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 15¢2-12(b) (1), but is subject to revision, amendment

and completion in a Final Official Statement.

PRELIMINARY OFFICIAL STATEMENT DATED OCTOBER 22, 2018

In the opinion of Quarles & Brady LLP, Bond Counsel, under existing law interest on the Bonds is included in gross income for federal income tax
purposes. See "TAXABILITY OF INTEREST" herein. The interest on the Bonds is not exempt from present Wisconsin income or franchise taxes.

New Issue

Rating Application Made: Moody's Investors Service, Inc.

CITY OF CEDARBURG, WISCONSIN
(Ozaukee County)

$3,425,000* TAXABLE GENERAL OBLIGATION COMMUNITY DEVELOPMENT BONDS,

BID OPENING: October 29, 2018, 10:00 A.M., C.T.

SERIES 2018B

CONSIDERATION: October 29, 2018, 7:00 P.M., C.T.

PURPOSE/AUTHORITY/SECURITY: The $3,425,000* Taxable General Obligation Community Development Bonds, Series 2018B
(the "Bonds") of the City of Cedarburg, Wisconsin (the “City”) are being issued pursuant to Section 67.04,Wisconsin Statutes, for the
public purpose of providing financial assistance to community development projects under Section 66.1105 of the Wisconsin Statutes,
by paying project costs included in the project plan for the City’s Tax Incremental District No. 4. The Bonds are general obligations of
the City, and all the taxable property in the City is subject to the levy of a tax to pay the principal of and interest on the Bonds as they
become due which tax may, under current law, be levied without limitation as to rate or amount. Delivery is subject to receipt of an
approving legal opinion of Quarles & Brady LLP, Milwaukee, Wisconsin.

DATE OF BONDS:

MATURITY:

*MATURITY

ADJUSTMENTS:

TERM BONDS:

INTEREST:
OPTIONAL

REDEMPTION:
MINIMUM BID:
MAXIMUM BID:
GOOD FAITH DEPOSIT:

PAYING AGENT:
BOND & DISCLOSURE

COUNSEL:

MUNICIPAL ADVISOR:
BOOK-ENTRY-ONLY:

November 14, 2018
March 1 as follows:

Year Amount™ Year Amount* Year Amount*
2019 $125,000 2026 $155,000 2033 $195,000
2020 130,000 2027 160,000 2034 200,000
2021 130,000 2028 165,000 2035 210,000
2022 135,000 2029 170,000 2036 215,000
2023 140,000 2030 175,000 2037 225,000
2024 145,000 2031 180,000 2038 235,000
2025 150,000 2032 185,000

The City 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.

See “Term Bond Option” herein.
March 1, 2019 and semiannually thereafter.

Bonds maturing on March 1, 2026 and thereafter are subject to call for prior optional redemption on
March 1, 2025 or any date thereafter, at a price of par plus accrued interest.

$3,382,187.
$3,630,500.

A good faith deposit in the amount of $68,500 shall be made by the winning bidder by wire transfer of
funds.

City officer or a bank or trust company to be selected by the City.

Quarles & Brady LLP.
Ehlers and Associates, Inc.
See “Book-Entry-Only System” herein (unless otherwise specified by the purchaser).

1-800-552-1171 | www.ehlers-inc.com




REPRESENTATIONS

No dealer, broker, salesperson or other person has been authorized by the City 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 City. 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 City and
other sources for which there is reasonable basis for believing the information is accurate and complete. Quarles & Brady LLP will serve as
Disclosure Counsel to the City with respect to the Bonds. Compensation of Ehlers & Associates, Inc., payable entirely by the City, is contingent
upon the sale of the Bonds.

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 City 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 froman 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 City is 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 City 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.
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INTRODUCTORY STATEMENT

This Preliminary Official Statement contains certain information regarding the City of Cedarburg, Wisconsin (the
"City") and the issuance of its $3,425,000* Taxable General Obligation Community Development Bonds, Series
2018B (the "Bonds"). 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 Common Council on October 29, 2018.

Inquiries may be directed to Ehlers & Associates, Inc. ("Ehlers" or the "Municipal Advisor™), Waukesha, Wisconsin,
(262) 785-1520, the City'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 link to the Bond Sales 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 November 14, 2018. The Bonds will
mature on March 1 in the years and amounts set forth on the cover of this Preliminary Official Statement. Interest
will be payable on March 1 and September 1 of each year, commencing March 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 2020 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 City may designate a City officer or select a bank or trust company to act as paying agent (the "Paying Agent").
If a bank or trust company is selected as Paying Agent, the City will pay the charges for Paying Agent services. The
City reserves the right to remove the Paying Agent and to appoint a successor.

OPTIONAL REDEMPTION

At the option of the City, the Bonds maturing on or after March 1, 2026 shall be subject to optional redemption prior
to maturity on March 1, 2025 or on any date thereafter, at a price of par plus accrued interest.

*Preliminary, subject to change.


http://www.ehlers-inc.com.

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 City. If only part of the
Bonds having a common maturity date are called for redemption, then the City 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 such call shall be given by sending a notice by registered or certified mail, facsimile or electronic
transmission, overnight delivery service or in any other manner required by DTC, not less than 30 days nor more than
60 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 Section 67.04,Wisconsin Statutes, for the public purpose of providing

financial assistance to community development projects under Section 66.1105 of the Wisconsin Statutes, by paying
project costs included in the project plan for the City’s Tax Incremental District No. 4.

ESTIMATED SOURCES AND USES*

Sources

Par Amount $3,425,000

Estimated Investment Earnings 2,773

Total Sources $3,427,773
Uses

Estimated Underwriter's Discount $42,813

Costs of Issuance 54,875

Deposit to Project Construction Fund 3,328,000

Rounding Amount 2,085

Total Uses $3,427,773

*Preliminary, subject to change

SECURITY

For the prompt payment of the Bonds with interest thereon and for the levy of taxes sufficient for this purpose, the
full faith, credit and resources of the City will be irrevocably pledged. The City will levy a direct, annual,
irrepealable tax on all taxable property in the City sufficient to pay the interest on the Bonds when it becomes due
and also to pay and discharge the principal on the Bonds at maturity, in compliance with Article XI, Section 3 of the
Wisconsin Constitution. Such tax may, under current law, be levied without limitation as to rate or amount.



RATING
General obligation debt of the City is currently rated "Aa2" by Moody’s Investors Service, Inc. ("Moody’s™).

The City has requested a rating on the Bonds from Moody's, and bidders will be notified as to the assigned rating
prior to the sale. Such rating reflects only the views of such organization and explanations of the significance of such
rating may be obtained from Moody's. 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 judgment 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 City 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.

CONTINUING DISCLOSURE

In order to assist the underwriters in complying with Rule 15¢2-12 promulgated by the Securities and Exchange
Commission, pursuant to the Securities Exchange Act of 1934, as amended (the "Rule"), the City shall covenant to
take certain actions pursuant to the Award Resolution adopted by the Common Council by entering into a Continuing
Disclosure Certificate (the “Disclosure Undertaking”) for the benefit of holders, including beneficial holders. The
Disclosure Undertaking requires the City 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 the Bonds are set forth in Appendix D to be executed and
delivered by the City at the time of delivery of the Bonds. Such Disclosure Undertaking will be in substantially the
form attached hereto.

In the previous five years, the City believes it has not failed to comply in all material respects with its prior
undertakings under the Rule.

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

The City 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 City.

LEGAL MATTERS

An opinion as to the validity of the Bonds will be furnished by Quarles & Brady LLP, Bond Counsel to the City. The
legal opinion will be issued on the basis of existing law and will state that the Bonds are valid and binding general
obligations of the City; 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.)


http://www.emma.msrb.org.

Quarles & Brady LLP has also been retained by the City to serve as Disclosure Counsel to the City with respect to
the Bonds. Although, as Disclosure Counsel to the City, Quarles & Brady LLP has assisted the City with certain
disclosure matters, Quarles & Brady LLP has not undertaken to independently verify the accuracy, completeness or
sufficiency of this Official Statement or other offering material relating to the Bonds and assumes no responsibility
whatsoever nor shall have any liability to any other party for the statements or information contained or incorporated
by reference in this Official Statement. Further, Quarles & Brady LLP makes no representation as to the suitability
of the Bonds for any investor.

TAXABILITY OF INTEREST

Interest on the Bonds is included in gross income for present Federal income tax purposes. Interest on the Bonds is
not exempt from present Wisconsin income or franchise taxes.

ORIGINAL ISSUE DISCOUNT

To the extent that the initial public offering price of certain of the Bonds is less than the stated principal amount
payable at maturity, such Bonds will be considered to be issued with original issue discount unless the amount of
original issue discount is "de minimis." The amount of original issue discount with respect to a Bond will be "de
minimis" if the amount of discount is less than one-fourth of 1% of the principal amount payable at maturity
multiplied by the number of complete years from the issue date until the maturity date.

If the amount of discount with respect to a Bond is considered "de minimis,” then the amount of original issue
discount with respect to the Bond will be zero. In that case, owners of those Bonds will not be required to include
any amount of original issue discount in income until the principal amount is repaid, at which time the owner will
recognize capital gain (assuming the Bond is held as a capital asset) equal to the excess of the amount received at
maturity over the issue price.

If the amount of discount with respect to a Bond is more than ""de minimis," then the Bonds will contain original issue
discount and owners of the Bonds will be required to include original issue discount inincome. The Internal Revenue
Code of 1986, as amended (the "Code™) contains a number of very complex provisions requiring holders of debt
instruments with original issue discount to include such original issue discount in income as it accrues ratably over
the life of the debt instrument. In the case of a Bond with original issue discount, the owner may be required to
include the original issue discount in income before the owner receives the associated cash payment, regardless of
the owner's regular method of accounting for tax purposes. Any such original issue discount that is included in
income is treated in the same manner as interest. Any original issue discount that is included in income by an owner
with respect to a Bond will increase the holder's tax basis in the Bond.

The Code contains certain provisions relating to the accrual of original issue discount (including de minimis original
issue discount) in the case of subsequent purchasers of obligations such as the Bonds. Owners who do not purchase
Bonds in the initial public offering should consult their own tax advisors with respect to the tax consequences of the
acquisition and ownership of Bonds.

Owners who purchase Bonds in the initial public offering but at a price different than the initial offering price at
which a substantial amount of that maturity of the Bonds was sold to the public should consult their own tax advisors
with respect to the tax consequences of the acquisition and ownership of the Bonds.

Owners of Bonds should consult their own tax advisors with respect to the state and local tax consequences of owning
the Bonds.



BOND PREMIUM

To the extent that the initial offering price of certain of the Bonds ("Premium Bonds™) is more than the principal
amount payable at maturity, the Premium Bonds will be considered to have "bond premium™ equal to the difference
between the issue price and the stated redemption price at maturity.

Any Premium Bond purchased in the initial offering at the issue price will have "amortizable bond premium" within
the meaning of Section 171 of the Code. Owners of Premium Bonds, the interest on which is subject to tax, may
make an election to amortize the bond premium and to offset the taxable interest income with the amortizable bond
premium for the year. Any amortizable bond premium that reduces the amount of interest income also reduces the
owner's adjusted tax basis in the Bond by a corresponding amount. The adjusted tax basis in a Premium Bond will
be used to determine taxable gain or loss upon a disposition (for example, upon a sale, exchange, redemption, or
payment at maturity) of such Premium Bond. If the election is made, it is effective for all Bonds acquired during that
year and all future years unless the taxpayer receives permission from the IRS to revoke the election. Owners of
Premium Bonds should consult with their tax advisors regarding the calculation and treatment of bond premium for
federal income tax purposes, as well as the manner of making the election.

Owners of the Premium Bonds who do not purchase such Premium Bonds in the initial offering at the issue price
should consult with their tax advisors regarding the tax consequences of owning the Premium Bonds.

Owners of Premium Bonds should consult with their tax advisors regarding the state and local tax consequences of
owning such Premium Bonds.

MUNICIPAL ADVISOR

Ehlers has served as municipal advisor to the City 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 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. BTSCis chartered by the State of Minnesota and authorized in Minnesota, Wisconsin, Colorado, 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 City, have retained or may retain BTSC and/or EIP to provide these services. If hired, BTSC and/or EIP
would be retained by the City under an agreement separate from Ehlers.

INDEPENDENT AUDITORS

The basic financial statements of the City for the fiscal year ended December 31, 2017 have been audited by Baker
Tilly Virchow Krause, Milwaukee, Wisconsin, 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
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financial statements addressed in that report. The Auditor also has not performed any procedures relating to this
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 City, the ultimate payment of which rests in the City's ability to
levy and collect sufficient taxes to pay debt service. In the event of delayed billing, collection or distribution of
property taxes, sufficient funds may not be available to the City 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 City, the taxable value of property within the City, and the ability of the City to levy and collect property taxes.

Future Changes in Law: Various State and federal laws, regulations and constitutional provisions apply to the City
and to the Bonds. The City 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 City or the taxing authority
of the City.

Ratings; Interest Rates: In the future, the City'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.

Continuing Disclosure: A failure by the City 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.

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 City 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.

Depository Risk: Wisconsin Statutes direct the local treasurer to immediately deposit upon receipt thereof, the funds
of the municipality in a public depository designated by the governing body. A public depository means a federal
or state credit union, federal or state savings and loan association, state bank, savings and trust company, mutual
savings bank or national bank in Wisconsin or the local government pooled investment fund operated by the State
Investment Board. It is not uncommon for a municipality to have deposits exceeding limits of federal and state
insurance programs. Failure of a depository could result in loss of public funds or a delay in obtaining them. Such
a loss or delay could interrupt a timely payment of municipal debt.

Economy: A combination of economic, climatic, political or civil disruptions or terrorist actions outside of the
control of the City, including loss of major taxpayers or major employers, could affect the local economy and result
inreduced tax collections and/or increased demands upon local government. Real or perceived threats to the financial
stability of the City 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. See “MUNICIPAL
BANKRUPTCY” herein.

Cybersecurity: The City is dependent on electronic information technology systems to deliver services. These
systems may contain sensitive information or support critical operational functions which may have value for
unauthorized purposes. As a result, the electronic systems and networks may be targets of cyberattack. There can
be no assurance that the City will not experience an information technology breach or attack with financial
consequences that could have a material adverse impact.



VALUATIONS

WISCONSIN PROPERTY VALUATIONS; PROPERTY TAXES
Equalized Value

Section 70.57, Wisconsin Statutes, requires the Department of Revenue to annually determine the equalized value
(also referred to as full equalized value or aggregate full value) of all taxable property in each county and taxation
district. The equalized value is an independent estimate of value used to equate individual local assessment policies
so that property taxes are uniform throughout the various subdivisions in the State. Equalized value is calculated
based on the history of comparable sales and information about value changes or taxing status provided by the local
assessor. A comparison of the State-determined equalized value and the local assessed value, expressed as a
percentage, is known as the assessment ratio or level of assessment. The Department of Revenue notifies each county
and taxing jurisdiction of its equalized value on August 15; school districts are notified on October 1. The equalized
value of each county is the sum of the valuations of all cities, villages, and towns within its boundaries. Taxing
jurisdictions lying in more than one municipality, such as counties, school districts, or special taxing districts, use
the equalized value of the underlying units in calculating and levying their respective levies. Equalized values are
also used to apportion state aids and calculate municipal general obligation debt limits.

Assessed Value

The "assessed value" of taxable property in a municipality is determined by the local assessor, except for
manufacturing properties which are valued by the State. Each city, village or town retains its own local assessor, who
must be certified by the State Department of Revenue. Assessed value is used by these municipalities to determine
tax levy mill rates and to apportion levies among individual property owners. Each taxing district must assess
property at full value at least once in every five-year period. The State requires that the assessed values must be
within 10% of State equalized values at least once every four years. The local assessor values property as of January
1 each year and submits those values to each municipality by the second Monday in June. The assessor also reports
any value changes taking place since the previous year, to the Department of Revenue, by the second Monday in June.



CURRENT PROPERTY VALUATIONS

2018 Equalized Value $1,347,465,200
2018 Equalized Value Reduced by Tax Increment Valuation $1,347,444,900
2017 Assessed Value $1,248,857,140

2018 EQUALIZED VALUE BY CLASSIFICATION

2018 Percent of Total
Equalized Value' Equalized Value
Residential $ 1,124,925,400 83.485%
Commercial 190,489,400 14.137%
Manufacturing 19,832,400 1.472%
Agricultural 33,900 0.003%
Undeveloped 17,500 0.001%
Ag Forest 57,500 0.004%
Other 452,100 0.034%
Personal Property 11,657,000 0.865%
Total $ 1,347,465,200 M
TREND OF VALUATIONS
Percent
Assessed Equalized Increase/Decrease
Year Value Value' in Equalized Value
2014 $1,196,486,770 $1,187,131,800 2.63%
2015 1,208,692,140 1,204,323,800 1.45%
2016 1,221,899,680 1,254,478,000 4.16%
2017 1,248,857,140 1,309,147,300 4.36%
2018 n/a 1,347,465,200 2.93%

Source: Wisconsin Department of Revenue, Bureau of Equalization and Local Government Services Bureau.

1 Includes tax increment valuation.



LARGER TAXPAYERS

Taxpayer
Woodmere Townhomes LLC
Cedar Springs RE LLC

Cedar Gardens Aid Propco LLC
Tealco Group

Cedar View Apartments

Individual

Marshall & lisley Corp

Marigold Foods, LLC

St. Mary’s Hospital Ozaukee
Cedarburg Seniors Apartments Il LLC
Total

City's Total 2017 Equalized Value®

Source: The City.

Type of
Business/Property

Apartments

Nursing
home/Rehabilitation

CBRF
Apartments
Apartments
Grocery Store
Commercial
Dairy
Hospital

Apartments

2017
Equalized
Value!

$ 8,218,488
5,711,954

4,810,436
4,691,037
4,088,278
4,056,830
3,931,037
3,276,493
3,051,847
2,819,864

$44,656,264

$1,347,465,200

Percent of
City's Total
Equalized Value

0.61%
0.42%

0.36%
0.35%
0.30%
0.30%
0.29%
0.24%
0.23%

0.21%

3.31%

1 Calculated by dividing the 2017 Assessed Values by the 2017 Aggregate Ratio of assessment for the City. 2018

values are not available at this time.

2 Includes tax increment valuation.
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DEBT

DIRECT DEBT'

General Obligation Debt (see schedules following)

Total General Obligation Debt (includes the Bonds)* $ 20,225,456

*Preliminary, subject to change.

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

The constitutional and statutory general obligation debt limit for Wisconsin municipalities, including towns, cities,
villages, and counties (Article X1, Section 3 of the Wisconsin Constitution and Section 67.03, Wisconsin Statutes)

is 5% of the current equalized value.

Equalized Value
Multiply by 5%

Statutory Debt Limit

$ 1,347,465,200

Less: General Obligation Debt (includes the Bonds)*

Unused Debt Limit

*Preliminary, subject to change.

OVERLAPPING DEBT*

Taxing District

Ozaukee County

Milwaukee Area Technical College District
Cedarburg School District

Grafton School District

Mequon-Thiensville School District

City's Share of Total Overlapping Debt

2018
Equalized
Value?

$ 12,299,827,000
79,921,554,819
2,466,580,793
1,895,929,362
5,134,678,587

debt outstanding are included in this section.

Includes tax increment valuation.
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0.05

3 67,373,260

(20,225,456)

$ 47,147,804

% In Total
City G.O. Debt®
10.9552% $ 24,535,000
1.6860% 99,045,000
54.4989% 9,600,000
1.3738% 47,680,000
0.0624% 19,810,000

City's
Proportionate
Share

$ 2,687,858
1,669,899
5,231,894

655,028
12,361

$10,257,040

Overlapping debt is as of the dated date of the Bonds. Only those taxing jurisdictions with general obligation

Outstanding debt based on information obtained on EMMA and the Municipal Advisor's records.



DEBT RATIOS

Total General Obligation Debt*

City's Share of Total Overlapping Debt

Total*

*Preliminary, subject to change.

DEBT PAYMENT HISTORY

G.O. Debt

$ 20,225,456

10,257,040

$ 30,482,496

Debt/Equalized

Value

$1,347,465,200

1.50%

0.76%

2.26%

The City has no record of default in the payment of principal and interest on its debt.

FUTURE FINANCING

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

! Estimated 2018 population.
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Debt/ Per
Capita
11,628'

$ 1,739.38

882.10

$ 2,621.47



TAX LEVIES AND COLLECTIONS

TAX LEVIES AND COLLECTIONS

Levy/Equalized Value
Reduced by Tax

Levy for City Increment Valuation

Tax Year Purposes Only % Collected in Dollars per $1,000
2013/14 $8,266,129 100% $7.15
2014/15 8,338,892 100% 7.02
2015/16 8,430,459 100% 7.00
2016/17 9,118,860 100% 7.27
2017/18 9,342,107 100% 7.14

Property tax statements are distributed to taxpayers by the town, village, and city treasurers in December of the levy
year. Current state law requires counties to pay 100% of the real property taxes levied to cities, villages, towns,
school districts and other taxing entities on or about August 20 of the collection year.

Personal property taxes, special assessments, special charges and special taxes must be paid to the town, city or
village treasurer in full by January 31, unless the municipality, by ordinance, permits special assessments to be paid
in installments. Real property taxes must be paid in full by January 31 or in two equal installments by January 31
and July 31. Alternatively, municipalities may adopt a payment plan which permits real property taxes to be paid
in three or more equal installments, provided that the first installment is paid by January 31, one-half of the taxes are
paid by April 30 and the remainder is paid by July 31. Amounts paid on or before January 31 are paid to the town,
city or village treasurer. Amounts paid after January 31, are paid to the county treasurer unless the municipality has
authorized payment in three or more installments in which case payment is made to the town, city or village treasurer.
On or before January 15 and February 20 the town, city or village treasurer settles with other taxing jurisdictions for
all collections through December and January, respectively. In municipalities which have authorized the payment
of real property taxes in three or more installments, the town, city or village treasurer settles with the other taxing
jurisdictions on January 15, February 20 and on the fifteenth day of each month following the month in which an
installment payment is required. On or before August 20, the county treasurer must settle in full with the underlying
taxing districts for all real property taxes and special taxes. Any county board may authorize its county treasurer to
also settle in full with the underlying taxing districts for all special assessments and special charges. The county may
then recover any tax delinquencies by enforcing the lien on the property and retain any penalties or interest on the
delinquencies for which it has settled. Uncollected personal property taxes owed by an entity that has ceased
operations or filed a petition for bankruptcy, or are due on personal property that has been removed from the next
assessment roll are collected from each taxing entity in the year following the levy year.
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PROPERTY TAX RATES

Full value rates for property taxes expressed in dollars per $1,000 of equalized value (excluding tax increment
valuation) that have been collected in recent years have been as follows:

Year Levied/

Year Collected Schools' County Local Other? Total
2013/14 $12.26 $1.94 $7.15 $0.17 $21.52
2014/15 11.21 1.88 7.02 0.17 20.28
2015/16 11.09 1.84 7.00 0.17 20.10
2016/17 10.80 1.80 7.27 0.17 20.04
2017/18 10.35 1.80 7.14 0.00 19.29

Source: Property Tax Rates were extracted from Statement of Taxes prepared by the Wisconsin Department of
Revenue, Division of State and Local Finance.

LEVY LIMITS

Section 66.0602 of the Wisconsin Statutes, imposes a limit on property tax levies by cities, villages, towns and
counties. No city, village, town or county is permitted to increase its tax levy by a percentage that exceeds its
valuation factor (which is defined as a percentage equal to the greater of either the percentage change in the political
subdivision's January 1 equalized value due to new construction less improvements removed between the previous
year and the current or zero percent). The base amount in any year to which the levy limit applies is the actual levy
for the immediately preceding year. In 2018, and in each year thereafter, the base amount is the actual levy for the
immediately preceding year plus the amount of the payment from the State under Section 79.096 of the Wisconsin
Statutes (an amount equal to the property taxes formerly levied on certain items of personal property), and the levy
limit is the base amount multiplied by the valuation factor, minus the amount of the payment from the State under
Section 79.096 of the Wisconsin Statutes. This levy limitation is an overall limit, applying to levies for operations
as well as for other purposes.

A political subdivision that did not levy its full allowable levy in the prior year can carry forward the difference
between the allowable levy and the actual levy, up to a maximum of 1.5% of the prior year's actual levy. The use
of the carry forward levy adjustment needs to be approved by a majority vote of the political subdivision's governing
body (except in the case of towns) if the amount of carry forward levy adjustment is less than or equal to 0.5% and
by a super majority vote of the political subdivision's governing body (three-quarters vote if the governing body is
comprised of five or more members, two-thirds vote if the governing body is comprised of fewer than five members)
(except in the case of towns) if the amount of the carry forward levy adjustment is greater than 0.5% up to the
maximum increase of 1.5%. For towns, the use of the carry forward levy adjustment needs to be approved by a
majority vote of the annual town meeting or special town meeting after the town board has adopted a resolution in

1 The Schools tax rate reflects the composite rate of all local school districts and technical college district.

Includes the state reforestation tax which is apportioned to each county on the basis of its full value. Counties,
in turn, apportion the tax to the tax districts within their borders on the basis of full value. It also includes taxes
levied for special purpose districts such as metropolitan sewerage districts, sanitary districts, and public inland
lake protection districts. Tax increment values are not included. State property taxes were eliminated in the
State's 2017 - 2019 budget act.
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favor of the adjustment by a majority vote if the amount of carry forward levy adjustment is less than or equal to 0.5%
or by two-thirds vote or more if the amount of carry forward levy adjustment is greater than 0.5% up to the maximum
of 1.5%.

Beginning with levies imposed in 2015, if a political subdivision does not make an adjustment in its levy as described
in the above paragraph in the current year, the political subdivision may increase its levy by the aggregate amount
of the differences between the political subdivision’s valuation factor in the previous year and the actual percent
increase in a political subdivision’s levy attributable to the political subdivision’s valuation factor in the previous
year, for the five years before the current year, less any amount of such aggregate amount already claimed as an
adjustment in any of the previous five years. The calculation of the aggregate amount available for such adjustment
may not include any year before 2014, and the maximum adjustment allowed may not exceed 5%. The use of the
adjustment described in this paragraph requires approval by a two-thirds vote of the political subdivision’s governing
body, and the adjustment may only be used if the political subdivision’s level of outstanding general obligation debt
in the current year is less than or equal to the political subdivision’s level of outstanding general obligation debt in
the previous year.

Special provisions are made with respect to property taxes levied to pay general obligation debt service. Those are
described below. In addition, the statute provides for certain other exclusions from and adjustments to the tax levy
limit. Among the items excluded from the limit are amounts levied for any revenue shortfall for debt service on a
revenue bond issued under Section 66.0621. Among the adjustments permitted is an adjustment applicable when a
tax increment district terminates, which allows an amount equal to the prior year's allowable levy multiplied by 50%
of the political subdivision's percentage growth due to the district's termination.

With respect to general obligation debt service, the following provisions are made:

() Ifapolitical subdivision's levy for the payment of general obligation debt service, including debt service on debt
issued or reissued to fund or refund outstanding obligations of the political subdivision and interest on outstanding
obligations of the political subdivision, on debt originally issued before July 1, 2005, is less in the current year than
in the previous year, the political subdivision is required to reduce its levy limit in the current year by the amount of
the difference between the previous year's levy and the current year's levy.

(b) For obligations authorized before July 1, 2005, if the amount of debt service in the preceding year is less than
the amount of debt service needed in the current year, the levy limit is increased by the difference between the two
amounts. This adjustment is based on scheduled debt service rather than the amount actually levied for debt service
(after taking into account offsetting revenues such as sales tax revenues, special assessments, utility revenues, tax
increment revenues or surplus funds). Therefore, the levy limit could negatively impact political subdivisions that
experience a reduction in offsetting revenues.

(c) The levy limits do not apply to property taxes levied to pay debt service on general obligation debt authorized
on or after July 1, 2005.

The Bonds were authorized after July 1, 2005 and therefore the levy limits do not apply to taxes levied to pay debt
service on the Bonds.
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THE ISSUER

CITY GOVERNMENT

The City was incorporated in 1885 and is governed by a Mayor and a seven-member Common Council. The Mayor
does not vote except in the case of a tie. All Council Members are elected to two-year terms. The appointed City
Administrator/Treasurer and City Clerk are responsible for administrative details and financial records.

EMPLOYEES; PENSIONS

The City employs a staff of 85 full-time, 24 part-time, and 150 seasonal employees. All eligible employees in the
City are covered under the Wisconsin Retirement System ("WRS") established under Chapter 40 of the Wisconsin
Statutes ("Chapter 40"). The WRS is a cost-sharing multiple-employer defined benefit pension plan. The Department
of Employee Trust Funds ("ETF") administers the WRS. Required contributions to the WRS are determined by the
ETF Board pursuant to an annual actuarial valuation in accordance with Chapter 40 and the ETF's funding policies.
The ETF Board has stated that its funding policy is to (i) ensure funds are adequate to pay benefits; (ii) maintain
stable and predictable contribution rates for employers and employees; and (iii) maintain inter-generational equity
to ensure the cost of the benefits is paid for by the generation that receives the benefits.

City employees are generally required to contribute half of the actuarially determined contributions, and the City
generally may not pay the employees' required contribution. During the fiscal year ended December 31, 2015
("Fiscal Year 2015"), the fiscal year ended December 31, 2016 ("Fiscal Year 2016") and the fiscal year ended
December 31, 2017 ("Fiscal Year 2017"), the City’s portion of contributions to WRS (not including any employee
contributions) totaled $460,372, $457,369 and $459,037, respectively.

The City implemented Governmental Accounting Standards Board Statement No. 68 ("GASB 68") for Fiscal Year
2015.

GASB 68 requires calculation of a net pension liability for the pension plan. The net pension liability is calculated
as the difference between the pension plan's total pension liability and the pension plan's fiduciary net position. The
pension plan's total pension liability is the present value of the amounts needed to pay pension benefits earned by
each participant in the pension plan based on the service provided as of the date of the actuarial valuation. In other
words, it is a measure of the present value of benefits owed as of a particular date based on what has been earned only
up to that date, without taking into account any benefits earned after that date. The pension plan's fiduciary net
position is the market value of plan assets formally set aside in a trust and restricted to paying pension plan benefits.
If the pension plan's total pension liability exceeds the pension plan's fiduciary net position, then a net pension
liability results. If the pension plan's fiduciary net position exceeds the pension plan's total pension liability, then
a net pension asset results.

As of December 31, 2016, the total pension liability of the WRS was calculated as $93.4 billion and the fiduciary
net position of the WRS was calculated as $92.6 billion, resulting in a net pension liability of $0.8 billion.

Under GASB 68, each participating employer in a cost-sharing pension plan must report the employer's proportionate
share of the net pension liability or net pension asset of the pension plan. Accordingly, for Fiscal Year 2017, the City
reported a liability of $391,322 for its proportionate share of the net pension liability of the WRS. The net pension
liability was measured as of December 31, 2016 based on the City’s share of contributions to the pension plan relative
to the contributions of all participating employers. The City’s proportion was 0.04747672% of the aggregate WRS
net pension liability as of December 31, 2016.
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The calculation of the total pension liability and fiduciary net position are subject to a number of actuarial
assumptions, which may change in future actuarial valuations. Such changes may have a significant impact on the
calculation of net pension liability of the WRS, which may also cause the ETF Board to change the contribution
requirements for employers and employees. For more detailed information regarding the WRS and such actuarial
assumptions, see Note IV.A. in "APPENDIX A - FINANCIAL STATEMENTS" attached hereto.

Recognized and Certified Bargaining Units

All eligible City personnel are covered by the Municipal Employment Relations Act ("MERA") of the Wisconsin
Statutes. Pursuant to that law, employees have rights to organize and collectively bargain with municipal employers.
MERA was amended by 2011 Wisconsin Act 10 (the "Act™) and by 2011 Wisconsin Act 32, which altered the
collective bargaining rights of public employees in Wisconsin.

As a result of the 2011 amendments to MERA, the City is prohibited from bargaining collectively with municipal
employees, other than public safety and transit employees, with respect to any factor or condition of employment
except total base wages. Even then, the City is limited to increasing total base wages beyond any increase in the
consumer price index since 180 days before the expiration of the previous collective bargaining agreement (unless
City were to seek approval for a higher increase through a referendum). Ultimately, the City can unilaterally
implement the wages for a collective bargaining unit.

Under the changes to MERA, impasse resolution procedures were removed from the law for municipal employees
of the type employed by the City, including binding interest arbitration. Strikes by any municipal employee or labor
organization are expressly prohibited. As a practical matter, it is anticipated that strikes will be rare. Furthermore,
if strikes do occur, they may be enjoined by the courts. Additionally, because the only legal subject of bargaining
is the base wage rates, all bargaining over items such as just cause, benefits, and terms of conditions of employment
are prohibited and cannot be included in a collective bargaining agreement. Impasse resolution for public safety
employees and transit employees is subject to final and binding arbitration procedures, which do not include a right
to strike. Interest arbitration is available for transit employees if certain conditions are met.

The following bargaining unit represents employees of the City:

Expiration Date of
Bargaining Unit Current Contract

Cedarburg Police Officer’s Association December 31, 2018

OTHER POST EMPLOYMENT BENEFITS

The City does not provide any other post employment benefits.

LITIGATION

There is no litigation threatened or pending questioning the organization or boundaries of the City 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.

1 The contract is currently in negotiations.
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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.

As of the date hereof, Wisconsin law contains no express authority for municipalities 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, in a way that would allow the City to file for bankruptcy relief under Chapter 9 of the Bankruptcy Code;
or (b) even absent such a change in State law, that an executive order or other executive action could not effectively
authorize the City to file for relief under Chapter 9. If, in the future, the City were to file a bankruptcy case under
Chapter 9, the relevant bankruptcy court would need to consider whether the City could properly do so, which would
involve questions regarding State law authority as well as other questions such as whether the City is a municipality
for bankruptcy purposes. If the relevant bankruptcy court concluded that the City could properly file a bankruptcy
case, and that determination was not reversed, vacated, or otherwise substantially altered on appeal, then the rights
of holders of the Bonds could be modified in bankruptcy proceedings. 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. Further, under such circumstances, there could be no assurance that the Bonds would not be
treated as general, unsecured debt by a bankruptcy court, meaning that claims of holders of the Bonds could be
viewed as having no priority (a) over claims of other creditors of the City; (b) to any particular assets of the City, or
(c) to revenues otherwise designated for payment to holders of the Bonds.

Moreover, if the City were determined not to be a "municipality” for the purposes of the Bankruptcy Code, no
representations can be made regarding whether it would still be eligible for voluntary or involuntary relief under
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. In any such case, there can be no assurance that the
consequences described above for the holders of the Bonds would not occur.

FUNDS ON HAND (as of September 30, 2018)

Total Cash
Fund and Investments
General $ 5117,763
Special Revenue 1,159,037
Debt Service 232,479
Capital Projects 564,841
Enterprise Funds 6,023,467
Internal Service/Risk Management 987,001
Total Funds on Hand $ 14,084,588
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ENTERPRISE FUNDS

Light & Water

Total Operating Revenues

Less: Operating Expenses

Operating Income

Plus: Depreciation
Interest Income

Revenues Available for Debt Service

Sewer

Total Operating Revenues

Less: Operating Expenses

Operating Income

Plus: Depreciation
Interest Income

Revenues Available for Debt Service

2015

$ 14,062,069

(12,231,717)

$ 1,830,352
1,270,830
29,794

$ 3130976

$ 2,349,728
(2,423,385)

$  (73,657)

1,029,213
14,730

$ 970,286

21

2016

$ 14,068,905

(12,251,600)

$ 1,817,305
1,335,918
31,371

$ 3,184,594

$ 2,306,290
(2,553,726)

$ (247,436)

1,048,949
5,655

$ 807,168

Revenues available for debt service on the City's enterprise funds have been as follows as of December 31 each year:

2017

$13,901,981

(12,259,046)

$ 1,642,935
1,437,566
63,696

$ 3,144,197

$ 2,574,525
(2,576,323)

$ (1,798)

1,124,400
34,017

$ 1156619



SUMMARY GENERAL FUND INFORMATION

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

FISCAL YEAR ENDING DECEMBER 31

COMBINED STATEMENT 2014 2015 2016 2017 2018 Adopted
Audited Audited Audited Audited Budget!
Revenues
Taxes $ 6,284,746 $ 6,346,910 $ 5,812,613 $ 5,869,661 ' $ 6,133,050
Intergovernmental revenues 1,010,251 1,587,790 1,033,858 1,056,400 876,083
Licenses, permits and fees 346,825 408,304 412,981 372,141 411,820
Fines, forfeitures and penalties 51,688 49,873 58,292 52,233 67,500
Public charges for services 90,693 89,732 122,202 210,805 117,545
Intergovernmental charges for services 186,636 181,221 215,020 215,824 227,643
Interdepartmental charges for services/
Investment Income 16,218 15,261 21,151 54,616 16,000
Commercial revenues/Miscellaneous 160,095 179,183 198,074 179,472 228,211
Total Revenues $ 8,147,152 $ 8,858,274 $ 7,874,191 $ 8,011,152 '$ 8,077,852

Expenditures

Current:
General government $ 1,014,804 $ 931,409 $ 1,125,772 $ 1,053,802 '$ 1,130,334
Protection of persons and property 3,616,891 3,687,337 3,885,255 3,849,834 4,105,528
Public works 2,309,282 2,308,991 2,387,735 2,448,754 2,631,573
Parks and recreation 824,275 875,431 871,005 975,614 957,719
Conservation and development 70,418 72,622 92,919 86,451 119,647
Capital outlay 42,600 111,116 94,692 221,368 365,000
Total Expenditures $ 7,878,270 $ 7,986,906 $ 8,457,378 $ 8,635,823 | $ 9,309,801
Excess of revenues over (under) expenditures $ 268,882 $ 871,368 $ (583,187) $ (624,671) $ (1,231,949)
Other Financing Sources (Uses)
Proceeds from sales of capital assets 162 5,000 3,424 2,122
Proceeds of long-term debt 0 0 0 0
Operating transfers in 0 400,006 791,671 772,814 832,349
Operating transfers out (80,559) (1,079,875) (14,503) (138,175) (87,500)
Total Other Financing Sources (Uses) $ (80,397) $ (674,869) $ 780,592 $ 636,761 |'$ 744,849

Excess of revenues and other financing sources
over (under) expenditures and other financing $ 188,485 $ 196,499 $ 197,405 $ 12,090 ' $ (487,100) ’
uses

General Fund Balance January 1 2,133,774 2,322,259 2,518,758 2,445,980 2,458,070
Prior Period Adjustment 0 0 (270,183)
Residual Equity Transfer in (out) 0 0 0
General Fund Balance December 31 $ 2,322,259 $ 2,518,758 $ 2,445,980 $ 2,458,070 '$ 1,970,970

DETAILS OF DECEMBER 31 FUND

BALANCE
Nonspendable 231,716 226,059 82,041 142,753
Assigned 154,788 170,849 298,371 627,008
Unassigned 1,935,755 2,121,850 2,065,568 1,688,309
Total $ 2,322,259 $ 2,518,758 $ 2,445,980 $ 2,458,070

1 The 2018 budget was adopted on November 27, 2017.
2 Includes a $537,652 transfer from the Fire Department and Rescue/EMS to the General Fund.

Includes $365,000 budgeted contingency. The City may use approximately $5,400 of such contingency for traffic impact
analysis, but currently does not expect to use the remaining amount.
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GENERAL INFORMATION

LOCATION

The City, with a 2010 U.S. Census population of 11,412 and a current estimated population of 11,628 comprises an
area of 4.86 square miles and is located approximately 20 miles north of the City of Milwaukee.

LARGER EMPLOYERS'

Larger employers in the City include the following:

Estimated No.
Firm Type of Business/Product of Employees
Cedarburg School District Elementary and secondary education 374
The City Municipal government and services 258
Lasata Care Center Nursing home and senior apartments 200
Olsen’s Piggly Wiggly Grocery store 160
Wilo USA Pump manufacturer 140
Carlson Tool and Manufacturing Corp.  Tool and die manufacturer 120
Cedar Springs Health & Rehabilitation  Long-term nursing care and short-term rehabilitation 93
Norstar Aluminum Molds, Inc. Rotational molding tooling supplier 70
La Rosa Landscape Landscape Company 51
Birchwood Equipment Landscape Company 30

Source: ReferenceUSA, written and telephone survey (May 2018), Wisconsin Manufacturers Register, and the
Wisconsin Department of Workforce Development.

1 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.
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BUILDING PERMITS

2014 2015 2016 2017 2018'

New Single Family Homes

No. of building permits 17 24 38 33 21

Valuation $5,526,395  $6,489,073 $11,129,136 $11,310,225 $7,177,414
New Multiple Family Buildings

No. of building permits 0 2 0 0 4

Valuation $0  $3,380,000 $0 $0 $35,600,000
New Commercial/Industrial

No. of building permits 4 0 4 1 4

Valuation $2,049,345 $0  $9,180,000 $16,377,851 $35,438,822
All Building Permits

(including additions and remodelings)

No. of building permits 179 184 218 214 163

Valuation $13,267,457 $21,730,099 $26,967,035 $34,328,932 $65,202,145

Source: The City.

1 Asof August 31, 2018.
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U.S. CENSUS DATA

Population Trend: City

2000 U.S. Census 11,102
2010 U.S. Census 11,412
2018 Estimated Population 11,628
Percent of Change 2000 - 2010 2.79%
Income and Age Statistics
Ozaukee State of United
City County Wisconsin States
2016 per capita income $42,298 $44,369 $29,253 $29,829
2016 median household income $79,266 $78,451 $54,610 $55,322
2016 median family income $104,158 $94,276 $69,925 $67,871
2016 median gross rent $833 $869 $789 $949
2016 median value owner occupied units $258,200 $248,800 $167,000 $184,700
2016 median age 43.0 yrs. 43.9 yrs. 39.1 yrs. 37.7 yrs.
State of Wisconsin United States
City % of 2016 per capita income 144.59% 141.80%
City % of 2016 median family income 148.96% 153.46%
Housing Statistics
City
2000 2016 Percent of Change
All Housing Units 4,593 4,907 6.84%

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 with populations under 25,000.

Average Employment Average Unemployment
Year Ozaukee County Ozaukee County State of Wisconsin
2014 45,926 4.2% 5.4%
2015 46,495 3.7% 4.5%
2016 47,590 3.3% 4.0%
2017 48,106 2.8% 3.3%
2018, August 48,630 2.71% 3.1%

Source: Wisconsin Department of Workforce Development.
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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 City’s financial position. Such financial statements have been audited by the Auditor, to the extent
and for the periods indicated thereon. The City 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 City requested
that the Auditor consent to the use of such financial statements in this Official Statement. Although the inclusion of
the financial statements in this Official Statement is not intended to demonstrate the fiscal condition of the City since
the date of the financial statements, in connection with the issuance of the Bonds, the City represents that there have
been no material adverse change in the financial position or results of operations of the City, nor has the City 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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CITY OF CEDARBURG

Cedarburg, Wisconsin
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Including Independent Auditor’'s Report
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BAKER TILLY

INDEPENDENT AUDITORS' REPORT

To the Common Council
City of Cedarburg
Cedarburg, Wisconsin

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, the business-type
activities, each major fund, and the aggregate remaining fund infarmation of the City of Cedarburg, Wisconsin,
as of and for the year ended December 31, 2017, and the related notes to the financial statements, which
collectively comprise the City of Cedarburg'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 of America; 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.

Auditors' Responsibility

Our responsibility 1s 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 of America. 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 audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the City of Cedarburg'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 City of Cedarburg's
internal control. Accordingly, we express no such opinion. An audit also includes evaluating 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 abtained is sufficient and appropriate o provide a basis for our
audit opinions.

- ey Page 1
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To the Commeon Council
City of Cedarburg

Opinions

In our apinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, the business-type activities, each major fund, and the
aggregate remaining fund information of the City of Cedarburg, Wisconsin, as of December 31, 2017 and the
respective changes in financial position and, where applicable, cash flows thereof for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the required
supplementary information as listed in the table of contents 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 of America, 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 City of Cedarburg's basic financial statements. The supplementary information as listed in the
table of contents is presented for purposes of additional analysis and is not a required part of the basic financial
statements. Such information is the responsibility of management and was derived from and relates 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 of America. In our opinion, the supplementary information is fairly stated in all material respects,
in relation to the basic financial statements as a whole.

ko Telly hchomf rowsty 47

Milwaukee, Wisconsin
May 14, 2018
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CITY OF CEDARBURG

STATEMENT OF NET POSITION

As of December 31, 2017

ASSETS
Cash and investments
Receivables:
Taxes
Delinquent personal property taxes
Accounts
Interest
Internal balances
Materials and supplies
Prepaid items
Restricted Assets:
Cash and investments
Loans
Other assets
Capital Assets:
Land
Construction in progress
Other capital assets, net of depreciation
Total Assets

DEFERRED OUTFLOWS OF RESOURCES

Unamortized loss on refunding
Pension related items
Total Deferred Outflows of Resources

LIABILITIES
Accounts payable and accrued liabilities
Deposits
Due to other governments
Accrued interest payable
Noncurrent Liabilities
Compensated absences
Customer advances for construction
Deferred compensation
Pollution remediation liability
Net pension liability
Due within one year
Due in more than one year
Total Liabilities

DEFERRED INFLOWS OF RESOURCES
Unearned revenue
Pension related items
Total Deferred Inflows of Resources

NET POSITION
Net investment in capital assets
Restricted
Unrestricted

TOTAL NET POSITION

See accompanying noteg tthe financial statements.

Business -
Governmental type

Activities Activities Totals
$ 11284014 3 10012910 § 21,296,924
3,572,711 - 3,572,711
43,423 - 43,423
300,919 1,455,827 1,756,746
566 8,506 9,072
164,558 (164,558) -
10,822 620,954 631,776
7,645 4,729 12,374
982,931 2,749,279 3,732,210
140,234 - 140,234
- 132,053 132,053
8,249,624 2,115,434 10,364,958
273,486 29235 302,721
54,298,738 44 715,709 99,014,447
79,329,571 61,680,078 141,009,649
102,751 - 102,751
2,131 582 883,544 3,015,126
2,234,333 883,544 3,117,877
678,365 1,069,265 1,747,630
124,282 56,824 181,106
5,884 - 5,884
53,054 8,907 61,961
499,723 376,460 876,183
- 13,368 13,368
- 36,546 36,546
487,200 - 487,200
284 627 106,695 391,322
1,301,682 41,990 1,343,672
14,586,838 933,524 15,520,362
18,021,655 2,643,579 20,665,234
9,398,113 5,446 9,403,559
873,216 371,760 1,244,976
10,271,329 377,206 10,648,535
47,035,979 45 884 864 92,920,843
1,080,229 2,749,279 3,829,508
5,154,712 10,908,694 16,063,406
$ 53270920 $ 59,542,837 $ 112,813,757
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CITY OF CEDARBURG

STATEMENT OF ACTIVITIES
For the Year Ended December 31, 2017

Functions/Programs
Governmental Activities

General government

Public safety

Public works

Health and human services

Culture, recreation and education

Conservation and development

Interest and fiscal charges
Total Governmental Activities

Business-type Activities

Light and Water Utility

Sewer Utility
Total Business-type Activities
Total

Program Revenues

Operating Capital
Charges for Grants and Grants and
Expenses Services Contributions Contributions
$ 1,547,716 § 745,044 % 194,279 $ -
4,860,025 865,560 85,280 -
3,861,179 74,821 565,260 10,000
47,178 11,940 - -
2,988,303 678,276 224 496 -
299,507 - - -
301,759 - = .
13,905,666 2,375,641 1,089,315 10,000
12,259,490 13,901,981 - 221,347
2,737,677 2,574,525 - -
14,997,167 16,476,506 - 221,347
$ 28,902,833 $ 18,852,147 % 1,069,315 § 231,347
General revenues
Taxes
Property taxes, levied for general purposes
Property taxes, levied for debt service
Property taxes, levied for capital projects
Property taxes, levied for library
Property taxes, levied for other purposes
Other taxes
Intergovernmental revenues not restricted to specific programs
Investment income
Miscellaneous
Total general revenues
Transfers
Change in net position
NET POSITION - Beginning of Year
NET POSITION - END OF YEAR
See accompanying notes to the financial statements.
Page 20
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Net (Expenses) Revenues and
Changes in Net Position

Governmental Business - type
Activities Activities Totals
$ (608,392) $ - (608,392)
(3,909,185) - (3,909,185)
(3,211,098) (3,211,098)
(35,238) - (35,238)
(2,085,531) - (2,085,531)
(299,507) . (299,507)
(301,759) - (301,759)
(10,450,710) - (10,450,710)
- 1,863,838 1,863,838
- (163,152) (163,152)
- 1,700,686 1,700,686
(10,450,710) 1,700,686 (8,750,024)
5,869,661 - 5,869,661
1,284,280 - 1,284,280
1,192,000 - 1,192,000
707,306 - 707,306
65,827 - 65,827
80,783 80,783
443,911 - 443,911
153,074 97,713 250,787
178,552 71,227 249,779
9,975,394 168,940 10,144,334
772,814 (772,814)
297,498 1,096,812 1,394,310
52,973,422 58,446,025 111,419,447
$ 53,270,920 $ 59,542,837 § 112,813,757

See accompanying notes to the financial statements.
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CITY OF CEDARBURG

BALANCE SHEET
GOVERNMENTAL FUNDS
As of December 31, 2017

Capital
General Improvements
Fund Fund
ASSETS
Unrestricted cash and investments $ 6635997 § 1,284,385
Restricted cash and investments < .
Receivables:
Taxes 2,344 697 350,144
Delinquent personal property taxes 43,423 -
Accounts 174,996 7,910
Interest 566 -
Loans - -
Due from other funds 366,383 38,263
Materials and supplies 10,822 -
Prepaid expenditures 7519 -
Advances to other funds 80,989 -
TOTAL ASSETS $ 9665392 1,680,702
LIABILITIES, DEFERRED INFLOWS OF RESOURCES,
AND FUND BALANCES
Liabilities
Accounts payable $ 178,595 § 20,657
Accrued liabilities 304,589 -
Deposits 110,813 13,469
Due to other funds 420,664 35,782
Due to other governments 5,884 -
Advance from other fund = -
Total Liabilities 1,020,545 69,908
Deferred Inflows of Resources
Unavailable revenues - -
Unearned revenues 6,186,777 915,000
Total Deferred Inflows of Resources 6,186,777 915,000
Fund Balances
Nonspendable 142,753
Restricted - -
Assigned 627,008 695,794
Unassigned (deficit) 1,688,309 -
Total Fund Balances 2,458,070 695,794
TOTAL LIABILITIES, DEFERRED INFLOWS OF
RESOURCES AND FUND BALANCES $ 9665392 § 1,680,702

See accompanying noteg_lﬁthe financial statements.
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Debt Nonmajor Total
Service Governmental Governmental
Fund Funds Funds
943,737 $ 1,419507 $ 10,283,626
- 982,931 882,931
574,853 303,017 3,572,711
- - 43,423
- 96,268 279,174
- - 566
- 140,234 140,234
26,833 224,742 656,221
- - 10,822
- 126 7,645
- - 80,989
1545423 § 3,166,825 $ 16,058,342
- 8 40,130 % 239,382
- 37,072 341,661
- - 124,282
591 457 037
- - 5,884
- 80,989 80,989
- 158,782 1,249,235
- 140,234 140,234
1,502,211 794,125 9,398,113
1,502,211 934,359 9,538,347
- - 142,753
43212 1,080,229 1,123,441
. 1,074,733 2,397,535
- (81,278) 1,607,031
43,212 2,073,684 5,270,760
1645423 $ 3,166,825 $ 16,058,342

See accompanying noteg t?gthe financial statements.
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CITY OF CEDARBURG

RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF NET POSITION
As of December 31, 2017

Total Fund Balances - Governmental Funds $ 5,270,760

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

Capital assets used in governmental funds are not financial resources and
therefore are not reported in the funds

Land 8,249,524
Construction in progress 273,486
Other capital assets, net of depreciation 54,298,738

Other long-term assets are not available to pay for current-period expenditures
and therefore are unavailable in the funds
Loan receivables 140,234

Internal service funds are used by the City to charge the cost of insurance to
individual funds. The assets and liabilities of the internal service funds are
included in governmental activities in the statement of net position. 890,185

The net pension liability does not related to current financial resources
and is not reported in the governmenta! funds. (284,627)

Deferred outflows of resources related to pensions do not relate to current
financial resources and are not reported in the governmental funds. 2,131,582

Deferred inflows of resources related to pensions do not relate to current
financial resources and are not reported in the governmental funds. (873,216)

Some liabilities, including long-term debt,
are not due and payable in the current period and therefore, are not reported

in the funds.
Bonds, notes payable and unamortized premium/(discount) (15,888,520)
Compensated absences (499,723)
Unamortized loss on refunding 102,751
Pollution remediation liability (487,200)
Accrued interest (53,054)
NET POSITION OF GOVERNMENTAL ACTIVITIES $ 53,270,920

A-19 Page 24



CITY OF CEDARBURG

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES -
GOVERNMENTAL FUNDS
For the Year Ended December 31, 2017

Capital
General Improvements
Fund Fund
REVENUES
Taxes $ 5869661 $ 1,192,000
Intergovernmental 1,056,400 8,692
Licenses and permits 372,141 -
Fines, forfeitures and penalties 52,233 -
Public charges for services 210,805 56,520
Intergovernmental charges for services 215,824 -
Investment income 54,616 7,964
Miscellaneous 179,472 65,267
Total Revenues 8,011,152 1,330,443
EXPENDITURES
Current
General government 1,053,802 -
Public safety 3,849,834 -
Public works 2,448,754 -
Health and human services - =
Culture, recreation and education 975,614 -
Conservation and development 86,451 -
Capital Outlay 221,368 2,438,821
Debt Service
Principal - -
Interest and fees - -
Total Expenditures 8,635,823 2,438,821
Excess (deficiency) of revenues
over expenditures (624,671) (1,108,378)
OTHER FINANCING SOURCES (USES)
Transfers in 772,814 100,000
Transfers out (138,175} (207,474)
Proceeds from sale of capital assets 2,122 27,133
Total Other Financing Sources (Uses) 636,761 (80,341)
Net Change in Fund Balances 12,090 (1,188,719)
FUND BALANCES - Beginning of Year 2,445 980 1,884,513
FUND BALANCES - END OF YEAR $ 2458070 $ 695,794

See accompanying noteg_tgolhe financial statements.
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Debt Nonmajor Total
Service Governmental Governmental
Fund Funds Funds
1284280 $ 853,916 9,199,857
4,932 214,375 1,284,399
5 - 372,141
- 21,072 73,305
37,222 1,066,232 1,370,779
- - 215,824
1,011 16,726 80,317
- 72,784 317,523
1,327,445 2,245 105 12,914,145
- - 1,053,802
- 301,634 4,151,468
- - 2,448,754
- 45107 45107
- 1,485,080 2,460,694
- 213,056 299 507
- 113,450 2,773,639
1,303,552 - 1,303,552
385,723 - 385,723
1,689,275 2,158,327 14,922,246
(361,830) 86,778 (2,008,101)
200,000 59,549 1,132,363
E (13,900) (359,549)
- 18,000 47,255
200,000 63,649 820,069
(161,830) 150,427 (1,188,032)
205,042 1,923 257 6,458,792
43212 % 2,073,684 $ 5,270,760

See accompanying noteg tgthe financial statements.
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CITY OF CEDARBURG

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
For the Year Ended December 31, 2017

Net change in fund balances - total governmental funds $ (1,188,032)

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

Governmental funds report capital outlays as expenditures. However in the
statement of net position, the cost of these assets is capitalized and they are
depreciated over their estimated useful lives and reported as depreciation expense.
in the statement of activities

Capital outlay is reported as an expenditure in the fund financial

statements, but is capitalized in the government-wide statements 2,773,639
Some items reported as outlay were not capitalized (302,568)
Contributed capital assets 10,000
Depreciation is reported in the government-wide statements (1,924,729)
Net book value of assets retired (121,183)

Debt issued provides current financial resources to governmental funds,
but issuing debt increases long-term liabilities in the statement of net
position. Repayment of debt principal is an expenditure in the governmental
funds, but the repayment reduces long-term liabilities in the statement of
net position.
Principal repaid 1,303,552

Some expenses in the statement of activities do not require the use of
current financial resources and, therefore, are not reported as expenditures
in the governmental funds.

Compensated absences (12,354)
Accrued interest on debt 90,368
Net pension liability 255,208
Deferred outflows of resources related to pensions (897,276)
Deferred inflows of resources related to pensions 270,033

Governmental funds report debt premiums and discounts as other financing
sources (uses) or expenditures. However, in the statement of net position, these
are reported as additions or deductions from long-term debt. These are allocated
over the period the debt is outstanding in the statement of activities and are reported
as interest expense

Amortization of debt premiums 17,796
Amortization of loss on refunding (21,632)
Amortization of debt discount (2,568)

Receivables not currently available are reported as revenue when collected or currently
available in the fund finanical statements but are recognized as revenue when
earned in the government-wide financial statements 48,090

Internal service funds are used by the City to charge the cost of insurance to
individual funds. The net revenue of the internal service fund is reported

in the governmental activities. (838)
CHANGE IN NET POSITION OF GOVERNMENTAL ACTIVITIES $ 297,498

See accompanying notea tgothe financial statements.
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CITY OF CEDARBURG

STATEMENT OF NET POSITION
PROPRIETARY FUNDS
As of December 31, 2017

Governmental

Business-type Activities - Enterprise Funds Activities

Internal Service

Light and Fund - Risk
Water Utility Sewer Utility Totals Management
ASSETS
CURRENT ASSETS
Cash and investments $ 7,154,932 § 2,857,978 $§ 10012910 % 1,000,388
Receivables:
Accounts 1,454,239 1,588 1,455,827 21,745
Interest 8,506 - 8,506 -
Due from other funds 13,082 392,132 405,224 -
Materials and supplies 620,954 - 620,954 -
Prepayments 4,729 - 4729 -
Other Assets - Commitment to community 44,786 - 44,786 -
Total Current Assets 9,301,238 3,251,698 12,652 936 1,022,133
NON-CURRENT ASSETS
Restricted Assets - cash and investments 171 2,749,108 2,749,279
Preliminary survey and investigation 37,890 - 37,890 -
Non-utility property 49,377 - 49,377 -
Capital Assets
Land 378,837 1,736,597 2115434 =
Construction in progress 21,035 8,200 29,235 -
Property, plant, and equipment 51,730,733 32,874,277 84,605,010 -
Less: Accumulated depreciation (17,080,945) (22,808,356) {39,889,301) -
Total Noncurrent Assets 35,137,008 14,559,826 49 696 924 -
Total Assets 44,438,336 17,811,524 62,249,860 1,022,133
DEFERRED OUTFLOWS OF RESOURCES
Pension related items 644,271 239,273 883,544 -
See accompanying notes to the financial statements.
Page 28
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LIABILITIES

CURRENT LIABILITIES

Accounts payable

Accrued payroll

Accrued interest payable

Deposits

Due to other funds

Current portion of general obligation debt

Other current liability

Total Current Liabilities

NONCURRENT LIABILITIES
Compensated absences
Customer advances for construction
Deferred compensation
Net pension liability
General obligation debt
Total Noncurrent Liabilities

Total Liabilities

DEFERRED INFLOWS OF RESOURCES

Unearned revenues
Pension related items

Total Deferred Inflows of Resources

NET POSITION
Net investment in capital assets
Restricted
Unrestricted

TOTAL NET POSITION

Governmental

Business-type Activities - Enterprise Funds Activities
Light and Internal Service
Water Utility Sewer Utility Totals Fund

$ 857,344 § 53,672 $ 911,016 $ 97,322
- 26,348 26,348 -
2,057 6,850 8,807 -
56,824 - 56,824 -
561,882 7,900 569,782 34,626
i 41,990 41,990 -
131,901 - 131,901 -
1,610,008 136,760 1,746,768 131,948
332,864 43,596 376,460 -
13,368 - 13,368 -
36,546 - 36,546 -

79,344 27,351 106,695

- 933,524 933,524

462,122 1,004,471 1,466,593
2,072,130 1,141,231 3,213,361 131,048
5,446 - 5,446 -
270,542 101,218 371,760 -
275,988 101,218 377,206 -
35,049,660 10,835,204 45,884 864 B
171 2,749,108 2,749,279 -
7,684,658 3,224,036 10,908 694 890,185
$ 42,734489 $ 16,808,348 $ 59542837 $ 890,185

See accompanying notes to the financial statements.
Page 29
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CITY OF CEDARBURG

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION
PROPRIETARY FUNDS
For the Year Ended December 31, 2017

Business-type Activities - Enterprise Funds

Governmental
Activities

Internal Service

Light and Water Fund - Risk
Utility Sewer Utility Totals Management
OPERATING REVENUES
Charges for services % 13,743,967 3 2574525 % 16,318,492 $ 318,864
Other operating revenues 158,014 - 158,014 31,689
Total Operating Revenues 13,901,981 2,574,525 16,476,506 350,553
OPERATING EXPENSES
Operation and maintenance 10,821,480 1,451,923 12,273,403 404,177
Depreciation 1,437,566 1,124,400 2,561,966 -
Total Operating Expenses 12,259,046 2,576,323 14,835,369 404177
Operating Income (Loss) 1,642,935 {1,798) 1,641,137 (53,624)
NONOPERATING REVENUES (EXPENSES)
Investment income 63,696 34,017 97,713 52,786
Amortization expense - (1,343) (1,343) -
Interest expense (444) (18,288) (18,732) -
Nonoperating revenues (expenses) (141,723) 71,227 (70,496) 2
Total Nonoperating Revenues (Expense) (78,471) 85613 7,142 52,786
Income (Loss)} Before Capital Contributions and
Transfers 1,564,464 83,815 1,648,279 (838)
CAPITAL CONTRIBUTIONS AND TRANSFERS
Capital contribution 221,347 - 221,347 -
Transfers (772,814) - (772,814)
Total Capital Contributions and Transfers (551,467) . (551,467)
Change in Net Position 1,012,097 83,815 1,096,812 (838)
NET POSITION - Beginning of Year 41,721,492 16,724 533 58,446,025 891,023
NET POSITION - END OF YEAR $ 42734489 § 16,808,348 $ 59,542,837 $ 890,185

See accompanying noteg tg4he financial statements.
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CITY OF CEDARBURG

STATEMENT OF CASH FLOWS
PROPRIETARY FUNDS
For the Year Ended December 31, 2017

Governmental
Business - type Activities - Enterprise Funds Activities

Internal Service

Light and Fund - Risk
Water Utility Sewer Utility Totals Management
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers $ 13671470 $ 2693323 § 16364793 § -
Paid to suppliers for goods and services (9,529,072) (1,032,005) (10,561,077) (314,942)
Paid to employees for services (1,212,277) (531,405) (1,743,682) -
Receipts from municipality 309,463 - 309,463 364,237
Net Cash Flows From Operating Activities 3,239,584 1,129,913 4,369,497 49 295
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investment securities (1,560,466) (603,219) (2,163,685) (242 676)
Proceeds from sale and maturities of investment securities 1,549,267 591,642 2,140,909 235377
Investment income 60,672 35,294 95,966 52786
Net Cash Flows From Investing Activities 49 473 23,717 73,190 45 487
CASH FLOWS FROM NONCAPITAL
FINANCING ACTIVITIES
Paid to municipality for tax equivalent (765,000) - (765,000) -
Transfers in (out) (7,521) - (7,521) -
Net Cash Flows From Noncapital
Financing Activities (772,521) - (772,521)
CASH FLOWS FROM CAPITAL AND
RELATED FINANCING ACTIVITIES
Debt retired - (55,000) (55,000) -
Interest paid - (27,809) (27,809) -
Acquisition and contraction of capital assets (3,429,103) (1,216,577) (4,645,680) -
Salvage on retirement of plant 13,363 - 13.363 -
Cost of removal of property retired (177,304) - (177,304) -
Impact fees received 19,564 - 19,564 -
Contributions in-aid-of construction 80,761 - 80,761 -
Net Cash Flows From Capital and
Related Financing Activities (3,492,719) (1,299,386) (4,792,105) -
Net Change in Cash and Cash Equivalents (976,183) (145,756) {1,121,939) 94,782
CASH AND CASH EQUIVALENTS - Beginning of Year 6,570,820 3,959,044 10,529,864 111,464
CASH AND CASH EQUIVALENTS - END OF YEAR $ 5504637 $ 3813288 % 0407925 $§ 206,246

See accompanying notes to the financial statements.
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Governmental
Business - Type Activities - Enterprise Funds Activities

Internal Service

Light and Sewerage Fund - Risk
Water Utility Department Totals Management
RECONCILIATION OF OPERATING INCOME (LOSS)
TO NET CASH FLOWS FROM OPERATING ACTIVITIES
Operating income (loss) $ 1642935 % (1,798) & 1,641,137 $ (53,624)
Miscellaneous nonoperating activities (11,353) 71,227 59,874 -
Adjustments to Reconcile Operating Income
to Net Cash Flows From Operating Activities
Depreciation 1,437,566 1,235,913 2,673,479 -
Depreciation charged to clearing accounts 111,513 (111,513) - -
Changes in assets and liabilities:
Accounts receivable 73,819 56,564 130,383 (15,485)
Due from other funds (2,997) (111,228) (114,225) 63,795
Prepayments (132) - (132) -
Materials and supplies (26,349) - (26,349) -
Accounts payable (137,979) (31,357) (169,3386) 54,609
Accrued payroll and related benefits 33,585 (8,904) 24,681 -
Due to other funds 9,968 - 9,968 -
Deposits 1,515 - 1,515 -
Accrued interest on deposit 380 - 380 -
Pension related deferrals 101,133 27,809 128,942 -
Other current liabilities 5,980 3.200 9,180 -
NET CASH FLOWS FROM OPERATING ACTIVITIES § 3,239584 3§ 1129913 $ 4369497 § 49,295
RECONCILIATION OF CASH AND CASH
EQUIVALENTS TO THE STATEMENT OF
NET POSITION - PROPRIETARY FUNDS
Current - cash and investments - unrestricted $ 7154932 $ 2857978 $ 10,012,910 § 1,000,388
Non-current - cash and investments - restricted 171 2,749,108 2,749,279 -
Non-cash equivalents (1,560,466) (1,793,798) (3,354,264) (794,142)
CASH AND CASH EQUIVALENTS $ 5594637 $ 3813288 $§ 9407925 % 206,246
NONCASH CAPITAL AND RELATED FINANCING ACTIVITIES
Amortization of premiums $ - % 1343 $ 1343 § -
Developer financed additions to utility plant 3 3,042 3 - 3,042 % -
Contributions receivable $ 149,379 § - 3 149,379 $ -

See accompanying notes to the financial statements.
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CITY OF CEDARBURG

STATEMENT OF ASSETS AND LIABILITIES -
AGENCY FUND
As of December 31, 2017

Agency Fund

Tax Collection

Fund
ASSETS
Cash and investments $ 9,820,134
Taxes receivable 6,088,244
Total Assets $ 15,908,378
LIABILITIES
Due to other governments $ 15,908,378

See accompanying notes to the financial statements.
A-28

Page 33



g€ obey

uaswuwasob Aewud sy jo

£30JN0s3J Woyy Aamua jsolwe Jo Alainua pied aq (i iun juaucdiued auy) Jo 1qap |810) 8y (i) Jo ‘suaziio s)i
ueyl Jayies Juswwisnob fewud ay) 'flansnioxa jsowle Jo fansnjoxs 'syeusq Jo SaAss Jlun jJusucdwod
aul (g) ‘pun usuodwoo sy} Joj Aunqisuodsal [euciesado sey Juawuwano Aewud ay jo Juswabeuew

pue Apoq Buluianob awes auyy Al@Anue;sqns aaey Jun jusuodwos ay) pue Juswwanob fAewud

sy (Z) 'sisixa diysuonesl uaping Jo Jyauaq |eloueuy e pue Apoq Buiuienob swes sy Aanquelsqns

saey jun Jusuodwod ay) pue uswuwasocb Lewud ey (1) “eusiuo Buimojjop s Jo suo Aue s1eaww

1y poiaw Buipuaig ey Buisn wawuiaaob Aewud au) jo wed se papodas ag pinoys Jun jusuodwod

¥ 'SjuSLUANE)s [BISUBLY S} Ul UWN|o3 alesedas B ul pajuasasd A|eauosip 8q pinoys spun Juauodwos
‘flieisuag “Buipua|q Jo uonejuasasd 8jauosip ‘spoylaw om) jo auo Buisn papodes aue spun jusuodworn

Juawwanob

Asewud ey} o} Jueayubis ale ‘38008 8SIMIBLIO O} AIIGE 8Y) SEY JO '0) PBIHLE S| 'SIUN JusucdwWwoD

s 10 uawwsaob fewud sy jey) uoneziuefio [EnpIAIDUl UB AQ PIBY JO PRAIEDSI S3DIN0S3) JIWOUCID

ay) (g) pue ‘uoneziuebio sjesredas ay) Ag pjay Jo paaieoal S82IN0SAl JIWOUO3S By} jo Auolew e 'ssedoe o)
Aynge ay) sey Jo ‘o) papnua st ‘spun Juauodwoo s)i o JuawiwaAob Lewud ay) (Z) 'sjuansuos s o ‘spun
auodwod sy ‘Juswwenob Lewud ay) jo Jysuaq 1084p 8y) Joj AjBnue jscw|e Jo Aauua aue uoneziuebio
ajesedas ay) Aq play 10 paniadal SBUN0SAI WU 3yl (L) 18w aue euajuo Bumooy aul o e p un
jusuodwon e se papodas aq os|e pinoys suoneziuebio jdwaxa xe) 'sjesedas Ajeba) uiepa) Juswuwiasch
Aewd ay) 'uo suaping (eoueuy snads asodwil o ‘o) sjjsusq [BIoueuy oynads apinosd o) uoneziuebio
au) Joj [enuajod e s aiay) pue uo Juspuadap feas) S uoneziuebio sy (g) weswwanoh Aewpd

8y} 'uo susping |eueuy Jywads asodw) Jo ‘o) siyauRg |epueuy Jyoads apimoid o) uenezivebio syl oy
|enuajed e s) asay) pue Apoq Buluianob sucneziuebio ay jo Auolew Bunon e sjuicdde 1 () ‘uoneziuebio
18U} uo jm s3 asodwi ¢} a|qe st ) pue Apoq Buiuseaob suonezivebio sy jo Auolew Bugon e syuodde

1 (1) p 8jgejunoooe Aeoueuy s juawwaaoB Aewud sy Buipes|siw ag o) sl qBlS [BiDueul s Aua
Bupodas ay) @snea pinom uoisn|axa Ay} 1Byl yans aue uawwaaob fewud sy ypm diysuonejel iy jo
oaueoiubis pue aineu ay} yaiym Joj sucneziuebio Jayio 1o ejqejuncaoe A||eaueuly $i juswuienob fewud
ay) yaiym oy sucneziuebio sjesedes Ajjebe| aue syun jusuodwog 'sjun jusuodwoo s) pue Juswwesch
Aewud ay) jo sisisuoo Ao au) Joj Anus Buipodas ay ) Ao ay) jo spuny ay) Jo ||e sapnjoul Jodas sy

ALLNT ONUHOSTY Y

‘(8SV9) pieog SpiepuR)S GUNUNOoOY [BIUBLILIBADD

au) s! sajdiound Burpoday [eraueuly pue Bujunosoe |ejuawueaoB Buiysiqeisa Jo) Apoq Buyiss-piepuels
pajdacoe ayL ‘syun |ejuswuenct o) ajgeodde se eouswwy J0 SalelS paYIUN Bu w pajdaooe fesauab
sajdiouud Bununoosoe o) uuoyues (A0 aul,) wsuoasing, ‘Binguepag jo A9 syl o sainod Bugunoaoe ay |

$310110d ONILNNOIIV LNVIIHINDIS 40 AMVINWNS - | SLON

102 ‘1€ 18quBtaq papu3 JeaA sy} Joj pue Jo sy
SINIWILYLE TWIONYNI4 OL S310N

2¥N8¥va3d 40 ALID

¥t 2bed

SITTIILLILLLT2Y 23R8 FrI3 BRI TBB B8R

6E

1
Ge

HNOY |BdIDIUN BUIBJON-PIN

SjuBWae|S |BRUBULY POUSd-juBLINg Uo spiepuels Bulunooay maN o j0au3
sjuaAag uanbasqng

$210USBUNUOY PUB SIUSWHWWOD

Juawabeusp ¥sIy

wayshs uswamay seafodws

uonewIou| Jau

Sa0ugjeg punj/uoiisod jaN

suonebiao uoneipaway uopnjiod

suonebiqo wua ) -fuo

S1JSUBI| pUE SSOUBNDY ‘SBIqEAEH/SOIBNIB0BY PUNUEIU|
sjassy [eydeD

S1assy paluIsay

S8|QBMBIEY

sjuaLisany| pue sysodeq

Spund ([ Uo SaioN paejag Il

Are xel sjomsig ey uo suogeyw @
ssouelegIoyeg 0
suoneudoiddy Joap sosn Bupueuld Joyip pue saunypuadxy sseoxg ‘|
uonewuoju| Aimabpng 'y
fgeluno2oy pue ‘soueldwo) ‘duspiemsls ||

sajey Bunsixg Joj siseg £l

uoisuad ‘gl

suoneayissely Ainbs L

$82UN0SAY JO SMOJu| pausjeg oL

suonebiao wia)-6uoy

saouasqy pajesuadwo)

$80IN0SaY JO SMOYING Palejeq

RSV )

siassy [endeD

Sjassy pajausay

swiey| piedaig pue saiddng pue sieueen

sa|jgenacay

sjuawisanu| pue spscdag
Aunb3 o uogisod JaN pue 'saainosay

40 SMOYU| paLIRjaQ 'sBIgET 'SI0IN0EBY JO SMOIND palejaq 'sjessy a
uoneuasald

juaweiels [eroueuly pue ‘Gununoooy jo siIseq 'snoc4 JuswaINsealy 2

SlUBLUBIEIS [BIOUBUIY PUNZ PUB BPIM-IUBWILIBA0D ‘g

A4

S

<oUowudr DL ouwy

oo~ G @

Anug Bupoday -
saiiod Bugunooay JueayuBis jo Aewwn

310N

LL0Z ‘1 18quiadaQ POpU JEaA B} J0) Pug JO SY
SINIFWILVYLS TYIONYNId OL S3LON OL X3aNI

2¥N8YVA30 4O ALID

A-29



g abed

‘WwissAs Jamas auy) jo suoneiado Joy sjunoose - AN James
"Wwajsks Jalem pUB [E31129(2 3Ul JO SUONEIadO JO) SILUNCJIE - ANINN JAIBA PUB W6

:spuny asudiaua Jolew Buimonoy ay) spodas Ao ey

‘sjesse e)des sayjo pue saioe) |epdes jo uonansuod Jo uonisinboe

ay) Buipnppul 'shepno |eyded Joj seunjipuadxa o} paubisse Jo ‘pajiuwoD ‘pejisal
BUE JBY) 532UNCSDI [BIoUBUY Hodas pue Joj JUNoDoe O} pasn - puny sjuawaaosdw eyden

199p asudiaiua Jo (|1 uey) Jaugo 's1soa pajejal pue ‘jsalalul

‘lediouud jgap wis-Buo) |essuab jo Juswied sy) i) aunjpuadxa o} paubisse Jo 'pajiuwod
'PAIDLISII U JEY) SI2UNDSII |BDUBUY Yodal pue Jo) JUNOJJE O) PasN - puny aunes JgaQ

‘puny Jayjoue Ul papodal pue Joj PRjUNCIoR 2S0U) JdaIxa SITUN0SAU [BIJuBLY (|8 Loday
PUB 10} JUNOATR O] PASN $1| ‘sanianoe Bunesado Aewud § A1 34) 10 SJUNCIE - pUn4 [BlaUaD

‘spuny |Ejuawwanch sofew Buwmojjoy syl spodal Ao syl

'SJUBWSIE}S [BIOURULY

puny ay} u suwnjod ajesedas se papodas aue spuny asudisua [enpinpul solew pue spuny [Ejuawwect
[ENpIAIpUL Jofepy “SiuBWAIE}S |BIDUBUY SpIm-juswuanol ay) woy papnioxe sie Jaye| syl YBnoy; uane
‘gpuny fueionpy pue spuny Aejaudosd ‘'spuny |ejuswuianok 10) papiaosd aue sjuswaie}s |eouewy sjeledag

‘puny Jofew e se papodas 8q ABW SI3SN JUBWBIEIS [BIDUBLY O JuEpodul
fuenoned s sansiaq A auy) 18y puny asudialus Jo [Bjuawuianch Jayo fue "uolippe u| 2

‘pauIgwos spuny asudiajua pue |euawwanot e Joj |e1o) Buipuodsauod auyl jo %G I1sea|
12 81 158] 90| 8 18w jey) puny asudiaiua Jo [Euswwanol [enpripul syl jo Juswse swes ay| ‘g

pue 'adfy Jo AoBajeo Jey) jo spuny e Joy [ej0) Buipuodsenoo ayy
40 85,01 18823 JB 2B puny 2sudiaua 10 [BJUSLWIWIAA0E [BNPIAPUI JEL JO SESURdXa/SIIN)pUadXa JO
‘sanuanal ‘saninNosal Jo SMOYUI pallajap/sanlige)| 'S32UN0Sa) JO SMOIND pallajap/siasse g0 B
‘euaiuo Bumo)ioy au s1@aw Jo A0 au jo puny Bunesado Lewyd ay 51 1§l Jofew pausapisuod si pun)
v ‘seucBeea Augjsudoid pue [Bjuswwanch ay) uiyim spuny Jolew uo paoejd si sIseydwa Uy SUaWalels
fiejoudosd pue [ejuswuisaob ayy uiyim spuny Jolewuou Jo spuny solew se paziuebio aue spuny
(uo2) spuawaeys jejaueuly pund

("JuD2) SINFWILVLS TYIONVNIJ ONNS ONV FAA-LINTUNEIACD g

(wo2) mm_omou ONILNNODIY LNVIIHINDIS 40 AMVININNS - | 3LON

10T 1§ 19quis0aq papu3 JeaA S 10} PLE JO 8
SINIWILYLS TYIONYNId OL SILON

2dN8AdVa3D 40 ALID

gg abeg

‘sasuadxasainypuadxa pue ‘sanuasal ‘souejeq punjuonisod

J8U 'S80IN0Sa JO SMOJJU| PALISJSP 'SIlIqE]| 'SB2IN0Sal JO SMOINC PaLIBJap 'siasse S| aINISUD LUoIUM
‘sjunoooe Bupueeq-yas jo 1as aesedas e Buipinosd Ag Joj pajunoooe $) puny yoe3 fnua Bununosoe
@jeiedas e aq O} PaJBPISUCD S| UDIum Jo yaeas 'spuny ojul paziueBio aie Auo au Jo SjUsWSIE]S [BIDuBulg

Sjuswelels jeraueuld pund

‘Sanuanal
wesboud se uey) Jayjes senuensl (eieueb se papode) ele $80IN0S8) pejeoipap Allewsju| ‘senuans)
|esouab se pauodas aue sanuana) welbosd Buowe papnioul JoU SWa JAUID pue saxe ) Juawbas Jo

uonouny Jejnoped e jo sjuawalinbal jepdes Jo [euogesado ay) Bunesw o} pajujsal ale ey} SUOHNQUIUOD
pue sjuesf (2 pue yuawbBas Jo uonouny uaalb e Ag papiacud sabBajiaud o ‘saainuss 'spoob wouy ysusq
Apoauip 10 2sn "aseyaind oym sjuesydde Jo siawoisna of sableys (| apnioul sanuaaal wesBoid ‘saningoe
JO JUALWIeIS 3L Ul SUONIUNY 0} S3SUSCXa 103J1pUY| 31B20((e 10U S30p A9 3y uawBas Jo uonauny oyoads
B UM 3|geynuap fesjo ale JBY) asoy) aie sasuadxa joanQ sanuasal weibeoad Ag jasyo aue juawbas

10 uoljauny uanib e jo sesuadxa 19aUIp 8yl udiym o) saubap auy) salen P S2NIAIOE JO 1L 1815 Sl L

"Hqejunoaae Ajj@isueuly st juswwiaac Aewud au) yoiym 1o} spun juauodwos

sjesedas f|jeba| uiepad woyy Ajesedss papodas st juawwanob Lewud ay) ‘asimay 'saoines

10 spoof 10) sarued jewaxa 0) pabieys saa) Ag ped u) Jo sjoum Ul pasuBul 3 sagoe adil-ssauisng
‘sanuanal) abueyoxauou Jaylo pue ‘sanuasal [epuawwascbian ‘saxe ybnouyy paosueuy ale Ajesausb
SAANDE [BIUSLWLIBADEG "saianae adA)-ssauisng pue |Bjuawwiasob uaamag ysinBunsip sluawale)s

8y ‘spuny fuenpy Joj ideoxa Anua Buipodas ay) Jo spuny ||B apnoul A8l L ‘Sjoym e se JuaiuLaAch
Buiuodal sy noqe uonewlojul Ae|dsIp SAIALOE J0 JUBLB)ES PUuE uonisod Jau Jo JUBLIA)E)S BU 1

S el 14 apIm 1aA0D)
SINIWILVLS TVIINVNIY NN ONY JOIM-INTWNHIACD g

‘SlusWeels

|erpueuy sjeledas anss| Jou S80p YOO 3yl ‘Wodau siy) ul pajuasald BUE SjUSLWAIEIS [EIJUEUY OU ‘Bi0@sau]
192 Aue Joj 3| It S| 10U 13558 AUB UMD JOU SSOP YD U1 ‘0S| "SIUSLWISIEIS |BIDUBUY 353U) O] |[BUI)BW
BJe yaium £ 02 Buunp suonoesuel) [groueuly ou pey wa D 8yl tesemoy Binguepa) jo fug ey jo Aijus
Buuodas au jo wed s1 Al 8wl Jo Auoyiny JuawdoEaad AUNWLIoD BuL A0 8yl uo UspINg Jo 0} Jyauag
|E1aueuy |enuajod B a)eald OS|E PUE ‘(2 SU) UO [IM ) asodw) ues Ao ay) Agaiaym SSOUBISLLNDND

10} apiacud SSINELS UISUCISIAN ‘[IDUNGD UowWIWo ay) Ag pauuyuod pue sofe sy Aq pajuicdde

S1 YO0 2y) jo pieoq oy ‘voneziuebio sjesedas Ajebe) e 51 waD eyl Wun jusuodwos e se (wao.)

fun auy jo Auouiny uawdojaaag ANUNWWoD au) 3pNjoUl SIUIWAERIS [BIoUBUY apIM-Juawuanob ayl

Az oyl jo Auoyinyy Juswdoienag Anununuo?
nupn juauodwo) pajuasald Aj@jalasig

(1U02) ALLNT ONULEOIIY W

(7053) §310110d ONILNNODOV LNVIIJINDIS 40 AUVIWWNS - 1 3LON

LL0Z 'LE JBqUIadaQ PapUT JEBA BU) JO) PUE JO SY
SINIFWILVLS TVIONYNI4 OL S310N

2¥N8AUVYA3D 40 ALID

A-30



6¢ afied

‘PoYsSIE}sa Uaaq SEY ANPayos Juawledas [ewuo) oN umn) 3y u) Bupinooo sjuana uledsd o} Joalgns

SI UOID3||02 95NE2aq SI|GEAIa2D) SE PAPICOal JOU BJB UYDIYM SJUSLWISSISSE aunjny pajedioque papiodasun
‘Aisanoadsal ‘Kunn Jamag pue A J0 SpZ'8BLS PUB GEL'0ERS S4aM aUBY) L L0Z 'LE Jequiadeg

I ‘senuanai ajgey 1 PUE SB|qEN! SE pajoa)a) 2JE SIeak 2in)n) Ul 8NP SJUBLL|EJSUI [BNUUY 'S}8SSE
JUBLN3 S8 J|qE|IBAR PUE 2|qRINSEAW 2093 A3Y) UBYM SBNUIARI SB PApIOIa) BIe SjudSsasse [enads

“SMOYUI | 4ap se pag ae inbai
awy Bunesw jo eouBApE Ul paNIBISS SUNCLUY 'SBII|IGE)| SB PEpICoa) BJe jaw aue (sjuswsainbay
awn Buipnjoxa) syuawannbas AypgiBia alojag p SJUNOLLY ° qep IN pUB S3|qBAIB03) SE

papioDal BB S|QE|EAR JOU SJE LUDIYm A)D 8U) 0) MO SIUNOWY ‘S|GE|IEAE SJE SIUNOWE U] PUEB S30IN0sa)
ayl pannua sl Ao ay) pousd sy ul sanusssl se paziubooas aue sjuelb pue spie [EuswuiascBiaiu|

‘papinaid Buiaq ale Ars| auy Aq paouBuy S301A85 uaym Jeak Buipaasons auy w sE
peziufiooas aie Aay ) ‘SMOUI paLIBJEp PUB SO|qBAMS0a) S8 PaIrd| Jeak ay) ul papiooas aue saxe) Auadold

'Sa0IN0Sal [BIoUBUY 3|qe|ieAR ajqepuadxa yum pied ag o) paadxa uaum Aiige

PUNy B SB PapI0oa) I8 Y2IYM ‘saunmipuadxa uoisuad pue 'seoussqe palesusdwod ‘sluawbpnl ‘swie
'199p wua)-Guo Uo 1SauBjUI pRINELWUN Joj 1d8oxa ‘paunaul s1 AJIIGE punj PBIE[B) BY) USYM papIooa)

aue saunypuadx3y ‘pouad |EJSY JUBLIND BY} JO PuB By} Jo SAEP DY UIYIM PB}IBl00 aue fau) §i Blgejiene

aq 0] sanuanal siapisucd A ay) ‘asedind siy) Jo4 pouad Juauna ay) jo saniiqel| Led o} pasn aq o}
Jlayeauay) ybnous uoos Jo pouad JUsLND BUY) UIYIM S|qI08||00 SUBBLL J|qe|leAY S|gE|IeAR PUE BjgeInseaL
yiog aue Aay) uaym papiooal aue senuanay ‘Bununoooe jo sISEq |BrUJDE PBYIPOW BY) PUE SN30}
JUBLWIBINSEaLU SB0IN0Sa) [EloueUl JuaLno auy) Bursn pepode) ale SjUBLWBIE]S (EIoUBUY PUN [EJUBLULIBADD)

SjusWwelelS [eraUBUl pUnd

‘PaLISIUOS SUCIIUNY SNOLEBA BY) 10} pajodal sanuasas weiboid pue sjsoo oaup
auy) pojsip pinom sabieyd agay) jo uoneuiwd Juawwsaob ay) o Suonoun) JaYI0 SNOUBA pUB SaNN
Jamas pue 1ajem pue 1y s A0 au) usamiag safiieys aue ajru [eiaual sy 0) suondaoxg SjUBWAES

(e12UBLY SpIM-lUBLIWRACE Byl WOy paleulw)|@ usaq sey AJANJe punyaiul Jo Jo0aye aul 'ajn |esauab e sy

‘papinDid BJE SEDINBS USUM SANUAARI SE PAPIODA) BB S3|0BAIBIS) PAIIIQUN PBUIES USUM BNUaAa)

SE papJooal 3B SIUBLUSSASSE [B1nads 1ew ale Japinoid ay) Ag pesodw swuswannbas AyngEie e se uoos
Se anuaA3s se paziuBooal ale SWaY JB|IWIS PUB SJURIS) ‘SMOjjUI P2LISJSP pUB S3|qBAIS02) SB PapI0D3l 318
Jeak Bumo||o) 8y} 10} jqeAIR0a) SaXE ] “palas| ale ASy) Yiym Joj Jeak auy) ul sanuasal se paziubooal ale
saxe} Auadoid "aoe|d saxe) aBueyoxa ayl uaym paziubooas ale suoioesuel) ayi-abueyoxa pue abueyoxa
woyy Buynsal sanqe) pue 's}asse 'sesso| 'suled 'sasuadxa 'sanuanay ‘Pasn JaSSE DILLOUODS JO paunou|
s K))1Q81| SU) UBYM PBPI0DS) SUB Sasuadxa pue pawes uaym paziubooal ale sanuasas ‘Bununosoe

10 SISEQ |EMID0E 3U) J8pun "Bulunoooe Jo SISEq [BIJJOE BUY) PUE SNO0J JUBWEINSERW SBIN0SA) JWOU0I8
2w Buisn papodal ale sanIALOE JO JUSLWAIE]S PUE uoisod 13U Jo uawalels apm-luawwanob au |

SIUBILIAIEIS [BIIUBLLY BPIM-IUSILILLIAADD

NOILVINISIH LINFWILVLS TVIONVNIJ ONV ‘ONLINNOIDY 40 SISVE 'SNI04 INFWIENSYIW D

{U09] S310I10d ONILNNODOV LNVOIJINDIS 40 AYVWANS - | ILON

LL0Z "I € 18quadaQ papu3 Jea Ul Joj PUE JO sy
SINIWILVYLS TVIONYNIH OL SILON

OUNEYVYA3D 4O ALID

8¢ abeg

pund uoiaa|od xel

‘sjun [ejuswiwenot Jeyjo sospue 'sucnezivebio ajeaud ‘sienpinpul Joj Jusbe ue
se Jo fjoeded aaisny) e Ul Ayo au) Ag pray sjasse podal pue Joj Junoooe o) pasn - pung fouaby

JuswabeuBy %¥siy
'S/SEQ JUBLLSSINGLUISI-]S0D B UD 'S)iun [Bjuawwanob
Jauyio o} Jo ‘Ao ay) Jo saouabe Jo suswpedap Jayio o fouabie 1o uawpedap auo fg papinosd
saoiAes Jo spoof jo Buioueuy sy) Lodal pue JOj JUNDJDE 0) PASN - pund 8oIASS [BualU|

'sadf puny Bumoo) au spodal Ao au) ‘uoiippe |

¥ 'ON 10U1sI0 (411) SoUBUIS [EIUBWRIOU] XE L
£ 'ON 1214510 .“u__.c SOUBUIS [EjUBWRIOU| XE |

‘glesse |ejden Jaylo pue sae) [ended jo uogon)suco
Jo uopsinbae augy Buipnjau 'sAepno |eydea Joj aumipuadxe o) paubisse Jo ‘payiLWED
‘paloLISal AU JBY) S30IN0SAL [BIOUBUY WOda PUB 10} JUNDJOE O} PasN - pund s1oalold (eyden

SWaranasay

aa4 joeduw| yed

Aesgn) Wess) ¥20|g Juswdoaag Aunwwen

jood Bulwwimg swelibolg uoneassey
XB | Wooy Maawan

(s1aloud [endes o aoines
1gap uey) Jaylo) sasodind payoads Jo) saunjpuadxa 0] PARILILLOD JO PRIOUISA BUE JBL] S20IN0S
anuanas 2i12ads Jo spasooud ay) poda) pue Joj JUNDJ2. 0] PasN - SpPUN4 aNUsAYY |Bnads
:spuny [Epuawwanct Jolewuou Bumojoy sy spodas Ao sy
(00) spuewere)s feroueuls pundg

("U0D) SINFWILVLS TVIONVNIS ONN< ONY ITIM-INFWNEFA0D g

(1u00) §312110d DNILNNOIIY LNVIIJINDIS 40 AHVINWNS - 1 3LON

1L0Z '€ J8qua0aq Papu3 JEaA auj Joj pue Jo sy
SINIFWILVLS TVIDNYNI4 OL S310ON

24N8Y¥VA30 40 ALID

A-31



1t abed

‘UoRELOJU| JBYUNG JO) Y |i| SloN S9S

"SUBLUBIE]S @SaL) Ul pajodal SE JUNOLWE au) o) [enba A||BNUBISqNS SEM S)aSSE 84|97

ay) jo areys s, Ao ay) Jo anjea ey ay) 'L LOZ ‘LE Jequiata Iy aoiou sAep auo uo )0} Ul Spunj Jiay)
meipuim o) 1yBu sy srey 4197 au) vl sjuedioiped flenuue sjasse Buifapun syl Jo anjea Ney ay) spodal
IS 8yl ‘G2 Jaideyo uisuoasip jo Auouine Aojniels suj Japun sajesado Ing ‘uoissiwwo) abueyaxg

PUE SANUND3Z aU) Yim pasaisiBal jou s 4iS 3y L “pIeOg JUSLISBAU| UISUCDISIM 4O 31e1S sy Aq pabeuew s|
pue '(41S) pund Juawisaau) s18)S ay) 10 Led st (d197) 1904 JUSW|SBAU| JUSWUIBADE) (907 UISUCISIM SUL

Jsuel ul sysodap Jojpue $498U2 Buipuesino

0] anp s| anjea GuifLED pUB BoLE[Rq JUSLIAJEIS YUBQ Bl 0 SaualajIp auL |eq abelane

uo paseq pajedoie s spuny Bugunodase |edipiunw jo sluauwnsasul pajBuIWoD LD WO JUBLWIISAAL|
‘BLUODUI JUSLISBALI Ul S9SBBI03P JO SaSealoul se juawalels Bunesado ay) Ul papiodal aie anjea 1igy 18
sjuawsaAul pIoodas o) Aessatau sjuawisnipy 1502 pazijowe e paodal aie SIUSWISaAUl ON Y |1 10N
U pauIjno se sjndul pue SpoyBwW Uo paseq BJe sanea JIe4 saiped Gulm usamaq UDIDESUE) JUBLIND

& ul pabueyoxe &g PINDY JUBLISANUI UB UIIUM JE JUNOLUE SU) S| UDIUM 'SN[EA JIE} JE PIJE]S SJE SJUSLISaNU|

“[IUNOYD UOLILICY 8Y) Aq PBMIEM UBBQ SBY UOeZIesale||00

(2 4o 'sjuBwISBAUL BU) JO %GE L JO Blel e Je sabeBuow (eoo) Ag pezjelsle|oo ale Aay) (q Juawisanul au) jo
%01 | 10 8JeJ B | sa|unoas Juawwianoh |[eiapay Ag pazieiaie||oa ale Aay) (2) ssajun abelanod aoueinsu|
91Els JojpUE [212P3) Padaxa Jou [|eys siisodap 1ey) Bunes Aq Xsu ipaid [e1poisno sessalppe faijod 8y
"SJUSWISBALI BIGEMO|E JO) SINIEIS B1Els Buy) smojjoy Aaod Jey ) Aaod uawgsanu ue paydope sey Ao eyl

“SUOIIPUCY WEUED UM ‘sauoysodap ongnd yim sjuswsaibe aseyunday B

‘Sucdo JUBLIISAAUI PUE SUOHIPUOD SNOLEA
o} 10algns 'jsni) Juswisaau) jo Kuedwios Juaunsaaul uawabBeuew pus-uado ue jo sagundag

‘fouabe Gunes paziubooal Ajjeuoneu e jo Lobajes
Bunes 1saybiy pucsas Jo 1saybiy ay) Buney pue ssa| 10 sieak uanas Ul Buunjew Aunoes fuy 2

‘jood jusuwgsaaul juawwanck eooj sy p
uswuiaaoh [eseps) oyl Ag pesjueient Jo panssi sonunoes Jo spuog 9

‘Ruoyiny soedsoiay UISUCDSIA Y3 Jo 'Auoyiny S21u7) pue s|eidsoH UISucosipg jo Ausiaaun

3} '1OUISIP SHE [BUN)ND |220] B JOLASIP WNIPE)S ||BgI00) (BuOISSa0Ld [B20] B 'lausip Wed |eqaseq
[eucissajoud |B20] B ‘Jausip Loqisodxa |B20] B g panss! spuoq ‘os(y 811 8U} JO JOLISID (00U

10 'umoy ‘abein Jousip ebayoo [eouyoe ousip ebeuiesp ‘Ao 'fyunoo Aue jo segunoss Jo spuog  'qQ

("woo) spueunseau) pue sysodag |

(Juo2) ALNDT HO NOWISOG L3N ONY
‘SIIUN0STY 40 SMOTN| I¥HTIIQ 'SV 'SFIMN0STY 40 SMOTHINGD A3WEI3Q ‘SL13SSY g

(u02) §319110d ONILNNODOV LNVOIINDIS 40 AMVIWANS - | ILON

L10Z '€ Jequiadaq papuz JeaA Byl 4o pue JO sy
SINIWILYLS TYIONYNI4 OL SILON

2¥NgY¥va30 40 ALID

o ebey

'§53)|
Jo sseaf saiy) ul Buumew Auedwoo jsnu) Jo yueq sBuiaes yueq 'uoiun ypald fue ul sysodap awi] B

0} payIL| B8 SJUSLLISSAUI BIQE|IBAY 'SBINJEIS S1E)S UISUCOSIA AQ pajoulsal §1 spuny Ao JO Jusw)sany|

‘sjuajeninba yseo aq o} pasnboe uaym ssa| 1o syjuoL 331y jo Aumew
(BRIl U yism sjuawnsaaun pinbi Auybiy j|e siapisuca )10 au) ‘'smoy Ysea Jo Juawale)s ay) jo sasodind Jog

spuounsaAul pue sysodag 'L

ALINDT HO NOILISOH LIN ONV
'S$32HN0STY 40 SMOTIN| GFHYIIIQ "SAUINEYI] 'SIIHN0STY 40 SMOTHLNQD aIuHI43(q 'SIFSSY g

'SalRWINSA SS0L) WOJ) JaJJIP PIN0D SYnsal [enoy ‘pouad Buiodal ay) Guunp sasuadxa/sainypuadxa

PUE SBNUBAAI JO SJUNOWE papodal ay) pUe SJUSLWISIES [BIDUEUY 3UJ JO Bjep au) JE Sai|igel| pue Sjasse
wabunuos Jo 2INS0|SIP PUB SI2UN0SAI JO SMOJUI PALISJSP PUB 'SSIIIQe)| 'SI2IN0SAL JO SMOIIN0 pauajap
'S}@sse JO sjunowe papodal ay) 1oaye 1.yl suondwnsse pue salewisa axew o) jJuswabeuew sannba
sa|douud Bujunoooe paydacoe Ajesaush yym Awuojuod ul sjusweiels (eoueuy jo uogesedeasd ayy

SjuaWae)S (BIoUBLL ()Y

'SBEUSUXD pUB SINUBADL

Buneladouou se papodas aie uoquyap siy) Bunasw jou sasuadxa pue sanuakal Iy ‘siesse |epdea

uo uonerdadap pue ‘sesusdxa sAlBNSIUILLPE 'SB0IAISS PUR SBIES JO ]SO0 8y} apnjoul spuny Jejaudosd
10) sasuadxa BuneladQ ‘PaING] USLUM SNUSABS UORNGUILIOD PUB SIQBAIB0] SB PapIodal U8 SjuaLUSSasse
|E|23dS 'S3IABS PUE S3|BS JO) SIALIOISND ) Sabieys ale sanin Jamag pue Jaiep) pue B

ay) jo sanuaaal Bunesado (edisund ay ) ‘suonesado BuicBuo jedinund s pun) Apjaudosd e Yim uonsauues
ul speoB Guuaniap pue Buonpesd pue saowes Buipmosd woyj Insas A)eseusb sasuadxa pue sanuanal
Bunessdp sway bugesadouou woy sesuadxe pue senuanal Bugesado ysinBunsip spuny Aeeudosd sy

"SN20) UBLLBINSEAL B BABY JoU Op pue ‘Bununoooe Jo siSeq |eruase auy) mojjoy spuny fouaby “sjou siy)
ut fsnoieud paquasep se 'Buunodoe Jo s|Seq (BrUI9E BU) PUB SN30j JUSILAINSESLY SSIN0S3I JIWOU0IS
ay) Buisn papodail ale (spuny Asuabe uey) 1auy0) SlUaLLAIE]S [BIDUBLLY puny AiBpnply pue Aejaudold

‘BADQE PAQUISAP BUSJUD BU) JBPUN B|GE|IEAE DUE
B|GRINSESW UYM JO YSED U) Pana03s uaym paziubooay aue sanuanay SNOSUE||SISIW PUE 'S99y UDHESID3)

‘saa@) uonsadsul 'saun)iago) PUB SaUl} SB Yons sanuaial [eiaual Jauig 1selslul pue sjuswssasse |Bidads
‘saninag Jo) sabieyo agnd ‘saxe) snoaue|j@osiw ‘saxe) Apadosd apnoul [eniooe o) 8jqidassns sanugasy

(1ueo) spuswarels jejsueuly pund

('JU0D) NOLLYINISTNS INFWILVLS TYIINYNI ONV ‘ONLINNODIY H0 SISV ‘SNI04 INFWINNSYIW "D

(7003) §3I910d ONILNNOIOV INVOIJINDIS 40 AHVIWNNS - 1 3LON

LI0Z 1€ 18quWia3aQ papul Jeaj auj Joj pue jo sy
SLINIWILYLS TWIONYNIA OL S3LON

DHNEYYA3D 40 ALID

A-32



£p afey

"UoIjEUOP JO S]EP BU) JE anjea uoyisinboe pajewnsa

119y} 1B popIosal ale sjasse [ENdes pajeuod "e|qeiBAEUN S8 SIUNOLIE |BMNJE JI IS0 |EDUCISIY PalEWNSS JO
1502 [BJUCISIY |& pen|EA B.e siesse [B)deD ||y Jeed SUC JO SS80XS Ul By)| B8N PABLLNSS UE DUB 'sjasse
jenden Annn Jajem pue bl Joj 00SE PuUE S1955E BuNjongselul pue [elides Jemes pue [esousb 1) 000'6S
UBL)) 240U JO 500 [BIUI UB Ylim S1assE se jualwwanoB oy g pauyap ale sjasse |ejden) ‘sjualuaie)s
|e1ouBUY apmw-juawuiaact ay) u peyodsl aie Yuawdinba pue jued 'Auadosd apnpul yoiym 'siasse [epdeD

SIUBWOIEIS BPIM-IUBLILIBADS)
sjassy jejdes ¢

‘uonised jau pajoulsal

se umoys st ‘sbuiuiea woyy pajesaual ji sapuiewal ay ) 199p wual-Buo| pajeias Jo JuaWaINal Joj js1y pasn
24 [|m sjesse pajoulsal woy ajqeded SSIGE) JUBLND JBAD S1BSSE PRJOLISEa) JO S539X2 Ay PayISSED

05 aJe 519558 PajoIsa) asay) woy aiqefed sanpge) waung ‘saed [Puiaxa Jayo pue sjuawaalfe puog
Aq pasnbas ase suonebaibas yong "sjasse pajoiusal se pajuasald ale sjasse jo suonebailiss fojepuepy

S}asSy POIOLISOY ¥

‘SJUBLUBIE]S |BIDUBUY PUN) PUE Bpim-luawuianch yiog u swey piedesd
sE papiodes ale pue spoued Bugunoose sumny o) sjgeadde $j500 joeye. siopush o} sjuswied uepen

‘PasN UsYM asuadxe aduBLSJUIEW PUR UoNeIado Jofpue UoNoNISUoD o} pabieys pue ‘sbesane

pajublam uo peseq 1o e panjea aue Aay] BjESal Jo) Jou BJE fBU ] oM 8SUBUBIUEW pue uojelado o)
J0/PUE UOINGsUCa Jo} pasn Ajelauab aue sauojuanul puny fuejeudold Buhgunosoe jo poyjaw saseyand
ay) Buisn powiaw 044 8Y) U paseq jSOd je PapIodal AIE ‘[ELSIEW JI 'SBLOJUSALI PUN) [EJUSLILLIBACS

swayy piedaigd pue soayddng pue sjeLslew g

‘gluswaes

|BISUBLL pUN BU) Ul 83UBJEY PUN) pajoulsal se pajuasasd aue pua Jead e sjuawledss ueo| Juadsun

Ay 4SO Ul PAAI2DRJ USUM 2NUAR) SB paziubodal i siualuiedal ueo) LWl PaAIaoal 1SaIalu| "papiodal
ale sanypuadxa ‘'sjuawiedal sy} Woly 3pELW 318 SUBC| MaU Uaypy, "paziubooal s1 anuasal ‘pledal aue
SUBO| S ‘B0UBR] B|GBAIBI8S AU} JO JUNOLIE JBU Y} JOoj BNUBABI Blge|BABUN puodal o} Aaiod A0 auyl s1)l

(uoo) sajgeajessy

(1U0D) ALINDT ¥O NOLLISOJ 1IN ONV
'SIDUNOSTY 40 SMOTAN| 0FHHFATF 'SFLMNAVIT 'SIONN0STY 40 SMOTALNG A3¥4TAIJ 'SLFSSY ‘0

(1u09) §3191M10d ONILNNODOY LNVIIJINDIS 40 AHVIWANS - | ILON

LLOZ 'I€ Jequianaq papud JeaA Buy) Joj pue Jo sy
SINIWILYLS TWIONYNI4 OL SILON

2dNgYvYa30 40 ALID

2y obey

‘SIUNCIOE B|qIOB[I0aUN JO} BOUBMO||E

ue Ag paonpas uaaq JouU SeY JQENBOR) SUBD| JuaWdo|aNap JWOUDDa SB PAPI0dA) JUNOLE By ] PasIngsip
uaaq @ABY SPUN) PUE BpEW USag SEY UBO| 8Y) UsUm 3|Qenadal UEC| B Spiodal AJID au | "S|ENPIAIpUI pUB
sassauIsng snoues o) sweiboid ueo| Juswdoaasp JOUDS Jo) Spuny Juesb siels panaoal sey Ao sy

‘piedal S| 30UBAPE 3L} UaYM pajoLsal 3 AI2]ELWIN M SpUny ay ji ‘junoaoe

@oueeq puny pajauisal e Ag Jo uoneudoidde o) 3|QEIRAR JOU BB ‘A10J31aL) ‘PUB SS0IN0SAL (BIDUELIY
2|qe|ieAe ajgepuadxa slMNSU0D Jou Op AaU) 1EY) SBIEJIPUI UDIUM JUNCIJE SOUEBIE] PUN) SjqepuUadsuOU
e fig fjenbe jesyo aie spuny JaYo O} SBOUBAPE 'SIUBLIBIEIS [BIOUBUY puny [Ejuawwanob ay) u)

|Bq |euau S8 §) 12]S [BIOUBLY DPIM- -ejuswuiaaoh sy u) papodas ase saAoe

mn_b.wwﬁc_w:n PUE S3IJIAIDE |B) janob ay) 1SIN0 SaoUejEq |Bnpisal Auy uosod Bu

1O JUBLLIAIEIS AU} Ul PAIBUILIIS 2JB SaNIANDR _EcuEEu__..om ..__s___s sSpuny Uaamiaq sajgelied pue sajqenianal
punuaju| ' Spuny Jayjo 0] pUE WOy S8IUBAPE, S pajodas aue (uood JuBLNIUOU) SUBS| PUNLEIUl
wua-buen ,'spuny Jayjo Wouy pue o) enp,, Se pauodal a1e SUBO| PUNJBIU| WIBJ-LOYS 'SPUN) USBMIaq pamo
Sjunowe u jnsaJ Aew jey] spuny [ENpIAIPUI Usam}aq JNID0 SUOIjDESUBY .W:U_EURG 40 38IN02 ay) m:::ﬂ

Juesyiubis jou Ajjesaualb ase s|jiq Juanbuyap Jayjo pue

‘lioa xe} 8y} uo s{lig uanbuiap e Alenueisqns aoeyd o) me| Ag Bu sy} aney Aau asnedaq sannn jamas
puE Jajem pue jybi au) Joj apew Uaaq SBY S|QEAIS0R) SIUNCI0E 3|guo9y0oun Joy uoisiaoid oN joassuy)
uoNoa||02 Y1 SAWNSSE YoIym ‘Aiunoo aul Ag |Iny ui pied aue Lg Anp Jo se saxe) s1e1se |eas Juanbulag

0Z02 129020 saxe] 2Je)se [ea Jusnbuliep /LOZ - 9les xe L

gL0z ‘1€ Aenuep jinj i saxe) Auadoud |eunsiad
BLOZ ‘L€ Ainp 8Np JUBLU|[BISUI PUODBS
810z "}e Aenuer anp Juaw|esu) 1S)d
810z ‘L€ Aenuer Jo 'y ut uswied
LL0Z s8quanag paiiew siiq xe |
£1.0Z 189qwadsg alep Ara| pue sjep ual

‘llo X&) 10 - Jepuajea xe) Auadold

‘puny Aouabe - sanigey pue slasse Jo uawaes Gufuedwoosoe ay uo syun

Buixe) Jayjo 0} anp pue S8jgEAIE0E) SE pajoajjal ale Jeak Buipaaoons ay Joj Jeak Juauno ayj ul pajjig spun
[BjusLuLIaAch [200] pue SjE]S ||B J0j Saxe ] joujsip 865)|00 [EOILYDS) PUB SIDUISIP [COLIS [BOD| BY) SE ||9M
se sjuawwanob fjunoo pue sie)s SY) 0) PaYILLSI pUE Joj pajoe)ioo ale saxe) "Ayo auy) Joj sexe) Apedosd

o) uomipRe u| *| Aenuer Joud au) JO SB SN|BA PASSSSSE AUl UD J3QWaoa(Q Ul paias) ale saxe) Auadold

53qBAI828Y T

('u0D) ALINDT HO NOLLISOZ 13N ANV
‘$30HN0STY 40 SMOTEN] AFHHIAIF ‘STLNEVIT ‘STNINOSIY 40 SMOTHLND AIu¥IZ3Q ‘SIFSSY D

(1u02) §3I2170d ONILNNODIY LNVIIHINDIS 40 AHVINWNS - | 3LON

LL0Z ‘L€ J3GWa0aQ Papud JEaA au Joj pue o sy
SINIWALYLS TVIONYNI4 0L S31LON

2¥NaY¥VaId 40 ALID

A-33



5p afiey

‘sjuawalels (eoueuy puny Aejsudosd pue apm-juswuiancb ay) w 39 10 MOlIN0 paLsjap

e g& papodal S JUNOWE PRZINOWEUN 2yl 192p papunjal ay) jo wig) jeuibuo au) Jo anss| Buipunjal

U JO WD) I JO JAUOYS U} JAAD I5UdX2 1SRI21UI JO JUSUOdLIOD B SB PIZINOWE PUB pauajap S 103p 18u
o anjea Bulluen jau ayj pue jgep papunyas sy} jo sjuawled sunjny Joj jsny ul paoejd sanuUNIas ayj jo 1S
au) uaamiaq soussap sy jgep jo Buipunjas soueape sy} woly sesue Buipungas uo ableys pauajep v

"B
aimny Jey) nun (aunppuadxefasuadxas) sainosal Jo moino ue se paziubooal aq jou [im pue pouad ainyny
e o) saljdde jey) soueleq punyuonisod jau Jo uondwnsuod B sjuasasdal SBIN0S3 JO MOIND PaLRJEP v

SB2UN0S8Y JO SMOJNQ Palajaq i

‘Auadoud Aynn-uou u) anjea Sy pIoNPaJ YoIyMm 'L Loz w uswdinba

uoHEISqNS #)S|0SQ0 JAYID PEACLUS) PUB UOHBISQNS A\S J3WL) suy) 18 Jeabyoyms sy) pjos pue pspuewsIp
Ajinn ay ) Woos ssAUNY Sy JO SIBSN WOy pajos||02 $83) UBnouy) sieak auning Ul 0s Bq 0] BNUIUOD ||IIM

PUE | L0z W 1asyo Aeued alam 51507 'L Loz u Auadoud Aynuou se papiooas sem Buuooy pue juswdinba
SSBUJY JO JSO0 Y} PUE BAJE SSAULY B JONIISU0D 0} SIS0D) /10Z 'LE Jaqueoaq je pajernaldap A)ny ase ‘pue
Buipnjoxa ‘siasse asay | ofie Buo| paucpueqge sem JBU) 18805 JIE UO ||8M B WoYj pue| pue juawdinbs
pue Buip|ing ‘pue| suolelsqnS ujosul pue 'uciie ‘ms ey ‘Aliesyoads lesn Ann u) sebuo) ou pue

PUE BINjoNSELUI PaLB)SUB] GLOZ PUE ‘8002 ‘9002 U! Aunn J31epq pue jyBi ey - Auadosd Aumn-uoN

‘Josloid ay) Jo wawssuawwod uodn pazepdes 8q ||m saugeq 8yl uoionisuod jued An
0} pajeas 5500 Buyeaubua yoaloud [enu sjuesasdas souejeq ay) - uonebiysanu pue famnns Aeuwaid

‘uaiisod 18U JO JUBLISIETS BU) UO 18SSE JO AIGE! JUBLIND B S8 PapIoda) ale Wreiboid

ay) yim pajeroosse sasuadxe pue suonoalioo jeu os wesboud ay) Buuesiuiwpe juabe ue se Buoe
stAymn syl swesBoud (Munwiwog o} uswiiwwe),) asuelsisse ABiaua awooul-mo| PUE UOIBAIBSUDD
AGiaua puny 01 pasn aJe saa) aul woyy pajeieual senuanay Lyl 10 900Z PUE 12V Angelay ABiaud BE6L
au) fq pausnbay se suswolsnD (& 0} saay sabieyo ANan Je1ep pue IYBN syl - AIUNWWOoD 0] Jus)iWWoD

sanasal Bunesado Ayuow pue sioslosd uonansuoD aINynj o) SJUSLISAAUI PUB
4SED JO GZ1'062 2§ pateubisap Ajleuaiul sey uoissIuWoD Jalep pue yBI au) - suawisaau pajeubisag

spassy 1030 9

('JU02) ALINDT HO NOLLISOd 13N ONV
‘§324N0STY 40 SMOTIN| OIHYISIJ ‘SILLMNEYIT 'SIIHN0STY 40 SMOTLLNG aI¥¥I4I3F 'S13SSY '

(1u09) S319110d ONILNNOIDY LNVIIJINOIS 40 AHVINWNS - 1 ILON

LH0Z "LE J8quiadag papul JEBA Byl JO) PUE JO sy
SINIWILYLS TWIONYNI4 OL SILON

o¥N8YVYAa30 40 ALID

v afed

‘sjusWaiels apim-juawaaot syl u se Aem awWes au) Jo) pejunoade ale suonesado puny
fueeudaoid ui pasn siasse |elden "uonisinboe uodn pun) [BluaWUIaA0b By Jo sainypuadxa Aepno |ended
SB ID) PAJUNOIOE BB SuoNEiado puny [EjusWwWaA0b u pasn sjasse |eydeD ‘sjuBLWale)s |RIDUBLY pUny 8} U

Sjuawaels jejaueuld pund
sigaA 08-0b aoiuas ui jueid James
sieah Ll a9 Ul jueld Jaepm
sieap (Op-S aoiaas uijueid ouyoajg
sigap Ol-v S821yapn
sigap 09 18I0 [[B = 2Imansesyu)
SIE3A Gl sjeubls el - aJnonygseyU|
sueal 0L-g juatudinba Jajndwos
SIEBA Gl-J wawdinby
sieap Sl sjuawanoidw) pue
Siea\ 66°GZ sBuiping

‘SMO|0) SE S |9sSE

jo adfy Aq san) jnjesn pajewnsa jo abues ey Aun Jayepn pue Jybi o) Joj uoissIwWOY BoIMES JgNd
ay) Aq payipas sajes Buisn poylaw auyBiens jey) Japun pegndwos si Jo 1asse jo adk Ag san) jnyasn
pajewnsse jo sbuel ay) jano poylaw aul-jubiegs ay) Guisn san| |Njasn PSJBWNSS S|8SSE aU] JaA0 papinoid
51 uonesasdaq "uosod 19U JO JUBWAEIS AU Ul PRIDBIR) UONEDRIdED PIIBINWNIOE )M 'SBIAIOE

4O JuBLWalels By} ul esuadxe PajEso|ie Ue SB papJooal S| siasse (epded sjgysneyxa (e jo uoneisasdag

‘uoneloaidap pajeinwnose o) pabieys
5| 'aBeajes 553) 51500 |BAOWRL Yim Jauyiaboy 'Ajeseuab 'pue sjunoooe Jued woy pajonpep S| 4o pasodsip
2sIMIaYl0 1o paial ‘pacejdal Auadoid Jo 1500 8y | ‘sjunoode Jued o) pappeE Si SHUN Juawallel o} Bunejal
SjuBLLBNaq PuUB S|EMAUR) Jo 1802 By “Jeak Juauna ay) Buunp pazieyded sem jsaiajul o ‘spaascid puny

pamouoq jo juawisanu Jeiodwa) woly enuaaal jsesejul fue jsuiebe peyeu uononysuod Buunp paunoul
asuadxa js219)ul 3y} S[ENba pazijeydes JE3U3jUI JO JUNoWE Ju) jgap Jdwaxa-xe) Jo4 Juesyubis usym
uonanisues BuLnp pasn spuny JO J802 ay) Joj & U pUB ‘pPRALUSAC 'J0ge| [eLaleW Sapn|auUl YDIUM
‘1500 [euiBun je papiogal ale sanvoe adf)-ssauisng Jo sjasse [B)ded jo sjualace|da) pug o] suonyippy

(uoo) sp IEIS BPIMY 12A09
(o0) spessy jended 5

(U02) ALINDT HO NOILISOd LIN NV
'SIDHNOSIY 40 SMOTIN| OIHHIATG "SILINEYIT 'SIDHN0SITY 40 SMOTH4IND O38HI43F 'SL13SSY '

(EICE) $312M0d SNILNNOJ2JY LNVIIHINDIS 40 AHVINWNNS - 1 LON

LLOZ 'L € Jaquiadeq papu3 Jea) ayj 10 pue Jo sy
SINIWILVYLS TYIONYNI4 OL SILON

D¥N8YVAZD 40 ALID

A-34



Ly abeg

JUSLWYILUWES 3y} pajeala AjjeuBuo jey) pUnoD UowWeD) au) jo
uonoe [ewo) awes ay) aiinbal pasoduwl sjuessund ay) o) sabueys Auy ‘pouad juanbasqns ay)
ul paulLLUalap 8q ABLW ‘SIUIBNSUSD BY] 0] 198lgns B (M YDIUAM ‘JUSLILILULLIOD 8] JO JUNOWE Bl
ng ‘pouad Guipodas ay) Jo pua ay) 0} Joud JN200 JSNW UDIIE [EWLOY SIUL 12UN0D) UOLWILWDD 3w
jo (uannjosal) uonae [euuo) e YBnoJyl paniwLLIod 3Je SJUnowWwe aduejeq pund “fuoyine Buew
uoisioap Jo (@na) 1saybiy au) jo uonoe [euug) yBnosy) Jus 6 ay) Ag pasodw fjjeusEiul

aue jey; sasodind oyioads Joj PBUIBASUDD aUE 1BY) SJUNOLUE SOUBIE] PUN) SBPNIDU| - PANIWWOD 2

‘uone|siba) Buigeua 1o suoisiacud [ruonnnsuon yBnouy) me| (z
Jo sjuswiusanob Jayio jo suogenbas Jo sMe| Jo ‘sIoINqUIL0? ‘siojuelb ‘sioupaso se yons sdnoib
|ewsaixa (|, Ag Jauya 850 J18y) Uo paoteld SJUIBNSUCD YlIm SSOUEIEQ pUny JO SISISUOD - pajouisay ‘g

JoRjUI pauElURW
aq 0] Wal) annbal sjuswainnbail [enjoenuos o [efa) asnesaq lo Wwioj ajgepuads Ui jou
ale A3y asneoaq Jayia Juads ag JOULED JBY) SJUNDLE S0UBJEG PUNj S8PN|oU| - S|gepuadsuoN

'5M0||0} 5B pakedsip a8 S90UB|Eq puny [EJUIWLIBADD
sjusweeR)s pund

‘papasu aJe Aay) SB S32.N0S3) PAJOUISBIUN UBY) 151 SBDIN0SE) PajILjsal
2sn 03 Adtjod 112 3y) 111 ‘35N J0j B|qBJIBAR 248 S30IN0S2I PAIDLISAIUN PUB PAIILISI LIOG UBYAA

JSjesse |epden ul JuswysaAul jau,
10, PA1OUIS3), JO SUOHILLSP 2L 129LU Jou Op ey} suonised Jau Jayo |1y - uomisod Jau pajauisalun 2

‘uoneisiBa) buiqeus Jo suoisinoud [euonnisucd ybnosy) me| (z 'Jo sjuswuianod
J2ulo Jo suonenbal Jo sme| Jo 'sioinguiueD ‘siojuelb ‘sioppaso se yons sdnosb ewaxe
(1L Aq Jaupe asn siay) uo paoeid sIUIRNSUOD YW uolisod jau Jo S18ISUOY) - uoised jau pajosey ‘q

'5]1@SSE 2504} Jo Juswsaaosdw Jo ‘uonongsuca ‘uopsinboe
3y} 0} 3|gEINqUIE aJe jey; sBuIM0LI0g 110 Jo ‘sajou ‘sabeBuo ‘spuoq Aue jo (spaanoid 1qep
juadsun Buipnjoxe) 1eq Bulpue)sino ey} fq peonpes pue uoieioeldep PejeINWNGIE JO jBU
'syosse [eydeo pajouyses Bupnoul sjasse (eydeo Jo sisisuog - sjesse [eydes u) juswysesul jaN €

Sl dwoo sany v padejdsip pue uonisod 19U se payisse s finbg

1 1835 BPIM- 9
suopeayssed Aunb3 1

("1u00) ALINDT HO NOILISOd L3N ANV
'SIIHNOSTY 40 SMOTIN| INYISIQ 'SILNEYIT 'STIHN0SITY <0 SMOT4LND aIHHIFIQ 'S1ISSY T

(3u03) 8312110d DNILNNOIOY LNVIIHINDIS 40 AHYANWNS - | SLON

£10Z '1€ 13qWa0aq Papu3 18a Ay} Joj PUB o Sy
SLNIWILYLS T¥IONYNIJ OL STLON

2HN8YVA3D 40 ALID

9ot abed

'3 BINyN} Jey) [Nun (Bnuanel) S3IN0sal Jo mojjul ue se paziuBoaal aq jou |im alojauay) pue pouad ainjny
e 0] saijdde jey) soue|eq punyuciisod jau jo uoqsinboe ue sjuSSaIdal S82IN0SEI JO MOYUI PELISED

S82UN0S8Y JO SMOJJuU pauaiaq 0L

‘SJuaLLBIe)S apM-juaLIBA0E ay) ) 81 )1 SB Bwes

ay s spunj Aejaudosd u) Buunoooe ay | ‘sainipuadxa se pauodal ale jSaiajul pue |edipuud jo sjuawied
pue saounos Buipueuy Jayjo se papodsl sue (swniwaud Aue snjd) 5192p JO SNIEA 308} BUL SIUSWIIE]S
|BIOUBUI PUNJ 24} U| S3NI|IGE! SE PaLoda) 10U BJe SpUN) |BIUBWLLIAACE Joj suoneBiqo wus)-6uo

“Ayjigen) uoneipawal uonnjod pue Aypgel uoisuad Jau 'seoussqe pejesusdwoD paniooe ‘slgeied spuog
pue sajou jo Ajuewind isisuos suonebijqo wis)-Buoj ay | "SUALLIAIRS apim-juaLuLIaAcE au) ul saniqel|
S8 pajodal aie sanunosal adij-ssausng pue [Ejuaiianot woly pedal aq o) suonefijqo wus)-6u

suopebyqgo wiaj-buoy g

sawled pejees Aejes apnjou pue sales fuejes uauno
JO SISEq 3UY) U0 PaUILWISIep . '/ LOZ 'LE Jequiada(] JE Sa1j|IQe1| SAES| X2iS PUE UOHEDEA PaJBNWNISY
‘PESN aJE S)YBUSY BY) LSYM 9319 Ul S31BI |8 SPEW B4 ||M SABS| 3OIS PUB UDHEDEA JO) Sjuswhed

‘PaLIES UAUM pun4 asudialul Ann

Jaiepn pue b au o asusdxa ue SB papIo2al §1 Udium Aed UCNBIEA PRSNUN SIBINWNIIE O} DaMO|E ale
saafodws Mnn 1eep pue b Aed vonesea sleNWNSSE 0] pamo||e Jou aue saakojdwa fin 'Aeiauss
eaines Jo yibus| uo peseq sjunowe Buien up uonesen uee seafoidws ‘seainoses elqepuadxe

m ajqefed ale pue 'syualwalnal pue suoneubisal sakodwa jo ynsal e se 'ajdwexa Joj ‘painjew

aaey Aay) §1 fluo spuny [Ejuawwaob ul palcdal S1 SJUNOWE asay) 10) AIge Yy SjuaLLE)B)s [BIOUBLY puny
Aejaudosd pue apm-juawwanch ayl vl paunoul usum paniooe si Aed aAES| ¥OIS PUB UONEIEA PRISAA |1V

‘SJUBLLIAIE}S [BIoUBLY apim-juawwacol auy w Appgen e se papiooal s saafojdwa g Joj no pied agq

0] pajewnsa sjyauaqg Aed aAes| ¥OIS PEJEINWNDOE aY) JO %05 'LL0Z 'LE Jequaoaq Iy alel sJeak snonaud
ay) 1e seaf Buimolio) aul jo %93y )51l au} Ul pied aq ||eys UoRESUBdWOD SIYL ‘0Z| JBAD PAEINWINIOE

sAep ¥ois Aue JO 9408 palesuadwon aq ||eus SAep %215 0Z L JO JUSWIO|E WNWIXBW ) payoeal

aaey oym seafojdwa |y "siyauaq fed anes| ¥2Is pasnun pajeNWNIoe By} Jo %05 'abes abem Juaund

ayy e ‘pied aq leys ajeise sey o sakojdwe ay) 'yieep Jo ‘Apqesip ‘Juaweaunes uodn shep 0Z1 4o 1810}

e pue Jeal Jad saafodws 1ayjo ||e Joj sAep 7| pue saafojdws juswyedap aolod Joj SABP G| JO WNWIXELW
© 0] dn @219 JO YIUOW Yoea 10) SARD BUrIOM GZ'| JO S1BJ aU) 1B PaLIea SI @ARS| YOIS "SAIEINWND S|
uaye] Jou pue paues Aed anea| YMNS ‘SIUSLWIAIEIS ASAL) UI PASOJISID AIE PAISAA 8q O] PAJAPISUCS Sjauaq
Aup ‘siunowe Bulfuea u suojesen pue anea| ¥ois pajuelb ase seafojdws ‘Juswhodwa jo swus) Japun

seauasqy pelesuadwon g

("JuDa) ALINDT YO NOLLISO L3N ONV
'S30UN0SIY 40 SMOTHN| UFHYIIIQ 'SILLINEYIT 'STOEN0STY 40 SMOTHLND 03843437 'S1ISSY '

(uoo) S310I10d DNILNNODDY LNVOIJINDIS 40 AMVIWIAINS - | ILON

LL0Z V€ Jaquianag papul Jeaj auy) Joj puE jo sy
SINIWILVYLS TYIONYNI4 OL SILON

2dN8YYa30 40 ALID

A-35



61 ebeg

spuny e Joj pajdope aq

jefipng |[enuue ue jeY) sauNbas 0F GO BINEIS UISUDISIAN ¢ 'ON dIL - pung joaloid |epdes pue pund £ oN
411 - pun4 yaloid [eyde 'syF/enosay - pund anuaney (Epads Juess #ooig juswdopnag Aunwwon

- pun4 anuaaay |einads Joj pajdope AjjeLwLn} uaaq jou sey 1aBpnq v "AIBIq - pun4 anuaAay (eineds

PUE 934 joRdW| YIBd - PUN4 BNUANSY (E198dS '[00d Buiuwimg - pung anuasey [ezeds ‘swesboid
UONESI08Y - PUN4 BNUBASY [BIDAUS 'XB | WOOY - pund anuanay |ewads 'Aisjawa) - pund anuanay
|erads 'pung 2anag 1geg ‘pund juawanosdw [eyde) 'pund [eJausn Juyi Joj pejdope ueaq sey jebpng v

NOLLYWHOIN] AdviIaang ‘v

ALTIBYINNODOY ONY "SONVITdNOD ‘dIHSAHYMILS - I ILON

S5Eq .S U0 WIN
%6 e apiacud o) paulisap GLO7 'L Aenuer aanaye MOSd 8w Ag pancudde siem salel JS1EM JUBLINT

Aminn 1a1eMm

‘aseq 28l Uo W) %0'S B apmoud
o) paubisap aue saje) sy ‘910z ‘| AelN aAI0aye MOSd 24l Ag panosdde aiam sajes 2098 JuBLINg

Ainnn a3
"83) uoioauuod Auow ¢ B yim suoeb goo'L J1ad oe'cg o1 asealnu [ afiieya asn

1amas ay} ‘gLoz ‘| Aenuer Jo4 “88j uonosuuo? Alyiuow yL§ e uim suo|eb gop'L sad ZZ 6§ SE 9102 se
BWES ay) pauewa) £ LOZ | Aenuer jo se sales ay) Jead yoea Jo | Aenuer uo pabueyo aue sajes Jamas

Ay ramag
sojey Bupsixg 404 SISEg €l

(1UDD) ALINDT HO NOLLISO L3N ONV
‘SIIMN0STY 40 SMOTIN] OIHHISIQ 'STLNEYIT ‘SIINN0SITY 40 SMOTLLNO O3¥¥II3Q ‘'SLISSY T

(7053] $319110d ONIINNOIIV LNVIIHINDIS 40 AAVINWNS - | ILON

L10Z ‘L€ Jaquianag papul igaj ay) io) pue jo sy
SLINIWILYLS TWIONYNIA OL SILON

2HNEYVAID 40 ALID

8 abied

"anjeA Jig) 1B pauodal aUe SIUSWISAAU| "SWID) 1yauaq AL UM B0UBPRIOI0E

ul ajgeded pue anp usym paziubooal ase (suonnguiueo sakojdws jo spunyal Buipnjou) suawled

yauaq ‘asodind siyy Jo4 ‘SuM Aq palodas aie Aay) se SISeq SleS AU} UO PaUILLISP USaq By

uoysod jau Aielanpy SHM WOy SUOHONPAP/o) SUCHIPPE PUE (SHA) WaSAS Juswanay UISUoISIA Bu) JO
uofusod 1au Aeianpy ay) IN0QE UORBLLIO)U| '35uadxa UDISUad pue 'sucisuad 0 Pale|jal Sa0In0sal JO SMojU|
paLajap pUB S33INCSAI JO SMONo pauajap '(Alnger) jesse uoisuad jau ay) Buunseaw jo sasodind Jo4

uoysuad g4
‘UOIBLIOIU| JBLLINY JO) 'H ||l 810N 88S

‘apEL alB SaINjpuadxa Ualm adug(eq punj pajaujsaiun jo sjunowe paufisseun Ajse| pue paubisse

uay) paiLwod asn 154 pinom Ao sy ‘fieuonippy ‘Buipuads Jejop Jo) 1e|op Buuinba) sjuswaaibe
uelb u se yans ‘siuy Bujop yajyoud 1ey) s1oENUOD / sluswnaop |e6a) aue alay) sSBjUN BIGE||IEAR S

2oUe|eq puny PANJISAIUN PUB PRIJINSAL YIOG UBUM 151 Juads ag 0] SIUNOWE paloulsal s1apisuod Ao ayl

‘SjuaWwale)s apm-uawiwiasch sy ul Se awes ay) payissels s Aunba puny Aigjaudoid

‘sasodind asoy) Joj peubisse Jo 'pajjiwwoeD

'pajouisal SjUNowWe p saunypuadxa ji puny |Bjuawuianol Aue Joj seoue|eq aanebau apnjaul

osje Aew asuejeq puny paubisseun ‘seucBajes pauoiuaw SACQE JUYIO BU) UIYIM PalISSERD
uaaq jou ey yaiym puny [z1aual ay uiyum acuejeq puny aanisod [enpisal sapnjou| - paubisseun "a

‘pouad Burpodas

ay) jo pua ay) saye aoeid axe) few syuawubissy @sodind oyoads e Jop sunowe ubisse

0} Jaunsess | pojensiuiwpy ay) Buzuoyine Aoijod |eioueuy e pajdope 'uclnjosa. Aq ‘sey 12unog

LOWIWOD BY1 PO JO PajoLSas SB PaYISSE|D 8q o) BUSIUD auy) 199w Jou op Jey) sesodind
oynads Joj pasn aq 0} papualul 3Je Jey) SJUNOLWE 30UB|Eq pun) ajqepuads sapnjou| - paubissy 'p

(woo) sjuewajels pung
(u00) suogeayisselg Aynb3 Ly

('u00) A1Nb3 Yo NOWISO 13N ONV
‘SIOUNOSTY 40 SMOTIN| 0FUYFIFJ 'SILIMEYT] 'STIUN0STY 40 SMOTLIND OFuEI3q 'S1FSSY 0

(u02) §319110d ONILNNOIIV LNVIIHINDIS 40 AYYINWNS - | ILON

LLOZ 1€ J8quiadaq papud JeaA 8y 10j Pue JO sy
SINIFNILYLS TVIONYNI4 OL SILON

2HN8YVA3ID 40 ALID

A-36



|5 abeg

g9ceravE § siuawlsanul pue sysodeq [eloL
vEL 0286 puny Aouaby
punj kouabe
- S3I)|IQRI PUE SISSSE JO JUBWSIEIS Jad
oLe'zel’e SJUALLISBAU| PUB USED PajouIsay
PZE'O6Z'IZ § SjUBWISAAUI pue Ysed pajouisalun
uoipsod jau Jo JuswWwaes lad

SjUBLUBIE]S [E1DUBUY O] UDHeNIDUCIaY

Geseror § socovare S sousaAu| pue sysodag ejoL
WIN T a0F yseo Ayad
sabuey ajel
15aUa1Ul 0] aAnIsuas AjyBiy
SjuBLISaALl pUE a)e)
isauaul 'Npasd |BIpoisND  Z5v'pEL 5P rEL saunseay sn
wpain  219'042'L 249'002') di9
sabueys
a]e) |sa18)ul 0] BAIlISUSS
Aybiy sjuswejsanul pue
11pa.o Jo uonegUadLoD
‘ajel jsauBjul
‘Wpaud [BIPOISND WpRJD  /BS'/8S 285'185 spuoq ajesodion
sabueys
3)1 S211UI O] 3ANISUSS
Aubry sjusunsanur
puE ajel jsasajul
‘UPSID [BIPUISTD YPRID  GZO'LLZ Szo'LLE spuog |e20| PUE BEIS
sabiueyo el
1s8.8)Ul 0} anmsuas Aybiy
SJUBLLISAAUI PUE B]BI
IsaUBul PaID [BIPOISND  GBY'ELL'Y 9BV'ELL'Y saualbe gn
1paJ0 [eIpoISND  GOL'8S9'LT $ S96'0LE'LT § siisodag
SHSIY PAI@IDOssY " ssoueeg | enep
JUETTEN =T Buikuen

Bumolio} ays Jo pesudwios asam pud Jeak Je sjuswisasul pue sysodap s syL

‘SjUBLISBAUL
PuUE UseD se Jeays asuejeq pue uopisod jau Jo 1 1E1S au} uo pakeidsip si jood siy} jo uood
s,adf) puny yse3 'spuny ||e Aq asn Joj ajgejieas Si ey jood Il pUB YSBD B sulejuiewl Ao ay |

SINIWLSIAN| ONV SLISOL3Q Y

SANN4 77V NO S3LON a37IV.L3a - Il 3LON

LLOZ '€ J8quuanaq papud JEaA auy) Joj pue jo sy
SINIWILYLS TVIONYNIZ OL S3LON

2dN8Y¥vA3d 40 ALID

05 8fed
‘wnpuasajal
fq panosdde s JUnoWe au) Ji SHWI| S|QEMO||E B1] BAOGE PasEaIoul 8q Ued saimaT Ans| xe) Auadosd eyl Ag
€102 Ul papun} 81am S80jAI8S 8S0Y) J| 'SE0IAI8S UIBLED JO) $]08||00 )| BNUBAB) 88} JO JUNDWE PajeW|ISe By}
Aq Ana| sjqemol|e sy sanpal o} pannbal si Ao ay ) suondaoxa wiepad um i sy woy ydwaxa Aesausb
2Je [xau auj o} Jead auo woy a01as jgap ul sabueyn juesosad 0I8Z JO UOHONIISUCD MBU O] 8np anjen
pazienba s Aa ey ul sbueyd abe) d au) o sejealb ey q p aul ‘(s1ou1sig 1L Buipnioxs) Junowe
Jeljop Ane| xey soud s)i o) panul S Ao ey} Alleseusg “seine| xe} sininy S,A40 Bu} SHiLI ME| UISUCOSIA

AATT XV S,L081S10 IHL NO SNOLLYLIWIT ‘g

‘Buimouiog wuay

-6uo] 1o 'sanUBAR) Xe) [Biauab 'SUCINGIIUOD 2NN} UM PapUn; aq o) palediolue ale S)dyap punj b "oN
jausiq 411 pUB £ 'ON 19U1SI 11 'S8sed awos ul papus|xe aq Aew pue (si1eaf Jz2-0Z) jouisip jo adk) Ag
SeLen SOUISIP Mau Jo ajll ay} 'v00Z | Jego1a0 Buuuibeg #00z ‘0¢ Jequaldes ybnoiy) Jayesiay) pajeasd
S)014SIP J0j SIBaA £F PUB 'SE6L 'L 1200100 21029 Pajeald S1osIp By} J0) s1eak /2 SIYDIum ‘SiosIp

U JO a1 AU} JBAO PEIAS| SEXE) [BIUSWEIOUN 2UNINY YiMm papUn) aq o) pRledionue ale Sioyap ISP 410

¥ 'ON

Sanuansl papaaoxa saunipuadxs  Z9.'9s 12uUsIg 411 - pung oaloid [eyde
£ 'ON

senuanes papaauxe saimpuadx3  915've §  9MIs| dIL - pung Joelod (eydeD

uoseay Junowy pung
‘SOUBIEG OYSP B Play Spuny [enpraipur Bumolio) 8y} “LL0Z ‘LE Jaquisvag Jo sy

‘pua jeak e
S30UR(RG 1I2IaP SABY 1BU) SPUNj [ENPIAIPUL JO 8uns0[asip alinbas sajdiound Bujunoosoe pajdacoe fjleiausg

SIONYTVE LIDIHFF D
‘yoday [Emae o) 18Bpng pua-ieak s )0 Byl U puUNO) 8 UBD SLWAY BSCY] JO IBjep ay ] suoneudoidde

Papasoxa YoIym sainipuadxa pasuauadxa pun) [ENPIAIPUI SWOS ‘[BAS] PURY 3L} 18 SRInypUadXxa S|04Uod
A 8y} spunj Jaylo (e 104 ‘PuN [BI8USD BY) 0} [9A3] UOKOUNY BY] 18 Sainipusdxa S[0AUCS Ao 8y ]

952 VIE'ZOE 6S0'Z9E |ood Buluwimg

- pun4 anuasay |enads

£8L'69 BOE'ERE 9ZSELE sweiboig vonesisay

- pun4 anuaAay [e|Dads

£84'51 $ €8L08 $ 0009 $ Xe]

Wooy - pund anusaay [eosds

1abpng sainjpuadxg sainypuadx3g spun4g

JanQ saunypuadx3 [y pajabpng

5880X7

SNOULYINAOHAA Y HIALD SIS ONIINVNI4 HIHLD ONV SIHNLIONISXT S532X3 '§

(7U03) ALMIBVINNOJOV GNY 'JONVITdNOD 'dIHSONVMILS - I 310N

£102 'L€ 19quia0a( PapU3 JB3A BY) 4O} PUB JO SY
SINIWILYLS TVIONYNI4 OL S3LON

2dNgyva3d 40 ALID

A-37



£g abieg

di91

‘PRIRI 10U §1 Y2iLm ood [eLuaixa Buimo)io) SU w sjuaLSaAU play os|e A0 ay

Yy uBnou evy Spuog [EJOT PUE BIElg
Sa0IMBS ECLYRIETTEET]

sio)sanu| s Apoop
'SMO||0} S PaJE) 2Uam SJUaLSaAUl SAY2 By} 'LLDZ 'LE Jaqwadaq o sy
suoREBIqo S)1 ||YINg 10U ||IM JuBLSRAU LB 0} AUedIsIuncD JBUJ0 JO JBNSS! LB JeLY) YSU Bu) 81 ¥SU JIpaiD
ASIY WPID
"¥S1 JipaJa [BIpOJSND O] pesodxa sjuawlsaau| Aue aaey jou saop Ao syl

“Aued spisino ue jo
uoISsassod auy) Ul 218 JBY) SANUNDAS [BI3)2)[00 JO SJUSWISIAUL S| JO BNIEA BU) JBA0D8) 0] 3|qe 3q Jou [Im Ao
ay 'fyediziunod ay) Jo aunjIey 3U) JO JUBAD BY) UI 'JEY) HSU BUY} S| YSI JIPID [IPOjSN3 JUBLLISBAUI LB Jod

Sjus)sanu)
ZhZ¥G6 67 T |Bj0
¥rZ6ze ve aweu A2 ay) ul jou wabe so Juswpedap jsny
s, uopmisul [eroueuy Buibpard ey) Aq poy (e19e)00 pue painsuun
866 VELL & PEZIEISIE|OIUN PUE PRINSUILN
'SMOJ|O) SE NS

1p212 [BIPOISND 0] Pas0dxa 23Mm SIDUBIE] YUEQ [B10) SA10 3U) JO ZrZ'¥S6'SES 'LLOZ 'LE Jaquwanaq jo sy
(3uco) sysodeg
(u02) yspy HpesD (eIpoIsn)

("U02) SINIWLSIAN| ONY SLISOLIT ¥

(400} SANNA 717V NO S3LON Q3IVL3A- Il 3LON

LH02 1€ Jaquada( papu3 Jeas Al Joj pue Jo sy
SINIW3LYLS TWIONYNI4 OL S3LON

2¥N8¥va3d 40 ALID

2g abey

‘Ao ay) 0) pawinjas aq
jou few sysodap s,A410 3y} ‘aunjie} UOHMISU [BIOUBUY B JO JUSAS 3U) Ul JBY) ¥SU 3U) S1 3SU JIpaID [B1poisnD

sysodeq
HSIY }Pad) jeipoisng
0sg'gels s - § Ziogse € 8E6.06F S |EjoL
1867185 - 1BG'/85 - spuoq ajesodion
SE0'LLE - ST0'LLT = Spuoq |B20] pUE 8iBlS
ZSV'vEL = = ZSr'vEL seunseal) sn
GBYELL'Y § - $ = $ GBrell'y S sapuabe gn
B30 € |3 Z a7 L [aAa7 adA| JuaLnsand]

L10Z "LE J2qwadaqg
anjep 1e%eN .

'SMOJ|D} SB BJB SUBLIBINSESLW Bn|eA Jigj Bulunoas Joj spoyisw uoien|ea ay L

‘sindu; agensasqoun jueoyiubis ase sindul ¢ jana 'sindul ajgeaesqo sayo Jueoyiubis ase
sindut Z |ane 'sjasse [eaguap! 10) slaxsew angoe u saoud pajonb aue sindu) | jane jasse ay) jo anjen
Jiey By} aunseaw o} pasn s3ndul uonen|ea auyy uo paseq s| Aysiesaly ay ) 'seidiouud Bugunoooe paydacoe
Alesaust Aq paysige)sa Ayaselaiy anjea Jigj) Sy uiiim SjUaWaINseaWw anjea Jiey sy sazuobajes Ao ay |

‘0dIS Aa pasenod ale sjuawisaaul A0 au) J0 000°005$ 'USeD Ul 8q Aew 000'00LS
Yoiym jo sewoisna Jad pO0'00SS JO Wnwixew e o) dn uonsajosd Junoooe sapinosd diysiaquaw DdIS

(wewwenob ‘5N ay jo fousbe ue Jou) uonesodioo peiosuods-juswuianob juspuadapu) ue 51 ‘0461
40 19y uonIBold JojsaAU| SanuUndas auy) Aq paleass '(DdIS) uonelodion uoiaejol JOISBAU| SBGUNIDS BU |

ySU Ppass (Bipojsna Bundwod vl pasepisuod uaaq jou sey abelanod siy) sanediunu ([enpiampul
01 Jueayiubis ag Jou Aew sasso| |edioupd [EURIEW Jo A19A033) 'pUN SIU JO BINIEU UYL O] BN 'JANMOH
'000°00bS JO JUNOWE &U} Ul pun4 aajuelenc) ysodag a1els ayl Ag painsu| Os|e aIE SJUNODJE Yueg

‘sjunodae ysodap || jo

JUNOLLIE PaUIGIOD 3U) Jo} 000'0GZS JO BI0) B O} PajiLul| JaYLIN} B8 SJUNCLUE paJnsul 'pajeso) si jualwiasob
AU} YoILM Ul B]EIS BU JO BPISING LOANASUI Ue U1 pjay ase sysodap ji ‘uonippe u) “(Buuesq-isassjuiuoy pue
Bupeag-1salalu)) sjunoooe Jsodap puewap Joj 000’0628 pue (siunoooe pAON Buipniaul) sjunoaoe sGulnes
PUE BW Jo} 000 0GES 0 JuNowWe 3y Ul D104 ay) g painsu) aie yueq eaJe pue |e2o] yaea uj sysodag

(Ju0D) SINIWLSIAN] ONY SLISOJ3G Y

{7U65) GNNA T1¥ NO S3LON 03 IVL3a - il 310N

LL0Z L€ J8quiadaq papu3 Jeaj Su) Joj pUE Jo sy
SININILYLS TVIONYNI4 OL SILON

2HN8Yva30d 4O ALID

A-38



g afieg

'Z20Z 'L aunp ybBnouy) saob uawledal pue

%00 Z JO 9]EJ JS8I8UI UB 8ABY SuBD| Bulpuesing sassauisng (g30] o) sueo| Buipinosd A sy w sepanoe
Juawdojenap AJUNWWOo? [E20] PUny 0} pasn uaaq aAeY saluow asay ) welbosd [esepe; (9800) el
3o0|g juatudojana AJUNLLLIOT) LY WOJJ SSUOL UM USOaUU0D Ul pajodal Uaaq aABY SIasse pajouisay

jeig yaolg 1eAeg Al o]
JRUMO
Ausdoud juauno ay) 0] papunal g 1SNW spunj juadsun Auy S3INJEIS 8BS PUB S2UBUIPIC [B20] L) UPm
SouepIoaoe Ul uads 2 1SNW YIiym s234 Joeduwn paaeaal sey AN Jamas pue Aygn Jjaiem pue jubi syl
junoaay ead jaeduw)

"§30IN0SaY [BINEN JO Juawnedaq wsuodsip 8y Aq paunbal se juswaoeldas juswdinba
(eDtueyoaw Jueoyubis 10y pasn aq o) Junoooe Juswaeseldal Juswdinba ue pausigeIss AINn Jamas ay |

junoasy juaiwasejday juawdinbsy
'S}OSSE PojoLISel AU Jo seoue|eq By} uesasdeas Bumolo) ey)

S1ISSY OILoMLSIY "D

VECOVE S ELFBBEG S SPUN [EJUSLILIBAOL)

10} anuanay a|qe|IEABLN/PALIEAUN [B10L

CEAED = STIQBAISDII UBOT
- $ £L1'868'6 § seakjuanbasqns ioj a|qenadal saxe) Apadold

BGEEABUN  peuseauf)

'SMOJ|0} SE S1am SpuUnj [EjuawuIeAot ay) ul papodal enusAss paLIESUN PUB

8NUBABI BjgejieARun Jo SJUBUCWIOD SNOUBA BY) ‘JBak (2351 JUSLING aLJ) 0 pUa aU) 1y ‘pausea 12k jou 1ng
PaAIa0a) USaq SABY JEY) SS0IN0SaS UM UDnoauuoo U uopubosal anuanal Jajep 0S| Spunj [BjUsWUISA0D
‘pouad JuaLng auy) Jo saNjigel Nepinbij 01 PasN 34 10UUED PUE PALUES JOU 3Je JB3 uanbasgns ayl

10} paina| saxe) Auadold “pouad JuaLInd 8y} Jo saniiqe) slepinbi| O} 3|GB|IBAE 8Q 0} PRISPISUCD jOU BJE JBY)
10} SBIGEN] iIM UOO8ULOD U) BNUBASI PBUIESUN JO 8[qejieABun Hodal Spun [EJUSLUILISADS)

("uo0) s378VAIZITY g

(uo%) SONNH 77v NO S310N Q371¥L30 - il 310N

LLOT "€ J9quIS0aQg papul JEIA D4} J0j PUE JO SY
SLINIWILVLS TVIONYNIH OL S3LON

2¥N8Y¥VA30 40 ALID

G abegd

£2r'Cis Jo saxe) fuadoud j[guosiad juanbuijep
10y ydaoxa Jeak suo ulyjm pe10s||00 8q 0) pajoadxa 2l |9aYs J0UBIEq JY) UO SIIGEAIB03) BY) JO |IY

$3718VAI303Y 9
sajoijod JUSW)SaAU pUe JISodap uo UOHELWLIOJU| JAYLINS Jo} 'L (1’| B10N 888

‘¥e0e

‘g Jaquisidag Buunjew syeak g s) Guipjoy Aue uo funjew o} swy 1sabuo) sy “sajes jsasaiul ul abueys e o)
aq (v aN[eA 3L ANISUSS 20w 3U) “Aumew o] awg au 1aBug) 3y L jie) [Im SINIEA SU) ‘asU Salel 1salsiul
SE 'Saljun2as alwooul paxy ||e ypan “Alsanoadsal spuog sjeiodion pUBR SpUGG [BD0] PUR B)B)S ‘saunseal)
SN ‘salouabe SN ul £85'285S PUB G20 LLZS 26V VELS '98Y'ELL VS PIRY Ao B} 'LL0Z ‘1€ Jequiedeq I

sabuey) ajey 1sas0ju| 0} aanisuag Aybiy ]

TS99V § GILOkCE €11 880 § 09699.9 s|eoL

11656 628 ¢6e 286861 485285 spuoq sjesodion

GZ0'LLE # - GZ0'LLZ Spuoq [E30| PUE 2)EIS

Zoh'pEL - . ZSr'vEl saunseal gn

FIE'896 § orl'el6’T § 9TI'6es § egvelly § salpuabe gn
O € | UBl) ssa7 anjep Jied adf] juawisanu|

(suiuow uif Gunew
[SMO)|0} S8 alam sjuswgsaaul s A0 SUY) '/ 1L0Z 'LE Jequeoe( 4o sy
JUBLLISBAUI U JO 3NjBA 3L 1938 A|SSISADE ||M S31B1 153131u1 Ul saBueya Jeu ySU ay) §1 45U S1B) 188U
¥S1Y ajey jsalaiu]

("|U0D) SINIWLSIAN] ONV SLUSO43T Y

(juo2) sANN4 1TV NO S3LON G3UVL3A - Il 3LON

L10Z ' 1€ Jequiadaq papug Jeaj ay) Joj pue jo sy
SLINIWILYLS TWIONYNI4 OL SILON

2UN8YVA30 40 ALID

A-39



15 afiey

BILvEB L S asuadxg uojeipaidag SAIIAIOY EJUSWUIBA0D [B10L

ﬂMv m.m.m UQEDNPa PUB UDlealdal 'ainyno
LL0'2 $801AI85 UBLUINY PUB YilBaH
BYE'EGL'L SHIOM D1QNd
0OLE'SOE hajes ongnd
929'8¢ H Juauuanch (elaues

S8IJIMIOY [EJUBLULIBADS

‘amo|jo} se suonouny o} paBieys sem asuadxa uogedaidag

§v.1coco & 168€9/B8 % crOGOL6 & /65980 o § uonepaidag
paleNWnNI2Yy JO 19N

‘sjessy [ended sammay
|EJUBUILIBAOS) [B10 L

BELBBZ VS €6L12L G9G'L0G'9 99E'8L6'GY pajenaidag
Bulag siassy |eyded jaN

(T8S'09H 92) E0Z VL (6zLves' L) (G50'0LLGE) uoneaidaq PaeINWNIDY 1oL

(Iy68e5¢)  GBEVE (88LI5H)  (G58%0ve) aludinb3 pue Lsuiyoep
(062'962't) 605'205 (ovs'ozs)  (e8L'BLZ'W) EEIER
(goL'siL'aL)  zev'zze (Loz'zss)  (eze'sva'cl) ainannseyu|
(ee1'9s8'c) glE'vl (roL'vey)  (889'ci'e) sjuawanoidw) pue sbuiping

10j uonesasdap pajenwWnody S587

(1ue0) sepiARoY |ejuswLIRADD

0uejeg suanaiaq SuonIppYy Jauejeg
Buipug Buiuubag
(u00) S13SSV WLIdVD “d

62£'289'68 ¥BOBES6  FLLEZh Vb 25906068 sjassy ended (ejoL
OBE 568 P62 9zr0F LZr8e9 il pajepaidag
Buieg siessy |enden ejol
8lE0r 556'90L 118866 wawdinb3 pue Asulyoepy
vOL'LLO 956'1€9 ¥LE'669'9 SeoIyen
er'zee ¥ZE'¥E6 £OL'9EL'SF ampnnseyu|
ZEV'LE BSO'E0L'®  EBT'WBLGL sjuawanoidw] pue sBuiping
pajernaudap Bulaq siasse epden
BE9ZFo 8 Liv 169 LEZ'89F 9L pajepaldag
Buiag 10N s1assy |ended |gjo)
B869eree  Ilviss  I0L9ees ssaubosd ul uojonisuoD
$ 0000L § pEo'EEEB $ pue
pajenaidap Buiaq Jou siasse enden
SIJIANDY [BjUSLIWIBADE)

EVGIEET] SUCIIPRY EECED]

Buuuifiag
'SMOJ|0) SB SBM /| 0Z ‘L€ Jaquanaq papua Jeak auy) Joj Ajinoe jasse |eiden

SIFSSY TVUdYD °d

wrzige ¢ |ejol
80g'LE unoage 23) 1oedw)| sed
¥EZ Okl S8|gENB29! DD
£29'L06 unosose 9800
006'EBZ Junoase 23) Pedw 1amag
L 1uUno2oe 8a) 1oedwW Jalep pue b
goz'ser'z % unoase uawaseydas Juswdinb3
Sjessy
paoLIsay

‘2102 'LE J9qwa0aQ Je sjasse pajouisal Jo 1si e st Buimojioq

(u0D) S13SSY AILINELSTY D

{7U05] SONNA 11V NO 310N G31IVL3a - Il 3LON

(1u00) SANNA 77V NO S3LON Q31IV.L3A - Il ILON

LL0Z '1E J9qWiadag papul Jea) auy) Joj pue Jo sy
SINIWILYLS TVIONYNIA OL SILON

23¥N8YYA3D 40 ALID

L10Z "I € Jaqwadaq papud Jea\ 8y Joj pue Jo sy
SLNIWILVYLS TYIONYNIJ OL SILON

2¥N8YVa30 40 ALID

A-40



65 abeg

‘sjasse Jo |esodsip
U} UM PRIBID0SSE S1S00 J0 'SUOHEDO|E |BUIBU| ‘[BA0Wal jO 1500 'abeajes ‘Buuaiaw Juiof Jo asnedaq
SuonyppE Uohesaidap pajenwncoe Aagoe adA-ssauisng wWoy jJuasayip 29 Aew asuadxa uonenaidag

9961952 S ssuadx] uoleasdag sannoy adf-ssauisng [EjoL
9957/EFL Jegep pue b
oor'EeL'E § Jamasg

saAnoy adfi-sseuisng

'SMoj|0y SE suonauny o pabieyo sem ssuadxa uonedaidag

8L GV & 8vi0vBC & CZLGECv & 60DOSPSF § uopeasdag pajenwndy Jo
18N 'siessy |eyden adfj-ssauisng
0996v0GE & (€29691) & §56/Gvt § 18koeree & Sipagy’
|eydeD Jalepn pue 16t 1aN
g8lerave  (POELLE) EEEVEE 826 PLOCE pajeicaidaq
Buiag sjessy |epded jaN
(S¥G080ZF) _ ¥0L266 (ESEZLLTH) (E62'85E91) uoeiaaidag paje|NLUNodY [Bi0)
(S¥6'080°ZL)  10Z266 (eseZi1) (eBZ'ese al) 91AIBS U] JUB|d
10} UoneIoa.dap pRlEINWNoYY 15537
S090€1LZ8 §l01e8 BOBPILE VI Z8L 67 sjassy [gnde] [BjoL
EEIOEL LG I6EGLE BOB WLLE LZZ LIE BV pajeaidag
Buleg sjassy |eydeD |gjoL
EEL0EL'LS L6EGI8 606 ¥LLE 1ZCLIEBY 20IMBS Ul jue|d
pajenaidap Bulaq sjesse [eyde)
ZIAEEE 1891k 5 (T pajeaidag
Buiag joN siassy |eyde) [ejo]
SE0'1e [CENT = ETS ssasBoud ul uegengsuoy
lee'8e  § - $ - $ leg'sle H puen
paleraidap Bulaq Jou sjesse |ended
BB pUE JUB
aouejeg suonaag SUoIppY aouejeg
Buipuz BuuuiBag
(ueo) sanianoy edf)-sseuisng

(uo2) 51355V WLAYD 0

(ju02) SANNA TV NO S3LON A3IVL3A - 11l ILON

LH0Z L€ Jequiata( papul JEaA Buy) Joj pue jo sy
SINIWILVLS TVIONVNI4 OL SILON

24N8¥VYA3D 40 ALID

86 abed

BLZOLEEL § L/E900E & [95Z.LL2 & 2eS6:0¢Ch 5 sjessy [eyden 10mag 19N
12663001 8BEOLSL 8I¥'829¢ LEEFIOB pajeisaldaq
Guieg siessy (eyden 19N
(SGE808ZZ)  2elGh (00FPZL 1) (819668"L2 uojeaideq palenNnoY [BjoL
(gseeoeee) Tel'sh (G AN (829766912) 80IAIBS U] JUBlg
10} UOjEDRIdEp PAEINWNITY (SSa7
PLOGLSPE £60c0 e 186106 00¢BELEE sjassy [eyde) (Bl
LIZTvI8TE 019T6S 1 BIATSLE BO0¥LLTOE pajenaidaq
Buiag siassy |ende) |gj0L
LITvigee [EE BISEELE BOO¥EZ0E 20IAAS UL JUBld
pajenaidap Buiaq sjasse [Bjden
T £BY6Lr | 6806V 161'G20€ pajenaidag
Buieg joN sjessy |eyde) [ejoL
00z ® cereert BE0BPL PBEEAZ T ssaifioud Ul uonaNNSUDD
lBs'geL’t  § - g = 165'982'L 8 pue
pajecasdap Buiaqg jou sjasse [epden
ss——— e TBREs
aoueeg suonajag SUTHIPRY aoueeg
Buipug BuuuiBag

sapiAnay adA-sseuisng

(w02) s135SY WidYD g

(7U65) 8GNNI 11 NO S3LON 03 11¥130 - 1l 3LON

LL0Z 'LE J8QUIB2AQ PApU3 JBBA BY) JO) PUB JO SY
SINIWILYLS TVIONYNI4 OL S310ON

2HN8YVYA30 40 ALID

A-41



19 abeg

sucnesado punj o)
suonesado punj o
suonesedo puny oy
suoneado punj o)

2aimes jgag

saseyound |eydes pung
jusjeanba xey Auadolg

asoding [edulg

Yi8 il SNV JO
1 15 3PIM-IL 0g) - SIysuUBl] |B10)
(6¥56GE. SucEULLIS pung (8887
E9E'CEL b SjuaLLIBElS |BIDUBUIY PUnd - [B1OL
O0BEF sweibald uonealoay 1004 Bunuuwims
- pun4 anuanay |enadg - pun4 anuanay [e1adg
GlL'IE pun4 [iausg l0od Bupuwimg
- pun4 anuanay |ead
000'} puny | 2 Boug uor d
- pung anuaaay [eivad:
viv'L pung juawanosdiw| |epded pund leiar
- pung snuanay |erads
000'002 pund juawanoidw| [ended pung aslaiag jqaqg
000’001 pund [eieusg) pung juswaosdw| epded
PIBTLL 8 Aunn 1a1epm pue b puny |eiauagy
Junowy LI0J PELBJSUBI] pun4y 0] pauajsuel] pun4

'SIBjSUBY PUnpajul 4o Bnpays e s1 Buimolio) syl

suaysURL|

b "ON 10MSIQ 41 - Pun joaloid [ENdeD) aul 6} Z92'96S PUE £ 'ON Jousig
411 - pund yoeloid |Elde 8y) 0} 122 ¥ES PIOUBAPE SBY PUN [BISUSD U} *LL0E 'LE Jequaoag JO sy

‘PaYsIgE}se

ueeq sey enpayas uawledas o 'uondsoul sjoWsip ay) aouls sasinos Buioueuy Jayio pue sainjipuadxa
18ne senuanal jo Aousroyep ay) Ag pAUILIBISP S| PEOUBADE JUNCLUE SY1 " "ON 12MSI] |1 - pund 1aloid
[endes U3 pue g "oN 19UISI] 411 - pund 1aslold [euded sy o) spuny Buicueape s punj [eseusb ey

SBIUBADY

‘Ipew aJe spuny uaamiag siuawied
(£) pue 'waisfs Bujunosoe sy Ul papioda) aue suoldesue) () Inaoo sainypuadxa s|qesinquiss
Jo papiaoud aue saoiuas pue spoob punpajul (1) ey} sejep ay) usamiaq Be) awwl au) Wwoiy pajnsal
sasuejeq BuiLiewal |y ‘jol xe) uo pacejd sway Bunoayos s1 spunpaju asay) jo asodind jediouud ay)

(uo0) sejqeded/se|qeatedsy punpeu)

(1JU0D) SHIASNVHL ANV STONVATY 'STTEVAVI/STTEVAIZITY ANNHHTINS T

(uod) SANNA 11V NO S3LON a31I¥.L3a - |Il ILON

LLOZ L€ Jequiadaq papu3 JEaA U} Joj puE JO sY

SINIWILVLS TVIONYNI4 OL SILON

2dNgY¥va30 4O ALID

09 =bey
‘Jeak 3U0 UM SNP 2JE SJUNOWE ||y
855701 SIUBLWBIEIS [BIJUBUI SPIAN-IUSWILIBNDS) (8]0
(6¥1 202 SSALDY [BJUSLULIBADD salagoy adij-ssauisng
204'99¢ s saniaoy adf-ssauisng SSNIAGOY |BJUBLILIBACD
junowy pund sjqefed pung ajqeaasay
855¥9F S UoKISOd 19N
10 UAWSIE)S SPIAFILSLULLIBADS) - SADURIEY [ELIA| [Bj0 ]
(8887968] SuUoReUILIR pun4 (SSa7
arr'ia0'L SjUBWRE|S [EIOUBUI4 PUnd - [EjOL
Z6LS puny |eiauag Awnn Jeiem pue uen
008'L Auun semes Ayinn 210 pue Jybn
289'e Aunn sarep pue ybn pun juawansoidw) eydes
0/0'€9E fwnn seiem pue ybn pun4 |esaues)
SL1'S6L funn szem pue ubn Aunn semes
868'€9L puny |esausgy Aunn semeg
650'cE pund juswasoidw |eyded Aunn semes
929'¥E pund juawabeueyy ¥y pun4 uawaaoidw) [epden
£E8'9¢2 pun4 [esauag pun4 201085 1920
98.'%9 puny |eiauag 224 joedw|
Yied - pung anusasy |enadg
oLL'L pun4 |ejausn I00d Buiwwimg
- pun4 anuaaay [epads
o0ge'soL pun4 [giauag) sweiBold uoneasaay
- pung anuaaay |epadg
9gL'6G pund [ejaussy  Auesg - pund anuasay |ejsads
£97 A - Pun{ anuanay [eioads pun4 |eiauss)
88 faawan pund |1aus9
- pung anuanay [eoads
£2L'2 pun4 uawaacidw) [eyden pun4 |eJauss
ove $ Xe| pun4 |1ausn
W00} - pung anusasy [eioadg
Junouwy pund sjgefed pun4 ajqenaoay

‘SJUNOIDE JUSLISBAUI PUB

ysea pajood uo syespsanc Aue Buipnioul sajgeded pue sajgesasal punpajul jo ainpayss e s Bumoljoy syl

sajqeheg/sojqeAlpsay punjiaiy|

SYISSNVY L ONV STINVAQY ‘STTBVAV/STTEVAIFZITY ONNSNIIN] T

{7063] §ONN4 11V NO S3LON a31v.i3a - il 3LON

£10Z 'L £ 18quiacaq papu3 JBaA au) o) PUB JO Sy

SINIWILVLS TYIONYNIZ OL S3LON

2HN8YVa3d 40 ALID

A-42



£g abed
000066 ¢ 000600t § %00€E-0§L SE0Z/ILE  QLOZ/BLIS S8loN 09
2102 SSaupaiqapu| sajey Runen anss| 1920 uonebiqQ [elduEg
‘lglequassg  ruibuQ 1sauau| leu jo a1eQ
BIUREL somAoy odAy-sseussng
BGC1P0GI & 1980 uoneBIqO (BIBUBS) - SBNINIDY [EIUBLWILIBADS) B0 |
0000tcs  000'00L'B %00'€-05'L 9E0Z/LIE 910Z/8L/S S210N 0D
655'2/C 000'008 Y%SZ Y 0202/SLIE 0L0Z/EN9 spuog edusWy pjing
000'52L'y 000'696'S %02T-050  L20Z/LE 2L0TIS/6 S8JON 09
000'020't § OOD'OLY'E §  WODZ SLOZILIE SLOZ/E/9 sajoN 0D
2102 SSaupaNgapu| saey Rumep anss| 1320 uvonebigo 1eisuan
‘lgsequedag  |euiBug 1s3180| 1Bul4 jo @jeQ
adueleg SONIALOY [EJUBWILIBAOS

"salAa| Xe} aimnj AQ ‘JUSIDIYNS JoU BIB SANUAARI 8U) JI ‘10 SpUN) 8soy) Jo

599} Jasn wouy sanuanas £q sigeded st 1gep sanmioe sdhl-ssauisng “puny a01ues Jqap ay) Aq pale|nwnooe
SJUBWBI0U| XE} JO saina| xe) Auadosd aunny Ag pasgal 29 M spuny [ejuawuianob sy u spuog

PUB SUON A2 3Y) 40 UPSUD pue yiley Iny Ui Aq payoeq ale ajgeded spuoq pue ssiou uonebigo (essuab |y

1q8q uonebiqo |esausg

'855'£65'9L§ sem pua Jeaf je Buipueisino jqap uogediqo [eseuab (B0) 'G9E'/GL'G9S SBM £LOT '1E
Jaquiaca( Jo se Jw| 1gep au L uonoipsuni s A0 ayy uiym Auadoud sjgexe) jo anjen pazienba aul Jo %G
paaoxa jou Aew Ao ay) jo ssaupajgepul uonebigo [esauab [Bj0} 'S3INIE)S LISUDDSIAN UNM SOUBPIODDE U|

086 ¥ § ERGB0GL & GeaweL 8 I0IWE § 588t & seuaen

une-buo samiay
adAy-sseursng (1oL

T B90°EES 25E BEL \0L'¥E o2L'9rs S20IIGET S0 (B0l
= 565 901 LE99LL . 26 ETT Auliqei uoisuad Jan
= FIEER LSL'Z) = 99'29 saumge uua-Gucy Jauo
$ 08v'oLe § 06’8 $ oL $ £99'0%¢ £ saouasqe palesuadwog
SMPPGEN S0

('u02) soRIARDY adfy-ssoujsng

189, soueen saseaineq £o680.0U| aouejeg
BUQ UL Buipug Suuutag
ang siunouny

("uoD) SNOLLVOrIaQ WY3L-9NOT 5

(7009) §ONNA 11V NO S31ON G31IVA3a - 11l 3LON

L10Z ‘L€ JAqWR0aQ PApU JEBA BU JOj PUE JO St
SINIWILYLS TWIONYNIA OL SI1ON

2¥N8YVva3d 40 ALID

29 abeg

!

086 |7 PISSLE EFEDS A58 LEQ ) SiEI-ans
066 | IS SE el 45892 e | )
000°0F § 000056 § 00065 § § 000°G00°L € 199p uoneqo [esauss

ajgeieg s8joN pue spuog
saluanay ediy-ssauisng
———— — EE—— e E—— samgen
Z8910EL S OQUOOSLLL § BBEELSL § PSECE S wlll2lelL € wia-BuoT eay
[EJUSLLIUIBAOS) [2)0)

[V B0z o5z [ Forvis L SHUGEN] A0 el
1Zvez BozS5z - SE866s Kyen vorsuad Jay
002 28F : # 00Z'L8% AJNGE| UDIEIDALLA! LDAN|ID
£L'66b ¥SE'TH B9E'L8Y fed yois pajeynwnooy
SR SN0
TR L FECEEEET TBIBIE T - DOEZ0Z 21 siEo-ans
085 vk V960FT BTTSh - ERET SWNILBI/(SIUN0DEIT)
010821 § 6ECKD'SL § 2ESEOLL § - $ USG9 § 19ap uoNRE|q0 [BIAURD
sjgefied sejoN pue spuog
SANANTY |EJUSWILIBADE)Y
T _iEep  ~ oouEem | sessameq  Geseamu] | GOuElEm
U LI Buipus Buwibog
aNg] SUNoWY

SMOjj0} SE SBM '/ L0Z '|§ J8quIsdaq papus sk ay) 1o} Kianoe suojeBigo wusl-6uo
SNOUVOITED WH3L-ONOT 4

‘suonezuoyine Aegabpng yim SOUBPINODE Ul SPUNY JBUI0 W J0) pajuncooe swelboid snouea soueuly

o} puny |esauab sy) ul pajoa)od SaNUBABI PajoUISaIUN 88N () pue 'pun) aoIuas Jqap auy) o] sidiaoal

2y Bunoa)|o0 SpUNy Ayl WOoJ) 32IAI3S 1qap 0} palaLisal Sidiacal anow (Z) 'way) puadxa o} sainbas 196png
8U1 1BY) pUn) 8Y) O} LWBLY §198]|03 1EL) pUN) BY) LWOY SBNUSARI BAOLU (L) O] pasn ale sIajsuel) 'f|eiauag)

viezll s SIUBLAIE}S [BI2UEBUL BPIM-USWILIBADD) (B0 L

- SANANDY [BJUSWILIBADS sannoy adfj-ssauisng
v_.m‘ukmmo_.igﬁa.w%c_ﬁmﬁ_.g_ﬂcmesm:ow

JunoLy 0.4 pallajsuel] pundy 0] pauajsuel] pung
("uo9) susysues]

(U02) SHIISNVYL ONV STONVAQY 'STIGVAV/SITEVAIFOTY ONNIYTIN] T

(7uo3) SONN4 TV NO S3LON O3TIV13a - 1l SLON

/107 'LE 12qWadaq) papu3 JEaA au) Joj PUE JO Sy
SLINIWILYLS TWIONVYNI OL STLON

24N8YVYA30 40 ALID

A-43



59 abed
DN@.GMN,MM W Uonisod 1aN SafiMdy |EJUaWILISADE) 10 L
CLLPSLS pajou}salun
622080 L PRI0UISaY |BIOL
SLLZE Aiesgy
¥60'a¥L sa9) pedwi yeg
09E'L08 juawdojaasp AUnWwoD)
pajoulsey
BIECoOIF sjassy |epden) Ul JusLwsanu) JaN 210
(1960%T) wnwesd jgep paziloweun sse
LG4 201 sso| Buipunjai pazioweun snid
(855'Lp9'sL) Bupuejsino Jgap wus)-buon ssan
8E.'86Z VG uonesaidap pelENWNIOE JO 18U ‘s}esse [Ended Jsyin
98Y'SLT sseJsboid ul uogonssuon
¥es'eve's $ pueq
sjassy [eyde) ul juawsany) 1N
SAIIAIOY [EILBLILISADS)
‘Buwmoiio auy

sapnjoul ‘1.0z ‘1€ Jeqwaoag Je uonisod jau Jo uswalels apim juswwanob ay) uo papodas uoysod JaN

SIINVIVE ONNSNCILISOd 1SN 'H

‘suonejnBes u sebueys so ‘fBojouyos) u sabueyd ‘uoneyur o) anp Jaybiy aq

Kew 1509 [enjoy ‘sjusweels |eloueuy epiv-juswwesch ay) uo Ager s jo JUNOWE By} BINPal OS|E (|IIM
s1y| ‘sainypuadxa SE SJuBLLIBIE]S [BIDUBLL puny [EJuBLLLIaA0E By u paziuBooal fau) aie apew aie skejno
|enjoe uaym AjluQ "SIEWNSS S} J0agE ABLU YDIum UCHELLIDU| MEU JO SJEME S3W00aq AYo ay) se abueya

0} 1oalgns s1 £)|1qe) ay) 'siy) Jo SSNBIAY S|GERINSEAL SLUCSY S1S0D YINS uaym Ajuo sjuaLwalE)s |[BIauBUY
apim-juawwanot sy u) esuadxe Bunesado ue se dxe pajejas pue sagiiqel asay) aziubooas [m

Ao ay) 0oz’ L8prs sem uonebiqo au) '/ 10Z 'LE Jaquiaoag Jo SV 'S|RINSESL BW0aq SJUBLIaSINguIa)
Yons Uaym ajgenaoal B Se A|ejeledas pajeal) 8 pinom sauaaooa) paejoedxae Auy ‘saningoe asauy

10} pled aq o) paloadxa SMoY YSED U Jo BNnjeA Juaun auy) sluassidas uoneBiqo uonelpawsal uonn)cd

& se papodal jJunowe ay] 'sjsoo Buuoyuow uole|pawai-ised pasnbes pue 'uonebisanul ays 'sesjnes
|eBa) apn|oul 51502 AIANIE UOHEIPALLAL aunin) Pa1aadxa JO Sa|dLUBXT JUALLLIONAUS 3U) JO SIB)aM 10 Ul ESY
angnd o) wawJabuepua Jusunww ue pajeasd uonnjod sy} esnedaq uoneipawsy uonnjed sy ssaippe

0} u pajeuibuo uogebiqo sf ay L suonenbBas pue sme| ajels J0 [B1apa) 0) aNp '([YPUET MOULDDId

1 saipAnoe dnueajd uonnjjod aiminy ay) ssaippe o} pajebigo sem Ao au ‘£ LOZ 'LE Jequwadeq pus Jeak 1y

SNOLLVEITE0 NOLLVIOINIY NOULNTIOG ‘D

(7uo3) SANN4 TTV NO S3LON Q3IVL13d - 1l 3LON

1102 'L 18qWadaq papuT 83 AU} I0) PUB JO S
SINIWILYLS TYIONVNI OL STLON

2dN8YVYA3D 40 ALID

9 abeg

tog ov8 g Sieol
9gL 98t 2zoz
PFB'LLL L20E
GLE'6OL 0zZozZ
OLE'LBL BLOZ
829'¢St £ gL02
ediauig SIEaA
Sananoy
[EJUSLLILIBADS)

‘sieah BAl Ixau ay) Jo) sanuasas pajosiod jo Aewwns

e 51 Buimoyjog ay | "swis) Jeak-any [EUOIIPPE JNoy Joj puaxa o) JYBu B ypm 'sieal any o) sie s9se9)

ay) jo suua) ayL £6a'erLS paaasal Aug ay) 'L1L0Z 'Le 1aquianag papua Jeak ay) Jo4 ‘2euuajue yoeye
o] Jamn) Jajem s Al ay) jo uoipod & asn o) sjuawaaibie |ea| snouea ojul pasajua Bingiepad jo A1 au)

soseo7 Bupesadp - s0s507

‘puny esauab ey Ag Aluewud

pajepinbi &g |im saqinoe [ejuawwencE o} sigeINguiE Aupge) uaisuad jeu pue ‘Aige) uoyepawB)
vonnjjod ‘Apael ssoussqe pajesuadluod ay| sa|npayss juswannbal adAas Jqap ay) ul papnjoul
1ou aue Aypqgel uoisuad jau pue uoneipawal uogn|jod ‘seaussqe pajesuadwod Jo sjuawied pejewys3

uopBWIOU| 1GOQ JOUIO

051 vEe $ 000056 $ 166609¢ S 695ZvO5h $ SieioL
TFAT f00Gee 696 L 000GE0 2 9E0Z-E€0Z
1856 000'092 geL'ezy 000'592'2 7£02-8202
SL9'7L 000'5E2 009'LGL 000'025'¥ 1202-€202
S49'LL 000'sY z'zie 000's0F'L 220z
zov'al 000y £95'0£2 000'068'4 1202
BEL'6L 000'sy 802'28¢2 £59'6.€'L 0202
£18'61 ooo'sy 616'68Z POB'SIE' L 6102
055'02 $ 000'0% $ 1ze's0c $ 2Z0L'/82'1 ¢ 810z

[EE] fediouig (] [edioung STEsX

13aQ ucebiqQ [e1auag
sapmay adfj-ssausng

CEEIE T ENED)
SANINIOY [EJUBILIBNOD

‘SM0j|0) SB aie fumew o sjualannbal amalas Jgag
(o2) 398q uopeb|iqo jeseusd

(1u0D) SNOLLVOITEQ WHL-ONOT '

(ues) SANNL 77V NO S3LON 37IVL3A - Il ILON

[10Z '|€ Jequadaq papud Jeaj auy) Joj pue Jo sy
SLINIWILYLS TWIONYNIJ OL SZLON

24N8YVYA3D 4O ALID

A-44



19 abeg

99 abed

08L0Lz5 & veoeiDc 8 Zicew S voLoea S Oloseve s (okea) wnﬂ_u.“nm 1
LED'LOB'L ®Iz 18l GOE'8BI'L (nayep) peubisseun
OEL'GLL 0EL'GLL X = SpIenasey
418 11 = = : jood Bunuumg
£56'06 £56°06 + . = swelliosd uonessax
oar Zar = - - XE] WOOH
£/6'492 £45'4092 s - Majawan
#6L'GE0 = = ¥6L'GE9 ¥ sjuawasomdl [epdes
001’48V 2 = = 00l L8F 18bpng
aead juanbasgng
B5B'2Z = - B56'ZZ sasey2nd
Jeaf juanbasgng
e e S U BPE'OLL BYE'OLL SUBEN|EASY
Tteevs6s & uanisod JaN seIoy adA-ssauisng ejoL 0} poubissy
SLL'ZE SLLZE o ) - fumigr)
69806 0k pajausaiun 09" 106 08€' 106 s - - Juawdojaaap Apunwnuos
PE0'OPL PEO9PL = = - sea) joedwn ped
ZLZER % ZIT'ER . * 291088 j990
6.2 6¥LE pajouysay [ejol 110} pAI2LISAY
006'EBT 509 Joedwi Jamag
802'59v'2 juaiwaseydal juawdinbg 686'08 - - - 686'08 puny Jayio o} asueApY
LLL saa) joeduwi Jaep) pue ybn LrEalL o LPE'SL fuojuaau pue piedaig
pajolsay EZP'EY T s § £Zv'Er §  sEgemada) uaunduoN
’ ‘s|qepuadsuoy
P98 VBB 'SK sjessy [ENde) ul juaunseau) Jap |j0L sajuejeg puny
(vi55e) jUNDISIP §g9p PRZOWeEU SNid —E— —WeT— P ——— — e
(oo0'ose) Bulpuejsino jgep wue)-buo sse7 RN 00WBS 1000 D i s
60L'5LL 'Yy uaneipaidap pajejnunooe Jo jau ‘sjasse [eydes Jayig |eyden
SEZ'BT ssasboud u uoganusuoy
PEFSLL'E $ pueq :Buimoijo}

glassy |Bjdes ul juswjsaau| jaN
safyApoy edAi-sseusng

(U02) SFINYIVE ONNJ/NOLLISOL L3N “H

ay) apnjaul 'L LOZ "LE Jequwissaq e sjusWaEle)s |RIoURLY pun) auy) Uo pauodal SSOUR|IEG PUny |BIUSWLISADS)

SpUn4 |EIUBLLILISGADD

( U02) SFINVTVE ONNL/NOLLISOH L3N “H

A-45

{7103) SANNA 11V NO S3LON a31IV.L3a - 1 310N (7u02) SANNA TV NO SILON Q3 VL3A - Il ILON

LL0Z '} J2quiaoaq papu3 Jeaj aul 1o} pue Jo sy
SINIWILVLS TWIONYNIA OL S3LON

2102 1€ 19qWwanaq papuz Jea, ay) Joj pue jo sy
SLNIWILYLS TWIONYNIJ OL STLON

2¥Nadva3d 40 ALID 2HNEaYvYA3d 40 ALID



50 abed

(g) S0 9102

z 8T sLoz

74 Iy A

6 (o6) €102

() (o2) z1L0Z

Lh (rA8] LLOZ

44 (e1) 0L0zZ

(zv) (12 6002

0 99 8002

%01 %0 1002

wawsnipy Jusunsnpy BaA
pun4 ajqeuep, pun4 ason

18MO||0) SE 8Ue sueed jusdel Buunp pejuelb sjuswisnipe Ajinuue 8|qeUE PUB 810D BY| JUSWSINS 1B 185
(Jooy, ayy) junowe pasjuesent '|eu|buo 8y) Mojag JUNOLE UE 0) PEINPal 8g JOUUERD SBIINUUE BI0D ‘ME|
Ag "saseasoul pajuesB £jsnomaud o) Ajuo paydde aq Aew sasealnap 'SaINUUE 8100 04 "SI0JOE) JB|ILIS
Jayjo Jo Buing jo 1502 uo paseq jJou ale seseasoul Apnuuy Auenjoe Buginsuoo s welshs ayj Ag paulwRlep
se ‘'saniasal sy u (|leploys) snidins B ajeaus 'sicjoey aousuadxe [Buenjoe Jauyo yim sayabo) ‘(sasso))
suieb Juaunsanu uaym ynsal Aew sjuswied Aynuue u) (Sse203p J0) 3SE2I0U| UY 18IS SIW L2 0F

'S L) BIUBPIONIE Ul 0UBLLIOKAd JUSLLISaAUI [BNULE UD Paseq wWajsAs juawainal ay) woy sjuawded
fyinuue 1snipe fjlexpouad few pieog spund jsni] safodws sy sjusunsnipe juaiualf}al-]1Sod

(JUDD) WILSAS INFWIFHLLTY .STFAOTINT 'Y

(7403) NOILVIWHOANI 93HL0 - Al ILON

L10Z "\ € JequiadaQ papu JeaA auy) Joj pue Jo sy
SINIWILVLS TVIONVNI4 OL S3LON

2¥NEYVYA3D 40 ALID

gg abeg

'seafodwa Joj siyeuaq Agesip pue yiesp sepinosd oSiE SHM BUL

‘sjyauaq juanbasqgns Aue o} SJYBU (|8 180) PUE SUSHNALIUGS JISL| MEIPUIM
few wauaq wawamal e 1oj ajq/6ia Guiwoosq aloaq Juawfojdws pasasca Bupgeuiwwae) saafodwz
‘sliyauag paonpal aneoal pue (seefojdwa uojednaoo amoaloud Joj 0g) o5 abe 1e aunas Aew saskoidwa

‘fuobajes wswhodwa uo paseq abeyuaciad piepuels

€ S1J0J08) B|NWuOy 9Y] ‘pasnbay se suognguiuoo sayew pue sbuiwes sanaoal juedoped e yoym

10) suead [eiped jo sjuajeanbs |ewioap 1o sieak ul passaidxa 30103s Joud pue Juaung 3jqeypain auy) st
asiues siqeypal) ‘sbuluies giead jsaybiy sany) s juediniped ay) jo abeiase ay) s1 sBuiLIEa abRIaAe |BUIY

*J0198) EjnuLDy B (£) pue

‘azines a|qelpes jo sigak () ‘sBuinies abeiane (Buy () ‘ale Jyauaq ay) Bunuanjju sicjoey 8y ausq
JUBLBIGEI PAONPAIUN U BAIB08) 0} papue Bie (sjuedioiped aajnoaxe alelg pue s|elolo pajoals Joj

Z9 'saakojdwa uonednaoo aanaajold 1o $5) 6o abe Jaye Jo Je aual oym saakojdw3 pepiaosd sjysusg

'PBISAA 8q 0] 82IAIBS B|qE)IPaID JO SIEBA BAl BARY JSNW

'LLOZ 'L Ainr Jaye Jo uo 2|qiBile SHAN awedaq Aleniul oym siuedipnied “paisaa flaieipawi aie ‘L L0Z

‘L Ainp 03 Joud pue 'ge6) ‘vz IMdy Jale Jo uo pue 061 O Joud pafodws sjuedioued Aunuue juswalgal
e 10} Apgibiys Joy palinbal 51 sueak aay JO Y2ES Ul SDIMSS |QB)IPAID '§E6L ‘2 Iudy saye Jo uo pakojdwsa

Asnjoe 1aBuo) ou pue ‘ggs1 'L Auenuer Jaye Jo uo uoedioiped BuluuBag 1 lod "Bunsap

‘wiy yesysuonesignd mobim e duy
18 punoj aq ued yaium '(H4vD) voday [e1aueul4 [enuuy aaisuayelduwio) auojepue)s B sanss! 413

‘SHM

ay) ut syedioped o) a)qibya aue any jo ajep s2afojdwa woyy seak suo jsea) je Joj pakodwa aq o) pajdadxa
puE Jeal B sinoy 00z L 1583 |2 oM ) pajoadxa pue ‘110z | Ainr Jeye Jo uo Jafodwse sy Bunedoped

e Ag paoidwe Aeniu ‘saakoidwsa |y ‘saakoidwa angnd Jaylo pue Juawwaaob |B20| 'uISUDISIM

10 8j)s 8|qiBie |18 0) 8Beien0D sapinaud weyshs ay] (413) spun4 isni) aafojdws3 jo uaugedag

ul 1M Ul Aq paselsiuiupe st wejsAs Juswaual ay L einjejsibe) ay) Aq payipow aq Auo Aew

SW3) Jyauag 'SIANE}S LISUDISIAN B} Jo of Jaydeyn Ag paysijgelsa aue suoisincsd ued Jaujo pue sjyausq

SHM 'ue|d uoisuad Jyauaq pauyap Jakojdwa-ajdiinw Buueys-1500 e SI SYM UL ‘uopduasep ueld

W3LSAS ININIFHILTY ,SIFA0THNT YV

NOILYIWHOANI 3HLO - Al 310N

2L0Z 'LE JAquiadaQ pIpul Jea, BUl JOj pue Jo sy
SINIW3LYLS TWIONYNI4 OL S3LON

2HN8YVYA3d 40 ALID

A-46



1L abeg

i8 649 ZZ0ZT

966'CS (8r0's9) 120z

6Z5'96E LEB'GPL DZ0Z

PEL L6E ZER'LLE 6L0Z

PEL'LBE < EER'LIB 8 BLOZ
S90IN0SaY J0 Sa0inosay J0 T lgJequadeg

SMOjju| PaLBJEQ  SMOJING PRLIBjEQ papu3 Je3A

SN0}

se asuadxa uoisuad ) pazubooal ag | uoisuad o) PalE|a) SB2IN0SAI JO SMOJUI PRSP PUE SBIN0SAL
JO SMO|JINC Pa.JaJap SE Paliodal SIUNOWR JBINO "gLOZ 'LE J8qWadaQ papus Jeak ay) ul (1asse) Aigel
uojsuad Jau ay) jo uogonpes e se paziubosel ag m alep Juswainsesw ay) o) Juenbasgns suonNgUIUCD
s akodws gumM aw way Buynsas uoisuad o) pajejal SMOYING pauaep se payodal 668'806%

R TAE R A ] SiEel

- 569805 2jep Juswainsesw sy o) Jusnbasqns suoyngujuod Jakodwg

£0E'pL - SuoENQUIU0D Jo BJeys ejeuciodosd pue suoyngluoe
Jakojdwa usamiag seouasayIp pue uoibodosd ul safueun

- LR LYEL sjuawisanul ued uoisuad
uo sBujuses [enjoe pue pajoalosd usamaq seoualalip 1aN

- eh1'60r suondwnsse ui sabueyn

€9'0E2' ¢ LIZ6PL g aousuadxa [enjoe pue pajdadxa usamjaq saouaiayg

S22Jnosay saonosay
40 smoyu| JO SMONG
pauseq pausajag

‘saounos Buimoyjoy 2y wouy suoisuad o) pajelal
$32N0S3J JO SMOYJUI PALIAJBP PUE S0IN0SAI JO SMOIN0 Paliajep pauodas Ao 8w '/ 1L0Z 'L Jeqwadeg W

("UOD) WILSAS LNIWIHILTY STIAOTHT W

{7UG5) NOILVIWHOJNI §3HLO - Al 3LON

LL0Z 'LE JSQUIS0S(Q PIpPUT Jea ), Y] Jo) pue Jo sy
SINIWIIYLS TWIONYNI4 OL S310N

2¥NEYVA3Dd 40 ALID

0 abeg

I9Z'E00' 1S 4o Isuadxa uoisuad paziubooas A2 3y} 'L 10Z 'LE Jequeoaq papua Jeak ay) Jo4

‘SL0Z

'} € JaquiadaQ Jo se paunsesw uojpodosd S) WOy 9% ZER0S000°0 JO SEU0U| UB SBM UDIUM 'Y%EL9.pLP0 0
sem uoipodoud s Au0 ay) ‘910z ‘LE Jaquanaq 1y siakojdwa Bunedionied (e jo suonnguiuod

ay) o) aaneal ueyd uoisuad ay) o) sUCNNQIIUOD Jo aleys s A)D ay) Uo paseq sem Aljael| uoisuad

18u ay) Jo uojuodosd s,Ai0 By L Blep JUBWEINSESW BUl PUE BlEp UONEN|EA [EUEMIOE BY) UBaMIB] PaLINI00
swua} Jyauaq Jo suondwnsse u sabueys |eusiew o '9L0Z 'LE JequwsdaQ O PJEMIO) PRJ0I GLOZ 'LE
JAquissaq Jo Se uonen|ea [BUENOE ue Ag pauiuuaiap sem Agen uoisuad Jau au) aenajes o) pasn Aige|
uoisuad [ejo)} 8y} pue 'gLOZ 'LE Jaquiedaq Jo se paunseaw sem A)jige) uoisuad jeu ay L ‘Apqey uoisuad
18U By) Jo aueys ejeucipodosd s) Joj ZZE' LEES JO Auge) e papodas Ao Bul '£1L0Z 'LE Jeqwedeq Iy

ISuad 01 paleey M
4O SMOpU| pe.sajeq pue 4 4O SMOIANQ PoLIejeq dx3 uorsued ‘Aujqer] uojsued
%BEGL %89 Aunoag (1203 INOLYIM 8ANS10Id
%OLL %89 Runosg (e1zos yim saposiold
%89 %89 (SIe19440 P3193(3 g S3AGNDAXT) [RIBUSD
JELGIGTE] eafojdwg RioBajes salodz

[JE LL0Z ' LE 19qua0a(] JO Se Sjel uognquiuod
A1 8 woyy suoINAUILDD Ul L£0'6SES PezILBooa) SYM 8y ‘pousd Buiodas sy} Buung

Juawaalbe Buuebieq amoajico

Bupsixa ue £q o) papimoid ssajun uonnquiuos pannbal aakojdwa ay) Aed jou Aew sefoidwa ay) 3Bl
uonnguIueD paujuueiep AlBUENiDR SU) JO JISpUIBLISI BUY) AnquUuoD o) pannbas aue siakoidws seadodwa
|esauab se ales awes ay) ase saakojdwa anoalold Joj suonngluiuoo pasnbay ‘fobaes sadodw3a
[eisuss) ayi o pabisw AoBsies sigioy0 Peios|3 pue saandsxd au) ‘aLoz ‘L Aenuer uo Buuels
SIEIOYO PelDala pue sanynoex3 pue saafodwea fobajed |eiauag) Jo) ajel UoNNQUILCD PauILLBlep
Ajleenioe ay) Jo j|BY-auUD S| UOHNGUIUO3 palinbal aafojdwa ay | 'SaINeIS UISUDISIA 3U) JO OF Jejdeyn
)M SDUBPIODZE Ul UOHENEA [BLENOE |ENUUE UB AQ PAUILLISIEP SJB SUOINQUILOD palnbay "SUORNGLILOD

(U02) WALSAS INFWIYLLTY .STFA0TINT Y

(7U63) NOILVIWHOANI §3H10 - Al 3LON

102 1€ J9quia09(Q PapU3 JBIA B} IO} PUB JO S
SINIWILVYLS TVIONYNI4 OL S3LON

2¥N8HVA3D 40 ALID

A-47



£ 8By

suofieao)je
Alyiuow [enjoe woyy Jayip Aew sabejuacsed 1obie) ‘sabuel paysiqelsa uyim pabeuew ase suoiedo|y lassy
GG 2 Isesasnd (uoneyu)) 1d0 SN wia ) Buo suensuog uoisuag puejfiug may

oS 6L 0oL 0oL pun s|geuep g0l
9'G g8 0g [o] sannbg jeuonewsayu|
Ly gL 0L 0L sapnba s'n

SSE|D 1888y pund B|ENEA

St vl 0zl oLl pun4 2109 [B10L
L't 99 4 ¥ 18ssy-InN
59 v6 L 8 1geq/Ainb3 sieAuy
9e 59 L 8 8jejs3 |eay
S EY 0z 551 S}BSSY BANISUAS LONEYY|
¥l v e [T 3Woou| paxid
%y'G %E'S %Gy %05 salnb3 [2qoID

% M@y % WNIBY J0 9 UDIEJD|lY 9 UOHE0|Y SSE|D 1955y pund 810D
joaley |eay  ejey eulwoy  jessyjebBie]  jessy juaun)

pajaadx3y pajoadny uoneunsag
wua)-buo wia)-buo

‘ajqe) Buimo)|o) 8y} Ul pazUBWIWINS aIE SSBJD Jasse Jolew yoea Joj winjal Jo sajel

(831 QNBWLLE JO SIIBWINSS 158q puE uoneoo||e Jabie) ay | 'uoneyul pajoadxe Buippe Ag pue abejusoied
uoneaoe jesse 1abie) ay Ag wnjal Jo sajel [eal aunjny pajoadxa ayy Gunybiam Ag wmal jo ael
pajoadxa wial-Buo sy eanpoud o) pauigwod aue sabuel asay ‘ssejo Jasse Jolew yoea Joj padojanap
ale (uoneyul pue asuadxa Juawjsaaul ueid ucisuad jo 18U 'swnjal pajoedxa) Wnel Jo sejel (el aunjny
pajoadxa jo sabues ejewnse-15eq Udiym ul poyiew o0|g-Buiping e Buisn peuluualep sem SjuaWISaAU
ueyd uoisuad uo winyal Jo ajel pajoadxa wiay-Buo| ay | spesse uejd vo wimas paysadxas uuaj-Buoy

(JU0D) WALSAS INIWIHILITY STIAOTINT Y

(1uoo) NOILYIWHOZNI ¥3HLO - Al JLON

LL0Z 'L € 18qWadaq papu3 Jeaj au} Joj pUe jo sy
SLNIWILYLS TVIONYNI4 OL SILON

2¥N8YVAID 40 ALID

g, obeg

‘UCHEN|EA [BUENDE GLOT 'LE JBQWataQ ay) oy pajen|ed
Aiiael suy jo piemuoy-jos e uodn paseq s1 9|0z ‘1€ Jaquadaq Joj Aiiqel uoisuad (210} YL |0z - ZLOZ
woyy eausedxa Buisn g0z W pajonpuod Aprys sJusuadxa ue uodn paseq ale suopduwinsse [euenoy

‘)8 JUNCISIP ) njes-jsod eyp pue uoldwnsse wnjes JuswseAl
8l UD PAsEq JUBLWISNIPE |BNULE PBLUNSSE BY) ST 9% 'Z 'SI0J08) JBYI0 PUB BoUBLEdXS [BUBNDE "WNjes
awisaaw peziubiosas Uo peseq ale siwewlsnipe [emay ‘pesiuesensd S JUsWISNIpe JuowWoLnas-jsod oN .

Yl 2 LSusunsnipy Jusweine-isod
a|qeL Ao Z10Z UISUDDSIA Ayjepon
%96 - %Z0 wapyfiioiuag
%ZE uoneyu|
:saseasnu| leeg
%e L :a)ey JUNoosIg
%L ‘winjay jo eley pajosdxg wiey-Gual
BN[EA 13NEN JIed ‘POUIBIN UDHENIEA, 1855y
aby Aqu3 ‘POUIBNY 150D [BUEMDY
910z '}€ Jequisnag ‘(1essy) Anger uoisuad JaN jo ajeq juswainsespy
§L02 ‘1§ Jequianag :2)8(] UCHENBA [BUENDY

JuSLLBINSESL 8U) ul papnjoul spouad ||e o) paydde ‘suondwnsse |euenoe Bumoljo) ay) Buisn paujuusiap
SEM UONEN|EA [BUBNDE 90Z 'LE JaqWaoag au) ul Ayige)| uoisuad o) 8y ‘suopdwnsse [euemjay

(JU0D) WILSAS LNIWFUILIY SITAOTINT Y

(7US5) NOILVINHOANI H3HLO - Al 3LON

1102 *L€ J8qWa0aQ papu3 Jea A au) Joj pue Jo sy
SINIWILYLS TWIONYNI4 OL S310N

2YN8YvAa30 40 ALID

A-48



5L ebeg

‘pauINoUI BB SANIIGEN PANEAI BU) USYm sasuadxa se spun) Aaudoud pue sjuawaIe)s apw-luawuancl
auy) v papuooas ase sjuawBpnl pue swielD ‘paINieW Sey )l Ji spuny [ejuawwwasot u) pauodal Auo

aue sluawbpnl pue swiep Joj ainypuadxe pue Agel syl 18w sJe sjuslwaounouocd pJecy SpIEpUES
Bununoooy [EJURBWLIBADS) JO SUCIIPLCD U} [[E Jl SSNIQE!| SE papiodas aJe sjuawbpn pue swieln

SIIINFONILNOD ONY SINIWLINWOD "D

041'26 285'6E9 991'689 9552k 4l0z
955'2Y £ S19'G09 $ L0L'ErD $ vory H 9102
Foueeg pamas SWIE[D) paunau] aouejeg
Buipug oied SWiglD Buuuibeg

Moo} Agel $S0] SWIRD $,punj ay) ul sabueys 'punj 8AISS [BUISIU SOUBINSLY

au ui 3jgefed swiep se papJodal Sem 'L L0Z 'LE Jaquwaoaq Je 0.1 'Z6$ Alelewixosdde jo Anger ejo]

¥ "LL0Z ‘L€ 18quwaoa( 18 pajiodal JoU Jng PALUNIUI SWIED 10 SE ||am Se 'ANlIge)| SIY} 104 papiodal uaag
sey alewnsa pauiwalap Ajeuenioe uy 000'0.% Jo ywi) sebaubbe |enuue ue pue aouaLnoo0 Jad 00S'LLS
o3 paywy st Ayngen pauieas s M0 syl Auqel peuielel S0 syl S8 "8ousnunodo Jad 000'000'6% O}

dn abesenco sapinaid yaium ‘soueinsul Aljigen jes2uab si o) SINAD o) wniwasd [enuue ue sfed A syl

"SBOWO S,0IINAD Woyj Aisanp paulelqo aq Ued DINAD PUB DIWAA O SJUBLUBIEIS |BDUBULY

"piEC PUE SJ301J0 8Y) JO uCH2aje ay} puokag saioualbie ay) jo saAE BY) JN0 [0RUOD
fue asioiaxe jou seop A ey 'vonended uo paseq sjuedioed Jo 5865210 s31y) Jo yoes Lq paose
saanejuasasdal Jo pasudwoD SIS0IY0 JO SIODRJIP JO PJEDY B JO SiSISucD uojeziuebio yoes jo Juswabeuey

‘[EUBIEL JOU §1 $8550] YONS JO aueys 5410 ay )| sanedioiunu
o 1ood Bunedioiped ay o) swnwaid ybBnoiy) pasancass aq (w sasuadxa anelsiuupe snid
DINAD fq pred sassoT Hsu 2UBINSUI YOBD 1O 000'000'2S 40 WnWiXEwW € 0} dn paINsSU-yias St DINAD UL

DINM 8ul Jo diysiaquiaw sy dn axBuw yoiym sabejin

pue saio 8y o} ebesanca soueinsul Ayiqen sepincid JINAD BUL "SBINIELS UISUOISIM 8} 4O €2 119
uol2as Japun /86| ‘vi Jequisidag uo paysigeisa Auedwod asueinsul [EniNW [EIDIUNL B S1 DIINAD BUL
‘s1aqualL se sabejia PUB S3ID SNOISWNU SBY PUE 'DINAD 3Ul JO UolEZIENdED PUB JUBLWIUSIGBISS
‘voneziuebio ay) Buneyoe; jo asodind ayj Joj 261 1snBny il palERID SEM )| SDINIEIS UISUDISIA Y

40 0E 95 UOID8S JapUN JIBAU0D Ag palBaID UDISSILIWOD uoneiadood |ejuawuaroBiaiul ue s DIWM B4l

(21WAD) Auedwoy asuensu| eniny sabejiia pue sanio
(2INAN) uoissiwwog asueinsu| jedisiuniy UISUOISIAR

100d 481y Au3 ajqnd

(JuoD) INSWISVNVIY HSIY °E

(juod) NOILYWHOLNI ¥3HLO - Al 3LON

110z ‘1€ 13qWa03Q Papu3 B3 Ay} Ioj PUB Jo SY
SLNIWILYLS TWIONYNIA OL STLON

24dN8YvYa30 4O ALID

. abeg

puny

|esauab aup ui A0 8y Aq paoueuy pue Joj pajuncdoe ale saako|diwa sy Jo aUed y)eay pue uofesuadwod
SISHIOM [UOISSILUO PUE SIOLS |SJISSE JO Uoonisap Jo "o} sbelwep Jo yay) 'SHoj SB 4ans ‘sysu

1810 Janamoy ‘saafojdwa 511 Jo a1l yieay pue uonesuadwiod SI93I0M (UDISSILIO pUB SI0WUD 518558 JO
uenongsap Jo ‘o) abewep 'Jo yau) 'spo) woyy sesso| Joj abesanod apioud o) pajjes jood ysu Aue ognd
e ui sajedoiued Ao ey seafojdwa s Jo aueD yjeay pue 'uogesuaduwiod SIBNIOM 'SUDISSIWO PUE SIOU
'5}@s5E JO UonINgSap Jo ‘o aBswep 'jo Yays 'sUO) O PI)E|SI S50| JO SHSU SNOUEA o) pasadxa 51 AjD ay)

ANIHIOVNVIY HS1Y ‘g

1eak ay) jo pua s jo se Buipuejsino suonnguiued pannbas
flemoenuod sjuasaidal Yoiym ueyd uoisuad ay) o) siqefed e papodal Ao ay) 'LL0Z 'LE J8quiasag Iy

‘wiy yeaysucieagnd o m e diy 18 sige|eAR SjUSWSIE)S [BIDUBLY panss| AjBjRIEdSS Ul S|qR|EAR 1
uomisod jau Aeionpy s,uejd uoisuad au) INoqe uonewloy palelaq vopisod jeu Aepanpy ueyd uoisued

(2og'1L2'e)8 ZZE'LBES o80's¥l'ss (12sse) fupgey uoisuad
jau ay} Jo aseus sjeuoipodosd s AnD
%0z 8) (%602 L) 212y (s%0z°9)
SjEY JUNODSI]  JUNOISI] JUaLND ajey Junoasiq
0] ISRaIU| 9] 0] ssea198Q 9|

‘2.l Juaung au) uey; (uaasad oz g) Jeybiy wiod-abejusosad- | 1o (jusdsed gz 9)

Jamoy Juiod-abejuaciad-| st 18yl ajes uUNoasip e Buisn paleinojes asam 1l )i aq pinom (1asse) Aigey uoisuad
18U 8} Jo aleys ajeuouedeid s A0 Byl Jeym se |[Bm se ‘Juadsad Oz /£ Jo 8les Juncosip sy Buisn pelenajes
(19ss€) Aypge) uoisuad jau au) Jo aueys ajeuoipodosd s A0 au) sjuasald Buimo)|o) By | ‘ales JUNOISIP

oy u) sebueyd o} (jesse) Ayjiqe)| uoisuad jau ayj jo aseys ajeuofodold s,A)2 ayy jo AapIsues

‘Aingey uoisuad (ejo}

Jy) sulwelep o) sjuawded Jyauaq pajoaloud Jo spouad |je o) paidde sem sjuawisaau uejd ucisuad uo
win2) jo 3jes paioadxa wisl-Buo) syl ‘auojeiey | siequaw ued Jusund Jo (spuspinp peioadxa Buipnjour)
sjuawied wausq aimny pejoslioad (|8 exew o) sjqejeae aq o) peoeloid sem uonisod 1au Leonpy s ueid
uoisuad ey 'suojdwnsse asey) UD paSE] “PIEJ JOQUIBW By PUE S3JEJ LORNGUIUCT pauiLLgiep Ajleuenjoe
usamjag soualayip 8y o} [enba SajEl 1B BpEW aq || SUoNNgLIUCD Jakojdwa jey) pue ajes uoNALIUed
JuaLND BU) JB Spew aq ||im suonnguiued Jaquisw ued jey) pawnsse ajes Junoasip ejbus sy} sulLIe)ep

0} pasn smoy) yses jo ucnoalosd ay) ‘pied aq SABME PINOM PUBPIAID BU) 1BY) PBLUNSSE SBM )l '21BJ JUN0ISIP
aibus ayy jo sesodind 104 ‘pied ag skemje | % | Z Alelewroidde jo puspivp e Jey) saydwn wnjas

0 2j2u pajRadxa 94,07 L AUl 'SUM JO aimanys anbiun ay) jo ssnessg 9,8/ ¢ JO 8)8) puoq uua) Buol e pue
9602 2 J0 sjuawsaaul uepd uoisuad uo wWNa) Jo 8je) pajdadxa au) uo paseq Sem 3)eJ Junoosip 3jbuls sy
“Rupae uoisuad [B101 3L BINSE3W 0] PAsN SEM %02/ JO dJeJ Junodsip 3|Buls v "eies Junoasip afbu|s

('1uoD) WILSAS INIWIHLLIY .SITA0TANT Y

(7U63) NOILVINYOSNI §3HLO - Al JLON

110Z 'LE 12qWadaQ p3pu3 JBaA 3yl Joj pue JO sy
SINIWILYLS TVIONYNI4 OL SILON

2dNEYVA3D 40 ALID

A-49



L4 abeg

“Jamal (|90 3jodouow B1onsu0d 0] 000'00ES

1O UNOLWE 3y} Ul 8jed 8RUBJUI 9505'E B Yiim SUBDT pund isnu) alelg panss! A0 8yl 'gL0Z "9l UdeW LD
“sjoaloud auy syeuapun of uoljiw g’ L§ Aja1ewixoidde jo sainyipuadxa (210} Buiyew sajedpnue A1 sy |
‘saiuadold |SH Aq ayis awoy Anwey-ajBuis e pue spun eifys awoyumo) g ypsm Buiping e ‘spun juswpede
pua ybiy gg Buuoddns sBuiping om) jJo vonanAswoa ay) Joj uolesedaud a)is uessaoau auy) Aq pamol|o)
Aioyoas younyo pue jooyos Aejuawaja eifiog sioueld 1S ay) Buizel jo sisisuod jpaloid uawdojaaapal
3y UONISSISIL PEOY UO)IWEH pue anuany uoiBUILSEAA aU) JO 1seaYINOS Aoalp peoy uojiwey

1O S8pIS YJog uD PAIEDO| JOUISIC) UMOIUMEE DUOISIH S,BINQIEPaD JO pus LINOS 8y) JEau pajesc) ale sjeoled
@say ‘|aosed Juedsen e pue jo| Bupped esepns e 'fuojoas yaunyo pue ays Bulping jooyos Aeuawaye
pajenea e jo Bunsisuod uonebaiBuoo eiBiog sDuel4 1S ay) Ag paumo sjaosed aay uo Juawdojaaapal
ajejijioe} o) pajeass aq o) 12usIp ease payybig saoe 5z v pasodoud e i g oN QIL (suS eibiog

SIOUBIS 1S) G ON 10UISIQ [EluBWaIU| XE | pancidde pieog mainay julor ay) 'gLoz 'Lz fUenga4 ug

SIN3AZ INFNDISENS '

"SJBJOP uoi|||Ww auo Ajewixoidde 3500 (w Buiping auw Buiysiowap Jeul PAIBWRSD S|

3 “Buip|ing au; ysiowap o) papiLWeD sey Auedwod ay) Jou Y43 ay) Jaypau 'siep o) “Auedwoa jdruyueg
au) woyy uonesadood saas o) Bundwaye |INs s wd3 syl senuadoid Buipunowuns joeye pinos asdejjoo
anssaiboid e jey) sajeaipul Juswssasse BuuasuBua uy syuapisas s A10 au) Jo Ajsjes ognd au) pajoud
0} uoneB|qo ue 23eaJd Buip|ing a3 apISU| 151X 18y} SPJEZey UONBUILLIBIUOD PUE JOOJ aU) JO 25de|j0d auL
“Buipjing |BUISNPUI BU] JO UONEIOUSISP 8L} 51 WadU0D S|BIpawWwi 34 dn uBs|d 0] SUCI|I [BIBASS 1803 ||M
ays ay L “Awige [enuajod e aq j|am pinea jey) piezey e sasod Bulpjing [ewsnpul ay) ‘ayis punpadng e jo
UOJEUIWIBIUDS [BJUSLILIOIAUS BY) 10) BjqIsuodsal paley uaaqg Jou sey AiD auy uBnoyye ‘JayeLw Jayjoue uj

‘aunyny sy U1 ajgqeseacoa) aq few alep siy) seye pasunoul sa8y Buynsuoo pue [ebey
|euoippy ‘saiped ajqisuodsals Alequajod au woy) pajoadxa s1 AJaA023] 1500 ' [IAN 1B WaisAs uonelae
3y} Jo 3jep 0] SJS09 ||B paoueuy Sey Aynn au) ybnouyy ‘saued ajqisuodsal Ajjenuajod ayj woly panasal

SI USWSSINQWIAI S8 3W) Yans un siaked ajes Wolj paisanal a0 o] 51500 asaly) Bumo||e pasianal
uoNNGUIUD paje(al auy) pue Jueld pasueuly AN SE PAIYISSEID8) BIBM 3 |9 1B Wajsks uoneise ay)

UM PRIEIJOSSE SIS00 3l MOSd 8ul Yiim uoned)dde aiel Jajem e jo ued se 'pLoZ Buung "sieak [eJanas
a3e} 0} pajoadxe S| juawsasinquial Buiuieyqo pue Buyeas jo ssaooud sy |ypuE| paso aul e Bunewbuo
UONBUIWEIUOD JO 3SNEJSQ PAJEBNISSE0BU BJam Sanaliaq AN Bul UoIUM r# (I3 18 waishs uonesse

8U) yIMm pPBJEIDOSSE SIS00 Joj sailed sjqisuodsas Aleuajod sy woyy uswsesinquuias Buryses si Alan

Yl pue wajqosd ay) Jo paYNoU SJEM UONBUIWEILOD aU) Joj 3|qIsuodsal 8 0] pansiiaq Sailed "apuojy
[Auin Ag ueneuILEIUCD O] 8NP f# B 18 WasAs uonesae ue peppe Ann Jejem pue Jubi ey ‘| Loz Buung

saunpasoid jebe] JayjQ pue swiejn

(JU0T) STHONIONLLNOD ONY SININLIWNWOD D

(7U55) NOILVINYOJNI §3HLO - Al ILON

£10Z '€ 18qWa0aq) Papu3 Jeaj au} 0 PUE JO S
SININILVLS TWIONYNIA OL S3I10ON

2HN8Yva3ad 4O ALID

9, ebeg

AT
‘L€ Jequiana(] jo s UolIW | LS sem joenuod wie)-buo ay) jo sapulewsal ey} yBnoly) sabieyd samod
alesajoum oyl ubnouys siaquisw sy Aq pred aq o) uonebngo aomias 1q9p Buipuelsino sABiaua Iddm

‘LEDT L€ JBquezeq
ybnouy) sjoenuos uug)-bug) erey siequiew omy Buiuiewss 8y ‘502 'LE Jequweoeq ybnoiy) soenuos
wusi-Buo| arey 'peol Bunsixa sAB1aug |ddm 0 %86 Asewixoidde Buguasaidal 'siaquaw aulu-Apod

wiashs Jey) Joj paysigelse pun)
aoueuajuiew pue Bunesado Aue woy ajqeied Ann ay) jo sasuadxa Bunesado synsuoo Afiaul |ddm
0} sjuawied ||e ey} sepinosd Joequo wisl-Buo) ay ) “suchebigo ABiaug |dda S8y} 19w o) Juaioyns
SIBWOISND |1812) 0) se1e) abieyo o) paaibe aary SISqUaW Y| JAqUSW _.._ouo Eo.; m@)amﬂcuom.aw._ jo
Bupisisuoa 'siojoaui] jo pieog sy Aq Alenuue pascsdde aue sejel pue jeBpng B ) g e84 )
sAB1au3 |ddM "201AI3S Jqap pue sasuadxa aAnBNSIUIWPE ‘51503 Addns Jamod Buipnjoul EmEE__._UE
anuanal s AB1auT |dd/ 18A00 0] Juaioyns sajel je ABiaud |ddm Aq s|gejieae apew o paiddns
sjuawalinbas Absaua pue Jamod Joj fed o) siaquiaw KB1au3 [ddM 1B saiinbas oenued wual-Buol ay L

“Aun outosis

s Jaquiaw ydea Jo uogesado ay) Joj palinbas ABsaus pue samod ouydele ay) Loy Aed pue axe) o pajebiqo s
Jaquiaw yoea pue '||as pue apiaoid o] pajebijqo si ABiaug [ddm ‘1oenuoD uuel-Buoj ay) Jepun (10enuoD
wuay-Buoy) siequiayy Bugedioued Joy pequos Addns semod wiay-Guoj e sapun ABiaug |ddm Wouy aouas
aujale Buiseysund pesuswwon sequew ABIBug |dd [BNIUI YoBe 'GEEL 'L JBqUWaa] UQ LISUCISIAY

Jo 8jejg ay) JnoyBnouy pejedo) saijjediciunus Jaquiaw ABIaul |ddM 1S JO BUC 1 AN oujoale ay L

ABiau3 |ddMm - s1oenuoy uuay-Buoy

‘[BUSjELIW] 3 PNOM

‘Aue JI 'S30UBMO]|ESIP UONS SaA3IIRQ Juawabeueyy ‘sjuelb aul Jo s3] J3pun pamo|iesip sainipuadxa

10 fauabe Jojueib ay) o) SjusL quuIBI JD) bai o} pes| pinoo sypne yang ‘sanuabe sojueib ay)

g ypne pue majaas o) Joelgns ale Jey) sesodind oypeds Joj sjuelb 8lels pue [elepay paaaoel sey Ao ayL

‘suonesado Jo sjnsal Jo uonisod |e1oueuly S AN0

8y} UO joBye 2sIBApe [BUSEW B By (m sBuipaasosd Jo swie yons Aue Jey) 2108l S1 pooylieyll 8yl 18y}
Aawone fua ay) pue juawabeuew jo uoiuido auyy si 1 AUIELD L)IM Pa]SEIAI0) 3] JOUURD SIAJIBLL UYINs Jo
awoano ay) yBnoy)y sbuipaacoid |ebej pue swien Buipuad snouea o Aued S| A2 ay) ‘awn o) awn wol4

('JU0D) SFIONIONLLNDD ONY SINTWLINWOD D

(1U02) NOILVIWYOANI ¥3HLO - Al ILON

LLOZ 1€ JBquiadaq papud JesA 8y 10j pue Jo sy
SINIWILYLS TWIONYNI4 OL S310ON

2HNEAUVA3D 4O ALID

A-50



6. afieg

% 00°'00L ejoL
Zro 2luopal Jo abejip
LE'O Bingmap jo abejip
BE ¢ UOUBIL JO UMDY
SE Ll uonbay jo Al
£E0 PIOJUEH JO UMD |
osv ajinqnes jo abejip
0L uolbulysepn wod jo Ano
(v} 4 ucsyaer jo abepp
v6'9 1abuis jo abep
£8¢2 wnysemay jo abejip,
6.6 piojueH jo fun
86'LL umojuewsas) jo abejp,
v8ST puag 1sap jo Ao
181 |iasuaiy ) jo abepa
oF L uoyess jo aben

% 18T Binquepag jo Aug

PlEd Ryijedizungy
sasuadx3 4

sfuigayl Ayedol

1HNOT TYAIZINNW INIVHOW-TIIN '

‘120Z ‘0¢
judy uo ajeuILIS) W JuaweauBe siy | sanedisiunw Bunediorued eyio ay) jo jey) 0] pauedwos A1 ay)
(WO puUE SUCRED JO JOGUINU Y} UO PaSE] PAUILLBIOP 51 S9suadxd Lnood jo aleys
I w BuneuiBiuo ay) o) Way} S2INqUISIP USY} pUB Saijjeudd pPUR S33) 'SaUL JO UOIIS||0D
S3|puey UNOD ay] "WnoY [edaiuniy aulBION-pIA 8} JO Jaguiaw B awedaq AirD au 'zooz Buung

(1u02) NOILYIWHOANI ¥3HLO - Al 3LON

L10Z '1E 18QWB08Q PApUZ JEBA BU JOJ PUE JO SY

SLINIWILYLS TYIONYNI4 OL S3LON

2¥N8AVA3D 40 ALID

g, afieg

‘SlUBLIBIRIS
[E1zUBLI 8SaU) Jo suoipod ajejsal Aew SpIBpPUEIS BSay) Jo uoleadde ‘aaoaye awooag Aaul UsUM

S8sea] L@ ON JuswaES .

Banss| Eup:____w___.._mc_cxm 1gag uieuan __ww "ON JuBWwalels -
£L02 SNQIUWQ 'G8 ON uawES N

saayoy Lgionpi4 'v8 ON uBWalels .

suonebiyqo Juawaiyey J8ssy uieye) 'tg ON uBWEIS .

SuoISUaY Uey)
1oyl siyauag Juawlojdwe)sod 4oy Bupoday (eroveuly pue Bununoady 'GL ON JudWRIEIS .

Buimoljo} ayy panosdde sey (gSvo) pleog spiepuels Gununoooy [BjUsWUIaN0D) 34

SANIWILVLS TWIONYNI QORII-LNTHHND NO STUVANVLS ONLUNNOIIY MIN 40 L03443 '

(1u63) NOILYWHOANI ¥3HL0 - Al 31LON

LLOZ 'LE sequiada papul Jeaj ay) 10 pue Jo Sy
SINIWILVLS TYIONYNI4 OL S31ON

24NgYva30 4O ALID

A-51



0@ ebeg

o1 saou Buik

DL0esvE §
086'sPr 2

zis'e6l  § 08021 (zevien § (ewe'ssy) §
(€00°z2) 1998 +9.'859 v9.'859
e ZZLe = =

SZ5'L (sz1'8EL) (oos'scL) (oos'sel)
(os9'sz) PLE'TLL ¥oy'86L roF'eEL

SIS SIC (rzgvedl (@voral (zogviel
vERZL EZR'SE08 15990.8 862598
(vE8'ezl) [EEF VEF 6 VEV'iB
BZ¥'L 15v'o8 088’28 ogg'sa
880 vLE'5L6 204446 205'8L6
0510 PELBIPT PO6'8EN'T $00'206'Z
EOF'ELL PEB'BPE'E EPZEIE'E EPZ'BLE'E
z69'8E Z08'es0'L ¥EV'EE0’L SLE'BI0'L
[EEED E54LI0'8 LLVEEEL LLAPBER'L
(poc'on) TPl TLLBEL 2629L
912'e2 949'vg 00P' e 00F' 1E
(082’ P2E'SIE rigLz rI9LLE
SLLGLL 508012 06058 595'9L
(202'54) £€2'25 005'29 00528
(89g'Ly) LbL'ZLE oLy Seee2y
1eg'eL 00r'950'L 69r' €86 69F €86

SF $ 199'658's § 9L9'698'S $ 9198385 H
Talipng euid 1eniZy LEF] [
LM BOUELER, Sjunowy peabpng

pue poday Sioupne uspusdapur #8g

HVIA 40 ON3 - IONVIVE ONNS
Jea jo BuuwiBeg - JINYTYE ONNA

@auried pund ul abueyn jay

(sasn) seaunog Duoueuld JauiQ (B0 L
SjSSE |EpdED jo HES Wy Spasdidg
N0 SigjSuBIL
Ul si@jsuRl)
(538N} 532UN0OS DNIINYNIS HIHLO

(yapun) 190 o Hoyap) seeoxn

saunypuady (oL

Aegng (euden
Wawdo@AaD PUE UONEAISUSD
UOGEDINDE PUB LOGREISAI "Inyng
SHOM HGNg
fipjes Hang
Juawwanob jpleuag

uauny

SIUNLIONIANT

SONUOAGY (210
SN0BUBHBISIN
BLUOI JUBWISBALL
sa0jnas sop sefieyd (Euawwanobiagu)
saopues soj sebieo ouang
saqeuad pUB SAIN)IER0) ‘sS4
SHlsad puB SEsUaNT
|ewawwanobiaiy
Sexel
SIANNIAIH

LL0Z 'LE jBquIssen) pepul] Jeay ay) o
AN TVEINTD - TWNLIW 0L L3DONE - IDINYTVE ONNS NI
SIONVHI ANV 'STHNLIONILX3 'SINNIATH 40 IINAIHIS

OHNANYAID 40 ALID

NOILYINHOANI AHYLNIWITddNS A3HIND3IY

A-52



zn abey poda) sioppne juspuadapul 895

suondwnsse ay) ul sebueyo ou auam asay ) suondwnsse jo afiueyd

.Em—m_}m JusLuINay UISUodsSIAn
ut sshojdwa Bunedioiped Aue Joj suwue) peuaq jo sefiueyo ou siam aiay | "Swie) Jyeusq jo seliueyn

pejuesesd aie sieal (eosy ue) (jun ejge|ee oie se sieeh Auew se jo uojejuesasd
ay} mojje spiepue)s Bujunoosoe Jaramoy Bjep Jo sieak [2osy ua) Jse| auy) Juasaud o) pasinbal st Ao oy |

“Jeah |Bas|) BY) LIYIM
PRLNDS0 By pua-leak JEpUB|ED BU) JO SE pauILLIBIap a1am JEaA [EDSI) DS 10) PAUILLISISp SIUNOWE ay |

NOISNId WILSAS AINIWIHILIY NISNOISIM

‘'SpUNy JBYLO ||B By Joj saunjipuadxe
(210 pue puny [esaualb ay) Jo) aunppuadxa jo |aas) uonoun) au) e pajdope ale sjabpng Jead Buimojjo}
U} 0} JaN0 PAILIED RGE'ZZE SEM alay | Jano pawed Ajeayoads ssajun pua Jeak je asde| suogeudosddy

“UOIOE (1I9UN03 SPIIYI-om) B Aq panoidde aq
1snw 1abpng jlesano ay) o} sabueyd pue suonouny UABMIBY SIBJSUBI | 'SUDIDUN, UIEM Sjunowe palabpng
Jo s1ajsuel) azuoyne Aew Ao 8y epew sjuswpuawe Aue apnoul pajuasaid sjunowe paabpng sy

Bununoooe jo siseq [eniaoge paypow ay) pue saidipuud Bununoooe paydaooe
Ajeseual Buisn pejuesasd si pue 186pnqg Bulesedo |enuue syl woyy paauap st uoliewsojul Aejabpng

NOILVYWHOAN] AXVLIIOang

LL0Z "1€ 1equasa( papud Jeaj ayj 10} pue Jo sy
NOILYWHOANI AYYININT1ddNS FHINDIY OL S3LON

DUNEYYA3D 40 ALID

1g abeg “uijewojul A d inbau 0} sajou Bukued pue wodas sioyf puadapul aag
%908 EIB'EIE'D $ - $ 668'805 § 668'805 $ LUILEZL
%EYL 562'9vZ'9 $ 3 $ 18'eov £ LB'eOV $  OWIERL
%092 BSL'v60'9 % . $ 9L¥'E9r £ 9v'ear $  SHIERL
loked loifed (s5@0x3) SUCHNQUILOD ~ ~ SUORNQUILDYD puz JEB A
paanod jo paianod fauanyaq paunbay palinbay [B3514 5,410
abejuaosiad e se uonnguiuon Aenoenuon Aemoenuog
suonnquueg ayj o} uoleey
ul suonnguIueg
L10Z ' b€ Jaquianaq papu3l Jeaj sy} o4
WALSAS INIWIHILIY NISNOISIM - SNOILLNBINLNOD ¥3A0TdW3 40 3TNAIHOS
%ZL'66 %929 G6C'9¥C'9 § TIL'I6E § %O0ZL9LpLP00 SLILERL
%0286 %ZS'TL BSL'¥PE0'9 § LZZ'E9L § %0BEBYGOY00 SLILERL
Yol 20L Yot 6L S6R'668'S $§ (0£L'9FL'L) § %065868900°0 rLILERL
IIGE] UOISUBd [l03Aed paiaAog lioifeg jessy)/lupqeny  (1essy)iligery  pu3Jeap
[BjoL 8y} jo jo abejuaniay passnon uoisuad 19N uoisusd 189514 SHM
abejuaniad e se e 58 (jassy) ay) jo aseys 19N 241 Jo
uonsod 18N Ruiiger uoisued ajeuoiuodoid uoipodosd
Aepnpid veld  jaN aul Jo aleus

ajeuonosdosg

LLOZ 'L Jequiedag pepul Jea A a8y} Jod
WILSAS INIWIHILIH NISNOISIM
- (13SSWI/ALNIBYIT NOISN3d L3N SHL 40 34WHS 3LYNOILYOdONd 40 FINA3HOS

DdN8YVYA3D 40 ALID

A-33



£g abeg

Zikzz & €c0o0lz $  (SL101430) SIONVIVE ANNA ANV 'S30HN0S3Y
40 SMO14NI g34H3430 'SIILNIEVIT TVLoL

258°LF0'L § 0B9'EO0L §

09£°106 85606  2ov B8
" £56'06 zor €45'192
09106 z " -

rezOvL 8 0661

- . 066°'L
vEZ'orl = E =

€92 L2L2) olo'zz (0}s] 4

€92 = orz 88

= 699} = 98¢

= S 85011 s o'z 8 9 $
i58'Wp0'L S 0890l S P22 S £200L2 $
- 0e9'e0l =

vET'OVL " - -

= o zIV'ZT GE6
£29'L06 s = .

. £ = g $ BZO'69Z §
pung pung pung pundg
JUBIS) ¥00i8 swesbold  Xe| wooy Aljewan
juewdoanag  uoneERIEY

Apunwwon

Spung enuoAay [E0ads

(iyeq) seoueeg pund [gloL
(yoyap) paubisseun
paubissy
pajouisay
(11oyaQ) saoueleq puny

S22UN0S3Y JO SMOYU| pauaja( 810,
sanuaial paweaun
SanuaAal 3|qe|iBABUN

S22UNOSAY JO SMOYU| pauag

safipgen (ejo |
SpUNJ J3YI0 WOl SOUBAPY
Spuny Jayio oy ang
saiigel| paniaoy
ajgefed sjunocooy
senigen
JONVIVE ONNd ANV S30HN0STY
40 SMOT4NI a3¥y3430 'S8V

Sjassy B0

SpUN JAYJ0 Woy ang
sasuadxa pledald

SUEOT

SjUNoIoY

saxe]
‘sejgeneIey
SJUBWISEAL| PUE USED PaloLISey
S)USLLISAAUI PUE USED pajolLisalun

S13SSY

LLOZ 'LE J8quanaq Jo sy
133HS FONYTYE ONINIEWOD

SANN4 TYLINIWNEIACO HOrMYINNON

2HNEYVYA3I 40 ALID

NOILYWHOINI AdYLINIAIddNS

A-54



5g afieg

092106 S £5606 & zov § €682 § MV3IA 40 ON3 - (sU2uaa) SIONYVIVE aNN4
£95'ZV6 SBY'ER Zor L5942 1B Jo
Buuuiben - (syoyeq) SIONVIVE ONNL
(e0Z'1e) (zeg'z) (oo0's) (syoyeq) seduejed puny uj sabueyd jaN
- (006'z1) § - (sasn)) sazunog Bunueud Jayio B0 L
- - - sjasse |eydes jo ajleg
= (pos'eh) = NG SIBjSuUB |
= 000't o Ul SIBJSUBI|
(s3sN) S32UNOS ONIDNYNIZ HIHLO
€0Z19) 29¢°01 (0008 sain)puadya Jaro
Sanuanal Jo (Aouaiayep) sseox3
Zvr vl 0Ly 692 £8.08 0L G sainypuadxa |2jo L
- . = = Kepno (enden
Fr'eL = £8L'08 = waWdo[aAap PUB UDHEAIBSUOD
= 0i¥'602 = - UOHEINPS PUE UORESIDAY ‘3INYND
. g L0L'Sk Sa0IAIAS LBLINY PUB YljeaH
- . Rajes ongnd
uaung
SIUNLIONIIXT
BET EE BLLGLZ £8L08 L0b'SE SINUBARI |BJOL
[VI:A-1S iri'al e 05851 SNOaUR|30SIW
8OZ'EL - - (£61) (550[) WO JUSWISIAU]
= (£ %74 osvoz saoinas Jo) sefieyo oygnd
- - - sajeuad pue Saunyapo) ‘saul4
b m (ejuswwanobssiu)
§ - $ eml'os § - S saxe |
SANNINIY
puny Topung T pung T pung
JUBIS) ¥o0E swelfoly x| wooy Aspwal
uswdoans  uoneanay
Aunwiwo?)

SpunJ enuasay [Eoadg

LL0Z "LE Jeqwaeoe( papud JeaA ayl Jog
S3IONVIVE NN NI STONVYHD

ONY STHNLIONIAXT ‘SINNIATY 4O INIWILYLS ONINIBWNOD

SANNS TYINIWNYIAOD HOrYINNON

2¥NGYVAID 40 ALID

pp abiey

GZBOAL'E S - g = S 8SLlEL S PGLPBL § PEOOFE S LBLOL $
¥BIEL0Z (zar'ss) (arsve) 0EL'SLL SLL'ZE ¥60'9vL 51
(8zz'1a) (zar'ss] @isve) E - - -
€EL'PL0'} - . 0EL'GHL - . G
622'080'L % = - GLL'EE ¥B0'OvL >
BSE ¥E6 3 682 - ¥Bl'22L " 259'69
GZI¥BL = 682 2 veleeL - 269'69
vEZ'OVE . - > - = C
z9.'861 z9L'95 lzeve 9202 G8L'62 B 0z}'h
68608 29.'95 Lez've = 3 S =
165 - - - . - -
z/0'lE - - 220°'ZL 0Z6'L2 - 680°L
0eL'oY § - g - $ gozs § - $ It $
sgg'esre  § - g 1= $ 8SLUTL  $ WSLBL § wG0'Skh § L8L0L $
[ZIN 774 ~ - - RN 98779 oL
9zl . - - 9zi . -
rEZ'opL . - - = 5 =
892'96 - v £EL'EL 89 % =
L10'€08 = = = €og'ale - vS9'02
LE6286 - 2 o = 80E'L8 =
06’810 £ = : § GZ0'GSH ¢ lEpISr § - ¢ €Z0'er S

spung v ONIOHSIg ¢ ONPWSIg  SW3/endssy  pund | pung “puny
[BIUBLULIBAOD E[n diL fuesan 234 100d
solewuop [ej0) oedw Buiwwims

HiEd
spund afoid [ended SpunJ enusaay (epads

A-55



98 abed

¥e9cl0z & (car9s) & (@evd) & OclGiL & Gllee S ¥eO9RE § G H
I5ZEe6'L - @1acd) 109°2e9 (¥6z7Z8) LIvEE
LZV'05H (z92'05) {008) £zi'ee 690'59 LLG'ELL L8
BFIED 3 . 000'EE YivL - G015
00081 3 . 0008 - - -
(008'EM) . - . . :
6V5'8S - - Pib'L - 52018
8LL'98 (zac'gs) (006} £ZH'S9 S65'LS LIFELL (0s0718)
[2E85LT Z9L'98 590'} 965'G.E ¥reZee = VI 29E
0SVELL 3 = 296'€L % 2 BEVEL
960'ELZ 791'95 690'L - - £ -
080'58%'L . - Pra'ZE8 - 9E8'EZE
L01'sk . 2 ; » . =
¥£9'10¢ - - $E9'L0E
SOLSPZE - B9 611 0vF 6EV 056 LI9Eh) VSZ HIE
vaLEL = =
9zl
ZET'990'L
22012
SLE'VIE +
gig'ese § - S 69k H

Spundy ¥ ONIDMSIO € ON WSO
[ejUBLILIBACD 4IL 4L
Jofewuoy 210

spung pafold [eydeq Spund anuasay eppads

A-56



APPENDIX B

FORM OF LEGAL OPINION

(See following pages)

B-1



Quarles & Brady LLP
411 East Wisconsin Avenue
Milwaukee, Wl 53202

November 14, 2018

Re:  City of Cedarburg, Wisconsin ("Issuer")
$3,425,000 Taxable General Obligation Community Development Bonds, Series
2018B, dated November 14, 2018 ("Bonds™)

We have acted as bond counsel to the Issuer in connection with the issuance of the
Bonds. In such capacity, we have examined such law and such certified proceedings,
certifications, and other documents as we have deemed necessary to render this opinion.

Regarding questions of fact material to our opinion, we have relied on the certified
proceedings and other certifications of public officials and others furnished to us without
undertaking to verify the same by independent investigation.

The Bonds are numbered from R-1 and upward; bear interest at the rates set forth below;
and mature on March 1 of each year, in the years and principal amounts as follows:

Year Principal Amount Interest Rate
2019 $125,000 %
2020 130,000 L
2021 130,000 .
2022 135,000 -
2023 140,000 .
2024 145,000 -
2025 150,000 .
2026 155,000 -
2027 160,000 .
2028 165,000 -
2029 170,000 .
2030 175,000 -
2031 180,000 .
2032 185,000 -
2033 195,000 .
2034 200,000 -
2035 210,000 -
2036 215,000 -
2037 225,000 .
2038 235,000

Interest is payable semi-annually on March 1 and September 1 of each year commencing on
March 1, 20109.

QB\54126165.1
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The Bonds maturing on March 1, 2026 and thereafter are subject to redemption prior to
maturity, at the option of the Issuer, on March 1, 2025 or on any date thereafter. Said Bonds are
redeemable as a whole or in part, and if in part, from maturities selected by the Issuer, and within
each maturity by lot, at the principal amount thereof, plus accrued interest to the date of
redemption.

[The Bonds maturing in the years are subject to mandatory
redemption by lot as provided in the resolution awarding the Bonds, at the redemption price of

par plus accrued interest to the date of redemption and without premium.]

We further certify that we have examined a sample of the Bonds and find the same to be
in proper form.

Based upon and subject to the foregoing, it is our opinion under existing law that:

1. The Bonds have been duly authorized and executed by the Issuer and are valid
and binding general obligations of the Issuer.

2. All the taxable property in the territory of the Issuer is subject to the levy of ad
valorem taxes to pay principal of, and interest on, the Bonds, without limitation as to rate or
amount. The Issuer is required by law to include in its annual tax levy the principal and interest
coming due on the Bonds except to the extent that necessary funds have been irrevocably
deposited into the debt service fund account established for the payment of the principal of and
interest on the Bonds.

3. The interest on the Bonds is included for federal income tax purposes in the gross
income of the owners of the Bonds.

We express no opinion regarding the accuracy, adequacy, or completeness of the Official
Statement or any other offering material relating to the Bonds. Further, we express no opinion
regarding tax consequences arising with respect to the Bonds other than as expressly set forth
herein.

The rights of the owners of the Bonds and the enforceability thereof may be subject to
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights
and may be subject to the exercise of judicial discretion in accordance with general principles of
equity, whether considered at law or in equity.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

QUARLES & BRADY LLP

QB\54126165.1
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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 York 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,
fromthe 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.

C-1



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 City 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 City 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 City, 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 City 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 City 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 City 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 City believes to be reliable, but the City takes no responsibility for the accuracy thereof.
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CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the "Disclosure Certificate™) is executed and
delivered by the City of Cedarburg, Ozaukee County, Wisconsin (the "Issuer™) in connection
with the issuance of $3,425,000 Taxable General Obligation Community Development Bonds,
Series 2018B, dated November 14, 2018 (the "Securities™). The Securities are being issued
pursuant to resolutions adopted on May 14, 2018 and October 29, 2018 (collectively, the
"Resolution™) and delivered to (the "Purchaser") on the date
hereof. Pursuant to the Resolution, the Issuer has covenanted and agreed to provide continuing
disclosure of certain financial information and operating data and timely notices of the
occurrence of certain events. In addition, the Issuer hereby specifically covenants and agrees as
follows:

Section 1(a). Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to
assist the Participating Underwriters within the meaning of the Rule (defined herein) in
complying with SEC Rule 15¢2-12(b)(5). References in this Disclosure Certificate to holders of
the Securities shall include the beneficial owners of the Securities. This Disclosure Certificate
constitutes the written Undertaking required by the Rule.

Section 1(b). Filing Requirements. Any filing under this Disclosure Certificate must be
made solely by transmitting such filing to the MSRB (defined herein) through the Electronic
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed
by the MSRB. All documents provided to the MSRB shall be accompanied by the identifying
information prescribed by the MSRB.

Section 2. Definitions. In addition to the defined terms 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:

"Annual Report" means any annual report provided by the Issuer pursuant to, and as
described in, Sections 3 and 4 of this Disclosure Certificate.

"Audited Financial Statements"” means the Issuer's annual financial statements, which are
currently prepared in accordance with generally accepted accounting principles (GAAP) for
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and
which the Issuer intends to continue to prepare in substantially the same form.

"Final Official Statement" means the Final Official Statement dated October 30, 2018
delivered in connection with the Securities, which is available from the MSRB.

"Fiscal Year" means the fiscal year of the Issuer.

"Governing Body" means the Common Council of the Issuer or such other body as may
hereafter be the chief legislative body of the Issuer.

"Issuer™” means the City of Cedarburg, Ozaukee County, Wisconsin, which is the
obligated person with respect to the Securities.
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"lIssuer Contact™ means the City Administrator/Treasurer of the Issuer who can be
contacted at W63 N645 Washington Avenue, Cedarburg, Wisconsin, phone (262) 375-7606, fax
(262) 375-7906.

"Listed Event" means any of the events listed in Section 5(a) of this Disclosure
Certificate.

"MSRB" means the Municipal Securities Rulemaking Board.

"Participating Underwriter" means any of the original underwriter(s) of the Securities
(including the Purchaser) required to comply with the Rule in connection with the offering of the
Securities.

"Rule” means SEC Rule 15¢2-12(b)(5) promulgated by the SEC under the Securities
Exchange Act of 1934, as the same may be amended from time to time, and official
interpretations thereof.

"SEC" means the Securities and Exchange Commission.

Section 3. Provision of Annual Report and Audited Financial Statements.

@ The Issuer shall, not later than 365 days after the end of the Fiscal Year,
commencing with the year ending December 31, 2018, provide the MSRB with an Annual
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is
consistent with the requirements of Section 4 of this Disclosure Certificate. The Annual Report
may be submitted as a single document or as separate documents comprising a package, and may
cross-reference other information as provided in Section 4 of this Disclosure Certificate;
provided that the Audited Financial Statements of the Issuer may be submitted separately from
the balance of the Annual Report and that, if Audited Financial Statements are not available
within 365 days after the end of the Fiscal Year, unaudited financial information will be
provided, and Audited Financial Statements will be submitted to the MSRB when and if
available.

(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the
date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure
Certificate.

Section 4. Content of Annual Report. The Issuer's Annual Report shall contain or
incorporate by reference the Audited Financial Statements and updates of the following sections
of the Final Official Statement to the extent such financial information and operating data are not
included in the Audited Financial Statements:

DEBT - Direct Debt

DEBT - Debt Limit

VALUATIONS - Current Property Valuations

TAX LEVIES AND COLLECTIONS - Tax Levies and Collections

HPwnh e
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Any or all of the items listed above may be incorporated by reference from other
documents, including official statements of debt issues of the Issuer or related public entities,
which are available to the public on the MSRB’s Internet website or filed with the SEC. The
Issuer shall clearly identify each such other document so incorporated by reference.

Section 5. Reporting of Listed Events.

@) This Section 5 shall govern the giving of notices of the occurrence of any of the
following events with respect to the Securities:

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;

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 Securities, or other material events affecting the tax status of the Securities;

7. Modification to rights of holders of the Securities, if material;
8. Securities 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 Issuer;

13.  The consummation of a merger, consolidation, or acquisition involving the Issuer
or the sale of all or substantially all of the assets of the Issuer, 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
actions, other than pursuant to its terms, if material; and

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

For the purposes of the event identified in subsection (a)12. above, the event is
considered to occur when any of the following occur: the appointment of a receiver, fiscal agent
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or similar officer for the Issuer in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or governmental authority has assumed
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has
been assumed by leaving the existing governing body and officials or officers in possession but
subject to the supervision and orders of a court or governmental authority, or the entry of an
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental
authority having supervision or jurisdiction over substantially all of the assets or business of the
Issuer.

(b) When a Listed Event occurs, the Issuer 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. Notwithstanding the foregoing, notice of Listed Events described in subsections (a)
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the
underlying event is given to holders of affected Securities pursuant to the Resolution.

(©) Unless otherwise required by law, the Issuer shall submit the information in the
format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate.

Section 6. Termination of Reporting Obligation. The Issuer's obligations under the
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior
redemption or payment in full of all the Securities.

Section 7. Issuer Contact; Agent. Information may be obtained from the Issuer Contact.
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may
discharge any such agent, with or without appointing a successor dissemination agent.

Section 8. Amendment; Waiver. Notwithstanding any other provision of the Resolution
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any
provision of this Disclosure Certificate may be waived, if the following conditions are met:

@) 0] The amendment or waiver is made in connection with a change in
circumstances that arises from a change in legal requirements, change in law, or change in the
identity, nature, or status of the Issuer, or the type of business conducted; or

(i) This Disclosure Certificate, as amended or waived, would have complied
with the requirements of the Rule at the time of the primary offering, after taking into account
any amendments or interpretations of the Rule, as well as any change in circumstances; and

(b) The amendment or waiver does not materially impair the interests of beneficial
owners of the Securities, as determined and certified to the Issuer by an underwriter, financial
advisor, bond counsel or trustee.

In the event this Disclosure Certificate is amended for any reason other than to cure any
ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer
agrees the next Annual Report it submits after such amendment shall include an explanation of
the reasons for the amendment and the impact of the change, if any, on the type of financial
statements or operating data being provided.
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If the amendment concerns the accounting principles to be followed in preparing
financial statements, then the Issuer agrees that it will give an event notice and that the next
Annual Report it submits after such amendment will include a comparison between financial
statements or information prepared on the basis of the new accounting principles and those
prepared on the basis of the former accounting principles.

Section 9. Additional Information. Nothing in this Disclosure Certificate shall be
deemed to prevent the Issuer 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 Annual Report or notice of occurrence of a Listed Event,
in addition to that which is required by this Disclosure Certificate. If the Issuer chooses to
include any information in any Annual Report or notice of occurrence of a Listed Event in
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have
no obligation under this Disclosure Certificate to update such information or include it in any
future Annual Report or notice of occurrence of a Listed Event.

Section 10. Default. (a) Except as described in the Final Official Statement, in the
previous five years, the Issuer has not failed to comply in all material respects with any previous
undertakings under the Rule to provide annual reports or notices of events.

(b) In the event of a failure of the Issuer to comply with any provision of this
Disclosure Certificate any holder of the Securities may take such actions as may be necessary
and appropriate, including seeking mandate or specific performance by court order, to cause the
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate. A
default under this Disclosure Certificate shall not be deemed an event of default with respect to
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance.

Section 11. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and
shall create no rights in any other person or entity.

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities
effective the 14th day of November, 2018.

Michael O'Keefe
Mayor
(SEAL)

Constance K. McHugh
City Clerk
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APPENDIX E
NOTICE OF SALE

$3,425,000* TAXABLE GENERAL OBLIGATION COMMUNITY DEVELOPMENT BONDS,
SERIES 2018B
CITY OF CEDARBURG, WISCONSIN

Bids for the purchase of $3,425,000* Taxable General Obligation Community Development Bonds, Series 2018B
(the "Bonds") of the City of Cedarburg, Wisconsin (the "City") will be received at the offices of Ehlers & Associates,
Inc. ("Ehlers"), 3060 Centre Pointe Drive, Roseville, Minnesota 55113-1105, Municipal Advisors to the City, until
10:00 A.M., Central Time, and ELECTRONIC PROPOSALS will be received via PARITY, in the manner
described below, until 10:00 A.M., Central Time, on October 29, 2018, at which time they will be opened, read and
tabulated. The bids will be presented to the Common Council for consideration for award by resolution at a meeting
to be held at 7:00 P.M., Central Time, on the same date. The bid offering to purchase the Bonds upon the terms
specified herein and most favorable to the City will be accepted unless all bids are rejected.

PURPOSE

The Bonds are being issued pursuant to Section 67.04,Wisconsin Statutes, for the public purpose of providing
financial assistance to community development projects under Section 66.1105 of the Wisconsin Statutes, by paying
project costs included in the project plan for the City’s Tax Incremental District No. 4. The Bonds are general
obligations of the City, and all the taxable property in the City is subject to the levy of a tax to pay the principal of
and interest on the Bonds as they become due which tax may, under current law, be levied without limitation as to
rate or amount.

DATES AND MATURITIES

The Bonds will be dated November 14, 2018, will be issued as fully registered Bonds in the denomination of $5,000
each, or any integral multiple thereof, and will mature on March 1 as follows:

Year Amount* Year Amount* Year Amount*
2019 $125,000 2026 $155,000 2033 $195,000
2020 130,000 2027 160,000 2034 200,000
2021 130,000 2028 165,000 2035 210,000
2022 135,000 2029 170,000 2036 215,000
2023 140,000 2030 175,000 2037 225,000
2024 145,000 2031 180,000 2038 235,000
2025 150,000 2032 185,000
ADJUSTMENT OPTION

* The City 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.
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TERM BOND OPTION

Bids 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.

INTEREST PAYMENT DATES AND RATES

Interest will be payable on March 1 and September 1 of each year, commencing March 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 2020 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 City may designate a City officer or select a bank or trust company to act as paying agent (the “Paying Agent”).
If a bank or trust company is selected as Paying Agent, the City will pay the charges for Paying Agent services. The
City reserves the right to remove the Paying Agent and to appoint a successor.

OPTIONAL REDEMPTION

At the option of the City, the Bonds maturing on or after March 1, 2026 shall be subject to optional redemption prior
to maturity on March 1, 2025 or 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 City. If only part of the
Bonds having a common maturity date are called for redemption, then the City 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 such call shall be given by sending a notice by registered or certified mail, facsimile or electronic
transmission, overnight delivery service or in any other manner required by DTC, not less than 30 days nor more than
60 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.
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DELIVERY

On or about November 14, 2018, the Bonds will be delivered without cost to the winning bidder at DTC. On the day
of closing, the City 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 City, threatened. Payment for the Bonds must be received by the
City at its designated depository on the date of closing in immediately available funds.

LEGAL MATTERS

An opinion as to the validity of the Bonds will be furnished by Quarles & Brady LLP, Bond Counsel to the City. The
legal opinion will be issued on the basis of existing law and will state that the Bonds are valid and binding general
obligations of the City; 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 of the Preliminary Official Statement.)

Quarles & Brady LLP has also been retained by the City to serve as Disclosure Counsel to the City with respect to
the Bonds. Although, as Disclosure Counsel to the City, Quarles & Brady LLP has assisted the City with certain
disclosure matters, Quarles & Brady LLP has not undertaken to independently verify the accuracy, completeness or
sufficiency of this Official Statement or other offering material relating to the Bonds and assumes no responsibility
whatsoever nor shall have any liability to any other party for the statements or information contained or incorporated
by reference in this Official Statement. Further, Quarles & Brady LLP makes no representation as to the suitability
of the Bonds for any investor.

SUBMISSION OF BIDS
Bids must not be for less than $3,382,187, nor more than $3,630,500, plus accrued interest on the principal sum of
$3,425,000 from date of original issue of the Bonds to date of delivery. Prior to the time established above for the

opening of bids, interested parties may submit a bid 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 Notice of Sale until 10:00 A.M., Central Time, but no
bid will be received after the time for receiving bids specified above. To the extent any instructions or
directions set forth in PARITY conflict with this Notice of Sale, the terms of this Notice of Sale shall
control. For further information about PARITY, potential bidders may contact Ehlers ori-Deal LLC at 1359
Broadway, 2" Floor, New York, New York 10018, Telephone (212) 849-5021.

Bids 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 bids. Each bid must be unconditional except as to legality. Neither the City nor
Ehlers shall be responsible for any failure to receive a facsimile submission.

A good faith deposit (“Deposit”) in the amount of $68,500 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 bid opening time. The City 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
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received by such time. In the event the Deposit is not received as provided above, the City may award the Bonds
to the bidder submitting the next best bid provided such bidder agrees to such award. The Deposit will be retained
by the City as liquidated damages if the bid is accepted and the Purchaser fails to comply therewith.

The City 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 bid is not accepted, Ehlers
shall, at its expense, promptly return the Deposit amount to the winning bidder; 3) If the bid 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 bid can be withdrawn after the time set for receiving bids unless the meeting of the City scheduled for award of
the Bonds is adjourned, recessed, or continued to another date without award of the Bonds having been made.

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 City’s computation of the interest rate of each bid, 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 City reserves the right to reject
any and all bids and to waive any informality in any bid.

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 City requested and received a rating on the Bonds from a rating agency, the City will pay that rating fee. Any
rating agency fees not requested by the City 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 City 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.

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, as amended, the City 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.
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PRELIMINARY OFFICIAL STATEMENT

Bidders may obtain a copy of the Preliminary Official Statement relating to the Bonds prior to the bid 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 bid 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 bid forms may be obtained from Ehlers at 3060 Centre Pointe Drive, Roseville,
Minnesota 55113-1105, Telephone (651) 697-8500.

By Order of the Common Council

Christy Mertes, City Administrator/Treasurer
City of Cedarburg, Wisconsin
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BID FORM

The Common Council October 29, 2018
City of Cedarburg, Wisconsin

RE: $3,425,000* Taxable General Obligation Community Development Bonds, Series 2018B
DATED: November 14, 2018

For all or none of the above Bonds, in accordance with the Notice of Sale 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 $3,382,187, nor more
than $3,630,500) 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 2026 % due 2033
% due 2020 % due 2027 % due 2034
% due 2021 % due 2028 % due 2035
% due 2022 % due 2029 % due 2036
% due 2023 % due 2030 % due 2037
% due 2024 % due 2031 % due 2038
% due 2025 % due 2032

* The City 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 2020 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 $68,500, to be held by the City 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 bid
opening time. The City 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. Inthe event the Deposit is not received as provided

above, the City may award the Bonds to the bidder submitting the next best bid provided such bidder agrees to such award. If our bid 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 & Assaciates, Inc., as escrow holder of the Deposit, pursuant to the Notice of Sale. This bid is for prompt acceptance and is conditional
upon delivery of said Bonds to The Depository Trust Company, New York, New York, in accordance with the Notice of Sale. Delivery is
anticipated to be on or about November 14, 2018.

This bid is subject to the City’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
the Bonds.

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 City with the reoffering price of the Bonds within 24 hours of the bid
acceptance.

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

By submitting this bid, we confirm that we are an Underwriter and have an established industry reputation for underwriting new issuances of
municipal bonds. YES: NO: .

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 November 14, 2018 of the above bid is $ and
the true interest cost (TIC) is %.

The foregoing offer is hereby accepted by and on behalf of the Common Council of the City of Cedarburg, Wisconsin, on October 29, 2018.
By: By:

Title: Title:
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