MINUTES of the
DELAWARE ECONOMIC & FINANCIAL ADVISORY COUNCIL

Buena Vista — May 23, 2016

Attendance:
Member Present Member Present

J. Bullock No A. Lubin Yes
L. Davis Burnham No G. Marcozzi Yes
R. Byrd Yes J. Martin No
J. Casey Yes B. Maxwell No
J. Cohan No C. Morgan Yes
N. Cook Yes M. Morton No
T. Cook Yes J. Polidori Yes
R. Davis Yes E. Ratledge Yes
J. DiPinto Yes T. Shopa Yes
F. Dixon Yes K. Simpler Yes
B. Fasy Yes G. Simpson No
R. Glen Yes M. George Smith No
G. Hindes Yes A. Staton No
J. Horty Yes D. Swayze Yes
D. Hudson No J. Twilley No
K. Lewis Yes B. Whaley Yes
D. Link No

Members in Attendance: 21
Members Absent: 12

Others Present: A. Aka, P. Carter, B. Doolittle, V. Ford, R. Geisenberger, D. Gregor,
A. Harmon, A. Jenkins, J. Johnstone, K. Knight, S. McVay, B. Motyl, A. Penney, R.
Scoglietti, S. Scola, S. Steward, C. Stewart, L. Thornton, E. Wilson and members of
the press.

Opening Business: Mr. Lewis called the meeting to order at 3:02 p.m.

The minutes from the April meeting were approved as submitted.
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Expenditure Subcommittee:

Mr. Ratledge presented the Expenditure Subcommittee’s report.

Reviewing the Balance Sheet estimate, Mr. Ratledge reported that only the Continuing
estimate has been increased from $147.4 million to $150.3 million. (See Table 1a for
complete details).

With regard to the Functional method, Mr. Ratledge noted that minor changes have been
made to Supplies and Materials and Capital Outlay. Other expenditures estimates are
unchanged from April. (See Table 1b for complete details).

A motion was made, seconded and approved to accept $3,927.5 million as the

expenditure estimate for FY 2016. The estimate represents a $2.9 million decrease from
the April estimate.

Revenue Subcommittee:

Mr. Lewis presented the Revenue Subcommittee’s report.
Economic Outlook

Mr. Aka said that IHS Global Insight's economic growth forecasts for the U.S. have been
reduced to 1.9% in FY 2016 and 2.2% in FY 2017 owing to the dismal first-quarter
performance. On the other hand, Delaware’s economic forecasts are unchanged from
April.

Mr. Dixon noted the tendency for forecasts from IHS, Moody’s and the Blue Chip to
accelerate rapidly next (calendar) year. He pointed out that, in light of almost 7 years of
sub-par economic performance, arguments usually advanced for explaining the rapid
growth in CY 2017 are not very convincing. Mr. Dixon applauded the Department of
Finance for adjusting the IHS “hockey stick” projections and providing conservative
revenue estimates.

In response to a question from Mr. Lewis about future interest rate hikes by the Federal
Reserve, Mr. Dixon explained that he would like to see gradual rate increases in June or
July and in December. He indicated that the current economic environment has led many
individuals living on fixed income to be extremely cautious about spending. Mr. Dixon also
mentioned that lending incentives may have been curtailed by the ongoing low interest
rate.

Mr. Horty said that many businesses are not performing well, being hit by heavy
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regulations. He addressed the lack of good government policies that would encourage
investment. Mr. Dixon added that relationship between private sector and government is
as toxic as ever.

In response to a question from Mr. Swayze about the impact of lower gasoline prices, Mr.

Dixon said that the latter may have benefitted various economic sectors outside of
petroleum, despite the weak growth displayed by these sectors.

General Fund Revenues - Fiscal Year 2016:

The Revenue Subcommittee recommended the following updates to April's estimates:

Revenue Category Apr-16| May-16/ Change
Personal Income Tax 1,5617.0 1,501.5 (15.5)
Abandoned Property 514.0 525.0 11.0
Corporation Income Tax 270.0 260.0 (10.0)
Franchise Tax 706.0 710.0 4.0
Gross Receipts Tax 236.5 240.3 3.8
Insurance Taxes 55.3 51.6 (3.7)
Realty Transfer Tax 91.0 88.5 (2.5)
Hospital Board and Treatment 491 46.9 (2.2)
PIT Refunds (210.0)|] (212.0) (2.0)
Public Utility Tax 47.0 46.0 (1.0)
Other Rewvenues 98.4 98.9 0.5
Estate Tax 10.0 9.5 (0.5)

For a complete listing of FY 2016 estimates, see Table 2.

Discussion of FY 2016 Estimates:

Net Personal Income Tax: Mr. Lewis noted a decrease in the estimate by
$17.5 million. Mr. Gregor had indicated during the Subcommittee discussions
that the Withholding estimate has been reduced by $7.0 million, given the very
weak April despite having 3 State payments during that month. Faster
processing this fiscal year allowed DOF to confirm the need for a reduction in
the estimate for Final PIT payments. DOF recommended a $7.3 million
decrease. Mr. Gregor also indicated that the Refunds estimate has been raised
by $2.0 million, given higher average refund in recent weeks and a large refunds
queue due to the department’s effort to deal with fraudulent returns.

Net Corporate Franchise Tax + LP/LCC: Mr. Lewis noted an increase in the
estimate by $4.0 million. Mr. Geisenberger had mentioned during the
Subcommittee meeting that the higher FY 2016 estimate was based on actual
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assessment, but that the FY 2017 estimate is expected to drop by about the
same amount.

Corporate Income Tax Less Refunds: Mr. Lewis noted a drop in the estimate
by $10.0 million. Mr. Gregor had indicated during the Subcommittee meeting
that the lower estimate was due to continued softening in tentative payments.

Gross Receipts Tax: Mr. Lewis reported an increase in the estimate by $3.8
million. Mr. Johnstone had indicated during the Subcommittee meeting that
audits and strong consumer spending are overcoming still soft petroleum
returns. He added that return of positive petroleum revenues might be seen in
FY 2017.

Abandoned Property: Mr. Lewis indicated an increase in the estimate by $11.0
million. Mr. Gregor had indicated during the Subcommittee meeting that the
estimated has been helped by a large VDA settlement.

Hospital Board and Treatment: Mr. Lewis reported a decrease in the estimate
by $2.2 million. Mr. Johnstone had indicated during the Subcommittee
discussions that several payments have been delayed into the following fiscal
year.

Realty Transfer Tax: Mr. Lewis noted a decrease in the estimate by $2.5
million. Mr. Gregor had mentioned during the Subcommittee meeting that the
revenue category has slowed considerably in the past few months. He also
indicated that FY 2017 and FY 2018 growth rates have also been modified.

Other changes were attributed to tracking.

FY 2016 Estimate Adopted:

A motion was made, seconded and approved to accept the Revenue
Subcommittee’s recommendation of $3,974.2 million as the revenue estimate for
FY 2016.The estimate represents an $18.1 million decrease from DEFAC’s April
estimate.

General Fund Revenues - Fiscal Year 2017:

The Revenue Subcommittee recommended the following updates to April's
estimates:
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Revenue Category Apr-16/ May-16|] Change
Personal Income Tax 1,5676.8 | 1,560.6 (16.2)
Abandoned Property 510.0 525.0 15.0
Corporation Income Tax 221.8 211.8 (10.0)
Realty Transfer Tax 80.1 74.7 (5.4)
Franchise Tax 713.9 710.0 (3.9)
Gross Receipts Tax 240.3 242.8 2.5
Hospital Board and Treatment 48.4 50.6 2.2
PIT Refunds (220.5)| (222.6) (2.1)
Public Utility Tax 43.5 42.5 (1.0)
Other Rewvenues 106.1 106.6 0.5
Cigarette Taxes 104.9 105.4 0.5

For a complete listing of FY 2017 estimates, see Table 2.

Discussion of FY 2017 Estimates:

Net Corporate Franchise Tax + LP/LCC: Mr. Lewis reported a drop in the
estimate by $3.9 million. Mr. Geisenberger had previously indicated during the
Subcommittee discussions that the estimate reflected very weak IPO market,
the worst since 2009.

Abandoned Property: Mr. Lewis reported a rise in the estimate by $15.0
million. Mr. Gregor had said during the Subcommittee meeting that the increase
can be attributed to a delay in equity-related items into FY 2017.

Mr. Lewis reported that all other changes reflected the carrying forward of
changes made in FY 2016 and maintaining previous growth rates.

FY 2017 Estimate Adopted:

A motion was made, seconded and approved to accept the Revenue
Subcommittee’s recommendation of $4,027.0 million as the revenue estimate for
FY 2017. The estimate represents a decrease of $17.9 million from the April
estimate.

In response to a request from Mr. Lewis, Mr. Gregor said that the adjusted growth
rates—which account for legislative changes and exclude Abandoned Property
revenue—stand at 3.25% in FY 2016, 3.00% in FY 2017 and 1.75% in FY 2018.

Mr. Gregor added that the State’s 2 major revenue categories worth more than
$1,200 million, Corporate Franchise Tax and Abandoned Property, are seeing flat
growth in the coming fiscal year. Meanwhile, the $260-million Corporate Income
Tax category is expected to post declining revenues.
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Mr. Swayze asked why the Corporate Franchise estimate is decreasing in FY 2017.
Mr. Geisenberger explained that the IPO market is increasingly looking similar to
2008/09. He noted that revenues could be revised up if the national economy could
post strong GDP growth rates. Of note, Mr. Glen explained that, because of
consolidations in the banking industry, Bank Franchise revenues are mostly derived
from the Top 10 taxpayers. As a result, any change in the latter can have a
significant impact on revenues.

Turning his attention to FY 2017, Mr. Simpler noted that although Corporate
Franchise revenues are expected to be flat, adding the LLCs category lead to a
modest 1.9% growth that year. Mr. Geisenberger explained that LLCs have been
very healthy, and confirmed that the overall Franchise business is expanding at a
pace of 1.9%. Mr. Simpler summarized that the top 2 revenue sources, Personal
Income and Corporate Franchise & LLCs, are expected to expand at about 4.0%
and 2.0% respectively. Meanwhile the next 3 revenue sources in the State’s
revenue portfolio, Gross Receipts (up 1.0% in FY 2017), Corporate Income (down
6.0%) and Abandoned Property (+0.0%), represent areas of concern.

Mr. Gregor agreed with Mr. Simpler but added that Personal Income and Corporate
Franchise were growing at a faster rate decades ago, which helped to limit
downside risks arising from slowdowns or declines in revenues of other sources in
the State’s portfolio. Mr. Cook added that senior tax credit reduced Personal
Income tax revenues by $130.0 million. He mentioned that these credits are not
means tested.

In response to a question from Mr. Horty, Mr. Gregor said that revenue estimates
take into account any company’s layoff announcements, provided these
announcements are detailed enough.

For information purposes, Mr. Lewis stated that the FY 2018 estimate is $4,041.9
million.

Balance and Appropriations Worksheet: Mr. Gregor presented the Balance and
Appropriations worksheet. The result of this exercise is attached as Table 3.

Transportation Trust Fund (TTF)

TTF -- Expenditures: Mr. Motyl presented the Transportation Trust Fund’s
expenditure forecast.

State Operations Expenditure: There was no change from the April estimate
of $339.6 million.
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State Capital Expenditure: Decreased from $195.0 million in April to $191.7
million. Mr. Motyl explained that $3.3 million have been moved into next year.

Federal Capital Expenditure: There was no change from the April estimate of
$240.0 million.

U.S. 301 Capital: Decreased from $55.1 million in April to $45.2 million. Mr.
Motyl attributed the decrease to an accounting problem.

A motion was made, seconded, and approved to accept $816.5 million as the FY

2016 TTF expenditure estimate. The estimate represents a decrease of $13.2
million from the April estimate. (See Table 4.)

TTF -- Revenues: Mr. Motyl presented the Transportation Trust Fund’s revenue
forecast.

The following changes were made from the April estimates.

FY 2016 Estimates:

Toll Road Revenues: There was no change from the April estimate of $192.4
million.

Motor Fuel Tax Administration: There was no change from the April estimate
of $125.3 million.

Division of Motor Vehicles: There was no change from the April estimate of
$196.5 million.

Other Transportation Revenues: There was no change from the April
estimate of $14.0 million.

A motion was made, seconded, and approved to accept $528.2 million as the FY
2016 TTF revenue estimate. The estimate is unchanged from April’s estimate.
FY 2017 Estimates:

The following changes were made from the April estimates.

Toll Road Revenues: There was no change from the April estimate of $194.1
million.
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Motor Fuel Tax Administration: There was no change from the April estimate
of $125.3 million.

Division of Motor Vehicles: There was no change from the April estimate of
$209.0 million.

Other Transportation Revenues: There was no change from the April estimate
of $14.2 million.

A motion was made, seconded, and approved to accept $542.6 million as the FY

2017 TTF revenue estimate. The estimate is unchanged from the April estimate.
(See Table 5.)

Other Business:

Mr. Lewis announced the next scheduled DEFAC meeting dates:

e June 20, 2016
e September 19, 2016

There being no further business, Mr. Lewis adjourned the meeting at 3:52 p.m.

Respectfully submitted,

Arsene Aka




9102 ‘€z Aey
‘eaniwwoogng salnjipusadx3 AQ papuswWWOdsy

%9'¢ %9'G %0 %8¢ %0°9 %9°9 %L %' ¥ Auoyiny Buipuads / BuINuNuoY [e1o]
%0} %0'L %01 %01 %60 %0'L %0’ %11 Auoyiny Bulpuadg / pasaquinoul]
%80 %9’} %01 %L'2 %L %6'L %2} %S’} Auouyiny Buipuadsg / sucisianay
%96 %616 %l t6  %GZ6  %BL6 %S08 %P 06 %626 Aoyiny Buipuadg / saunyipuadx3
810z A4 BAV JA-G11G10ZAd ¥10ZAd €TL0ZAd Z10ZAd 110ZAd 010ZAS SjusWIWo)
%S %L0' L %LLE  %¥8L  %¥86  %ILE9 (aseasoap)/asealsu; 9,
G126 9°Ze8'c  L'P6L'S G6'8S9'C V'T6S'S 1°0LZ'C §'9.0'C Saimyupuadx3 Aiejobpng ieaj (eosi4
[GTA4) 00 €62¢ Vveie Ve zile Tlle 602 1'90¢ 0°22¢ ¥'9/¢ 2°Gve L'veZ  |e101Qng
£0G) vivL  vivL  TYSL TS 8191 9'vG1 6°0¥¢ 8'19¢ ¥'89¢ Z'lv) Buinunuoy |ejo |
liig puogd
106png Bunesadp
1edA [eosyy xau 0} buinuiuo)
10°0F oo 00y 08¢ 08¢ G'6¢ oy 9'ge £'6¢ 2'se JAVES JeaA [eos|) 1Xeu 0) passquinoug
0'6e 06e 0SZ 06 062 9'6¢ Ll 505 €6/ L'y £'6p pun [eJ8Us9) 8Y] 0] SUCISIaADY
aunp Aeyy Jdy Jepy 28 dag
EIER]
8°ZSL'Y G'€l0'Y Z00L'P G'GR6'C 9'896'C +#91L9°C 90lLE‘sc Aoyny Buipuadg ieaj [eosly
00 00 00 00 00 00 00 slejuswalddng
€102 8v6lL | ¥9/2 L'L0E 1°€0¢ 681 1'¢81) (s1e0A Joud woyy) parequinoul g Buinunuo)
(1% 'SP g'vh Zhy '\ Z'se ¥'se piy-ul-juels
00 8¢z 609 v'es €6l 06 00 ii'g puog o1 ysen
6'806'C §'608'c 2Z8lL'€ €98G'¢ 980S'c €£60g'c S160€ 1oV 186pNng
uoneudoiddy enpoy [enpy |enjoy |enjoy |enjoy |enjoy
910ZAd GLOZAd: ¥L0ZAd €L0ZAd ZLOZAd LLOZAd 0LOZAL

14vHa (91L/0Z/S0 40 Se) 9102 AeN

(suolpw ul §) 9L0ZAS SIUBWASINGSIQ PUN4 |B13USS) 10} }SEOI04 SaIn}ipuadxy Jy43Q

‘Bl 9|qel




9102 ‘€T Ae

‘s3nIWIWoaGNS saunpuadxg Aq papuBLIWORY

%0°004
%S0
%8°L

%L'Th
%Ll
%10k
%0y
%0°L
%E"€
%€ L
%904

%9°SE

03 ZL0ZAL

°%

%0001

%S0

B

%TEL

%V LL

%Z 0}

%0Y

%YL

%€

%L

%04

%b'SE

TEIGTEI0EAd  [E101 PLOZAS |

0%

%0'001

%E0

%IEL
%t Lb
%00}
TV
%SL
%b'E
%b'L
% 0L
% Ve

%

%0001
%Y'0
%8t

%yel
%v Ll
%66
%V
%SL
%€
%L
%S0

%6°VE

10 %

%0°00}
%P0
%Ll
%ZEL
%g'LL
%0'6
%EP
%9'L
%0'E
%b'e
%11

%9'VE

€103 GLOZAS 1810} 910ZAS
1580310} JO 9%

%0700}
WE0
%0’

%8CH
%S L
%6°8
%V'S
%Ll
%l'E
%E'8
%P L

%6'VE

juads %,

S'0SE'E
)
9'YvS
Vezy
0'28S
8862
1
0852
L'Z0k
§6LZ
(4

96911

TILII0ZRd  {GTi0ElvD jemioe)
QLA 9L0ZAL

%ELE
%80V
%0E'0
%8’
%vr'a
30"
%L0'%
REEY
%61°0
%LZ9
WEFY

%19

ZLSA9L

TBAY fenuly abusyd o BoUSsA L0ZA4

% ¥
%S
%S 0-
%0

% e
WPt

%Ep

%10
%b'LL
%0Ch

%L’}

646
o)
'y
gz

L'ee
(g

g's

el
()

c'er
ey

0EZ

SLEAGL GL,SAGl

G/26'C

ki

€99

1605

L7104

LySE

r'6al

9662

86l

g€

visy

SI9E'L
TeN

VOEE'E
L
089
1’605
2104
LYSe
r69l
9662
86t
9'lee
ViIsh

gIee'}
vy

L0ZAS

161G
L'10L
L¥SE
691
pe6e
264
9IEE
¥'LSF

SHeEL

N

9L0CAL

‘9'GER'E

0%k

089

£Les
L8809
L¥5E
691
9'662
9let
o'lee
ZESP

L'BGE'L
350

9102Ad

9GE6'c
05
089
€128
£3589
L¥5E
¥69L
9662
9zl
9168
zesh
FA 5

@55
IL0ZAL

‘ql siqeL

611G

6°L/¢

6'€9l

0282

6L

L £82
0'eor
S'gEE L
ey
SL0ZA4

ovELe
ger
569
€L1S
8199
9'6LE
085t
8's8e
6oLl
1'6.e
0'96¢
8'90E"L

[Everd
PLOZA4

9850

g6t

L'E9

08y

0'Lg9
8eLE
‘244
6142
€Ll
4
0'6LE
9682}

[BEy
ELOTAS

14440

6E5¢

R

909
S6LE

rLLZ'L

[y
ZL0ZAd

ISIUBILILIOD

soimipuadxg Aiejabpng A4
Aepno jeiden
sjenalel 9 sayddng|
S30JAISG |ENIOIRNLOY
pledpay
sweln
201AI9g 1950
uoisuag
»yo
a1e9 yyesay
syyouag abupy

saueres|

BN
(suoniiw Ul §) 9102Ad SlUSWEsINgSIg pUN [B4PUBY JO} 1SE23104 SaNYPUILXT uqmwn_




(6°21) %Sl 0,20V %E'} 6'vvo'y (1'81) %S0 ZYrLl6C %60 £766'C 1'GS6°E sydieoay JoN
00 %S0~ (1°s6) %S0~ {1°56) 00 %LTL (9°G6) %L'TL {9756 (87v8) spunyay JeYiQ :sso7
G0 %8 L 9'901 %8’ L 1’901 X0) %9°9L- 6'86 %0°LL- 86 g8l sanuaAsy Jeyio
G0 %S’ |- 'S01 %0°Z- 6701 00 %C Y 0201 %Z't 0201 1201 saxe) snasebln

(0'1) %9/~ Szv %t L- Sey (01) %G'2- 09y %0~ oLy VA4 xe] Aymn anand
00 %8"L 9'GS %S0 9'GS (Z¢) %6'S- 9°'LS %60 £°6S 8'vS saxej adueinsu|
00 %6° 26" (187 %0°09- 0¥ (s0) %529 G'6 %0°bL 001 8 xe] 9jejsy

(¥'s) %9'GL- L'yl %0°Z}- 1’08 (572) %€'0Z 588 %L'€T 0’16 9L xe| Jojsuel] Ayeay
00 %606 €9 %606 €9 00 %091 £e %091 ee 8z 1S@I8)U| pue spuspiAlg
A4 %6°L 9'0S %V L- v'8y (z2) %E’ L 6'9v %19 LY cop Juswieal] pue pleog |epdsoH

oGl %00 0'6ZS %80 001G 0Ll %l'C 0'SZS %00 0vLS L'yLS Apadoid pauopueqy
00 %80 L'z %80 L'e 00 %8'€ 0oLz %8'€ 00LZ €202 KiapoT
24 %0°L 82y %9'b gove 8¢ %9'L £ ove %6'G 5982 v'eze xe] sydiaoay ssoin
00 %19 9'98 %9 9'98 00 %62 6 %62 26 056 Xe] as|youely jueg

(o'01) %0°9- Z'691 %G Z6Ll (0ot %2 €~ 0081 %G 62- 0061 5692 spunjey sse 110
00 %89~ (CR47] %891~ (CF47] 00 %6°€Z1 008) %6°€Z 1 {008) (VAT spunjay :sse

(o01) %G'81- 8Lz %6°LL- g'Lee (001) %8 ¥1- 0092 %G}~ 00.2 z's0¢ Xe] swoou| uopesodio)
00 %00 06l %0°0 06l 00 AR, 06l %Y 06l €8l 9po) |eldIaWwwo?) wiojun
00 %0'Y ¥'80l %0t ¥'801L 00 %YL ol %Y} 0l Lol s994 Apu3 ssauisng

(6°€) %6°L 1'Sl6 %L’ 9'6.6 0y %Z'G 6,56 %LY 6'€S6 60L6 D717/d7 + esiudueld 18N
00 %6'GZ- oo %6°GZ- {oon 00 %9°LG Gen %9°LG Sen) 68) spunyey 897
(6¢) %S| 1686 %E'T 9'686 (187 %9'G v'1.6 %Z'S ¥'196 8616 077/d1 + @slydpueld [ejogng

00 %SG IXE4 %SG ISie 00 %0°L 19z %0°L ¥19z v¥ve §,077 %% sdiysisuped papwi

(67¢) %00 00LL %) 6'€LL (084 %L'G 0042 %St 090 G'G/9 Xe] esiyouely

(e's1) %8S 0'8¢E‘L %8°E £'96¢°L (5°21) %0°€ S'682°1L %¥'v 0°20€°L 6°1SZ'1 spunjay ssa7 Lid

[0%4) %0°G (97Z22) %0°G {6°022) 072) %Z 0l 0Z12) %Z'6 {o°012) Wwz61) spunyay :ssaq

(zo1) %6'S 9'095‘} %6°S 8'9.5°L (s°s1) %0'Y S LOS‘L %0°G 0°LLS‘L R Al Xe] Swodu| [euosiad

©) J19A0 | ad9A0 | ol-Aey g J9A0 9 ol-idy gin0qg | vidano g 9l-Ae viano g gl-1dy sSuol1}29]|0D Aobayen w::m>mm_=
asealou| ¢ % ov43a % ovd43ag || eseasou) ¢ % ov43a % ov43a [en)oy
)| r 1 H 9 4 3 a 2 g v bunesyw ov43a
L10Z Ad 9102 Ad S10Z Ad 9L-Aew
[Nd TT:Z JO3YSHIOM SNUBAIY pun4 jelaud Jv43Q ‘¢ dlqel 9102/v2/S



[Wwd 1zZ:

(8°z¢) %¥'0 6'Lvo'y %L°0 LyL0'Y S1d1203Yy I8N
00 %Z 0 {€56) %Z'0 (es6) spunjay JayjQ :sso
G0 %l°C- ¥’ v0lL %\L°C- 6'€0l SBNUAAIY JaYJO
o'l %SG L- 8'¢0l %0°'¢- 8¢0lL soxe| ajasebin

(o)) %S¢ vy %¥'e 0'Sy xe] Aynn 21gnd
00 %S 0 €'6S %S 0~ €'GS saxe] adueinsuj|
00 %00 oV %00 oYy xe] 9ejs3y

(0'2) %88 €8 %0°'¥ £'e8 xe| Jajsuel] Ajjeay
00 %8 L. A" %8°LL At 1salaju| pue spuspiAig
00 %8°¢- L8 %90 L8 Juswjeal] pue pieog [e}dsoH
00 %2 9L- 0'0vv %L'El- 0’0ty Apsdoid psuopueqy|
0’0 %LC vie %L'T viie Arsnoq
9'C %0°G 6'vSC %0°G £'28¢ xe] s)diooay ssoig
00 %8¢ 0°68 %8¢ 068 Xe] asiysueld jueq

(6'01) %S - 9191 %.L'E- G'cl) Spunjay ssa7 1|0
00 %12 Sev) %12 Sev) Spunjey :ssoT

(6:01) %€ 1602 %9°Z- 0912 Xe| swodu| uofesodio)
00 %00 061 %00 06l 9po2 [eI12JdWWOo) wioiun
00 %L 8L %Lt 8CLi se94 fnuz ssauisng

(6°¢) %8| 0'€66 %81 6'966 DT1/d1 + 8slyouesq 1oN
00 %00 {oon) %00 {0°01) Spunjoy 8597
(6¢) %8} 0'€00°L %L L 6°900°L 077/d71 + 9siyduel |ejolang
00 %0°G G§'68¢C %0°G S'68¢C 8,071 ® sdiysisuped psywr
(6¢) %S 0 geLL %S0 ViLL Xe] asiyouel
(1'61) VA4 896¢°L %v'v 6SLY'L Spunjay ssa7 Lid
(t44] %8'¥ [ G334 %8'Y Greg) spunjey :sseq
(6'91) %S'p 1'0£9) %S'v 0'¥9°L Xe| awodu| [euosIad|
7 19A0 N | J9A0 N olL-Aey £) 19A0 9ol-idy KiobBaje] enuanay
asealou| § % ov43a % ov43a
d o] N W 1 Bupesy ov43a
8102 A4 9 F.AQS\

J99YSHIOA SNUBASY pun4 [esauas) Jv43Q 'Z 21qel

910Z/vT/s



9'8.1%

FAAAAK S G10Z Joqwaldag wouy (aseassa(q) aseasou|
zoLo'rs i uonendoiddy %86 S1L0Z ¥deg
{c'gc9) Bunes|y Jolid wolj (esea1daq) asealou|
1'961'v$ NnwiT uonendoiddy %86 Joud
(2544 Nwi vonendoiddy %ge
9'50Z'v$ Ywi uonepdoiddy %001
9'821% 91 Ad WoJy asuejeg yses) pasaqunauaun
0'220'v$ djew}sy anusAdy 2102 A4

(8'viee)

(c061)

9'¢8S
6'9¢5$
Loy

zviee

G'126'c$

0£/9 @duejeg yses pasaqunoudun

JUNO9J2Y aAIasdY Aieyabpng :sso

9102 A4 WO1} Saoueiquinduy
® suoneudoiddy Buinunuo? :ssan

aouejeg yse ) aAlRINWNY

asue|eg yses) Jeay Joud

asuejeg Bupelsado

SONUBADY 910Z Ad 'SA

sainyipuadx3 jejo]

— G'126°'C$ sainyipuadx3y jeyo)
(0'ses) SUOISIOASY iSSoT
(c'0613) 9102 Ad Wolj sesueiquINoug

9 suonelidoiddy Buinupuo? :ssa

EATN fAuoyiny Buipuadg jejo

SLINIT NOLLYRIdOYddV L1002 A4

j99ys)dopA suonendoiddy pue asuejeg "¢ 3|qel

S3ONVIVE 9102 Ad

SFANLIANIAXT 9102 Ad




S3UNLIANIHXI TVLO0L
%¥9 9'90¢ (30 (zen) 69.Y 1'06v L'06% zesy zesy €ees Lrzee | vele lended - saumipuadx3 [e}o L
%}S 0eT Lse (6'6) zsy 1'SS 1SS 5vZ S 9'E9 ol 07 LOESN IB10),
VIN 00 00 00 00 00 00 00 00 00 00 00 ueo vidiL
%0¥ Lt z6z (66} zez 1'6€ 1’68 00 00 1'6€ 00 00 spuog 3anuaAay |01
%L 1 6'S 00 09l 09} 091 (5 74 (374 % 74 1’0k 0L spuog 3JAYVYD
puads d1D ende3 1ogsn|
%59 321 1 00 00V 00vz (17174 €92 1€92 L'e9z 6'9¢z | €102 lende) |esapay
puads d10 [ende) [erepag
%EL S'ovh 0'9S (e¢) L6l 0'S61 0's6l 0'S6} 0561 0's6l LSEL | VL lende) aje)g -saumypuadxy |ejo)
%¥9 9 1T (53] S0l 8ch 8¢l g0z 80z 802 gL 9¢ct Nsues|
%29 62¢ 1474 00 Les N4 4] LTS L'es L'2s €82 T swajsAg poddng
%08 i ¥4 00 ge 81z g1z g1z 3 ¥4 81z €6l L Suoned0||y @ SJURID
%8L S'e8 v'9z 00 1901 1901 190} 1’66 166 L'66 €08 976 walsAg peoy
S|qelieAy ysed [BIEEREET
%98 v'e6T (o1) 00 9'6£¢ 9'66¢ 9'68¢ eLve eIe 6'6€¢ €0SE | Lspe suonesadQ - sainypuadxy |ejo)
%8 T o) 00 ¥s8 AT ¥S8 AT ve8 AT 968 6¢8 (0.1Q) suonesadQ ysues)
%lL gov (s79) 00 669 669 6’69 $'69 6’69 ] 0zL 1'99 KepnQ [ended/suonessdo
%58 (1371 (W4 00 £.8 €8 €18 €8 €8 €18 zss v'98 $)S0) |[3Uuosiad
%001 1oL (19) 00 104 ¥'10L v'104 L'€0} 1'€01 1'€04 s0L | €211 201A198 1990
suoneliadQ
alA puadg lemdy GLOZAd | @ouaiayip § 1Se23104 seodsiod 1Se09.104 31Se23104 )sedsaloy uoneudosddy | jempoy | |lemoy
yuads o, alA ‘A lsedalog 9L0ZAd 910ZAd 9L0ZAd 9L0ZAd 910ZAd 9L0ZAL SLOZAd | VLOZAL
9L0ZAd 3oUBIPYIP § AVIN NV HOYVIA ¥IGWIDIA | ¥IAWILd3S
%E8
910z ‘o¢ |Hdy ybnouy] ‘saanypusdx3 910z A4
uonjepodsuel | jo Juawpedaq aieme|dq

‘v elgel



%v'9 0'602$
%L1 (3
%9°€ A1)
%19 8'ZLLS

0'602$ %6YL | S'96L$ G'961L$ %L"9 0Ll €091
0173 %e ey |69€$ 69¢$ %99 8GC £€9¢
2'SS% %Lt £'¢5$ £'e6$ %0°€ AR Z'6v
8ZLLS %0'€l | €90L$ €'901$ %801 06 88

0'0% 0'0%
%.L'C 9°Z¥s$ 9°Z¥S% %E 0L | 28289 2'8¢s$ %6°C 6'8.t% L' LOY$ IVLOL ANVYD
%t L rA4 K3 Zvis %.9L | OvL$ oL %L €L~ 0Zl 6°El anuaAay "dsuei] J8yjQ [ejoL
%V€ 0cs 0¢s %¢lS |6¢ 6¢$ %v ol 61 €¢ (}aN)swioouj JuswisoAu|
%60 rAl A K3 AN %091 LLLS L'LLS %9’ L- L0l 9Ll A9y uoneuodsuel] Y0

“A3d NOILVLIOdSNVYL 43H1IO

sanuaAay ANQ [elol
senuanay AING Jeu0
se94 uonesisibay s[oIya JOJoN

$994 1UBWIN20(Q 3[2IYSA JOION

F1JIHIA JOLOW J0 NOISIAIQ

‘NINQV XV1 13Nd J4OLON

%6°0
%lL'E
%E" L
%90

L'¥61$
8Cs
9'c9$
Lz1$

L'v61L$
R43
9'c9%
1'/21$

%26 ¥'Z61L$ 7’261 %9°E 9Ll 00l
%2 G TN A3 VN4 %S v 97¢ G¢C
%9ZL | 8'29% 8'29$ %6'C 8'GG 9V
%L L 6°921L$ 6'9Z1$ %8 |- 8/11$ 66L1$

9l Ad | wwoday | panosddy | GL Ad | wwodsy | parosddy | BUD % SL A4 i Ad
'Bud % | 9Loz/eeis | 9L0z/8LY | BUD % | 9koz/ceiS | 9L0Z/8L/Y
L10¢ [edsi4 910¢ eosld

SanuaAay peoy ||ol |ejol
SU0ISSadU0D

peoy (0L | snoy

eze|d JJemaN G6l

:SINNIAIY AVvOod 1101

sanuaAay pun4 jsna] uoneuodsues]
NOILVLIOdSNVYYL 40 LNINLAVdId FHVMVY13d

‘G 9|qe




