MEMORANDUM

Date: June 11, 2019

To: The Honorable Chairman and Members From: C.H. Huckelberry
Pima County Board of Supervisors County Administ

Re: Fiscal Year 2019/20 Budget Options

At the June 4, 2019 Board of Supervisors meeting, the Board discussed the upcoming Final

Budget adoption and a number of strategies to reduce the overall budget cost and achieve
Truth in Taxation tax neutrality where possible.

This memorandum will discuss a number of options available to the Board for those topic
areas discussed at the June 4 meeting. Further, a recommendation for consideration to
modify the Tentative Recommended Budget for Final Budget consideration will be included.

Truth in Taxation Tax (TNT) Levy and Rate Neutrality

The recommended levy and tax rate adopted in the Fiscal Year (FY) 2019/20 Tentative
Budget for the primary property tax rate and levy, Library District tax rate and levy and Flood
Control District are shown in Table 1 below. The Truth in Taxation neutral rate and levy is
shown adjacent to the tentative adopted values.

Table 1: Tentative Adopted Tax Rates and Levy Reduction to achieve TNT Neutral

Budgeted
Fiscal Year 2019/20 Budget Expenditures Tax Rate | TNT Rate | Levy Reduction
Total County Budget $1,310,817,540 | $5.5584 -
Primary Property Tax:
General Fund Primary $616,076,355 $3.9996 | $3.9257 $6,451,443
Secondary Property Taxes:
County Free Library District $43,111,317 | $0.5353 | $0.4971 $3,334,846
Regional Flood Control District $16,914,213 | $0.3335| $0.3208 $1,008,979
Debt Service $107,861,884 | $0.6900

To achieve Truth in Taxation neutrality simply means the primary property tax rate should
be reduced another $0.0739 cents from the already $0.0700 cent reduction by Tentative
Budget adoption. This equates to a $6,451,443 decrease in the levy. The Library District
secondary levy and rate would need to be reduced to $0.4971 from the adopted tentative
budget or a decrease in the rate by $0.0382 cents and levy decrease by $3,334,846.
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For the Regional Flood Control District (RFCD) secondary levy and rate would need to be
reduced to $0.3208 from the adopted tentative budget or a decrease in the rate by $0.0127
cents and levy decrease by $1,008,979.

The easiest TNT neutral levy and rate to achieve is for the RFCD as its final budget tax rate
could be reduced by $0.0127 cents and the tax levy by $1,008,979 to achieve fiscal
neutrality and the elimination of the necessary TNT public hearing.

Please note the hearings are already advertised and should be held due to the Tentative
Budget exceeding the neutral amount. However, the Board decides to structure the Final
Budget, all of the Truth in Taxation hearings will need to be held even though the Board may
adopt tax rates and levies that would then be below the tax neutral amounts upon final
adoption.

Library District and Regional Flood Control District Secondary Levies and Rates

The Library and Flood Control Districts deserve a separate discussion from the County
primary property tax levy and rate. This is simply because both are special districts and have
unique characteristics, which means a savings in the RFCD cannot be transferred and used
for any other County purpose. Similarly, the same constraint applies to the Library District
levy. Therefore, if we were to reduce the RFCD capital projects transfer by $8.4 million, it
would not affect the rates/levies of either the Library secondary or the County primary
property tax levies and rates.

Flood Control District
The easiest tax levy and rate to achieve TNT neutrality is in the RFCD. Over the years, the
capital projects transfer from the RFCD to the Capital Projects Fund has been highly variable
and as shown in Table 2 below.

Table 2: Regional Flood Control District
Transfers to Capital Projects

Fiscal Year Total Operating Transfers
2011/12 $14,000,000
2012/13 9,844,737
2013/14 6,162,732
2014/15 10,000,020
2015/16 8,316,203
2016/17 6,363,964
2017/18 8,400,000
2018/19 8,621,943
2019/20* $17,500,000

*Tentative Budget

This variability arises, because in many cases, major flood control projects take many years
to plan and implement, particularly if there is federal funding associated with the project. In
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addition, these transfers reflect the variability of flood damages that may occur from year to
year. Hence, reducing the RFCD rate and levy to achieve neutrality is easily executed if the
Board so desires.

Library District
The Library District is more complicated because our system is unique in the State of Arizona
as it provides regional services regardless of jurisdiction. The County assumed the library
system from the City of Tucson in 2006. It is truly a regional library system, unlike any
other in any county in this State.

Historically, the Library District relied on voter-approved General Obligation bonding for
capital library expansion. The Pay-As-You-Go (PAYGO) transition transfers this debt capital
model to one based on PAYGO funding.

Presently, the Library District has completed one major library improvement and is in the
middle of planning and implementing two others:

e Expansion of the Flowing Wells Library, which is now complete;

e Development of a new library at the Southeast Regional Park near Mary Ann Cleveland
Way and Houghton Road; and,

e New regional library in the Town of Sahuarita

The Southeast and Sahuarita libraries are significant capital projects totaling over $13.5
million and both communities are eagerly anticipating their new libraries. Hence, | do not
recommend the Board delay the two-cent tax increase for the Library District as this increase
will rapidly achieve the PAYGO program status for the District and fund these new facilities
in a timely manner.

Transitioning from Capital Debt Financing to PAYGO Financing Requires Truth in Taxation
Exceedance

This year, Maricopa County has indicated that the FY 2020 budget allocates $296.9 million
in capital improvement projects and they are holding their tax rate constant, which means it
is not decreasing. Given the Maricopa County tax base grew by 6.9 percent and 2.7 percent
was new construction, Maricopa County, by holding a flat tax rate (the same as their primary
tax rate last year) will receive an additional $38 million in primary property taxes and is
required to hold a TNT hearing. Hence, Maricopa County is in a great position to continue
significant PAYGO capital funding. Pima County is not, as we are in the first year of
transition. Maricopa County will be required to hold three TNT hearings, one for their primary
tax levy and one each for the Flood Control and Library Districts. The same is required of
Pima County based on our Tentative Budget adoption.

Our Assessor has appeared at least twice before the Board of Supervisors to essentially
criticize the Board and their budget development for not adopting a TNT fiscal neutral rate
and levy. After his first appearance | responded the County had met these standards in six
of the last nine years (see my February 22, 2019 memorandum). To put this criticism in
perspective, the Maricopa County Supervisors over the last four fiscal years have been
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required to and have held TNT hearings for all of their tax levies and rates. Table 3 below
indicates these fiscal years and whether Maricopa County held a TNT hearing as now
required by Arizona Statutes.

Table 3: Maricopa County - Property Taxes
Truth in Taxation Hearing Required
FY 2016/17 through FY 2019/20

Property Tax FY 2016/17 FY 2017/18 FY 2018/19 FY 2019/20
Primary Yes Yes Yes Yes
Library District Yes Yes Yes Yes
Flood Control District Yes Yes Yes Yes

Clearly, Maricopa County had no difficulty in holding these hearings, primarily because they
have a long-term strategic goal to expand funds available for their capital PAYGO fund. This
means they do not have to issue voter-approved debt associated with necessary capital
improvements to serve their residents. However, Maricopa County does issue Certificates
of Participation for their PAYGO program. In 2015, they issued $185.6 million of 3 year term
COPs and in 2018, another $106.3 million.

| have indicated in my Budget Transmittal memorandum, it will require the Board hold TNT

hearings for several years until we reach the desired recurring fund threshold for capital
PAYGO financing.

Maricopa County is adding $38 million in new taxes to their primary levy, $1.5 million to
their Library secondary and $4.6 million to their Flood Control District.

Please remember under my recommended Tentative Budget, the tax rate for the primary
actually decreased while we are building the PAYGO fund we did not hold the primary tax
rate the same as Maricopa County has.

Table 4 below, is the same table that was included in the Tentative Budget memorandum
and is our planned strategy for implementing PAYGO capital financing. This strategy was
to take one-half of the reduction from the secondary debt service levy and rate and transfer
equivalent amounts to the primary tax rate and levy, and, then use approximately one-half
of the tax base appreciation to build the PAYGO service fund as can be seen in Table 4
below.
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Table 4: Pay As You Go General Fund Primary Tax Levy.

FY18/19 | FY19/20 FY20/21 FY21/22 FY22/23 FY23/24
Debt Service'
Secondary Tax
Collection Rate 0.690 0.690 0.520 0.470 0.320 0.220
Secondary Tax
Levy Decrease? 0.170 0.050 0.150 0.100
1/2 of Decrease® 0.085 0.025 0.075 0.050
Cumulative
Decrease 0.085 0.110 0.185 0.235
Primary Tax Levy
of 1 cent $851,771 $899,641 $936,616 $975,579 | $1,013,237
Primary PAYGO
Levy by Fiscal Year $7,646,947 | $10,302,777 | $18,048,218 | $23,811,063
Primary Tax Levy
NAV Increase* $19,953,148 | $15,438,883 | $16,232,546 | $15,691,878
Primary Growth
PAYGO 1/2 of NAV
Increase $9,976,574 | $7,719,442 | $8,116,273 | $7,845,939
Total Available for
Pay as you go® $17,623,521 | $18,022,219 | $26,164,491 | $31,657,002

Table 4 shows the estimated funds available annually as we ramp up the PAYGO program
over the next few years. By Fiscal Year 2023/24, the County will have provided more than
$93.4 million for major capital projects and, within a few years after that, should be funding
more than $50 million of ongoing PAYGO funding annually.

In the case of Maricopa County, they have taken the entire tax base growth per fiscal year
to grow their PAYGO fund. As noted above, | have chosen to take only one-half of this
amount, primarily because | do believe our tax rate is too high even without a sales tax and
should be reduced. Hence, | have chosen a more conservative approach in building the
PAYGO fund as that taken by Maricopa County.

Pima Plan for Pay-As-You-Go Transition

This strategy, which | view as balanced, half from debt service reduction and half from base
value appreciation, allows the overall tax rate as well as the primary tax rate to continue to
decline, but not as much if we had not transitioned to a PAYGO capital program. The
schedule in the above table is how we built this year's Recommended Budget. This phased
implementation may be modified, postponed or accelerated by the Board. The complexity

! Secondary property tax rate necessary to pay principal and interest payments for all County outstanding general
obligation bond debt.

2 Year to year secondary debt service tax rate difference.

% As the debt service tax rate decreases only one half of the decrease will be used to build the PAYGO general
fund in the primary tax levy. The remaining half will be used to decrease the overall County tax rate.

* As the tax base expands or grows one half of the growth per year will be dedicated to the PAYGO fund until
the annual recurring revenues in the fund equal $50,000,000 per year.

 Annual amounts per fiscal year available in the PAYGO fund.
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in this strategy is that it is difficult to meet TNT neutrality when transitioning to a PAYGO
capital program.

The best example of this complexity as well as policy inconsistency is the secondary tax
rate for debt service. There is no TNT notice or requirement regarding debt service because
the levy is what is necessary to retire the County’s voter-approved debt and, since this is
voter-approved, it is assumed the voters understand the levies and rates must be able to pay
for the debt financing authorized by them; hence, no TNT requirement. Therefore, if | take
a fictional example of the secondary property tax rate decreasing by 10 cents in the
FY 2019/20 budget for debt service and transfer that to the primary, the County would still
be required to hold a TNT hearing even though our total tax rate would be the same. This
disclosure requirement is simply because we are moving 10 cents from the debt service
secondary property tax rate to the primary tax rate. More importantly, the overall combined
property tax of the County would not change.

Options for the Board to consider to achieve a primary property tax TNT levy and rate
neutrality is simply to decrease the primary property tax rate by $0.0739 cents and
$6,451,443 levy. Hence, reducing planned Tentative Budget approved budget expenditures

by an equal amount as directed by the Board. The trick is where to reduce expenditures by
$6.5 million.

Transportation Funding Option

Below is data included in my Tentative Budget Transmittal memorandum relating to
Transportation pavement preservation and repair funding for local roads. Table 5 is also on
Page 9 of the April 25, 2019 Recommended FY 2019/20 memorandum.

Table 5: Five-Year Road Repair Funding Options.

Fiscal Year Trar;s:lpdc;r::;c e General Fund? Taxablevl\;tle::sssessed Ro:fd /;I's ZZ:SF;ST:I{‘ $e1“00 Total
2019/20 $21,000,000° $5,000,000 $8,729,964,923 $21,294,284 $47,294,284
2020/21 16,000,000 10,000,000 9,220,262,449 22,823,097 48,823,097
2021/22 16,000,000 15,000,000 9,599,633,472 23,763,654 54,763,654
2022/23 21,000,000 20,000,000 9,998,506,728 24,749,060 65,749,060
2023/24 23,000,000 25,000,000 $10,384,094,456 25,708,070 73,708,070

Total $97,000,000 $75,000,000 $118,338,165 $290,338,165

Please note Column 3 of this table shows an increasing $5 million per year allocation from
the General Fund. This is simply a reflective of the annual revenue growth in the PAYGO
fund, which is the major share of PAYGO revenue growth over this analysis period. To
achieve the TNT primary property tax rate and levy neutrality will eliminate this transfer of
these General funds for transportation. Quite simply, one option and likely the best to
achieve fiscal neutrality would be to not transfer $5 million of General Fund monies to

transportation for pavement preservation and road repair. This option may also be the least
desirable, but is still the first option.
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Short and Mid-term Certificates of Participation (COPs) Capital Financing Reduction Options

In follow up information provided to the Board regarding the FY 2019/20 Budget, my May

20, 2019 memorandum listed the outstanding COPs as of June 30, 2019. For your
information, see Table 6 below.
Table 6: Certificates of Participation
as of June 30, 2019
Total Number of

Issuance

Use of Proceeds

Outstanding

Years Remaining

Series 2013A

Fleet Services Building, Sewer
Improvements and Various Facilities

Improvements $10,460,000 4
Series 2014 Public Service Center 39,355,000 10
Series 2016A Refunded a portion of the 2007A
Refunding Issuance 8,765,000 3
Series 2016B World View Building 12,840,000 12
. Historic Courthouse and Other
Sargs AUNBA | e oveRients 15,265,000 2
. Road Tax Transportation Projects &
Serigs: 201 BB Sewer Improvements 9,700,000 2
Series 2019 Stadium District 20,940,000 15
TOTAL

$117,325,000

In addition, these COPs can be grouped into short term or mid-term. Those with debt periods
of two to four years would be categorized as short term and those with debt periods of 10
to 15 years would be categorized as mid-term. The County has no long-term COPs as
typically defined by municipal financing agencies, which is for terms of 25 years or more.

A concept expressed by the Board during the June 4 discussion, was that if we are able to
reduce the issuance of COPs or repay some of the mid-term COPs earlier, the interest savings
could be significant. The schedules associated with each of these issuances with principal
and interest are shown in Table 7 below:

Table 7: Certificates of Participation
Principal & Interest Payments Remaining

as of June 30, 2019

Issuance Use of Proceeds Principal Interest Total
Series 2013A  Fleet Services Building, Sewer Improvements

and Various Facilities Improvements $ 10,460,000 $ 1,045,000 $ 11,505,000
Series 2014 Public Service Center 39,355,000 10,646,875 50,001,875
Series 2016A  Refunded a portion of the 2007A Issuance 8,765,000 671,625 9,436,625
Series 2016B  World View Building 12,840,000 2,901,413 15,741,413
Series 2018A  Historic Courthouse and Other Improvements 15,265,000 733,200 15,998,200

Road Tax Transportation Projects & Sewer
Series 2018B  Improvements 9,700,000 258,730 9,958,730
Series 2019 Stadium District 20,940,000 9,030,300 29,970,300

Total

$ 117,325,000

$ 25,287,143

$142,612,143
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The total payments to retire the present $117.3 million of both short-term and mid-term
COPs is equal to $142.6 million. The difference of $25.3 million is simply the interest paid
on the COPs over the next 15 years. The greatest interest impacts come from those
issuances that have remaining debt terms of 10 to 15 years. If those could be shortened,
then the interest saved could show up in future lower payments and hence, less need for
property tax or other revenues to retire these debt instruments. To do so would require
having cash available to defease the debt for each of these issues. Such cash would have

to be generated through tax revenues. Hence, there is little to save in the delayed or
refunding of COPs.

Overall County Fund Balance

The Board also discussed the actual needed level of fund balance to retain of the County’s
credit worthiness, which today stands at the highest ratings possible. One of the reasons
for these positive ratings is the County fund balance both budgeted and ending. For a number
of years our ending fund balance has exceeded our budged fund balance. | expect this to
continue. The Tentative Adopted fund balance was $41,667,768. In a Board memorandum
dated May 23, 2019, | indicated that based on Tentative Budget Adoption there were at
least two modifications made by the Board during adoption that reduced the balance. These
charges relate to minimum wage increases and an additional one percent salary increase
making a total of four percent for employees earning $45,000 or less effective in September
2019. These actions along with additional last minute state cost transfer for the Arizona
long-term indigent health care system for an additional $1,170,556 need to be applied
toward the fund balance to adjust it downward at final budget adoption. Additionally, as
discussed below, another $1,025,000 reduction is needed to address the shortfalls in Drug
Treatment Alternatives to Prison (DTAP) and the Superintendent of Schools budgets. This
simply means that the fund balance as of this memorandum stands at $38,295,746 or a
reduction of $3,372,022.

Further reduction of fund balance with the primary constraint being the minimum fund
balance necessary to not adversely affect the County’s credit ratings is difficult. In rating
agency conversations, the minimum fund balance necessary to not adversely impact our
credit rating is six percent of $5681,070,524, which is $34,864,231. In addition, the
Government Finance Officers Association (GFOA) recommends, at a minimum, that general-
purpose governments, regardless of size, maintain unrestricted budgetary fund balance in

their general fund of no less than two months of regular general fund operating revenues or
16.7%.

Finally, there are at least two other issues where a certain amount of fund balance will be
needed for potential known liabilities. The first is associated with the lack of state or federal
grant funding for the Drug Treatment Alternatives to Prison (DTAP) Program. The second
relates to a possible grant audit problem in the Superintendent of Schools Office for the
accommodation district. These potential liabilities range from $325,000 to $700,000 each.
Therefore, any further reduction of fund balance should consider these potential reserves for
future liability.
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Fund Object Variances

At the June 4, 2019 Board meeting, there was discussion of variances in certain budget
object codes. Attached is an analysis of some of the more significant variances identified.
The largest variance listed for the General Fund relates to the new contract to provide
medical services to detainees at the Adult detention facilities. The largest variance in the
Special Revenue Funds is for the shift of $6.3 million of projects for Facilities Management
from the Capital Projects Fund into the Facilities Renewal Fund as these projects are all basic
repair and maintenance of existing buildings. Construction of new buildings remains in the
Capital Projects Fund. The largest variance in the Internal Service Funds relates to the shift
in object codes from leasing computer equipment to purchasing the equipment.

Vacancy Savings

Past budgeting practices, nearly 20 years ago, included a line item in most budgets entitled
Vacancy Savings. This was simply attrition savings from primarily position turnover given
the timeframes necessary to hire replacement staff/employees. The difficulty with vacancy
savings is that as it evolved in our budget process, it was inconsistent and varied from
department to department. Some departments simply used the number to balance the overall
budget amount they believed was necessary. Hence, vacancy savings evolved into having
nothing to do with employee turnover. For example, one department could have a vacancy
savings of five percent while another one percent and others zero savings. This was a
terrible budgeting practice and allowed for no uniform comparability of overall department
management performance. Hence, | have eliminated vacancy savings as a budget balancing
tool as it was applied inconsistently and erratically. Today, only two departments budget
vacancy savings that being the Superior Court and Juvenile Court. The primary reason these
departments budget vacancy savings is the departments need to coordinate and manage
vacancies from many funding sources including the General Fund, funds from the Arizona
Administrative Office of the Courts and various grants.

Vacancy savings, which is also known as attrition, can be used if it is applied uniformly to
every department in a fixed and low percentage rate. If it is for the purpose of accumulating
one time savings, it must be clearly understood that if it supplements ongoing expenses,
then it creates a budget hole that will have to be filled in the following fiscal year. Therefore,
while it may be appropriate to use it in an emergency and for one time only, it is not a sound
overall budget and/or management tool. Vacancy savings must also be centrally controlled
and managed otherwise one department may benefit while another may not. It is also

difficult to meet when a department has very few employees where turnover is unlikely to
occur.

A Budget concern larger than vacancy savings and/or attrition relates to the hoarding of
position control numbers (PCN). Our system is such that a position in the County cannot be
filled without a PCN. In the past, several department and agencies have retained PCN budget
year after budget year, even though the position assigned to the PCN has never been filled.
This is another way Departments are able to pad their budget. Our Budget staff has made
a concerted effort to reduce the number of unfilled PCNs in order to more realistically reflect
an actual operating budget. The departments and/or agencies with the largest number of
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PCNs that meet this criteria is Sheriff (150.75), Juvenile Court (101.53), County Attorney
(79.75), Superior Court (70.78), Health (62.78), and Assessor (34.5).

| have been requiring Departments to surrender PCNs in order to receive certain unscheduled
compensation adjustments for employees within their organization. This has been true this
year for the Sheriff’s budget where the range adjustment associated with the Deputy Sheriff
classification, providing appropriate compensation adjustment to staff to avoid salary
compression and inequity among employees with the same classification with vastly different
years of service.

CHH/anc
Attachment

c: Jan Lesher, Chief Deputy County Administrator
Tom Burke, Deputy County Administrator for Administration
Michelle Campagne, Director, Finance and Risk Management
Robert W. Johnson, Deputy Director, Finance and Risk Management
Patrick McGee, Budget Manager, Finance and Risk Management



010'858'vS

{s€7'882%)

00£'88YS

TZE'VBLS

9LLETS

(284'9LT'TS)

pa1dopy 61/810¢
Ad 01 papuawiwoday

02/610T Ad @duelep

£vY'609'9$

206'96L'2$

625°S2C'TS

vrLvI8TS

£25°7TT'TS

06Z'v¥S'sS

aull-yS1ens 6T/8T0T PapUaWWIOddY  dul-ySiens

8€L'818'LS

958'768'7S

000'882'T$

6E6'788'TS

osv'oTy'LS

000°005°9TS

A4 0} PapuUBWIWOIdY  0Z/6TOT Ad

02/6T0T A4 ddueLiep

S62°607°TS 87L°096'TS LET'OST'TS
vS6°L6S 160°€8T'€S$ LLB'PIE'TS
1L5'79% 00L'66L$ 850'871S
S6L0LS 879'060'7$ JARA4AS
£26'L0E'9$ L9'900 LS TYE‘98Y'9S
0T£'SS6°0TS  Z8L'9LL'LTS  691'8SP'TIS
paidopy sjenyy
61/810C A4 61/8T0Z A4 8T/LT0T A4

‘PasealIap 10 1B} paUleWaL J3Y1I2 198pNg ||BASA0 3Y1 212YyMm

‘syuawedap snowea ul syafosd Sujo8uo 1oy S| pa1adpng Junolwe ay) JO J3PUIBUaL Y| ‘puny [ei3uld9 3yl
Wo.4 PIAOW JBY] SYJed 3e|g 3|IA/BUST/WES pue U33ua) JU3AT 3yl ‘uoisuedX] YINos WNIPeIs mau ay) 1oy
pue ‘winipeis uiisixa ayl 1e siiedal a}aIoU0I pue (DPOLWS ISNOYYN|I 3Y1 104 SOES PAILBPNG 12141SIg Winpess
‘07/6T0T Ad 404 dID WO} [EMBUBY SINI|IIE4 01 PIACLL UB3G Ay eyl $133[0ud d|D) 104 Juatusdeue |y saii0ey
ul st ‘uoljjiw £'9$ ‘pal1adpng unowe ay3 o Ajuolew ayl 138png papuawiwoday 07/610Z Je3aA |easyy ay) 104

6L6'TT6'TS

's1au0leqosd 3(1U3AN[ J0) JUSLWIRAL] pue

Juatudde|d BWOY 4O INO 10y PASH I SIY| (JOV) SHN0) 3Y1 JO 32110 SANRIISIUILLPY 3yl Ag papiaotd Butpuny uo
paseq 1N07) 3IUAAN[ Ul paIadpNg ) uoljiW £$ 3Y3 JO Jsow 198png PapUsIWO0IRY 0Z/6T0T J83A {BIS)} 3yl Jo4

746'680'7$

1930 S1y3 104 338pNq 2413UB 3yl puadxa M Jualuiedap ayi AlR3HUN S| 3 ley)

sa1ed|puUy JUBLLLIRdaQ HIUBYS By "sIuawedap syl Aq syuawaaueyua Jo s3oafoud jeinualod pue (ainyjapiod
|eJapa4 ‘0DIY 331BIS) $3UN0SaL INUIA3J [e1dads 4o Ajljige|ieae Y1 03 anp 5| pa3aBpnq Junowe ay| Juswitedap
s 441484S 9Y3 Ut pa3sdpng sl uoy|Ill £°T$ aY1 J0 150w 198pNng PapusLILIoIaY 07/6T0T S84 [BISY Byl 104

90v'79S

LERITSELS
Bulp|ing IN®Y -05TS

$3IIAIBG |BUOISSR40.d
[B3IP3IN - 9CTS

s3(|ddng

JUBWaII04UF MET - 6005

‘SWINIWS.4 d3UeINsU| 3d110edd|ely ‘0ZES 123((O puUe ‘SWniWald 3du3Insy|

afeweq A1adold ‘BTES 195(Q0 ‘SWIN{WLG dIueInsuy AJljIger] [B19UID ‘BTES 1990 :Sap0d 103((0 JUBIBHIP
23443 03 Sunysod aue 4aAaMmoy ‘s3BJeya ay “siuswiiedap snoLiea ay} 03 PRIBIO}E pue pung 3dueinsu]

-4195 1uBWageur Al sy 243 Ag 104 pred swniwaid a3UeINsUl PaUIqUIOD 3Y) 104 138pNg 01 Pash S| TZES 192[90

FEEWAZAS

‘02/6T0T A4 104 53384 431 pajedidnue Jaydiy o3 anp ale 198png papualuuoIay
3y Ul 5358341 JBYIQ IUBWLRdIP pUNy BNUBASS [e10adSs B AlIBWIOY Sem 11 ‘puny [e1auad ayl 4o
jied Su1ag mou (DDvd) 121UaD 31D [BWILY B4 01 3NP 3SE3IOUIY0STS B S3PN|IU) 198pNg papusLuwoday ay L

682'2999$

‘Ajlenuue uol(jiw 9 G TS 40 wnwidiw

e 10 ‘yiuow Jad uoyjiw £ TS BuiBesane AJUIIND S| YIIYM 1IBIIUGD MAU B 0JUl PI3IUD AJUadal JusLuyiedap
ay1 ‘d4y ue ysnouy] ‘paredpiue ueyl Jaysiy pa1aspng Sem (3|IUBANE/INPY 410G JOJ SAJIAIIS Y}(BBY) JIRIIUOD
UOLINUSY) 83 01 B3NP .. 398pNg PAPUBLLLLOIRY 3Y] 01 062 YS'SS JO @dUBLIEA BUl-1YFIRIIS 8Y) 104 SUOSEY
‘198png paidopy 6T/8T A4 3Ud WO 78/£°9£7 TS Aq paSealdap 193png PapUaWLU0IaYy 0Z/6T A4 941 84970

LTT'Y8Y0TS

s|enyay uoneuedx3y

L1/910Z Ad

_ SpuUnJ4 aNUAADY _w_umam_

suur
32UBINSU| JBYI0 -TTES

uaid

Ad11I8|3 -T0ES

sajewu| 1oy

S3IIAIBS [EAPIIN - 9ETS

puny _m‘_m:mw_

13[qo/puny

sish|euy T ISIA

wawpedap pue dnosd pung Aq sapod 123[q0



(£62'525'T9)

(#80°06TS)

6ET'6TYS

€L2°0SL'TS

pawdopy 61/8702
Ad O] pOpuURWILLOIDY

0Z/6T0Z Ad @dueniep

606'LL0TS £0€°692'9S v6ETEIES
EETVIBTS 766781'9S 6S8'0L9S
S8LTYO'TS 8€0'8TLTS £52°989'T$
78£'0€6'€S £69'987'9$ TTE'9552$

aul-ydiens 6T/8102 papuswwodrady aul-ysiens
Ad 0} P3pUDWILIOIBY  OZ/6TOZAd  6T/8T0Z Ad
02/610Z Ad dueuep

009'v6L'9$

9L0'5£9°9$

668'80€'7S

0Tr'9EL'YS

pardopy
61/8107 A4

TOE'vEPS SLT'TIZS ‘wesdoud Juawadeurwu 3242 341 5,A1uno) ay3 jo ned se aiempuey Jandwod Juswade|dal jo
saseyaund ay3 $193|484 JUNOWe Pa1adpng ay3 Ul aseadu) 3yl "uoyiw §'TS Aq 198png paldopy 61/8T0Z A4 243 |e101
WwoJ) pasealdap sem 128pnq syl [(e43A0 ‘ABojouyda| uonewsoyul ul ||e pa1a8png si 193(qo ay) ‘pOSS 1990 4oy (eaded-uoN - sieInduo)
@ SAUIYdBIN AJYO -v0SS

0ST'v65 7S T¥8'60'9S ‘uonen2|ed syl yum diay o3 Asenioe juapuadapur ue uodn sajjal AJuno) ay] s13sse palinhae Aimau
Aue 10) $8550[ |RUONIPPE 104 [ENU3I0d Y] PPE PUE SIESA JUSIIND Ul PRLINDUI SSO| [en1de 3sayB1Yy ayl 1e S3S50|
|enuajod 104 138pnq 01 AJessadau si 3| 6ET'6TYS AQ 198png paidopy 6T/8T0T7 A4 Yl WOLY PASRIIIIP Sem

198pnq ay1 |[BISAQ "PUNY 3DIAIBS [RUIIIU) JUSWITEUE|A YSIY Y3 Ul [|B pa31a8png s 193lqo ay3 ‘gzes 12alqo 404 $3$507

pled uanng - z2zgs

re'886$ €€5'252'TS "SIBAIIS MU UO $3DIAIDS 10} 98BI0IS PUE JIAIDS || Ul TOZ'L98S pue wesdoud
SdO MaU 33 10} S3DIAIBS 133|4 Ul 86T 00FS 348 Slunowe p1a8png 0Z/6T0T A4 2Ul Ul 358240U) 3Y] “Spuny
92IAJ3S [eUIIUl 95RI01S PUR JBAIIS ASO|OUYIS ] UOIIBLUIOU| PUB S3IIAIDS 1334 BU3 Ul SI pa1a8png junolue

3y} Jo Ajuoflew ay “syuswredap sn 1333png papusWLL0day 0Z/6T0T 4224 [BISY 33 ‘6iTS 3133[qO 104 $301A196 Juawdinby g

AdBUIYIBN-INRY - VTS

[ puniasiniag jeusaui|

997'€8LTS T99°€LTTS

‘paseal’ap

10 ey paulewsal syuswledap snowea ul pa138png JUNOLUE 3U3 JO J2PUIBLU3S 34| "SIDIAIIS SUOIIBN|BAD
|elsa1ewu/|oa3uod Ayljenb pue ‘ uoneziwndo jeusis 4o} v Jo N 9yl yim Sunndeaiuod ‘Suiisauldus diyjel)
1y8ijuaal9 03 anp aseaJoul ue g/ p$ PR1aspng uojlelodsuel] "aAe) [ess0|0) 0) Buipea| speo. Jo Suiredal se
yans sijedas 1o syuawanoidwl paldadxaun Jo Lo 9° TS PA1aBPNg Y4 YN 'SUolIPZIUREIO S331AIBS ALIUNWWOD
YUM 510BIUOD 10} Y61SS PR193png ASulolly AJUNO) Bwid 'SUOIIBUOP [euollippe pue s1oesiuod Suiwwesdoid
BU) Ul 9SEaJIUI UR 03 NP H5H9S PRIaBpNg Alesql] ayy 'sluelnsuod JuawaSeue| uIseg pue JaAly pue
'S32UN0$3Y JBIBAN JudWaTeur | pueT 1oy SEUOI|IL Z' TS "S3DIAIIS Xe) s Jainseal| ay) 4oy Aed o1 afels pajdopy

pasodold ay3 Ul 90zs 199{q0 01 PaAOW GE6'8ZLS ‘Uanamoy ‘afels papuawioday ayl Bulnp 052°0L0°7S EEBITSEIN
pa1a8pnq |043U0D POO|{ "Sluawiiedap snolieA ul 5| 198pNg PaPUSWOd3Y aUY ‘ZSTS 2POd 133[00 404 |EUOISS3J0Id J3YI0 -ZSTS
s|enidy sjenjoy uoneueldx3 123(go/pung

8T/LT0T Ad LT/9102 Ad

sishjeuy T 181G
udwiredap pue dnoad pung Aq sapod 133lq0



