower
bonding levels are: 1) budgetary flexibility to address unanticipated borrowing or operating
needs. and; 2) better financial positioning to absorb debt service associated with State debt
guarantees made in support of local economic expansion.

| am available to discuss this analysis in more detail with you at any time,

Respectfuily,

William F. Dwyer
State Treasurer

Attachments

Ce:
Honorable Christopher T. Sununu, Governor
Representative Neal Kurk, Chair, House Finance Committee
Representative Gene Chandler, Chair, House Public Works and Highways
Senator Gary Daniels, Chair, Senate Finance Committee
Senator Lou D’Allesandro, Chair, Senate Capital Budget Committee
Vicki V. Quiram, Commissioner, Department of Administrative Services
Michael W. Kane, Legislative Budget Assistant
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39 Broadway, Suite 1210 m New York, New York 10006-2908 » {212) 566-7800
MEMORANDUM TO: The Honorable William Dwyer
Treasurer

State of New Hampshire

FROM: Public Resources Advisory Group ("PRAG")
SUBJECT: Debt Affordability Study Update
DATE: February 23, 2017

As requested, we have updated the debt affordability study for the State of New Hampshire. This
study analyzes only net General Fund debt outstanding at June 30, 2016. The school building aid bonds
are included in the study. The rating agencies opine that the State has "manageable debt levels with debt
ratios well below Moody’s 50-state medians" (Moody’s Investors Service report dated November 14, 2016)
“The state's tax-supported debt is moderate™ (Standard & Poor’s report dated November 10, 2016) and
“debt and pension liabilities are low... and (debt) amortization is rapid” (Fitch Ratings report dated
November 14, 2016). Thus, the credit agencies recognize the State’s fiscal prudence in regard to debt.

In this debt affordability study update, the term “Sensitivities™ refers to the changes in assumptions
related to General Fund unrestricted revenue growth and increased borrowing costs (Sensitivity 1 and 2,
respectively). The term “Cases™ refers to alternate scenarios in the event that the State is required to take
on debt guaraniees, as presented on pages 4 and 5 of this update.

Assumptions

The following assumptions were used in preparing the base case analysis that projects the State’s
future debt ratios:

I. Nel general obligation debt of $64.485 million issued in fiscal year 2017 ($50.93 million
Refunding Bonds refunded $53.775 million of outstanding Bonds, $63.43 million of New
Money Bonds, all issued in November 2016, and $3.9 million issued in July 2016).

[

$62.5 million of tax-exempt general obligation debt to be issued in fiscal years 2018 and
2019 and $60 million in each of fiscal years 2020 through 2023. Each issue is assumed to
be amortized over 20 years and carry an interest rate of 5.00%, with 60% of principal
amortized in equal annual installments over the first ten years and 40% in equal annual
installments over the remaining ten years. Future net tax-supported GO debt issuance
includes the biennial authorizations for the University System of New Hampshire, however
this analysis does not attempt to separately estimate specific USNH authorization amounts
for fiscal years 2018 through 2023.

3. General Fund Unrestricted Revenues reflect actual revenues for fiscal year 2016 with the
Education Trust Fund portion of meals and room tax revenues designated for the debt
service of school building aid included; revenue projections for fiscal years 2017-2019 are
derived from the Governor’s budget and average annual growth for General Fund
Unrestricted Revenues of 2.0% is assumed for fiscal years 2020 through 2023.
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4. Total personal income is based on the U.S. Department of Commerce, Bureau of Economic

Analysis 2015 figure of $74,388 million and is projected to grow at an average annual rate
of 3.6%.

5. Population is based on the U.S. Census Bureau 2016 figure of 1,334,795 and is projected to
grow at an average annual rate of 0.2% per year.

We have also projected the State's debt ratios including certain State guaranteed debt. In doing so,
we have made the following assumptions:

I. State guaranteed debt consisis of debt issued for local Superfund sites, Business Finance
Authority ("BFA"), and Pease Development Authority ("PDA"). The analysis excludes

State guaranteed debt issued for water pollution control, local schools (but does not exclude
QSCBs) and local landfills.

9

Future issuances of State guaranteed debt are assumed to be as follows:

Expected Issuances of State Guaranteed Debt

Fiscal Year Dollar Amount Purpose
2018 $34,840,000 Superfund, BFA, Pease
2019 34,840,000 Superfund, BFA, Pease
2020 34,740,000 Superfund, BFA, Pease
2021 11,840,000 BFA
2022 11,840,000 BFA

3.  New State guaranteed debt is assumed to be taxable with level debt service over 20 years at
an average interest rate of 6.00%.

4.  An analysis of each case is contained in the Appendix to this repon.

Effect of General Obligation Debt Issuance on Debt Ratios

The Base Case (page 3 of the study) shows the effect on the State’s debt ratios, based on the above
assumptions including the issuance of $62.5 million of tax-exempt general obligation debt in each of fiscal
years 2018 and 2019 and $60.0 million in each of fiscal years 2020 through 2023. Combining these issuances
and repayments of outstanding debt, the total issuance is approximately $42.67 million less than retirements
over the fiscal years 2017 through 2023, causing the State's net general fund debt to decrease from $693.732
million at June 30, 2016 to $651.062 million at June 30, 2023, a total decrease of $42.67 million or 6.15%.

Presently, New Hampshire's ratios of debt to personal income and debt per capita are significantly
below the 2016 Moody's medians for states. New Hampshire's net general fund debt service to revenues
ratio at 7.3% for fiscal year 2016 was higher than the median of 4.3% but well below the level that credit
analysts use as a warning sign of excessive debt service burden of 10.0%, which is also the State’s statutorily
prescribed limit (RSA 6-C:2). By issuing general obligation debt over the projected period in the amounts
identified above, New Hampshire's debt ratios would remain well under the 2016 Moody’s medians for
states except for the debt service to revenues ratio, as summarized in the following chart:

_Summary of Debt Ratios for Net General Fund Debt

2.
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Moody's Median New Hampshire
2016 June 30, 2016 June 30,2023 Est.
Dcbt to Personal Income 2.53% 0.9% 0.7%
Debt Per Capita £1,025 $320 $481
Debt Service to Revenues 4.3%* 7.3% 5.0%

* Ten percent is rule of thumb used by rating agency analysts as a warning level that should not be exceeded, as
a greater relative amount would place too heavy a fixed cost burden on the budget, thereby limiting fiscal flexibility.

As can be seen, the ratio of debt service to revenues is projected to decrease to 5.0% at June 30,
2023. Debt to personal income would decline over the period from 0.9% at June 30, 2016 to 0.7% at June
30, 2023 and debt per capita would decline from $520 to $481. These ratios relative to Moody’s medians
form the basis for an assessment of the weight of the State’s debt position.

Sensitivity Analvses: Effects of Declining Revenues and Higher Interest Rates

Given the uncertainty regarding the economy and the markets, it is difficult to make forecasts.
Accordingly, a sensitivity case for General Fund unrestricted revenues was developed, assuming revenue
declines of 1.0% in each fiscal year 2018 through 2023. Under these assumptions, New Hampshire’s debt
ratios would change as summarized in the chart below:

Debt Ratios Assuming Revenue Declines 1% FY 2018-2023
Summary of Debt Ratios for Net General Fund Debt
New Hampshire

Moody's o Declining Revenue
Median Base Case Assumption
FY 2023 FY 2023
2016 FY 2016 Est. FY 2016 Est.
Debt to Personal lncome 2.5% 0.9% 0.7% 0.9% 0.7%
Debt Per Capita $1,025 §520 5481 $520 5481
Debt Service to Revenues 4.3%* 7.3% 5.0% 7.3% 6.1%

With declining revenue, the ratio of debt service to revenues would decrease from 7.3% for fiscal
year 2016 to 6.1% for fiscal year 2023, compared to 5.0% in the Base Case. At the 6.1% level, this ratio
would be still well below the 10.0% rule of thumb. Other ratios would not change since the amount of
bonds issued would not change. (The details of this analysis are shown on pages 10-11 of the study).

A second sensitivity analysis was developed with regard to different market rates, It assumes that
tax-exempt interest rates increase by 100 basis points. The results are as follows:

Debt Ratios Assuming Increased Tax-Exempt Rates

_Moody’s Median - New Hampshire
Base Casc I %o Interest Rate Increase
2016 FY 2016 FY2023Es.  FY2016  FY2023Est.
Debt to Personal Income 2.5% 0.9% 0.7% 0.9% 0.7%
Debt Per Capita $1,025 $520 $481 $520 5481
Debt Service to Revenuces 4.3%* 7.3% 5.0% 7.3% 5.2%

*  Ten percent is a rule of thumb used by rating agency analysts as a warning level that should not be exceeded, as a greater
relative amount would place too heavy a fixed cost burden on the budget, thereby limiting fiscal flexibility.

-3-
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The ratio of debt service to revenues would decrease from 7.3% in fiscal year 2016 in the Base
Case to 5.2% for fiscal year 2023, well below the 10% rule of thumb, although it would remain over 6.0%
in fiscal years 2017 through 2020. Other ratios would not change since the amount of bonds issued would
not change. (The details of this analysis are shown on pages 12 and 13 of the analysis).

Effect of State Guarantees on Debt Ratios

Page 4 of the study shows the effect of State guarantees on New Hampshire's debt ratios in the
Base Case. For this analysis there was $79.1 million of outstanding guaranteed debt at June 30, 2016,
which added 1o the State’s net General Fund debt bringing the total to $772.8 million, as shown in the table
below:

Net Generql Fund and Guaranteed Debt at June 30, 2016

(8 in miflions)

Net General Fund Debt $693.7
Guaranteed Debe
Business Finance Authority 55.0
Qualificd School Construction Bonds (QSCBs) 241
Total Guaranteed Debt £79.1
Total Net General Fund and Guaranteed Debt £772.8

There is approximately $128.1 million of authorized but unissued State guaranteed debt at June 30,
2016, as shown in the table below:

Authorized But l_J_l_lissucd State Guaranteed Deb_t at .!une 30, 2016

Purpose Amount

(S in millions)
Local Superfund Sites £20.0
Business Finance Authority 59.2
Pease Development Authority 489
Total 3128.1

For this scenario, we assumed that the Business Finance Authority would issue $11.84 million in each
of fiscal years 2018 through 2022; Pease Development Authority would issue $16.3 million in each of fiscal
years 2018 through 2020; and the Local Superfund would issue $6.7 million in each of fiscal years 2018 and
2019 and $6.6 million in fiscal year 2020.

The table below compares the ratios in three cases. The first case is the Base Case, without
guaranteed debt. The second case (Case 2 in the table below), which is a more pessimistic scenario shown
on page 4 of the study, includes all the outstanding and additional debt issuances for State guaranteed debt
described above. In this second case, the State's exposure would reach approximately $844.0 million at
June 30, 2023, which is $166.0 million more than the net General Fund debt expected to remain outstanding
at that time (Base Case). The last “worst case” (Case 3 in the table below) scenario combines outstanding
and additional issuances of State guaranteed debt with a declining revenue assumption (Sensitivity 1),
shown in the study on page 14. The resulting debt ratios are summarized in the chart below:

Summary of Debt Ratios Including State Guaranteed Debt

New Hampshire

4-
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Including Guaranteed Debt

Casc 3

Moody's Case 1 {Base Case) Case 2 All Guaranteed Debt and
Median Net General Fund Debt All Guaranteed Debt Declining Revenues
2016 FY 2016 FY 2023Est. FY 2016  FY2023Est.  FY 2016 FY 2023 Est.
Total Debt Quistanding (000,000) - $694 $651 £773 $817 £773 £317
Debt to Personal Income 2.5% 0.9% 0.7% 1.0% 0.8% 1.0% 0.8%
Diebt Per Capita $1,025 §520 $481 5579 3604 $579 $604
Debt Service to Revenucs 4.3%* 7.3% 5.0% 7.8% 6.1% 7.8% 7.3%

* Ten pereent is a rule of thumb used by rating agency analysts as a warning level that should not be exceeded, as a greater relative amount

would place too heavy a fixed cost burden on the budget, thereby limiting fiscal flexibility.

As would be expected, all debt ratios rise as a result of additional State guaranteed debt issuances. At
June 30, 2023, the State's debt to personal income would be 0.8% in Case 2 as opposed to 0.7% in the Base
Case, Debt per capita would be $604 in Case 2 versus $481 in the Base Case; and debl service to revenues
would 6.1% compared to 5.0% in the Base Case while reaching 7.1% in fiscal year 2019 and 7.2% in 2020.
With an assumption of declining revenues added to Case 2, the “worst case” scenario, debt service to revenue
ratio increases to 7.3% in fiscal year 2023 while reaching 7.6% in fiscal year 2019 and 7.9% in fiscal year 2020.
Debt per capita and debt to personal income ratio would remain below the 2016 Moody's medians in all cases.
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Conclusion

The State's debt ratios are considered "manageable" to “low™ by the rating agencies. If the State
issues a total of $429 million of new general obligation debt in fiscal years 2018 through 2023, as outlined
above, the amount of debt outstanding would fall over the period, as old debt is retired, and the effect on
the debt ratios would be as follows: debt to personal income would decrease from the current level of 0.9%
to 0.7% at the end of fiscal year 2023; debt service to revenues would decrease from 7.3% to 5.0% at June
30, 2023; and debt per capita would decline from $520 to $481. At these levels, the debt ratios would not
only remain “manageable”™, but would, in fact, improve.

Sensitivity analyses show that with declining revenues (1% per year) the debt service to revenue
ratio would be 6.1% in fiscal year 2023, above the 5.0% level in the Base Case, and it would be 5.2% in
the scenario with increased interest rates. At these levels, the debt service to revenue ratios in the two
sensitivity cases would still be well below the warning level for excessive debt service burden of 10%.

When existing and additional State guaranteed debt are added to the Base Case scenario, debt to
personal income is projected to decline from the fiscal year 2016 level of 1.0% to 0.8% in fiscal year 2023,
debt per capita is projected to increase from $579 in fiscal year 2016 to $604 in fiscal year 2023 and debt
service to revenues ratio is forecast to decline from 7.8% in fiscal year 2016 to 6.1% in fiscal year 2023.
Under the “worst case” scenario of declining General Fund unrestricted revenues and the addition of State
guaranteed debt, the projected ratio of debt service to revenues would rise from the projected Base Case level
of 5.0% in fiscal year 2023 to 7.3%.

The State’s ratio of debt service to revenues remains above the Moody’s median level and should be
monitored so corrective actions can be taken if revenue growth falls below projections. This becomes
particularly important if the 10% “warning level” is approached. At this time, however, there are no concerns,
as this ratio is projected to decline over the projected period through fiscal year 2023 and to remain well below
10%.



| abeg 21-62-20 - (12U} SYQ Wd L1111 L10ZE2IZ dnoug Alosiapy saain0say Mand

1 abeq {senuaaay Bulupag pue spuoq pPasjuelenc) sjejS 'pun4 |BI18Ua0)) OUBUSIS BSET) JSIONN,
£ abed s|insay Z asen ANARISUDS
Z\L afiey {paseatou) sajey 1Sa18)up) Z asen Aanisuag 0] suondwinssy
L1 abeyg synsay | aseD AlAIsuag [
01 abeyg (1102 A4 Jaye suydaq sanuaisay) | ase) Ajlajsuasg o) suoiidwnssy
6 abed panss| ag 0} 19Q PIsIUBIENS) 31BIS UO 321AI8S 143 palewns
g sbey 1q2g paajuesens) ajels Bupueising Uo 821185 18 paleLwnsy
2 abed (%9} 19eQ uonebiyqg [e1euag paalord U0 MBS 193]
g abeg (%S} 19eQ uonebgQ |eseueg pajoalod uo 8d1neS 1G8Q _
g abed 192 uonebiqo jereuas Guipues)ng uo aa1M9S 19aQ |
¥ abey SolEY 193] U0 SpUOg pasjuelens .S Jo 19343
¢ abed s)nsay ase’) asey _
Z abed asen aseg 0] suondwnssy _
t abed SHQIYx3 J0 151 |

Aeuwnung andjeuy — xipuaddy

ajepdn Apmis Anllgeplopy 1qad
JUIHSJWVH MIN 40 31V.1S JHL ]




# afieg L1-€2-20 - {leun) Swa Wd 1478 LLOZIETR dnosgy AosIApY S80N0SEY AN

‘anoqe suondwinsse ay) 0} Jajal SHeYD payde)le ay) uo Sajou|oo.

"asead 10 o)W 6'84$ PUB YE JOJ UOI|IW 2'GGS ‘SIS punpadng (ea0] Joj uolliw 0TS
:sapnpul vol|lw |'gZ LS 1o 199p pasjuesent alelg penssiun INg pazioyine pajewnsy
"ZZ0Z PUB | 20T Ad JO YoES Ul uonjw pg't 1§ PUB OZ0Z LI uOlIW L7 LES "6L0Z PUB BLOZ Ad JO YIES Ul Panss! St uolilr #8°pES
qep paajuelenb aelg
3U JOJ %,00°9 1€ SIESA OZ JBAD 93IAIAS 1qap |2A3] SaWNSSY (SGDSD Jo uondadxa Yim) 1gap pasjuesent [ooyds [2I0) pue S||IPUE] [B20] '|0uod uolnjiod Jajem Sapnx3
*WOd PUB 'v4g 'seps punpadng |eso) Buimoio) au} 10) panssi aq o) Jo Gupuesino 1qap paselent ajeg sepnpul @aines 1geQ ()
"9L0Z '0g aunr 1e ualw o°g6$ Buleiol 198p v44 pue (saosn)
SpuOg UOHINJSUOY) JO0YIS PaALIENy) 1O uoliw | "FZ$ BulpueisIno auy sapnjaul 1gag pung |eJauac) JaN 0} peppe i 1ey) 1gap paajuelent a)e)s ‘'SataIsuss uiepad Jod (/)
-iayeasay) Ajjlenuue yimoib 5,z'g WwInssy 56/ 'vES' | Jo aunby 9oz nealng snsua) "g :82.nos uoljejndod (9}
1syeaay) Alenuue Ymolb 9,9'c seumssy 1 gge'y2S Jo anby G|z Jo sisAfeuy J1LLOU03T JO Neaing '80JaWW0Y Jo JuswedaQ 'S’ :92N0s - SWodu) [eUosiad |ejo] (G}
"£20z ybnouy) Qz0z siesf |easy Jo yaes ul
9,0°2 '} pAWINsse aJk sanuaasy 1a6png s J0WaA0g Wwoy paauap ale gLOZ ubnouy) 2102 Ad Jo) suonsafosd anuaas. ‘pappe spuoq ple Buping jooyos
UD 99IAI9S 1GSP aY) 40} pajeubisap sanusas) Xe) Wool pue sjeaw Jo uoiuod 413 SY) U 'GLOZ Ad JO} SSNUSADI [ENJIE 1I8YB) SSNUBABY PajouUIsalun pun [B18uag) (i)
‘uonedo||e enwaaas xe] YW (.413.) pund 1sni] voyeonp3 ay)
a 10} pred 192p pie Buipjing [00Y9s SapN|aul PUB SaNLIBASY PaIJUISaIUN pund [eieuas) woly pled aq o) 1gag pun4 [eJauss) jau |B)0) sjuasaidal Jqag Bupueising Suipu3 (g)
-sieaf ue) Buiuews) ay) Jano sjuawhed [enba u pazipowe ([edidund ay) o Y0P pue sieak ua) sy ay) Jano sjuawded [enbs ul paziuowe [ediouud ay) J0 5,09 YIM
"9.G JO 918l 15343ju) ue 1e £20Z ubnoiy) 0Z0z A4 w Ajlenuue uolw 0§ PUE §LOZ PUE 810Z A4 W Ajlenuue panss) SpUoq JS3J3UI JUaLIND jo uojiw 293 (2)
"Uo|IW G@F' IS JO DOUENSS! JBU pund |eJauag) u) Buninsal 'gLpg Ainr w spuog Asuopy map Jo uoniw §'c$ pue
'910Z JBGWSAON Ul Spuog ASUO Map JO Uolpw Ep'€9% “(Spuog 0D Buipueisino jo volw g2 L ESS punjes o)) spuog Buipunjay uoli £6°05$ JO 8ouenss! sepnjaut (1)

papniau| spuog piy Bujpjing jooyag
£2-020Z A4 W Ajlenuuy uoljjii 09$ Pue 61-810Z Ad ) A)jenuuy uolu 5°Z9% JO 8UENSS] - 8se) aseq o} suojdwnssy
alepdn Apmis Allliqeployy 1qag
AMIHSJWYH M3N 4O 31V.LS FHL




¢ afieg 24-€2-20 - (12vy) SYO Wd 1L LL0Z/ETR
8143 z8¥3 26¢S £6¢$ £05$ E43:1 L1568
VSE'L 1SEL 8FEL [T ) Eve'L ove'l 2EE°1
%l'0 L0 Sl 0 %0 %0 %“e0 %60
r12'86 r82's6 £L6°L6 12188 26968 SLL'ze 0v8'6L
%0's %SG %9'G %9 %E'G %l'g %P9
0LE604'1S  TEO'LL9LS  6PS'EPSIS  PPO'GIDIS  E£09'VES'IS LLO'LSS'LS GZ6'ELS'LS
910'98% 0LL'LES 149265 GBG'66S 8.8'66% LbZ'S6S 195165
OFLZE o692 [T ¥4 Iawl PFCES £951 ]
942'€5% ShLPOS L09'LLS oLL'ses ¥£5'16% 6L9'C6% 195268
{0L9'Zrs) Z90°169%  €L6°059% 02295985  6.9°799%  650'9:9% 649695 594'169%
(029'2v3) [7:134 (26£'63) (o195t {osccls)  (oce'ors) {o£'s5) (£96'15)
SSL'ZLYS 118'653 IBE'GSS 0L'995 0BE'ELS 0E8'ZLs 918'19% 25v'998
[OTACT 0oE8l 0oL v ooty 005'L 05LT [i] 0
SOR'9LY 11G'LY 26905 0LE'SS oRg'se 080'69 918'19 Z5k'99
SRY'62rS 000'098 000'09% 000095 000095 005°29% 005295 -
££8°0595  0.2'959% 6£9'299%  650'9/95  6BE'9B9S §9£'169% ZEL'E69S
£20Z-L10C Z02 ZZ0T 1202 0202 6102 atoe 102
| WioL paraloly

£2-0Z0Z A W1 Ajlenuuy uol(if 09% PUR 61-BLDZ A< W Allenuuy uol|iN 5°Z9% jo Bauenss| (ose) oeeg

pepnau] £pUog PV BUIRING 100495

alepdn Apms Aljigepioyy 1eQ
AUIHSJWVH MIN 40 3LVLS FHL

0z5%
See’t

W60
990'21

%E'L
256'1P51S

0BL'ZLLS
0
0BL'TILS

ZEL'EEY

a102
(entoy

dnoug) Aosinpy S82UN0SaY Aand

'z afied uo pauie|dxa sejoUo04

epden sad 1980
(g} {s,000} uonendog

WO |2UOSIad 0] 1qeQ)
{5} {5,000°000) SW0IU| [EUDSIB [B10]

SANUBASY JO JU3dIad € SB 2SS 193(]
{+}5,000) sanuaray PajOLISaIUN pund jessuac)

(s.000) #2185 19Q] |EIOL
(2) {s.000) 8Mn1Bg 1qaQ MBN
{1) {s.000} 821ues 1G9 Bunsig

(£} Bupueising Bupuy

1920 MaN 18N

S|udwoney |B10 )
(z) 19eg manN
{1)1geQ Gunsixg

tve

{z)1) sasuenss|
Buipueising Bujuwmbag

{5,000) 1920 pund [B12UBS) 19N




v abey

LL-€£2-20 - (1eul) SYQ Wd FL'| 2102/€22

r0gs 1195 €19% <11 5008 2655 t26% 615%
P5E'L 15E'L 8reE'l are’t EvE'L ore’l $e sEE't
%80 %60 %60 %60 %60 %0'L %0°L %0t
v12'96% v8Z'S6S €16'165 144°98% Z69'585 SLL288 0ve'6Ls 990'228
%l'g %59 %L %L %L %89 %69 %8s
0L€'604'LS  ZEO'LLO'LS  6KSPPYLS  pEO'SLO'LS  EOO'VRS'LS  LIOTIGS'IS  BZE'EISIS  ZSE'ISIS
Zr9'eoL vSF'601 Z5¥'60L ZIE'SL) 17741 6EE'S0H Srl'vol f€cg'ozL
przyy Izt TWaor FECET FIT ) 6001 L7 §50L
010'98$ 0LL'L6S 119'26$ SB6'66% 928'66% 1b2'56% 195'16% 0BL'ZLLS
SEE'PPS  LPL'ZLES TN A GCE'SZBE  SIELZES S6Z'2185  666'26.% ¥89'2945 964'2LL8
sperps  (PESZS) (190'1$) {08r'15) 120'615 962615 slE'szs {ZI'ss)
QYZ'EISS  PES'L98 106'2L8 0ZE'ELS GLLGLS rr0'ass S20'24S 165'69%
580°LP €287 P52 0169 6EED vICS BFLF 2%
SSL'ZIP  LIWES 26859 0Lt'99 08E'EL 0E8'ZL 98'29 57’99
o0LgEL 0 ore'LL oLl ove've ore've ore've 0
SBY'6ZFS  000°09S 000'09% 000'09% 000'09% 006295 005'29% L
GL1'vEEs SEQ'SZHS SLE'228% S62'ZLES 666'2648  ©PRO'19$ 96L'2LLS
TZ0Z 2102 £20¢ Z20¢ [¥4iH4 0Z0¢ BI0C 8102 0102 TY 4
[vioL papaloly | (Eniay

dnougy A1osIApy S20in0Say Mgng

-z obed vo pouzidxo $210U00 4

epder) Jod 1920
{9} {s.000} uonendody

SO JRUOSISY O} 1q3()
{5) (5,000'000) 2W0IUY [RUOSIBY |10

SEUBABY |0 JuslIa4 B Se BIAIBS 10
{¥) {5,000) sanuasay palauISaIUN PUNY [esBue)

{5.000) 8210185 jq8Q |E10L
(g} {s,000) 2910185 1920 Pasjuesend RIS
(s.000) 201088 1990 ‘0D

Bupueysing Buipug

199Q MaN 12N

Sjuawanay (e04

{g) 190Q paojueieng aelg
193Q ‘09 swawaNy
{g) {2} seauenss| pazjueiens ajels
SAdUENSS| Q')

{g) (2) Bupuersing Gupubag

(5,000} 1920 pund |e1auap) 19N

ase) eseq - SopEY 1Geg UC SPUOH PEAUBIENG BJRIS JO 19813

a1epdn Apms Anligepiogy 1qeq
FMUIHSJWYH MAN 20 31VLS 3HL




g wbeg

2OB'SIZES
zis'8z0’L

90€'69L11
£86'L20°SE

SPD'saL'11L
ZIG08L1

OPP'66ET
£60'58S5"L

952'015'LY
0008ve S

938'694'8
068'Z6b' L2

ez

FAR: B4 7]
261008

cBLEL6 6L
eyz'LoL’or

SRG PO bL

c6L 2202
£99 8962
¥Z8'950'6

££6'969°05

[T
€15'F00'EL
6P PrY'LE

o
L]
[=1
Ll

195000°1L

zLg'Le'e
Z6re8L'LL
161°660'9Y

619°06Z'91

[T TAA
G2ZZ'0ES'E
225'96¢'01

£¥6'60L'SS

000 Gv02
19Z'659°CL
919'209'5E

24-€2-20 - (1evy) SYQ Wd L1 L LLOZIEZE

StL'601'58

LSP'06%'L L
£96'216'0Z
LEE' LPO'ES

582'6Z2'61

GZ8169¢2
B808'9VZ'Y
ISE'LEZE

096'6£8°59

988648
FSLLEEDL
086'6vL'0Y

(=
o
=
(3

ZOE'VES'LG
095'206°LL

LLV'0S5'22
595'L80°LS

asZ'vsr'ee
Z6EGITE

£80'6E0°S
612'66Z°p1

5¢0°080°69

8999848
060'LLS"2}
9822842k

-1
-
[

222'819°c6 061'295'L6 FANIS 1034 0L
LEP'LLEZL L9E'8ZLEL pry Buipjing jooyag
gre'tes’Ze vA0'GER'EZ pajeudouddy wasig Ausiaaun
9EY'E00'6S SP2'e06'0% pung [eJauag)
SUAES 99AI95 1970 1E101
G9°Z08°52  SPO'SLLIIE sjuawied jejo)
ZH99ESE 910’696 € pry Buip)ng |ooyas
BL1'B6E'S NZEee"L pajeudosddy wajsAg Apsiasiun
899'29¢€°91 ZHHBLEGL pund |213uag)
TIoWRE 1501870
L156'548°L9 9515+ 99 siuawleday (ejoL
BSIFILR SPCEALR pry Buippng 10048
8Z¥'S9P'9L  L98°709'QL pajendoiddy waishs Aisianury
0L1'GEY'ZY PEE'SBO'LY pund |eiauag)
2102 2102

weq vopebiyqo jesmsusg Bulpueising vo BxALes 190g
ejepdn Apms ANligepioyy 1980
FYIHSIWYH M3N J0 31V1S 3HL

dnoys) AesInpy S32UNosay AgQng




g afizg

orl'Ze
ovrvl
ooe'alL

202

596'9Z
5oz Ch
coL'rl

(== =)}

€202

010’1z
0166
aoL'Lt

1202

L1-£2-20 - (leul} SYQ Wd 1101 L10ZETR

cLE'rL prE'g £05't
it L P65 ¥ £95t
005'2 0SLE 0

0 0 0

0 0 0

0 0 [V}
008t 0 0
T

0

000'09

182'9 £o5't o
TE0E €95t

05L'e 0

05486 005'Z9

¥65'0 182’9 £95°1
PFEC TE0t £951
0s2'e 0sL't 0

L= ==}
oooo

020¢ &l @ide

Qoo

oo oo

I

=

%00'E

%006
231ues 192 (204
SjualLAR 4 [SBIdjUL
sjuswied |eduud

BB 1B (210
SjUBWARY IS@JaV)

sjuswieg jedinvug
Bupueysing

82135 1990 (8104
sjusuied 1sasa)u|
sjusuiied jedipuuyg
Buipuesing

8MBG 198 (B10L
sluawied s3]

sjuswied ([edoundg
Bupumsing

2215 1090 [BIOL
SjualuAed JSBIBjUL

sjuawied (ediuug
Guipue)sing

aMABS 109( (101
S|uawied |saisju)|
sjuswAed [edpuug
Buipueising

awuag 199Q |e10L
spuswied 1saisu|
sivaluied |ednuud
Buipuesing

eowues 199Q |01
sjusuied 1selequ)
sjualuAe |edouuyg
Buipueising

dintue) oSNy S3N0SI Mand

uaded jeiz1sunuos) o sjey
SPUCE ISHIBIU| BLNY UD By

1980 '0'D /el UO 991AJ95 1990 SIE0L

SPUDE I158:8)U] JUBLIND

TZ0CAd U7 penss| 1990

spuog Jsalaiul juann?

ZZ0cAd UTpanss| 19ag

SpUCg 1S313U| JUBLIND

spuag Isaiaju| uaLng

OZ0ZAT Ul panssf a8

Spuog 1SaI21V) LNy

spuog )sasa)u| Juaun’}
BLOCAL Ul pan a

SPUCE 15a1a)U| JUaLINTy

1q0g uoneb|qQ |Riauan map U a3jAIRS 1Ge]

elepdn Apmig Angepsoyy 1qeq
TUIHSAWYH MIN [0 3LVLS FHL




L ebeg

829'5C
B Ll
one'slL

oog'L
008"
0
000'0%

<60'L
T
009'c
00¥'95

9e's
87T
009°c
008'2S

0959
090°E
009¢
00Z'6¥

£1L'e
€062
05t
005'2¥

e8p'9
8z
0SL'E
0SL'EY

cooo

tzoe

al'6Z
[IYAD
00L'tt

2202

266'22

g

05894
0S8'8
0054

[={
S
ol

24-€2-20 - (1evy) SYQ Wd 14 | L1OTETR

€9¢'6

t15s
osL't

649’8
SiHY

00529
88E2

0SL’E
08.'85

coQle

-1
-
[=
o

==l =]

oo

o

%00t

%009
anmuag 19e(] [e10L
sjuawied 1ssieu|
sjuaulied jedinung

a3nas 199 ol
sjuawiey Jsasa)u)
sjuswied jedizuug
Guipueising

ao1uag 193 [eioL
sjuawied 1Saau)
sjuawie [edidvudg
Buipuelsing

BAUSS 1937 19101
sjuswied 15a181u)
sawded [ediouud
Bupueising

B2IM8G 1q3(] [e101
sjuawied 1531
swawAiey edipuny
Guipueising

@aMBg 108 1210]
sluawie 15810l
swawAied |edipulg
BuipuesIng

821A3G 1920 [91I0L
s|uawied jsaI0u)
suswied jediouny
Bujpueysing

eaweg 198 [el0)
s|uawied 1sela)

siusuied |edipuud
Buipueising

dnoug) AosIApy $321N0say Mqng

Laded (e19unuo uo aey
:SPUOY 15818jU| JUSHND UD ey

spuog 1sesalu) JusunD

ZZ0ZAd ur panssyigag

Spuoq 1588 WALIND
L20ZA4 W panss| iqag

SpUOE 1SBY| JUaLINY
0Z02Ad Ui ponss] 1930

SpUDY 151U JUBLINYD

SPUOH 1S3 JUSLIND
GT0ZAd Uf panss] 1Ge0

spuog Iselaj| Juenns

1990 uolieBliqg |e1auagY Ma uo a3jaIeg 19aQ
opepdn Apmg Angepioyy 1q8g
JFUIHSIWYH MIN 0 JLVLS FHL




o obigy 21-£2-20 - (1ewy} SYQ Wd LL'L LLDZIEEIT dnosg Aiosiapy S021N05aY JHaNg

SPUCQ BNUBABI Y4 JO Ul £'2% pue SUe0| vAg JO uoniw " Zeg sapnidu| ,

BSY'IS0E sjuawied |envuy
h0'9 aley Jsasaly)
174 £IE3 JO JOqUINN
000°000°'SC Jediouug
:siajeweled Gummolio] ay) Yum 8219% 1Qp |9A8| Sawnssy (L)
889°0vE 9 G2L'AGSY'e 296’645 g9 Z5L'S0L'9 SEE'EEE'9 QES'IPE 9 1868°650'L vZL'8L1L ey
SPSIZLe 191926 ¢ rEL0ZLE EEA TR PP 96F £ BZFRITT vBS LG8 E GI6ZE0Y 152131U)
€PL'ELS'E €9L'ZESE 19L'SSP'E 9r6'reL'E £56'92E°¢C 0Le'ZeZ'E 162°202'C 802'SPL'E jeduug
J08g pasiueIenc) ejels DUIPUBISING 16101
622'65'2 598°11L°2 205'628'2 Z269'856'C SE6'9.0°E BLL'SEL'E LZFELE'E SO9°LEP'E [LleT 8
LTI GBS 200299 FAZoZ T Gareen Beriont TI9BITT SIGZEC T {rpaso xe) jo ssolb) jseraiy)
005'28L°Z  005'Z8L'Z 005°28L'2 05L'E6L°E 05L't6L'e 052'E61'T DEL'E6L'Z 05L'E6L'2 |ediauug

65K'150'C 65P'IGOE 65F'1S0'C 65F'150'C 650'150'C 6SYIS0'E 65F'1SO'E 65¢'150'C wawded
SiF0Z9't  SBLL0LT <61 8LLL FOC0SE L YSCBIG b TOvese T Zl6erde gooooL'e yseuaju)
£PO0Er't  E9U'GHEL L9TELT'L 861'102'1 £0Z'EEL'L 090690t L5'800'Y 65¥'156 [edung
€O9'EL0'LZ  (92'C9E'9Z  VES'OL9'6Z  OELIEH'OE  PEG'DLE'ME  CEG'6ED'CE LyS'8r0'vE  000°000'SE QJuejeg
000'569 000569 000'569 000°569 000’569 000's69 000'569 000'569 LT
000569 000569 000569 060569 000569 000 569 000 569 000569 1S3
0 0 0 0 0 0 o 1] lediauuy
puog uoHjjw 0Z5 Vid
(47 £202 F4ir4 [¥44 [I7+14 &t0e oz Jilir4

e pasjueiens piels Gulpueising uo exAIes 1900
ajepdn Apmis Aungepioyy 198Q
FUIHSAWYH MIN 40 FLVLS THL




6 afeg

0E0'605'21

GL9LTEE
0SE’19L'8

TYE'BIL'LL

5€10¢99
L0T'BVE'Y

G9Z'ZE0'L
15029
ar9'19¢
gs6'9ZL'LL

G9Z'TE0'L
G616 avd
L¥EE8E
oLe'sieoL

Z64'820°C
BIG9Eg'l
€LTT6L'L
059'809°0¢

OLSZE0°E
TO00LL1
2e9'292'1
£60°'106'62

0L5'L20'C
90re9lL
VeV EPE’l
909'E€T'82

vZoZ

19992971
CvLEDB'6
S26'728°L

ZHE'BIL LL
089°228'9
L9L'06Z'Y

S9Z'ZE0’)

SEL'BLE' L)

592°2E0')
At90L0
BYg' 1oL
856'041°11

264'820'E
BO0F06 T
se'vat’l
SEF'EELIE

DILS'LED'E
GogTvE't
SOLSEL'Y
B52'969°0¢

OLS"2E0'E
£900LL1
Lpt'292°)
£50°106'62

£202

E0E'pRL’LL
8ro0rc 0L
959'€05'L

ZrPE'8oL 'L
Froei £
/8810’y

S92°ZE0'L
oovy'oLs
§98°1Z¢E
000°'0rB' 1S

G92Z'ZED'L
§E0TED
LLL'WVE
SEL'BLE'LL

26£'820'C
EIFIo6T
gLL'1e0't
£SG'FEL'2E

0154£0'E
Zav606'T
£20'9211
1B PZRLE

016'LE0'C
SoRLyel
S0L'664°'}
861'369'0C

FA41H

8¢z IvE'9l
991166
Z90'016'9

L10'9E1'0L
S i

1960299
911'GIS'E

§92'ZE0'}
[0 )
590'12€E
000'0Fe'L L

Z6L'820'C
EriT0e
S50°1L00°L
809'G6L'EE

015'480°C
ECTI6 Y
£21°r80°1
£56'086'2¢

GI5'LE0'E
FECGT
£20'8ZL°L
182'vZ8'IE

[¥AiT4

21-€2-20 - (leun} SYQ Wd LiL 21026272

%09
0z

902'426'61
Z51°185°6
PSPEEL D

LLO'EDL'S
11609
L05'ZI0'E

264'820°C
oovvele
26€'Pv6
000°0vLVE

LS 2E0°E
CISEEOC
LE6°E00°)
069'268'€E

016'2E0°E
LEEEL6)
CL1'Y90°}
£56'888°2E

0c0T

a21:BG 1qa(] pesjurieng Buipueising (@10 sepnpyl ()
a)ey 15818ju|
SIB@A JO JBGWNN ‘ssajpwered Bumojo) 8y yim enAIas 1qap (eae) sewnssy (1)

859910 €1 LGE L6001 yZLBLL 'L 201JDG 1G9(] jeloL

[T VOB IF6'S SIGZe0P 15200y
9sE'ElZ's L0V'EPL P GOCSHL'E jediouug
Z1 1090 PoSjUEIent) SIEIS JO SBOUBNSS| GIMng pUE DUpUEISIn
020'5L0'9 DLG'LE0E 1] a3uag 1gag lejoL
(TN 00F 4 [i] 15asaU]
LPO'LGEY oLV 2%6 1] fediuug
Panss| 84 01 193() Poelusiens) 8ieig (E104
AR5 1934 1101
15a181U]
Jediuug
asuejeg
1T 1Z02Ad Ul S30UENSS]
235 1020 19101
15as91U]
ledizuug
aveeg
17 020ZAS Ul 58a0EN5S]
01MBS 192Q [E10L
15818|U]
redpung
asuzjeg
11 6LOZAL Ul S8IUENSS)
015'260'E 22185 199 19101
00r 0602 150591U]
OLL'Ly6 rediouug
000°D¥8'PE asuejeg
(1Y g1I0zAT Uy SeIuenss]
0LS'LEQ0'E OLS"2E0'E 801036 108(] JeIoL
€IS EL0C oov060C [T ET]
LEB'E00°Y oLL'LYE ledpupy
068'Z6Q'EE 000°0¥R'VE asuejeg
1T Z10CAd Ul SIJUENSS
610z oz e

panss| 8q 0) 1§a(Q PRUBIENG B)EIS UOC 32|AI8S 1020
eyepdn Apmg Ailligepioyy 1990
FUIHSdWYH M3N 40 31v1S FHL

dnouo) AIOSIADY Sa0IN0Say JaQng




o4 ebeg L1-£2+20 - (1evy) SYa Wd L)L L102IETE dnoig A10S1npY SEUN0SEY MNQnd

‘asead Jo) Uol|liw §'81S PUB y4g 10} UOHILW Z"65S ‘SIS punuadng |BO0| L0} Lo 0Z%
SIPNOUL UoI L8211 Jo 1qap ﬁmmgcm._m:m JIEIS panssiun Ing paZuoyine pajew|s3
"220Z PUE |Z0Z Ad O YoES ul uoyiw ' 11§ PUE Q202 Ul UOlpW $/ /€S ‘6102 PUE 8L0OZ Ad JO YOoBa W) panss) I Uoliw v ¥ES
‘198p Ummucm._msm ales
Mol 10) %009 1 sieak 0Z J9AC SJIAIDS ]Bp |2AD] SBaLUNSSY .Ammomc jo :D_Emuxm _._.__.sg 1qap umm_:m._m:m |00YDs |EDQ] pUB S|jjpui| |eD20| ._o.::oo :o:-..__on Jajem sapn|ax3
'vad pue .(u_m _mm__m ﬂ:_._tmn.._m |ea0| “m_.____so__e at} 10) panssl aq o) 10 m:_v:mumﬂzo qap UmmEm._m:m FelS sapnpoul adnss 19aq Amv
'91L0Z '0E 2unf 1e uayw 0'sss Bulielol 1g2p w48 pue (sgasD)
SpuUog UoN2NSU0D [00Y2S PAUNEND Jo uolu |*$z$ Bulpuelsino auy sapnpaul 1q2(] pun4 |[e1auag) 18N 0] pappe si Jey) Jgap paajueienb aje)s ‘saivnsuas wepad Jo4 {2)
1ayjealay) Alfenuue yWmolb o4z 0 SaWNSSY ‘G5 PEE' L JO 2unBY 91Oz Neaing snsua) g :e2unos uonendod {(g)
“ayeatay) Alenuue Umorb 949°¢ saWnssy uol|(iw gee'v.S Jo ainby G| oz Jo) SisAjeuy JIWoU02] JO Neang ‘adJawwlos) Jo Juawpedad "S'}  :90JN0S - SW0JU| [BUOSIDd |Bl1o] ()
"£20g ybnouy) g0z
sieah [E9S) JO USE3 Ul %0°] 18WI3p 0] PAWNSSE AIE S3NUaAaY '1abpng s J0UISA0S) WOI) paalap sI 7102 Ad J0) suonsalosd snuaaas !psppe spucq pie Buipjing jooyas
uo 831AI8S 1qap ay) Joj pajeubisep sanuaaal Xe) Wool pue sjeaw Jo uoioed 413 8Ul Upm '8LOZ A4 10} SBNUSASI [BNDE 133)Ja1 SENUSASY PaINISaIUN) pund ferauas) ()
“uolied0||e anwaaas xel Yo (L4.103.) pung1sni] uvoneonp3 ay)
yum 1o) pied 1qep pre Guiping jooyas sapnioul pue senuaaay pajousalup) pund [eisuas) woly pied aq o] 1gag pund je1auasg) Jau [ejo) suasasdal Jgag Butpueising Gupul (g)
*S129A UD) puo9ss au} Joao sjuawded |enbs i pazipowe jediduud sy) JO %40F pue s1eaA uS) 1Sy aY) Jano spuswied |enba w pazipowe [ediund syl JO %09 YIM
‘956 Jo alel 153Ul ue Je £zZ0z Ubnoay) 0ZozZ A4 W uoyiw 093 pue 61.0Z Ybnouy gLoZ Ad U Aflenuue panss| SpUoq 1Sa48iu) JUSLND J0 VoW 6'Z9$ (Z)
“uojiw mmv.vmm jo gJuenss| }au pund _m._w:mmu ul m:_-_zmwh .m_.cN .a_:q. ul spuocg >m:D—2 MBN JO Uopw m.mw pue
'910Z 19GWaA0N Ui SPuog ABUcHy MBN JO uoHiw £p €9 ‘(Spuog 0D Buipuesino jo uoliw 642 €63 punial o)) spuog Bulpuniay uonw g6'05$ Jo 8duenss) sapnpu) (|)

papn|aul spuod piy Buiping jooyss
21Ad 20)y Ajlenuuy %1 sauld8( 9NUBABY (£Z-0Z0Z Ad W Aljenuuy UuoIN 09% PUe 61-810Z A4 Ul Aljlenuuy wol||iiy §'Z9$ Jo asuenss| -} ased AlAISUaS 03 suonduinssy
a1epdn Apnis Aliqepioyy 1990
AUHSIWYH MIN J0 2LVLS FHL




L ebeg

21-£2-20 - (1ewy) SYQA Wd LLIL LL0ZETE

1893 zavs 18%5 £6¥S £058 zI5% 158
¥SE'L 15€°4 8ve'l ave'L vl ove'L L8871
%20 %20 %40 %40 %80 %80 %60
v12'86 ¥92's6 £L6°16 Lo z69'68 S12'Z8 0re'sL
%19 %P9 %y %09 %L'9 %9 %y
62€'0ZF'1S  O6O'GEP'LS  GSE'OSY'LS  E0L'BOP IS  6ZZ'EAV'LS  66P'B6Y'LS 8Z6'ELS1S
910'98% oLL'LES LLY'Z6% GB6'66% 8.8'665 172568 195468
OFice $36'92 ooz SiaEvL wees 5T i
9)2'¢Gs S2'vas 109128 o11's8s PES'16S 6L9'C6% 195268
{ozo'2vs)  290'L59%  €28°0595 0/2'9598  6/9'2995  6S0'9:9%  69¢'0893 592°169%
{org'zrs) 6818 {£68'5S) (oLy'93) (ope'e1s)  (oec'ors)  (92€'g8) {296'1S)
SSL'ZIPS  118'65S 16€'99% 011998 08E'€L$ 0ER'2LS 918'49§ 2av'09s
05€'58 oocar 00ZF1 00Ut 0052 05Lt [1} h]
S089LY  LIS'IY 16905 01£'SS 086'59 080'69 94849 Z5t'ag
sar'ezrs 000098 000095 000'09% 000'09% 005295 005'295 SOy’ Fog
€18'0598  0Z'0598 6197998  650'0.95  69€'989%  SOU169S 2EL'E693
“t20cLloz___ Eeoe 20T 1202 0Z02 5102 810g oz
[SvioL paioslolg ]

papn|au) spuoq ply Bujping jooyas

L10Z Ad 18V SaUD2(Q aNUBARY [BNUUY %] CZ-0Z0Z Ad Ul Ajlenuuy uojlliW 09$ PUE 6L-B10Z Ad Wi Allenuuy uoniiW §'29$ Jo aauenss| || ase) Afapsusg
alepdn Apmis Alliqepioyy 19eg

THIHSAWVH MIN SO S1LvLS 3HL

0z5%
SEE'S

%60
990°22

%EL
256'LP5'1Y
08272118
0
0822115

ZEL'CBIS

gi0Z
[enay

dnoue) AIOSIADY SEUNCSe)) Mqhd

-z abed uo paujejdxa s30ul00

ende 1241650
{9) (5,000) veneindog

awodu| [RuosIad o 1ge0
(5} (5.000°000) Sw0oU| [BUOSIa [Ri0L

SINUSAGY JO JUIaY & S8 BDS 1)
{p)(s,000) S8NU3ASY PORMISIUN) pUN [BJaUd)

(s.000) 82Mues 198 |El0L
(zZ) {5,000) aag 1IgoQg MaN
{1} (s.000} 82wwag 1geQ Bunsixy

(¢} Buipuejsing Buipug
1980 MaN 19N
sjuawaey B0l
(2) \aeq maN
(L1192 Bunspg Sawaiey
{Z)}1) saouenss;

Guipuejsing Buiuuibag

{5,000 1990 punj (E18U85) [ON




Z1 abed 21-€2-20 - {|euy) SYA Wd $ L1 2302/E272 dnoi) AiosiApY S80IRosEY D1gng

‘asesd Joj UoNIIW 6'8FE PUE WAg 10} uollw Z'6G% 'Salls punpadng |eao) sof uoliw 0Z$
1SapNoW oKW 182 LS 10 192p paajuelent ajelg panssiun Ing pazuoyine pajewnsy
‘2202 pue | Z0Z A 1O Y2ea ul uouw gL LS PUB 0Z0E W uoliw 2 /E5 "6102 PUB 8LOZ Ad 10 YIES UI DBNSS] S| Lo v PES
"1qap pasjuelend sje)s
M3l 10J %,00°0 1B SIeak Oz J2A0 321AIBS Jqap [9as| sawnssy {SgOSD Jo uondaoxa Yim) 1qap pasjuesend jooyas [eao) pue s||ijpuel [£30] ‘|0U0a Uolinjjod 1a)em sapnjox3
* vad pue "v-g ‘seis punpadng |ex0| Bumoloy ay) Jo) panss| aq o) Jo Buipuejsino qap pasjueend s1elg sapnjoul adBg 1gaq (8)
‘910z '0€ Bunr 1e uoliw §'5% Buyelo) 19ap 48 pue (sgasD)
SpUOQ UOIONJISUCY) [00UIS pagleny) Jo uolw | Fz$ Buipuelsino syl sapnjoul 1ga(] pun4 |BJSUSE) 13N O} pappe i jeu) 1gap pasjuelenb a1e)s ‘saimsuss ulensd 1o4 (1)
“1eyjeasay) Ajlenuue ymolB 94Z°0 SBLNSSY 'G62'PEE' L JO 2inbBy g0z Jo) neaing snsuad ‘SN (emnos - uoleindod (g)
“1ayealay) Ajenuue
ymoib g,00'c  SawNssy "uoliw §g¢’p2$ Jo ainby L0z Jo) SISAlEUY JIWoU0IT JO NeAING "8218WW0Y JO Juswedaq 'S N [@2IN0S - SWOU| |eU0sIad |ejo) (G)
"£20z yBnouyl 0Z0Z siesk |easy Jo yaes u
2,00°Z | Moib 0] palnsse aie sanuaaay ‘jabpng 5,J0U1aA05) WOJ) PasBP ate 61L0Z uBnoiyl 210z Ad o) suonodalosd snuanal ipappe spuog pie Buiping [0oYos
UO SOIAIDS 8P By} 10) pajeubisap sanuaaal Xe)y WooJ pue sjeaw jo uoiyod 413 syl Yyiw 'gLOZ Ad J0) SanusAal |enjoe 12a1el SANUASY pajamsaiun pund [ereuRg) (v)
‘woneso||e anwasal xey YW (.4.13.) pund 1sni] uojeanp3 ay)
Y 10) pred 1gap pie Buiping [00Y3S SApNIIUI PUEB SSNUSASY PaloMISaIul) pund [E1auag) wolj pied aq o) 193 pung |esauas) jau 210} siuasaidal jgaq buipueising Buipu3 {g)
‘sieak ua) puodas ai) Jeao sjuswied |enba ul paziyowe |ediduud au) Jo %0p puUe Sueak ua) 1s) ay) Jaao sjuawied |enba ul pazipowe [eduud ay) Jo 2409 WM
‘949 Jo ajel Jsasslul ue 1B 2202 YBnoiy 0Z0Z AJ W uoyiw gg$ pue 6107 ubnoiu gL0Z Ad U Aflenuue panssi Spuoq Sa.alul JUalnd o uoliw §'Zgs (Z)
‘ullw SEY Fag JO 83UENSS) jau pund [essuas) vl Buginsal ‘Loz AInr W spuog ASUop maN (0 UoHiw §'¢S pue
‘gL0Z Jaquianop w spuog Auoiy MaN Jo Uolliw £p'£9% (sPuoq 09D Butpuesing Jo uokiw 62/ '£6$ punjes o)} spuog Buipunjey voliw £6°05S J0 @duenss| sapnput (L)

papnjau| spuog ply Buip)ing |coyag
810Z Ad LI 3SEAIDU] SAIeY 151U (£Z-0Z0Z Ad Ul A|jenuuy uoy iy 093 PUE 6L-GLOZ Ad Ul A|lenuuyy UOIIN §°294 JO @auenss) X ased ANANISUAS O} SuoldWNSSY
ejepdn Apnys Anliqeployy qaa
FUIHSIWYH MIN 40 31VLS FHL




£l sfieg

21-62-20 - {1eun) SYQ Wd LU LL0TEZ

1avs zovs 8¢S €618 £0S$ ZI5S 2158
vee'L 15E°L sre'l T A £rE'L ove't il
%40 %L0 w0 %L0 %80 %80 %60
vi1'es veZ'56 £L6'16 114'88 76958 51228 org'sL
%T 5 %9'G %8G %9 %P9 %T9 %9
0/£'60LLS  ZEO'LL91S  GPS'PFO'LS  PPO'SLOTLS  EOG'VRS'LS  LIOTLSSLS  BZE'ELS'IS
v06 88% £91'v6S €65'v65 08r'1L01S LBL'00LS ¥S5'668 195268
FEO5L gIvee Z6622 [T LA 7L 0
9:Z'CSs SrL'¥es 109'LLS 0L1'58s PES'LES 619°C6S 295'26%
290°159% 2901598 £48'059% 012'950% 6192995 650'9.9% 68£'989% 592'169%
{ozo2vs)  ea1% {26€'58) (o1p'0%) {oge'eLs) (0Ec01%) {9z£'68) (296'L3)
SSL'ZLPS  11B6SS 168'695 017095 08E'ELS 0£8'2L8 918'19% Z5¢'99%
05ESS woTar DOLF oorTr 0052 05t 0 [}
SoR'9Lr  LISTLY 16905 OLE'SS 08659 080'69 91029 25+'09
S8y'szvS  000°09% 000'09% 000’095 000'095 005'298 005295 SBK'p9S
TEL'C69%  £207059% 0£2°959% 619'799% 650'949% 68€'989% 6921608 Ze1'C69%
£Z02-110¢ £z Z20¢ 1202 0202 [} g1z 710e
I vioL papsziong |

papnjau| spudg piy Buip)ing [0oYg

dnouny AuesIpy S8N0SaY MANg

‘¢ abed uo pauie|dxe sejounoy

0z5$ epded 184 1090
SeE't {9) (s.000) vonendog
%60 AW0U| |BUOSIaY O) iqa0
a90°2L (5} {5.000'000) 8wooU)| |euosiad |2j0L
%EL SaNUBAaY JO U3 B SB 81185 13(]
ZGE'LYS'LS {b)(5.000) SenUsALY PHOWISAIUN PUNJ [RIBUBE

0822818 {5.000) 331MBS 1980 |1210)L
4 {2) {s.000) 9938 1990 MEN

0BL'ZL1S {1) is,000} emmeg 193 Bunsixg
ZEL'CEDS (€) Bupueising Guipuy
1990 MmN 18N
sluBWaNaY 210
(2) 198Q moN
{t)geq Bugsixy  :sjuswaiay
(Y1) s@3uenss)
Buipueysing Buiwuibeg
{s.000) 1990 pund 1€13u39 13N
310
lenpy

BLOZ Ad u) PaseeIdU| SBjey 8N 'EZ-DZ0Z Ad Ul Allenuuy uoj|IN 09% PUE 61-B1OZ Ad Ui Allenuty UCHIIIN §'20$ 10 8auenss) 1j] 8sed Anansueg

ayepdn Apmis Aungepioyy 1qeg
JHIHSIWVH M3N S0 31Y1S HL




i abieg £1-€2-20 - (1IBUY) SYa Wd 11°) LEOZ/EZRE dnoug) AoSINpY $32UN05eY A1and

+z abed uo pauejdxo $8j0UO04

$09% L19% €108 11:14 500% 2658 (2343 6258 epdeq Jad 1g2Q
PSE°L 156't 8re'L oye'L £HE'L ore'l FIxA ! SEE'L {9} (5,000) voneindoyg
%80 %60 %60 %60 %60 %0l %0t %0t B3| BUOSIZ ©1)02Q
tL2'86% ¥82'565 €L6'16S 111'685 269585 SLL'Z8S 0ve'64% 990'£2% (5) (5,000°000) WO (LUDSIS [B10)
%E'L %gL %S4 %eL %9L %04 %69 %eL 58nUBASY |0 JUBDIA B ST 20IMBS 1980
GIC0ZV'IS  9BO'SEY'1S  GSCOSKIS  COL'BOVIS  6ZZESP IS GGP'BGFIS  @Z6'ELGLS 266'LYGLS {¥) (s.000) senuaray pajouisalun puny [esauUas)
Zro'EoL ¥51°'604 25’601 ZLE'GLL 568'CLL 6£€'501 SPLPoL BEI'0ZH {5.000) 221435 192 (€101
2910 77y} (1737 265 IOl 16001 L 8587 {8) (s,000) anyuag 19aQ paaueiens LS
g10'08$ D116 L19'268 SE6'66% B.8°665 LrZ'56$ 195165 08L'2L1S {5,000} @am1Bg 1920 "0'D
SPE'PRS  LpL218S §14'4288 §£0'G2a% S1E'228% 562'Z18% 666'261% vR9'29L5 962'2445 Guipueising Buipug
SrE'vrs  (FED'LS) (190°t5} (08t'15) 120'S51% 962’615 GLE'STS {zL1'ss) 1930 MaN BN
OvZ'ELSS  PES'I9% 106'22$ 0ZE'ELS 6LL'6L% PROBLS SZ0'TLS 165'698 Sluawamay |ewL
Se0Ir (¥4 ez 069 BEt 9 FIgs %4 e (g} 1naQ poojuesens) ole1s
GGL'ZLP 11LE'6S 16869 0L¥'99 08E'CL 0£8'2L 94829 25¥'99 1930 '0'9 swawanay
ooL'ecL 1] org'Ly ove'LL [N ora're ora've 0 (g} {2) seauenss| paajuieng sielg
S8Y'6ZPS  000'095 000095 000'09% 000'093% 005295 005'29% SaY'ras 5a0Uenss) ‘O'D
SLLVZRS SCa'szas 51E°L29% T4t 666'26.% ¥a9'29L% 9642248 () (2} Bupuesing Bupuibog
€200z F20e TT0¢ 1202 0zZ0e 610¢ 8e 10z 9102 {s.000) 1920 puny [e18085) AN
[ vioL papalolg | (enpy

sojjey 1qeg uo senuaasy Buju)deg pue spuog posjueiens) IS Jo 1993
olepdn Apms Alliqepioyy 198g
JYIHSIWYH MIN 40 3LVLS IHL






