This Preliminary Official Statement and the information contained herein are subject to completion and amendment. These securities may not be sold nor may offers to buy be accepted prior to the time the Official Statement is delivered in final form. Under
no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy these securities nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful

prior to registration or qualification under the securities laws of any such jurisdiction. This Preliminary Official Statement is in a form deemed final as of its date for purposes of SEC Rule 15c2-12(b) (1), but is subject to revision, amendment and completion

in a Final Official Statement.

PRELIMINARY OFFICIAL STATEMENT DATED APRIL 5, 2018

In the opinion of Bond Counsel, under present federal and State of Minnesota laws, regulations and rulings, the interest to be paid on the Bonds of this offering is not
includible in gross income of the recipient for United States or in taxable net income of individuals, estates or trusts for State of Minnesota income tax purposes. Interest
on the Bonds is includible in taxable income of corporations and financial institutions for purposes of the Minnesota franchise tax. See "Tax Exemption" herein for a
discussion of federal tax legislation.

The District will designate the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended, relating
to the ability of financial institutions to deduct from income for federal income tax purposes, interest expense that is allocable to carrying and acquiring tax-exempt
obligations.

New Issue Rating Application Made: Moody's Investors Service

INDEPENDENT SCHOOL DISTRICT NO. 1 (AITKIN PUBLIC SCHOOLS), MINNESOTA
(Aitkin and Crow Wing Counties)

(Minnesota School District Credit Enhancement Program)

$3,065,000* GENERAL OBLIGATION FACILITIES MAINTENANCE BONDS,
SERIES 2018A

PROPOSAL OPENING: April 16, 2018, 10:30 A.M., C.T. CONSIDERATION: April 16, 2018, 7:00 P.M., C.T.

PURPOSE/AUTHORITY/SECURITY: The $3,065,000 General Obligation Facilities Maintenance Bonds, Series 2018A (the "Bonds")
are being issued pursuant to Minnesota Statutes, Chapter 475 and Section 123B.595 (long-term facilities maintenance revenue) by
Independent School District No. 1 (Aitkin Public Schools), Minnesota (the "District") to provide funds for facility maintenance projects
included in the ten-year facility plan of the District and approved by the Commissioner of Education. The Bonds will be general
obligations of the District for which its full faith, credit and taxing powers are pledged. Delivery is subject to receipt of an approving legal
opinion of Knutson, Flynn & Deans, P.A., Mendota Heights, Minnesota.

DATE OF BONDS: May 10, 2018

MATURITY: February 1 as follows:
Year Amount* Year Amount* Year Amount*
2019 $190,000 2024 $185,000 2029 $220,000
2020 165,000 2025 195,000 2030 230,000
2021 170,000 2026 200,000 2031 235,000
2022 175,000 2027 210,000 2032 245,000
2023 180,000 2028 215,000 2033 250,000

MATURITY * The District reserves the right to increase or decrease the principal amount of the Bonds on the day

ADJUSTMENTS: of sale, in increments of $5,000 each. Increases or decreases may be made in any maturity. If any
principal amounts are adjusted, the purchase price proposed will be adjusted to maintain the same gross
spread per $1,000.

TERM BONDS: See "Term Bond Option" herein.

INTEREST: February 1, 2019 and semiannually thereafter.

OPTIONAL REDEMPTION: Bonds maturing February 1, 2027 and thereafter are subject to call for prior redemption on February 1,
2026 and any date thereafter, at a price of par plus accrued interest.

MINIMUM PROPOSAL: $3,034,350
GOOD FAITH DEPOSIT: A good faith deposit in the amount of $61,300 shall be made by the winning bidder by wire transfer of

funds.
PAYING AGENT: Bond Trust Services Corporation
BOND COUNSEL.: Knutson, Flynn & Deans, P.A.
MUNICIPAL ADVISOR: Ehlers and Associates, Inc.
BOOK-ENTRY-ONLY: See "Book-Entry-Only System" herein (unless otherwise specified by the purchaser).



REPRESENTATIONS

No dealer, broker, salesperson or other person has been authorized by the District to give any information or to make any representation other
than those contained in this Preliminary Official Statement and, if given or made, such other information or representations must not be relied
upon as having been authorized by the District. This Preliminary Official Statement does not constitute an offer to sell or a solicitation of
an offer to buy any of the Bonds in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such
jurisdiction.

This Preliminary Official Statement is not to be construed as a contract with the Syndicate Manager or Syndicate Members. Statements
contained herein which involve estimates or matters of opinion are intended solely as such and are not to be construed as representations of
fact. Ehlers & Associates, Inc. prepared this Preliminary Official Statement and any addenda thereto relying on information of the District and
other sources for which there is reasonable basis for believing the information is accurate and complete. Bond Counsel has not participated in
the preparation of this Preliminary Official Statement and is not expressing any opinion as to the completeness or accuracy of the information
contained therein. Compensation of Ehlers & Associates, Inc., payable entirely by the District, is contingent upon the sale of the issue.

COMPLIANCE WITH S.E.C. RULE 15¢2-12

Certain municipal obligations (issued in an aggregate amount over $1,000,000) are subject to Rule 15¢2-12 promulgated by the Securities and
Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended (the "Rule").

Preliminary Official Statement: This Preliminary Official Statement was prepared for the District for dissemination to potential investors.
Its primary purpose is to disclose information regarding the Bonds to prospective underwriters in the interest of receiving competitive proposals
in accordance with the sale notice contained herein. Unless an addendum is posted prior to the sale, this Preliminary Official Statement shall
be deemed nearly final for purposes of the Rule subject to completion, revision and amendment in a Final Official Statement as defined below.

Review Period: This Preliminary Official Statement has been distributed to prospective bidders for review. Comments or requests for the
correction of omissions or inaccuracies must be submitted to Ehlers & Associates, Inc. at least two business days prior to the sale. Requests
for additional information or corrections in the Preliminary Official Statement received on or before this date will not be considered a
qualification of'a proposal received from an underwriter. Ifthere are any changes, corrections or additions to the Preliminary Official Statement,
interested bidders will be informed by an addendum prior to the sale.

Final Official Statement: Copies of the Final Official Statement will be delivered to the underwriter (Syndicate Manager) within seven
business days following the proposal acceptance.

Continuing Disclosure: Subject to certain exemptions, issues in an aggregate amount over $1,000,000 may be required to comply with
provisions of the Rule which require that underwriters obtain from the issuers of municipal securities (or other obligated party) an agreement
for the benefit of the owners of the securities to provide continuing disclosure with respect to those securities. This Preliminary Official
Statement describes the conditions under which the Bonds are exempt or required to comply with the Rule.

CLOSING CERTIFICATES

Upon delivery of the Bonds, the underwriter (Syndicate Manager) will be furnished with the following items: (1) a certificate of the appropriate
officials to the effect that at the time of the sale of the Bonds and all times subsequent thereto up to and including the time of the delivery of
the Bonds, this Preliminary Official Statement did not and does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading; (2) a receipt signed
by the appropriate officer evidencing payment for the Bonds; (3) a certificate evidencing the due execution of the Bonds, including statements
that (a) no litigation of any nature is pending, or to the knowledge of signers, threatened, restraining or enjoining the issuance and delivery of
the Bonds, (b) neither the corporate existence or boundaries of the District nor the title of the signers to their respective offices is being
contested, and (c) no authority or proceedings for the issuance of the Bonds have been repealed, revoked or rescinded; and (4) a certificate
setting forth facts and expectations of the District which indicates that the District does not expect to use the proceeds of the Bonds in a manner
that would cause them to be arbitrage bonds within the meaning of Section 148 of the Internal Revenue Code of 1986, as amended, or within
the meaning of applicable Treasury Regulations.

il
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INTRODUCTORY STATEMENT

This Preliminary Official Statement contains certain information regarding Independent School District No. 1 (Aitkin
Public Schools), Minnesota (the "District") and the issuance of its $3,065,000% General Obligation Facilities
Maintenance Bonds, Series 2018A (the "Bonds" or the "Obligations"). Any descriptions or summaries of the Bonds,
statutes, or documents included herein are not intended to be complete and are qualified in their entirety by reference
to such statutes and documents and the form of the Bonds to be included in the resolution awarding the sale of the
Bonds (the "Award Resolution") to be adopted by the Board of Education on April 16, 2018.

Inquiries may be directed to Ehlers & Associates, Inc. ("Ehlers" or the "Municipal Advisor"), Roseville, Minnesota,
(651) 697-8500, the District's Municipal Advisor. A copy of this Preliminary Official Statement may be downloaded
from Ehlers’ web site at www.ehlers-inc.com by connecting to the Bond Sales link and following the directions at
the top of the site.

THE BONDS

GENERAL

The Bonds will be issued in fully registered form as to both principal and interest in denominations of $5,000 each
or any integral multiple thereof, and will be dated, as originally issued, as of May 10, 2018. The Bonds will mature
on February 1 in the years and amounts set forth on the cover of this Preliminary Official Statement. Interest will be
payable on February 1 and August 1 of each year, commencing February 1, 2019, to the registered owners of the
Bonds appearing of record in the bond register as of the close of business on the 15th day (whether or not a business
day) of the immediately preceding month. Interest will be computed upon the basis of a 360-day year of twelve 30-day
months and will be rounded pursuant to rules of the Municipal Securities Rulemaking Board ("MSRB"). The rate
for any maturity may not be more than 2.00% less than the rate for any preceding maturity. (For example, if
a rate of 4.50% is proposed for the 2019 maturity, then the lowest rate that may be proposed for any later
maturity is 2.50%.) All Bonds of the same maturity must bear interest from the date of issue until paid at a single,
uniform rate. Each rate must be expressed in an integral multiple of 5/100 or 1/8 of 1%.

Unless otherwise specified by the purchaser, the Bonds will be registered in the name of Cede & Co., as nominee for
The Depository Trust Company, New York, New York ("DTC"). (See "Book-Entry-Only System" herein.) As long
as the Bonds are held under the book-entry system, beneficial ownership interests in the Bonds may be acquired in
book-entry form only, and all payments of principal of, premium, if any, and interest on the Bonds shall be made
through the facilities of DTC and its participants. If the book-entry system is terminated, principal of, premium, if any,
and interest on the Bonds shall be payable as provided in the Award Resolution.

The District has selected Bond Trust Services Corporation, Roseville, Minnesota, to act as paying agent (the "Paying
Agent"). Bond Trust Services Corporation and Ehlers are affiliate companies. The District will pay the charges for

Paying Agent services. The District reserves the right to remove the Paying Agent and to appoint a successor.

*Preliminary, subject to change.



OPTIONAL REDEMPTION

At the option of the District, the Bonds maturing on or after February 1, 2027 shall be subject to optional redemption
prior to maturity on February 1, 2026 and on any date thereafter, at a price of par plus accrued interest.

Redemption may be in whole or in part of the Bonds subject to prepayment. If redemption is in part, the selection of
the amounts and maturities of the Bonds to be redeemed shall be at the discretion of the District. If only part of the
Bonds having a common maturity date are called for redemption, then the District or Paying Agent, if any, will notify
DTC of the particular amount of such maturity to be redeemed. DTC will determine by lot the amount of each
participant's interest in such maturity to be redeemed and each participant will then select by lot the beneficial
ownership interest in such maturity to be redeemed.

Notice of redemption shall be sent by mail not more than 60 days and not less than 30 days prior to the date fixed for
redemption to the registered owner of each Bond to be redeemed at the address shown on the registration books.
AUTHORITY; PURPOSE

The Bonds are being issued pursuant to Minnesota Statutes, Chapter 475 and Section 123B.595 (long-term facilities

maintenance revenue) by the District to provide funds for facility maintenance projects included in the ten-year
facility plan of the District and approved by the Commissioner of Education.

ESTIMATED SOURCES AND USES*

Sources

Par Amount $3,065,000

Original Issue Premium 66.314

Total Sources $3,131,314
Uses

Total Underwriter's Discount (1.000%) $30,650

Costs of Issuance 43,950

Deposit to Project Construction Fund 3,056,050

Rounding Amount 664

Total Uses $3,131,314

*Preliminary, subject to change

SECURITY

The Bonds are general obligations of the District to which its full faith, credit and taxing powers are pledged. In
accordance with Minnesota Statutes, the District will levy each year an amount not less than 105% of the debt service
requirements on the Bonds, less estimated collections of other revenues pledged for payments on the Bonds. In the
event funds on hand for payment of principal and interest are at any time insufficient, the District is required to levy
additional taxes upon all taxable properties within its boundaries without limit as to rate or amount to make up any
deficiency.



RATING

The District will be participating in the State of Minnesota Credit Enhancement Program ("MNCEP") for this issue
and is requesting a rating from Moody’s Investors Service ("Moody’s"). Moody’s has a policy which assigns a
minimum rating of "Aa2" to issuers participating in the MNCEP. The "Aa2" rating is based on the State of
Minnesota’s current "Aal" rating from Moody’s. See "STATE OF MINNESOTA CREDIT ENHANCEMENT
PROGRAM FOR SCHOOL DISTRICTS" for further details.

The District does not currently have an underlying rating, however, has requested an underlying rating on this issue
from Moody's. Such rating reflects only the views of such organization and explanations of the significance of such
rating may be obtained from the rating agency furnishing the same. Generally, a rating agency bases its rating on the
information and materials furnished to it and on investigations, studies and assumptions of its own. There is no
assurance that such rating will continue for any given period of time or that it will not be revised downward or
withdrawn entirely by such rating agency, if in the judgement of such rating agency circumstances so warrant. Any
such downward revision or withdrawal of such rating may have an adverse effect on the market price of the Bonds.

Such rating is not to be construed as a recommendation of the rating agency to buy, sell or hold the Bonds, and the
rating assigned by the rating agency should be evaluated independently. Except as may be required by the Disclosure
Undertaking described under the heading "CONTINUING DISCLOSURE" neither the District nor the underwriter
undertake responsibility to bring to the attention of the owner of the Bonds any proposed changes in or withdrawal
of such rating or to oppose any such revision or withdrawal.

STATE OF MINNESOTA CREDIT ENHANCEMENT PROGRAM FOR SCHOOL DISTRICTS

By resolution adopted for this issue on January 8, 2018 (the "Resolution"), the District has covenanted and obligated
itself to be bound by the provisions of Minnesota Statutes, Section 126C.55, which provides for payment by the State
of Minnesota in the event of a potential default of a school district obligation (herein referred to as the "State Payment
Law" or the "Law"). The provisions of the State Payment Law shall be binding on the District as long as any
obligations of the issue remain outstanding.

Under the State Payment Law, if the District believes it may be unable to make a principal or interest payment for this
issue on the due date, it must notify the Commissioner of Education as soon as possible, but not less than 15 working
days prior to the due date (which notice is to specify certain information) that it intends to exercise the provisions of
the Law to guarantee payment of the principal and interest when due. The District also covenants in the Resolution
to deposit with the Paying Agent for the issue three business days prior to the date on which a payment is due an
amount sufficient to make that payment or to notify the Commissioner of Education that it will be unable to make all
or a portion of the payment.

The Law also requires the Paying Agent for this issue to notify the Commissioner of Education if it becomes aware
of a potential default in the payment of principal and interest on these obligations, or if, on the day two business days
prior to the payment date, there are insufficient funds to make the payment or deposit with the Paying Agent.

The Law also requires, after receipt of a notice which requests a payment pursuant to the Law, after consultation with
the Paying Agent and District, and after verifying the accuracy of the information provided, the Commissioner of
Education shall notify the Commissioner of Management and Budget of the potential default. The State Payment Law
provides that "upon receipt of this notice . . . the Commissioner of Management and Budget shall issue a warrant and
authorize the Commissioner of Education to pay to the Paying Agent for the debt obligation the specified amount on
or before the date due. The amounts needed for purposes of subdivision are annually appropriated to the Department
of Education from the state general fund."



The Law requires that all amounts paid by the State on behalf of any School District are required to be repaid by the
District to the State with interest, either via a reduction in State aid payable to the District, or through the levy of an
ad valorem tax which may be made with the approval of the Commissioner of Education.

Inits Official Statement dated September 27,2017, for General Obligation State Bonds, Series 2017A,2017B,2017C,
2017D, and 2017E, the State of Minnesota disclosed the following information about the State Credit Enhancement
Program for School Districts.

"As the date of this Official Statement, the total amount of principal on certificates of indebtedness and capital
notes issued for equipment, certificates of participation and bonds, plus the interest on these obligations, through
the year 2046, is approximately $12.5 billion. Based upon these currently outstanding balances now enrolled in
the program, during the Current Biennium the total amount of principal and interest outstanding as of the date
of this Official Statement is $1.9 billion, with the maximum amount of principal and interest payable in any one
month being $760 million. However, more certificates of indebtedness, capital notes, certificates of participation
and bonds are expected to be enrolled in the program and these amounts are expected to increase.

The State has not had to make any debt service payments on behalf of school districts or intermediate school
districts under the program and does not expect to make any payments in the future. If such payments are made
the State expects to recover all or substantially all of the amounts so paid pursuant to contractual agreements with
the school districts and intermediate school districts."

CONTINUING DISCLOSURE

In order to assist the Underwriters in complying with SEC Rule 15¢2-12 promulgated by the Securities and Exchange
Commission, pursuant to the Securities Exchange Act of 1934 (hereinafter the "Rule"), the District shall covenant to
take certain actions pursuant to a Resolution adopted by the Board of Education by entering into a Continuing
Disclosure Undertaking (the "Disclosure Undertaking") for the benefit of holders, including beneficial holders. The
Disclosure Undertaking requires the District to provide electronically or in the manner otherwise prescribed certain
financial information annually and to provide notices of the occurrence of certain events enumerated in the Rule. The
details and terms of the Disclosure Undertaking for this issue are set forth in Appendix D to be executed and delivered
by the District at the time of delivery of the Bonds. Such Disclosure Undertaking will be in substantially the form
attached hereto.

The District did not meet its disclosure obligation by not filing the following in the last five years as required by the
Rule. Except to the extent that the following are deemed to be material, the District believes it has not failed to comply
in all material respects with its prior undertakings under the Rule. In the interest of full disclosure the District notes
the following: Prior continuing disclosure undertakings entered into by the District included language stating that the
audited financial statements would be filed “when available.” Although the District did not always comply with this
requirement, the audited financial statements were timely filed within the required 365 days after the end of the fiscal
year timeframe as provided for in each undertaking. The District has reviewed its continuing disclosure
responsibilities to help ensure compliance in the future.

Disclosure Deficiency Description Due Date/Date of Event Date Filed

Fiscal year ending June 30, 2012 Audited June 30, 2013 November 1, 2013
Financial Statements were filed late.

A failure by the District to comply with any Disclosure Undertaking will not constitute an event of default on this
issue or any issue outstanding. However, such a failure may adversely affect the transferability and liquidity of the
Bonds and their market price.



The District will file its continuing disclosure information using the Electronic Municipal Market Access ("EMMA")
system or any system that may be prescribed in the future. Investors will be able to access continuing disclosure
information filed with the MSRB at www.emma.msrb.org. Ehlers is currently engaged as disclosure dissemination
agent for the District.

LEGAL OPINION

An opinion as to the validity of the Bonds and the exemption from taxation of the interest thereon will be furnished
by Knutson, Flynn & Deans, P.A., Mendota Heights, Minnesota, Bond Counsel to the District, and will be available
at the time of delivery of the Bonds. The legal opinion will state that the Bonds are valid and binding general
obligations of the District; provided that the rights of the owners of the Bonds and the enforceability of the Bonds may
be limited by bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors' rights
and by equitable principles (which may be applied in either a legal or equitable proceeding). See "FORM OF LEGAL
OPINION" found in Appendix B.

TAX EXEMPTION AND RELATED CONSIDERATIONS

In the opinion of Knutson, Flynn & Deans, P.A., as Bond Counsel, on the basis of laws in effect on the date of
issuance of the Bonds, interest on the Bonds is not includible in gross income for federal income tax purposes or in
taxable net income of individuals, estates and trusts for Minnesota income tax purposes. Interest on the Bonds is
includible in taxable income of corporations and financial institutions for purposes of the Minnesota franchise tax.
Certain provisions of the Internal Revenue Code of 1986, as amended (the Code), however, impose continuing
requirements that must be met after the issuance of the Bonds in order for interest thereon to be and remain not
includible in federal gross income and in Minnesota taxable net income. Noncompliance with such requirements by
the Issuer may cause the interest on the Bonds to be includible in federal gross income and in Minnesota taxable net
income, retroactive to the date of issuance of the Bonds, irrespective in some cases of the date on which such
noncompliance occurs or is ascertained. No provision has been made for redemption of or for an increase in the
interest rate on the Bonds in the event that interest on the Bonds becomes includible in federal gross income or
Minnesota taxable net income.

Interest on the Bonds is not an item of tax preference includible in alternative minimum taxable income for purposes
ofthe federal alternative minimum tax applicable to all taxpayers or the Minnesota alternative minimum tax applicable
to individuals, estates and trusts, but is includible in adjusted current earnings in determining the alternative minimum
taxable income of corporations for purposes of the federal alternative minimum tax and the environmental tax imposed
by Section 59A of the Code. Interest on the Bonds may be includible in the income of a foreign corporation for
purposes of the branch profits tax imposed by Section 884 of the Code and is includible in the net investment income
of foreign insurance companies for purposes of Section 842(b) of the Code. In the case of an insurance company
subject to the tax imposed by Section 831 of the Code, the amount which otherwise would be taken into account as
losses incurred under Section 832(b)(5) of the Code must be reduced by an amount equal to fifteen percent of the
interest on the Bonds that is received or accrued during the taxable year. Section 86 of the Code requires recipients
of certain Social Security and railroad retirement benefits to take into account interest on the Bonds in determining
the taxability of such benefits. Passive investment income, including interest on the Bonds, may be subject to federal
income taxation under Section 1375 of the Code for an S corporation that has Subchapter C earnings and profits at
the close of the taxable year if more than twenty-five percent of its gross receipts is passive investment income.
Section 265 of the Code denies a deduction for interest on indebtedness incurred or continued to purchase or carry
the Bonds.



The foregoing is not intended to be an exhaustive discussion of collateral tax consequences arising from receipt of
interest on the Bonds. Prospective purchasers or Bondholders should consult their tax advisors with respect to
collateral tax consequences, including without limitation the calculations of alternative minimum tax, environmental
tax or foreign branch profits tax liability or the inclusion of Social Security or other retirement payments in taxable
income. Except as stated in its opinion, no opinion will be expressed by Bond Counsel regarding other state or federal
tax consequences caused by the receipt or accrual of interest on or arising with respect to ownership of the Bonds.

QUALIFIED TAX-EXEMPT OBLIGATIONS

The District will designate the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3) of the
Code relating to the ability of financial institutions to deduct from income for federal income tax purposes, interest
expense that is allocable to carrying and acquiring tax-exempt obligations.

MUNICIPAL ADVISOR

Ehlers has served as municipal advisor to the District in connection with the issuance of the Bonds. The Municipal
Advisor cannot participate in the underwriting of the Bonds. The financial information included in this Preliminary
Official Statement has been compiled by the Municipal Advisor. Such information does not purport to be a review,
audit or certified forecast of future events and may not conform with accounting principles applicable to compilations
of financial information. Ehlers is not a firm of certified public accountants. Ehlers is registered with the Securities
and Exchange Commission and the MSRB as a Municipal Advisor.

MUNICIPAL ADVISOR AFFILIATED COMPANIES

Bond Trust Services Corporation ("BTSC") and Ehlers Investment Partners, LLC ("EIP") are affiliate companies of
Ehlers. BTSC is chartered by the State of Minnesota and authorized in Minnesota, Wisconsin, and Illinois to transact
the business of a limited purpose trust company. BTSC provides paying agent services to debt issuers. EIP is a
Registered Investment Advisor with the Securities and Exchange Commission. EIP assists issuers with the investment
of bond proceeds or investing other issuer funds. This includes escrow bidding agent services. Issuers, such as the
District, have retained or may retain BTSC and/or EIP to provide these services. If hired, BTSC and/or EIP would
be retained by the District under an agreement separate from Ehlers.

INDEPENDENT AUDITORS

The basic financial statements of the District for the fiscal year ended June 30, 2017 have been audited by Wipfli LLP,
Duluth, Minnesota, independent auditors (the "Auditor"). The report of the Auditor, together with the basic financial
statements, component units financial statements, and notes to the financial statements are attached hereto as
"APPENDIX A — FINANCIAL STATEMENTS". The Auditor has not been engaged to perform and has not
performed, since the date of its report included herein, any procedures on the financial statements addressed in that
report. The Auditor also has not performed any procedures relating to this Preliminary Official Statement.



RISK FACTORS

Following is a description of possible risks to holders of the Bonds without weighting as to probability. This
description of risks is not intended to be all-inclusive, and there may be other risks not now perceived or listed here.

Taxes: The Bonds are general obligations of the District, the ultimate payment of which rests in the District's ability
to levy and collect sufficient taxes to pay debt service should other revenue (state aids) be insufficient. In the event
of delayed billing, collection or distribution of property taxes, sufficient funds may not be available to the District in
time to pay debt service when due.

State Actions: Many elements of local government finance, including the issuance of debt and the levy of property
taxes, are controlled by state government. Future actions of the state may affect the overall financial condition of the
District, the taxable value of property within the District, and the ability of the District to levy and collect property
taxes.

Future Changes in Law: Various State and federal laws, regulations and constitutional provisions apply to the
District and to the Bonds. The District can give no assurance that there will not be a change in or interpretation of any
such applicable laws, regulations and provisions which would have a material effect on the District or the taxing
authority of the District.

Ratings; Interest Rates: In the future, the District's credit rating may be reduced or withdrawn, or interest rates for
this type of obligation may rise generally, either possibility resulting in a reduction in the value of the Bonds for resale
prior to maturity.

Tax Exemption: Ifthe federal government or the State of Minnesota taxes all or a portion of the interest on municipal
obligations, directly or indirectly, or if there is a change in federal or state tax policy, the value of the Bonds may fall
for purposes of resale. Noncompliance following the issuance of the Bonds with certain requirements of the Code and
covenants of the Award Resolution may result in the inclusion of interest on the Bonds in gross income of the
recipient for United States income tax purposes or in taxable net income of individuals, estates or trusts for State of
Minnesota income tax purposes. No provision has been made for redemption of the Bonds, or for an increase in the
interest rate on the Bonds, in the event that interest on the Bonds becomes subject to federal or State of Minnesota
income taxation, retroactive to the date of issuance.

Continuing Disclosure: A failure by the District to comply with the Disclosure Undertaking for continuing disclosure
(see "CONTINUING DISCLOSURE") will not constitute an event of default on the Bonds. Any such failure must
be reported in accordance with the Rule and must be considered by any broker, dealer, or municipal securities dealer
before recommending the purchase or sale of the Bonds in the secondary market. Such a failure may adversely affect
the transferability and liquidity of the Bonds and their market price.

State Economy; State Aids: State of Minnesota cash flow problems could affect local governments and possibly
increase property taxes.

Book-Entry-Only System: The timely credit of payments for principal and interest on the Bonds to the accounts of
the Beneficial Owners of the Bonds may be delayed due to the customary practices, standing instructions or for other
unknown reasons by DTC participants or indirect participants. Since the notice of redemption or other notices to
holders of these obligations will be delivered by the District to DTC only, there may be a delay or failure by DTC,
DTC participants or indirect participants to notify the Beneficial Owners of the Bonds.



Economy: A combination of economic, climatic, political or civil disruptions or terrorist actions outside of the control
of the District, including loss of major taxpayers or major employers, could affect the local economy and result in
reduced tax collections and/or increased demands upon local government. Real or perceived threats to the financial
stability of the District may have an adverse effect on the value of the Bonds in the secondary market.

Secondary Market for the Bonds: No assurance can be given that a secondary market will develop for the purchase
and sale of the Bonds or, if a secondary market exists, that such Bonds can be sold for any particular price. The
underwriters are not obligated to engage in secondary market trading or to repurchase any of the Bonds at the request
of the owners thereof. Prices of the Bonds as traded in the secondary market are subject to adjustment upward and
downward in response to changes in the credit markets and other prevailing circumstances. No guarantee exists as
to the future market value of the Bonds. Such market value could be substantially different from the original purchase
price.

Bankruptcy: The rights and remedies of the holders may be limited by and are subject to the provisions of federal
bankruptcy laws, to other laws, or equitable principles that may affect the enforcement of creditors’ rights, to the
exercise of judicial discretion in appropriate cases and to limitations on legal remedies against local governments. The
opinion of Bond Counsel to be delivered with respect to the Bonds will be similarly qualified.



VALUATIONS

OVERVIEW

All non-exempt property is subject to taxation by local taxing districts. Exempt real property includes Indian lands, public property, and
educational, religious and charitable institutions. Most personal property is exempt from taxation (except investor-owned utility mains,
generating plants, etc.).

The valuation of property in Minnesota consists of three elements. (1) The estimated market value is set by city or county assessors. Not less
than 20% of all real properties are to be appraised by local assessors each year. (2) The taxable market value is the estimated market value
adjusted by all legislative exclusions. (3) The tax capacity (taxable) value of property is determined by class rates set by the State Legislature.
The tax capacity rate varies according to the classification of the property. Tax capacity represents a percent of taxable market value.

The property tax rate for a local taxing jurisdiction is determined by dividing the total tax capacity or market value of property within the
jurisdiction into the dollars to be raised from the levy. State law determines whether a levy is spread on tax capacity or market value. Major
classifications and the percentages by which tax capacity is determined are:

Type of Property 2014/15 2015/16 2016/17

Residential homestead' First $500,000 - 1.00% First $500,000 - 1.00% First $500,000 - 1.00%

Agricultural homestead'

Agricultural non-homestead

Seasonal recreational residential

Residential non-homestead:

Industrial/Commercial/Utility’

Over $500,000 - 1.25%

First $500,000 HGA - 1.00%
Over $500,000 HGA - 1.25%
First $1,900,000 - 0.50% >
Over $1,900,000 - 1.00% 2

Land - 1.00% 2

First $500,000 - 1.00% *
Over $500,000 - 1.25%°

1 unit - 1st $500,000 - 1.00%
Over $500,000 - 1.25%

2-3 units - 1.25%
4 or more - 1.25%
Small City* - 1.25%
Affordable Rental:

First $100,000 - .75%

Over $100,000 - .25%

First $150,000 - 1.50%
Over $150,000 - 2.00%

A residential property qualifies as "homestead" if it is occupied by the owner or a relative of the owner on the

assessment date.

Over $500,000 - 1.25%

First $500,000 HGA - 1.00%
Over $500,000 HGA - 1.25%
First $2,140,000 - 0.50% >
Over $2,140,000 - 1.00% 2

Land - 1.00% 2

First $500,000 - 1.00% *
Over $500,000 - 1.25%°

1 unit - 1st $500,000 - 1.00%
Over $500,000 - 1.25%

2-3 units - 1.25%
4 or more - 1.25%
Small City * - 1.25%
Affordable Rental:

First $106,000 - .75%

Over $106,000 - .25%

First $150,000 - 1.50%
Over $150,000 - 2.00%

Applies to land and buildings. Exempt from referendum market value tax.

Exempt from referendum market value tax.

Cities of 5,000 population or less and located entirely outside the seven-county metropolitan area and the adjacent
nine-county area and whose boundaries are 15 miles or more from the boundaries of a Minnesota city with a

population of over 5,000.

Over $500,000 - 1.25%

First $500,000 HGA - 1.00%
Over $500,000 HGA - 1.25%
First $2,050,000 - 0.50% >
Over $2,050,000 - 1.00% 2

Land - 1.00% 2

First $500,000 - 1.00% *
Over $500,000 - 1.25%°

1 unit - 1st $500,000 - 1.00%
Over $500,000 - 1.25%

2-3 units - 1.25%
4 or more - 1.25%
Small City *- 1.25%
Affordable Rental:

First $115,000 - .75%

Over $115,000 - .25%

First $150,000 - 1.50%
Over $150,000 - 2.00%

The estimated market value of utility property is determined by the Minnesota Department of Revenue.
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CURRENT PROPERTY VALUATIONS
2016/17 Economic Market Value!

2017/18 Assessor’s Estimated Market Value

$1,824.440,639*

Aitkin Crow Wing

County County Total
Real Estate $1,600,474,100 $ 132,768,000 $1,733,242,100
Personal Property 4,165,695 1,032,300 5,197,995

Total Valuation

$ 1,604,639,795

$ 133,800,300

$1,738,440,095

2017/18 Net Tax Capacity
Aitkin Crow Wing
County County Total
Real Estate $15,296,169 $ 1,225,032 $16,521,201
Personal Property 71,920 20,033 91,953
Net Tax Capacity $15,368,089 $ 1,245,065 $16,613,154
Less: Captured Tax Increment Tax Capacity’ (183,254) 0 (183,254)
Fiscal Disparities Contribution* (347,300) (9,886) (357,186)
Power Line Adjustment’ (237) (17,678) (17,915)
Taxable Net Tax Capacity $14,837,298 $1,217,501 $16,054,799
Plus:  Fiscal Disparities Distribution’ 353,566 6,799 360,365
Adjusted Taxable Net Tax Capacity $15,190,864 $ 1,224,300 $16,415,164

Most recent value available from the Minnesota Department of Revenue.

? According to the Minnesota Department of Revenue, the Assessor's Estimated Market Value (the "AEMV") for
Independent School District No. 1 (Aitkin Public Schools) is about 95.96% of the actual selling prices of property
most recently sold in the District. The sales ratio was calculated by comparing the selling prices with the AEMV.
Dividing the AEMV of real estate by the sales ratio and adding the AEMV of personal property and utility,
railroads and minerals, if any, results in an Economic Market Value ("EMV") for the District of $1,824,440,639.

The captured tax increment value shown above represents the captured net tax capacity of tax increment financing
districts located in the District.

Each community in the taconite credit area contributes 40% of the growth in its commercial- industrial property
tax base to an area pool which is then distributed among the municipalities on the basis of population, special
needs, etc. Each governmental unit makes a contribution and receives a distribution--sometimes gaining and
sometimes contributing net tax capacity for tax purposes.

Ten percent of the net tax capacity of certain high voltage transmission lines is removed when setting local tax
rates. However, taxes are paid on the full value of these lines. The taxes attributable to 10% of value of these lines
are used to fund a power line credit. Certain property owners receive a credit when the high voltage transmission
line runs over their property.
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2017/18 NET TAX CAPACITY BY CLASSIFICATION

2017/18 Percent of Total
Net Tax Capacity Net Tax Capacity

Residential homestead $ 4,815,436 28.99%
Agricultural 2,929,540 17.63%
Commercial/industrial 965,346 5.81%

Public utility 32,176 0.19%
Railroad operating property 122,301 0.74%
Non-homestead residential 1,029,084 6.19%
Commercial & residential seasonal/rec. 6,627,318 39.89%
Personal property 91,953 ﬂ

Total 316,613,154 100.00%

TREND OF VALUATIONS
Adjusted
Assessor's Assessor's Taxable Percent +/- in

Levy Estimated Taxable Net Tax Net Tax Estimated

Year Market Value Market Value Capacity' Capacity>  Market Value
2013/14  $1,734,172,700 $1,650,393,500 $16,484,205 $16,019,548 -2.96%
2014/15 1,712,434,500 1,628,775,800 16,273,198 15,807,702 -1.25%
2015/16 1,723,212,900 1,641,675,000 16,442,755 15,975,837 +0.63%
2016/17 1,746,949,400 1,665,171,737 16,695,019 16,202,666 +1.38%
2017/18 1,738,440,095 1,654,188,826 16,613,154 16,415,164 -0.49%

' Net Tax Capacity is before fiscal disparities adjustments and includes tax increment and power line values.

? Adjusted Taxable Net Tax Capacity is after fiscal disparities adjustments and does not include tax increment or
power line values.
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LARGER TAXPAYERS

Percent of
2017/18 District's Total
Net Tax Net Tax
Taxpayer Type of Property Capacity Capacity
Burlington Northern Railroad Railroad $109,642 0.66%
RK Midwest Enterprises Industrial 58,121 0.35%
Aitkin Auto Group Commercial 54,478 0.33%
MARBRI, LLP Industrial 53,454 0.32%
Aicota Healthcare Center Healthcare 50,444 0.30%
Paulbeck's Real Property Commercial 50,272 0.30%
Mille Lacs Meadows Ranch Agricultual 43,099 0.26%
Mille Lacs Energy Coop Utility 32,294 0.19%
Midwest Community Properties Healthcare 28,829 0.17%
Kenneth Kallar Foundation Commercial 26,862 0.16%
Total $507,495 3.05%

District's Total 2017/18 Net Tax Capacity $16,613,154

Source: Current Property Valuations, Net Tax Capacity by Classification, Trend of Valuations and Larger
Taxpayers have been furnished by Aitkin and Crow Wing Counties.
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DEBT

DIRECT DEBT'

General Obligation Debt (see schedule following)
Total g.o. debt being paid from taxes (includes the Bonds)* $ 3,635,000

*Preliminary, subject to change.

STATE AID FOR DEBT SERVICE

The Minnesota Debt Service Equalization program provides state aid to finance a portion of the principal and interest
payments on most school district bonds. Bonds not eligible for the program include all alternative facilities bonds,
facilities maintenance bonds, capital facilities bonds and OPEB bonds, as well as building bonds with relatively short
maturities.

Under the Debt Service Equalization Formula (the Formula) adopted by the 2001 Minnesota State Legislature, each
school district is responsible for the amount of its qualifying annual debt service which is equal to 15.74% of its
Adjusted Net Tax Capacity (ANTC). The District does not currently qualify for debt service equalization aid.

In addition to debt service equalization aid, some school districts will qualify for state Long Term Facilities
Maintenance Aid to finance a portion of the payments on Alternative Facilities Bonds and Facilities Maintenance
Bonds, pursuant to the Long Term Facilities Maintenance Revenue (LTFMR) program approved by the State in 2015.
If any aid is received, it is deposited into the District's debt service fund and must be used for payments on the bonds;
any payment of state aid into the debt service fund causes a reduction in the tax levy for Alternative Facilities Bonds
and Facilities Maintenance Bonds. The amount of aid received in the debt service fund will vary each year, depending
on a number of factors. The District does not currently qualify for Long Term Facilities Maintenance Aid.

' Outstanding debt is as of the dated date of the Bonds.
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BONDED DEBT LIMIT

Minnesota Statutes, Section 475.53, subdivision 4, presently limits the "net debt" of a school district to 15% of its
actual market value. The actual market value of property within a district, on which its debt limit is based, is (a) the
value certified by the county auditors, or (b) this value divided by the ratio certified by the commissioner of revenue,
whichever results in a higher value. The current debt limit of the District is computed as follows:

2016/17 Economic Market Value $1,824,440,639
Multiply by 15% 0.15
Statutory Debt Limit $ 273,666,096
Less: Long-Term Debt Outstanding Being Paid Solely from Taxes

(includes the Bonds)* (3,635,000)
Unused Debt Limit* $ 270,031,096

*Preliminary, subject to change.
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OVERLAPPING DEBT'

2017/18
Adjusted District's
Taxable Net % In Total Proportionate
Taxing District Tax Capacity District G.0. Debt? Share
Aitkin County $ 27,203,390 55.8418%  $10,400,000 $5,807,547
Crow Wing County 109,151,408 1.1217% 9,807,500 $ 110,011
City of Aitkin 1,084,043 100.0000% 613,000 613,000
Town of Aitkin 1,033,639 100.0000% 28,411 28,411
District's Share of Total Overlapping Debt $6,558,969
DEBT PAYMENT HISTORY
The District has no record of default in the payment of principal and interest on its debt.
DEBT RATIOS
Debt/
Current
Debt/Economic Population
Market Value Estimate
G.O. Debt ($1,824,440,639) (9,491)
Direct G.O. Debt Being Paid From Taxes* $ 3,635,000 0.20% $382.99
District's Share of Total Overlapping Debt $ 6,558,969 0.36% $691.07
Total* $10,193,969 0.56% $1,074.07

*Preliminary, subject to change.

' Overlapping debt is as of the dated date of the Bonds. Only those taxing jurisdictions with general obligation debt
outstanding are included in this section. It does not include non-general obligation debt, self-supporting general
obligation revenue debt, short-term general obligation debt, or general obligation tax/aid anticipation certificates
of indebtedness.

2 Outstanding debt is based on information in Official Statements obtained on EMMA and the Municipal Advisor's
records.

*  The total debt for Aitkin County includes their upcoming issuance of debt ($10,400,000 estimated principal
outstanding) which is scheduled to close on May 10, 2018.
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FUTURE FINANCING

The District has no current plans for additional financing in the next 12 months.

LEVY LIMITS

Minnesota school district tax levies for most purposes are subject to statutory limitations. No limit, however, is placed
on the debt service levy, and districts are required to levy 105% of actual principal and interest requirements to allow
for delinquencies.

School districts receive a basic revenue amount per pupil unit from aid and levy proceeds in a variety of categorical
state aids. They are also allowed to certify additional levies within limits for certain specified purposes. The State
Department of Education and the applicable County Auditors review the levies of each school district to determine
compliance with state levy limits.

17



TAX RATES, LEVIES AND COLLECTIONS

TAX LEVIES AND COLLECTIONS

Net Tax Total Collected Collected
Tax Year Levy' Following Year to Date? % Collected
2013/14 § 958,432 § 937,753 § 957,784 99.93%
2014/15 1,026,021 1,005,025 1,023,876 99.79%
2015/16 1,194,291 1,173,875 1,188,628 99.53%
2016/17 1,108,617 1,090,081 1,090,081 98.33%
2017/18 1,702,616 In process of collection

Property taxes are collected in two installments in Minnesota--the first by May 15 and the second by October 15.°
Mobile home taxes are collectible in full by August 31. Minnesota Statutes require that levies (taxes and special
assessments) for debt service be at least 105% of the actual debt service requirements to allow for delinquencies.

TAX CAPACITY RATES!

2013/14 2014/15 2015/16 2016/17 2017/18
1.S.D. No. 1 (Aitkin Public Schools) 3.029% 3.400% 4.604% 4.030% 4.435%
Aitkin County 42.908%  44.534%  46.147%  46.849%  49.014%
Crow Wing County 35269%  34.653%  33.574%  32.308%  31.741%
City of Aitkin 74355%  74.349%  73.692%  81.900%  78.250%
Town of Rabbit Lake * 30.696%  30.840%  30.255%  28.294%  28.460%
CWC HRA 0.062% 0.064% 0.063% 0.062% 0.103%
Region 5 0.133% 0.133% 0.131% 0.131% 0.134%

Referendum Market Value Rates:
I.S.D. No. 1 (Aitkin Public Schools) 0.06916% 0.07164% 0.06855% 0.06504% 0.13663%

Source: Tax Levies and Collections and Tax Capacity Rates have been furnished by Aitkin and Crow Wing Counties.

' This reflects the Final Levy Certification of the District after all adjustments have been made.
? Collections are through March 1, 2018 for Aitkin County and through April 4, 2018 for Crow Wing County.
*  Second half tax payments on agricultural property are due on November 15th of each year.

*  After reduction for state aids. Does not include the statewide general property tax against commercial/industrial,
non-homestead resorts and seasonal recreational residential property.

Representative town rate.
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THE ISSUER

EMPLOYEES

The District is governed by an elected school board and employs a staff of 207, including 111 non-licensed employees
and 96 licensed employees (91 of whom are teachers). The District provides education for 1,166 students in grades
kindergarten through twelve.

PENSIONS; UNIONS
Teachers’ Retirement Association (TRA)

All teachers employed by the District are covered by defined benefit pension plans administered by the State of
Minnesota Teachers Retirement Association (TRA). TRA members belong to either the Coordinated Plan or the Basic
Plan. Coordinated members are covered by Social Security and Basic members are not. All new members must
participate in the Coordinated Plan. These plans are established and administered in accordance with Minnesota
Statutes, Chapter 354 and 356.

Public Employees’ Retirement Association (PERA)

All full-time and certain part-time employees of the District (other than those covered by TRA) are covered by a
defined benefit plan administered by the Public Employees’ Retirement Association of Minnesota (PERA). PERA
administers the General Employees Retirement Fund (GERF) which is a cost-sharing, multiple-employer retirement
plan. This plan is established and administered in accordance with Minnesota Statutes, Chapters 353 and 356.

Recognized and Certified Bargaining Units
Expiration Date of

Bargaining Unit Current Contract
Aitkin Principals Association June 30, 2017
Aitkin Education Support Staff June 30, 2017
Bus Drivers - IUOE #70 June 30, 2019
Education Minnesota - Aitkin June 30, 2019
Custodians/Mechanics - IUOE #70 June 30, 2019

Status of Contracts

The contracts which expired June 30, 2017 are currently in negotiations.

POST EMPLOYMENT BENEFITS

The District has obligations for some post-employment benefits for its employees. Accounting for these obligations
is dictated by Governmental Accounting Standards Board Statement No. 45 (GASB 45). The District's most recent
actuarial study of its OPEB obligations shows an actuarial accrued liability of $1,207,867 as of June 30, 2016. The
District has been funding these obligations on a pay-as-you-go basis, and has also set up an irrevocable trust to pay
the obligations.
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STUDENT BODY

The number of students enrolled for the past four years and for the current year have been as follows:

Year Kindergarten Grades 1-6 Grades 7-12 Total
2013/14 79 555 592 1,226
2014/15 56 565 555 1,176
2015/16 70 538 560 1,168
2016/17 62 532 552 1,146
2017/18 96 523 547 1,166
Enrollments for the next three years are projected to be as follows:
Year Kindergarten Grades 1-6 Grades 7-12 Total
2018/19 80 536 547 1,163
2019/20 80 520 560 1,160
2020721 80 502 590 1,172
SCHOOL BUILDINGS
Year Years of Additions/
School Building Constructed Remodelings
Rippleside Elementary 1957 1965, 1981, 1988, 1992, 1995, 2001
Aitkin High School 1936 1957, 1959, 1976, 1979, 1992, 2001

FUNDS ON HAND (as of February 28, 2018)

Total Cash
Fund and Investments
General $3,775,861
Food Service 62,374
Community Service 271,293
Debt Service 32,493
OPEB (Fund 45) 1,102,658
Trust & Agency 863,098
Internal Service 54,204
Total Funds on Hand $6,161,980
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LITIGATION

There is no litigation threatened or pending questioning the organization or boundaries of the District or the right of
any of its officers to their respective offices or in any manner questioning their rights and power to execute and deliver
the Bonds or otherwise questioning the validity of the Bonds.

MUNICIPAL BANKRUPTCY

Municipalities are prohibited from filing for bankruptcy under Chapter 11 (reorganization) or Chapter 7 (liquidation)
of the U.S. Bankruptcy Code (11 U.S.C. §§ 101-1532) (the "Bankruptcy Code"). Instead, the Bankruptcy Code
permits municipalities to file a petition under Chapter 9 of the Bankruptcy Code, but only if certain requirements are
met. These requirements include that the municipality must be "specifically authorized" under State law to file for
relief under Chapter 9. For these purposes, "State law" may include, without limitation, statutes of general
applicability enacted by the State legislature, special legislation applicable to a particular municipality, and/or
executive orders issued by an appropriate officer of the State’s executive branch.

Currently there is no statutory authority for Minnesota school districts to file for bankruptcy relief under Chapter 9
of the Bankruptcy Code.

Nevertheless, there can be no assurance (a) that State law will not change in the future while the Bonds are
outstanding; or (b) even absent such a change in State law, that an executive order or other executive action could not
effectively authorize the District to file for relief under Chapter 9; or (c) whether it would still be eligible for voluntary
or involuntary reliefunder Chapters of the Bankruptcy Code other than Chapter 9 or under similar federal or state law
or equitable proceeding regarding insolvency or providing for protection from creditors. Such action could impact
the rights of holders of the Bonds. Such modifications could be adverse to holders of the Bonds and there could
ultimately be no assurance that holders of the Bonds would be paid in full or in part on the Bonds.
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SUMMARY GENERAL FUND INFORMATION

Following are summaries of the revenues and expenditures and fund balances for the District's General Fund. These summaries
are not purported to be the complete audited financial statements of the District, and potential purchasers should read the included
financial statements in their entirety for more complete information concerning the District. Copies of the complete statements
are available upon request. Appendix A includes the District’s 2017 audited financial statements.

FISCAL YEAR ENDING JUNE 30

COMBINED STATEMENT 2017-18
2014 2015 2016 2017 Adopted
Audited Audited Audited Audited Budget'
Revenues
Local property taxes $ 783,719 $ 1,322,726 $ 1,313,780 $ 1,535,065 |$ 1,149,944
Other local and county revenues 374,727 1,644,131 404,120 356,307 291,578
Revenues from state sources 10,523,454 10,558,096 10,488,409 10,358,592 10,794,790
Revenues from federal sources 322,400 331,178 324,295 336,897 298,602
Sales and other conversion of assets 42,395 30,699 62,450 23,280 0
Interest income 2,437 3,096 15,674 32,252 0
Total Revenues $ 12,049,132 $ 13,889,926 $ 12,608,728 $ 12,642,393 | $ 12,534,914
Expenditures
Administration $ 639,478 $ 673,815 $ 845928 $ 828,277 ' $ 826,759
District support services 447,321 419,306 446,216 519,276 487,114
Regular instruction 5,407,453 5,818,791 6,075,831 6,086,333 6,307,621
Vocational instruction 120,443 153,558 177,939 185,416 180,958
Exceptional instruction 1,756,714 1,738,819 1,826,104 2,027,513 2,005,082
Community education and services 15,144 0 0 0 0
Instructional support services 484,814 641,924 673,466 962,049 1,038,149
Pupil support services 1,230,848 1,211,821 1,224,209 1,281,930 1,340,456
Sites, buildings and equipment 920,631 971,374 919,421 1,208,555 1,368,716
Fiscal and other fixed cost programs 47,817 49,604 43,629 51,261 59,000
Debt service 0 0 0 169,233 0
Capital outlay 707,214 2,182,729 1,484,674 1,397,665 0
Total Expenditures $ 11,777,877 $ 13,861,741 $ 13,717.417 $ 14,717,508 | $ 13,613,855
Excess of revenues over (under) expenditures $ 271,255  $ 28,185 $ (1,108,689) $ (2,075,115)[ $ (1,078,941)
Other Financing Sources (Uses)
Sale of capital assets $ 13,323  §$ 16,161 $ 0 3 33,641
Capital lease issued 0 0 655,480 0
Flood assistance 0 0 1,043,871 339,444
Flood expenses 0 0 (1,037,016) (407,909)
Total Other Financing Sources (Uses) $ 13,323  §$ 16,161 $ 662,335 $ (34,824)
Net Change in Fund Balances $ 284,578 $ 44346 $  (446,354) $ (2,109,939)
General Fund Balance July 1 7,390,577 7,675,155 7,719,501 7,273,147
Prior Period Adjustment 0 0 0 0
Residual Equity Transfer in (out) 0 0 0 0
General Fund Balance June 30 $ 7,675,155 $ 7,719,501 $ 7,273,147 $ 5,163,208
DETAILS OF JUNE 30 FUND BALANCE
Nonspendable $ 101,623  $ 101,497 $ 239,654 $ 238,407
Restricted 415,685 324,996 381,059 367,306
Assigned 1,572,933 1,448,951 1,379,494 1,433,616
Unassigned 5,584,914 5,844,057 5,272,940 3,123,879
Total $ 7675155 § 7719501 § 7.273.147 §$ 5.163.208

' The 2017-18 budget was adopted on June 30, 2017. The General Fund deficits in 2015-16 and

2016-17 and the projected deficit in 2017-18 are attributable to significant one-time capital expenditures made as part of
planned spenddowns in fund balances, which were well in excess of the School Board’s fund balance policy (at least 25% of
the district’s General Fund operating budget, in the combined total of the General Fund committed, assigned and unassigned
fund balances). The District expects to have a balanced budget in 2018-19.
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GENERAL INFORMATION

LOCATION

The District, witha 2010 U.S. Census population 0f 9,599 and a current population estimate 0f 9,491, and comprising
an area 0f491,500 land acres, is located approximately 130 miles north of the Minneapolis-St. Paul metropolitan area.

LARGER EMPLOYERS'

Larger employers in the District include the following:

Estimated No.
Firm Type of Business/Product of Employees
Aitkin County County government and services 261
I.S.D. No. 1 (Aitkin Public Schools) Elementary and secondary education 207
Riverwood Health Care Center Hospital and nursing home 108
Aicota Health Care Center Nursing home/assisted living 155
Cedar Creek Lumber-wholesale 80 ’
Aitkin Iron Works Metal fabrication shop 75
Mille Lacs Energy Cooperative Electric company 50
Security State Bank Bank 40
Oakridge Homes Disabled adult care 40
County Market Retail grocery store 32
Shopko Retail 30

Source: ReferenceUSA, written and telephone survey (March 2018), and the Minnesota Department of Employment
and Economic Development.

This does not purport to be a comprehensive list and is based on available data obtained through a survey of
individual employers, as well as the sources identified above. Some employers do not respond to inquiries for
employment data.

Formerly listed as Lake States Lumber.
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U.S. CENSUS DATA

Population Trend: Independent School District No. 1 (Aitkin Public Schools), Minnesota

2000 Population Estimate' 8,960
2010 U.S. Census population 9,599
2016 Population Estimate 9,491
Percent of Change 2000 - 2010 + 7.13%

Income and Age Statistics

Aitkin Public

School Aitkin State of United

District County Minnesota States
2016 per capita income $26,418 $25,780 $33,225 $29,829
2016 median household income $47,788 $44,524 $63,217 $55,322
2016 median family income $56,795 $54,400 $79,595 $67,871
2016 median gross rent $642 $632 $873 $928
2016 median value owner occupied units $170,300 $165,300 $191,500 $184,700
2016 median age 53.7 yrs. 53.6 yrs. 37.8 yrs. 37.7 yrs.

State of Minnesota United States
District % of 2016 per capita income 79.51% 88.56%
District % of 2016 median family income 71.36% 83.68%

Source: 2000 and 2010 Census of Population and Housing, and 2016 American Community Survey (Based on a
five-year estimate), U.S. Census Bureau (www.factfinder2.census.gov).

EMPLOYMENT/UNEMPLOYMENT DATA

Rates are not compiled for individual communities within counties.

Average Employment Average Unemployment
Year Aitkin County Aitkin County State of Minnesota
2014 6,295 6.7% 4.2%
2015 6,372 6.6% 3.7%
2016 6,521 7.0% 3.8%
2017 6,639 6.5% 3.6%
2018, February 6,806 8.5% 3.9%

Source: Minnesota Department of Employment and Economic Development.

' The 2000 U.S. Census data is not available.
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APPENDIX A

FINANCIAL STATEMENTS

Potential purchasers should read the included financial statements in their entirety for more complete information
concerning the District’s financial position. Such financial statements have been audited by the Auditor, to the extent
and for the periods indicated thereon. The District has not requested the Auditor to perform any additional
examination, assessments or evaluation with respect to such financial statements since the date thereof, nor has the
District requested that the Auditor consent to the use of such financial statements in this Preliminary Official
Statement. Although the inclusion of the financial statements in this Official Statement is not intended to demonstrate
the fiscal condition of the District since the date of the financial statements, in connection with the issuance of the
Bonds, the District represents that there have been no material adverse change in the financial position or results of
operations of the District, nor has the District incurred any material liabilities, which would make such financial
statements misleading.

Copies of the complete audited financial statements for the past three years and the current budget are available upon
request from Ehlers.
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WIPFLIi

Independent Auditor’s Report

To the School Beard
Independent School District No. 0001
Aitkin, Minnesota

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, each major fund, and the
aggregate remaining fund information of Independent School District No. 0001, Aitkin, Minnesota (District) as of
and for the year ended June 30, 2017, and the related notes to the financial statements, which collectively comprise
the District's basic financial statements as listed in the table of contents.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error

Auditor’'s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our audit
in accordance with auditing standards generally accepted in the United States and the standards applicable to
financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United
States Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of risks of
material misstatement of the financial statements, whether due to fraud or errar. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express no such opinion.
An audit also includes evaluation of the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.

Opinions

'n our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, each major fund, and the aggregate remaining fund information of
the District, as of June 30, 2017, and the respective changes in financial position and, where applicable, cash flows
thereof, and the respective budgetary comparison for the General Fund for the year then ended in conformity with
accounting principles generally accepted in the United States.
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Emphasis of Matter

As discussed in Note 1 to the financial statements, the District adopted new accounting guidance, GASB Statement
No. 74, Financial Reporting for Postemployment Benefit Plans Other Than Pension Plans, GASB Statement No.
75, Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions, and certain applicable
sections of GASB Statement No. 82 Pension Issues — an amendment of GASB Statements No. 67, No. 68, and No.
73 during fiscal year 2017. The adoption of GASB Statement No. 74 and No. 75 resulted in the restatement of
Governmental Activities Net Position at June 30, 2016. Our opinion is not modified with respect to this matter.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States require that the management's discussion and
analysis, pages 4 - 8, the information about the District's other postemployment health care plan, page 54, and
information about the District's net pension liability, pages 55 and 56, be presented to supplement the basic
financial statements. Such information, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for
placing the basic financial statements in an appropriate operational, economic, or historical context. We have
applied certain limited procedures to the required supplementary information, in accordance with auditing standards
generally accepted in the United States, which consisted of inquiries of management about the methods of
preparing the information and comparing the information for consistency with management's responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic financial
statements. We do not express an opinion or provide any assurance on the information because the limited
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise
the District’s financial statements as a whole. The combining nonmajor governmental funds financial statements
and fiscal compliance tabie, pages 57 through 59, are presented for purposes of additional analysis and are not a
required part of the financial statements. The accompanying schedule of expenditures of federal awards is
presented for purposes of additional analysis as required by Title 2 U.S. Code of Federal Regulations Part 200,
Uniform Administrative Requirements, Cast Principles, and Audit Requirements for Federal Awards, and is also not
a required part of the financial statements. The combining nonmajor governmental funds financial statements,
fiscal compliance table, and the schedule of expenditures of federal awards are the responsibility of management
and were derived from and relate directly to the underlying accounting and other records used to prepare the basic
financial statements. The information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the basic financial statements or to the
basic financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States. In our opinion, the combining nonmajor governmental funds financial
statements, fiscal compliance table and the schedule of expenditures of federal awards are fairly stated in all
material respects in relation to the financial statements as a whole.

Other Reporting Required by Government Auditing Standards

in accordance with Government Auditing Standards, we have also issued our report dated November 28, 2017, on
our consideration of the District's internal control over financial reporting and on our tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that
report is to describe the scope of our testing of internal control over financial reporting and compliance and the
results of that testing, and not to pravide an opinion on internal control over financial reporting or on compliance.
That report is an integral part of an audit performed in accordance with Government Auditing Standards in
considering the District's internal controf over financial reporting and compliance.

a/%w LLP
Wipfli LLP

November 28, 2017
Duluth, Minnesota
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF NET POSITION
JUNE 30, 2017

Governmental
Activities
Assets and Deferred Outflows of Resources
Current assets
Cash and temporary cash investments $ 5,640,738
Current property taxes receivable 550,813
Delinquent property taxes receivable 17,278
Accounts receivable 446,630
Due fram Minnesota Department of Education 1,047,435
Due from the federal government through
the Minnesota Department of Education 76,038
Due from other governmental units 211,938
Inventory 25677
Prepaid items 243,155
Total current assets 8,259,700
Noncurrent assets
Net OPEB asset 119,562
Capital assets, net of accumulated depreciation
Assets not being depreciated 1,160,646
Assets being depreciated, net 8,273,384
Total capital assets, net of accumulated depreciation 9,434,030
Total assets 17,813,292
Defarred outflows of resources
ltems related to OPEB 24,207
(tems related to pensions 16,540,370
Total deferred outflows of resources 16,564,577
Total assets and deferred outflows of resources $ 34,377,869
Liabilities, Deferred Inflows of Resourcas, and Net Position
Current liabilities
Salaries payable $ 892,503
Accounts payable 89,770
Accrued intarest 3,917
Claims payable 22,489
Accrued payroll taxes 267,150
Due to other Minnesota schoo! districts 153,283
Due to other governments 4,153
Unearned revenue 203,099
Amounts duse in less than one year 268,003
Total current liabilites 1,804,367
Long-term liabillties 28,116,805
Total liabilities 30,021,172
Deferred inflows of resources
Property taxes levied for subsequent year's expenditures 944 269
Items reiated to OPEB 5,309
Items related to pensions 417,558
Total deferred inflows of resources 1,367,136
Net position
Net investment in capital assets 8,757,272
Restricted 782,608
Unrestricted (6,550,318)
Total net position 2,989,561
Total liabllities, deferred inflows of resources, and net position 3 34,377,869

See accompanying notes to financial statements.
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Governmental activities
District and school administration
District support services
Regular instruction
Vocational instruction
Exceptional instruction
Instructional support services
Pupil support services
Sites, buildings and equipment
Fiscal and other fixed cost programs
Food service
Community service
Interest and fiscal charges on

long-term debt

Unallocated depreciation expense

Total governmental activities

INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2017

Net (Expenses)
Revenues and
Changes in
Program Revenues Net Position
Operating Capital Total
Charges for Grants and Grants and Governmental
Expenses Services Contributions Contributions Activities
$ 832,693 § $ 3 (832,693)
521,515 (521,515)
9,309,968 110,062 (9,199,906)
193,601 (193,601)
2,037,785 (2,037,785)
980,265 (980,265)
1,502,062 (1,502,062)
1,306,173 (1,306,173)
726,042 257,147 454,669 (14,226)
463,316 187,004 140,981 (135,331)
62,974 (62,974)
440,803 (440,803)

$ 18377197 § 554213 § 595650 §

(17,227,334)

General revenues

Taxes
Property taxes, levied for general purposes
Property taxes, levied for community service
Property taxes, levied for debt service

State aid-formula grants

Other general revenues

Investment earnings
Total general revenues

Extraordinary item
Flood assistance
Flood expenses

Change in net paosition

Net position, beginning of the year, restated

Net position, end of the year

See accompanying notes to financial statements.
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1,487,421
170,068
122,788

10,753,870
303,168
34,483

12,871,798

339,444
(407,909)

(4,424,001)

7,413,562

2,989,561




INDEPENDENT SCHOOL DISTRICT NO. 0001

AITKIN, MINNESOTA

BALANCE SHEET

GOVERNMENTAL FUNDS

Assets

Cash and temporary cash investments

Current property taxes receivable

Delinquent property taxes receivable

Accounts receivable

Due from the Minnesota Department of Education

Due from the federal government through
the Minnesota Department of Education

Due from other governmental units

Inventory

Prepaid items

Total assets

Liabilities
Salaries payable
Accounts payable
Accrued payroll taxes
Due to other Minnesota school districts
Due to other governments
Due to other funds
Unearned revenue
Total liabilities

Deferred inflows of resources
Delinquent property taxes
Property taxes levied for subsequent year's
expendifures
Total deferred inflows of resources

Fund balances
Nonspendabie
Restricted
Assigned
Unassigned
Total fund balances

Total liabilities, deferred inflows of
resources, and fund balance

JUNE 30, 2017

Nonmajor Total
General Governmental Governmental

Fund Funds Funds
$ 5,052,274 $ 508,385 $ 5,560,659
480,109 60,704 550,813
15,369 1,909 17,278
443,233 1,993 445,226
1,038,155 9,280 1,047,435
71,837 4199 76,036
174,769 37,169 211,938
25,677 25,677
238,407 4142 242 549
$ 7,524,153 $ 653,458 $ 8,177.611
$ 846,736 $ 45,767 $ 892,503
83,632 6,138 89,770
259,057 8,093 267,150
153,283 153,283
835 3,318 4,153
182,733 16,135 198,868
1,526,276 79,451 1,605,727
15,369 1,909 17,278
819,300 124,969 944 269
834,669 126,878 961,547
238,407 29,819 268,226
367,306 417,310 784,616
1,433,616 1,433,616
3,123,879 3,123,879
5,163,208 447 129 5,610,337
$ 7,524,153 $ 653,458 $ 8,177,611

See accampanying notes to financial statements.
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

RECONCILIATION OF THE BALANCE SHEET TO THE STATEMENT OF NET POSITION

JUNE 30, 2017

Total fund balances - governmental funds

Amounts reported for governmental activities in the statement of net position
are different because:

Capital assets used in governmental activities are not financial resources
and therefore are not reported as assets in governmental funds.

Cost of capital assets

Less accumulated depreciation

Long-term liabilities, including bonds and severance, are not due and payable in the
current period, and therefore are not reported as liabilities in the funds.

General obligation bonds

Capital lease payable

Severance payable

The net pension liability and the deferred ouflows of resources and deferred inflows of
resources related to pensions are only reported in the statement of net position.

Net pension liability

Deferred inflows of resources related to pensions

Deferred outflows of resources related to pensions

Postemployment benefits are funded on a pay-as-you go basis in the governmental
fund financial statements. The actuarially determined OPEB liability and deferred outflows
and deferred inflows of resources related to OPEB are only recorded in the District-wide
financial statements.

Net OPEB asset

Deferred outflows of resources related to OPEB

Deferred inflows of resources related to OPEB

Governmental funds do not report a liability for accrued interest until due and payable.
Delinquent property taxes receivable will be collected this year, but are not

available soon enough to pay for the current period's expenditures and,

therefore are deferred in the funds.

An internal service fund is used by management to charge the costs of health
insurance to individual funds. The assets and liabilities of the internal service

fund are included in governmental activities in the statement of net position.

Total net position - governmental activities

See accompanying notes to financial statements

A-11

$

5,610,337

20,539,267
(11,105,237)

(676,758)
(486,247)
(323,084)

(26,898,719)
(417,558)
16,540,370

119,562
24,207
(5,309)

(3.917)

17,278

55,369

$

2,989,561




INDEPENDENT SCHOOL DISTRICT NO. 0001

AITKIN, MINNESOTA

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2017

Revenues
Local property tax levies
Other local and county revenues
Revenue from state sources
Revenue from federal sources
Sales and other conversion of assets
Interest income

Total revenues

Expenditures
Current
District and school administration
District support services
Regular instruction
Vocational instruction
Exceptional instruction
Community education and services
Instructional support services
Pupil support services
Site, buildings, and equipment
Fiscal and other fixed costs programs
Debt service
Principal
Interest and other fiscal costs
Capital outlay
Total expenditures

Excess (deficiency) of revenues over expenditures

Other financing sources
Sale of capital assets

Extraordinary item
Flood assistance
Flood expenses
Total extraordinary item
Net change in fund balances

Fund balances, beginning of the year

Fund balances, end of the year

See accompanying notes to financial statements.
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Nonmajor Total
General Governmental Governmental

Fund Funds Funds
$ 1,535065 3 294 814 $ 1,829,879
356,307 243,264 599,571
10,358,592 137,603 10,496,195
336,897 412,410 749,307
23,280 257,147 280,427
32,252 2177 34,429
12,642,393 1,347 415 13,989,808
828,277 828,277
519,276 519,276
6,086,333 6,086,333
185,416 185,416
2,027,513 2,027,513
458,216 458,216
962,049 962,049
1,281,930 718,978 2,000,908
1,208,555 1,208,555
51,261 51,261
169,233 110,000 279,233
11,475 11,475
1,397 665 12,164 1,409,829
14,717,508 1,310,833 16,028,341
(2,075,115) 36,582 (2,038,533)
33,641 33,641
339,444 339,444
(407,909) (407,909)
(68,465) (68,465)
(2,109,939) 36,582 (2,073,357)
7,273,147 410,547 7,683,694
$ 5,163,208 $ 447 129 $ 5,610,337




INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND
BALANCES TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2017

Total net changes in fund balances - governmental funds $ (2,073,357)

Amounts reported for governmental activities in the statement of activities
are different because:

Capital outlays are reported in governmental funds as expenditures. However in the
statement of activities, the costs of those assets is allocated over the estimated useful
lives as depreciation expense.

Capital outlays 1,234,545
Depreciation expense (669,890)
Loss on disposal of capital assets (15,233)

Repayment of bond principal and other long-term debt principal is an expenditure in the
governmental funds, but the repayment reduces long-term liabilities in the statement of net
position. Also, governmental funds report the effect of premiums and discounts when debt is
first issued, whereas these amounts are deferred and amoritized in the statement of activities.

General obligation bonds 110,000
Capital leases 169,233
Amortization of bond premiums and discounts (581)

Interest on long-term debt in the statement of activities differs from the amount reported

in the governmental funds because interest is recognized as an expenditures in the funds

when it is due, and thus requires the use of current financial resources. In the

statement of activities, however, interest expense is recognized as the interest accrues,

regardiess of when due. 343

Vested employee benefits are reported in the governmental funds when amounts are
paid. The statement of activities reports the value of benefits earned during the year.

Change in Net OPEB asset 18,552
Change in deferred outflows of resources related to OPEB 24 207
Change in deferred inflows of resources related to OPEB (5,309)
Change in severance 62,890
Change in deferred outflows of resources related to pensions 14,851,785
Change in deferred inflows of resources related to pensions 625,133
Change in pension liability (18,701,748)

Delinquent property taxes receivable will be collected this year, but are not available soon

enough to pay for the current period's expenditure, and therefore are deferred in the funds. (1,842)

The net profit of the internal service funds is reported with governmental activities. (52,729)
Change in net position - governmental activities $ (4,424,001)

See accompanying notes to financial statements.
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF REVENUES, EXPENDITURES, AND
CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
GENERAL FUND
FOR THE YEAR ENDED JUNE 30, 2017

Variance
Budget OQver
Original Final Actual (Under)
Revenues
Local property tax levies $ 1,346,268 $ 1,135,195 $ 1535065 $ 399,870
Other local and county revenues 212,920 356,794 356,307 (487)
Revenue from state sources 10,337,919 10,850,327 10,358,592 (491,735)
Revenue from federal sources 263,493 327,048 336,897 9,849
Sales and other conversion of assets 3,300 411,753 23,280 (388,473)
Investment income 3,500 12,000 32,252 20,252
Total revenues 12,167,400 13,093,117 12,642,393 (450,724)
Expenditures
Current
District and school administration 824,455 841,500 828,277 (13,223)
District support services 415,862 501,774 519,276 17,502
Regular instruction 6,021,267 6,196,495 6,086,333 (110,162)
Vocational instruction 183,996 168,195 185,416 17,221
Exceptional instruction 1,836,225 1,995,364 2,027,513 32,149
Instructional support services 594 950 1,148,894 962,049 (186,845)
Pupil support services 1,157,744 1,312,583 1,281,930 (30,653)
Site, buildings, and equipment 882,909 1,321,080 1,208,555 (112,525)
Fiscal and other fixed cost programs 54,000 52,000 51,261 (739)
Debt service
Principal 169,233 169,233
Capital outlay 669,107 1,396,780 1,397,665 885
Total expenditures 12,640,515 14,934,665 14,717,508 (217,157)
Deficiency of revenues over expenditures (473,115) (1,841,548) (2,075,115) (233,567)
Other financing sources
Sale of capital assets 33,650 33,641 (9)
Extraordinary item
Flood assistance 339,444 339,444
Flood expenses (407,909) (407,909)
Total extraordinary item (68,465) (68,465)
Net change in fund balance $ (473,115) §(1,807,898) (2,109,939) § (302,041)
Fund balance, beginning of the year 7,273,147
Fund balance, end of the year $ 5,163,208

See accompanying notes to financial statements.
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF NET POSITION
PROPRIETARY FUNDS
INTERNAL SERVICE FUND
JUNE 30, 2017

Assets
Cash and temporary cash investments $ 80,079
Accounts receivable 1,404
Prepaid expenses 606
Total assets $ 82,089
Liabilities
Claims payable $ 22,489
Unearned revenue 4,231
Total liabilities 26,720
Net position
Unrestricted
55,369
Total liabilities and net position
$ 82,089

See accompanying notes to financial statements.
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET POSITION
PROPRIETARY FUNDS
INTERNAL SERVICE FUND
FOR THE YEAR ENDED JUNE 30, 2017

Operating revenues

Charges for services $ 57,763
Operating expenses

Benefit claims 110,546
Operating loss (52,783)
Nonoperating revenue

Investment income 54
Change in net position (62,729)
Net position, beginning of year 108,098
Net position, end of year $ 55,369

See accompanying notes to financial statements.
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF CASH FLOWS
PROPRIETARY FUNDS
INTERNAL SERVICE FUND
FOR THE YEAR ENDED JUNE 30, 2017

Cash flows from operating activities

Receipts from employees $ 48,673
District's contribution to plan 7,686
Payments for health benefits (96,747)
Payments for administrative services (7,686)
Net cash used in operating activities (48,074)
Net cash provided by investing activities
Investment income received 54
Net decrease in cash (48,020)
Cash and temporary cash investments, beginning of year 128,099
Cash and temporary cash investments, end of year $ 80,079

Reconciliation of operating loss to net cash used in
operating activities

Operating loss $ (52,783)
Changes in assets and liabilities
Accounts receivable (1,404)
Prepaid expenses 42
Claims payable 7,740
Unearned revenue (1,669)
Net cash used in operating activities $ (48,074)

See accompanying notes to financial statements.
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INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF FIDUCIARY NET POSITION
FIDUCIARY FUNDS
JUNE 30, 2017

Postemployment
Benefits Private
Irrevocable Purpose
Trust Trust Agency
Fund Fund Fund
Assets
Cash and temporary cash investments $ 1,141,454 $ 873,006 42 558
Interest receivable 25,090 679
Prepaid expenses 10,857
Total assets $ 1,177,401 $ 873,685 42,558
Liabilities
Scholarships payable $ $ 20,976
Due to student groups 42 558
Total liabilities 20,976 42,558
Net Position
Restricted for postemployment benefits
and other purposes 1,177,401 852,709
Total liabilities and net position $ 1,177,401 $ 873,685 42,558

See accompanying notes to financial statements.
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Additions
Contributions
Investment earnings

Total additions

Deductions
Payments to retirees
Scholarships
Total deductions
Changes in net position

Net position
Beginning of year

End of year

INDEPENDENT SCHOOL DISTRICT NO. 0001
AITKIN, MINNESOTA

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FIDUCIARY FUNDS
FOR THE YEAR ENDED JUNE 30, 2017

Postemployment
Benefits Private
Irrevocable Purpose
Trust Trust
Fund Fund
$ 46,698 5 6,000
15,552 7,369
62,250 13,369
193,726
14,961
193,726 14,961
(131,476) (1,592)
1,308,877 854,301
$ 1,177,401 $ 852,709

See accompanying notes to financial statements.

A-19



"Jeaf suo uly)m pajos||o0 JI B|qE|IBAR PAISPISUOD S| SNUBABI

18U} ‘9pew S! sinjipuadxs pajelss ay) YoIym Ul IESA BU) Ul papIooal S| SNUSAS) (B19pa4 'sJeak

|eosyy ovads Joj senwioy Bulpuny pie slels apn|oul SSINJE)S BjoSauUlA 'SSINJEIS BJoSauuIp

0} Buipsoooe saldde 3 yoiym ul Jeak auy ul paziubooal s| anuaAal 8jEYS “pus-ieaf Jaye shep

09 UIYIm pajo9)|od Ji S|qe|ieAe Se pasapisuod Ajjeiauab si snuanas xey Auadold “pouad Juaund

au jo saiqe)| Aed o} pasn aq 0} Jayealay) ybnous Uoos J0 polad JUSLIND 3y} UILYIM 3|alo9[|00

SuEaW ,|ge|IBA., PUE PBUILLISIOP 8q UED UOIESURI) SY) O JUNOWE 3y} SUBSW 3|qeINSEaN,,
"9|qE|IEAE PUE 3|qEINSESLU S3W003Q ) usym paziubooss si snuaasy - uopubosay anuansy |

Jauuew BUIMO)C) By} Ul PaPIODBI BJE SUOHOESUEL)
Bununoooe 4o siseq siy) Japupn ‘Buluncode Jo SISeq [BNI0OR PAIPOLL By} PUB SNOO) JUBLLINSEaW
$90.N0Sal [BI9URUY JULIND 3Y) Buisn papodal ale SjUBLUSIE)S |eISUBUY PUny [EJUBLLUIBAOCS)

‘JoW usaq aAey

Japiaoud ay) Aq pasodwi) sjuswialinbal A 3 ||e usym paziubooal S SWS) Je(IWIS PUB sjuels)

*S3)0U 953Y) U1 JaYe| PaqUISSp Iy Xe), AICINIE)S B YIm aoueplodde ul paziubooas Alles

s)unowe Joj 1daoxa 'palal| a1e Ay} Uolym 1oy Jeak [BDSY ay) Ul sanuanal se paziubooal A|lelsuab aie
saxe) Apadoig “smoy) Yseo peje|ad Jo Buiuy auy jo ssajpsebal ‘paiinoul si Ajigel e usym papioosl
ale sasuadxa pue pPauIEs UBUM PSPICDI 8JB SBNUSASY SJUBLUSIES [EIOLEBUY pUNy AJBIONPY

pue punj Aejendosd sie se ‘Buijunoode Jo SISE] (ENIOOE S} PUE SN0 JUBWIAINSEIL S32IN0SaS
21wouo2s sy Buish psjodal ale sjusLwsle}s [edueul} apim-judwulanob ay] Bununcooe Jo siseq pue
SNo0j Juswainseaw s) Aq pauiwialep s paiidde juswiealy uiodal |eioueul pue Buljunoooe ay |

UnunNoooy jo SISeg PUE snoo4 Jualiainseapy

‘sjuawale)s apim-juswuIsAob auyy ojul pajesodioou)

10U aJe spunj 8say) JosIq @y} Jo suonebi|qo 10 SBNIANOE SS8IPPE O} Pasn 8 JOULED pue

(sdnoib juapns pue saakojdwa) Aled paiy) € 40 Jyouaq auy o) piay Buleq sIe S}OsSe 9say) uojiuyap
Aq @ouig "adA) Aq sjuswe)e)s |e1oueUl puny Alelonpl ay) Ul pejuasaud ale spuny Aleionply ayy

‘sasuadxe pue sanusna. Buljeiadauou se papodas ale uoyuyap

siy) Bunesw jou sasuadxa pue SBNUSA3I ||y 'SSOIAISS JO JSOD BY) BPN|OU] pUNy SOIAISS [BUIBIUI

ay) Joj sasuadxs BunessdQ "9a1n10s J0) SIsWOISNS 0} soBUBYD SI puny 891AJ8S [BUIBJUI S JO1ISI BU) JO
anuanai Bunelado jediound sy “suopesado Bujobuo ediouud s puny Aselaldoid B Yim uoposuuod Ul
spoob Buuaaijep pue Buionpoud pue saoiaas Bulpirosd woly Ynsal A|jessuab sesuadxa pue sanuanal
Buneiado 'sway Buyesadouou wop sasuddxa pue sanuaaas Bunesado ysinbunsip spuny Asejadoid

SJUSLUSJE)S |BIDUBLY pPUN} 8y} Ul uwnjoo a1buls

B ul papodal s spuny |ejuswulanct Jolewuou Buluiewss ayy 1oj uonew.ojul pajebeibby ‘sjuswsiels
[EI2UEBUY PUN) BY) Ul UWIN|OD Sjesedss & Sk pauodal ale spunj [ejuswuIanob [enpiaipu) Jofepy

‘spuny Azejonpy pue ‘Aiejslido.d fejuswulanoB oy papiacid aie sjuswsiess jeiouely puny slesedag

(panunuod) S319170d ONILNNODIY LNVIIHINDIS 40 ANVINNNS
(panupuo9)
£10Z '0€ INNP AAAN3 ¥VIA THL HO4
SIN3W3LVLS TVIONYNI OL S3LON

VLOSINNIN ‘NIMLIY
1000 ‘ON LOIMLSIA TO0HOS LNIAN343ANI

‘SJUBLUSIE)S [BIOUBUY SPIM-]UBLIUIBADD BY) WOJ) PAAOWSI UBq SeYy

A)AIOE punpysjul felssiew Jo Joaye ay) 'Aljelauss) “SaliAoY JO JusLUSle}S By} uo Ajeleiedas papodal
S| puke asuadxs J03.|pul UB PaIapISUOD S| }qap wis)-buoj uo Jsalajul pajedojjeun se pajuasaid s|

J1 SIMIBUIO 'UOROUN LDES JO SsUadXa JoaHP BY) ul papn(oul 1 pue uonouny Ag payiuapl Alleoyoads
aqg ueo jey) asuadxa uojeroaidaq ‘s|qe|ieAe si uolisod JauU pejouIsSaluUN pue pajollsal yjoq

yolym oy asodind ayj 4oy paLinoul s asuadxa Ue UaYm Jsll S22IN0sas pajouisal saldde Jousig au L

‘sanuanal |essuab se pesjsu) pajodal ale sanuaaal welbold Buowe

papnpout Ayadoud Jou swis)l 1ayjo pue sexe] ‘Juswbas Jo uojouny Jemoiped e jo sjuswalinbal
|ende Jo [euoneiado ay) Bunaaw o) pajoL)sas alk Jey) suolnquiued pue sjuelb pue juswbas io
uoljoun} usAlb e Aq pepiroid sabajialid 1o ‘saoia1as ‘spoob woly Jyeuaq Apoaap Jo ‘Bsh ‘aseyaund oum
sueo|dde 10 siswoysno 0} sabieys apnjoul senuaaal weibold Juawbas 10 uopouny ayoads B ypm
a|qeyluSp! AeBID BB Jeu} 8SOY) aJe Sasuadxe JoBlI] 'SenuaAal welbosd Aq jasyo sijuswbas 1o
uojjouny uaAIb e Jo sasuadxe J0a.Ip 8Uj Yolym 0} aa1B6ap ay) sejessuoluap SaRIAROE JO JUBWAJE)S Y|

'|8A9] JUDWISIE]S [BIOUBUY PUNY SY) 18 SJUSWSIES [BIOUBUY 8jeledss Ul papodal

Ajuo ase spuny Aseionply 8y “spuny Aieionpiy 1oy 3deoxa 10u)sI By} JO SANIAIOE [elouBul BY) |8
DPN[OUl SUSWAYL)S 8SaY | "Bjoym e Se Juswusaaob Buipodal sy Jnoge uonewlojul Aejdsip (saniajoe
10 JUBWAJE)S U} pue uoyisod J8U JO JUSWS)E)S BY) '9'|) SJUBLUBIE)S |BIDUBUL SpIM-juSWUIBACE ay |

uUOnEeUaSdId JUBLIIIE}S [BIDUBUI JISeg

'salIAlOE JE|NoLINO.LXS BulklJapun auy) 0} 109dsal Yym 3|gEIUNCOOE

Alle1ouBul 8SIMIBYI0 8 IO [0JJUOD 0} JOU P3JOBJ3 SEY pJEog [00UDS S10M)SIQ 8U) 'SaInielS

EJOSDUUIAI Y)Im SOUBPIOIDE Uj "SIN0Y |O0YDS JO BPISING pajonpuod Ajlesaush aJe pue Jnpe ue Jo
souepinb ayj Japun sjuedioiued Juapnis Ag Aluewld pauILLIBIep BJE SBIIAIIOR JUSPN)S JBNJLIND.IXT

UIsIg 8yi 4o spun

JuBuOdLLIOD 8G O} PaJIAPISUOD SUOHEZIUBBIO OU BJe BJay) 'PIROE SPJEpUB)S BulUNCOOY [BUBULIBA0D)
Aq paysi|qejse eua)uo uo paseq ‘ejeidwoou) Jo Buipessiw ag 0) SJuBWBIE)S [elouBul § JOMISI BU}
BSNED P|NOM UOISNIOXA JBU YONS 2B J0LISI Ul YiIm diysuone|as 1ay) jo souesyiubis pue ainjeu ay)
Yolym Joj suojeziueblo 18Yjo pue 's|gejunooo. AjjeiouBul S| )1 YoIym 104 SYUN [enuajod ||e paiapisuod
sey jousiq 8yl Buipesjsiw ag 0} SJUBWSIE)S [BIOUBUY SY) JOPUSI PINOM JO UOISN|OXS B} LdIYM

10§ 10 3|gEIUNODV. Aj[BIOUBUY 3¢ O} PAISPISUOD SI JOLYSIA BY) YOIUM 10} SHUN JUBLOLIOD JBYI0 pue
‘SUOISSILIWIOD ‘SpJeoq ‘salousbe ‘sjuswpedap 'Spunj |je 9pn(oul SILUSWS)E)S [BIDUBUY S101NSIQ BY L

Tnug Buipoday

‘sa|diound

Buodal [eroueuy pue Bununoooe Jeyuswiuisnob Bujysiigelss 1oy pieog Bupss piepuels paydaooe
3y} sl pJeog splepuels Buiunodoy (BjustuuIsAcg ay] ‘spun [ejuswusaach o) paidde se sajelg
pajun au u| pajdeooe Ajelauab sajdioud Bununoooe o) wiojuod JousIg 8y jo satoljod Bupunoooe
QY 1ousIg Bul UIyIm uoieonpa Ajunwiwod pue Alepuooss ‘Aiejuawa)a Joj swesfoud uoyeonps
Buipiaold jo )sisuod JolsIg 8y} JO suoijesado ay | 'SULIS} 1E8A-IN0) AISS 0) JOLISIJ SY} JO S18J0A

£q pajos|e peog JBqUIBWU-UBASS € JO S)SISUOD Apog BUILIBAOD) 8yl S8INJB)S PUB SME| BJOSBUUI
s|qeo)dde o} juensind sajesado pue pawio) sem (JoLISIJ) 1000 ON JOUISI J00YdS Juapuadapu]

| 310N $312170d ONILNNODOV LNVOIJINDIS 40 AUVIAWNS

2102 '0€ INNF dIANT ¥vIA IHL ¥Od
SLINIW3LVYLS TVIONVYNIJ OL S3LON

V.LOSIANNIN ‘NINLIY
1000 'ON LOIY1SIA TOOHOS INJAN3J3IANI

L 310N

A-20



‘a|qenisoal saxe) Apadoud Juanbuyap pue Jusino ale Jeak
BUO UIYIM Pa)23)|02 2q 0} PaY0adXs 10U S3|qeAISdaJ AU BY] 'papJosal USaq BABY S3|qNo8|Iooun
10} SOOUBMOJ{E ON ‘'SJUNOWE 3|gIO3|{0oUN IO} SOUBMO||E AUE JO }9U UMOYS 3JE SI|GBAIS03I |y

‘Jjauaq askojdwa [euonippe

ue se ousiq ay) Ag pied ajqnonpap asuensu! yieay s,9a940|dwa ayj Jo uoiod 8y} Joj Junoaoe

0} PasN S| puny SDIAISS [BUISIUI SJ013SIA 8y "sebieyd Jasn Ag paoueuy Apewd aie jey) suoljesedo
10§ Junodoe spuny esay] Bununoooe Jo siseq |eniooe ayy Buisn oy pajunodde ale spuny Alejeudold

sa|qeAladay

‘sjus|eainba
Yseo 8q 0} $89f JO SYJUOW 33.y) JO AJUNJBW B UM SSJNJE)S BIOSBUUIN AQ PSZLOYINE SjUBWISIAUI

|eBa) |[e sJapISU02 JoISI] By} ‘SMOY USED JO Juawslels pun4 Alejaudold au) o sesodind Jo4 spuny Aiejaudold

Jsa18)ul pue |ediound puoq Jo JuswAed ay) 0} paoLISaI BJE pung
0IAIDG 120 @Y1 JO Ssjossy “ssaupajgapul puocq uonebiiqo |eiauab (e uo Jsaseul pue Jedould
40 JUSLLIS.AI BU) JO) SADINOSAI JO UCHE|NWINIDE 2U) J0J JUNOIOE O) PAsN S| - puny 8dIAI3S }qoa

‘lood sy} Ut uoyisod Sy JO SN(eA Jie) U} UO PasSeq 'an(eA Jie} Je papJodal ale SN NIN 8y} pue pung
185s8y pinbi Jouysi@ BlosauUI SU) Ul JUSWISSAU| 24| 'an|eA JIe) SSjewixXoidde yoaiym '1so0 je pajels
ale Jisodap Jo sajeoyipad ajgenofan puny yoes Aq uojedioiped aoueleq yseo abelsae Jo siseq

BU) uo spun} aanoadsal ay) 0) Pajeoo||e aJe sjuawlsaaul pajood auy woly sbujules me| aje)s Ag
paziioyjne se saNIN0as SNOLEBA Ul S)QE|IEAR JUS)Xa 8y} O} PSJSSAUl 818 PUE [00d E LLLIO) 0} PaUIqICD
ale 'spunj S}snJ) pue punj adlAJes [BuSjUl By} 1deoxa ‘Spun) [ENPIAIPUI AL JO SIUBLIISBAUI PUB YSBD

‘saa) uonedioed pue sjuest pue spie

|eJOPa) PUE SJE)S JO JSISUOD SANUDASY "SDIAISS JE(|LIS JBY30 Jo ‘sweiboid Aep papusixa
g-) ‘swesboid pooyppyo Azes 1o ynpe ‘sjidnd ognduou ‘saniAioR JIAID ‘UOeSI0al JO

Sea.e 8y} ul sjuspisal 0] pspircid S30IAIS 10) JUNOJOE O) PAsN S| - pun4 8d1A18g Ajunwiwoy)

SJusUSaAU| puE ysed

‘s)inpe pue sjidnd o} sajes pue sjueib pue spie [e1apay pue B)E)S JO 1SISUOD SBNUANSY

"saln)puadxs Jo Jusduad G'Z SPaaoXa Jeu) puny [erouab sy ul Joyep
Saunjipuadxa puk S8NUBASI BOIAISS POO) IO JUNCIJE O} PASN §| - pUNS SDIAISG POOL

|E3O} B SBY JO1ISIQ Sy} $S8JUN J01ISIQ 8y} uo Bulpuig Ajleba) jou st 1abpng |enuue ay) |8AS| JUNOIOR
puny ay} Je si jonjuod Aseyabpng |eba "pua-lesk Je asde| suoneudoidde jabpng pieog |ooyos ay) jo
leaosdde aunnbai 1aBpng pajdope A||eulblio au) o) suoISIASY pasiAai se }abpnq pajdope Ajjeulblio ay)
jussaidal sjunowe 386pnq psuoday sajelS paliun ay} ul pajdaooe Ajlesauab sediouud Bupunoooe
Ylim S0UBPI0OIE LY pajuasald ale sunowe [enjoe o) uosuedwod 1oy podai siy) ul pajuasaid syebpng
'spuny ay) Jo} spodal |eloueuly sJedaid pue Joj JUnoooe o} pasn ale jey; ssoioeld Buunoooe awes
ayy Buisn pue siseq swes ay) uo spuny jouysiq ||e Joy 3abpng pasodo.d e aiedaud seskojdwe 1ousig
‘196pnq ay3 1sutebe souewiopad |eldueul) 1oy pue 1aBpng su) Joy S|qIsuodsal Si pIeEOy [00YDS BY L

'SpUN) BNUSA3J [Bloads OM) SEU JOMISIq BY L
'sasodind payioads Joj a1nIpuadxa 0} UOHOE SAIENSILIIPE 10 M| Aq PIOLISa) J. Jey §80IN0s
anuanas o1y1oads JO SPa300Id BU) JOj JUNOCDDE 0) POSN BIE SPUN 8SBY ] - SPUN BNUBASY [R198dS

Spun4 |ejuUdWILIAA0Y JofewuoN

‘pung [e1sueg
Bunabpng B} Ui PSPN|OUI PUE 10JJUOD pleog Japun ale spuny AJAOe Juapmis “sioalosd Ajjiqissadoe pajgesip
- pue sjoafoid Ajejes pue yjlesy ‘saseyoind juawudinba ‘sal
0} sjuspnjs Buruodsues 'uoljonisut apesb ,z| yBnosyy uspebiapuly ‘uone)SIUILPE JO) SUNCDo.
puny jesauab oyl puny JOYIOUE Ul 10} PAJUNCDOE Sq 0] palinbal 8soy) Jdeoxa $80JN0sal [eouBUY
|le 10} JUNO2oE 0] Pasn s1)| oMsIQ By} jo puny Buielado [e1auab ay) S| puny Iy - pun4 [esBudn

'S)UN02DY AYAROY JUBPMIS BUF SBPNaUl YoIym ‘Jusbe sy} se
SJ3UJ0 JO Jjeyaq uo sp|oy JOUISI dU3 JBL) SJOSSE J0j JUNODOE 0) PASN S| puny sy - pung Aausby

‘sd|ysJe|oyos 10) pasn
aq 0} aie sbujuies ay] usds oq Aew sbujurea Ajuo jey) sjejndys sysnyy asay | ‘sdiysiejoyos
J0) PAYSIIQeISS SJSNJ} SNOLIBA JOJ JUNODDE O) PASN S| puny SIy| - pund 3snif esoding o3eAlld

spung |ejuawulanos Jofew

:SMOJ|o) JOou}sIg 9y} AQ PBUIEUIBW SPUN) 8y} JO Yoea jo asodind pue ainjeu ay} jo Alewwns |essush v

puny Bupesado ue o} pasuadxe 8q jSnNW puny siy} 0} SUOHNGLIUCD
1LISIA siysuaq Juawioidwa-1sod 1oy Jususbuelle jsni) 8|GEO0ASLI| UB Ul P|3Y PUE 3PISE 13S
$80.n0sa) Buipodal 1) pasn s| puny SiY] - pung }Sni  3jqeaoAstf syyyousg Juswifojdwsisod

's@)ep anp Jiay) uo paziubooal ale sanss|

1g9p wual-6uo| uo Jsassiul puE |ediduld ‘pasnh aq 0} SI Wajl By} YOIUM Ui JBak 3y Jo SoUBAPE |

paunoul sanijigel| Jo sjuswasingsip pasoidde Joj piedsid se papioos! ale sainypuadxa ‘JaASMOH
"paiInaul st AYIIgel| B Uaym pap.odal Aljesausb aie saunyipuadx3 - seinypuadx3 jo Buipiodsy g

spung Aiejanpi4

(panuiuod) §319170d ONILNNOIIV LNVIIHINDIS 40 AYYWANS L3ALON (Penunuod) S3IDIT0d ONILNNOIIV LNVOILINDIS 40 AUVIWINS V310N
(panupuo)) (panuyuo9)
£10Z '0€ 3NN 3ANT ¥V3A FHL HO4 £102 '0€ ANNM G3IANT YYAA IHL ¥O4

SINJW3LVLS TVIONVYNId OL S3LON SLINIWILVYLS WIONVYNIJ OL S3LON
VLOSINNIW ‘NIMLIY

VLOSINNIN NIXLIV 1000 'ON LOI¥ 1510 TOOHIS LNIAN3dIAN!

1000 'ON LOI¥LSIA T00HDS INIJANI4IANE

A-21



‘paLINoul uByYM asuadxa/ain)pusdxs uj papn|oul B8 S)Sod
20UENSS| puog ‘POUISW JSaIRlUI dAOBYR BU) Buish SpuOq By} JO Bl 8Y) JBAO PaZILOWE PUe paliajep

‘suondwnsse

u1 sabueyo 10j 340 ©} Paje|al $804N0SAI JO SMOYUI palia)ap papodsl osje sey joulsiq sy ‘suorsuad
0} POJE|aJ $90INOSB JO SMOUI PLIBSBP BARDS||0D BU) O BJeys Seuoipodoid S)i Jo} S32UN0Sal Jo
SMOJuUI paliajap papodal os|e sey J013sig A4 UoNIsod Jau JO JUSLUSIE)S Y} PUE JoaYs aoue|eq spuny
|EjuBILIBA0B BU) Yj0q U S30JN0SAI JO MOLUI PaLIB)ap B Se sainjipuadxe sieak jJusnbasqns 1o) paiag)|
soxe) Ausdoid papodal os|e sey JouIsIg 8UL J88ys S0Ueleq Spun [BJUSWUIBA0BE ay) u) ‘Buiunodde jo
SISEq |ENJOOE payipow B Japun Ajuo sasiue yolym ‘sexe) Apadoid Jusnbujap woiy enusnal sjgejieaeun
papodal sey jou)sig Yy ‘awl) Jey} ijun (anuaaal) sadinosal Jo mojul ue se paziubooal aq

J0U [IIm Os pue (s)pouad ainjny e o} sajjdde jey uonisod jau Jo uolisinboe ue syussaidal 'sacinosal
10 SMOJJUl PBIIBJBP ‘JUBIB|S JUBWAJE]S |ElouBUl) Bjeledas S|y "SB0IN0SaI JO SMO[JUI palsjap

10§ UON0aS djeIedas B Yodal SaNBWOS | uonisod |BIOUBUY JO JUSWSJB)S BY) ‘sanijiqe!| 0} uoyIppe u|

‘sjuswisanul uejd

uo sbujuies |emoe pue pajoafosd usamiag asualsyIp 3y} Jo) G3dO O} Pale|el S8IN0Sal JO SMOJINO
pa.lajep psjodal os|e sey joulsig ay L “Aljigel| uoisuad 18U 2A1198]|00 8Y) JO 8)Ep JusWBINSESW

ay) 0} Juanbasqns sue|d uoisuad 0} sUCHNQLIUOD S JOMISIJ dY) Pue suoisuad o) pajeal S80IN0sal
10 SMOPINO PaLIBIBP BAI}09||09 Jo Saueys ajeuoipodosd sy 40y suoisuad 0) pajejal SMOIN0 palialep
papodal sey Jousig Yy uay} [jun (ainjpuadxa/asuadxa) §99iN0Sal JO MOJINO UE SE paziubooal

ag Jou (M os pue (s)ponad ainny o} saljdde jeyy uopisod J8u Jo uoldwnsuod B sjuasaidas ‘'saoinosal
4O SMOJIN0 PaIIB)ep ‘JUBLLS|S JUSWISIE)S [EIoUBUY S)BJEdSS SIU] "SS0IN0S3J JO SMO[JIN0 PaLIajsp

10§ UOPOaS djesedss e podal SANBWOS |im UoNISod [eroueUly JO JUSWSIBIS BY) 'S)esse 0} Uolppe u|

$82IN0S9Y JO SMOJJUI/SMOIIND paiiajed

‘Auadoud s|geaocsdwl
Jayjo Jo sbuip(ing jo 1500 3y} Jo Yed aq 0) PalapISUOD ale SjusdwaAcidw] PUB| JBYI0 PUB SHIEMBPIS
SB Uons swia)| 's}asse [epded aJnjoniiseljul Jo sjunowe feusjew Aue ssassod Jou S8op JoulsIa By L

‘pue| apnjoul pajeioaidap Buieq jou sjesse |ejide)

sieak Ayy 03 any wouy Buibuel 'saal) njesn pajewlss
118y} Jano poyaw aul-yblens ayy Buisn pajeioaidap ale sjasse [E)IdE] ‘S)USLLSE)S EIOUEBULL pUny
ay) ul papodal jou ale INq 'SJUSWISIE)S [EIOUEUY SPIM-JuswuIanob ay) ul papiosal aie sjosse [ended

‘paz|iendes Jou aJe SaA|| }9SSe PusIXa Ajjelsiew

10 }3SSE 3y} JO aN(eA B} 0} PPE Jou Op jey) sliedal pue oUBUSJUIBW [BLIOU JO }SOD Y| "UOlJeUsp
JO B)ep 2y} 1B SNjEA Jo3JEW llB) PIJeWNSS JIay) Je S)asse [e)ided Se papIodas dIe S]ISSE pajeucp
‘paseyoind J \so0 je paziepded sJe suonippe Jeaf Jusunyd ‘sjasse ejded Buiziejdeo Joj aiow

10 000'¥$ 4O [9AS| P|OYSSIY} B SUIBJUIBW JOLISI Sy }SO2 [edlOISIY Je paziepded ale sjesse ended

SjgsEy [eNjden
(panunuod) SIDIT0d ONILNNOIOY LNVIIJINSIS 40 AMVINWNS
{penunuod)
£10Z ‘'0€ ANNI Q3ANI HV3IA FHL ¥O4
SINIWIALYLS TVIONYNIA OL STLON

VLOSINNIN ‘NIMLIV
1000 'ON 10141810 TOOHOS LN3AN3d3ANI

‘AieSS203U paIapISU0D S| SBXe) 8|qNds||ooun Jof

S0UBMO|IE ON 'IESA JUSLIND SU) U 1D1)SIQ Y JO Suolelsdo ay) adueul O S|q.|/BAE JOU S| )| 9snedsq
(saxe) Jusnbuijap — anusAal 9|gE|IBABUN) SJUSLISIE)S |EIDUBUI) POSE] PUNy 8Y) Ul S39JN0SSL JO MOjjul
paliajep e se papodal s pua-1ead Jo SAep Qg UIY)M pajoa]|oo Jou s| Jeu) saxe) Apadoud Jusnbuljep
2S9y) WOy SNUBAIY S|qEAISDR) SaXE] Juanbuljap se paljisselo aie predun ulewa. Jey) saxe |

9l00ec  $ ®eLez 8 $ 8lzloz 8 puN4 |eJseURD
710z 0geunr  juewisnlpy | jusumsnipy | 8L0z '0€ aunr
WUS (B10L anuensy pIv B)RIS WS fej0L
(%0070} (%00°0)

'puny AQ SUOROBSURL YIUS Xe} JO Alewwins e s| Buimol|o) 8yl

‘Juaouad O pue ( U9aMIB] PaleA SBY YIUS JO JUNOWE By} ‘sieak Jold Ul * JIys Xe), 8y} SE 0) pallsjal
uoubooa) anuanal xey Auadoid ul abueyd |enuue UB Ul jNsaJ uoyesoj|e siyy Ul sabueyn ainje|siba
2)e]g BlOSauuly ay) Aq jes sanuoud Buipun) uoieonpa uo paseq spie J)eys pue sexe} Auadosd
U9BMIaq BNUSAS) B)ED0]|E SEINWLID) 883l “seinwioj Buipuny Asoinieys Aq Ajlenuue paulwielap

SI @NUaAaJ puny [BI3USS) (JBdf Juanbasgns Joj painl| saxe) Apadold) seaunosal Jo smopul

paLiajop SE Pap.oDal S| AAS| XB) JEDA JEPUS|ED JUSLND BY) 3lIUm 'SIqnos|jod S| AAS| Xe) 3y} yolym

u) Jeak Jepusjeo ay) Bumoyjoy ‘0g aunr Buipus Jeah |eosy auy ul paziuboodal s anuanal xe) 'Ajjeiauag)

$06°LZ)L @INE)S LJOSBUUIN UM SOUBPIOIE Ul 'PaAIBDa) Jeak [00yds L) ul paziubooal

SI yoIym ‘saxe} uoionpold S)IUODE} WOI) SNUBAS) SBAISO8) OS|e JoLISIJ 8Y L 'S82.N0S 8)e)s Wol)
aNUaA3J U| PapPN|oUl BJE S)IPBID JO LWIO) BY) Ul aje)s auyy Ag pled AAa| Xe) 8y JO SUOIHOH Jaquiadsg
10 JBQUIBAON pUuE ‘Bung 'yolepy ‘Alenuer ur $oLsip Buixe) J8Yjo pUE SIOUISIP [00YDS 0} SJUBWIBIES
xe) sapiaoid Aunod ayj "Qg aunr pue gz Aleniga ue pied aq Aew saxe) Apadoud |euosiad

‘Gl 1800100 PUE G| ABjA UO SjuswijeIsul [enba om) Ul saxe) Auadoid jea) fed Aew siaedxe |

'SSBUPIJGAPUI PSPUOQ 10} SDIAB| JSA0D 10U SBOP ME| S| "B)IdED Jod SOXE) U| Sasea.oul
{enuue sjiwi| Ajjesauab jeys me| uoneliwl AA3) E Japun ajelado sjousip |ooyos ejosaullly || Arenuep
Buimo|joy ayy uo Auadoud U UBI| B WO SBXE | "UOND3|j00 0} Joud Jesk ay) Jo Jaquiadaq ul 'Juabe
Bu130a)|00 se sjoe oym ‘Iolipne AJUNod By} 0} PaRINS0 pue pieog [00yos sy} Aq 1as ale saxe) Auadold

SOXEL Au@ doig

‘uonRdwNsuoo jo awi ay) Je ainjipuadxs
UE SB papl0oai pue poyiaw uoidwinsuod ay) Buisn papodal ale swa)l pledald ‘sws) pleda.d se
pap.ooal ase pue spouad Buljunosoe ainny o) sjgedlidde sjsed J99)9) SIOPUSA 0) siuswhed uleps)

Swia)| piedaid

'S|Seq Jno-1Silf ‘UI-SIl} B UO '1S00 8 SBL0JUSAU

)1 s8n|eA JousI 8y "spuny Jadoud S Ul papI0dal Usdq SABY WS} POD) 10} SOLIOJUSAU| JOASMOH
‘paseyoind se sway Alddns sasuadxa ‘a.0jei8y} ‘pUE S3I0JS [IUSD OU SUIEIUIEW JOLISIA B4
Kiojuahn]

L 310N (panupuod) $310170d ONILNNOIIV LNVIIHINDIS 40 AHVNINNS

(panupuo))
£10Z '0€ INNF GIANT ¥YIA THL HOS
SINIWILYLS TVIONVYNI4 OL STLON

VLOSANNIW ‘NIMLIY
1000 ON 1O1d1SId TOOHDS LNIAN3Id3ANI

| 310N

A-22



295 eLlrL  § 9102 '0z aunr Je 'pajesal se ‘uoyisod 19N
0L0'LOL G/ 'ON Juswalels gSvo Jepun papodal se jesse §340 19N
(r1e'€86) S 'ON JuaWalels gSVo Jopun papodal Alsnoirald josse §3d0 18N
998'662'8 ¢ 9102 '0€ aunr je 'papodal Ajsnoiaaid se ‘uoiisod 19N

'SMOJ|0} SE 9102 ‘0
1308 [BJUBWUIaA0G JO Juawele)sal ay) ul pa}nsas uoidope ay| 'SUOISUS
uely| JaylQ Sjysueg JuswAojdwalsod 10y Siefojdwy Aq buipoday [eioueul4 pue Buunoooy
'Gh "ON JuBWPIEIS gSYO JO sjuswalinbal sy} aoe|dal) G/ 'ON PUE ¢/ "ON SJUSWLSIBIS §SVO

‘€. ON pue ‘89 ‘ON

L9 "ON SjUSWOR]S GSVO JO JUBLIPUALLE UB ~ SBNSS] UOISUSd '28 "ON JUBWSIEIS SO JO SUOHDaS
8|qedl|dde ulepsD pue 'suoisusd uey) JeyjQ Siysusg JuswiAoldwslso 4oj bBuipodey jeroueuld

pue Buiunoooy 'G/ "ON JUSWAIEIS GSVO 'SUB|Y UOISUSH UBY L J8Y)0 SUBId Jaueg JuawAojdwseisod
Joj Buipodey feroueuid 'y) "ON Juswalels ASYD paidope 1o1IsIa aup ‘£10Z Jeah [easy Buung

SpIEpuUelS Map JO UoEjuBLLadw]

"S9JELU}SS 9S0Y) WOy Jayp pinod synsal [enjoy “polsad Buiuodal ayy Buunp sesuadxe/sainypuadxs
PUB 3NU3ASJ JO S)UNOWE PaH0Aal BY) JOBYE OS|E SAIBWST "SJUSLIDIE)S |BIdUBUY

83U} 4O 8} BY) 1B Sal)|Iqel) pue sjesse Juabunuod Jo 3INSO[DS|p pue S8ljigel| PUE S}8SSE JO Sjunowe
papodal sy} 1osye 1ey) suondwnsse pue $a)ewss axew o} Juswabeuew sainbai sa)elg pajiun sy}
ul pajdaode Ajjessuab ssidiound Buiunoooe Yim Ao Ul SjUSWSJE)S [eoueUl Jo uoneledard ayj

Sajeuiysg Jo asn

‘sjuawIUIBA0B Jay30 Jo suole|nbal Jo sme| ‘siojuesb ‘sioypalo

Aq pasoduut suonoLsal [BUISIX® UBNoIY) ash JisY) U pasodul} SUOEU)| 8Je B1aL) UBYM Juswaje)s
[eroueuly spim-juswiwaaob ay; ul peyouisal se pauodal s| uonisod JaN “s}asse (eydes ay} aJinboe Jo
pIing 0} pasn jqep wisl-Buoj Aue jo eouejeq Buipuelsino ayj Aq paonpal ‘uoheloaidap paje|nwinaoe Jo
12U ‘sjesse [endeo Jo S)SISUOD JGap PIlejal JO J3U 'SIOSSE |e)IdeD Ut pa)saAU) uolisod JoN sluswale)s
JeIoueLl} pun) AJBIONpY pue spim-jusWuIsnct ay) ul 's80In0sal Jo SMOjUl PRLIBBP PUE SafiIGe]

PUE ‘S32UN0S31 JO SMOINO PILISJOP PUE S}OSSE USBMIB] S0UBJayIp Y} sjuasaldas uopisod JoN

uonisod 3aN

‘saoueleq

puny paubisseun pue psubisse 'pajIWWOD S puUN |BISUSS) BY) JO €10} PauIqUIoD By} ui ‘Alobajes
PRJOLISBI YY) Ypm PBYRIOSSE SJUN02oE asoy) Buipnjoxs 1abpng Bunesado pund [Biausg) s)ouisIq 8y}
10 ua0Jad GZ 1SE3| JB UIBIUIBW O} BALYS [IIM ABY) ‘ASIjod S3UBIEQ puNy S JOIISI @Y} UNM SOUBPIODDE U|

"asodind ayy10ads e o} asue(eq puny ubisse o) Jamod ay) ey

juspusjuiadng Jo JojoaNQ 80UBUI4 8Y) JO ‘UONKOE Jewlo) A ‘pieog [00yoS auy) Jayla pue ‘pieog ay)
Aq paydope os juiessuoo Aue aBueys Jo anowal Ajuanbasgns pue asodind oioads & 0} @dueleq puny
ywwoo Aew ‘uonoe |ewloy Aq ‘preog |0oyos ayj 'Aoijod souejeq puny S 1013SI BU) LUiIM 20UBPIOIOE U)

(panuiuo)) $3191N0d ONILNNODIY LNVIIAINDIS 40 ANVANNS
(panujuo))
2102 '0€ ANNM A3ANI ¥Y3IA FHL HO4
SLNIWILVLS TVIONYNIJ OL STLON

VLOSINNIW ‘NDILIV
1000 ‘ON LO1¥1S)3 TOOHOS LNIANIJIANI

‘paubisseun pue paubisse 'PaRILIWIOD 'pajolysal 'sjqepuadsuou iapio Buimo)ioy au)

Ul $80IN083J puads 0} BALS (M JOLISI BUY) YUSdS 8q P|NOD LOIEDYISSE|O SDUBE] PUN) SUC UBY) SJOW
WOJJ S$80JN0SBI J| 'B|GEJIBAR S| DOUBIE] PUN) PJOLISBIUN PUE PaJOLISAI Ylog yoiym 1o} 8sodind 8y 1oy
palinoul s 8suadxa UB UBUM JSIij SB0IN0SaI pajolysal salidde Josia 8y "peubisseun se papodas

S| 'pauBISSE J0 'PaRILWOD 'PBJOLISAI ‘B|qepUSdsSUOU JOU SOUE|Bq puNny BY} UO uoluod 8U] "PeRILLIOD
JO P3JOLISaI SB PRYSSE|D 8 0} BLSILO BY) J38L Jou op Ing sasodind oyjoads 104 pasn aq 0}

PapUBIUI SJUNOWIE JO S}SISUOD 3oUB|eq puny paubissy "pJeog |00UdS auj JO UOIOE [etwioy Aq pasoduw
Aleuseiu; aue jey) sesodind oyioads WO PAUIBIISUOD BIE Je} SJUNOWE JO SIS|SUCD SOUE|Eq puny
pajiWWo 'suoisinoid Aioinels alels Aq pasoduw SJUB]SUOD 10 'SI0INQLIU0D JO 'sIojueIb 's10)pal0
Aq paysiqe)se sjuejsuod pasodul Aj[eula)xa 0} pejejal SJUNOLUE JO SISISUCD 32UB|eq pUNy PajoLIsay
"wJoy 3|qepuads Ul jou s ji 9sNeDaq Juads 3q JOUUED JBU) SJUNOLLE JO S)SISUOD OUBlE] PUN}
ajqepuadsuop ‘paubisseun 10 ‘paubisse ‘pajiuwos 'pajoLsal ‘ajqepuadsuoL saoba)es Buimoo)
B} JO BUD UILYIM SJUNOWE 30UBJEG PUN) LOdal SpUN) [BJUSWUIBA0B ‘SJUBLIS]E)S [BIOUBUIY PUN) BU) U]

aouejeg pung

‘anjea Jiey

Je pauodal aie SUBLISIAU| ‘PUN4 JSNJ| BlqedoAall| sjauag JuswAoldwalsod ayy Aq papodas sie
Aay} Se sIseq SLWES 8Y) UO PBUILLIBIEP UBBQG BARY PUN4 }SN1| BjqEd0ASL)| Sjyeuag juswAoldwa)sod
SU) WOJ} SUONONPaP/O} SUOHIPPE PUE PuN4 ISNJ| 8|qedoAaL) s)jauag JuswAojdwalsod Jo uoysod
10U AJelonpl} 8y} INoge UoleWIOM ‘BSuBdXa G340 PUE 'G3dO O} Palejdl S30IN0SaJ JO SMOU|
Pal19)ap PUB 'SBDIN0S3L 10 SMOINO PaIIdap ‘ANlIgel 8340 18U ayy Buunseaw jo sasodind Jo4

B340 suojsudg Uey L 1aiiQ SHjouog JuslAo[duia)sog

‘g BJON Ul PUNO} G UED UOJEULIOJUI [BUOIPPY '§LO0T Ul (Y4 1) UCHEID0SSY pun4 Juswaiey

$J8ydea) yin|ng ay) jo Jabiow ay} Joj BJOSBUUIW JO S1EIS BU) WOJ) S| 30IN0S Pl JOBIIP pUco3s

v '900Z Ul YY1 Ojul 1961w UONeIoosSY pun4 Juswalay siayoea] siiodesuuliy ay) Jo 1ebiaw
8U) JO JINSaJ € S| plE J03UIP SY1 ‘JOMISIQ J0oYDS sijodeauuly pue siodesuuiy Jo Al1D ‘Blosauuln
0 3JBIS 8uy A epBUl SUORNGLIUOD pie Joallp Aq pajesld uolenyis Buipuny |enads e sey vy |

‘an[eA Jiej e papodal 8Je SJUBWISAAU( 'SWIS) JIjBUaq By} Y)im Soueploooe ul ajqeled

pue anp usym paziubooal ale (suopnquiuod asfojdwa Jo spunyal Buipn|oul) sjuawied yyeusq
‘asodind siy} J04 YH3d Pue Y¥ 1 Ag panodal ase Aay) se siseq SWES 8y} UD PauIWISIap usaq
aney uoiisod jau AJeionpl 8,y y3d PUE Wy L WOl SUCHONPap/o} SUCHIPPE Uk (YyJd) UoiBIDoSSY
JuawWaley saakojdw3 alland pue (Yy1) UDIEID0SSY juawalnay siayoesa] ay) jo uoisod

J8u Aue1onpy) Jnoge uonewlojUl ‘esuadxa uoisuad pue ‘suoisusd 0} Paje|al Sa0IN0Sal JO SMO|JUL
PaLI9Jap PUB SB0IN0SAJ JO SMOIINO paLiayap ‘Ajijige) uojsuad jau ay) Buunsesw jo sasodind ayy Jo4

suoisuad

'sasuadxs/sainypuadxe a2iA18S 1Gap Se papodal aJe §)s0d

aouenss| 'sesn Buioueuy Jayjo se papodsal S1e SSIUENSS| JGOP LO SJUNOISIP 3|Iym Saoinos Bujoueuly
1830 Se papodal 81e SBOUBNSS| JGAP UC PaAlesdal SWNIWl4 sadinos Buroueuly Jayjo se papodal

S| PANSS| Jgap JO JUNOLUE 308} dY | 'Porad Jua.una ey} Bulnp ‘s)s00 BOUENSSI puUO] SE [|2M S
‘sjunoosip pue swniwaid puoq 9ziubooas sadA} puny |ejuswuiaAcb ‘sjUSWa)E)S |BIDUEUY PUN BY) U]

} 310N {panunuod) S310170d ONILNNODIV LNV OIISINDIS 40 ANVINNNS

(panuyuo))
£10Z ‘0 ANNF AIAN3T ¥Y3IA IHL HO4
SINIWILVYLS TVIONYNI4 OL S3LON

VLOSINNIN ‘NIMLIV
1000 'ON LO1¥1S1a TO0HOS LN3UN3d3AaNI

L 310N

A-23



‘sojel

1sai8)ul mc_mmmb:._ wolj Buisiie sasso| anjea Jiey o} ainsodxa sy Buibeuew Jo suesw e se sanunjew
JuBWISSAU| s)W| Jey) Aoljod B SAeY Jou S0P 10LISIQ SYL JUSLUISBAUL UE JO SN[EA JIB) 3Y) J0aye
A[9SI9APE |1 SBJe. JSBIa)UI 1a)JeLL B} Ul SBBUBYD JeU) YS! BU) SI XSi 3)el }SaJa)U] - YSU Sjel Isalau|

“1enss| 8Uo AUB Ul Js8AUl ABW YoLISI Bu)
Junowie ayj ywi) o} Aaljod e Ay Jou SEOP JoSI AYL Janss) )Buts e ul juswisaAul s jowsiq au Aq
pasnes oq ABW Jey) SSO| JO %S1I B} SI XSl JIPBIO JO UOIEAUSOUOD BU L - 3SIY NP3ID JO UCHELUAOUDD

*S1 JIPaIO [BIPoISND 0} J0BIGNS BJoM SJUBSWISBAUL SJ01ISIA DY) JO duoU

‘102 ‘0€ @unp 3y “Aued BpISINo UE Jo u0|Ssassod By) Ui BB Jey) SeNlnoss |eleje||od Jo JUaWISaAul
10 BN[BA BY) JBA0DS! O} B|GR B4 JOU JIM JuBLWLIBA0B e 'uojoesuel) e 0} Auediaunod sy} Jo ain|ie)
3UJ JO JUIAB BY} Ul ‘JBY] YSU BU) S| SJUBLISSAUI S0 3SU 1IPRID [BIPOISND BY | - XSIY JIpaiD [e1pojsnD

‘001§ 4o aleys Jad (AYN) anjeA J9sSE Jau JUEJSUOD B UIBJUIBW O} S)83S pue sAep

09 Uey} Jajealb ou jo Aunjew oljojuod abesane psyyblam-1e|jop e ulejuiew o) pabeuew aie soiojiod
8y ‘soljojuod Jexetl ABUOW WIB}-HOoYS B1e Jsni] NIA PUE JyTOSI 8n(eA Jie) sajelixoldde

JEU} POYIBW JS00 PSZIHOWE UE UO paseq si yolym ‘jood au Aq papiaoid aseys 1ad anjea 1asse jau

Je painsesw ale Jsni] NIA PUe 4y 1QSIN Ul JusLjseaul sJo1s1g 841 (D3S) uoissiwwo) abueyoxg
PUB SB1IINJS B} Ylim paia)siBas Jou s100d JUSWISBAUI |BUISIXS BJE pUEB S3INJEIS BJOSaUUIN

Aq pajemnbal aie 1snil NN Pue (4vTQSIN) pund 18ssy pInbi jouisiq [00UdS BIOSBUUIA 8Y L

"SI9IEIP-JSN0IG S1}1IN0SS BJOSSUUIN UIBLISD 1O HIOA MON JO JUEE 9AI9SAY [BI19Pa- 8U) O}
sapunoss Juawusanob ‘g n ul Jsjeap buuodas Alewid e '000'000°01L$ Buipesoxe uoieziendes yim
wWasAS a/asay |esapad Ay} JO siaquiaw ale Jey) syueq yim ‘Ajjua Juaswusanob suy Aq  Asoysodap,

e Se pajjiienb suolnisul [eroueul yum sjuswasibe bulpus; senlnoes pue sjuswaalbe aseyoind
2sJaA81 J0 aseyaindal 'saliobs)eo jsaybiy omy doy ayy Jo auo ui Ayjenb ypalo e yim pue ‘Auedwod
aouelinsu| saje)s pajiunN e 1o jueq ublaio) e Jo Youelq diSBWOP ‘HUE] [BIOISUWOD S3).)S pajun B
£q pasjuelenb s)oeJU0D JUBWISAAU| pasjuelens ssa| Jo sAep 02z ul Buumew pue ‘saiouabe Gunes
paziubooal Ajjeuoieu omy ses) je Aq A1obajeo Ayjjenb ysaybiy ayj jo ‘sallelpisqns ueIpEURY JISY) JO
suoneJodiod s8jelg pajun Aq panssi Jaded |eioIaWWOD 'WaiSAS anasay [elapad ay) Aq aseyoind
10} 31916112 3jueq S3)E}S PajIUN JO SSoUEIdEDDE SJBYuUBq 1JaNeq 10 Y, pajel Aouaby soueul
BuisnoH ejosauuly 3y} jo suonebijgo [esausb ispaq Jo Yy, pales suonebi|qo anuaasi 1eyaq

10 Y, pajes suonebl|qo [eiausb 'sss| 10 syuOW uasHIY) Jo AUNJELL [BUl B SABY SIUSWISSAUI 3Y) JO
pue ‘Aouabe Bunes [eansnels e Aq saobayes Gunes 3saybiy om) ay) jo auo Ul pajel si ‘Gunes upasd
159yBIY 3y} S9AI903) pUB OFB1L 4O 10V AUBAWOD JUBWISaAU| [BIDPa4 BY) Jopun pasalsibal saluedwod
JUSLWLISaAUI JO Saleys ‘salousbe sl Jo sajels pajun a9y} Aq pasjuesent suonebiiqo Jo suonebiqo
1021Ip 'SMOJ|0} SE 'SSJNJB)S BJOSBUUI AT PSZLOYINE SB SpUN) 3|pi 1SaAUl 0S|E Aew JoIISIg BY 4

SJuaW}SaAU|
(panunuoo) SINIWLSIANI ANV SLISOd3A
(panunuo))
£102 '0€ 3NNF A3ANT ¥Y3IA IHL ¥Od
SIN3WILYLS TYIONYNIS OL SALON

VLOSINNIW ‘NIMLIY
1000 ON 1OId1S10 T00HIS LN3AN3dIaNI

"%S1 JIpaIo [eIpo}sno 0} pasodxa

Jou 2J9m s)sodap s3oINSIQ BY) '2L0Z '0E BUNr JO SY "SJUNOWE @OUBINSU| D]d4 JOAO sysodap

10} (BJ8)e||00 SaJNbal 1o1)SIg SYL ) 0} pauinjal aq jou Aew sysodsp S JouIsIg dY) 'ain|ie) uolnyisul
JEIDUBUY € JO JUSAD DU} UI JBU) MSI BU} SI XS 1IPaID 1BIP0ISND - S)IS0daq - 3SIY 1PpaID (BIpoIsND

Je19)E||09 8y} Bujysiuing uonninsul [eIoUBUY 343 AQ PS||CAUOD JO PAUMO JOU SI JBY) uonninsul

[BIOUBULY JSYI0 JO HUEG [EI0J2WILOD B JO Juswiedap jsnJ) B Je JUNOJJE UE Ul JO YUBQ SAJ9S9Y |elapad
8UJ I Junoade pajolLysal e Ul Buideays)es ul piay aq |eJale)joo se pabpajd ssnunoss jey) aiinbas
SojNjelS BJoSIULI )ISOdap Jo SajeOILIED PUB NUBY UBDT SWOH [BJ9pad au) AQ panss! JIpaio

10 sI8)}8| piepUE)S S|qEOOABLI 13)jaq I0 Y, PAJE! suoljebljqo anusAal \1apeq Jo Y, pajel suolebijqo
|es3uab !s310uabe JUBWUISAOD "S'( JO SBNSS] 'SPUOY PUE S3J0U 'S||Iq AINSESa1} SSPNJoUI [B1)e||0
pazuoyiny 'spuoqg Ajains a}esodioo 10 doueInsul Jisodap [esapa) A pa1anod jou sysodsp auj Jo
Juaoiad gl ) |enba jsnw pabpald [B18)E||I02 JO BNeA JaXIEW Y| ‘|elaleljod 10 ‘puoq Ala.ns 8)esodiod
'(1a4) 9oueunsul yisodap [e1epay Aq pajosjoid ag sysodap |ie jey) aJinbal ssjniels ejosauulpy

‘pieog |00YdS U} Ag pazuoyine syjueq
Aioysodap asoy; je sysodap Sulejulew oS|I |00YOS U} ‘SOINJEIS BJOSAUUIA] U}M SDUBPIOIDR U]

spsodag
96L'/69'L  § SJUBWISSAU) PUB YSED |BJOL
85S'ey spung Aouaby
900'¢.8 pund jsnJ] asodind 8jeAld
PeELYL'L pun4 isni| 2jqesosu| sjyeuag juawkoldwalisod
sjusLUIsaAul Yseos Aesodwa) pue ysed
uoHISOd 12N Areronpl4 Jo Juswsaiels
BEL'OPY'S § sjuswysanul yseo fuelodws) pue ysep
UoRISOd BN J0 juswaiers
{SMO||0} SB SJUSWISIE]S |BIDUBLY DISE( BU} Ul pajuasald
96.'/69'L  § SJUSLUISAAU| PUB SHsodap |ejo ]
106'280'9 SJUBLUISBAU|
S0S'609'} sysodag
0S€'s $ yses Ajad

1SMOJ|0J SE DI SJUBWISBAU| PUE S)ISOdaP [B}0} S101ISIA BYL
SLN3IWLS3IANI ANV S1ISOdaa
panss| aq 0} d|qejieAe aiam

SjuBLUB}e)S [BIOUBUY BU) @)ep 8} '210Z '8 JaquiaaoN yBnoly) ainsojasip 10 uonjubooa) |epuajod
10} SUDIIOBSUEI) PUB SJUSAS pajen|ead sey Jousiq 8y} ‘sjusws)es |ejpueury esay) bupiedesd u|

S)usAg juanbasqng

2310N (panunuod) S310110d ONILNNOIJV LNVIIHINDIS 40 AHVWWNS

(panunuod)
2102 '0€ INNr Q3ANT ¥V3IA JHL HOS
SLNIWILVLS TVIONVYNI4 OL SILON

VLOSINNIW ‘NIMLIY
1000 'ON LOI{LSI3 TO0HOS LNIANI43ANI

Z3I0N

1 31ON

A-24



S ——

089'£18'S 3 lejoL

ISNULNIN - |00d juBw)sanu| jeuseixs
HYIOSW - 1004 Juewiisanu) [eussix3

euoN SN 0 0892211
82110U JNOY-pZ EJOSOULIN JO BlEIS 0 $  0E0'S69'V $
8U Ag painquisip
SpUN; Jo SjUBLSEALI
108sIp JO uondeoxs

BU) Y 'SABP L
pouad Aovenbaigy S)UBWIWWOD 101
B0lON uondwepay papunjun
uondwepsy

12102 '0€ aunp Jo se (AYN) anjea jasse Jou Buisn psjewnss
BJE ANjeA BSOYM SIUBLLUISBAUI S JOLISI(] 8U) JNOGE S2INSO|OSIP [BUOKIPPE MOy SI8S 8|ge) Buimo)jo) ay )

106'280'9 $ SUBLISBALY [BI0L

099'£18'S s]00d JusunsanL| [BWBIXT
(AVN) enjea JosSe J6u By} Je PeJnseewu SJUBLIISOAU]

3 152'592 [ $ wesez  § SaNUNOSS JUSWIUISAO [€20] pUE BBIS
$8uNess 1980
(€ 1ona7) {Z 1sne7) (1 1ene7) 1oA8] onjeA Jtey A sjuawyseAu|
s)ndu) sindu| 8|qeAIBSA0 S}9SSY [BINUSP|

a)geAssqoun  Jayl0 JUBSUIBIS  10j SISNIBIN BAIDY
Jueoyubis ul $80)1d PalonD

Buisn slusweINsEaly anjeA Jied

AReT4
‘0€ BUN( je sjusaINseaw anjen Jiey Bulnoal je panjea sjuswuisaaul Buimol|o ay) sey JoLsiq 8y |

(penunuog) SINFWLSAANI ANV S1ISOd3a
(panunuog)
£102 ‘'0¢ INNF G3AN3 ¥V3A 3HL HO4
SINIWILVLS TVIONYNI4 OL SI1ION

VLOSANNIW ‘NIMLIV
1000 'ON LO1d1SId TOOHOS LNIANIJ3ANI

Z31ON

'sjndu) s|geasasqoun Juesyiubls

ale ¢ |ars 'sindur s|qeAsasqo Jauio Juedyiubls aie sindul Z [3A97 'S)SSSE [EDNUSPI JO) SISNJEW SAIOE
ul saoud pajonb ae sjndu) | [9A97 "SISSSE SU) JO AN|EA Jie) BY) SINSeaw 0} pasn sindul UolEN|eA
ay) uo paseq s| Aydlesay syl "sale}s pajiun ay; ul paydacoe Ajjesauab Aq sajdouud Bugunoooe
paustige)se AYoiesaly enjen Jiej au) Uljim SJUSWISINSeaLW anfea Jig; s} saziofisjeo Jouysiq eyl

1062809 § el

L¥e'592 YvY

099'/18's ¢ wyvy
anjeA se4 shuey s Apooi 10 455

'SMOJ|0} SB SBM '/ 0Z ‘0 SUN[* O SB YSLI JIpaId 0} 2InS0dXa §,1011SIQ dY L

'$921040 JUBUWISSAUI SY LI

Jayuny pinom jey) Aoljod juswissaul ou sey Jo13sig 9y "ainjess ajels Aq Jes sjuswannbau sbunel ayy
192w Jey) sapunaes ul Ajuo ysaaul 0} Aoljod s jousiq ay) si ) “uoneziueblio Bunes jeonsiels paziuboosl
Ajjeuoneu e Aq Bunes e o JuswuBbisse sy} Aq painseaw S| Siy| JUBWISSAUl 8y} 4O JBp|oY dU) O}

|NJ JOU ||IM JUBLUISBAUI UE JO JANSS| UE Jey) SI 8U} SI 3sl Jpaso ‘A|jessuag) - ¥su J1IpaiD

$ 1vz'see $ 099'218'S $ 106'280'9 $ iewL
1v2'sse 192'592 s9}IN09s Juswusaaob (eoo| pue slelS
$ $ 099'Z18's  § 099'218's ¢ $100d{ JUBLLSBAY| [BUISIXT
SIBAA SIBRA 194 BUO anjea Jed GOk ] UBwESAT]
€ 4970 €l uey) ssa
senunen

'sjuaLLIsanul BuImo|io) aul pey Jo1sIa By *£L0Z '0€ Bunf Iy
(penunuog) SINIWLSIANI ANV SLISOd3Q
(panunuoD)
2102 '0€ NN G3ANT ¥Y3A IHL ¥OS
SINIWILVLS TYIONYNI4 OL SILON

VLOSIANNIN ‘NIMLIY
1000 'ON LOIYLSId TOOHIS LNIANIJIANI

Z 310N

A-25



'£L0T 'OE Bunr e syesse
lepden Ul papn|oul J0u S1e 81042131) PUe JOLLSIA B} 4o Aoijod uonezieydes ay) mojeq sem peseyosnd
IAIPUI @4} /102 '0E sunr iy ‘sjuswAed ases| wn W 8Inyn} Jo anjea jussalid ayy
e papiooal usaq sey '2104a1ay) pue 'sesodind Buunoooe Joj sses) jeyden e se palilenb ases) ay |

‘Juswdinba ABojouyos) jo aseyoind ay) Joj Juawaalbe sses) ejided e ojul palsjue sey ausia ayl

669206 6 2S¥1Z $ /bc98y $  OLEGLL § OL£9E § 000089 $ 1oL
— ov0'zel 0v0'Z 000'02 4 €208
099'8LL 08g'c 00011 2202
509'0Z4 509's 000'G}) 1202
£62'691 129 909'691 080'2L1 060'2 000'0L 1 0202
££7'691 912 180'28} SSE'ghL gse'g 000041 6102
€£269) ¢  6v90L $  v8S'8SL §  oov'elL $  00¥'E  §  000'0LL § 810C

1e101 152.9)U ledoupd 2101 1seuap| ledound

suonebyao ssee lended spuog saiie [ENde) uonebyao |esusn
'SMOJj0) SB
ale '0g aunr Buipus sieak ay) Joy saqel wis)-buo| Buipue)sino ao1Aes o} pannbal sjunowse jenuuy

'SpUN4 80IA18S AJIUNWWOY pue aolARg
po04 ‘(eJeUSD) By} woyy pled s| 8ouBIaASS pue Ajiqel| uoisuad J9N ‘pung [eisuaD) ay) woy ajqeied
| ases| [e}ded 8y] "pund 821G 18 By} wouy pled S| spuog sanioe uolediiqo feseusn ay |

€00'89z ¢ 908'¥BE'8C $ 06L€66 $ 200'vSE'6L $  Z09'¥E0'0L $ 1e10L
80'€CE Zv8'v6 2561 $16'S8E a|qefed adueIanag
61.2'868'92 12L'619 69Y'128'61 126'961'8 ge| uoisuad JoN
¥85'85 1 1v2'98Y €€2'691 08+'559 aigefed sases) |eyded
(189) (ze'e) 185 (ez8'e) JUN02SIP 2oUENSS)
pazipoweun Joj SJUNOWE $$a7
000’0kl $ 000088 $  0000LL $ $ o000'06L $ ‘€202 ‘1 Aenige

ybnouyy syuswed isassiul

pue (edioupd (enuue quasiad /|
- GE' JO 9)BI ISBIBJUI UR JB 'EL0T
‘| y1snBny panssi ‘vz 0z SaUsS

1e8A 3UO 2102 '0€ aunp suononpay 910z ‘4 AInr
UIYIAA BNg aouejeg souejeg

‘198p wia)-6uo) u sabueyd jo Atewwns e s| Bumol|o) ay L
1930 WN3L-ONOT
(panuyuog)
£10Z '0€ ANNM G3ANT ¥Y3IA IHL Y04
SINIWILVYLS TVIONVYNI4 OL STLON

VLOS3ANNIN ‘NIMLIY
1000 'ON LOIYLSIA TOOHOS LNIANIJIANI

¥ 310N

068699 & e
€08'0v¥ pajeso|ieun
L0L'S) yewdinba pue sbuipjing ‘sejg
98y uoponJsul padg
S09'SLL saolnes Joddns pdnd
9/9'2) poddns jeuoonysu|
161'81 uononasul senbey
2144 saoiaas poddns Jousiq
086 $ uoyeJisiulwpe [0oYos pue JousIq
“$MO||0} SB SUONoUNy [BJuBWILIBA0B 0) pablieys s| uonepaidaq
0E0%EY'6 § (eecGh) &  969v95 S 809°P888  § 1au 'sjasse (eyde)
¥8E'€L2'8 (€eZ'G1) (zvz'ssl) 698'9L¥'8 12U 'pajeroaidap
Bureg siasse |eydes [ejo)
L82'S0L'L) (099'961) 068'699 200'ze9'0b uoneradap
PajBINWNDE |8)0 |
£96'v9L'L (2£8'G81) g1€'9eZ Y pLLL wawdinbg
8€2'029'8 (gz8'01) S20'L0¥ 9ES'vZe'8 sbuiping
9€5'6L2 145'92 686'269 sjuswenoidwi pue
102)dap paje|nwWn2de s3]
129'8LE'6L (€68'112) 8¥9'L8Y 998'801°61 pajerosidap Buieq
sjasse _mg_nmu |ejol
800'696'C (0£0'102) €LL'e82T G0E'9€6'C wawdinb3
982'08¥'G1 (gzg'ol) §8'/¥2 YEL'EVE'SL sbuiping
128'826 128'826 sjuswanosdw) puet
pajeloaidap Buiag sjoesse |eyded
9¥9'09t'L  § $ 168'264 $ 6vL'L0¥ $ pueT
pajeroaidap
Buiag jou syosse |ended
4102 ‘o€ 8unp suousjeg suomppy 9102 'L Ainp
aoueleg aouejeg

(penunuog)

'SMOJ||0} SB SI /10Z '0€ duNnr papus Jeak ay) Joj AyAnoe jasse |eyde)

S13SSV VLIdVD

2102 ‘0€ NN GIANT ¥VIA IHL YO
SINIWILVLS TVIONVNIJ OL SILON

VLOSINNIN ‘NILIY
1000 'ON LOI41S10 TO0HOS LNIANIAdIANI

€ 310N

A-26



%P5 '€ %640 %001 sjusjennba pue ysed
T uinjey 4o aley T umayjo  eleqjuswainsespy SSB|D) 195SY
[BUIWON pejosdx]  eiey [eay peyoadx] Je uojeso|ly
wia ] -buoy w21 -buo

:8jqe) Buimol|o) 8L} Ul PaZIIBWWINS B8 8)Ep JUBWBINSESW BU)} JO SB UOHEIO||e Jasse s,ueld 340
U} Ul PEPNIOU] SSE|D 19SSE JOJew YOBS 1O UINjal 4O SaJe! |BUIWOU Pue |eal 0ljawoab Jo sajewnsa-jsag

‘sjusWISNipe Jayo pue ‘GLOzZ-dIN 8Jeds Uo paseq

sjuawwaaoidwl Ayepow pajoalosd ypm saiqey AJIEHOW 1 02-dY BY) U0 paseq a1am sajes ANjelofy

‘suofjen|ea
|euenoe Y3 d pue vy L 9102 ‘L AInr 8yl Uy pasn suojdwnsse Uo paseq a1om sasealou] Aejes

%0 v +520C
ajes sjewnn
O} uonisues | ¥£02-0502
%0v' G 6¥0C-¥202
%05°S £202-120e
%08°S 020z
%02'9 6102
%089 8102
%089 2102
%09'9 910z aje) ssea.oul wniwaid [enuuy
S9JBI pUB) BIEdU)edH
%08°€ S}esSE U0 LINJ3I 4O 3)el Wwiay-buo| pajosdx3
%SL'Z ajEJ UolEU|
%25 '€ 9jes Junoosig

JUBWAINSESW
auy) u) papnjoul spouad fje o} palidde ‘'suondwnsse [elienjoe Guimoloy ayy Buisn pauiwisisp
SEeMm UoNen|eA [eLenjoe gL0z '0€ aunr au) ul Ayjiger| Jyausq juswiojduwis)sod Jayie (B10) 8y |

‘pouad Jeak-G pasolo e iAo Sul-ybiel)s Sem pasn poyiaw uonezipuowe ayj pue anjea
Jo)JEW SEM POSN POYISW UONEN|EA J9SSE UL "PoyidW Js02 jeenoe Aed jo Jusoiad [9A3] '[eWION
aby Anu3 ay) Bursn g0z '0g aunr Jo se uoienea e wuopad o) Asenjoe ue psbebus joumsig ay L
SUONAWNSSY pue spoLialy [elemoy
(Panuyuod) NV1d IUYOHLIVIH LNIWAOIHIWILSOd
(panunuod)
2102 '0€ ANNI A3AN3 ¥v3A 3HL ¥o4d
SINIWILVLS TVIONYNI4 OL S3LON

VLOSINNIN ‘NINLIY
1000 'ON LO1Y1SI1a TOOHIS LN3AN3d3ANI

9102
‘0E BUNT JO SE uoien|ea |euenjoe ue Aq paulualap sem Ajiqel) Jyauaq JuswAojdwalsod JaUlo [e10}
ay} pue '£10g ‘0€ aunr jo se painseaw sem (TON) Alljlqe) euaq juswhojdws)sod Jayjo Jau ay |

Aiiiger] mausg JUsWAGowWals0d 18010 18N

el
€6l saafo/dws sy
8l sjuawiAed Jauaq Bulaiaoal A)juaning salejolsuaq Jo saakojdwa aAljoeU|

‘SWwia} Jyauaqg ay; Aq paienoo alam saakoidwa Bumol|os 'gL0Z '0€ BUNr Jo Sy
diysiaquap ueig

‘80ueINsU) Y)|eay JO 8seyoind Sy) SPIEMO) SINGIIUOD [|Im JOL}SIQ B4} JUNOWE aY) Ys!|gelss os(e
SJORNUOD 3Y ] "SpyBUaq Juswhojdwalsod asay) Joj Allenb 0y papasu sajep Gulnal pue 'abe ‘sieak sy}
S)e)s SJOBIUDD 9S8y 'SJOELUO0D JuswAojdwa Jayio Jo syun buiuiebieq yjim sjoenuo AQ paysiiqeise
se sasfojdwa palyyal swos 0} sjyauSg asueinsul yjjesy juswiojdwalsod sapinosd 1omsiq ay L

pepinoid sieusg

‘JoUySI 2yl 40 Wodau S|u} Uy papnioul SI INg ‘Hodal [BIOUBUY SUOIB-PUB)S
© 8NSS| JOU SB0P JSNI| BY| 'S}S02 31ed Yjjeay JuswAojdwalsod sinny pue juaund Joj Aed o) s|ge|ieae
sjesse ue(d paje|nunooe Joj JUNODO. 0} PUNy 1SNJ) SGEJ0ASLI UB PAYSIIGEISS SBY J0LISIQ By )

‘ue(d ay}

1O SWUB) BY) YJIM SQUBPIOOIE Ul Sjuspuadsp JiIsy) pue saakodwa patyas a|qibis o) s)ysusq aoueInsul
2yl pue [eJuap ‘[eoipaw sepiacid yaiym (§340) suoisuad uey) Jayjo syysusq juswiojdwsysod
apinold o) pasn si jew) ued yyausq pauyap JeAojdwa-s|buls e sis)siuIWpe JoUISIg QYL

UonanEEsq ey

NY1d 3¥VOHLTVIH LINJWAOTdWILSOd

‘$B0'EZES 4O JUnOWe aY) Ul uonisod 18U JO JuaLBiels au) Ll Ppapiooal sem Aed souelanss

10} uonebyqo wis}-buo| sy ‘20z '0¢ BUNP 1Y "84y jo djep ay) uo Bulpuadsp ‘sieyoes) 10} 000'S LS
Pe2IXa Jou |leys ‘Juswied aoueienss Jo/pue JuswAed yojew ge0y ‘UoneuIguwiod syl sousuedxe
Buiyoesy Jo si1eaf uo paseq g6 'L AINe Jaye paily se9ko|dwa Joj SJunoLe SNOLIEA SJNQLIUOD
nmiousig @yl zesl ‘L AInp pue gel ‘L Asenuer uasmiaq pally seakoldwa oy Jeak sad ppgs o1

dn pue ‘pgg| ‘| Auenuer o} Joud paly saakojdws Joj Jeak 1ad 09’ L$ 0 dn SINGLIUOD (1M JOLISI BY L
‘Jousi@ 8y Aq apew suopngLILod Buiyojew ay) j0 dnjeA paje|NWNDOE U} $SB) JUNOLUE SOUEBISASS
paje(nojed ay} pied aq |jim ue|d uonesuadwoy) pasisje( elosauuly sy} Ul psjedioued aAey oym
saafojdwsa 1osig syl yim Juswiodws Bupaass jo awr Ioued 2)q16) I
S0UBIBASS Ul Z29'€8% papuadxs Jouysig oy} Jeak ay) Buung ‘pied usym paziubooss aie sainypuadxa
JJaUsq B0UBIBASS 'S)UBLLSIEYS |BIOUBUY PUN) BU)} U "S3IAISS JO SJESA UO pasEq SJUNOWE [euolippe
sn|d sjuawsaaibe jenjoesu0d aanoadsal Jey) ulylm paulsp ssjes Aq paidyinw sAep aaes| yoIs
pasnun 4o Jaquinu ay) uodn paseq S0uBIaASS dAI90a) sdno.b sakoldwa 1soly “uoeledas Aejunjoa
uodn jusw/ed souelsAss awll-auo ke Joj 3|qibije aie seskojdws aw-ped UIELISS PUB SWIN-||Ny ISON

9310N AVd IONVY3IA3S

(panunuoD)
2102 ‘0€ ANNC A3ANT ¥V3A 3HL HOH
SLNIWILVLS TVIONYNIJ OL SILON

YLOSINNIN ‘NINLIY
1000 'ON LO1¥1S1d TOOHOS LNJANIAJAANI

9 310N

S 310N

A-27



868'81 $ [eloL

(v66) Jayeasay|
(e98) z20z
881'S 120z
68l's 0202
681G 6102
68L's $ 8102

unowy '0€ @uUNf Papua JesA

asuadx3 uojsuad

:smojjoy se ssuadxa g3d40 Ul paziubosals g |Iim g3d0
0} Pajejol $80JN0SAI JO SMOJU| PALISJSP PUE S32IN0SBI JO SMOJRNO PBLISJOP SE papodal SpuNowy

60€'S $ L0Z'vE g 1ej01
102’92 sjusLisaAul uejd uo
sBuluea [enjoe pue pajosfold usamiag aoUBIBHIP JON
60€'S $ $ suondwnsse jo sabueyn

$82JN0S3Y JO
SMoju| paliajeq

$80JN089Y JO
SMOIINQ pallajeq

:8821n0s BuIMolj0}
BU) Wol} G340 O) PaIe|dl SB0IN0SAI JO SMOJU| PIIDJOP PUB S30IN0SAI JO SMORINO PALIBJAP pajodal
1UISIA BUL "612'62¢ 40 3SUBAX® g3dO PazIuBoal PWsIg 2Y) LL0Z '0€ Bunr papua Jeah suy) 104

83d0
0] paje[ay S80IN0STY JO MOPU| palieje(] pUE SaDINDSaY JO SMOliNG panajaq pue asuadxs g340
(855'v8) Lov'LLL'L €¥8'260'L S9)El PUal) Ul BSBSISUI % |
(z95'611) L0v'LLL') 6€8'250') sejel pual} juaung
(g6€'LGL) ¢ lov'ZL'L ¢ S00'920'L  $ S8}eJ puBl} Ul 8SBBI0P %)
(a) - (e} (@) (e)
jo88Y uopisod 18N Ager
8340 ¥eN Aieronpiy ueig 8340 Iel0)

:sajel pusl) Juauno ayy ueyy Jaybiy uiod abejuasiad
) Jo Jamo jutod abejusoiad | sajel puas) Buisn paje|nojes aiem i ji &g pinom JON S1211SIQ 83 Jeum
SE ||om Se 'sajes puaJ] jualino Buisn paje|nojed '1ouisia oyl Jo TON Ui siuasald 8jge) Buimo||o) suL

Sajel pual] aiea y)eay ay) ul sabuelp o) Ajiger] jjauayg Juawhodiua)sod Jau)jg 18N auj Jo AAqisuas

(Penujuod) NY1d JHVOHLIVIH LNIWAO1dWILSOd

(panujuo?)
2102 '0€ ANNC A3AN3 ¥vY3A 3HL HOd
SINIWILYLS TVIONYNIJ OL S3LON

VLOS3INNIN ‘NINLIY
1000 'ON LO1I¥1S1a T00HIS INJAN3d3ANI

(661 L¥L) Lov'ZLL'L 202'9€0'L (%G ) 2121 JUNODSIP Ul BSEBIOUI %,
(z9g'sL1) LOv'LLL'L 6€8'260'L (%25 €) @)1 JuUnoosIp JuaLIND
(r6¥'86) $ Lov'iLL'L  $ 0 L06'8L0' 8 (%26 2) de. JUNODSIp U) 8SE3108P % |

(a) - (e) @)
jossy uonisod 19N
g3d0 18N Aieronpi4 ueld

‘8jeJ Junoosip Juauno ayy ueyy Jaybiy julod sbejusosad | Jo
Jamo] julod abejusolad | ajel Junoosip B Buisn paye|nojed asem Ji §I &g pinom TON SJOMISIQ By} Jeym
SE [|oM SE '9,ZG ¢ JO SJEJ JUNoOSIp By} Buisn pajenojes '1ouisig au} Jo TON Y3 sjuasaid Buimojioy sy L

SjEI UNCoSIP ay) Ul 5abUEUD O] AJIgeT] jjauay JUaWAOdIIB|S0d Jaui0) 12N 24l J0 AjAfisues

(Zes6il)  §  Oviibh  $  6e850t  § LL0Z/08/9 ¥e Seoueleg
(zgs'st) (917'1€L) (8z0'051) sabueyo JoN
(z61'p12) (L6L'y12) sjuswied yeusg
(zgs'GL) 2S5'GL BLI00UI JUBLLISBAUI 18N
(691'29) 69129 suonnqLIuoo Jekoidws
(TL1'9) (zL1L'9) suondwnsse jo sebueyd
£v9'ge £79'9¢ 1saI8W|
869'€E 869'€E 1s0J 8dlAleg
.Jeaf ayj Joj sabueyn
(010°104) $ 1/8'80€') $ 198'202'L $ 9102/0¢/9 Je sadouejeg
(a) - (e) (q) (e)
jessy uonisod 3N Ayngen
g3d0 I8N fieronply uelg 93dO [eol

(aseai03() asea.oU|

Uag jualufo/diuaisod JagiQ 19N 2uyj ul sabuels)
“Ayiiqel g3d0 1€} 2y} Butuiueiep uaym
sjuawhed Jpuaq pajoalold jje 0y palidde sem uinjel Juswisaaul pawnsse wial-Buol sisni g3d0 aul
‘2J0j2194 |, "AI0ISIY UONNQLIUCD JBADIdWS JUSD3 UC PASE] SEem B}l JUNOJSIP B} SUILLIBISP 0) pasn
SMOJ} Yseo Jo uonosfoid auL ‘%zg e Sem AlGeN 34O IBI0) U} SINSESW 0) Pash ajes Junoosip 8y L

3jey Junodsig

9 310N (panunuod) NV 1d UYIOHLIVIH INIWAOIJWILSOd

(panuyuo))
£10Z '0€ INNM Q3AN3T HY3IA IHL HOS
SINIWILYLS TYIONVYNIJ OL STLON

VLOS3INNIN ‘NLIY
1000 'ON LOIY1SIG TOOHIS LNIANIdIANI

9310N

A-28



"S[e1olyo AJIOJNIE}S 234U} PUE JaqUISW paJnal

BUO 'SJOGLISLL BAIOE JNO) JO SJSISUOD pieog 8y 'S89jsni] Jo pieog e Aq palajsiulupe

pue Aua Aiojniels sjesedas € S| ¥yl 9GE Pue pGe sisjdeyd ‘SSjNEIS BJOSSUUIN YlIim
ouepI0ooe Ul (6eIan0d AJINDSg [B1I90S UIM) Ueld Pajeulpioo) e pue (abesanod Ajlindes
|BIOOS JNOLIM) UB|d OISEY B SJSIUILUPE WY 1 "Pun JuaWainal Jyouag pauysp ‘Bulieys

-1s00 Jakojdwa aydijnw e Jo JoJeJsIuIWpPE UE SI (Y 1) UOIRI00SSY Juduainey Sieydeat oyl

uonduosaqg ueld b
{vyl) pungjuawainay siayoea) 'y

‘9p0Q enusAay [BUISIU| BY3 JO (B)|0F Uoloas Japun sueld paijiienb xe) ale

sue(d uojsuad Jyauaqg pauyap S, vY3d PUB YH L ‘SOINIE]S EJOSBUUIA UM S8OUBPIOJOE Ul paIS)siulwpe
pue paysi|qe}sa ase sueid uoisuad Jyauag pauyap SyYY3d pue vy 1 (YH3d) uonenossy
Juswalley seakojdws aIgnd PUB (Y1) UOHEIO0SSY JuaWaey siayoes | Aq palsisiuiupe

sue|d uoisuad Jysuaq pauyep Jakodwa-aidinw Buleys-1s0o Bumojjoy ayy ul sejedioied ouisiQ Ay L

SNY1d NOISN3d 1143N38 a3NI43d

J98Yg SouElRg BY) UO BoUE|eq pun) paubisseun pund jeseusn
BY) Ul papnoul ale sjoyep ay) AlBSSe0au J| ‘'SI9JSUES punj 10 'SaIA3| aimny ybBnouyy pajeunwie
2q (1M JIouep 8y ‘uoneoNnp3 jo juswpedaq Blosauulp 8y} A B|qeMO||e SIE SBOUB(Eq o8P By L

(089'z8) ¢ 01
{zes'z1) fyoses pue yieay
(8y8've) souBUSIUIBW SaNII0R) WiB) Buo
pajousay
puny [esausn

12102 ‘0€ dun( je syoyap sdueleq puny pey puny Buimolioy sy L
{panunuo)) SIONVIVE ANNI/NOILISOd L3N
(panuuo)
£10Z '0€ ANNF Q3AN3T ¥v3A IHL ¥O4
SLNIANILVYLS TVIONYNI4 OL SILON

Y1OSINNIN ‘NIMLIY
1000 'ON LOY1SIQ TOOHOS LNIANIH3IANI

8 31ON

Z310N

olo'ser’l ¢ paubisse [ejo |
p.€'g€€ 90UBIBABS
Tre'se0’l $ uoneuodsuesy
pun |eJausg)
paubissy
/10Z '0€ aunr je seouejeq pun) paubisse Bumojio} sy} pey JosIg ayl
9,9'v8. $  809'78. $ pajoLIsal [BJo L
olelly spuny jepuswuIaA0h Jolewuou (10
0ce'LL 861'GL 201198 Jg8Q
puny so1A19G 1900
180'62 $60'62 2oIu8s Aunwwio)
11228 L12'28 ssauIpeal |00YoS
(44400 (32 440" 'T34'03
B69'ES 669'€S uoneanps AJunwwon
S12'28 G216 8juode| GZ$
pung soiuag ANunwwo)
GE6'YS GE6'YS pun4 8oIMI8S POO4
SpUN4 [BJUBILIBAOS JOfRWLON
90€/9¢ puny |esouab |ejoL
880'vL 880'vL s||ys oiseg
vz 8Lz uojen|ead pue JusWdO|3ASP Jayoes |
10v'9 Lov'e |eydes Bunessdo
£90°'€Z £90'€2 pajusle) pue paylo
(24T [AXA° AN Juswdojanap yeis
pun4 |eleuas
8oueleg pund uonisod 18N pajouIssy

2102 '0¢ aunr je sesodind BUIMOJ|03 8} 0} PBJOLISS) Biom SBoUElEq puny pue uogisod JoN

9zee9 $
61862
Ty
119'sZ
ov'eee $

8|qepusdsuou jejo |

spuny [eyuswuIaAob Jofewuou |ejo
sasuadxa piedaid - pung 821a18g AJlUnWwo)
Aiojuanut - pund 8oIAI8g poo
SPUN [BJUSWUISAOD) JO[RWUON
sasuadxa pledaid - pun4 |elsuas
9|gepuadsuoN

/102 ‘0 aunr Je saouejeq puny ajqepuadsuou Buimojjoy ayy pey jouisiqg ey
SIONVIVE ONNJ/NOILISOd L3N
(panuguo))
2102 '0€ INNF 3AN3 ¥Y3A IHL HOd
SLN3IW3LVYLS TVIONVYNI4 OL SILON

VLOSINNIN ‘NMLIV
1000 'ON LOI4.1SI0 TOOHDS LNIANIJIANI

L310N

A-29



*SUONE00||Y Uoisuad Jakojdw3-uoN pue Jakojdwg
40 8|NPaYog Ul Pasn suonnquILoS Jakojdws auy) o) :uonisod 1N Aleanpl4 u sebueyd
10 JUBWIBIEIS, H4VYD S.YYL Ul SUoNNgLuoo Jakoldws Jo uonel1oucos e si Buimo||o) ay L

%0S'L %05'L pejeulpioo)
%0S VL %0011 olseg

Jafoidws eafoldwg

919m /102
'0€ SUNP PUE '91L0Z ‘0E AUNTF 'GL0OZ ‘0€ dUN[ Pepua JESA |BOSl Yoes Jo) Sajey siakojdwa
pue seako|dwa ay} 10} SSJE) UOINGUIUOD BY) S}8S HGE JajdeyD 'senjels Bjossuully jod

ajey uonNqUIUOD
8oIAIBS 01qNd J1BYY PEIELILLISY ISE) ABY) SWi) BY) JE 10843 Ul suoisiroid

ueld ayy Ag punogq a1e wayy Buiai@oal Ja4 Jou Ing sjysuaq 0} pafijus SJe oym seskoidwa
pajeuund) ‘pajsap siuedioiued ueid aaoe o A|dde paje)s suoisirosd Jysueq ay L

saeyul snid suonngujuood sskojdwa Jisy) Jo punyal e Joy s|qibie aie

ao1nu8s Buneuiws) slequiaw Auy ebe juswainal ye Aynuue paisjap e Joj Ajllenb o} sapio

Ul 80IAIBS JO UOHEU(WIA) uodn pung YY1 SU} Ul SUDKNGLIUOD JIsy) BAES| OS[E ABW Siagusw
pajsaA "sauniesy diysIoaAIns BABY Lolym sueid aAl auy) jo auo Bunosias Aq (sal)Aseioyeuaq
pejeubisap e 0} s)suaq JoAIAINS apiaoid 0} 3sooyd osje Aew Jaquisw Buuies v sjqeled

5| A}NUUE JOAIAINS OU - 93.1}31 B} JO Ylesp au) uodn sesead jey) AIinuue awieyl| e s ueld 2
punjey ON By juswaies uodn SISGWSW 0} 3jge|leAe 31 SanInuUE Jo sadA) JusJayip XIS

‘gg abe pesoxa
0} JOU JNQ 's}}8uaq Juswaini A}INdas |B100S (N 1oy abe Jualaial Jiey) si jey) abe Juswsiyel
JEULIOU B UJIM UOREINDIED || JB1) U3 AJUO DAI903] 6861 '0E dunr Jaye pafojdwa isly sIaqwan

JIPJO 92|AISS JO SO IO

sJeak Og 2ABY pue Zg abe yoess oym s|enplAlpul 0} paldde aq [im aquiaw ay) 0} 9jqeloney
2J0W 'SUDHONPBI I3[BWS "SINJEIS BIOSSUUIA Japun paysi|ge)sa Sajel UO paseq ale Siojoe)
uoniodnpal Juswalyal Alues ay) ‘10z ‘L Ainr Buiuuibag ‘saidde siagwalu diseg Joj Juaolad
/2 PUE S1aquIsli pajeulplo0n) Joj Jeah Jad Jusaiad §') JO BINULO) |9A8) B JSYE PUE 9D0T 'L
AInp 201A198 JO SJB9A 104 "SIaqusw Jiseq Joj Jeak Jad Juaniad 2z pUB SISqUISW PJBUIPIOOD
104 Je2A Jad juaosad /| 4o eInwloy [8Ad] B ‘900z 'L AINr 0} Jold 8o1nes Jo sieah Jo4

syyuag i JoiL

(panunuo)) SNV1d NOISN3d LI43N38 a3NI43a

(panunuon)
2102 '0€ ANN A3ANT ¥Y3IA 3HL HOS
SININILYLS TVIONYNI4 OL SILON

VLOSINNIWN ‘NIMLIV
1000 'ON LORMLSIA TOOHDS LNIANIJIAN!

410

‘(a10w Jo 0B S|eEnba

a01nBs a|qemolje snid abe) 0e-10-9iny B 1apun Juswalyal Aes Joj syjauaq paohpaun (9)
-obe

JUSWSINR) JBULIOU JBPUN SIERA |2 10} SI0j0) uoiONpal Juswalal Aes Jeah ad %e (4)
"30IAIDS B|qEMOjE JO SIESA BIOW JO O YIM

29 96 pue aoiAIss 3jgemol|[e jo SIEaK Qg UBY) SSB| Yim G9 sI abe juswiaies [eulioN (&)

:suolsiaold 388y} YIAA

Jaye 10 900z 'L AInr sue sieak

Jeak sad yusosed ') 9OIBS ) BVIAISS JO sieah Jayio ||y
9002 'L Ainr 0} Joud aie sieak
Jeak sad yuaosad 27| OIAISS JI 80IAJSS JO SIeaf Jaulo ||y
Jaye Jo 9ooe ') Aine
1eak Jad jusoniad ) 2Je sieak 20IA3S J) sJedk ud) sl
9002 ‘} AInr o} Joud
Jeaf Jedusoiad Z'| a1e sieaf a0iAISs JI s1eah Ud) 5| pajeulploo)
1eak tad jusoiad 7'z Jaye siedh ||y
seaf Jadjusoisd Z'g siealk ual Isy olseq
abEuaaIeg IFEITR
sygouag | 1011

:paguIossp se sjyeuaqg
11 1811 Jo | 131] 8y} jo Jejeald ayy eA@0al ‘6861 'L AINr 2iojaq pakojdwa isuly SIaquajy
SIqWIBW Ue|d DISeg PUE P3JRUIPIOCD S, V¥ L J0) Suaq Sindwod 0} pesn 318 SPOYIaW OM |

‘90|AJ3S JO UONBUILLIS) J& JIPaID 4O SJEaA L0 paseq Jaldijinw enuwilioy e pue

'sbe ‘a0inlas 2|qeMO||E JO SIEaA aAINDaSUCD aAl AUk Joj Aejes abelsae 1seybiy sJaquiaw
£ UO pasEq aJe S}JouSq JUSWSINAI PaLULSP 8YL P30 S0IAISS JO SIBSA 931y} JOY. 1S3A pue
S)MEe)S ejosauuly AQ paysiigelse ale syysuag ‘siequisw ajqibije jo yjeep uodn sioainns
0} S}JBUDY PUB ‘SIDQUIBL O} S)JBUSY ANIIGESIP SE ||9M SE SIJauaq Juawallal sapinoid Wy |

peplaold sjjeusg

'NOSUW Aq paisisiutupe (45Q) ueld JuswWalay Uolnquuod
paulaqg 3y} ybnouy sbelsnoo joaje Aew siayoea) asau) ‘Ajaanews)y juawiojdwa ajqibis
10 JBaA BUO UIYIM 3BEIBA0D Y 1 108|8 Aew S1B)S BIosauUl 8Y) Ag pafojdwa jsil s1eyoes)

268100 (eoIUYD8] pue ‘963)|100 APUNWLWIOD 'AJSISAIUN S)E}S 'SJAQUIBW Y | 8q 0} palinbal ale
(wae)sAs elosauull Jo AlsiaAlun ay) Aq pue ‘[ned IS PUE YNnQ Jo sanio ayy Aq pakojdis
sJ9Yoea) asoy) 1daoxa) aiels oy} AQ paulejulew SUOKN}IISUI |BUOHEONPS UIBHRD PUB 'S|00yos
Japeyd 'sjooyos Alepuooass pue Alejualig)a olignd s,ejosauulyy ul pakojds sisyses

(panunuod) SNv-1d NOISN3d 1I4IN3g a3NId3a

(panupuod)
2102 '0€ ANNF A3ANT HVIA FHL ¥O4
SINIWILVLS TVIONYNIS OL SALON

Y.LOSANNIN ‘NIMLIY
1000 'ON LO1d1SIa TOOHOS LNIAN3d3IANI

A-30



‘89 GSVO AqQ paiinbau se siesA g jo pouad e 1aA0 S|

SIUBWISBAU| UB|d Uoisuad uo sBulule] juaw)saauj |enjoy pue pajosiold usamyag aoualssyiq
19N, 104 pouad uolezipowe ay | “pajuasald a|npayds ay) u) siesh g Jo pouad uonezipowe
3y} asn uoiodold u sabueyp, pue ' suondwnssy Jo sebuey), pue ,sousuadxy

[enjoy pue pajoadx3 usamlag Souassyid, aUl "sieak g sl 910z Jeak oSl J0f siequusw

J|& 40 S3AI| @21A18S Busutewas pajoadxs auj Jo abesBAR B} paulwla)ep sey AJenjoe vy | 8yl

%001 lejol
%05°0 %T ysep
%0¥'9 %02 SJaS8Y SANBUIYY
%S L %81 spuog
%009 %Sk SO0 [euoheuISu|
%05 %S $%00)§ 2ljsawoq
uiney jo uoneaoyly ebie] SSB|D }ossy
ajey |eay Uwuomnxm
wie|-buo

:9]qe) BUIMO|j0} BY) Ul PRZIIELIWNS BJE SSEO JaSSE
Jofew yoes 1oy uINjal Jo SJel [ea. 2113dWoab JO sajewsa Jsaq pue uoyesojle Jebie) ay |

‘uoneyur pajoadxe Buippe Aq pue abejusoiad

uoneoo||e 18sse Jabiey ay) Ag uinjal Jo sajel ainyny pajoadxa ay bunybiem Ag uinyal jo

ajel Wwiay-6uo| pejoadxa ue aonpold o} pauiquiod aJe sabuel asay| sse|o Josse Jofew yoes
o} padojeasp aJe {uonejul pue asuadxa Juawisaaul ueld uoisuad jo Jau 'suinyal pajoadxs)
uInal Jo sajel aininy pajoadxa Jo sabues sjewIsa-3saq Yaiym Ll poyaw 3oojg-Butping

e Buisn paujwis)ep sem sjuawyssaul uejd uoisuad uo uinjal Jo alel pajoadxe wual-buoj sy

Juawisnlpe noyim ‘Ajepow saujal pajgesip 10Z-dY Ajngesip-ysod
9|e0s G1.02-dW a4

sasn uofoafoid [euoijeiauaD) "sajel auj Jo sjusawysnipe
Jayuny yam 'sIeak ¢ Hoeq 1as d)el Sjewa) pue siesk

€ 3OBq oS Sajel S|EW 'JUBYINUUE JE(I0D SHYM p10Z-dY JuSWIBI-1SOd
'8|eos G10Z-dIN @y} sasn uonoafosd

|euojeIauan) sIEdA G YOBq }9S Sa)el djews) pue sieah 9
YOBQ }3S Sajel 9]ew ‘a|qe) JE||00 8)uMm v 0Z-dY Juawalnal-ald
:uondwnssy Ajje)op

(panunuod) SNV 1d NOISN3d 1I43N38 A3aNI43a

(panuyuo9)
2102 '0€ 3NN A3AN3 ¥Y3IA 3HL HO4
SINIWALYLS TVIONYNI4 OL SILON

VLOSANNIN ‘NIXLIY
1000 'ON LOIY1SIA TOOHOS LN3AN3IdIANI

%0'¢C juaunsnipe Buiay jo 1809
%G6-G¢ asealou) Alejes pejosfold
%S'€ ajel ymoub abepp
%SLT uoljeyur 321d
uope|nojes

UIN}aY JO aley JUdLIISAAU|
‘suodwnssy |elenoy
poyieiy 1809 |enenoy
Apmg souauadxg
81eQ UONENEA

a)ey Jsauaiu| jJusieanb3 a|bulg ay) wolj ‘%99t
{ewuoN aby Aug

§L0Z 'g aunp

910z ‘) Aine

UOHBWIO] |BLIEN)OY

TIGEI] UOISIag [EI0L JO UOHEN|EA Ul pos[) SUOAIUNSSY pue Spoiiajy Aoy

‘JUBLIBINSEAW 3Y3 Ul papn|aul spolad e o) psijdde 'suondwnsse jelenoe Buimo)o)
ay) Buisn paujwis)ep sem uolien|ea [euenioe ‘gLz '0g aunf ayy ul Ajigel| uoisuad (10} ay |

suondwnssy |elen)oy
*SYIPUESNOL) UB) IS3JESU 3Y) O} sjunowe abejuadiad papunol sey vy 1

‘SUONE0||E 8Y) Ul pesn saoe|d [EWIOaP JO JaqUINU 3y} 0) 3NP SUCHEN|EA |BLIEN]OE 10 SJunoue
juawa)ess |edueuly yim aaibe Ajasioaid jou Aew siNpayos UOKEDD|E S} Ul papodal Sjunouly

suopedo|je uojsuad Jakoidwg-uoN pue Jafojdwsg

8Z6'LEL'OBE  $
0 9|Npaydg Ul papodal suonnqluod Jakoldwg

0L’ L85'6E suopnguiuod Jakojdwauou g0 |
8LG'vrS vSe suoynquUuod JsAordwa B0
(816'zv¥) uoneoo||e ul papn[oul jJou suoiNgLIUod Sy 1 1onpeq
95€'9e SLOY® UOKNQUIUOD

aininj 0} pajejal JoU SuoINQLUOD Jakojdws ppy
uopIsod JoN Aleonply Ul sabueys jo Juswialels

orL'196'vSE  $
¥4VvD S,ydL ul pspodas suopnquiuod Jakoldwg

8310ON

(panupuo))
2102 '0€ ANNF A3ANT ¥Y3A IHL ¥O4
SIN3W3LVLS TVIONVNI4 OL SILON

VLOSINNIN ‘NIMLIV
1000 "ON LJ144S10 TOOHOS LNIANIJIANI

(panunuo3y) SNV1d NOISNAd LI43INIE a3NI43a

A-31



“JOLISIQ {00YDS sljodeauuly pue s)jodeauulty Jo AND 'ejosauuly 4O S1BlS oy
WO SUOHNQLIUOD Pie J0a11p Bulpnioul suolnquiuod JaAojdwa 810} S,y L 0) UOE[S) Ul Yy | O}
suonNgLuoo JaAojdwa sy} uo paseq sem Ajjiqe| uoisuad Jau ay) Jo uoitodoud s Jouisia ey L

66.'26L'8k ¢  628'08L'tT §  1G9'GEQ'0E  § Aigel| voisuad jou vy 1 Uy
Jo aseys syeuoipodoid sjouysia
‘pre yoaup
q N . Aq papiroid poddns ey} Joj esusdxa uoisuad 0} asea.oU) UB SE 6/Z'€EE$ paziubooas osje
%99'S %99'¥ %99'¢ sjey unoosiag i 5 )
ajey wnoosiq ajey Junossig 218y WNodsiq 1 6¥B'S2ZS €S Jo asuadxa uoisuad paziubooss oIS Byl '2L0Z '0E duNr papus JeaAk ay) Jo4
U| 8SB8I0U| %) Ul 8se8103Q %1 "bE0Z Ul %G Z O} pasealoul
V10D 38U} JusLWwaInseaw snolaaid ay) ul SIYAA “Al|BNULER %0°Z JE [8AS] UlBwal 0} pawnsse
:9)1 JUNOJSIP JUBLIND 3y} ueyy Jaybiy Juiod ebejusdiad | Jo Jamol Jutod sbejuassad | MOU 3JE SJUSLISNIPE }JaLSY JUSWSINBI-SO4 "9jep Juswainsesw soud y) aouis ANqey
9}E1)UN0osIp B Buisn painseaw A}IGel| By} JeUM SE [[oM SE '9499'y JO Sjel Junoosip auy Buisn |BIO} B} JO JUDLUINSEIW DU} PRIOBYE Jey} Suonduwnsse [euenjoe Ul aBueyd e sem asay |
pajenojed Ayngel| uoisuad Jau 2y Jo aeys ajeuoiodoud s joulsig ayy siussaud Buimoljoy sy : : :
. 918'98€'C $ JouIsIa 2u) WYim pajeroosse
Aynsuss Aynger uoisusd °2 Angey uoisuad jau Jo aseys |euoyodoud s olRlS
—_— 628'082'€T $ uoisuad }su Jo aieys [euoipodoud s oUISIQ
850'168'v) $ lejol
y0€'6€9'T zz0e 'SMOJ|O} SE BJaMm
S6T'9€0'E 120z 101ISIA 24} UM pajeIoosse sem Jeyy Ajigel uoisuad Jau ayj Jo uoiuod [e)0) puE 'ple Joalip
19%'00€'e 0202 ayy ‘Aypqen uoisuad jau auj Jo a1eys sjeuoruodold sy se oLsIg 9y Ag paziubooal Junowe
66%'£56'C 6102 3yl vyl 0} papiaoid pie Joauip 0} anp UoKoNpal B pajosyal junowe A)jigel uoisuad sy
667'.56'C $ 8l0¢
‘poiad ey jo Buiuuibieq sy) 10} %5660°0
T junowy Qg eunr pepua JeaA pue poliad JUSWBINSEaW Y} JO PUD SU) 1B % /660 0 SEM aieys sjeuoiuodosd sjomsiq ay L
"JoL3sI |ooydS sijodeauuly pue sijodeauulpy Jo A1) ‘Bjosauulpy JO 8BS By} WoJ) pPIe J0aIIp
asuadx3 uoisuad BuIpN|oUI SUOKNQUILOS W)SAS [B10) O} UCIEIS] Ul a1 O} SUOCHNGLIUOD S 1913SIQ SY) U paseq
sem Aj|iqel| uoisuad jau 8y o uoipodold s10UISIg BYL '9IEP JEU JO SE UOKEN|EA |BLEN)OE
1$Mmoj(o} se asuadxa uoisuad ul paziubooal ue Aq pauiwisiep sem Aliqe) uoisuad jau sy} ajenojed o) pasn Ajjiqel uoisuad |ejo) ay)
2q ||im suoisuad 0} pajeja) SEOIN0SAI JO SMOJjUI PRLIBJEP PUE SMOIRNO PaLIsjap se pauods) pue 'gL0Z '0€ BuNr JO Se painsesl sem AJige uoisuad 1au 3yl “AlIqel| uoisuad 18U Sy L
Sjunowe Jeyi0 '81L0Z ‘0€ aunr papua teah auy} ut Aiigel| uoisuad Jou By} JO uCHONpal 1o 2Jeys sjeuoryodosd sy 1o} 628082 '€2$ 10 ANgel e papodal Joulsia au) £1L0Z '0E dunr iy
e se paziuBooal a9 (M 8)ep JuswaiNseaw ay} o} Juanbasqns SUCHNGLIUOD S JOMISIQ
By} wouy Bupnsal suoisuad 0) pajelds Sa0IN0S3J JO SMOJINO PalIsyep se papodal ggL'zzye AJlIgeI] UOISUB 19N °9
§v8'0€ $ 650'vvE'SL $ |ejo) ‘HI13S 8ul 9jenojes
951 2Ty 3jep JUsLIBINSESW ay) O} 0} AlESS208U JOU SEM }| PUB Pasn SEm jusoled Q0’8 JO 8.l JUNCOSIP BY) ‘sjep juslainsesw
Jusnbesqns vy | 0} pred suoRnauIuoy Jeak Joud 18 uoIsod JoN Ateionpl4 uo peseq ‘Jusolad 99y JO HIIS e ul Bugnsal 'gs0z
£21'889°CL suondwnsse [eLenyoe ul sebueyn Jaye pue uo spouad o) paljdde sem juesiad Q¢ JO a)eY Xapu| puog _ma,_o.E;s_ au) pue zsoz
avg'0s uoodosd u sabueyp 210j2q spolad o} paljdde sem winja. Jo ajel pajoadxa wial-Buol syl (Y13S) a1ey Isasa)|
080166 susunsaALl ueyd Lo sBuiLIES |EN0E juajeanbg a1Buls au) Jo uoHEUILISISP BU) Ul PaSN Sem sjey xapu| puog [edidiuniy sy}
: R 'JnsaJ e se 'pue zgQz ul pala|dap aq o) pajoaloid sem uolysod jau Aseronpy s,uejd uoisuad
. Pue pajosloid usamteq soualalp 1SN 3y} Jo yoea ‘suondlinsse asay) uo paseq 'sajel palinbal A(1J0)nje)s Jualnd e spelw g
§  Tvsve $ 80UB113dX8 O]LIOUDR [ENjoR M 9)B1S BY) WOJ) SUOHNALILCS PUB ‘(PauiLLIap Allelien)oe) sajel paiinbal Allenjoenuco je
pue pajoadxa usamaq seousIaYIg SpewW 24 ||IM SIOLISIP [00UDS WOJ) SUONGLIUCD 'S8)El UORNGIIU0D £ 1.0Z [BISY aU) JE apew aq
[IIM SuoRNGLIUOS Jakojdwa pue 9akojdws Jey) PaLUNSSE JEJ JUNOISIP B} BUIULIB)aP O} pasn
$92JN088Y JO $82Jnosay jo SmO|4 yseo jo uonoafoid ay] %008 JO Slep Juswainseaw Joud Sy} Je Sjel JUnoos|p AU} Woly
SMOU| PRl SMOPINQO pausyeq SSE2109p B SI S %99 ¥ Sem AJjIgel| uoisuad [E}0] S} INSB3W 0) Ppasn 9jeJ JUNoDSIP 8y L
'$304N0S
BuImo||o) au) WoJ) suoisuad o) pRJejas S3DINOSAI PaLIBJSP PeY 1S aU) '£10Z '0E sunf Iy ajey Junoossiq s
(panupuo)) SNVId NOISNId 1I43NI8 aaNI43a 8 310N {panujjuoo) SNv1d NOISNId 1143N38 AaNI4Za 8 310N
(panupuo)) (panunuoD)
2102 '0€ INNr A3AN3 Y¥v3A IHL HO4 £10Z ‘08 3NN A3AN3 ¥Y3A 3HL 04
SINIWILYLS TVIONVYNIJ OL S3LON SLIN3IWILYLS TYIONVYNIJ OL SILON
VLOSIANNIN 'NIDLLIV V.LIOSINNIW ‘NILIY

1000 'ON 10141813 TOOHOS LNJANId3ANI 1000 'ON LOIdLSId TOOHOS LNIANIJIANI

A-32



'8804n0S
Buimo||of ay) WoJ) S3DINOSSI JO SMOJJUI PaJI3Jap PUB SBDIN0S3I JO SMOJJINO PaLIsiap s,ueld
saskojdw3 [eJauac) ay) Jo aleys ajeuoiuodold sy papodal joisiq ay) ‘210z '0€ aunp iy

‘pun4 seako|dwz

|BJ3USL) S} O} UOI||ILL 9¢ JO UOHNGLIUOD S BJOSBUUI JO SJBIS 8y jo aleys sjeuoiodold

s} 1o} (Bnusaal Juelb pue) asuadxas uoisuad se L7} 'ZL$ |euolippe Ue paziubosal jouisia
By} ‘uoiippe u| ‘asuadxa uoisuad s,ue|d SeakojdwT [ejauan ay) Jo aseys ajeuoiodoid sy
10§ 6161 % J0 @sUadxa uoisuad paziubooas 1oUIsIg 8y} '2L0Z '0E dunr papus Jeak ayy Jo4

‘5102 '0€ 8unr jo

se painsesw uopodosd S WOy %0100 JO SSE8108p B SEM UdIYM ‘%y8£0 0 Sem uoiuodoid
$J0UISI Y} '9L0Z '0€ dunr )y 'sishoidwa Bunedionied s Y3 d 10 ||B WOy paAIRoal
SUORNGIIUOD JaAoldwa (€10} B4} O} BAIBIS) ‘9107 '0€ dunr ybnouyy ‘L0z 'L AINF wouy sajep
pied jjoifed 1afoidwa 1oy pouad Juswainseaw ay) Buunp yy3d Aq paalsoal suonnguiucd

S ,JOLISIQ 8Y) UO paseq sem Ajiqel| uoisuad jou ay; Jo uoipodold $10UISIQ SYL "3iep Jey) Jo
se uojen(ea |euenjoe ue Aq paulwaiap sem Ayjigel uorsuad jau ayy sjenojes o) pasn Ayjiqe)
uoisuad |j0} 8y} pUB '91.0g '0E aunr 4O S painsealu sem AJljigel| uoisuad 19U 8yl 61/'0v$
palEjo} JOLISIA AU Yim pejeroosse Ajjiqel uoisuad jau sy} Jo aseys sjeuoiiodosd S,BJOSUUIA
10 8Je}S Sy L uotenyis Buipuny [B10ads B JO UONIULSP SY) SI9aW UOINGLIUOD S J1EIS

ay) pue Ayus Buynquiuos seAoidwa-uou B paIapISuoD St BIOSSUUIW JO SJE1S 341 /102

Uj puny 8} 0} UOIIW 9$ JO UOHNGLIUOD S,BJOSIULI JO S)B)S 3U) 0} anp uonoNpal e Pejosyal
1) uoisuad jau sawsig eyl Ajiqel uoisuad jau s pund saakojdwg [eseuas) sy}
340 aleys ajeuoipodoud syl Joj 088' 2L L'€S 10 Aungel e papoday 1S BUl 2102 '0E [unf Iy

S§}S0Q uoisuad ‘¢

‘sjnjess ajeys Aq 1as se seak ay) 10) UOINALIUOD

paJinbal 8y} 0} (enbe 1oM UOKNGIILOD SIS BYL €59'/61$ 819M £LOZ ‘0E dunp

papus Jeak ay) Joj pund seafojdw3 |eleuas) ayj 0} SUORNGLIUOD SIOMISI BU L "SJaquiail
UB|d PSIBUIPIO0Y 1O} %"/ BINQUIUCO O} paiinbal Sem JousIq sy L 2 L0Z Jeak [eosy ul
Kiejes paianoo |enuue JIay) JO %G'Q SINQLIUCD 0} Pe.inbel aJam SIaqLuaW Uejd Pajeuipioo)

ainjejsiba| sje)s sy} Aq payipow g AjUC UED S3JEl LOINGLIUOD
‘sSuonNquUuoo sakojdwie pue Jakojdwe 1o se)el 8Y) S)9S £6¢ JeydeyD SaNelS Blosauuly

‘99 Aq paddeo
s)yauaq AJINdag |e100g padnpalun 1o} abe auy) si abe juswsaiyas jewou ‘686 ‘| ANr Jeye
10 UO paly siaquiaw Jo4 Gg si abe juswalial [ewiou pue g6 |enbe aoiuss Jo siesh snid

abe uaym ajqe|ieae st Aunuue ||nj e ‘6861 ‘| AINT 0} Jold pally siaquisw 104 ‘S2IA8S JO Jesk
UDED 10} SI9qUIaWL UB)q PaJEUIPIODD JO) %/ | SI S)el [BnIOJE AJINUUE 3y} 'Z POYISN Japun
“Jeak Buiurewas yoes 10} 9,/ pue sieak g IsJy ay) Jo yoes Joj Auejes abelene Jo %42 |

S| JaquiaWw Lie|d pejeulpioo) & Jo} ajel [eniode AYnuue auj ‘| poyisy Jspun (z pPoYisin)
B|NLLLD} [ENIOVB [SAS] B IO (| POLIS[N) BINWLLO} [ENIOOE YJysuaq S)e.-da)s e Jo taybiy syl
SaAI908 Jaquiaw Buunes sy 'siaquiaw Uejd pajeuIpioo) Sy H3Id Jo) siysuaq andwod o)
Pasn aIe SPOY)aW OM| "9DIAJSS JO UOREUIWLD] JE JIPaID Jo SIESA puE ‘obe 'soines sjgemo)
10 sieak anIssa0oNns aAly Aue 10j Alejes abeiane jsaybiy s Jaquiaw e UO paskeq aJe s)yausg

*901AJ9S DIIqNd I3y} pajeuIuLIs)

1s€| A8y} awi} ay) 1. Joaya ul suoisiroid ay) Ag punoq ale joA way; buinisoas jou ae

INg SIJBUBQ 0} PafRUS e oym saafojdwa pajeuIusa) 'palsap sjuedioned ueid aAnoe 0}
fidde pue suoisincid Juaund ale ydeibeled 6uimojjo) 3y Ui paquosep suoisiroid Jijeuag ay |

'S9SEBIOUI % |, UBAID BIB ‘9,08 MOISq UBJ|IE} DABY JO 'PapUNy

%06 PAPEROX? JOU AABY Jey) Sue|d Ul SISqUIB 'SISBaIdUl %G Z USAIB aie sieak aAnoasuod
0M} 10} PapUN) %06 JSes)| Je ale jey) sueld Ul sisquisy “ueld sy jo ones Bulpuny ayy

0} pajejas aJe saseasou| "Alenuer yoea sjuaidiosl Jysuaq o) papinold sle seseaoul Jysusg

‘ainjeisiba| 8)eys ay) Aq payipow ag Ajuo ued pue sjnjels aels Aq
paysiqe)sa ale suoisiaoid Jyeusg "sauaq yiesp pue ‘Ajigesip ‘Juswalal sapinoid vy3Id

papiaoid sjyduag g

"AJUnoag |B100S AQ PaIBACcO Bie SIS UB|d PaJBUIpIoD) “Ueld
pajeulpioos ay) o} Buojaq siaquiaw Ue|d saakojdw] [elauds) ‘ueld seakojdwg |esauss) syy
AQg pa1snod aJe sI3YOEa) UBY) JOYJO0 10L3SIg 3y} Jo seakojdwe swi-ped uiepas pue swi-|iny |1y

uondussaq ueld

(V¥3d) uoneidossy Juawaipay 2akojdwg agnd g

'699€-269-008-| 10 60T

-962(1.59) Builied Aq 10 :000F-€0LSS €I0SBULIN ‘INed IS ‘00 BUNS 'SALQ aa1dwT 09 18 VYL
0} Buium Aq 610"y | BYOSBUUIN MMM JE pauleiqo aq Ued Jodal Jey) “Hodal jeroueul Yy L
panssi-A|9jeledss e u| 8|qe|ieAe s| uolisod Jau Aleronpy s,y L Inoge uohewlojul pajielaq

A-33

suopngUIuoy ¢ uonisod JaN Aseionpid uejd uoisuad g

(panuuod) SNy1d NOISN3d L1143N39 a3NI43a 8 310N (penunuo)) SNV 1d NOISN3d L14aN3g aaNI43a 8 310N
{(panupuo)) (panujuo))
2102 '0€ ANNM A3ANI ¥Y3IA IHL HOS 2102 '0€ INNF IANT HVIA IHL HO4
SIN3IWILYLS TVIONVYNI4 OL S31ON SINIWIALYLS TVIONYNI4 OL S3LON

VLOSINNIN ‘NIMLIY
1000 "ON 1O141S1Q 700HJS LNIANId3ANI

VLIOSINNIA ‘NILIV
1000 ‘'ON 1OIY1S1a TOOHOS LN3ANId3ANI



“Aungel| uoisuad
1e30} 8y} aujwIalep o) sjuawied yyeuaq payosiold Jo spouad (e 0} paljdde sem sjusuwsanul
ue|d uoisuad uo uinjal JO S)e) pajoadxa wis}-Buo| ay) 's104eIaY L ‘SISqUISW Ue|d JUBLND JO

sjuawed yjauaq ainyn} pajosiold (e axew o} 3|qe|ieAe 3q o} pajoaloid sem pun seakojdwg
|esauag) au) Jo uonysod 1ou Alejonpy ay} ‘sucndwinsse assy) uo peseg 'SaINe)S BjosauuIpy Ul
195 S3jel Je Spew aq |IM sIoAo|dws pue s1aquaWw UB|d WOJ) SUOINGUILOD JBY) PSWNSSE Sjel
JUNEJSIP 8U} BUILLIB}BP O} PAsN SMOJj USED Jo uonaafold ayl "G1LOZ Ul PESN %6/ au) wolj
LORONPaI B %05 SEM 91,02 W ANllIGe!| Uoisuad |el0] B 8InNSESW O} Pash 8)el JUnodsip ay

ajey junodsig 9
_ %00L leoL
%050 %C ysen
%0%'9 %02 S)9sSY 9AnBUIBYY
%Sy | %81 spuog
%009 %G1 S)20}G [BUONRUISIU|
%08°S %SV $)001S 2lsawog
uIniay 4o a)ey uoljESO||Y 19biE | sse|) 19ssy

|Jeay pajadxy
wJg] -Buoq

:2|ge) BUIMO||0) BU) Ul PZIJBLUWNS BJE SSEID 19SSE JOfEW YOBS Joj LINJaL JO Sajel (es)
oujewoab Jo sejewnse Jseq pue uonedo)e 1ab1e; ay) sabejuasiad uoneoo)e jesse jabie)
3y} Aq uinjal Jo sajel aimny pajoadxa auy Bunyblam Aq uinyas jo ajel wisl-Buoj pajoadxa

ue 2anpoud 0} paulquiod aJe sabues asayy 'sseo Jasse Jolew yoes 1) padojsAap ale uimal
10 s8)es 21Ny pajoadxs Jo sobuB. SBJBWNSS-1SAq YdIyMm Ul poylaw 3oolq-Bulpiing e Buisn
siseq Je(nBas e uo uinjal jo axes pajoadxa wial-Buo| ay) Jo ssaua|qeuosEal By} JO SISAleue
ue saledald 'yy3d JO SJUBWISAAU] y} SebeuBw YoIyM ‘JUBWISBAU| JO pieog 8)e)S au |

"UoleUI Jo %06 Z PUE ymmolb (joihed Jo} %4GZ'¢ 01 %62 0 Aq pesealosp
aJom uonejjul pue 'ymosb jjoshed ‘sseasoul Aiejes aininy pawnsse 3yl '5.02

'0¢ sunp pajep Apnis aousnadxa ay) 0) Juensind pabueyo asam suopdwnsse 1BYIO e
%G, O} 9%6°/ Wol) paBueys sem ajes Junoosip

91Buls @y %G 2 0} %6/ wol pafueyo Sem uINjal JUBLLISAAU| PBWNSSE BY| =
‘sleak
a1y J|e 10} Jeak 1ad v,0°| 0} Jayealay) Jeak tad 94,5z pue geoz ybnoiyy seak

Jad 9,0’} wosj pabueyo sem a)el asealoul Jauaq Juswalgar-jsod pswnsse dy| =

1910z Ul paunooo suondwnsse |euenjoe ul sabueyo buimojjo) sy L

(penunuog) SNv1d NOISN3d LI43N38 a3NI43a

(panuguo))
£102 '0€ INNF A3ANT YVY3IA 3HL ¥O4
SINIWILVYLS TYIONYNIS OL SILON

V.LOSINNIN ‘NIMLIV
1000 'ON LOIYLSIA TOOHDS LNIANIJIAN!

‘G10Z Ul peja|dwod sem ue|d sasfo|dw3
1B18UD) BY} Ul ApNiS 9auBIBdXS JesA-Ino) JUSDS) JSOW B | 's3IpN)s Soualadxa |elenioe
1O S}NSal Ay} U0 PASE(] 8Jam UOREN(BA 91 0Z '0E SUN dYj Ul pasn suondUNSSE [elenioy

‘sieaf ainjny |e Jo} Jeak sad Juaoiad suo aq 0}

PaWwNsSse ale $9aJ)81 10} S8seaIou) Jauag Buial o 150D "suawgsnipe Jybis yim ‘sjeudoidde
SE 'S3[EW} JO S3[BW 10} S3|qE) 1.0Z-d¥ UO PISEq 2Jam SIUE]|IGESIP PUB SIOAIAINS ‘S331)8)
'SIaquUIaW SAJOE J0j Sjel A)|EHUOIN 'S(qE]} Pa)e|al-a0IAIas B UO PIsSeq alam sasealol) Aejes

%06°L uimasy o 3By BWISaAU|
Jeak 19d %57°¢ Yimolo) |(0lAed Jaqusiy Aoy
Jeak sad %,08°Z uoneju|

:suoidwnsse [euenjoe Buimoloy
oy} Buisn pauILLIBISP SEM UOREN|BA |ELIBNIOE '9L0T ‘0 2unr 8y} ul AYlIge!) uoisuad |ejo} ay L

suondwnssy |euenjoy

§S6'L1L9 $ [ejoL
0 ze0e
T29'CLL 3404
95€'682 0coe
G8E'v9 6102
26G'SPL $ 810¢
Junowy " ogeunr
asuadx3 uoisuag papug Jea

:SMOJ|0} Se asuadxa uojsuad u} pazjubooal

9q (1M suoisuad 0} psje(al S30INOSAI JO SMOJJUI PALIBJSP PUE SMOINO PaiIajep se papodal
sjunowe JayQ '8L0Z '0€ SuUNr papua Jeak ay) Ul Aiqel| uoisuad 18U sy} Jo UoRONP3J

e se paziuBooal aq (M sjep Juswiainseaw auj 0) Juanbasqns SUOINGLIUOD SOMSIa

sy} woJy Buninsas suoisuad O} paje(a) S30UN0SBI JO SMOING palidjep se pauodal £+9'L61$

€12'98€ $ L1E'96L'L $ \ejo
£v9'/61 2)ep JuswaIinsesw ay) o}

yuanbasqns yy3d 0} pled suonnguiuod

viz'evl uolpodoud Ul sebueyn
00S'21€ sjusunsaaul ueld uo sbujuses [enjoe

pue pajosfoid usamiaq 20uaIalIp 10N

891°189 suondwnsse (euenjoe ul sabueyd
66Y'vPe $ $ soualiadxe 21WoUoIS [enjoe

pue pajoadxa usamiaq seoualagiq

§301N0S3Y 40 S20IN0S9Y JO
SMORU| palIReQ  SMORINQ pelssd

8 310N (panuyuoed) SNV1d NOISN3d 114aNI8 aaNId3a

(panunuoy)
2102 '0€ NN A3ANT ¥Y3IA IHL HOS
SINIWILVYLS TVIONYNI4 OL SILON

VLOS3NNIN ‘NIMLIY
1000 'ON 1O141S1d TOCHOS LNJAN3d3aNI

A-34



"SJUDLID)E)S [BIDUBUY BY} Ul SWa)l AJBUIDJOBIXS UB Se papiodal
s| dnues|o pue sJieda) o} a|geInguile Ajjoauip asuasdxa pue anuaaal ay| “Buipooy pue abewep jool jo
}nsal e se A1essadau siedal Uim JsISse 0) spasooid aouBInsul paAadal LS auy Jeak ay) Buung

LN3IAI AHVNIGHOVHLXS

swie|o JuswAhojdwass ypm pajeioosse sysu ay) sulelal Josig

ayy ‘ued soueinsuyEs B yBnoy) sjsoo JuswAojdwass sajpuey Joulsiq ay L ‘jood ay) u sjedioed
ey} senijua jo dnoib ay; jo polad abesancd Buunp sousliadxa |enjoE ayj Uo paseq psisnipe

s) wniuwaid |BRIUl BU} 3By} Ul pajed Ajleanoadsounal si Aoljod uoiiesuadwod siaxiom Sy JelIeD
9oueINsu) 8y} 0} siaquiaw [ood ay) woly ysu ayy Bunisjsuel) Agaiay) 'JolIED SOUBINSUI LB YIM
$}0BJU02 LN} U |00d By "82UBINSUI UoResuSdwoo S1axIom Joj [0od 3sii e ul sajediolued 1o11sIq Sy |
191180 80UBINSUI 8L} 0} SSO| JO Ysu ay) Bulaysues ‘Ayiigel pue Apadold Joj soueJnSUl [EIOISWWIOD
s98eY2ING JoLISIa 8y 'siedh aa1y) ised ay) Jo Aue ul 8BEISADD SDUBINSUI PS3IXS JOU PIP SWIED PuE
‘Jeak soud ay) uy oberanoo woyy abessnood aoueInsul Ul suoonpal Juesyiubis ou aJam ausy] ‘seue|es
Uo paseq swniwasd uonesuadwod siexom Aed spund 891AI8G PO PUE |BISUBY Byl "pung
|eJauag) ay} Aq pred ase swiejo juswAojdiuaal pue swniwaid Ajpngel| pue Apadoud syouisiq ey

LNIWIADVYNVIN MSIY

‘[BURJELIWI 8 0} ‘AUE Ji 'Sjunowe yons sjoadxa

1013810 9Y3 YyBnoyije swi s1y) 3B paulwISiap aq Jouued tojuelb sy) Aq pamoyesip 8g Aew yolym
sainyipuadxa Jo 'Aue Ji 'sjuncwe ay| -spunj sjqedidde sy jo Aiqel e ejnyisuod Aew ‘pejos)joo
Apeaije sjunowe Buipniou; ‘swiejo pamojjestp Auy Juswiuiaaob (eiaps) su) Allediound ‘serousbe
10juelb Aq Juswiysnipe pue jipne o) Joalgns ale salouabe Jojuelb WOl 8|GEAISIS. JO PBAIGIS] SJUNOWY

‘80UE|BQ PUN4 |EISUSD) PBJOLISE) WOy PIBd 8¢ |[IM JUSWHIWLICD 8| 'GE9'EH$ 4O JUNOWE
BU} Ul YJOM 8JN)N} IO }OBIIUOD UOONIISUOD B JBPUN SJUSLYIILICD Pey Jousig 8u) ‘Z10Z ‘08 aunf 1y

‘asuadxa Jysuaqg aakojdwa ue se pun4
|es@USL) By} U }S00 By} SPJ0o2al JoUISIA 3Y ] Jyduag aakojdwa Siuy3 puny o] pun4 S2IAI8S [BUSIU| 3Y)
0} pUN4 |eIBUSE) BU) WOy SPUN} SIBJSUBJ] JOUISIQ dY) YIuow Yo "paydes) 8B WnWixew/s|qnanpsp

S, J8111e0 83 [jun s1apiaold sy) sAed usy) jo13s1Q BY) '19%90d-J0-IN0 WINWIXEW/3|GIONPap Sy} Sayoeal
aako/dws ay) Usypn a1qionpap s,8aAo|dwia sy pJemoy a(qibie swie(s Jo Junowe ay) o 1osIg

BU} SLUJOJUI JAIIED DY} 'JOLIED SDUBINSUI BUJ UM SWIEJD sajl daAojdws ue sy 'paseyosnd ue)d

3U} JO WnwixeLu/3|qronpap ay) pue '‘sbesanod Ajiwe; 10j 18X400d-J0-JN0 WiNWXeW 0OS‘2$ ‘8|quonpap
000'L$ pue abesanoo a|buis Joj Jo3400d-J0-}N0 WNWIXEW 00S' L $ '9191onpep 005$ LUsamjeq soualayip
ayy ‘eafojdwa sy} 10} yauaq e se ‘sAed J01ISIg SU L JSMO| SOUBINSUI JO 1SO2 3} dasy 0} J3pIo

u1 sa|qnonpap ybiy ypm saioljod saseyoind 1ou3siqg sy ebeianod Ajiwe; yum ashojdwa ue Joy 39x00d
-JO-IN0 WNWiXew 000'9L$ '21qnonpap 000'8$ Ue pue abeiaaod a|buls e 1oj j9x00d-j0-)no wnwixew
onpap 000'+$ € sey jousig a2y Ag paseyoind ueld sy ‘spysueq juswAoidwaised
2 soafojdwsa palyal pue seskojdwa s) Joj soueInsul yyeay saseyaind 1omsiqQ 9y L

SIIONIONILNOD ANV SINIWLINNOD

(panunuon)
£10Z '0€ AN AIANT ¥Y3A FHL HOS
SLNIWILYLS TVIONYNI4 OL SILON

VLOS3INNIA ‘NIXLIY
1000 'ON LOI¥1S10 T00HIOS LNJAN3d3aNI

ZI 310N

16578 S

6102
8102

“osv'ey
LiL'vy $

"0g aunr
pepu3 Jes

SMO| |0} SB
aJe sjuswfed ases| WNWILIW IMN4 “1Z/'99¢ SEM /|0Z ‘0€ 2unr papua Jeak ey Joj asuadxs 9sea
'snq e pue juawdinbs ABojouyoa} Joj sases| Buljesado |BJSABS JOpUN SJUSWHILULLOD SBY toIysiq 8y L

Ll 310N

s3asva

‘60 eroduw mmm Je pauieiqo g Aew uodas yey] uonewojul Aejuswsajddns
paJinbal pue sjuswises [eloueul} sapnjoul Jey) Hodal [eroueuy wy3d panssi-Asjeledas
B ul 3|ge|ieae si uoiysod jeu Aueonpy s,ue|d uoisuad 8y} Jnoge uolewou! pajieleqd

uonisod JaN A1e1onpid uejd uoisuad

Aungey uoisuad 18U V43d B4}
Jo aseys ajeuojuodoud s ousIg

9v¥'8€0'C $ 068'LLL'E $ lze'8ey'y $

%059 ajey Wnoasiq
3jey Junoosiq

U asess0eq %

%052
3jey Junoasiq

%058
ajey junodsiq
Ul 9sE2IOU| % |

:9)eJ JUNOOSIP JUSLIND BU} Uey) Jaybiy

Julod abejusdiad | 1o samo| Juiod abejuaosed | ajel Juncosip e Buisn paje|nojes aiam ) Jl 3q
pinom Aypgel uoisuad j9u 8y} 4o aleys sjeuoiodold s3o1sig dU) Jeym Se [jam se ‘ydelbered
Bulpaoaud ay) uj paso|osip 1.l Junodsip sy} Buisn paje|noles 'ul sejedioiued j sueyd e

10} Allliqe) uoisuad jau sy Jo aieys Sjeuoilodoud sJousIg ay) siuasald s|qe) Bumolioy ay |

Aamsueg Aynqer uoisuag

01 3LON
(panuuo9)

£10Z '0€ INNF AIANI ¥VIA FHL HO4

SIN3IW3LYLS TVIONYNI4 OL SILON

VLOSINNIN ‘NIMLIV
1000 'ON LOR41S1d TO0HOS LNJANIJAANI

(panunuod) SNV 1d NOISN3d 1143N3d a3aNI43a

6 3LON

L
8 310N

A-35



JoBAUOS 83U} Jo suoisiroid Jusuwifed ay) UO pasSEg S3DINOSAI JO SMOINC

10 $82IN0Sal JO SMOJjUI Se paziubooal pue sases| Buijesado se payyisse|o a1am Ajsnolraid Jey)
S9SE3)| J0} SINI|IQe!| PUE S}3SSE SSEI| UIBUD JO Uoijiubooas sannbas Juswsiels syl “1L.20z ‘0€ aunp
Buipus Jeak sy yum BuiuuiBaq jo1sIq 2yy Joj 8AII0BYR Bq (M 'SesesT ‘L8 "ON JudWsielS gsSyo

'J09p O SoUESEdOP SoUBISqNS-ul Joy Buipiodal eloueul
pue Buipunoooe uo aouepinb sapircid Juswaless siy] gL 0z ‘0 aunr Buipua Jeak sy yum Buluubeg
JOISI 8Y3 JOJ SAOBYS 8] ‘senss| JuewysinBuix3 jqaQ ulera) 9g "ON JUSWLIe]S SV

‘sanAloe Aeonpy Jiaul Yodai pinoys saljiaoe adA)-ssauisng moy pue Jsyjaym sajue)o
pue salAloe Aseionply BuiAyuapl Joj eusjuo SaUs)ge]sa JUSWSESS SIY L '0Z0g ‘0 aunr Bulpua
Jeaf sy yum Bujuuibaq jolsiq Bul Joj aARDBYS B [IM 'sapAoY Asejonpl 'pg "ON JusWalElS gSYO

SelAlOR Juslwalal Jesse ainny wiopad o) uonebiiqo jebe) auy yim pajeroosse saniqe| Joy Buiodal
Jeroueuy pue Buunoooe sessaippe Juswalels S 6102 ‘0€ sunp Buipus Jeak sy yum Buiuuibag
8U) 10} 8ARDBYE BQ |IIM ‘SUOKEDIIGO JUBWIBIBY jOSSY UIeKe] '€8 "ON JUSWIBIE}S SV

JOUISIQ Y JO sjuswalels
|elouBUY asmny Joedw AW UoIum SJUSWALR)S ay) 1B mojeq pa)si 1ouIsIa auyy Ag pejuswaidul
194 JOU SjUBLIBIR)S [BIBASS PaNsS! SeY (gSyD) pieog spiepuels Buiunoooy [ejusuwiusnog sy

SAYVANVLS ONILNNODIV IuNLNg
(psnunuo))
2102 '0€ NN @3ANT HY3IA JHL HOd
SINIWILYLS TVIONVYNI4 OL S3LON

VLOS3NNIN ‘NIMLIV
1000 'ON 1O141S10 TOOHJIS LNIANIJIANI

€1 310N

A-36



%L'8L %S 06 168'212'28 G06'250'2$ 0$ §05'250'Z8 %8EPO'0 +102 '0€ sunp
%T 8L %568 8Cy'ZBZ'TS ZL6'+p0'ZS 03 2L6'1p0'2s %¥6€0°0 S10g '0¢ 3une
%689 %Z'ZEL §2ZE'85E'TS 609'851'€S 614078 088'LLL'E$ %¥8E0'0 910z '0€ dunr
(are) (a) (®) aBq
Kungen losked llosked paseno) 1Bl0L IsIg 8y Aungery Anngenr JusLUaINSERYY
UoISUBd [RI0L  PRIBADD S) JO sJohoidwa UIM PRIBIOOSSE  UOISURJ JON SYl  LOJSUSd 18N Ui

ay) jo afejuadiag  abejuaniad e se

Allger uoisuad 4o (junowy) aeys o (ebejuasiay)

eseuonsod  ANiqer uosuad BN U} jo aieys  Sjeuopodold uonodosd
18N Asejonpid ueld 19N 3y 4o aleuS 110d0sd S S,
sjeuoodold salels
s ahoidwa
{vaiad) NOILYIDOSSY INIWINILZY SITAQTWS OENnd
%S48 %0 10L V6L'LLLYE £00'¥81'S$ 205'66€8 105'728'v$ %L¥01°0 102 ‘o€ sunr
%8 9L %812l £6¥'250'68 ¥00'016'9$ SY6'PSLS 690'G51'9% %9660°0 510¢ '0g aunr
%6y %L 8GY £19'PBI'SS Sv9'L91'9Z8 919'98€'28 629'082'€2$ %L660°0 9102 ‘0€ aunr
(are) (@ 3jeg
uoisuad |ejo Josked loiked paiano) lejo) 1ouISIa 8yl Awger] juawainsesp
ay)jo eBejuadied  paseno si o sJakodw3 UIM pRjeossy  uoisuad 1N 8Uy)  UOISUS IaN By}
abejusosad e se Aygen 0 (Junowy) aseyg  jo (abejuaniag)
Alqen uoisuay uoIsUSd YN 8y} ajeuopodold uoiodoid
18N 8y} J0 sseus Jo ajeuoodord sJakojdwg s 9A0)dwz
ajeuouodoid selelg

s Jakoidwz

(vaiL) NOILYIDOSSY LNIWINILIY SHIHOVIL

£10Z '0€ INNI G3AN3 ¥v3A 3HL ¥O4
ALITIEVITNOISN3d L3N S.LOIMLSIA FHL LNO8V NOILLYIWHOANI

VLOSINNIN ‘NIMLIY

1000 'ON LOI¥1S1d TOOHDS INIANIdIANI

%CL

£102/0€/9

%08'}-
o1g0LL'
%0E bhL

TeossLl) &

LOv'LLLL S
118'80¢€'}
(92¢'1€1)
(26L'v12)
265'Sh
691'29 $

6€8'260'L §
1991021
(820'051)
L6Vv1D)
(z21'9)
£¥9'9€
869'CE $

102

asuadxa Juswysanul JO JBU ‘UINial Jo dlel pajyBlam-Aauow jenuuy

uonisod jau Aiejonpyy uejd

sSuinay JuswWisaAu| jo 3NpaydIg

|joiAed palanoo jo abejusoiad e se jasse §340 19N

|j0JAed palsao)

18sse g3dO 1ej0) ay) Jo abejusuad e se uonisod jau Aeionply ueld
Jeak jo pua - 19sse g3d0 18N

Jeaf jo pua - uoipsod jau Aielonpy ueld

1eaA jo Buluuibaq - uopisod Jou Aielonpy ue(d
uomisod jau Areronply ueld ul sbueyd jJoN
suswied yauag

WODU JUBWNSBAU| }ON

suonngIuoD

od jou Lrejonply uejd

1eaf jo pua - Ay g93d0 [ejoL

Jlesh yo Buuuibag - Ainger] §340 (ejoL
Amgen g3dO (ej0} ut bueyd JoN
sjuswAed Jyeuag

suopndwnsse jo sebuey)

1sa19)U|

1507 82IABS

Aunqer g3do IejoL

£10Z '0€ 3NN A3ANT ¥Y3IA 3HL ¥0o4
NY1d 3¥vD HLTVY3H
LINIWAOTIWILSOd ¥3IHLO S.LOIMLSIJ FHL LNOYY NOILYWHOIN!

VLOSINNIN ‘NIMLIY

1000 'ON LOdLS1a TOOHDS LNIAN3IdIANI

A-37



85p'e59 §  pEO'PYL § LZL'G8E § €5T0ZL
621 LY 0zTLL _I6Z6YE 21908
0LE'LLY 0ze'Ll SS1'GvE GEB'YS
618'62 l44%4 219'52
8/8'9¢L vo8oet vl -
696'1CL 696'¥CL
606'} §68'L Pl
_LG¥'6L 018'6€ 1L9'6€
GEL'OL ¥98'e 12221
8Le'e BLE'E
€608 8v6'y svi'e
gL' ¥00'9 pEL
Ly $ $ veevc ¢ €10 $
8G¥'€S9 $ ¥BOFYL $ LZTL'E8E $ €GCT0CL §
[Z2%% 4484
129'52 119'ST
691 L€ 691 'L
661y 661y
082'6 061 G99'S gTr'e
£66'L 9€ 1G6°L
606"t GBB'L vl
¥0.'09 ¥0.'09
GBE'BOS $ G6Z'LB ¢ GBO'TVE $ G668 $
spun4 pun4 pun4 pung
|BJUBLLUUIBAOS) ELIIVETS ERITVEIS a0INBS
Jo[ewuopn 198Q Aunwwon poo4
[ejoL

£10Z '0€ ANNP

S@0UBlEq PUN) PUE '$9DIN0SAI
O SMOJjUl PB.LIB4IP ‘SaIIIGe| [EJO L

S30UBJEG pUN} |€10}
pajoLyssy
9lgepuadsuoN
saouejeq pung

$82IN0SAJ JO SMO|JUl PaLISJIP €10 L
sain)ipuadxa s Jeak
juanbasqns 10} paias) saxe} Apadold
saxe)} Apadoud Juanbulag
$92/N0S34 JO SMO|JU| paLrayaq

sefliae) (el
anuanal pauseaun
sjuawuIsnob Jayo 0} ang
suononpap |loihed paniody
a|qeded sjunoooy
s|qeded saleeg
saniqery

sjesse |ejo |

sosuadxa piedeld

Aioyusau]

S)UN [EJUBLUIBACE JaYi0 Woly ang
uopeoanp3 jo Juawpedaq ejosauuly

ayj ybnouyy Juswuianob |esapa) sy woly ang
uoneonpg Jo

juswpedaqg BloSBUUIR SY) WOy ang

9|geAI8dal SJUNODDY

a|geAl@dal saxe) Auadoud Juanbuiiag

9|qeAisoas saxe) Apadoud Jusng

sjuswsaAul yseo Aresodwal pue yseQ

sjassy

SANN4 TYINIWNHIAOD HOrvIWNON
133HS 3IONVIvE ONINIBWOD

VLOSINNIA 'NILIY
1000 'ON 1O1d1SIa TO0HIS LNIAN3Id3ANI

%ST L TAXATALY 0% 8.5'0LL$ 8.6'0LL$ G1L0Z '0€ sune
%0G'L 6ze'ese’zs 0% 9v8'8L1$ or8'8l1$ 910z ‘0¢ aunp
%08°L 5/6'819'¢$ 0$ £V9'/6L$ £v9'L61$ 2102 ‘0 aunp
(pra) (p) (a-e) (@ (e) Buipu
Jloihed f101Aed (sso0x3) UOHNQUIUDD  UOHNQUIUOD  IBBA |BOSIS
pasanod paJanoD fouayeq pasnbay paJinbay
o abejusdiad uonnguuod  Auonieig eyy  Aloiniels
ese o} uoliesy ul
suonnqUIueD SUOINGIIUOD
{vii3d) NOILYIDOSSY LNIWIHILIY SIIA0TJNE DI18nd
%0G°L €6%'250'G$ 0$ LE6'8LE$ 1£6'8LE$ §102 ‘0€ aunr
%0G°L 109'p8L'ss 0% 9v8'8ses 9v8'88€$ 910z ‘0¢ sunp
%0G°L GeL'829'ss 0% 96L'zzys 951'zzrs 1102 ‘0¢ 8unp
() ) (a-e) @ (e) Buipuz
Jloihed Jjoihed (sse0x3) uolNgUIUOD  UoHNQUIUOD  JESA |BOSIH
palsrod paano) fouaioyaq palinbay palinbay
0 abejusased uonnguuo)  Auoinels sy Ajuoiniels
ese o} uolejay ul
suonNqUIUCD suonnqIIuoD

(v¥1) NOILVIOOSSY LNIWINILIY S.HIHOVIL

SuopnqEIuoD S J0A0[dWE JO 9|Npeyds

£102 ‘08 INNr AIANT ¥VIA IHL ¥Od
ALIGYIT NOISNId L3N S.LOI4LSIA FHL LNOAV NOILYINMOANI

VLOS3NNIN ‘NIMLIY
1000 'ON LOIYLSId TOOHDS LNIAN34AANI

A-38



soUE|Bq PUN) PEUBISSBUN Eob

peuBiseeLn
180’62 180'62 BOUE[EQ pUN) DOIOUIERY bIY
peomsey
ISP U jou Aiqe) 630 2
Voieanea 21588 INPY Lt
21128 SSeUIpeey |00UIS ki
errzLL 3303 z6¥
660'€S UOIIEONDS AN Lt
§L2'26 eluoDB) 528 92¢
BAISEAY/PEIOLISEY
iy 'y ®oUEeq pUNy BIgEPUBdS _aanE.
slagpupds LoN
gle'eoy oleeoy souMIpuBdXa E10L
822’805 82Z'808 senueAs! [RjoL
e0UE(Eq puny E:m_ﬂm:m ey FOIAUIS ALINIWNOO 70
peubisseun
AOUR(EQ PUN) PRIDUISEY YBIF ©oUBIBq pUN) DeuBisSBUN €O
sBulpuNe) puog Sz poutisseun
pej oy SE6'YS SEB'YE BOUE(EQ PUN PEIOLISOY YIP 6
@oueleq puny ejqepusds LON 08 181U} Ul lou Ajnael B340 Z9b £ ‘ E ik UIpUD 'SBOLE|E! un
SNEpUGHS UON peromsey 6cliivy  §  0ZT'LL $ 6T'6vc $  z19'08 $ Ip! teq pung
saInipuedye 1oL 11952 L1992 ©0UBIeq Pun) B1gEPLAdS UON 0Bh .
senuene) [E0L eiqepueds UON 0 0 0 0 uuuiBaq 'saoueleq pund
aNN3 301AY3S 1630 8340 L¥ Zv0'9eL zy0'5es seinipuBde 1oL LS50l 519'4) S8E'v0E L8V'¥6 i 169 P
3 9oL'ZhL 0124 senusAe! [B)0)

i 00¥'LLV'Y Lor'a' |85SB 18N 32y 30IAX3S Q004 20 3 s ' g saoue|eq pun; ul abueyd 19|
ocL'eel 921'€6) senypuedo fejoL 28S'9¢ S¥G'G 41844 (sz8'cl) 1eq punj ul Yo 1N
052'28 0s2'es SenusAe) €10 296’924’ B8G68'DLL'E eaueleq pun) co:mﬁmm:m [144

ANN4 1SNYL IIEVIOAIHM B30 5 paubsseun —— - - -
Slg'eer't olgeer’h GOUE|2q pUN) PRUBISEY ZGY €EQOIE} Giv'lel 9LE'eoP 2p0'92L sainypuadxa fejo]
sieeso e 721 poubissy yol'zl 00L's ¥90'L Aepno jended
senppuedre 5 | g
SBNUBAG) B10L GiP'LL GiP'LL $)SQ2 |EDSY J8YJ0 pUe JSaId|
GNN3 1SNXL I1EYD0ATY B340 52 . . i
- oue1Bq pury PeIDLISE PP 000°0LL 000’0t tediould
6AR'GS 518588 18N 72 g q 9 pejouIsey 30IAIBS 1qa0
' i 8v8'vE) Bra'Ye WiL7 299 . .
‘ pthhy Ty e A 8s6'8LL a.6'aLL seoies poddns jdnd
BOIAYAS TYNYILNI 02 181U U AiigeY B340 25k o1Z'8SY 91Z'85Y $30IAI8S pue uoleonps B_EJEEOO
syusihed BYZO G uaun
801'258 600258 $18558 10N 22¥ uBLeBIBPUNRId 0S¥ 3 0
By L ige'yi san Ane) 5j00UDS BJES BPY WQ‘__JH_UCQQXW
sor'ch 60E'EL senusne) ssaupesedeld 8peio ISi Sbb
ASNHL 80 SWEIB0IG [BIULIB) PUE J8RIED Shr
880'vL 880'p1 wesBosd s|Ivi DISEG Lpb
eoUZleq pur) PAUBIESEUN EOY zov'17 zov'z JOUENIEAR PUE JUBWICDIEARD JGLOER | DpY
peubisseun €00'62 E80'EZ 5 pojusie} snus.,w aey SLY'IPE L 020'.21 822 '805 10L'2LL S8nusAal |ejo)
ozz 1k ozz'2) ©0UGIoY Puny PIIOUISON YaY weBoig e poroidde 1S 9Ey - -
papuSEY sweiBoid 118 PBIEAUDD SEY 4212 age civ' 0se aWOodUI JudusaAU|
swowfed BvZ0 15y Jaweo Buluige) Gasy yEp ‘ ' SJBSSE JO UOISIBALIOD JBYJO PUE SB|e:
sbuipunjos puog 52y Iuewdofersp pue Bulea? Az Lvh'L5T Lvl'ise 19SSE JO Ul uio p 1S
niasoRpeIISeY 1580000 POIGESIG /¥ or'eLy oLv'zIy $80IN0S [BIAPS) LWOY BNLUBASY
BIUBIEQ PUN BliBLLLUS UON gy iuum ) G2y iy | . | .
ofaepuads LoN Lov' Lov's fendeo bugssado vzh £09'LE1 G061 8EY'EE 09z'ey $B2INOS BJE}S WO ANUBASY
Su'izL sLv'izh sweiBioid JoLoB2) LIBUSD £z YOZ'EVT YOZ'EVE senuanal AlUnod pue es0] Jayl0
02022} 0z0'z21 ouBuBIUEW BUIPING eIUC3EL {1¥ , . B
SOIANIS 1830 20 uojonpay dre Ly yig'v6z ¢ 09LvZL $  ¥S0'0LL  § $ salna} xe} Auadoud |80
198p BuyeBd0 iy sanuanay
oug|eq pury paublsseun eop d00 Aq va:_d weloud iy
paubisseun 8¢ DoUEIBNES |LY
&ouElEq pUN) PRISEY By snushes anIEIed00D GOF
pejoujsey Ane spelc)d (ended oy
00 Aq pepuny speloid €1y (zea'zh) (zeq'2t) Hjojes pue yyjeaH g0y spun4 pun4g pun4 pung
wimBoid A8} SAYBLISIY E0F BOUBUBYUIBW PBUBJE] SOP
#nal s lwhed uwoq Loy 1206 217962 wewdojenep JBIS €0 [BjuaWILIBA0D Mg aones e
snEsaY/PRIDLIGEY BAIGEON/POIINSEY J0fRLWIUON 1920 Aunwwod poo4
@ouB|Eq pun) 8|gEPUBGS UON 09 20v'seC L0v'8E2 80UBIEY puny BiqepUeds UON QuY y
eiqepuads uon elqepueds UoN lejo)
samjpuedvo @m0l | 9upsEL gk Liv'szrst samipusdxe eioL
t H senueAss je10]  (g) $  cveleez. §  /e88s2L $ £5nUBAB) (B10L.
NOLLONYASNOD ONIQING 80 QNN TYHINTD L0
4N - 1N Suvdn S¥VN - Ipny S¥VAN wpny
s £102 '0€ INNF GIAN3 ¥v3A JHL ¥OA
SANN4 TY.LNIWNTIAOD HOrvIWNON
d NVHO aNY
08 N A o _WMIDF_DZWMWMKMMMZWQ/MM_ —“__Ow.m__,—wm__\,_mk(.rm ONINIGNOD
378v.L IONVITdNOD TvOSId
. .
VLOSANNIN ‘NINLIV YLOSINNIN ‘NLIV

1000 "ON 10141810 TO0HDS LNIANIJ3AN! 1000 'ON LOIY1SIA TO0HDS LINIANIJ3ANI

A-39



'sainypuadxa Jualdioaigns Jo sjualdioaIqNS SABY JOU S0P LOOO "ON JOMISId |00YoS Juspuadapu|

SLN3IdIO3AENS

"90UBPING) WLIOYU() JOPUN PBMO|[E SE 8)el
§1S00 J0aJIpUl SNWIUIW 9p Jusdsad 0| AU} asN 0} PaJO3Ia Jou sey OO0 'ON JouIsIg [00YoS Juapuadapu|

‘a|qe(iene aJaym pajuasald aie siequunu buiknuspl

Ayua ybnoiyl-ssed JusWBSINqUIIR] O} SE PaJILLI| SJE 10 B|GEMO)R JoU Je SaIn)puadxa Jo sadA) uiepao
UraJaym ‘adueping wioyun auy ur paulejuco sedioulid 100 ay) Buimoljo) peziubooas ale sainypuadxa
yong Bununodoe jo siseq [enIode sy} uo papodal aJe S9INPSYDS 3y} Uo pauodal sainypuadx3

$110170d ONILNNOJJIY LNVIIJINOIS

'L000 'ON 10M)sIQ 100YdS Juspuadapu|

10 SMOJ Yseo Jo 'uoliisod Jeu ul sabueyd 'uoiyisod |eroueul ay) JuSsa1d JoU SBOP PUe 0} Papudul

10U S1 ) 'LO00 "ON I2U)SI( [00YDS Juapuadapu| Jo suoiesado sy jo uoiod pajaalas e Ajuo syuasaid
8|Npayos ay) asneocag ‘(S0UEPING WIOHUN) SPIBMY [B18pa JO Sjuawe.nbay Jipny pue ‘sajdioulid
150D ‘spuswaiInbay SARRASIUNLPY WIOJUN ‘00T HBd SUOREINBaY [e18pa- 40 @P0D 'S'N T SiL

40 s)uswaAnbai By YIm 20UBPIOJE Ul pAjussald sI 9NPaYDS Siy) Ul UoNBwIoul 8Y). /102 '0E aunf
papus Jeah ay) Joj Jualuuianoh |elepay ay) jo swelboud Jepun |00 "ON JOLISI 100YdS Juspuadapu)
10 Ayanoe juesb |e1apa) ay) sepnjoul SPJEME [B18p3) Jo saunyipuadxa jo a|npayds Bulkuedwoooe ay |

NOILVLN3S3dd 40 Sisva
2102 '0€ NN A3ANT ¥v3A IHL HOS
SAYYMY VY3034 40 STUNLIANIEX3 40 ITNAIHOS IHL OL SIION

VLOSINNIN ‘NIMLIV
1000 'ON LOIM1SI0 TOOHOS LNIJANIJIANI

€ 310N

Z 310N

L 310N

“Zsvvoe S
obl'ss  papinoid suoN 8LL€6
168'9E€
8Zv'8 papinoid auoN 8v0'v8
1SV Y paptaoud suoN 420'v8
“8E6'bS "~ papiaocud suoN L9€'v9
/0622 papiacid auoN 01L0'v8
olveLy —
GLv'LL popirvd sUoN 85501
Spp papiacid auoN 9850t
084192 papiaocid suoN GGS0L
501 papiaosd suoN 6501
02Z'€9 papiaoad suoN G604
586'G/ 3 paplaosd suoN €550
seinypuadx3 JequinN lsquinN
Buikpyuap) Auz va4o
ybnoiy)-ssed jesrepad

Spieme |esepa Jo seinypusdxe (ejo

SOUB)SISSY (EDIPOW
JRISN|D PredIpa

S80IAI8S UBWINH PUE Y}ESH JO Juswpeda( ejosauuly ybnouy-pessed

S3VIAHIS NYIWNH ANY HLTV3H 40 INJWLHVYLIT 'S'N

uoneonp3 4o juswyedaq ‘SN 18101
ABojouda) palddy pue [BUONEIOA SUNISY [JBD
JoU3sIQ UoHEINPT Jajemysaly ybnoly)-pesseq

g Hed ‘'vaal
181sn|9 uoNEDNP] [E10adS
191 "ON 10MISIQ 100Y2S Japusdapu| ybnoiyi-passed

v Hed |l el

V Med | eyt
uoneonp3 Jo Juswpedaq ejosauuny YBnolyl-passed
NOLLYONA3 40 INTFWLI¥VYdIa 'S'n

D - a1nynouBy jo swpedad 'S (801
uBIp(IyY) 1) weiBoid s0INBS oL JBWIWLNG
usipiyD Joy weioid NI (erads
wesboid younT [00yoS |eucieN
weiBold 21eqay Yses sanpowwo)
$3IPOWILIOD - SOUESISSE YSED-UON
wesbold Jsepjeaig [ooyas [euoheN
131SN|D UOKANN PIND
uoieanp3 Jo uswiedaq ejosauuiy ybBnosyy-passed
JHNLINDIMOV 40 LNIWLYVHIA 'S'N

181SNID UORUINN

I G0 O gy GO ] -

2102 '0€ ANNT G3ANT ¥Y3A IHL ¥O4
SOHYMY TvH3034 40 SFHNLIANIIXT 40 3INAIHOS

YLOSINNIN ‘NIMLIV

1000 ON LOI¥1S1a T00HIS LNSANIJIAN!

A-40



ejosauuI ‘yning
2102 '8T 48qWianoN

d717 1dim

17 T

-asodind 1ayjo Aue Joy a|geyns

10U S| UoiEdUNWWED sy} 'AIBulpIoooy "souedwod pue [EHUCD [BuISIUI SJOLSIQ BY) BulapISuCD ul spiepuels
Buipny WewiaA09 U)m SoUBpI0ooe Ul pawiopasd ypne ue jo ped |eibajul ue s| podal siy ) eoueldwod

UO IO [04U0D [BUIBIUI S JOMISIQ BY) JO SSBUSAIIDLS 3y} Uo uojutdo ue apiaosd o) Jou pue ‘Buisa) Jey) Jo synsas
3y pue 'aoueldwod pue [0JjUod [eulajul jo Bupsa) pue adods au} 9qLosap o) A|9|0s s| pods. siy) jo asodind 8y

uoday siyy jo asoding

‘spsepuels Bupny juswiuieaos) Japun papodal 8q 0} palinbal aie Jey) sIs)iew Jayjo Jo asue|dwosuou

10 SEOUE)SU| OU PBSO|OSIP S}S8) JNO Jo S)nsal 8y uoluido ue yons ssaudxa Jou op am ‘A|Buipiodoe ‘pue ypne

1no Jo sAR08lqo Ue Jou sem suolsiaoid asoy) yjim aoue)dwod uo uojuido ue Buipiroid JSABMOH "SjUNOWE JusWSlE]S
|EIoUBLIY JO UOHBUILLISISP 8} UO 10340 [Bl8]BW PUB Jo3JIp B 9ABY PjN0Y Ydiym ypim asueldwoouou 'sjuswas.be
JueJb pue 'sjoeuod ‘suoie|nbal ‘sme| Jo SuoisiAcId UIELSD YiIM 30UB|IdWOD S) JO S)S8) paulIopad Sm JUSWS)B)SSIW
|eLSjewW WOl 381} a1 S)USLWSIE]S [RIDUBUY S,10L)SI] Y] JSYISYM JNOge aoueINSSE S|qeuoseal Buluiejqo jo ped sy

s1ape Jay30 pue soueldwod

'paYRUBP| USaQ JOU 8ABY JBY) SIXe ABW SSSSBUNESM |BLIB)JBW 'JOASMOH 'SISSaUMREM [BLISIEW

9q 0} JOPISUCD SM Jey) |0JUOD [UIBIUI Ul SBIoUBIDYBP AUB Ajjuapl Jou PIp &m ‘Jpne Jno Buunp ‘suoiej| asey)
UBAIS) “paljjuap! 10U aJem Jey) Isixe Aew Sa10UsIolep JUEDYIUBIS JO SBSSBUNEaM (BUSJEW '8108I8Y) PUE SaIoUBIo|ap
Jueoyiubis 10 sessauNEaM [BLISIBW 9q JYBIW JBY) [03U0D |euIsiUl Ul SSIOUBIONRP ||e Aijuap) 0) paubisap jou sem

pue uonoss siyy jo ydeiBesed jsuiy aU) Ul paquosap asodind pajiw| By JO} SEM [0JUOD [BUISIU| JO LUORBIBPISUOD INQ

‘gaueusanob yum pabieyo asoy) Aq uonuaye Jiaw 0}

ybBnous Juepoduwl 194 ‘'ssaudeam |elsjewW e Uey) 9J9A3S SS3| SI JBU) [0JJUOD [BUISJUI U] 'SSIOUSIONSP JO UOIBUIGWOD
B 40 'fousioyap e si Aouaioyap Juesyiubis vy "siseq A[@LL B U0 pe)oaliod pue pa)as)ep Jo ‘pajuasald aq Jou [Iim
Sjuswelels [erouelly s Alus ay) Jo JuswaleIssiw [euslew e jey) Ajigissod 9|qeUOSESI B S| 8J9Y) JBY) YONS |0UOD
[BUIB)UI U 'SSIDUSIONAP JO UONBUIGLIOD B JO 'ADUBIOIIaP B S| SSauyeam [elsjew \ SISeq Ajawi) e uo Sjualwaielssiu
‘1021100 puE 1033ep Jo ‘Juaaard o) ‘suonouny paubisse ey Buiwiopad Jo 95IN0O |EWIOU By} Ul ‘seakojdwa

Jo Juswebeuew mojje jou S80p 01JUOO B J0 uonelado Jo ubisap ayy Uaym SISIXa Jo1JU0D [BLUISIU) Ul ADUBIONap

|0UOD [BUIBIUI $,J0L)SIC Y} JO SSAUBAIOAYD

1do ue $s31dX3 Jou op am 'ABUIPIODOY |0JJUOD [BUIR)UI SJOLISIA B} JO SSBUBANDBYD SU} UO Uil
ue Buissaidxa Jo asodind ayj 10} 10U NG ‘sjuswaiels (eroueul 8Y) uo suoluido Jno Buissaidxa jo ssodind ayy

40} S30UEJSWINDII 3y} U B)eudosdde aie Jey) saunpa20sd JIPNE By} suIWIR)BP 0} ([onuoo jeussiul) Bupodas (epueuy
JBA0 |OJ3LOD [BUIB}UI SJOUISIT SU} PBIBPISUCD oM ‘SJUSW)E]S [BIdUBL)) 3u) JO Jipne Jno Buiwuopad pue Bujuued u|

Buinoday [BI9UBUIY JOAQ [013UOY) [BUIA}U|

'£10Z '92 19QWISAON PaJEP LUO3ISY) Jodal N0 PaNss) 9ABY PUE 'SJUBWIBYE}S [elouell Oiseq

SJOLISIQ Y} IsUAWOD A[BAIJOS]|02 YIIyM 'SIUSILBIELS [EIDUBUY BU) 0} SSJOU PSJEJSL dU) PUE 2 L0Z 'OE SUNT papus
Jeak ayj Joj pue jo se ‘(JoUISIQ) 00O ON OLISIQ [00YOS Juspuadapul Jo UojewWIoMl puny Buiuiewss siebaibbe
|y} pue 'puny Jolew yoes 'SalANIE [BJUSWUIBACE BU) 4O SJUSWISIE)S [BIOUBUY BU) 'SSIEIS Pa)IUN BY) JO [RIBUSS
s3llondwo) ay) AQ pansst spsepuelS Bunipny juswuIaA0S Ul PaUIBLOD S)pNE |eloueuy o} 9jqesldde spiepuels
2y} pue saeIs PajuN ay; Ul paydadde |eiausb spiepuels Bullipne ay) yim SOUEPIODDE Ul ‘PSJIPNE SABY SAA

EJOSBUUIN ‘UbHY
LOUD ON JolIsIq 100YOS Juapusdspul
pleog |ooycg sy oL

sJapje 19430 pue asuejdwos uo pue Buipoday jeioueul
19A0 [0JjU09 [BUIBJU| UO J0daY S J0UpPNY Juapuadapu|

FIdAJdIM

A-41



BJOSAUUIN ‘UINing
£10¢ '8¢ 1aqwisAoN

d717 WdIA

277 7Y

‘asodind Jayjo Aue 104 sjgelns jou s) podal siy) ‘Ajbuipioody
“a0UBpPIND WIOHUN 3} JO sluswiaiinbal ay) uo paseq Bunss) Jey Jo syNsal ay) pue soue!dwod JaA0 (01U [BUISIUI
J0 Bupsa} 1o Jo adoos ay) 8q1osap 0} A|9)0S S| 30UBdWOD JSAO [0)UDD [BUIBIUI U0 Jodal siuy} Jo asodind ay |

‘payuap! Useq

JOU BABY Jey) ISIXa ABLU SOSSIUNEAM |ELIDIEW ISAGMOH 'SOSSAUNESM [ElSJEW 8q 0} JOPISUOD am jey) soue|dwod
JBA0 [0JJUOD [BUJAJU) Ul SBIDUBIOYaP AUE AJUSp] JOU PIP DA "SBIOUSIOHEP JUBOYIUBIS 10 SaSSaUNEaM [elIRlRW

20 Jybiw Jey} 9oue|dWod JBAC (04U [BUIBUI U] SSIOUBIOLAP [B AJiIUSPI O} paUBISSp JOU SEeM PUE UOOBS SIY)

40 ydesBeed jsui vy} Uy paqlosep asodind pajilull dU) JOj SeM SOUENAWOD JBAO [0UCD [BUIB)U JO UONHBIDPISUOD INO

*soueUIA06 UM pabieyd asou) Aq uonuane Jew o ybnous Juepodwi 194 ‘soueldwos
1BA0 |01JUOD [BLISIUI LIl SSBUNESM [BLISIEW B UeL) 8iaAss ssa| s Jey) Welboud |ejeps) e Jo Jusweaunbal soueydwos jo
2dA} e Yym soUEIIALIOD JBAO [0JJUOD |BUIBIUI Ul 'SS|OUBIDISP JO UONBUIGWOD B JO ‘ADusioyap B si Aousioyap uesyiubls

v siseq AjaLun e uo pajoaliod pUE pajoslep Jo pajuasa.id aq jou |im welboid |eiaps) B Jo Juswaiinbas souedwod
10 9dA} B YyIm 2oueldwoduou [elalew Jey) Aiqissod S|qeUOSES B SI 813Y) 1ey) Yyons ‘3oue||diod A0 [01juc0
[BUISJUI U] 'SSIDUSIDYSP JO UOKEUIGLIOD JO 'A2uaidlap e S| 30UB(IdLU0D JAAO0 |CHUDD [BUISIU Ul SSAUNRAM [eLsjewl v
‘siseq Ajawy e uo weiboud |esapay e jo Juswalinbas souedwoo Jo adA) & Yjim aoueldwoduou J981100 pue 198)8p JO
yuanaud oy 'suonouny paubisse J1ay; Bujwiopad jJo asinod |ewiou ay) Ul ‘'seakojdws Jo Juswabeuew moje Jou ssop
9oueIldWwod JaAC [0JjUod B Jo uoielado Jo uBisap sy} usym s)sIxa 3oueldWod JAA0 (01U (B Ul Ul ADUBILSP Y

"80UE||dWOD JBAC [0JJUOD [BUIB)UI SI0L)SI S JO SSBUBAIDBYS 3y} Lo uouido

ue ss21dxa Jou op am 'A|BUIPI00DY '90UEIIdLIOD JBAO |04UOD [BLIBUI JO SSIUBANDAYS aU) Uo uoiuido ue Buissaidxe
40 @sodind 8y} Joy JOu ING ‘SDUBPING WIOHUN BYI YIM DUEPIOODE U] 30UEdLIOD JOAC [0JUO0D [ELIR)UI UO Hodal pue
1s9) 0} pue weiboid jeiapay Jolew ay) Joy soueldwos uo uojuido ue Buissaldxa jo asodind ay) Joj SSIUBISWNDIID
ay) u ajendoudde ale jey} sainpaosold Bunipne ayy aulwisiap o} weiboud [e1apay Jofew ay) UO }09Yd [ElISJEW PUB
J0241p B 8ABY P|NoD jeuy} sjudwalinbai Jo sadA) ay) uiim soueyduiod JBA0 |0J3LCD [BUIBIUI S JOUISI SY} PRISPISUOD SM
‘aoue)dwod Jo yipne ano Buiwiopad pue Buuueld u| "aA0ge 0 pawajal syuswalinbal aoueldwoo jo sadA} ay) ynm
20UEIdWOD JOAOC [0J)U0D [BUISIUI BAIOaYS Bululejuiew pue Bulysiigelss ioy sjqisuodsal s 1o1sIa auy) Jo Juawabeuey

asueldwo? JaAQ [0JJU0D [euId)u] UO Hoday

"1L0Z '0g sunp
papus Jeah sy Joj weiboid ([ejepay Jofew s} UO 10848 [BLSJEL PUE JOBIIP € BABY PINOD JBU} SACGE
0} palsayal sjuswalnbal soueldwod jo sedA} U yim ‘sjoadsal (eusiew (e Ul 'panduwiod 1au)sIg 8y ‘uoiuido Jno uj

uoiuidg

"goueldwod s3ouIsIg S} JO UoleuIwIS)ap [e6s) e apiAoid 10U SSOP JIPNE N0 'JOASMOH
‘wesboid |esapa} Jofew sy} Joj aoueldwod uo uoluldo JNo Joj siseq 8|qeuoseal e saplaoid JIpNE INo Jeu) ansljaq apa

"S2OUBSWND.I0 BY) Ul AIESSB08U PaIapISuod am se sainpado.d Jayjo yons Buiwiopad pue suswainnbas ssoy) yim
2oueldWOD S JOLISI SU) IN0YE SOUSPIAS ‘SISeq Js8) B U0 ‘Buluiuexs sapnjout IPNe uy ‘paunooo welboid jeiepa)
J10feW E U0 JORY8 [BUSIEL PUE 031l B SABY P|NOD JBL) 8A0GE 0) passajal sjuswalinbal aoue)dwood jo sadA) sy yim
20uedWwoouoU JaUjayM INOJE 90UBINSSE BjgeUoSEea] UIB)go O} ipne auy) wiogad pue ueld am jey) alinbal soueping
WLIO}UN By} PUB SPIBPUE)S 9SOU | (80UBPING WICHUN) SPIEMY [Biepa 10} Sjuswiaiinbay Jipny pue ‘se(dioutid
1500 ‘sjuswiaiinbay BARBASIUIWLPY ULIOHUN ‘00Z HBd Suoieinbay jeiepe- Jo 8po) "S'M Z SiIL JO siuawalinbas
JIPNE 8y} pue 'S81BIg pajiun By} Jo [eiauas) Jayosdwoy) auy) AQ panss| ‘sprepuels Bunipny JUsWUIsA0s) Ul pauIBjuoD
sjipne [eloueuy 0} 9|qesidde spJepuess sy} 'S1EIS pallun By ul paydsooe Ajjessuab spiepuels Buiipne yim
20UBPIOOOE Ul $9UE||dUIOD JO HIPNE NC PAJONPUOD SAA ‘A0GE O} palidjal sjuawalinbal soueldwos jo sadAj ayj Jo
JIpne Jno uo paseq weiboid |e1apa) Jofew souysig auy) Joy soueldwod uo uciuido ue ssaudxa o) si Ayjiqisuodsal IO

Aunqisuodsay s 10pny

‘swelboud [e13pay S} 0} 8|qedljdde SpIieme |EJapa)
S)| 4O SUOIPUOD PUE SWIS) BUY} PUB ‘suoleinBal ‘sajniess |eapa) Yiim aoueldwod Joj siqisucdsal st juswabeuepy

sauendwo) 404 Ajjqisuodsay s juswabeuely

's)s00 pauoisanb pue sBuipuly jo 3jnpayos

BulAuedLoooe sy} Jo UOKOSS S)NSal S J0JIpNE JO Alewwins ay) u) payiuap! si welboud |esapsy Jofew s3ousiq

ayJ '/10Z '0€ eunr papua Jeak ay) Joy welboud jesapa) Jolew s} Lo 104 [elSjew PUE JO31Ip B 8ABY PINOD Jey)
Juswoddng aaueldwo) (gWO) jebpng pue juswabeueyy J0 80O 'S BY Ul paquassp syuswennbal aouerdwod
40 s8dA} B} yim eoueldwod (JoLISIA) S, BIOSSUUIN ‘UYL 000 'ON 1OUISIQ 100UOS Juspuadapu) paypne saey apn

weiboid jesapad Jolepy yseg 1oy asueydwon uo Joday

BJOSUUIN UV
1000 'ON 1211810 100y9S Juepuedspuy
pleog |004oS 8ui 0L

aosuel|dwo) JaA0 |0J3U0Y) jeulalu] uo pue weaboid |eispad Jofley
yoeg Joy asueljdwon uo poday sao)pny Juspuadapu|

AddIM

A-42



ON X S3A

000'06.$

131SN|D UORANN PIUD

JaEng 101 [Elap BB
ON X N
payipowun
papodaisuoN — X SOA
ON X SOA
oN ~ X SOA |
papodal auoN X S9A
ON X S9A o
payipowun

£ 99}PNE 3SU-MO| B SE palijenb asypny
sweJboid g adh} pue
v adA] usamyaq ysinbuysip o} pasn pjoysaly} Jejlog
655°01 '965°01 'SSG'0L ‘€§S0L
JoquinN vad4o
weibosd jesapaj 1ofews jo uonesyusp]
¢l(e)g15°00Z Y40 ¢l soueping wuouun
UM aduep1oode Ul paodal aq o)
pasinbal aJe ey pasojosip sbuipuy ypne Auy

:sweibo.d Jofew Joy
aoueydwod uo pansst podal s Jo)pne jo adA L

¢paynuap! (s)fousioyap juesyubls
£ Palyijuapl ssauxeam [euiep
'swelboud Jolew JaA0 1013U02 [eulsu|

Splemy [e1epad

sjuswaje)s
|eiouEBUl 34 0] [ELISjEW S0URI/dWODUON
¢paynuapt (s)Aousioyap Jueaubis
¢PaluspI SSauNeaMm [elIBlel
:Buiodal eloueul J9AC |01U0D [EUIBIU|

panss| yodau s oypne jo adA |

SJUBWSJElS [eroUeuly

s)Insay s, Jo)pny jo Asewiwng - | UoI9eS

2102 '0€ INNF A3CGNT Jv¥3A IHL HOd
S1S00 J3NOILSIND ANY SONIAN!I4 40 3INAIHIS

V.LOSINNIN ‘NILIY

1000 'ON LOIM1SId TO0HOS INJANId3IANI

ejosauuly 'yining
£10Z '8C 19quanoN

d717 1pdim

A7 T

‘asodind Jayjo Aue Joy 3|qeyns jou s| uoieslunwwod siyy ‘A|Buipioooy “aoueldwod uo uoluido ue apiaoid 0} Jou pue
‘Bulysal Jey; Jo synsal ay) pue aoueydwod jo Bunsay 1no jo adoos au} 8quosap o} A8|os s1 podal siy} Jo asodind sy

'suoisirold aroge sy}

yum souedwoduou s JoLsia 8y Buipiebal UoHUSHE JNO 0} BLID BABY ABW SISHEW 184)0 'S8INpado.d [euonippe
pauwuopad am pey 'A|Buipioooy ‘soueldwosuou yons Jo abpajmouy Bujuielqo piemos Ajuewulid pajoellp Jou Sem
1PN IN0 'JBASMOH SJOLISIE [00YDS 104 8pING PNy soueldwo) 1ebaT ejosauuiyy 8y} 4o suoisirold ayy yim Adwoo
0) payiB} JoLISI BY) JeY} 2A31[8g 0} SN PaSNED ey} UOHUSYE JNO 0} WED BUIYIOU '‘YPNE INC YlIM UOROBULOD U]

‘sajjobajed

paJS|| BUJ JO ||B PSISPISUOD JPNE JNQ "S]OLISIP |00YDS o) spiepue)s Buinodas pue Buijunoooe [EIOUBUY WIOjUN puB
'Su0Is|ACId SNOJUE|[SOSIW 'SJUBIBSINGSIP PUE SLWIBJD ‘'SSaUP3)Gapul 21jgnd }Sa1ajul JO SJOIjJu0D ‘S)UBLLISaAUl pue
sysodap ‘Buipplg pue Buloenuod :pajsa) 8g o) soue|dwod Jo salobsjes uanas sI9A00 ‘G9 g Synje)S BjosauulN
o} Juensind Jo)pny 2)e1S ay} Aq pajeBinuwold 'sjoLgsig jooyos 104 8ping) ypny voueldwo) (ebe ejosautiy YL

'/ 10Z '8T J9GWSAON pajep

Uoa13Y) Jodalu JN0 panss| SABY PUE 'SJUSWSJE]S |EIDUBLY BY) O} S3JOU Paje|al 3y} pue ‘40z '0€ sunr papus Jeash
3U) Joj pue JO SE '(}oU}sIQ) BIOSAUUIN ‘UBHIY ‘LO00 "ON 12U)SIQ |00ydS Juspuadapul jo uonewloul puny Buluiewss
ajebaibbe ay) pue 'puny Jofew yoes ‘sanIAnoE JejuswuIsA0b suy) JO sjuaLSE]s [BIoUBLY SU) ‘'S9)BIS PajuN BuU)

10 |e1auag) 13jj0dwoD Uy Aq panss| ‘spiepue)s Buliphy JUswWUIsA0S U) paulejuod sppne [eloueuly o) ajgeddde
SPJEPUE]S SY) PUE SIIBIS PRJIUN BUI Ul pajdaaoe AjjesausB spiepuels Bumipne yim sOUBPIODDE Ul 'PRJIDNE BABY SAA

BJOSBUUIA ‘UDIY
1000 "ON JoHISIQ (00YdS Juspusdapu]
paeOg |00U0S BUY} 0L

BJOSBUUIl JO 3je)S 9y} 40} adueldwo)
|eBa] uo poday s.t0)pny Juspuadapul

MAddIM

A-43



2102 1898y ul pajeadai jou sem Buipuy sy, - (Asuaioyeq jueayiubys) spoday |eldueury SAYIS - 200-9102

*£10¢ 1895y u pajeadai jou sem Buipuy siy | - {Aduaidyeq Jueayiubis) suoneinouoday yueg - 100-9L0Z

2102 '0€ ANNT A3ANT ¥VIA IHL ¥Od
SONIANI4 L1IdNY YV3A "OI-d 40 ITNAIHIS AUVYINNNS

VLOSINNIW ‘NIMLIY
1000 "ON LOIY1SIA TOOHOS LNIANIJIANI

(panuguo))
£10T '0€ INNP A3ANT ¥Y3A 3HL HO4
S1S0O @3ANOILSIAND ANY SONIANIH 40 IINAIHOS

VLOSANNIN ‘NLIY
1000 'ON LOIY.LSId TOOHDS INIAN3dIAANI

A-44



APPENDIX B

FORM OF LEGAL OPINION

(See following page)

B-1



KF&D

KNUTSON, FLYNN & DEANS, p.A.

1155 Centre Pointe Drive, Suite 10
Mendota Heights, MN 55120

651.222.2811 fax 651.225.0600
www.kfdmn.com

$3,065,000%*
GENERAL OBLIGATION FACILITIES MAINTENANCE BONDS, SERIES 2018A
INDEPENDENT SCHOOL DISTRICT NO. 1
(AITKIN PUBLIC SCHOOLS)
AITKIN AND CROW WING COUNTIES, MINNESOTA

We have acted as Bond Counsel in connection with the issuance by Independent School
District No. 1 (Aitkin Public Schools), Aitkin and Crow Wing Counties, Minnesota (the
"District"), of its General Obligation Facilities Maintenance Bonds, Series 2018A (the
"Bonds"), in the aggregate principal amount of $3,065,000*, bearing a date of original issue
of May 10, 2018. The Bonds are fully registered as to principal and interest and are originally
issued using a global book-entry system.

We have not been engaged or undertaken to review the accuracy, completeness, or
sufficiency of the Official Statement or other offering material relating to the Bonds (except
to the extent, if any, stated in the Official Statement) and we express no opinion relating thereto
(excepting only the matters set forth as our opinion in the Official Statement).

We have examined the law and such certified proceedings and other documents as we
have deemed necessary to render this opinion. As to questions of fact material to our opinion,
we have relied upon the certified proceedings and other affidavits and certificates of public
officials furnished to us without undertaking to verify such facts by independent investigation.

Based upon our examination of these materials, assuming the authenticity of all
documents submitted to us as originals, the conformity to original documents of all documents
submitted to us as certified or photostatic copies and the authenticity of the originals of such
documents, and based upon present Minnesota and federal laws, regulations, rulings and
decisions, it is our opinion that:

(1)  The Bonds are in due form and the proceedings show lawful authority for their

issuance according to their terms under the Constitution and laws of the State of Minnesota
now in force, including specifically Minnesota Statutes, Section 123B.595.
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(2)  The Bonds are valid and binding general obligations of the District enforceable
in accordance with their terms except to the extent to which enforceability thereof may be
limited by the exercise of judicial discretion in accordance with general principles of equity,
by the constitutional powers of the United States of America and by bankruptcy, insolvency,
reorganization, moratorium and other similar laws affecting creditors' rights heretofore or
hereafter enacted. All of the taxable property in the District is subject to the levy of ad valorem
taxes to pay the principal and interest on the Bonds, which taxes are without limitation as to
rate or amount.

(3) Interest on the Bonds is not includable in gross income for federal income tax
purposes or in taxable net income of individuals, estates or trusts for Minnesota income tax
purposes. Interest on the Bonds is includable in taxable income of corporations and financial
institutions for purposes of the Minnesota franchise tax measured by income. Interest on the
Bonds is not an item of tax preference required to be included in the computation of
"alternative minimum taxable income" for purposes of the federal alternative minimum tax
applicable to individuals and other taxpayers under Section 55 of the Internal Revenue Code
of 1986, as amended, (the "Code") or for purposes of the Minnesota alternative minimum tax
applicable to individuals, trusts and estates. Interest on the Bonds is includable in adjusted
current earnings of corporations in determining alternative minimum taxable income for
purposes of the federal and Minnesota alternative minimum taxes applicable to corporations.

(4)  The opinion set forth in Paragraph (3) above is subject to the condition that the
District comply with all the requirements of the Code that must be satisfied subsequent to the
issuance of the Bonds in order that interest thereon be, or continue to be, excluded from gross
income for federal and state income tax purposes. The District has covenanted in the resolution
authorizing the issuance of the Bonds to comply with these continuing requirements.
Noncompliance with these covenants by the District following the issuance of the Bonds may
result in inclusion of interest on the Bonds in federal gross income and Minnesota taxable net
income for federal and Minnesota income tax purposes retroactive to the date of issuance of
the Bonds. Except as stated in this opinion, we express no opinion regarding federal, state or
other tax consequences caused by the receipt or accrual of interest on or arising with respect
to ownership of the Bonds.

(5)  The Bonds have been designated as "qualified tax-exempt obligations" for the
purposes of Section 265 of the Code relating to the deduction of interest expenses allocable to

the Bonds by financial institutions.

DATED at Mendota Heights, Minnesota, this 10th day of May, 2018.

KNUTSON, FLYNN & DEANS
Professional Association



APPENDIX C
BOOK-ENTRY-ONLY SYSTEM

The Depository Trust Company ("DTC"), New York, New York, will act as securities depository for the securities
(the "Securities"). The Securities will be issued as fully-registered securities registered in the name of Cede & Co.
(DTC's partnership nominee) or such other name as may be requested by an authorized representative of DTC.
One fully-registered Security certificate will be issued for [each issue of] the Securities, [each] in the aggregate
principal amount of such issue, and will be deposited with DTC. [If, however, the aggregate principal amount of
[any] issue exceeds $500 million, one certificate will be issued with respect to each $500 million of principal
amount, and an additional certificate will be issued with respect to any remaining principal amount of such issue.]

DTC, the world's largest securities depository, is a limited-purpose trust company organized under the New York
Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a "clearing corporation” within the meaning of the New Y ork Uniform Commercial Code,
and a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of
1934. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues,
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC's
participants (" Direct Participants") deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities, through electronic computerized
book-entry transfers and pledges between Direct Participants' accounts. This eliminates the need for physical
movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding company for DTC,
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered
clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also
available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and
clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either
directly or indirectly ("Indirect Participants"). DTC has a Standard & Poor's rating of AA+. The DTC Rules
applicable to its Participants are on file with the Securities and Exchange Commission. More information about
DTC can be found at www.dtcc.com.

Purchases of Securities under the DTC system must be made by or through Direct Participants, which will receive
a credit for the Securities on DTC's records. The ownership interest of each actual purchaser of each Security
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners
will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers
of ownership interests in the Securities are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing
their ownership interests in Securities, except in the event that use of the book-entry system for the Securities is
discontinued.

To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are registered in the
name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Securities with DTC and their registration in the name of Cede & Co. or
such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
Beneficial Owners of the Securities; DTC's records reflect only the identity of the Direct Participants to whose
accounts such Securities are credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.
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10.

11.

12.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to
time. [Beneficial Owners of Securities may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the Securities, such as redemptions, tenders, defaults, and proposed
amendments to the Security documents. For example, Beneficial Owners of Securities may wish to ascertain that
the nominee holding the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners.
In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request
that copies of notices be provided directly to them.]

Redemption notices shall be sent to DTC. If less than all of the Securities within an issue are being redeemed,
DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be
redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Securities unless
authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures, DTC
mails an Omnibus Proxy to District as soon as possible after the record date. The Omnibus Proxy assigns Cede
& Co.'s consenting or voting rights to those Direct Participants to whose accounts Securities are credited on the
record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct
Participants' accounts upon DTC's receipt of funds and corresponding detail information from the District or
Agent, on payable date in accordance with their respective holdings shown on DTC's records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in "street name," and will be the
responsibility of such Participant and not of DTC, Agent, or the District, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is
the responsibility of the District or Agent, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through its Participant,
to [Tender/Remarketing] Agent, and shall effect delivery of such Securities by causing the Direct Participant to
transfer the Participant's interest in the Securities, on DTC's records, to [Tender/Remarketing] Agent. The
requirement for physical delivery of Securities in connection with an optional tender or a mandatory purchase will
be deemed satisfied when the ownership rights in the Securities are transferred by Direct Participants on DTC's
records and followed by a book-entry credit of tendered Securities to [ Tender/Remarketing] Agent's DTC account.

DTC may discontinue providing its services as depository with respect to the Securities at any time by giving
reasonable notice to the District or Agent. Under such circumstances, in the event that a successor depository is

not obtained, Security certificates are required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor
securities depository). In that event, Security certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC's book-entry system has been obtained from sources
that the District believes to be reliable, but the District takes no responsibility for the accuracy thereof.
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CONTINUING DISCLOSURE CERTIFICATE
(Limited Disclosure)

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and
delivered by Independent School District No. 1 (Aitkin Public Schools), State of Minnesota (the
"District"), in connection with the issuance of its General Obligation Facilities Maintenance
Bonds, Series 2018A (the "Bonds"). The Bonds are being issued pursuant to a Resolution adopted
by the School Board on April 16, 2018 (the "Resolution"). The District has covenanted and
obligated itself to be bound by the provisions of Minnesota Statutes, Section 126C.55 (the "State
Payment Law" described in the Official Statement for the Bonds) which provides for payment by
the State of Minnesota in the event of a potential default of a District obligation. The District
covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is
being executed and delivered by the District for the benefit of the Bondholders or beneficial
owners, if different, and in order to assist the Participating Underwriters in complying with
SEC Rule 15¢2-12. This Disclosure Certificate constitutes the written Undertaking required
by the Rule and reflects the District's obligations under the provisions of paragraph (d)(2) of
the Rule.

SECTION 2. Definitions. In addition to the definitions set forth in the Resolution,
which apply to any capitalized term used in this Disclosure Certificate unless otherwise defined
in this Section, the following capitalized terms shall have the following meanings:

"Audited Financial Statements" shall mean the financial statements of the District
audited annually by an independent certified public accounting firm and prepared in
accordance with generally accepted accounting principles or as otherwise required by
Minnesota law for the preceding Fiscal Year, including a balance sheet and statement of
revenues, expenditures and changes in fund balances.

"Dissemination Agent" shall mean the District, or any successor Dissemination Agent
which has been designated in writing by the District and which has filed with the District a
written acceptance of such designation.

"EMMA" shall mean the Electronic Municipal Market Access system:
www.emma.msrb.org, established by the MSRB and which contains a component that includes
a continuing disclosure service for the receipt and public availability of continuing disclosure
documents and related information to be submitted by issuers, obligated persons, and their
agents pursuant to continuing disclosure undertakings entered into consistent with the Rule.

"Fiscal Year" shall mean the fiscal year of the District.

"Listed Events" shall mean any of the events listed in Section 4(a) of this Disclosure
Certificate.
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"MSRB" shall mean the Municipal Securities Rulemaking Board.

"Participating Underwriter" shall mean any of the original underwriters of the Bonds
required to comply with the Rule in connection with the offering of the Bonds.

"Rule" shall mean Rule 15¢2-12 adopted by the Securities and Exchange Commission
(the “SEC”) under the Securities Exchange Act of 1934, as the same may be amended from
time to time, and including written interpretations thereof by the Securities and Exchange
Commission.

SECTION 3. Provision of Information.

The District shall annually provide to the MSRB, in an electronic format through
the use of EMMA, or shall cause the Dissemination Agent to provide its Audited Financial
Statements for the most recent Fiscal Year, which is the only financial information or operating
data which is customarily prepared by the District and publicly available. The Annual
Financial Statements shall be submitted not later than June 30, 2019, and twelve (12) months
after the end of each fiscal year during which the bonds are outstanding.

All documents provided to the MSRB shall be accompanied by identifying information
as prescribed by the MSRB.

Any or all of the items listed above may be incorporated by reference from other
documents, including official statements of debt issues of the District or related public entities,
which have been submitted to the MSRB or the Securities and Exchange Commission. If the
document incorporated by reference is a final official statement, it must also be available from
the Municipal Securities Rulemaking Board (MSRB). The District shall clearly identify each
such other document so incorporated by reference.

SECTION 4. Reporting of Significant Events.

(a) This Section 4 shall govern the giving of notices of the occurrence of any of
the following events, with respect to the Bonds:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial difficulties;
4. Unscheduled draws on credit enhancements reflecting financial difficulties;

5. Substitution of credit or liquidity providers, or their failure to perform;
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6. Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS
Form 5701-TEB) or other material notices or determinations with respect to the
tax status of the security, or other material events affecting the tax status of the
security;

7. Modifications to rights of security holders, if material;
8. Bond calls, if material, and tender offers;
9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the
securities, if material;

11. Rating changes;

12. Bankruptcy, insolvency, receivership or similar event of the obligated
person;

13. The consummation of a merger, consolidation, or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the
obligated person, other than in the ordinary course of business, the entry into a
definitive agreement to undertake such an action or the termination of a
definitive agreement relating to any such action, other than pursuant to its terms,
if material;

14. Appointment of a successor or additional trustee or the change of name of
a trustee, if material.

(b) Whenever a Listed Event occurs, the District shall in a timely manner not
in excess of ten business days after the occurrence of the Listed Event file a notice of such
occurrence with the MSRB.

SECTION 5. Termination of Reporting Obligation. The District's obligations under
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or
payment in full of all the Bonds.

SECTION 6. Dissemination Agent. The District may, from time to time, appoint or
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure
Certificate and may discharge any such Agent, with or without appointing a successor
Dissemination Agent.



SECTION 7. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Certificate, the District may amend this Disclosure Certificate, and any provision
of this Disclosure Certificate may be waived, if such amendment or waiver is supported by an
opinion of counsel expert in federal securities laws, to the effect that such amendment or
waiver would not, in and of itself, cause the undertakings herein to violate the Rule if such
amendment or waiver had been effective on the date hereof but taking into account any
subsequent change in or official interpretation of the Rule.

If this Disclosure Certificate is amended, the District will disclose such amendment,
together with a narrative explanation of that amendment, to the MSRB with its annual financial
information disclosure.

SECTION 8. Additional Information. Nothing in this Disclosure Certificate shall be
deemed to prevent the District from disseminating any other information, using the means of
dissemination set forth in this Disclosure Certificate or any other means of communication, or
including any other information in any report or notice of occurrence of a Listed Event, in
addition to that which is required by this Disclosure Certificate . If the District chooses to
include any information in any report or notice of occurrence of a Listed Event in addition to
that which is specifically required by this Disclosure Certificate, the District shall have no
obligation under this Disclosure Certificate to update such information or include it in any
future report or notice of occurrence of a Listed Event.

SECTION 9. Default. In the event of a failure of the District to comply with any
provision of this Disclosure Certificate, any Bondholder or beneficial owner may take such
actions as may be necessary and appropriate, including seeking mandate or specific
performance by court order, to cause the District to comply with its obligations under this
Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed an
Event of Default under the Resolution or with respect to the Bonds, and the sole remedy under
this Disclosure Certificate in the event of any failure of the District to comply with this
Disclosure Certificate shall be an action to compel performance.

SECTION 10. Duties, Immunities and Liabilities of Dissemination Agent. The
Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure
Certificate, and the District agrees, to the extent permitted by law, to indemnify and save the
Dissemination Agent, its officers, directors, employees and agents, harmless against any loss,
expense and liabilities which it may incur arising out of or in the exercise or performance of
its powers and duties hereunder, including the costs and expenses (including attorney’s fees)
of defending against any claim of liability, but excluding liabilities due to the Dissemination
Agent's negligence or willful misconduct. The obligations of the District under this Section
shall survive resignation or removal of the Dissemination Agent and payment of the Bonds.

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the
benefit of the District, the Dissemination Agent, the Participating Underwriters and Holders
from time to time of the Bonds or the beneficial owners, if different, and shall create no rights
in any other person or entity.
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SECTION 12. Reserved Rights. The District reserves the right to discontinue
providing any information required under the Rule if a final determination should be made by
a court of competent jurisdiction that the Rule is invalid or otherwise unlawful or to modify
the Undertaking under this Disclosure Certificate if the District determines that such
modification is required by the Rule, or by a court of competent jurisdiction.

SECTION 14. District Contact Information.

Title: Superintendent
Name of District: Independent School District No. 1 (Aitkin Public Schools)
Address: 306 2™ StNW
Aitkin, MN 56431
Telephone No. (218) 927-2115
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Dated as of this 10th day of May, 2018.
INDEPENDENT SCHOOL DISTRICT NO. 1

(AITKIN PUBLIC SCHOOLS)
AITKIN, MINNESOTA

By:

Chair

And:

Clerk

[Signature Page for Continuing Disclosure Certificate]
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APPENDIX E
TERMS OF PROPOSAL

$3,065,000* GENERAL OBLIGATION FACILITIES MAINTENANCE BONDS, SERIES 2018A
INDEPENDENT SCHOOL DISTRICT NO. 1 (AITKIN PUBLIC SCHOOLS), MINNESOTA

Proposals for the purchase of $3,065,000*% General Obligation Facilities Maintenance Bonds, Series 2018A (the
"Bonds") of Independent School District No. 1 (Aitkin Public Schools), Minnesota (the "District") will be received
at the offices of Ehlers & Associates, Inc. ("Ehlers"), 3060 Centre Pointe Drive, Roseville, Minnesota 55113-1105,
Municipal Advisors to the District, until 10:30 A.M., Central Time, and ELECTRONIC PROPOSALS will be
received via PARITY, in the manner described below, until 10:30 A.M. Central Time, on April 16, 2018, at which
time they will be opened, read and tabulated. The proposals will be presented to the Board of Education for
consideration for award by resolution at a meeting to be held at 7:00 P.M., Central Time, on the same date. The
proposal offering to purchase the Bonds upon the terms specified herein and most favorable to the District will be
accepted unless all proposals are rejected.

PURPOSE

The Bonds are being issued pursuant to Minnesota Statutes, Chapter 475 and Section 123B.595 (long-term facilities
maintenance revenue) by the District to provide funds for facility maintenance projects included in the ten-year
facility plan of the District and approved by the Commissioner of Education. The Bonds will be general obligations
of the District for which its full faith, credit and taxing powers are pledged.

DATES AND MATURITIES

The Bonds will be dated May 10, 2018, will be issued as fully registered Bonds in the denomination of $5,000 each,
or any integral multiple thereof, and will mature on February 1 as follows:

Year Amount* Year Amount* Year Amount*

2019 $190,000 2024 $185,000 2029 $220,000

2020 165,000 2025 195,000 2030 230,000

2021 170,000 2026 200,000 2031 235,000

2022 175,000 2027 210,000 2032 245,000

2023 180,000 2028 215,000 2033 250,000
ADJUSTMENT OPTION

* The District reserves the right to increase or decrease the principal amount of the Bonds on the day of sale, in
increments of $5,000 each. Increases or decreases may be made in any maturity. If any principal amounts are adjusted,
the purchase price proposed will be adjusted to maintain the same gross spread per $1,000.

TERM BOND OPTION
Proposals for the Bonds may contain a maturity schedule providing for any combination of serial bonds and term

bonds, subject to mandatory redemption, so long as the amount of principal maturing or subject to mandatory
redemption in each year conforms to the maturity schedule set forth above. All dates are inclusive.
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INTEREST PAYMENT DATES AND RATES

Interest will be payable on February 1 and August 1 of each year, commencing February 1, 2019, to the registered
owners of the Bonds appearing of record in the bond register as of the close of business on the 15th day (whether or
not a business day) of the immediately preceding month. Interest will be computed upon the basis of a 360-day year
of twelve 30-day months and will be rounded pursuant to rules of the Municipal Securities Rulemaking Board. The
rate for any maturity may not be more than 2.00% less than the rate for any preceding maturity. (For example,
if a rate of 4.50% is proposed for the 2019 maturity, then the lowest rate that may be proposed for any later
maturity is 2.50%.) All Bonds of the same maturity must bear interest from date of issue until paid at a single,
uniform rate. Each rate must be expressed in an integral multiple of 5/100 or 1/8 of 1%.

BOOK-ENTRY-ONLY FORMAT

Unless otherwise specified by the purchaser, the Bonds will be designated in the name of Cede & Co., as nominee
for The Depository Trust Company, New York, New York ("DTC"). DTC will act as securities depository for the
Bonds, and will be responsible for maintaining a book-entry system for recording the interests of its participants and
the transfers of interests between its participants. The participants will be responsible for maintaining records
regarding the beneficial interests of the individual purchasers of the Bonds. So long as Cede & Co. is the registered
owner of the Bonds, all payments of principal and interest will be made to the depository which, in turn, will be
obligated to remit such payments to its participants for subsequent disbursement to the beneficial owners of the Bonds.

PAYING AGENT

The District has selected Bond Trust Services Corporation, Roseville, Minnesota, to act as paying agent (the "Paying
Agent"). Bond Trust Services Corporation and Ehlers are affiliate companies. The District will pay the charges for
Paying Agent services. The District reserves the right to remove the Paying Agent and to appoint a successor.

OPTIONAL REDEMPTION

At the option of the District, the Bonds maturing on or after February 1, 2027 shall be subject to optional redemption
prior to maturity on February 1, 2026 and on any date thereafter, at a price of par plus accrued interest.

Redemption may be in whole or in part of the Bonds subject to prepayment. If redemption is in part, the selection of
the amounts and maturities of the Bonds to be redeemed shall be at the discretion of the District. If only part of the
Bonds having a common maturity date are called for redemption, then the District or Paying Agent, if any, will notify
DTC of the particular amount of such maturity to be redeemed. DTC will determine by lot the amount of each
participant's interest in such maturity to be redeemed and each participant will then select by lot the beneficial
ownership interest in such maturity to be redeemed.

Notice of redemption shall be sent by mail not more than 60 days and not less than 30 days prior to the date fixed for
redemption to the registered owner of each Bond to be redeemed at the address shown on the registration books.

DELIVERY

On or about May 10, 2018, the Bonds will be delivered without cost to the winning bidder at DTC. On the day of
closing, the District will furnish to the winning bidder the opinion of bond counsel hereinafter described, an arbitrage
certification, and certificates verifying that no litigation in any manner questioning the validity of the Bonds is then
pending or, to the best knowledge of officers of the District, threatened. Payment for the Bonds must be received by
the District at its designated depository on the date of closing in immediately available funds.
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LEGAL OPINION

An opinion as to the validity of the Bonds and the exemption from taxation of the interest thereon will be furnished
by Knutson, Flynn & Deans, P.A., Mendota Heights, Minnesota, Bond Counsel to the District, and will be available
at the time of delivery of the Bonds. The legal opinion will state that the Bonds are valid and binding general
obligations of the District; provided that the rights of the owners of the Bonds and the enforceability of the Bonds may
be limited by bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors' rights
and by equitable principles (which may be applied in either a legal or equitable proceeding). See "FORM OF LEGAL
OPINION" found in Appendix B.

SUBMISSION OF PROPOSALS
Proposals must not be for less than $3,034,350 plus accrued interest on the principal sum of $3,065,000 from date
of original issue of the Bonds to date of delivery. Prior to the time established above for the opening of proposals,

interested parties may submit a proposal as follows:

1) Electronically to bondsale@ehlers-inc.com; or

2) Facsimile submission to Ehlers, Facsimile Number (651) 697-8555; or

3) Electronically via PARITY in accordance with this Terms of Proposal until 10:30 A.M. Central Time, but
no proposal will be received after the time for receiving proposals specified above. To the extent any
instructions or directions set forth in PARITY conflict with this Terms of Proposal, the terms of this Terms
of Proposal shall control. For further information about PARITY, potential bidders may contact Ehlers or
i-Deal LLC at 1359 Broadway, 2™ Floor, New York, New York 10018, Telephone (212) 849-5021.

Proposals must be submitted to Ehlers via one of the methods described above and must be received prior to the time
established above for the opening of proposals. Each proposal must be unconditional except as to legality. Neither
the District nor Ehlers shall be responsible for any failure to receive a facsimile submission.

A good faith deposit ("Deposit") in the amount of $61,300 shall be made by the winning bidder by wire transfer of
funds to KleinBank, 1550 Audubon Road, Chaska, Minnesota, ABA No. 091915654 for credit: Ehlers &
Associates Good Faith Account No. 3208138. Such Deposit shall be received by Ehlers no later than two hours after
the proposal opening time. The District reserves the right to award the Bonds to a winning bidder whose wire transfer
is initiated but not received by such time provided that such winning bidder’s federal wire reference number has been
received by such time. In the event the Deposit is not received as provided above, the District may award the Bonds
to the bidder submitting the next best proposal provided such bidder agrees to such award. The Deposit will be
retained by the District as liquidated damages if the proposal is accepted and the Purchaser fails to comply therewith.

The District and the winning bidder who chooses to so wire the Deposit hereby agree irrevocably that Ehlers shall
be the escrow holder of the Deposit wired to such account subject only to these conditions and duties: 1) All income
earned thereon shall be retained by the escrow holder as payment for its expenses; 2) If the proposal is not accepted,
Ehlers shall, at its expense, promptly return the Deposit amount to the winning bidder; 3) If the proposal is accepted,
the Deposit shall be returned to the winning bidder at the closing; 4) Ehlers shall bear all costs of maintaining the
escrow account and returning the funds to the winning bidder; 5) Ehlers shall not be an insurer of the Deposit amount
and shall have no liability hereunder except if it willfully fails to perform or recklessly disregards, its duties specified
herein; and 6) FDIC insurance on deposits within the escrow account shall be limited to $250,000 per bidder.

No proposal can be withdrawn after the time set for receiving proposals unless the meeting of the District scheduled

for award of the Bonds is adjourned, recessed, or continued to another date without award of the Bonds having been
made.
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AWARD

The Bonds will be awarded to the bidder offering the lowest interest rate to be determined on a True Interest Cost
(TIC) basis. The District’s computation of the interest rate of each proposal, in accordance with customary practice,
will be controlling. In the event of a tie, the sale of the Bonds will be awarded by lot. The District reserves the right
to reject any and all proposals and to waive any informality in any proposal.

BOND INSURANCE

If the Bonds are qualified for any bond insurance policy, the purchase of such policy shall be at the sole option and
expense of the winning bidder. Any cost for such insurance policy is to be paid by the winning bidder, except that,
if the District requested and received a rating on the Bonds from a rating agency, the District will pay that rating fee.
Any rating agency fees not requested by the District are the responsibility of the winning bidder.

Failure of the municipal bond insurer to issue the policy after the Bonds are awarded to the winning bidder shall not
constitute cause for failure or refusal by the winning bidder to accept delivery of the Bonds.

CUSIP NUMBERS

The District will assume no obligation for the assignment or printing of CUSIP numbers on the Bonds or for the
correctness of any numbers printed thereon, but will permit such numbers to be printed at the expense of the winning
bidder, if the winning bidder waives any delay in delivery occasioned thereby.

QUALIFIED TAX-EXEMPT OBLIGATIONS

The District will designate the Bonds as qualified tax-exempt obligations for purposes of Section 265(b)(3) of the
Internal Revenue Code of 1986, as amended.

CONTINUING DISCLOSURE

In order to assist the Underwriters in complying with the provisions of Rule 15¢2-12 promulgated by the Securities
and Exchange Commission under the Securities Exchange Act of 1934 the District will enter into an undertaking for
the benefit of the holders of the Bonds. A description of the details and terms of the undertaking is set forth in
Appendix D of the Preliminary Official Statement.

NEW ISSUE PRICING

The winning bidder will be required to provide, in a timely manner, certain information necessary to compute the
yield on the Bonds pursuant to the provisions of the Internal Revenue Code of 1986, as amended, and to provide a
certificate which will be provided by Bond Counsel upon request.

(a) The winning bidder shall assist the District in establishing the issue price of the Bonds and shall execute and
deliver to the District at closing an "issue price" or similar certificate satisfactory to Bond Counsel setting forth the
reasonably expected initial offering price to the public or the sales price or prices of the Bonds, together with the
supporting pricing wires or equivalent communications. All actions to be taken by the District under this Terms of
Proposal to establish the issue price of the Bonds may be taken on behalf of the District by the District’s municipal
advisor identified herein and any notice or report to be provided to the District may be provided to the District’s
municipal advisor.
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(b) The District intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i) (defining "competitive
sale" for purposes of establishing the issue price of the Bonds) will apply to the initial sale of the Bonds (the
"competitive sale requirements") because:

(D The District shall disseminate this Terms of Proposal to potential underwriters in a manner that is
reasonably designed to reach potential investors;

2) all bidders shall have an equal opportunity to bid;

3) the District may receive proposals from at least three underwriters of municipal bonds who have
established industry reputations for underwriting new issuances of municipal bonds; and

4) the District anticipates awarding the sale of the Bonds to the bidder who submits a firm offer to
purchase the Bonds at the highest price (or lowest interest cost), as set forth in this Terms of
Proposal.

Any proposal submitted pursuant to this Terms of Proposal shall be considered a firm offer for the purchase of the
Bonds, as specified in this proposal.

(©) If all of the requirements of a "competitive sale" are not satisfied, the District shall advise the winning bidder
of such fact prior to the time of award of the sale of the Bonds to the Underwriter. In such event, any proposal
submitted will not be subject to cancellation or withdrawal and the District agrees to use the rule selected by the
Underwriter on its proposal form to determine the issue price for the Bonds. On its proposal form, each Underwriter
must select one of the following two rules for determining the issue price of the Bonds: (1) the first price at which
10% of a maturity of the Bonds (the "10% test") is sold to the public as the issue price of that maturity or (2) the initial
offering price to the public as of the sale date as the issue price of each maturity of the Bonds (the "hold-the-offering-
price rule").

(d) If all of the requirements of a "competitive sale" are not satisifed and the Underwriter selects the hold-the-
offering-price rule, the winning bidder shall (i) confirm that the underwriters have offered or will offer the Bonds to
the public on or before the date of award at the offering price or prices (the "initial offering price"), or at the
corresponding yield or yields, set forth in the proposal submitted by the winning bidder and (ii) agree, on behalf of
the underwriters participating in the purchase of the Bonds, that the underwriters will neither offer nor sell unsold
Bonds of any maturity to which the hold-the-offering-price rule shall apply to any person at a price that is higher than
the initial offering price to the public during the period starting on the sale date and ending on the earlier of the
following:

(1) the close of the fifth (5™) business day after the sale date; or
(2) the date on which the underwriters have sold at least 10% of that maturity of the Bonds to the public at
a price that is no higher than the initial offering price to the public.

The winning bidder shall promptly advise the District when the underwriters have sold 10% of that maturity of the
Bonds to the public at a price that is no higher than the initial offering price to the public, if that occurs prior to the
close of the fifth (5") business day after the sale date.

The District acknowledges that in making the representation set forth above, the winning bidder will rely on (i) the
agreement of each underwriter to comply with the hold-the-price rule, as set forth in an agreement among underwriters
and the related pricing wires, (ii) in the event a selling group has been created in connection with the initial sale of
the Bonds to the public, the agreement of each dealer who is a member of the selling group to comply with the hold-
the-offering-price rule, as set forth in a selling group agreement and the related pricing wires, and (iii) in the event
that an underwriter is a party to a retail distribution agreement that was employed in connection with the initial sale
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of the Bonds to the public, the agreement of each broker-dealer that is party to such agreement to comply with the
hold-the-offering-price rule, as set forth in the retail distribution agreement and the related pricing wires. The District
further acknowledges that each underwriter shall be solely liable for its failure to comply with its agreement regarding
the hold-the-offering-price rule and that no underwriter shall be liable for the failure of any other underwriter, or of
any dealer who is a member of a selling group, or of any broker-dealer that is a party to a retail distribution agreement
to comply with its corresponding agreement regarding the hold-the-offering-price rule as applicable to the Bonds.

(e) If all of the requirements of a "competitive sale" are not satisfied and the Underwriter selects the 10% test,
the Underwriter agrees to promptly report to the District, Bond Counsel and Ehlers the prices at which the Bonds have
been sold to the public. That reporting obligation shall continue, whether or not the closing date has occurred, until
the 10% test has been satisfied as to each maturity of the Bonds or until all of the Bonds of a certain maturity have
been sold.

) By submitting a proposal, each bidder confirms that (i) any agreement among underwriters, any selling group
agreement and each retail distribution agreement (to which the bidder is a party) relating to the initial sale of the
Bonds to the public, together with the related pricing wires, contains or will contain language obligating each
underwriter, each dealer who is a member of the selling group, and each broker-dealer that is party to such retail
distribution agreement, as applicable, to (A) report the prices at which it sells to the public the unsold Bonds of each
maturity allotted to it until it is notified by the winning bidder that either the 10% test has been satisfied as to the
Bonds of that maturity or all Bonds of that maturity have been sold to the public, and (B) comply with the hold-the-
offering-price rule, if applicable, in each case if and for so long as directed by the winning bidder and as set forth in
the related pricing wires, and (ii) any agreement among underwriters relating to the initial sale of the Bonds to the
public, together with the related pricing wires, contains or will contain language obligating each underwriter that is
a party to a retail distribution agreement to be employed in connection with the initial sale of the Bonds to the public
to require each broker-dealer that is a party to such retail distribution agreement to (A) report the prices at which it
sells to the public the unsold Bonds of each maturity allotted to it until it is notified by the winning bidder or such
underwriter that either the 10% test has been satisfied as to the Bonds of that maturity or all Bonds of that maturity
have been sold to the public, and (B) comply with the hold-the-offering-price rule, if applicable, in each case if an
for so long as directed by the winning bidder or such underwriter and as set forth in the related pricing wires.

(2) Sales of any Bonds to any person that is a related party to an underwriter shall not constitute sales to the
public for purposes of this Terms of Proposal. Further, for purposes of this Terms of Proposal:

) "public" means any person other than an underwriter or a related party,

(i1) "underwriter" means (A) any person that agrees pursuant to a written contract with the District (or
with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the
Bonds to the public and (B) any person that agrees pursuant to a written contract directly or indirectly
with a person described in clause (A) to participate in the initial sale of the Bonds to the public
(including a member of a selling group or a party to a retail distribution agreement participating in
the initial sale of the Bonds to the public),

(iii) a purchaser of any of the Bonds is a "related party" to an underwriter if the underwriter and the
purchaser are subject, directly or indirectly, to (i) at least 50% common ownership of the voting
power or the total value of their stock, if both entities are corporations (including direct ownership
by one corporation of another), (ii) more than 50% common ownership of their capital interests or
profits interests, if both entities are partnerships (including direct ownership by one partnership of
another), or (iii) more than 50% common ownership of the value of the outstanding stock of the
corporation or the capital interests or profit interests of the partnership, as applicable, if one entity
is a corporation and the other entity is a partnership (including direct ownership of the applicable
stock or interests by one entity of the other), and
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(iv) "sale date" means the date that the Bonds are awarded by the District to the winning bidder.
PRELIMINARY OFFICIAL STATEMENT

Bidders may obtain a copy of the Preliminary Official Statement relating to the Bonds prior to the proposal opening
by request from Ehlers at www.ehlers-inc.com by connecting to the Bond Sales link. The Syndicate Manager will be
provided with an electronic copy of the Final Official Statement within seven business days of the proposal
acceptance. Up to 10 printed copies of the Final Official Statement will be provided upon request. Additional copies
of the Final Official Statement will be available at a cost of $10.00 per copy.

Information for bidders and proposal forms may be obtained from Ehlers at 3060 Centre Pointe Drive, Roseville,
Minnesota 55113-1105, Telephone (651) 697-8500.

By Order of the Board of Education

Independent School District No. 1
(Aitkin Public Schools), Minnesota
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PROPOSAL FORM

The Board of Education April 16,2018
Independent School District No. 1 (Aitkin Public Schools), Minnesota

RE: $3,065,000% General Obligation Facilities Maintenance Bonds, Series 2018A
DATED: May 10, 2018

For all or none of the above Bonds, in accordance with the Terms of Proposal and terms of the Global Book-Entry System (unless otherwise specified by the
Purchaser) as stated in this Official Statement, we will pay you $ (not less than $3,034,350) plus accrued interest to date of delivery
for fully registered Bonds bearing interest rates and maturing in the stated years as follows:

% due 2019 % due 2024 % due 2029
% due 2020 % due 2025 % due 2030
% due 2021 % due 2026 % due 2031
% due 2022 % due 2027 % due 2032
% due 2023 % due 2028 % due 2033

* The District reserves the right to increase or decrease the principal amount of the Bonds on the day of sale, in increments of $5,000 each. Increases or
decreases may be made in any maturity. If any principal amounts are adjusted, the purchase price proposed will be adjusted to maintain the same gross spread
per $1,000.

The rate for any maturity may not be more than 2.00% less than the rate for any preceding maturity. (For example, if a rate of 4.50% is proposed
for the 2019 maturity, then the lowest rate that may be proposed for any later maturity is 2.50%.) All Bonds of the same maturity must bear interest
from date of issue until paid at a single, uniform rate. Each rate must be expressed in an integral multiple of 5/100 or 1/8 of 1%.

We enclose our Deposit in the amount of $61,300, to be held by you pending delivery and payment. Alternatively, if we are the winning bidder, we will wire
our Deposit to KleinBank, 1550 Audubon Road, Chaska, Minnesota, ABA No. 091915654 for credit: Ehlers & Associates Good Faith Account No.
3208138. Such Deposit shall be received by Ehlers & Associates no later than two hours after the proposal opening time. The District reserves the right to
award the Bonds to a winning bidder whose wire transfer is initiated but not received by such time provided that such winning bidder’s federal wire reference
number has been received. In the event the Deposit is not received as provided above, the District may award the Bonds to the bidder submitting the next best
proposal provided such bidder agrees to such award. If our proposal is not accepted, said deposit shall be promptly returned to us. If the Deposit is wired to
such escrow account, we agree to the conditions and duties of Ehlers & Associates, Inc., as escrow holder of the Deposit, pursuant to the Terms of Proposal.
This proposal is for prompt acceptance and is conditional upon delivery of said Bonds to The Depository Trust Company, New Y ork, New York, in accordance
with the Terms of Proposal. Delivery is anticipated to be on or about May 10, 2018.

This proposal is subject to the District’s agreement to enter into a written undertaking to provide continuing disclosure under Rule 15¢2-12 promulgated by
the Securities and Exchange Commission under the Securities Exchange Act of 1934 as described in the Preliminary Official Statement for this Issue.

We have received and reviewed the Official Statement and have submitted our requests for additional information or corrections to the Final Official Statement.
As Syndicate Manager, we agree to provide the District with the reoffering price of the Bonds within 24 hours of the proposal acceptance.

This proposal is a firm offer for the purchase of the Bonds identified in the Terms of Proposal, on the terms set forth in this proposal form and the Terms of
Proposal, and is not subject to any conditions, except as permitted by the Terms of Proposal.

By submitting this proposal, we confirm that we are an Underwriter and have an established industry reputation for underwriting new issuances of municipal
bonds. YES: NO: .

If the competitive sale requirements are not met, we elect to use the (circle one): 10% test / hold-the-offering-price rule to determine the issue price of the
Bonds.

Account Manager: By:
Account Members:

Award will be on a true interest cost basis. According to our computations (the correct computation being controlling in the award), the total dollar interest
cost (including any discount or less any premium) computed from May 10, 2018 of the above proposal is $ and the true interest cost (TIC)
is %.

The foregoing offer is hereby accepted by and on behalf of the Board of Education of Independent School District No. 1 (Aitkin Public Schools), Minnesota,
on April 16, 2018.

By: By:

Title: Title:
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