





12 | . w

"SHNSS2 SUNYHY S1ESIPUL 10U §30p SoueLopad 1SEY RGP ABL SINSS) PErIDY .

SOQHA $00g saues 1o Buipunial )2l paxij [BUOIHDEL) B SONSSY

ZLOT Ul NYd Jedh-g mﬁ 10 n0aye] uu@-Buo) eyel paxy [BUORIDEY B SBLINSSY “GOOZ U SOOMA PODZ SSUSS JO IND-5YE) S]0U 3384 PIXI) JEA- E SBWNSSY

TLOZ W SQOOUA PaNOEG 007 0 Jne-oxel wiel-Buo| Sje) pexy UcHpRN B SWwnssY (% 15°7) YINJIS 10} sbieieas JBak-(| sawnssy

1507 @0IAISS J08p {210} 1oedu) ABW YOIUM ‘UOIZESURI] B} 30 By au} JeAn sBuBYD 0} 103[QNs pUE S9jEWINSe 248 S99

acamé r_mscf“ Igafysdagg pue juoldn sdqpg 1B owonung Ag papinaid upRiD JO J8ReT IRk 'SOQHA PO0T saliag Jo Sulpunied-avel Siqeles e sewinssy

ZLOT Ul SQQEA Pe¥oey DT 40 No-a%e) WLsl-0un] S)el paxl [BUOHIPE B saWNSSY {94647 (0 YINIIS JUSLND S8iUNsSsy

B . . - 1502 801AISS Jgep {10 JoBdW ABU YoM 'uonsesuRl) aul JO &I SU3 J8A0 9BUBYD 0] 103[GNS PUE SRIBUWNISE 948 $084
‘Apmew yBnoiys Jeef/sdage pue osdn SOq0g 18 OWoNING g papinaid ¥paID J0 1eRaT JeaA-C "SOQNA FO0T SaUes Jo Bulputyss a8l SleuRA B SOUNSSY (G

"W/l 03 Jusjeainba sbugel 'SiesA-0g Ul SiMEW JeY) SPUOY SNUSAD) SNOUBA GZ JO SISISUCD |§e '500Z/9/C YBNOL 6661//¢ HOL SPBIA 19y U0 paseg ¥

I JURLIND BLjL Ul pendexa Buluelly 818l paxy uLsi-Buc) e se Bupueul Ws)-UoUS [B1jIU) SU] O} PappE Laym

BOIUBS Q3P J8! 4O Ad SLUBS 3U) sj2usuab 0) AIBSSa09U Z10Z Ut OHBUSDS Yoes Jo Buioueuy Ino-axe) ajel pexy © Joj sjel Buisuely uus)-Buo] usas-4ealq au stuasaidey
%00°§ Je sBunies puny-sA0sal 4O 10U SI 20IAIRS J08C “BO0T/LZIS O) %00°G 18 panjea Jussaid Seog/L/L L YyBnoiy .ﬂ_._mE\..ma anlnies Emv 18U sjussalday (2

%00°¢ 12 sPuluIEe puny sajasal jo 18U §1 B0ILSS 1980 600Z/LZ/S OF %006 18 panfea Juasald z10zg/L/L L uBnoly) siuauifed aa1aies Jgep Jou siussaxlay (|

"ZLOZ/L/L L U0 PaRAlRp A 0f pawnsse s1 BUDUeUY ZL0Z 'BO0Z/LZIS 10 S1BR ABAISD PUE DPEIEp [BNIUE U BLINSSE SeAleLIa)e Buioueul |y

’ ‘fenoidde 3paus pue 'UCHEIISLINI0Y 'SUDIIPUOS 193l O} Homazm SUWIB) pue SB1 BO/G/E JO SE SIBY

"GEQZ 03 13RI JUSLND SU3 Ul Bubluiesy sjel paxy g U0 s01/as unmv 19U ¢} [enba BuloLEL 211U 8U) O] PAPRE S0IAIBS jgep BU

“sejeiaual yanm z<m 10 sA2UISYE UUSHOUS 2U) JO Buipunial 812l paxly syl Jo) JUSLISAGW 218 SaIS| aU} Sjuasaidal anjea Usaeyealg ‘GE0Z 01 S1ep AIlNIEW 810U syl e
BulpUeuys) 212U POXY B UM SDARELASIE 910U D8I POXY PUB WLSIJoYS STISi@A SEOZ 03 BUoUBUY INC-8XE) SR XY E JO 2DUBNSS| WALING “SUchduINssy SisAleuy ussaxeag
. " "aBuey?) o} elgng - ABLel

o~
~ @

—
()

—

.

- %8L 88L'160'2% %85G gPOXI] ULa | -Buon

%88 €20'€06'$ %e8'E | : - BION JesA-¢

%88 €06°GLS' VS (%¥S'e) £0L + YNHIS SIS abeiaAy Jeahi-pL)

D07 JesA~e

%66 Z5E'TY0'eS (%851) €01 + YINHIS VYINAIS juaLng)

. D07 JevA-e

SPIBIA usaayealg , 2102 ybnoay 3S0D UV |ejoL - . (0HEBURS

mojag usaq aAeY SPISIA

99|Adag 1430 19N JO Ad
1SN 6661 @9uIS AwI] jo % ,

Ino-axe




‘6002 w yazep Jo se mw”mw_ -afueyo o] oa(gns ‘Aeuwisld €2

“SHESHLBD XU 98RGRING 01 ADRARD S QMBS W ABUS SPUCH Pz SUOS ABY 0] 69AIESS] $J0LISIT] 4} Uj LOIONGSS U 1 OLE Y

LOE'80Z'ShE {Ejel - 98G'9i1'9vS 2101  000'G98'Lv$ 1210,
Log'esy : JJUBNSS| JO SIS0 BRO'BLS - aouenss| Jo S1S00  000'D6S - SIUBNSS| JO S1S0D
005'605'¢ pund sajesey s:Meg 1980 005'€e9'y PUn SAtesay solnes Jgag - pund anessy a0lMeg 199 -

000°¢ ung uohdiapay $00z sayeg

000'S22'LYE Pund uojdwepay $00Z S8USS  000°GLE L¥S pund uondwspay ¥00zZ sallag

L0E'892 'air$ jelol  985'0/v'OrS [EloL  000'6O8'LyS . |e0)
000'ce0'0l OMSS Wodd uojnquiuod ysen - ’ QMBS o4 usnguuod yses - AMSS Wol4 UoRnqIjuoD ysen
—ow_mt.. {luncosiq) winjwaid anss| [ewbl 19N RS LPZ (Iunoa$I) Winial4 anss| [eUIBLO YN - (unoosia) wnjwald snssy [euBug 1eN

000'560'6E% wnowy Je

'B¥ unowy Jed  000'598'L¥S unowy Jed

s (juowded yses oLl Bulpunjey ajey PIXI 207 1eaA-¢ oWOHWNG

R mc__o:aam ajey paxid:

| | SPUOY IO USED UM
PBPUN} 84 PINOD Yoiym puUny oA19S8) 901/8S JqoP & aunbal [IM SOONA Y007 $81eg jo Buipunjes ajei pexy v

7002 s8leg :uostiedwo) sesn pue seoinog




"§00Z “0 UoJel Jo s sajey ‘sbueyd o) paiqns ‘Ueupid ¥

-salesyes Jueq aseyoind o) Aycedes s,0MSS BwI ABw spuod 00T sapag Aed 0] SaAlasB) S10)1SIQ SU) Ul UCIANPa) UolIW 0L $ Y.
' SJUBWISIA| JSMIEW [ELORIPED) Ul PR)SBAUI AJUB.UND UOIHWW J |4 341 U0 SBUILIBS 195J91W Ul UO)onpal 3Y) 10934 JOU SBCP DUEURIS JUSWARY USED UOHIY 0% Byl 104 991nes 1990 19N (8oL (v -

*SOYA POOZ $5USS JO BUIpUNID) H)Bd paXY |BUCHIPEJ) E SSWNSSY (g

“SpUOCY aU; JO Bjlj B4} JSAD S|SAB| JUBLIND UM JUSSISUDS SOQYA JO eauewliopad Buond pue Aipinky Jo Aupqejieae BuloBuo syl sswnssy

"(9%15°2) abeloar <_>_“=w leak-p| 8y} SAWNSSY "0 OWCIWNG B UM SQOHA APISap Jo saliewiiopad Buipes au o) Axoid e se weiboid OOYA Z-Y800Z $9USS S101ISI0 SUl SalUNsSSy
“Aunyew yBnouy; Jead/sdggg pue wweadn sdqog je owoliwng Ag peplacid pais) 10 JeaT IBRk-E "SOONA FODZ SoUeg Jo BUlpunei 8)k) BlqELIBA B SOWNSSY (2

‘Juswssiby . dems Y500z

mﬁ tapun 1S auy Ag apqeded sjea pexy au) o} [enbe s1 YoIYM "utnule Jad 9,g8Z'E JO Siel 1S8s8JUI PRINSSE UR 1B PAJELUNSD Uasy sey SOONA Z-0800Z PUE L=ygQ0Z SSUaS al) UG adlAes 14e8q
“Aumew uBnoay; slemaual pue Buoud 90T BUlESIXS LM SPUDE Z-¥ED0Z $SHAS PUE |-YB00Z SalI9S 'G500Z Saliag S10UISIC ay) Lo asluag 19sq Jep sjuasaidsy (|

480'981'66$. ,%00'¢ @ 80IAIG 1980 18N [BIOL IO Ad  ¥EF'E000LES o\,oo.m @ 0|MSS 1G50 19N IBIOL IO Ad 866 Gab 66¢ %00°G © 8%IAISS 1430 15N [BI0L JO Ad
S6Lp08'SS T 209G 1920 [eNUUY Xed  /6Z'69L'8S 801MI9G 1090 [enULY Xe  S8Y'BYE'LS 80IAIBS JqBQ lenuuy Xew
90.'/08'/91¢  BZ0'Z6L°04$ - 6/0°GLO'JES [210L S9Z'/E0'68ES  98G5°L20'ZES  BJO'GL0'/8S lejoL 808'288'04L% 0EL'/98°'e/$  6/9°CLO/6E [E10L
00289t 040'2£9°L SE/LILL 051201 051'202'L SE/LILL SE/LILL
0Zo'oPL'S 020'0FL'S ve/LiLL 009'vZE'9 009'v2e'9 : PE/LILL 2¥9'18L'S LPO'LEL'S ¥EILILL
SBE'YFL'S S68'FPPL'G EE/LILL 0058'128'9 005’1289 ee/L/LL 859'194'G 959'192'g SE/LILL
0LLLPLVS 0L24pL'S ZE/L/LL 0s¥'zee'e 0SH'E2e'e ZE/LILL cee'orL's SES'OPL'S TE/LLL
0LLLPL'S 0L1'ipl's EE/LILL §.2'€Te'9 $/2'eTE'9 LEfLLL E9L\bL'S €92'LPL'G LE/MLL
0Z0'vPL'S 0Z0'FPL'S OE/L/LL 008'v28's Q08'vEE'9 0E/L/LL 860'85.L'S 660'85L'G © o 0eMMLEL
565'0V1'S SBS'OVL'S 62/ §8°22e'9 5/5'22¢'9 6Z/L/LL §20'¢9L's SZO'EOL'S ) 8ZILILL
02L'EbLG 0ZL'1bL'S . §ZILLL qer'zee'e §Z¥'Zee'9 : . 8Z/HLL LrO'8LL's bPO'BLL'S 8Z/LLL
veE'opL's 562'9r6'L 6ZB'E6L'ES 1T/ ¥5e'2ze'9 SZS'BEL'S 628'E6L'eS LE(L/LL ZT5'TY8's £69'8PL'T 6Z8'EBL'E L2
ZOB'EPL'S 0:8'}88'L TEB'BSL'ES 8Z/L/LL £5¥'eZE'D sZ5eel'e zes'asi'es - 9Z/L/LL Z9E'806'S 0EF'BRLT "TE6'BSL'E gzl
EV8'PPL'S 0£Z'126°L £i5'eL)'es SZ/LLL £2g'sze'e 056'6¥1'e eL5'elL'es SZ/LLL B8L'¥Z6'S 219'084'C £L5°€ll's SZiLLL
LoZ'srl's 0/Z'¥86°L LEB'BAL'ES VE/LILL LEL'PZE'D aoz'sel's 1£68'85L'e ¥E/LLL TEB'EEG'S . LDO'0BLE Le6'agl's ¥ZiLiLL
ev'Erl's 0£8'646'L 9Z8'99L'¢s EE/LLL BEG'ZTE'D  £lB'ssl'e 9z8'99L'es £Z/LLL 8r8'e98's 120'L69'2 9Z8'90L'e £Z/LLL
882°865°L 0L9'sel'} 819'258's$ ZEILLL lEv'agL'e £18'008'C B819'258'G$ ZE/LLL BEY'BEE'L lzo'zer't 819°/68's ZZ/VLL
SSL'PO9°L | 09'¢el'L S8Y¥'998'GS LZiLiL ieT'eol'e £18'00E7 681'898'gt L2/ s8r'sbe's 000°L8Y'L SBY'898'S C e
L1Z'veg'L 0/9'68L°L L09°8Y8'sS - 0Z/LILL 6L¥'6FL'e £L8'00E'T L09'8¥8'sE 0E/L/LL gra'les's Tro'est’l 209'8¥8'S ozl
£28'286°2 - 0495811 28126298 8LIL/LL §6'/80'8 £18'00€'C Z91'262'GS BL/LLL p8L'6L2'2 lzo'zer'l | z9L'/eL's 8LLILL
582'286°2 09'66L°L SL9'9L8's8 gL LZv'LIe £18°008'2 519'018'6$ gL/l 9£9'862'2 LZ0'zZeh'L 519'818's 8LLILL -
[4%: 33250 0s9'sel’L Zrl'one'ss LULLL §56'001°8 £18°00€'2 Zvl'o0g'ss LHLULL Zrl'LRT'L 000'18%°L Zrl'e0s's LU
9EZ'TESL 0s8'sel't 995°9L8'S$ SLiLiLL gle'2lL's £18'008'2 995'018'e$ SLL/LL L09'68Z'2 TYO'ERY'L 995'518'G oL
SEL'TEGL 029'5€L'L SB0°'L6.'SS SLILALL 8.8'/80'8 £18°00€'2 §90'/64'6S SHLLL 980'6L2'L Leo'zer'L S90'/6L'G SLLLL
0IE'80G°L 09'ses't OPSTLLGS FLLILL Zor'eL0's £18'00€'Z 0v9'2L2's8 FLILLL 1899'¥5Z'L 120'Z8Y'L Or9TLL'S PLLLL
096'82¥'L 0/9'seL'L 0BZ'ErL'sS ELLALL £0L'vFO'R £18'00E'7 08Z'E¥2'sS ELLLL 062'%2Z'L 000’1841 0BT'EYL'S ELLLL ,
811'ZT5'L 049'68L'L 8.1'982'c$ ZLLLL - LBZ'i80'8 £18°00E'2 8p'082'5¢ ZULLL 025'692'L Zho'eey'l 8.7'982'G UM
S6E'LBY'L 0.9's8L'L STLLSL'SS | LHLLL 8E5'250'8 £18°008'2 §zL'182's8 VUL obL'eeT'L Lzo'zer't SEZLLGL'S LLLILL
4gg'ger’s oig'ses'L 19825258 OLLILL 089'850'8 £18'00€2 298'262'58 OL/LLL 888'vEZ'L - 120'28%'L 208'26L's oL

828'Ip2'sS BO/L/LL

§95'LE2'98 mmw:ﬁwmw

60/1/

Juatifed ysen worg) Buipungey aley paxid

mEE_Eom ojey Paxid

CE 007 89A-C oWOIMING

o S0IAIOS 5@@ 19U mﬁ%ﬁ pue oljouod 198p H8L 4o
tood e N0 X, 01 J0LSIQ Su} Mojje PINOM GASS A4 SOTYA 007 S919S 10 UoHIW 1 ¢ 1o wewAed yses v

002 Seueg :uosuedwon 90IMIRS 198 18N




“Aungew YBnoay) pepudixe s

§¢

'SENSEI BINNJ SIZ0IPUL JOU $90P eotieuLolad 1SBd IepD ABLU SYNSe [BhYY,
"$pa200.d puog Y pajueulf JoU aJE UGISIBALDD 307 SU UM DEjBIDOSSE S)S03 LUONSBSUR JBL) SeUnssyY (6 )
‘ucleulila) Aue jo sl oy je usAIB 1o paLBIgo Suoleonb [BRE Lo paser 3¢ pinom sydieoax(siuswiAed) yong
‘uooesuel | demg pascdeld U (0 LOHEUILED) U3 O INS3S BUS PINOMA LBIBY PEGLOSSD SNIEA UOREUIULST 241 1eY) epeLl §| uonejussaidas oy
“suolpuey yayew Buliensid 0) 10afgns pue ‘BJRLIRSS UL 51 DUB B0/E/Z JO SB S papiacid aInBy LOHBUILE) DY "UORIW B'E$ JC 1500 udgRUILLS) atewinosddy (g

- rafied s1507) uogorsuRL |

SBABUIAYY JO SISA[RUY, UO pajieist sk s15070) Usoesiel] {4
L ate) abesenr wNAIS ead-0; aul sawnssy (g

‘U5 1 1SRRI 4O m..ﬁwu SE O} fenba |HNOLUE UR U JUSWELILIOD J5ala)l| U sepnpal 984 Appinbi (g

00 CLIOHWING & LM SGAMA AMsaa 1o sstewlolod Buipes et soy Axosd B s weifiosd OONA Z-YROQZ Seliag sRUsIC ol saunssy (i

SQCHA L-VEONZ 2198 Ju mcﬁcmzﬁ FIEJ pax)} [BUORIPEN & sawngsy (o
"1500 DOAIGS Eeu [e301 10edwil ABW Y2Ium ‘Uolvesiz] SU) Jo a))| au) JaAc 2BUBYS O} 1DB[GNS PUe SHIBLAISS aIE 5994

Anjewr yBnosy eek/sdgsgg pue pioiydn sdqog 1 owonung Aq pepnotd :uP_U 10 Jaye Jeafeg SOQNA L

YE00T S8ueg Jo BulpuNnis aiei sigeLeh B sawnssy (7
1500 F0IUBS 19BN |RI0) PEGEN ABLU YDIUM UDHIDESLES U3 Jo 83| aU) JAC aBusyd o} josions pue SBIBWNSS BJE SAO-
D07 BIXO( SAWINSSE SISAIRUY 'papURIXa SSoIn Loz/gLs saJdxe oUBUAUDS

WBURAON 0, Jepun Q0 elxeq (1

"BO0ZILZIG 10 21BP AIGAISP PUE DolEp B awnsse seaewsle Bupueuy iy

‘fencidde Jpaie pue ‘UoHEIUSILINDOR 'SUOIHNLOD J8NIEW O} 105(qNS SULS) pul Sajei \G00Z/H/E JO SB SalRy

‘abuey? 0y sfang - Asuiwiald

{Le0'cra'os) {986:ZFP 0L %) {orLB1671$) TEAE - OUEUoS WBUILION GG 01 (is00)Aalsg
: 0£0'092'SES S€6'658°8€S " 689'9£6'6Z8 6v6'9L¥'8Z8 SO0 Ad [EjoL
0E0'002'SE$ G£6'658'8ES 29.'60€'6Z8 BY6'0LE'8TS %00°g @ 801195 1980 JON [EI10L JO Ad
TGE'825 768 897'068'26% ¥08°096'cr$ 9202222 S0IMBS 199 18N [eloL
000'528'0p$ 000068 Tr$ 000°622'96$ 000'sz2'0e$ junowy Jeq
eju 861'€92°cS E/U e/ . m..w,«:w:;mn_ ualjeuluna |

0.2t BLZZLF S £26'929%

BPUOE 81y
PaEXId pOINSULLN

et pisitpaths

{uoueuiwze | deMmg SEpBUl)
BpUOg opey
RaNEd u@sm:_cs

sdq 0 + YINGIS

SO0 eMIoIUng
N SOOYA Apeem

0t

2071 exag

WA SOUMA Aisagn’

$)500 uolESUe) |

q) 824 salE|IeAING jemalTY
{sdg) 894 Bupeyieway
{sdq) mmn_ b_ns_u_._

4




Mm k . : : . - © . gl 9bed uo papelep se sousuLopad Suipel| .w._‘ abed uo pajielep sk s)s00 co_uumm:m.h._. . 92
g g .

‘pajueliem ale mcozs_om |[eucippe JI 89S 0} Em;mo._n_ OQHA si jo mocmEhotma m>:m_9 ay
AjInja1e2 Jojuow o} snuuod _u_:ocw uIsIq oE pue ‘Buidwes __mEm INETN m_u_>oa Aluo sjosal usoal ms._. e

oTo N 40 wﬁ& jei &ﬁ% mmmgmm oN- mmwmm 1860445417 %mmaumm O POLIB SUWI] UOADHEDIS =

SOQHA Payoeg owoNwng
0} sjuiod w_mmn Z¢ jo Hmoo ui-|le Bunjnsal e yum (6002/9/¢ o se) sdiysuoneal Buipel) JusLnd uo vwwmm_ ——

sABD g7 pUE SYIOU w L (51505 LS IDADDDY OF POLIS BUll] UEADHESLT

SOQHA Pa2Eeg OWolwNg Jo IoAe) Ul sjulod siseq
611 40 _m_EmL_mE_u 1500 ul-je Bunnsal e yum Awoomkto m.o:_wv sdiysuonejas Buipesy Jus0®) U0 paseq -

m\mﬁa 26 SIS0 juoydn .Mg@o@& 0} POLIS Sl LSADYEOI

J9yiew Juauing |
o} Ul SOQHA paoeq OLWIOHWING JO JOAR} Ul Sjuiod siseq €11} JO [enualayip }soo UiH[e Bugnsai e
LM IPSID J0 SRS BIXSQ JUSLIND BU} J2PUN JuEq By} 0} Ind SpUOT |-v800Z S9USS 4O %00}, U0 peseq -

]MPaID 4O JoNeT
peyoeq oEoﬂ_E:w Jesh-¢ & 0} |-¥8(0Z Selag sy} uo uognysans AJpInbl| e woj Jeusq Aew ousiq
oy} ‘owoywng jo diysuonela: buiper s|qeioney pajedionue sy pue sssy Buiobuo Jusisisuoo Buinssy e

.hmm.wwmw 1507 OWOLINNS HYIA-E 40 1S00 INOYACN TYLIOL G3IVINILST
, . MOLLNLLBENS D07 Y8002 S33% ¥04 BLE0D LNOHALN

1-¥800¢ S8las — sisAjeuy }S0D UsAsyealg




AN

- 1s848ju pue Jedpund yioq ue se) pezijenuue ay) Jos|al apnjaul saa) Appmbre
"sasjuelend a9y yueg pue |09 ‘sesuadxe BURLMISPUN ‘UMODPYE} SSPNaL] IS0 BOUBNSS], L2

‘BO0Z ‘g YMEW Jo ST S9)er Nvd,
‘abueys o) olgns - Aeuiw)aly

20" CWOHWNS Jedp-E NVe 1eaA-¢ }
L NS L - %00"
%010 > o
- %05°0
- %00}
- %051
polsg - %002
Jeaf-¢ Jaao
$1859Y .
N - %05°2
lqenes
© Bay L
usAIyeelg [ 00e
- %0G'E
%S6"
ojey sjqeuen abeleny usaeyealg o 3800
98 [emousy/Bupesiewsy ~Pezijenuuy [ejol L %05
¢S94 Apinb
ZS1S00) aouenss|
1B1BY jsalelU| Nvg JA-E =3
. ) . SOOHA 103 suonduinsse

alel pue so9) Aejoue sy) jsuiebe pasedwios eg ues soﬁghcmmx@o 1800 S18YJ0 INO-ME | BION VY

(1-¥8007Z saueg) eJoN Jed A-€ "SA 8|qBLIBA — SBANBUIS)Y JO sisAjeuy




UEHIp ASW YDiL ‘SUGHIPLGD JUBL S1N) YO ucmaov W_E .ﬁ_:we {ermae (Ao sesodind uopessny fog

“spued L-ygD0Z SPNAS AU LI pHmDosse dems Yaa0Z m:_am_xu ay} jo Lalpod 2jqeoo)e By} AIBURAISY J0U 520P (JAASS BIBUM SOOHA F-YR00Z S2USS 10 Blipunjas ajes paxy |SUCHIPES B SAUNSSY (b
‘poyad [ENUNE IBD Ul | IBQIBACH O §E SPUOQ 318l d|qeliea peBpdtiin si0msig au) si doy (g . i
‘WeweeBy deMg vG00¢ eyl I9pun panURsp SB pauad [ERLUB Y0ed Ul | JWYWIASH JO $2 JUNOUIE |Buniou Buluewel sy suaswudey (2 !

"Buroyid 1 pIUILLSIEP 3q {ivw SBIEI jemoy IR Jed J2sf-p B seunsse PUE G00Z "9 u2IEW JO SE SAeY {§

“abuzye o3 yelgns - eyl
000'SZ60FS __000'DLL'ES i 000'57.°988 D00'G/Z I ¥e ol DO0TOLLES 000'62L°058 000'52/'088  000'S/E)pS [

- 000'008'S PEOZ - 000°008'S %SG $E0T
060°009'S 000'00¢'s £E02 000009’ ' . : 000'coY's -
060°000°LL D00'SLE'S 2E0Z 006'000° 4 000'sL}'s
000'521'9L 000'GLE'Y 1E0Z 000's21 94 . 000'SL6'Y
000'051'12 000'008'Y 0£0Z 000'051 42 : 000'008'y
000'058'¢Z 000'008'Y 6202 000'056'52 000'009'F [7L: ]

DOD'SES'E - DOQ'0SS'0E 000'sZ0'c 000'00Y'¥ 8202 060'05% 08 000's20°e 000'520'S 000'COY'Y
oO0'049°) 000'5Z6°1e 00p'esD'g 000'05%'L o00'GLe"} 120z 000'056'VE  DO0'OSL'S 000’08’ 000'05p'} 000'SLE'E
too'es’L 000'058°ke  000'0S6'S 000'06¢') 000'G2E"L 9202 000'SZTE'BE  0O0'0SE'S 000'06€°L 000's8E'} 000'SZE"}
CO0'DGE L 000'06L° 18 000'STL'ML  DOO'RSE') 000'6L2't 5202 000'0S9'LE  000'STL'ML 000'08€e'L 000'05E"t 000'SLE't
oo0'oLy'L 000'SLL' I 00D'STH'YL 000'00¢" 000'622'F peoz 000'SZ6'8E  ODO'SZP'YL © 000'DOE'L 000'008"} 000'622'4 %88y
Q00'05E | 000'0FS'LE  000'5Z0°LL 000'59Z' 1 000'5ZL'L £202 1000°0§1°0F - DOO'SZO'LI 004'592't 000'092°1 000's7L’Y %L
poo'oeR's .000'SOS'VE  00D'0SS'6) 0005252 zz0z ) 000'S22Lr  DOO'OSS'6L 000'526' 000'626'Z
0O0'SGLT 000'0S6'8Z°  000'00S'YZ 00005 1202 00U'SLZL Y DO0'GD9'PE 00O'DSE'Z ‘000'06P'Z
v 600'0ve'E 000'0£5'92 000'005'62 000'58€'Z 0202 000'52' ¢ D00'0D8'6Z  000'G9E'T 000'098'
0O0'0ISE 000°'0LL'PT  000'62Z'PE  00009Z'Z 6:02 000'522°Ly  0OO'SZZ'PE  0OQ'08T'T 000'592'Z
COD'0SY'T 000'SCE'LZ  000'0SL'$E  000'00T'Z 2102 000°'S22°Ly  ODO'OSL'SE  0OG'00Z'2 000'002'7 :
Go0'SPE'T 000'502'51 000'0SL'EF  0O0'0ZL'ZT . L0 000'SLZ'L ¢ 0DO'OSL'ER  000'0ZV'T 000'0EL'T
0005627 900'645'2L 000'0GY' 2 000'550'Z 9102 000'522' 1+ DO0'0OY' LY 000'590'7 000'090'7
000'SEL'T 000'515'5} 000'825'1S  000'GRE'L 5102 000'64%'Ly ~ 00O'GZS'LS  000'SE6') 000066}
eeeLLz 000'626°¢1 000'005'SS  DDO'0LE'L : vLOZ 000'SLZ'LP - ODD'0OS'SS  DOO'OLE'L 000'SLE'}
000'520'2 000'0LE' 1 000'SZE'BS  QO0'ObE'L €102 000'542'lF  GDO'GZE'SS  000'OrE'L 000'9£8'}
00G'066'1 Q00'SLL'E 000'000'E2  000°008'L zLoz 000'6.Z' V¥ 000'000'ED 000'008'} 000008}
0000981 000's21 000'546'2 noo'oog’'ss  0o0'09g't . 1102 000'521 000's2Z'L¥ GG0'009'99 000°089'} 000'699'}
005’018 000'0g5's 000'0LE'S 000'526'69  000'008 oL0g 000'D25'} 000'5£Z'L¥ 000'526'69

000'0}17°58

009'58¢" 53 000" m.nN 13

900'SZL LIS 006908 000'SZL's L8

hn

Bulpunjay 3jey Paxid L=yagpz saliag —mom w._Eu?_um lepdes UMSS NS |Bdes ﬁ_?_—mm pualing

| FHRY Paxl] OMSS

'SOQYA 00z SaUeS 8y Jo uood
e abpay o} eoe|d ul dems w500z Bunsixe sy deey pue eaino pjai ayy Jo pus Juoy sy Jo sbejuenpe

e)e} 0} spuoq sjel pexy [euonipes} yum SOANA L-¥800Z SelBG B} punjal 0} ysim Aew 1oUysiq SYL e

-v800Z SO1I9S) paxi- "SA S|qeleA — SaAlleuls)|Y JO sisAjeuy




20 yueg aseyaind o} AJoeded $AMSS I AW spuoq poOZ Seles Aed 0} SaAISSD) §101SIC] 8L Ul UONONPa UL DLE Y. .
%00°G Je sBUILIES puny aAI9Sal JO 18U 83IAIDS JqOp SIUssaldey 'Spuoqg |L-ygp0z Saag
sl Wim pajeposse dems wgp0z Bunsixe sy jo uoiiod s|geoo|ie sy} 2jELILLIS) J0U S80P JASS SI8UM SOTHA L-VE00Z SS9 Jo BUpUNial 21.) pax]) [BuonIpey & sswnssy (i
’ ‘ Juswaaiby demg Yspoz ay) Jepun
yagsIg au Ag ejgeded sre) pex) sU) o) [enba st yoIyM WNuUe #5d %EAZ'E JO S)E) J$BIRIUI PALNSSE UE 1B PAIBWNSS Ldoq SEY SQQYA Z-0800Z PUB L-YE00Z S31I9G S1j) U0 30IAI8S 1930
’ . : "61 sbed uo psjleiap $& %125y JO S1B) PALUNSSE UE Je pajeLunsa-ussq Sey SOONA FO0Z SeUag ayl U0 adlAlas 198G
“Auniew ydnoay sjemaual pue Bupud 00 BUiSIXS UM SPUCE 2-Y800T $8UISG PUB FDOZ eSS "GS00Z SBUSS §J0LSI] BU} U0 B0IMIBS 198 I8N siussalday (¢
" %006 ¥ sBujuIEs pun) aAIasad JO JBU B0IAIBS AP Sjussaiday SOUNA 002 $81}93 Jo BuIpuUNjal s)ed paxy |EUOBIPEL B S8lUNssY (g
' . uawazby dems w5002 Yy Japun
uIsIq s Aq e|qeded sel paxt suy 0) [enbe s1 yoiym ‘WNUUE Jod 94ERZ°E JO S1R) 1S58)UI PSWNSSE UB 1B PIIBUHISS Uasq Sey SQQHA T-0800Z PUB L-Y800T SIS 8 U0 391A18S J93¢Q
"Rnew yBnoay) siemausi pue Gulond D07 Bunsxe Yum SPUCE Z-Y800Z S8USS PUB L-YB00Z SIL9S ‘G5007 SOLES §,JOLIEI(] S} UC SOIAISS 1B J9N Siuasalday (1

iSY X N X V00T 40 DIL.
FEG rrHO S sim : : .
510696 FELE LSE'S L. 258 90252 25 15 [ejol G9Z°/ED 681S 985'L29 265 6/9GL0/6%

- B80T/ L1 05h 2ol L 0SL20L ) ‘ . SE0Z/ L
9/6'568'S 9.6'558'5 #802/L/L3 009'bZE'9 009'vTE'e YEOTI L)
POP'Z08'S ¥or'Z08's £E0Z/LILL 005'12€'9 005'tzE'D £20Z/1/kL
898'716'G 898'¥L6'S Ze0T/LLL 05F'228'D 0st'zze’e Z80Z/ /4L
190'146' 190'1p8's LEOZIM/LL §12'82€'0 §/2'528°9 : O LE0Z/MLL
§11'986'S G11'998's 020T/L/LL 008'bZe'9 008'¥2E’9 0802111
8¥'566'S 6¢'566'C 820Z/LILL §15'228'0 §J6'T2E9 o 8Z0T/ ML L
§99'866'C - $99'886'G 820Z/L/LL SIY'TTe'e §2¢'72e9 820Z/11LL
¥B2'15ED L5e22LL ZEb' 629y L202ILLL b5e'72e'e 525'sTLE 6Z8'¢6L'E L2021
98¢'6€€'0 9ZT'00L} 091'E€9" Y - 920ZLILL lob'eze's sZg'sol'e Z£6'651°e 9Z0Z/LiLL
9E9°LEE'D 916'012') 059'029"% . " GZOZ/LL " £74'eze'9 0S6'6YL'S £I5'CLL'E : §Z0T/LILL - .
LLLPOE'D CezLvOL) $86'659'7 - yZ0ZiLiLL LEL'pEe'e 00zG9L'e 1E6'85L'E YZOZ/LIVE
8Z¥'9.2'0 6881202 Y2698 £20Z/L/LL 5€9'z2e'9 185518 928'081'¢ €202/}
0Be"/gL'8 0z6'9ze'e : 05018’y ZZ0ZILIL L LEF'85L'S £18'00E'T 819'/68'S : ZZOZILILL
LTBPTL'E 809'628'E BLZ'GL8'Y 1202/4L L l62'60l'g £18'00£'2 g8Y'898'S L20Z/LiLL
ZoL'bLi'S 809'/1¢'s PES'9BL'Y BZOZ/ L) SLE'6PL'S £L8'008'Z 209'ab8'g 0z202/L/L L
6E4'590'8 . 156'282'S © geg'ERL'Y 810Z/L/LL §/6'260'8 , ELR'D0E'Z zol'6L's 6102Z/L/L 1
SE5'0¥L'8 87Z'963'S S0S'PP8'y 810ZA/E L LZr'iLL's £18'00£'T 5l9'0lg's C BLOZILLL
651'920'8 L0zZ'L62'e : 85T 2EL'Y L10Z7LiLL §66'001'g gLe'008'z ZiL'008' LVOZILILL
zee'l0L'e seg'ele’es - £8Y'EBL'Y 8L0Z/LILL 2/8'211'8 £L8'008'Z 995'918°G 9LozILIL Y
eeb'zEL'S © eBE'SBTE ¥OL'bba‘y SLOZ/LILL 8./8'760°'8 £L8'008°T §90'262°G SLOZILILL
BLE'296'L 9ll'0lz's Zp)'269'y PLOT/LILL Z57'520'8 ‘gLB'00E'E “O¥OZLL'S PLOZILILE
968'900°8 ¥9g'reTe . Zea'Esl'y ELOT/LE  eOl'vbD'g £18'00E'Z 082'S.'s o gLoELL
01¥'590'8 yLL'Z8T'E 9B9'ZBLY . ZLOZ/LILL 182°280°8 £18'002'2 819825 ZLOZILILL
$80°£€0'S val'z0z'e 126'628'F LLOZALILL 885°250°8 £19°00E'Z §22'162°G LLOZIILL
961'298°L ¥li's0e'z Z8v'c95's : 0LOZ/LIL L 089'850°g £18'008'2 198°T5L'S 0LOTILILL

809'668'ZS PR 06D S 600Z/LIL L 62819258 6007/L/LL




0g

(Bulpunyey OQYA) +00Z seues ~ sinpayos Buioueu oidwes




e

e

ey

i

(uois1eru0D 5OT) "800 SeLes — 8Npayog Buiueury sjdwes




4>

) . PHom sy} InoyBnolyy palsisibal
PUE Pasn ale puk SelBlje S) 102Ul 1D JO SHIBW S0IMISS pue SyieWapel) ale ubisa 21y pUE I pUe B0 "pealesel SIUBU iy "DdIS JequiBiy “au| SISEW [Ba0ID BID 1007 @

: . : *SaoUBISWNGIS paguosaxd Ajjeoypeds
0} |puuosiad yoseasal pue Buiueg JUBUISSAUI SIE USSMISY SUCIJEdILNWILIOD Ju| o} paublsap sainpaaold pue saionod patoeus SEY BID 158J9)U JO SIOHU0D jo aoueIeadde Aue sonps.
0} SE ||2M 52 “JS2.3JUl JO SJOIU0D Jo) [enusjed 3y} onpsad 0) SB 0F “SHOde) YdIessal U] paueILcD SMalA 10 SUOREPUSWILINSS. oinads Joy pajesuadwos Bureq woly sisAieue sugiyosd
(1) pue :uonesuados 1o} Jo s$SUISNQ J0 1dIS98. BY) J0) JUSLISINDUL JO UDREISPISUOD S uoiuido ue abueys o) Bulayo Jo uowndo ysieass) aanebsu 1o sjqrione) & ‘Alaiipul 1o Ajosup
‘Buisyjo woly seakojdws syqiuasd (1) Aorod 117 'SISAIEUE 19318 PUE DIUOLIODS 10 4312853 PUOG S1BI0CI0T JI7) INOE UORBLLIOM Sjqeieae Ap)qnd uigjuoa Aew [2usiew syl yBnouyyy

*UEO| SU) Jo $SAUPLNOS aU} 2INSUA 0} paubisap Aqeuoseal s1 juawalnhes By} SSO|UN ‘SSUBIPISANS SJ) JO
Aug Jo Y3 wioy uee] [e[IWWoD e BulAla0a] 0) UONPLOS B SE SHBIIWE S1| JO AUB 10 1D Jo Joladwoo e yym ssauisng Bujop woy ujelal o} nok aunbai jou [im apA-

"UBO 9} JO SSAUPUNOS pue Ajayes au) 10a301d of painbas Alqeuosead ) juawennbal B Yans ssejun 'sapepiSqns
$11 40 AUR 10 1D AQ NOA 0] UBO] [BIOISLULECD B O UOISUSIXe 8y} O} UORIPUOD B SB N2 JO SjRlWe AU 10 I 0} Se01nas 10 Auadaud apinoid o] noA aunbod 10U [im apa.

'sany Bulki-nuy au) 0} UOND8oX2 LB JISPUN 0S Op O) PSZLOUINE 218 oM $$3[UN 'SIBIe Mo AUR 10 I Woy
201A198 Jo Jonpold Jaujoue sseynd nok yey; Uo[IPUCD SY) UO SBLEIPISANS S)1 10 HID AQ palayo 201AI8s 10 1onpoud AUR JO SWIS) S840 Jo aoud sy} A1gA JoU (1M A

‘s2iny Bulfi-iuy ei) 0) uojdaoxe Ue Japun pamuuad SI UORIPUOS B YoNS $SBJUN 'SS1E||4E IO SSLEIPISINS 8} Jo AUE 10 13 Aq paJay0,$921M8S 10 sjanpoud
134)e BupyE} JN0A U0 PBUCHIPUCD Bg JOU [IM SBUZIPISANS S) JO AUE I (1D, VN ‘D AQ NOA 0} 5301A188 10 SjonpoJd JBLIC 10 SUEO| [BIDJSILIOD JO UO|SUSIXa 8y -

Aanod BulA-iuy uno pue sjuswaamnbar ssey) yim JUSISISUOD "ME] [BISPa) J0 SIUBLIBIINDAL 8L} PUE 1OV anasay |e18pa4 ay}Jo geg Uoi28S UiIM JUsISISUeD
84 pUE J3UUBL PUNOS PUB 8JBS B U] USHUMIBPUN 84 I8Nt Ipa.o Jey} spiacid sainijod Jpeus Jne '1sacaioly *{,sejny Buidi-nuy, au} ‘Aleanas)ios) ssin Buif-jue ayy Bunuawsidw pieog
aniesey |elepe ] e} Aq penss| suonenbal syy pue ‘papusie $e ‘gge| 40 1o Auedwo) BuploH Yueg '§'n Bu) o sucisiacid Bulkl-ue ay) o) soueldwos Jous Jo Aonod e sulejuiew o

“al} AUE Je Juswnisui yons AUe uj uopisod € saey A am ‘AIBUIPIODOY "JUNOIDE UMO JNO 1O} PUR SISWIOESND INO IO} SIUSLUNISU| 953U} U] Ja3Iew € el ABW Sajelye Ino

Jojpue app soljou Aue noyum sBueyd o) 1oaigns ale pue Joassy S1eP 8l Jo S8 JuawBpn] Ino apn)isuco ulalay popnijoul selelnse Aty 1onpoJd Aue Bupuesaldal jou} |eSlELL AI9AS jO
sisAleue a191duiod B 10U S| pUE ‘pazilesl aq Jou Aew Jo AW Jey) sjusAs sunin) [enusiod Juasaidal yoym [apow sanepuenb e woly saskjgue Jo s)nsal spnjow Aew vonejuesesd Si u|
Paulejuoo uchew.ojUl 8Y1 "uBwnsY) AUe o sjes J0 aseyoind su) o} Joadsa LM UOHEIIIIOS B SB PapUS)L) JoU SJe pUE SaNou INouum swl Aue je aBueyd o) 198(gns aie ‘uoNelspISuoD
PUE Uoewloly| Jnok 1o} As|os papincid SU SUORBIIPU| 558U L "SIAY0 JO SPIQ Juasaidal you op pue A|uo snjesipul pue Aleuiwnaid 918 LS8y pauRL0D S[ons) 10 5a04d Auy

*papIAOIL UORBUIOIUI AJlISA 0} UONEIGUSP] JO SLLOS JOUJO 10 *SJUSWINDOP UORBWLO) S12J0dl00 J5anbol os(e AeW AL BqWINU (1] Jakedxe) pue 'sseJppe 198U
‘ButeU BIBIdUICD INOA 104 3SE [IM AR SN yIm dJYSUONE|S) SSAUISNY [BULIC) & OIUI SI91US el AIRUS YIBD SOYNUSP! JBL) LOHEWLION UIELSD pI0D2I PUB AILSA ‘UIEGO 0} palinbal ale ap,

, JOSIApE XE) Juapuadaptl uB LIDJ} SEIURISWINALD JENOIUEd IN0A UG PSSEQ SDIADE Y98S PINOYS NoA 'ABUIpIoasy
"UONOBSUEL] SU) 40 Bunsiiew 1o UoHOLIoId, Su) LM UORIDULIOD L) USHUM Uoaq aney Aew (1) pue sepjeuad xe} Aue Buipione o asadind ay) 1oj oA Aq ‘uodn paiel 10 pasn ag Jouued
PUE 'Pasn g 0} usgilim JO PIpUSIUL JOU S| (1) S{etiejew 533U} Ul SISTJEW Xe} Jo LoISsnosip AUy “eampe [2Ba) 1o xej apiacid Jou Op SSIB||ue S} PUE 'OUl I 1BINSopRSIa 0EZ JBINOND SHI

. “UoiIDESULL | YONS 4o SINIINAS XB} "S() J0 JUsWledy xey ‘g’ N eyl Busosip woy pajiw)) 3q leys uonoesuel ) Aue ul juedioiied ou jey) uuyuod

Aqaisy am ‘uoiejussald siyp i uoisinold JaL3o Aue BLIPUBISYRMIOU PUE ‘UojaesUR. ) Aue 0} 198dSal Y)iM SUBISSIOSIP 40 JUSLISOUBIILIOD ay) wol 1y saibe Aqa1ay am pue noA
‘S[EUSIEW 953U Jo S2UBSI0R AQ "SISlEW SS8Y) 0} SE JBUIRIDSIP N0 puB (UONDESUEL] AUB UjM PIIEIDOSSE SySI AU pue) a3jape Bununoooe pue xey ‘|efs) yons o) se uojeziuehio
nod u) Juswafeuew souss ssudde pinoys nok {p) pue eojape Bununoooe pue xey jebe) peylenb pue sjeiedss (uo Alor pue) aals081 pinays nok (9) ‘uopoesuel] Aue UM Po1RID0SSE
syisi Buiunoaoe Jo xey 1eBs| ag Aew siey) (q) ‘aoirpe Bugunooae Jo xey |ebs| (oy sn Lo Butdjat Jou ele noA pue) Buipimord 1o sseusng syl ul Jou aJe am {e) Jeuy abpaimouoe

noA ‘uonejuaseud sy Buldacoe Aq ‘puefel s|y) U "uoyoBsuBl} Yans Aue Jo sesuanbasuon pue suopezsiorlelyo Gupunoaoe pue xe; '|ebal Suy) se [|9m se ($Y5u 9SeU] ensse o)
S1qe 8Je oA Jey; suluLslap ARUSpUSCepUL PUB) SHISW PUE $HSM DJWIOUCDS BU) 'SSIeIILIR JNo J0 SN uodn soue|el noulMm ‘sulLLISlap pINOYS NOA 'uonvesuel] Aue ojul Buusjua o) Joud

. : : { uonoesuel] , e} Agelsy pajeidwsiuco
uonoesuely Aue Jo} ss} pasodord pue jo aauaisixe auy [enuspyucs daay o} o162 nok ‘uoenBas Jo me| s)qeandde o) yoalgns ‘uoneussaid sy Bupdesoe Ag "nok o) Aieionpy
g se Bupoe am 3ue Jou "uawjuuLIng e Yans oju| Jejue o) sn siebiiqo i saop Jou feiided Juiwoed Jo ‘sepundas aseynd Jo eymuapun Bunueuy e 3levpufs 'pua| o) JUSLWILILLIOD
& jou s| uopejuesad siy | sjuswsalbe uahum sAlUNep sjesedes L) yloj 1S SB SULIS] [BUY B4} 0F 198[ans aue pue Auo sesodind UOISSNOSIP J0) POPUSIUI BB UIBISY UUO) 19§ SUNS AUy

- Jswiepsiqg




2>

“s|jeo _Eﬁm__oo
10 sasodind 1o} 10 splosas pue mxoon o uo suonisod Ino enjea o} asn am sasud ay) woiy P Aelu SUCHEN|EA 95841 "UOIISBSURI) AUB JO 3)ep uoneuLuwIa) Alles ay) Bumo)o)
ajgeded aq pirom JBY} JUNOLLE U JO ajewnsa ue (1)) Jo ‘punomun 1o pajepinby) 2q pinod uojizesues Bupsixa ayl yoym 1B saoud [enjoe sy} (1) '0jul paIsius 24 PIN0Y SUORDESUES) Mau
yaiym e se21d |Bnjoe au (f) Juesaldal Jou op suolenjeA 9524} “1ayunSg "SJa|eap Jayjo Wol) S|ge[IEAE a4 DINOM UBY} 10 S194J0 0} ajonb pinom am UBYl NoA 0] SjaAs] sAlRRLIR 10w

Je panjea 8q Avw suopoesuel} asay) 'A|Buiplosoy “wial JIny uel uoyoesuel) aU) 1l slgezifeas Ajejuajod wead [y syl oBaioy o} sn pes| AW UYDJUM UOROESUR) SYIOSdS Sy} 0) JUBAS[S)
suojesapisuos Supud 1onpolid Jsyjo pue ‘pupaun ue ybnoly) s|geziiess ag Aew Jey} SYSU ISUI0 pUE 18yJBW JO SR G} Uonenpad [enusjoed ‘ojul palalua sem uopoesuel) au) aouls pasdea
SBU Jey) slug Jo LBUB By} s suejoB) Yans JUNOIDE O] a8 ABLY SUCREN|BA 85311 "PII0aye 29 PIN0J SUCOBSUEL] MBU YIIYM JB S[9AS| au uey) (1amo] Jo) saybiy Ajueoyubis aq

Aew uoien|ea Jaxiew-Hw AU} 'spesids Jeyo-piq Jo 8z)s Buylien ay) oy ang Ind 2. SUOEN[BA 34 UDIYMm 0} 588N Aue {lIl) pue sucen|es ay) Bugeujwassip Jo Bupndwos uj suo|ssiwo
1o slossa Aue (11} ‘suoen|ea sty Bujauep ul pasn sejeLulss Jo S[apoL 4ans ojul indui ejep Jsxiew ‘siapolu sy} jo Aseunooe auy) (1) Jo) Afiqisucdss) Aue wiefostp Ajssaidxe epp

‘UHmatay papiaosd uonenjen sul ol Alepueisqns AJea fim uonoesued) Aue jo Juswub|sse Jo uoneuils) sy o) aalbe Buiim 2q pmom dnoiBiio yaum
Je *Aue 1 'soud [enoe Suy Jeyl Aj9N) S| 'eseD yons Aue u *AiBuipJoady uoldEsue) SIU) 0} JuBABIa) Swasp dnoibiy sjndul Jexnew Aue UOBJEISUDY OJul 93E) Aew uonoesues Aue Jo
uawubisse a0 uojeuue) Apes Auy uonIeSURS AuR 0 JUsWUBISse 1o uoneuwla) Alles ay) o] noA yim ssufe o} uopeblgoe ou Jeapun s dnosBilD ‘Bunum U pesiBe asmIBLL0 SSBjUN

'asn JnoA Joj Alejos papusiu| ale pue aBseyd JNOYUM UDIEPOLILIOIO.

ue se Ajuo sasodind uoljewulopu 1o} wquoa &l suonen|eA |y "suonelonb umo INo Uo pasieq aq Jo/pue (S)JUSLUNIISUI JALL0 JO S2IUN0as BuAPapun Uy o JejiLUIS UL Jayje
suojjoesuel) IN0 Aq pajoaye aq ABW suonen|ea sui Jo AUy *S)Nsal Jualayip ApueubiS platk Aew sl pue 22p JSUYIGUR 4O SE Peje|nojed o SUoRJWNSSE JO S|epol Jeuio uodn peseq
suohenien ‘Auan Ajuapusdapu| 0] AYjjqisuodsal AUE PBLUNSSE JOU SABY M ‘S|qRII21 24 0} PEARI|Sq SB2UNO0S LIJL PAALISD S| LONEWIOI 58U yBnoyyy "sucnoesues Buibpay jenuajod
1o [enjoe paiejal Aue pue uoisod ayy jo Apinbll pue 8zis By} SE [[BM SE SUOJ)PUOD J@xIeLl Simny pug Jussald JUBAS[a1 INoge SaIBWISS LUGHEISPISUOD 0l 94€] 1oLy} sjepow Alejalidod
woJ} Jo sucliejenb iaxoiq Wox paaLSp g ABW SUOEN[EA “UIBISY Pajs]| UOJOBSUEI} Uoed 1o} SNjEA pajelllse U Jussaidal pue pajedlpul s1ep Uonen|ea au) Jo SB ale suolen|en ||y

| | | | © . Jawieosi(] uoneniea




L

1sanbay uodn sjqe|eae si SISAeue [eUOIPPY o

(s)uogoesuel) pasodold au} JO SHSU PUB SYjaUaq ‘S)Nsal OIWOU0oS sjewllin —

. soAjeUIe)[e S)el paxy pue YOI
PUEB VNS SE 4oNs SOXapul ‘Sal31in0oas ).l 3|qeLEA JO spuly sholeA Buowe sdiysuonejas pjsif aining —

syuUBq pue siainsui Jo sbugel Jipasd auning  —
_ Alllqe)ieae ypauo Jo aul/iepa] Jo |souelnsy|  ~
SpoLL 81kl paxl 0 3|qeUEA JUSISLIP B 0} HOAUOD ‘Ja)Jewal o} Ajjige Buipnioul 'sseooe jeely —

_ - 10] Se apew
99 ueo Ajueliem 1o uonejussaidas ou ‘uolippe Ul ‘S)Nsal ainyn; Jo ssjuelenBb ou si eep Jo saueuliopad
1sed “Ajurepsoun o) j0algns ale yoym ‘suopdwinsse pue sisAjeue [eou0)siy SUIejuod uonejuasald SIUL e

U9sIOM 0} anupuoo Aewl

~ suwus) pue Bupug Aoedes payoess 10 ‘JoNIEW BY) pa)IXe ‘popeiBUMOp USSq SABY siepiaoid aUI0S SB
Paysiuiwip sey 1Ipalo JO saul| pue JIpald Jo s8] ‘eouelnsul puoq y-a|du) jo Ajljigeteae pue Alddns ey -

-pejeniony} sey ajnadde JoisaAUl se 3)11e|oA UsSqg aaeY YINH|S pPUB YOI SE Yons syJewyousq
13MJew se ||om Se S)IPal0 pue seunjonuls 'si0)0as JUSIBIIP 10 S,00HA Buowe sdiysuoneel plsiA  —

. . Buieyrewsl pajies 1o ssjel Joybiy o} 198lqns aq Aew papeibumop
‘aq AeW 10 ‘uasq BABY JBU) SHUBG JO SISINSUl Buljouou Aq pauoddns s| JIpald 9soum S,008A —

yAsu siseq Jojealb pue sysoo Buipuny Jaybiy ul Buninsay ‘Alddns puoq 8je. pexy pue OaNA

|euonippe ul ynsas Aew sebueyd spow yang ‘sepow Buibueyo uibaq o} sienssi Auew Buisnes ‘suoljone
pajie) Auew uj Bupinsal ‘paseaddesip Ajlenuia sey Aipinbl| ‘Jo)iew SaUNOSS 918y UOHONY 'S AW Uf —

& . : ’ sjayew

_E_amo [eqo]B auy ul Apinbi peonpas pue snjwa.d Y%si pesies ‘Aulepsdun pesealoul SABY suonnysul
[eroueuly Buowe sesso| pue ()8 'SAIS ‘sOdD “B'8) senunoas paInonygs Jo sspeJsbumop Buinunuon -

ruondnusip pue Aureusoun ‘Ayneloa Jueoyubis Buouauiadxe si19)/ew jes a|qeleA wid) Hoysayl e

‘Ruiepsoun 0} 198[gng a1y spuog ajey Buneo|y mcm_v‘.m..mmm soshjeuy




KNN REVIEW AND ANALYSIS



3/19/2009

Key Considerations

* Sumitomo LOG proposal at 102 basis points is very competitive in today’s marker

= FSA insurance has caused underperformance of 2004 bonds. Level of underperformance
has been reduced significantly, but bonds still trade 125 basis points off bemer bonds..
Liquidiry cost has increased do to FSA downgrade. .

* Break-even analysis:

At current fates, cost of replcement transaction would take 2-years 1o break even
= If teturn 1o Bank Bonds, transaction costs recovered in 1 month,

* If there are no credit crises involving your current banks (Dexia and Allied Irish) and

potential banlk (Sumitomo), such as rating downgrades, headline risk, failure to renew,
. maintaining variable rate mode appears verycost effective
* Bank risk cannot be eliminated except through issuance of fixed-rate debt
* Fixed rate debt markeis continue to be difficult, but bonds are being sold at fess than 6%

Weighing Risks, Costs and Potential Rewards

* Today, programs are sufficiently sound so that doing nothing is a reasonable option

* There is very real risk that circumstances could change for at least one of the programs

* Summomo offer is attractive, and such an offer may not be available in the future.

* Given that we cannot predict future problems with banks, Distict should consider
accepting Sumitomo LOC w replace FSA/Dexia, but ensure that it can be transferred o
one of the 2008A series if their respective banks chronically underperform.

" = Putsin place a mitigation against one of the other banks failing in the future
= Still have the option of a fixed-rate refunding at such furure vime




publie Finance

To: . Dan Bills, Director of Finance/District Treasurer
Sacramento Suburban Water District

From: David Brodsly, Mﬁnaging Director
KNN Public Finance

Date:  March 13, 2009

Re:  Additional Debt Management Considerations

Summary
This memo updates our prior analysis of February 13 of the D1st:nct s outstanding debt, available financing

options, and recommendations to optimize its debt portfolio through more efficient pricing of your variable
rate debt. Our prior memo is Attachment 1 to this memo.

Several things have transpired since that last analysis that merit pointing out.

-#  The 2004 bonds, insured by FSA and with a liquidity facility from Dexia, have continued to perform
* better than they have for the past six months. A month ago, these bonds were pricing approximately

347 bps above the SIEMA 7-day variable rate index in the current market. (The SIFMA index is
published by the Securities Industry and Financial Markets Association.) The last three weeks, they
have priced at about 125 basis points over SIFMA; the most recent reset was at 1.80%. By comparison,
the best performing series of 2008 bonds (until recently, Series 2008 A-2, secured by a letter of credit
(LOC) from Allied Trish Bank) were pricing at 35 basis points below SIFMA. While this may be 2
short-term phenbmenon it does lessen the sense of urgency surrounding the 2004 bonds, and makes
the “do nothing™ scenatio a more reasonable option. A summary of recent prcing appears as
Attachment 2 to this memo.

®  On the other hand, it was recently realized that because of Moody’s-downgrade of FSA to AA last
November, the liquidity fee from Dexia for the 2004 bonds has increased 30 basis points, from 37.5
basis points a year to 67.5 basis points.

@ The 2008 Al bonds, with 2 Dexia LOC, has performed surprsingly well, trading relatlvely flat to
SIFMA.

- ® The 2008 A-2 bonds, with an Allied Irish Bank LOC, which previously had been the best performing
series, had experienced some tenders (puts) from investors, and some trading off. This is probably
attributable to market concerns with Allted Irish. Ironically, notwithstanding an announcement last
week that the government of Ireland (rated AAA) was backing Allied’s LOC, the rates on these bonds

rose 45 basis points over SIFMA this week. This speaks to the sometimes irrational volatility of the
matket as it relates to concerns with the financial condition of banks.

A Division of Zions First National Bank 1353 Broadway, Suite 1000, Oakland, California 94612  phone: 510-839-8200 fax: 510-208-8282
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* Sumitomo Bank, which had made a favorable proposal for 2 new LOC, withdrew its offer pending
further review from its headquarters, and then submitted a new offer with relative minor changes in

ferms.

In addition, staff and financing team have discussed several new variants of the options available, mcludlng a
mote serious look at the possibility of fixing out some of the District’s debt.

Unfortunately, any comparative analysis will be driven by assumptions regarding future events, and that has
become even harder to do in these times of uncettainty and volatility. The “right” approach will be determined
primarily by the District’s own preferences in the balancing of risk and expected return (or more precisely, risk
and cost of debt). Our goalis to help 1solate a few key points for consideration to help your boatd and staff
determine the appropriate balance.

®*  While the District has three programs with varable rate debt, it is well hedged against general interest
rate movements due to its large cash reserves and interest rate swaps. Its primary exposure is with the
risks associated with its credit banks, in the terms of trading differential based on market perception,
the potential for “bank bonds,” and renewal risk. A year ago, Dexia was one of the premier credit
banks in the world (and FSA was the premier bond insurer). Now, together they represent your biggest
challenge. There can be no assurance that either Sumitomo as a substitute bank, or Allied Trish will not
have such problems in the future.

* As we noted before, the District can not insulate itself from bank risks without issuing fixed-rate debt.
Retaining most of your debt with a variable-rate component requires a continued tolerance for market
risk, including the risk of a future need for resttuctunng, in exchange for anticipated savmgs in debt
service.

*  We are concerned that the District could incur the costs of another transaction for what might prove as
_ a temporary fix. The break-even analysis in the Citl presentation frames the issue well. If the 2004’
continue to perform as they have recently, it will take 17 months to recover transaction costs. On the .
other hand, if they become bank bonds, the additional costs would equal the cost of replacing
FSA/Dexia in 47 days.

® The proposal from Sumitomo is highly attractive in today’s market. It is likely that if not accepted now,
it would not be available in the future. Right now, bank credit is very difficult to obtain.

*  The District retains the option to execute one or more fixed rate refundings now or in the future.
While a refunding could be accomplished in the curtent market, market conditions are not ideal. If the-
District continues with all three variable rate programs, a fixed rate refunding will remain a futae
option.

One option which we would like the D1stnct to consider is, if it wants to take advaatage of the opportunity to
secure the Sumitomo letter of credit, would be to ensure that the letter. could be reassigned to one of the 20084
series of bonds. This would provide flexibility in addressing any future crisis with the District’s credit banks. In
the event of a crisis with one of the banks supporting the 2008 bonds, the Sumitomo LOC could be transferred .

and ﬂle 2004 bonds refunded to fix rate.

KN Public Finance 1333 Broadway, Suite 1000, Oakland, California 94612 phone: 510-839-8200  fax: 510-208-8282
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Attachment 1

public finance

To:  Dan Bills, Director of Finance/District Treasurer
Sacramento Subutban Water District

From: David Brodsly, Managing Director
KNN Public Finance ‘

Date:  PFebmary 13, 2009

Re: Debt Management Considerations

Summad
The following memorandum outlines KNIN’s analysis of the District’s outstanding debt, available financing

options, and recommendations to optimize its debt portfolio through more efficient pricing of your variable
rate debt. We have reviewed Citf’s recent analysis, dated February 18, 2009, which outlines the District’s
various options, including the costs and considerations associated with each financing alternative. KINN
generally agrees with the assumptions and findings presented in Citi’s analysis. We think it would be reasonable
for the District to proceed with a variable rate refunding of the Series 2004 variable rate bonds with a three-year
letter of credit from Sumitomo Bank. We do not believe that a refunding or replacement of the liquidity facility
assoclated with the Series 2008 A-1 bonds is economic at this time. These conclusions are further explored
below.

The Series 2008A-2 bonds were not evaluated by Citi or KINN at this time. T'o date, that series bas been priced |
with reasonable rates. It was announced on February 12th that the Idsh Government will invest 3.5 billiont
euros ($4.5 billion) in Allted Irish, “cushioning a rise in bad debts as the (Ireland) economy shrinks and property
prices plunge.” This follows an announcement in September 2008 that the Irish Government would guarantee’
al the deposits-and loans of Allied Irish. Hopefully, this will help ensute that this series continues to perform
well.

As you are well aware, maintaining your debt in a variable rate mode means the District is exposed to certain
tisks. While in the past, our market focused primarily on interest rate risk, the risks associated with the credit of
“commercial banks and other credit providers has proven very significant. In addition, the willingness of banks
to renew their letters of credit when they expire has emerged as a risk. The District can not insulate itself from
such risks without issuing fixed-rate debt. Given the current state of the fixed-rate and variable rate markets,
including interest rates relative to historic averages and the slope of the yield curve; your outstanding swap and
available balances which hedge some of these risks; and the bank facilities available to you; maintaining your
transactions in their current mode with 4 high grade bank liquidity facility seems a reasonable strategy. But

A Division of Zions First National Bank 1333 Broadway, Suite 1000, Oakland, Cafifornia 94612 phone: 510-839-8200  fax: 510-208-5282
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retaining most of your debt with a variable-rate component requires a continued tolerance for market risk in
exchange for anticipated savings.

Existing Debt Portfolio
The District currently has four series of bonds outstandmg, three of which are in vanable rate mode and subject

" to bank credit risk. The 2004 variable rate bonds currently carry a bond insurance policy with Financial
Secuzities Assurance (FSA) and a Dexia bank liquidity facility. 'This combination has becomé very unwelcome
in the market. The 2004 bonds have experienced a petiod of high variable interest rates, approximately 347 bps
above the SIFMA 7-day variable rate index in the current market. (The SIFMA index is published by the
Securities Industry and Financial Markets Association, and reflects the average market rates for seven-day

" . variable rate municipal bonds. It is commonly used as a reference index when discussing short-term interest

rates.) Some of these bonds have borne rates at 12% when, after Citi (the District’s remarketing agent) was
unable to find new investors following the bonds’ being put by prior investots, they were held by Dexia under
the terms of the liquidity facility. While it is p0551ble that another broker-dealer could have been more

~ successful in placing these bonds, the “toxic” combination of FSA and Dexia has-made such bonds expensive

market wide.

While the District’s 2008 A-1 bonds are also enhanced by Dexia, and therefore trade:at rates higher than a high-
grade piece of paper, they are not experiencing as sevete an interest rate penalty. These bonds are performing
significantly better because the market does not penalize a Dexia letter-of-credit (with Dexia providing both
credit guarantees and liquidity for an investor put) to the extent that it penalizes the FSA name. The 2008 A-1

. bonds are trading approximately 2 bps above the SIFMA index. By comparison, the 2008 A-2 bonds, which
are backed by an Allied Trish letter of credit, have performed relatively well, approximately 31 bps below the
SIFMA index. Itwill be important that the District continue to monitor closely the performances of both its
2008 A-1 and A2 Bonds.

The two 2008 variable rate series were “synthetically” fixed through execution of an interest rate swap with Citl.
Citi pays the District 2 payment based on a variable rate originally designed to match the rate on the District’s
bonds, while the District’s payment is based on a fixed i interest rate.

New Financing Assumptions )
The Cit analysis is based on a number of assumptions, which we find reasonable. A couple of them bear

- noting, not because we feel they are inappropriate, but because any assumption regarding future market rates
.can distract from the reality of risk inhetent in variable rate debt.

*  Citi assumes that variable rates will average what they have over the past ten years. All we know with
certainty is that they will be either higher or lower than that average. Currently, general market rates are
much lower. While the SIFMA index has averaged 2.52% over the ten years, it is currently only 0.53%.
Obviously, a variable rate mode creates even mote savings in the short-term. While there are reasons to
believe rates will stay low in the shott-term, a number of pressures could result in much higher rates
over the intermediate and long term. As investors slowly regain confidence, they will begin to pull
money out of money market funds, the primary purchasers of variable rate debt, and drive vadable
rates higher. The cutrent very low money market rates are not sustainable; they do not effectively
cover those funds’ management fees. In addition, increased federal debt and spending could eventually

" create inflationary pressures.

®  The Citi analysis also assumes that the current market trading relationships will continue, with FSA
insured/Dexia liquidity bonds trading at very high rates and Sumitomo-secured bonds trading at low
rates. As you know, we have expetienced dramatic changes over the past year in respect to the relative

KNN Public Finance 1333 Broadway, Suite 1000, Oakland, California 94612 phone: 510-839-8200  fax: 510-208-8282
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credit strength of banks and other financial institutions. For example, the last time you revisited your
financings last spring, the FSA /Dexia combination was one of the strongest in the market.

" Financing Alternatives.
Our analysis, like Citi’s, focuses on the 2004 and the 2008 A-1 bonds. The 2008 A-2 bonds, secured by Allied

Irish Bank, are currently performing well. The current credit structure is efficient as long as Allied Trish Bank

remains a desirable credit facility to investors. It is wotth noting that the swap with Cit associated with the

- 2008A-1 and A-2 honds is “out of the money,” meantng you would owe Citi money in the event of a
termination. At some martket levels, this would trigger the need to post collateral with a Citi to secure your

_obligation. In addition, Citi’s rating has been downgraded, reflecting increased counterparty risk.. While there
could be reasons to revisit these arrangements in the future, that would seem 2 low priority at this time.

~ The following overviews the basic alternatives for restructuring the 2004 and 2008 A-1 bonds.

Do nothing. As discussed above, the Series 2004 bonds are stgruﬂcantly underperforming the market. We

recommend that some action be taken to addzess that situation. Currently, at best, your interest rate is well

. above market. At worst, bonds have been put to the Dexia liquidity facility, which results in an initial rate of
12%.

While the 2008 A-1 bonds are also underperforming the market, it is not by such a wide margin. They have
been pricing about 33 basis points over your Allied Irish paper. While that is not an insignificant penalty, the
costs of addressing this inefficiency would likely exceed the benefits at this time. While those costs might be
reduced from the numbers indicated in the Citi analysis (for example, by getting Dexia to waive the termination
fee it would be owed), the likelihood of any significant savings is low. Of course, the future relatve
performance of the 2008 A-1 bonds will reflect the changing perception of the Dexia credit by investors over

time.

New bank credit facﬂlty The District is very fottunate to have secured a letter of credit (LOC) proposal from
~ Sumitomo Bank to teplace Dexia on the 2004 and the 2008 A-1 bonds. The proposed LOC fee is 2 one-time

up-front fee of 50 basis points and an annual fee of 85 basis points for 2 period of three years (effectively, 2bout
102 basis points a year). While this is significantly higher than your existing facility fee for Dexia liquidity on
the 2004 bonds (39 basis points) or the fees you obtained on the 2008 refunding bonds (56 basis points), it is
very competitive in today’s market. Getting any proposals for bank LOC’s has been very difficult. The few
proposals we have been successful at obtaining have been at 120 to 155 basis points.

Sumitomo Bank is 2 relatively well rated bank, with the following ratings:

Moody's Aa2 P-1
S&P A+ A-1
Fitch At F1

Citi also believes that Sumitomo will trade well due to its relative scarcity in the market. It has only recently.
begun writing municipal credit facilities. Of course, Sumitomo’s credit could deteriorate as a result of currently
- unforeseen events, as has happened to most banks over the past year. Any bank faclhty €Xposes an issuer o
risk, particularly in the current economic environment.

Fixed Rate Refunding. Alternatively, the District could refund the 2004 and the 2008 A-1 bonds into fixed
rate obligations, eliminating interest rate and bank credit risk. Because of the current steepness of the yield
curve (long-term rates are even higher than short-term rates than they usually are), fixed rate bonds are less

KNN Public Finance 1333 Broadway, Suite 1000, Oakland, California 94612 phoae: 510-839-8200  fax: 510-208.8282
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attractive than in other markets. The fixed rate, tax-exempt market has not benefited from the capital inflows
-that the U.S. treasury and short-term tax-exempt markets are currently experencing. The flight to quality and
liquidity has manifested itself in historically low weekly variable rates, while tax exempt fixed rates remain above
absolute and relative levels seen in recent years. Not withstanding the fact that fixed rates are not optimal, it
would not be unreasonable for the District to decide to reduce its variable rate exposure through a fixed rate

refunding of the 2004 bonds.

Citi has calculated the present value cost of a fixed-rate refunding of the 2004 bonds at $2 million over simply
leaving the bonds in place. Of course, this analysis is based on variable interest rate assumptions. Absent other
alternatives, we would consider this a relatively small cost to eliminate interest rate and bank credit risk. _
However, this alternative is significantly more expensive than the savings estimated from the Sumitomo-based
variable rate refunding, which is projected to save $17 million, if rates perform as assumed. By comparison, 2
fixed rate refunding seems much less attractive.

A fixed refunding of the 2008 A-1 bonds in today’s market is even less-economic. There are two factors driving
that result. First, the existing 2008 A-1 bonds are not underperforming the market by such a significant extent.

" In addition, the District must address its existing interest rate swap. The Citi analysis assumes that the swap is
terminated at a cost of $4 million, with this cost added to the bond issue, increasing the present value cost of
the refunding. Given the current cost of such termination, the District might choose to keep the swap
outstanding, and continue making fixed payments on the swap uatil market conditions improved. While
assuming immediate termination, as Citi has, might somewhat exaggerate the cost of 2 fixed rate-tefunding, it is
a reasonable approximation of what the long-term economics could be.

Short term notes. The District could also consider fixing out bonds for a relatively short petiod of time using 2
Bond Anticipation Note (BAN) structure. This approach would eliminate the cost and risk of bank credit, and
fix interest rates for a period of time, essentially deferring the long-term sclution. Citi has analyzed a three-year
BAN. While this alternative would have been attractive if a replacement bank could not have been found for
the 2004 bonds, the Sumitomo proposal makes this less so. Because the 2008 A-1 bonds are performing

teasonably well, the short-term certainty of interest rates does not seem to outweigh the additional anticipated
cost associated with this approach. In addition, a BAN requires refinancing upon its maturity, which introduces
a number of future market risks. : '

KNN Public Finance 1333 Broadway, Suite 1000, Oakland, California 94612  phone: 510-839-8200 fax: 510-208-8282
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Attachment 2

Sacramento Suburban Water District

Recent Trades_
Series 04 ' : Spread to
Effective Date Rate SIFMA SIFMA .

3/11/2009 3/17/2009 1.80%  0.58%  1.22%
3/4/2009 ° 3/10/2009 1.80%  0.55%  1.25%
2/25/2009 3/3/2009 1.92% 0.67% 1.25%
2/18/2009 2/24/2009 2.00% 0.66%  1.34%
2/11/2009 2/17/2009 2.50% 055%  1.95%
2/4/2009 2/10/2009 3.25% 0.48%  2.77%

“Series 08A1 - Dexia _ .Spread to

Effective Date Rate SIFMA  SIFMA
3/11/2009 3/17/2009 0.55% 0.58% -0.03%
3/4/2009 3/10/2009 0.55% 0.55% 0.00%
2/25/2009 - 3f3/2009- 0.67% 0.67% 0.00%
- 2/18/2009 2/24/2009 0.65% 0.66% -0.01%
2/11/2009 2/17/2009 0.55%  0.55% 0.00%
2/4/2009 2/10/2009 0.45%  0.48% -0.03%

Series 08A2-AIB ‘ Spread to
Effective Date Rate SIFMA SIFMA
3/11/2009  3/17/2009 1.00% 0.58%  0.42%

| 3/4/2009  3/10/2009 0.55% - 0.55%  0.00%
2/25/2009 . 3/3/2009 034% 0.67% = -0.33%
: ' 2/18/2009 ~  2/24/2009 0.32%  0.66%  -0.34%
2/11/2009  2/17/2009 0.22% 0.55%  -0.33%
2/4/2009  2/10/2009 0.12%  0.48%  -0.36%

1 KINN Public Finance .1333 Broadway, Suite 1000, Oakland, California 94612  phone: 510-839-8200 fax; 510-208-8282




BASIS FOR STAFF RECOMMENDATION



Basis for Staff Recommendation

Decisions on restructuring the District’s debt portfolio are driven by several factors:

L.

2.

Retaining the current debt portfolio with its terms and risks in the current market
environment is not an optimal option for the District.

Reducing risk exposure to the District’s existing debt portfollo (e.g., variable-rate vs.
fixed-rate vs. synthetic-fixed-rate vs. credit/liquidity provider vs. debt insurance provider
vs. amortization terms.)

Mitigating bank risk (credit/liquidity risk). The global banking industry is undergomg

~ significant turmoil and it is difficult to predict which banks will be viable in the future

2004°s

L.

and continue offering or renewing Letters of Credit (LOC.)

- Reducing the exposure of having all District variable-rate debt competing for renewal in

the spring of 2011 as there will be much competition at that time. Many municipal debt
issuers restructured former auction rate security debt with 3-year LOCs in the spring of
2008, similar to SSWD. Therefore, other than fixed-rate refinancing, renewal
opportunities may be unavailable and if available would most hkely be very expensive
given the number of debt issuers competing for renewal.

Issuing LOCs on any of the District’s variable-rate debt will require refinancing or
renewing no later than 3 years from the date of issuance.

Current Refunding into a 3 year LOC with Sumitomo Bank
The Sumitomo Bank offer for an LOC in the current economic environment and the
terms offered by Sumitomo are favorable given the status of the market. Some of the key
terms of the offer include an upfront 0.50% Facility Fee charge; a 0.85% ongoing Facility
Fee charge, paid at the beginning of each quarter, based on the outstanding principal
amount; a Bank Bond interest rate based on the highest of one of four different floating-
rate indices plus a specified spread (currently the rate would be 6.25% for the first 30

‘days and 7.25% thereafter); if Bank Bonds were not sold within 180 days the Bank Bonds

would go into term mode; and a 2 year facility fee guarantee.

-The terms of the current line-of-credit with Dexia Bank and the FSA insurance is

expensive and risky in the current market. The market rate based on these credit and
liquidity providers has caused the 2004 debt to trade at higher rates than those backed by
other credit/liquidity providers. Over the last quarter of 2008 many 2004 Variable-Rate
Demand Obligations (VRDOSs) were unable to be sold in the market and were put to

" Dexia. The cost of these Bank Bonds was 12.00%. Further, while the initial Facility Fee

charged by Dexia was 0.375%, FSAs credit rating was downgraded by Moody’s on
November 21, 2008. As FSA is the insurer on the 2004 debt the 0.375% Facility Fee
charged by Dexia increased to 0.675%. '

The willingness of banks to issue new LOCs or renew their outstanding LOCs is scarce in
the current market and significantly more expensive. Sumitomo’s offer is both a
refunding opportunity for the District as well as cost effective considering fees currently
charged by other banks.

- VRDOs with a good credit/liquidity support bank, such as Sumitomo, are anticipated to

be received well in the market place and trade at favorable rates.

R R~



10.

The risk of Sumitomo becoming a credit concern in the future still ex1sts as it does with

other banks extending LOCs.
Current short-term credit ratings for Sumitomo compared to Dexia and Allied Irish are:

Sumitomo Dexia Allied Irish
Moody’s P-1 P-1 P-1
S&P A-l A-1 A-1

Fitch F1 F1+ Fi+

Some credit/liquidity providers are adversely affected by over-exposure in the market.
Sumitomo is relatively new to the municipal markets, therefore money market investors
do not hold a significant amount of Sumitomo paper in their portfolios (under SEC rules
money market investors can only hold 10% of paper from any one bank in their
portfolios.) Therefore, Sumitomo paper should be easier to sell.

Refinancing to the Sumitomo LOC will extend the renewal/repricing date out to 2012,
reducing the District’s market risk with all LOCs repricing in May of 2011.

Replacing Dexia/FSA with a Sumitomo LOC is recognized as a temporary solution to the
District’s variable-rate debt pricing. ~

Since the 2004 and 2005 debt were issued, trading in the short- term market has saved the

" District approximately $6.2 million in interest expense compared to selecting a long-term

11.

12.
13.

14.

15

fixed rate loan. However, it is recognized that there remains market risks of varying types
by staying in the short-term market.

Assuming the 10-year average SIFMA rate of 2.51% remains relatively constant and the
District can renew the LOC with the same terms every 3 years, the total present value of
cost savings by refunding into a three year LOC with Sumitomo is estimated to be
approximately $5 million over the remaining 25 year life of the 2004 debt compared to
not refunding.

The 2004 VRDO is currently hedged against interest rate risk by District’s reserves.

Changing to a LOC will not change the hedge. However, depending on the refinancing
option selected by the Board for the 2008A-1 VRDO, the current hedge with District
investments may be further supported with the SWAP instrument,

All of the District’s debt will have two ratings, currently the 2004 VRDOs has only one
rating {Moody’s). .Obtaining a Standard & Poor’s rating on the 2004 VRDOs will likely
increase the 2004 VRDOs value in the market place.

The refinancing will be a “Current Refunding” which will preserve the opportunity to
refinance debt in the future without losing its tax-exempt status.

The new LOC maintains the debt’s current amortization structure.

2008A-1 Refund into a 20 Year, 5 Year Call Fixed-Rate Debt. Retain SWAP

1.

Diversifying the portfolio with a larger portion of the District’s debt as long-term fixed-

‘rate debt makes strategic sense given the current market. Refunding the VRDO into

fixed-rate debt removes market risk, credit risk, and liquidity risk on this portion of the
District’s debt portfolio.

Assuming the 10-year average SIFMA rate of 2.51% remains relatlvely constant and the
District can renew the LOC with the same terms every 3 years, the total present value
cost by refunding into a 20 year fixed rate loan with a 10 year Call is estimated to cost
approximately $6.8 million over the remaining 20 year life of the debt compared to not

refunding.
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3. The current VRDO is backed by Dexia Bank. Dexia bank is considered a “troubled ba
and may not have the ability to renew its LOC with the District in 2011.
4. Refunding into a fixed-rate loan will remove Dex1a as the District’s credit/liquidity
provider.
5. Dexia paper is overexposed in the market place.
© 6. Having a larger portion of the District’s debt portfolio at a fixed-rate should be percelved f
' ~ as apositive by credit rating agencies.
- 7.- The VRDO will be refunded with the same amortization schedule.

Refunding will forever remove LOC renewal/repricing risk.

9. Further, the District assumed a 4.00% overall interest expense cost when customer rates
were set in 2007. The expected current rate of long-term fixed-rate debt exceeds the
4.00% assumption. ‘

10. Maintaining the SWAP continues to put the District at market price risk on the value of
the SWAP.

11, The SWAP will effectively be used to hedge the 2004 VRDO along with the District’s
investments. '

®

2008A-2 Do Nothing '

Refinancing is not an issue at this time. In September the Government of Ireland guaranteed all

the deposits and loans of Allied-Irish, On February 12", the Irish goverment announced it will

invest 3.5 billion euros ($4.5 billion) into Allied-Irish over problems with Ireland’s economy and
" property prlces In March the Government of Ireland confirmed that Letters of Credit were senior.

unsecured debt and thus were guaranteed instruments. All the credit rating agencies reacted

positively to these steps taken by the Government of Ireland.
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Allied-Trish — Allied Irish Banks, P.L.C. (AIB) ~ A European Union bank based in Ireland that
provides liquidity/credit support on the District’s 2008A-2 debt. ' ‘

'ARS — Auction Rate Security.
Basis Point (bps) - 0.01% or one ohe—hundreth of 1.0% (e.g. 142 bps is 1.42%).

Bank Bonds — District variable-rate- debt (VRDOs) that did not sell in the market—ptace—and—was—
purchased by Dexia or Allied-Irish under the Letter-Of-Credit or Line-Of-Credit agreement. _

Bank Anticipation Note (BAN) — A short-term fixed rate note with a balloon of remaining prme'lpal at
matunty See “Short term take out” below.

Credit Rating Agency — Provides a credlt score for publicly issued debt and equlty securities.
- Specifically, Standard and Poor’s (S&P), Moody’s and Fitch. '

‘Current Refunding — A refundmg of existing debt that is not considered an “advanced refunding.” An -
advanced refunding would use up the debt s one-time refunding without becoming a.taxable rate

certificate.

Dexia — Dexia Bank Local — A Euroﬁean Union Bank that is a large lender to municipalities that -
‘provides liquidity/credit support on the District’s 2008A-1 debt and a line-of-credit on the District’s
2004 debt. . :

| | Facility Fee ~ The annual fee charged by the credit/liquidity provider based on outStanding principal.

FSA — Financial Securities_ Assurance — An insurer of bond debt principal and interest payments.
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LIBOR — London Interbank Offered Rate A daily reference rate based on interest rates at which banks
borrow funds from London banks wholesale money market. LIBOR rates are for varying maturities and
serve as reference rate for other market borrowing rates.

- Line-of-Credit ~ A bank agreement that provides hquldlty, but not credit support. Issued by Dex1a on
the District’s 2004 debit.

LOC - Letter of Credit — A bank agreement that provides credit and 11qu1d1ty support for variable-rate
debt. For the District the term is 3 years. .

Long term take-out — Long term fixed-rate debt, typically 25 to 30 years..

RBI — Revenue Bond Index, an average of 25 various revenue bonds that mature in 30 years and is
- used as an index for long-term, fixed rate debt. :

Remarketlng Agen — Sells D1str1ct debt each week in the market place. Currently the remarketing
agent is Citigroup.

Short term take-out — One to three year fixed rate note with prmCIpal maturmg at end of fixed-rate
term. See “Bank Anticipation Note™ above.

SIFMA — An index published by the Securities Industries and Financial Markets Association. The -
index is used as a reference index for short-term securities.

‘Sumitomo — Sumitomo Bank — A Japanese Bank that has offered the District a new LOC up to $42

. million,

SWAP — The District’s floating-to-fixed rate transaction that synthetically creates a fixed rate debt
issuance on the 2008A-1 and A-2 debt that were issued at a variable interest rate. The terms are — the
District receives 60% of 1-month LIBOR plus 18 basis points and pays a fixed rate of 3.283%. In
normal market conditions, the District’s variable interest rate received is designed to closcly match the
variable interest rate paid on the 2008 A-1 and A-2 debt resulting in a synthetic fixed-rate debt.

VRDOs - Variable Rate Demand Obhgatmns Trades in the short term market place, major buyers are
money-market funds. _

. 2004 Debt — Series 2004 COP issued in December 2004 to finance certain capital projects. Credit
support provided by FSA Insurance and District’s Credit Rating. Refunded (current refunding) on May
11, 2008, to add Dexia as a Credit/Liquidity provider through a Line-of-Credit (expiring on May 13, -
2011.) Market trading moved from the municipal ARS market to the municipal VRDO market.
Includes a 1 year facility fee guarantee.

2008 A-1 Debt — % of the Series 2005A COP variable-rate debt (synthetically turned into fixed rate
debt by issuing a floating-to-fixed rate SWAP) issued to refinance all outstanding pre-merger debt.
Refunded (current refunding) on May 11, 2008, to add Dexia as a Credit/Liquidity provider with an
LOC (expiring on May 13,2011.) Includes a2 year facﬂlty fee guarantee. F
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2008 A-2 Debt — 2 of the Series 2005A COP variable-rate debt (synthetically turned into fixed rate
debt by issuing a floating-to-fixed rate SWAP) issued to refinance all outstanding pre-merger debt. .
Refunded (current refunding) on May 11, 2008, to. add Allied-Irish as a Credit/Liquidity provider with
- an LOC (expiring on May 13, 2011.) Includes a 2 year facility fee guarantee. _






