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Date: February 4, 2005

Subject: Park East TID) Economic Feasibility Report

From: S. B. Friedman & Company

To: Michael Wisniewski, City of Milwaukee Department of City Development

Based on information and direction provided by the City of Milwaukee’s Department of City
Development (DCD), S. B. Friedman & Company (SBFCo) has produced a first draft of the
projected tax increment for redevelopment of the Park East Tax Increment District (Park East

TID).

Overall Approach

In addition to documentation provided by DCD, SBFCo has based its projections on multiple
sources of market, demographic, and assessment data including:

« Interviews with real estate developers and brokers

» Characteristics (number of units planned and sold, unit size, and pricing) of recently
completed and upcoming downtown residential developments

« Population and household projections by age group from the Wisconsin Department of
Administration (DOA)

« Interviews with staff at the City of Milwaukee Assessor’s Office
» Real property assessment data obtained from the City Assessor’s Office

Our research and analysis confirmed discussions with DCD staff and indicated that current
conditions in the Park East TID and surrounding area indicate that the strongest real estate
market in the TID is for residential development (as compared to office and retail uses). Based
on this premise, SBFCo treated residential absorption as the most likely driving force in overall
TID development. SBFCo then phased in commercial (restaurant/retail) and office development
steadily over the remaining life of the TID. The following sections discuss the methodology
used to determine the quantity and location of each land use within the TID, the timing of its
inclusion on the tax rolls, and resultant incremental value and tax revenue generation.

In determining the base assessed value of the TID, we have relied upon information provided to
use by the Wisconsin Department of Revenue. The 2002 Tax Incremental District Assessor’s
Final Report indicates a Base Year Valuation of $26,341,392 (825,698,800 n real property and
$642,592 in personal property).

To estimate the amount of increment attributable to inflationary effects on existing and new
development, we have assumed 2% annual mflation for new residential development and 0%
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annual inflatton for new office and retail/restaurant development. No annual inflation rate was
applied to the base value of the TID, as approximately 95% of the taxkeys in the district are
classified as commercial property.

The increment projections inciuded in this report are based on information currently available
regarding the amended TID boundary as proposed by DCD and base assessed value for each
taxkey within the TID. A change in these parameters would warrant an update of the economic
feasibility analysis to reflect the most current information.

Residential Capture

Production and absorption of residential units in downtown Milwankee has been strong in recent
years due to large-scale redevelopment, most notably the Beerline B development and adjacent
areas. Continued high levels of absorption in the downtown market are contingent on both
positive net migration of households that are attracted to urban living (typically young
professionals and empty nesters) and the ability to backfill the housing units vacated elsewhere
in Milwaukee County by current county residents who choose to move into downtown. As both
factors have been mentioned as a concemn by developers, SBFCo analyzed the relationship of
household growth by age group and recent residential development in downtown Milwaukee and
throughout the county.

DOA projections for Milwaukee County indicate that total population is expected to grow
annually through 2030 (Exhibit 1). Furthermore, projections of household growth by age group
(Exhibit 2) for the same time period indicate that the target population for downtown housing
(households headed by 25 — 34-year-olds plus those headed by 55 - 64-year-clds) is expected to
increase through 2020 and then decline slightly thereafter, resulting in a compound annual
growth rate of 0.55% through 2030. Those households most likely to buy the non-downtown
homes vacated by empty nester households (those headed by 35 — 54-year-olds) are expected to
remain fairly stable (compound change of -0.02%). This pattern suggests a relatively strong
demand for downtown residential development, with reasonable ability to backfill those non-
downtown units likely to be vacated by empty nester households living elsewhere in Milwaukee
County.

S. B. Friedman & Company 2 Development Advisors
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To quantify the annual proportion of new target households in Milwaukee County that could
potentially be attracted to buy residential units in the Park East TID, SBFCo examined the
historical capture rate of new Milwaukee County houscholds by downtown residential
development. We compared the above demographic trends to residential construction activity
for the county, city, downtown, and downtown neighborhoods (focusing on Beerline/adjacent
development as being the most comparable to the Park East TID) to determine the share of new
houscholds likely to be captured at each geographic level. Table 1 summarizes our findings.

Table 1: New Residential Development Capture Analysis

1/1/98 — 1/1/2004 Share of Net Tgt.

HHs
New Net Target Households, Milwaukee 10,835 N/A
County [ 1]
Milwaukee County Residential Unit Permits 7,473 69%
City of Milwaukee Residential Unit Permits 2,532 23%
Downtown Milwaukee Residential Units [2] 2,392 22%
Beerline and Adjacent Residential Units [2] 575 5%

[1] Target households (25-34 years old + 55-64 years old) less households headed by those 65+ years old.
[2] Based on inventory of downtown residential projects completed and under construction.
Source: Wisconsin Department of Administration, U.S. Census, S. B. Friedman & Company

SBFCo analysis indicates that development in the Beerline and adjacent neighborhoods captured
approximately 5% of the market for new housing in Milwaukee County between January 1998
and January 2004, Given that development in the Beerline is nearing completion and other
neighborhoods are not anticipated to greatly increase residential production levels, it is likely that
the Park Fast TID could capture approximately 6% of the county market for new residential
units, a share slightly greater than that seen in the Beerline over the period studied. Based on
DOA projections of net target households, we arrive at an annual residential capture for
downtown and the Park East TID throughout the remaining life of the district, as shown in Table

2.

Table 2: Estimated Annual Capture of New Residential Development, Milwaukee County
2005 2006 — 2010 2011 - 2015 2016 - 2024

Downtown 500 650 350 300

Milwaukee

Park East TID 150 200 100 100

Source: §. B. Friedman & Company

Through 2010, the estimate of total downtown residential capture meets or exceeds the 500 unit
per year goal stated in the 1999 Downtown Plan. After this point, SBFCo’s analysis indicates
that household growth may slow, decreasing annual demand for new housing units. (It should be
noted that by design, population projections tend to show decreasing growth in distant years).
Throughout the remaining life of the TID, the estimated schedule suggests that the Park East
should be able to capture approximately 30% of the total downtown market for new residential
uitits on an annual basis.
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Land Use Locations, Site Capacity, and Development Phasing

Determining the likely land use, square footage, and phasing of development involved an
iterative process of analyzing the overall district, individual parcel characteristics, and
parameters of the Park East Renewal Area Development Code. A summary of capacity and
construction timing by parcel (including rationale) is included as Exhibit 3.

RESIDENTIAL

Location: SBFCo believes that in addition to leading overall development in the Park East TID,
the most robust residential development will likely occur in the portion of the TID east of the
Milwaukee River. This area hes m relatively close proximity to existing residential
neighborhoods and the Water Street retail and entertainment corridor, making it an attractive
residential location. West of the river, we have hypothesized that residential development will
only occur on those parcels on which it is needed to meet minimum building height standards
(i.e., above first-floor commercial uses).

Site Capacity: For parcels identified as including a residential component, a density of 80 units
per acre was applied to the acreage of the parcel to be used for residential development. This
“yield” was derived from a combination of development plans for parcels in the Park East TID
and existing developments in the Beerline neighborhood. A corresponding average unit size of
1,350 square feet was then applied to the total unit capacity of each residential parcel to arrive at
a total square footage of residential development. Additionally, structured parking requirements
were estimated at 1.5 spaces per unit. On some parcels, this method may result in building
heights that exceed the maximum allowable under the Development Code, and may warrant
further analysis of residential site capacity. A summary of the assumptions used in site capacity
analysis for all land uses is displayed as Exhibit 4,

Phasing: The estimated capture schedule outlined at the end of the previous section was used to
drive the phasing of residential development in the Park East TID. First, parcels were evaluated
based on their location within the TID (e.g., east or west of the river, river frontage, Water Street
frontage), knowledge of existing development plans (e.g., plans for the Pfister and Vogel site),
and nature of ownership (e.g., public versus private, single owner versus multiple owners). Once
this initial order of development was determined, parcels were brought onto the market as
dictated by residential demand. Project construction was phased in at a rate of approximately
three to four units per month per project, and projects were brought online at a rate such that
annual supply of units would not exceed or fall short of estimated annual capture (see Table 2)
by more than 15 units throughout the remaining life of the TID. Property assessment was phased
in beginning one year after construction start. The estimated schedules of assessment for each
land use are included as Exhibits 5 through 7.

RETAIL AND RESTAURANT
Location: SBFCo anticipates that retail and restaurant development will occur largely along the

major streets i the Park East TID, particularly those near residential development and those
identified by the Renewal Plan Development Code as intended for a high level of pedestrian
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activity. These parcels are predominantly those with frontage on Water Street and Juneau
Avenue. All retail/restaurant uses are located on the first floor of mixed-use buildings with
either residential or office space on upper floors in order to meet minimum building height
guidelines.

Site Capacity: For each parcel with a retail/restaurant component, appropriate street frontage
(e.g., Water, Juneau, etc.) was estimated and a building depth of 60 feet was applied to arrive at
the total gross square footage of retail/restaurant space. As mentioned above, occupancy was
assumed to be limited to first-floor space.

Phasing: Construction of retail/restaurant development co-located with residential development
was begun in the same year as residential construction, with a total construction time of one to
three years, depending on the total retail/restaurant square feet to be built. Similar to the process
for residential parcels, parcels on which retail/restaurant development was not co-located with
residential units were evaluated based on the attractiveness of the site relative to others within
the district (e.g., prominence of location, nature of ownership, need for parcel assembly, etc.),
and phased in accordingly. Properties were assumed to begin leasing during the construction
year {given their generally small size) and begin phased assessment the following year.

OFFICE

Location: SBFCo's interviews with DCD staff and local real estate developers/brokers indicate
that the Milwaukee office market is currently limited in the amount of new space that can be
successfully built and leased. Given this context, we have limited the quantity of potential office
development to include only those parcels explicitly intended for office use by their owners and
a small number of parcels west of the Milwaukee River.

Site Capacity: Office building footprints were estimated based on probable street frontage
(similar to retail/restaurant methodology) and a depth of 90 feet. The maximum amount of office
space {plus one floor of retail/restaurant space) that could be parked on the site was determined
within the constraints of the Development Code’s building height guidelines.

Phasing: Office development was phased in over the remaining life of the TID in a manner
stmilar to that used to phase in retail/restaurant development. Due to longer construction and
leasing timelines than retail/restaurant space, office properties were estimated to be subject to
phased property assessment beginning two to three years following construction start,

Increment Projections and Revenues

SBFCo created five development scenarios to test sensitivity of the tax increment revenue
projections to changes in development assumptions. In all five scenarios, a static group of
parcels remain undeveloped because they have been deemed unlikely to develop a taxable use
during the life of the TID. These parcels are either currently used for non-taxable purposes such
as religious institutions, public housing, and educational facilities or anticipated by the Park East
Renewal Plan to be developed as public open space. Exempt parcels owned by the Bradley
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Center are also included in this group that is not anticipated to experience taxable development
during the remaining life of the TID.

In the Residential Downturn scenario, SBFCo tests the effect of a cyclical, multi-year drop in
demand for residential units during a portion of the life of the TID. In the Minimal Commercial
Development scenario, additional parcels that were developed for retail/restaurant and office
uses under the Full Development scenario remain undeveloped due to a potential lack of demand
for those uses. The Residential Only scenario considers the outcome if no commercial
development materializes in the district. Finally, the Planned Residential scenario is the most
conservative, testing incremental value and revenue generation if the only development in the
district is two planned residential projects which are scheduled to begin construction within the
coming vear to 18 months.

The results of each scenario are described in turn below, and detailed projections are attached as
Exhibits 8 through 14.

FULL DEVELOPMENT SCENARIO

In the Full Development scenario, SBFCo assumes development of all parcels identified as likely
to have a taxable use, based on the methodology described in the previous section. Nearly 100%
of development is estimated to occur during the remaining life of the TID and therefore generate

incremental tax revenue for the district.

Table 3: Summary of Full Development Scenario

Residential | Retail/Restaurant Office Toital
Square Footage 2,945925 503,116 1,440,810 4,889,851
New AV [1] $723,182,190 $55,342,760 $149,634,100
Incremental Tax $208,426,762
Revenue, 2005 — 2025
[2]
NPV of Revenue $87,123,224
Stream to 2005 @ 6%

[1] Figures for each land use are NOT net of AV deductions for demolition.

[2} Calculated based on new AV net of demolitions of existing AV. TID ends in 2024, with collection of 2024 tax
revenue by January 31, 2025,

Source: S. B. Friedman & Company

RESIDENTIAL DOWNTURN SCENARIO

The Residential Downturn Scenario illustrates the potential course of development if the
currently booming downtown housing market experiences a cyclical, multi-year drop in demand
(i.e., the market is saturated). In this scenario, SBFCeo assumes that demand will drop by 50%
for the period from 2012 to 2017 (the middle years of the remaining life of the TID). All other
development assumptions remain the same.

S. B. Friedman & Company & Development Advisors
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Table 4: Summary of Residential Downturn Scenario

Residential Retail/Restaurant Office Total
Square Footage 2,528,100 503,116 1,440,810 4,472,026
New AV [1] $613,080,043 $55,342,760 $149,634,100
Incremental Tax $182,177,150
Revenue, 2005 -
2025 (2]
NPV of Revenue $76,813,101
Stream to 2005 @ 6%

{1] Figures for each land use are NOT net of AV deductions for demolition.

{2] Calculated based on new AV net of demeolitions of existing AV. TID ends in 2024, with collection of 2024 tax
revenue by January 31, 2025.

Source: S. B. Friedman & Company

MINIMAL COMMERCIAL DEVELOPMENT SCENARIO

In the Minimal Commercial Development scenario, SBFCo tested a less aggressive development
scenario that focuses on residential development as the primary activity in the Park East TID.
Residential units are phased in identically to the Full Development scenario, but retail/restaurant
and office development is limited. Retail/restaurant development occurs only along Water Street
and on the parcels immediately north of the Bradley Center parcels, while office development is
limited to two buildings planned to be redeveloped by Jim Barry, HI and the rehabilitation and
upgrade of the Mandel Printing building as planned by New Land Enterprises.

Table 5: Summary of Minimal Commercial Development Scenario

Residential Retail/Restaurant Office Total
Square Footage 2,945,925 332,716 159,210 3,437,851
New AV [1] $723,182,190 $36,598,760 $21,474,100
Incremental Tax $178,296,220
Revenue, 2005 —
2025 [2]
NPV of Revenue §75,221,725
Stream to 2005 @ 6%

[1] Figures for each land use are NOT net of AV deductions for demolition.
[27 Calculated based on new AV net of demolitions of existing AV. TID ends in 2024, with collection of 2024 tax

revenue by January 31, 2025,
Source: 8. B. Friedman & Company

RESIDENTIAL ONLY SCENARIO

The Residential Only Scenario tests the generation of incremental assessed value and tax
revenues if only the residential component of development occurs. No retail/restaurant or office
development is assumed under this scenario.

S. B. Friedman & Company 9 Development Advisors
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Table 6: Summary of Residential Only Scenario

Residential Retail/Restanrant Office Total

Square Footage 2,945 925

New AV [1] $723.182,190

Incremental Tax $162,766,492
Revenue, 2005 —
202512]

NPV of Revenue 568,537,644
Stream to 2005 @ 6%

f1] Figures for each land use are NOT net of AV deductions for demolition.

[2] Calculated based on new AV net of demolitions of existing AV. TID ends in 2024, with collection of 2024 tax
revenue by January 31, 2023,

Source: S. B. Friedman & Company

PLANNED RESIDENTIAL SCENARIO

The Planned Projects Scenario tests the ability of the TID to generate incremental tax revenue if
no development occurs beyond what is already known to be “in the pipeline.” Two residential
projects (plus 12,000 square feet of retail in a mixed-use building) are the only development
included in this scenario: Mandel Development’s project at the Pfister and Vogel site Big Bend
Development’s project (on block 21B as numbered in the Park East Redevelopment Plan).

Table 7: Summary of Planned Projects Scenario

Residential Retail/Restaurant Office Total

Square Footage 833,425 12,000

New AV [1] $169.229.741

Incremental Tax $58,274,722
Revenue, 2005 —
2025 [2]

NPV of Revenue $26,959,988
Stream to 2005 @ 6%

[1} Figures for each land use are NOT net of AV deductions for demolition.
{2] Calculated based on new AV net of demolitions of existing AV. TID ends in 2024, with collection of 2024 tax

revenue by January 31, 2025,
Source: S. B. Friedman & Company

Conclusions

Based on information currently available, the Planned Residential scenario is the minimum
amount of development that can be expected to occur in the Park East TID, and supports the
proposed project costs of $20 to $25 million. The Residential Only scenario can be considered
the most reasonable and likely to occur given the analysis on anticipated demand for downtown
housing, and indicates a significant surplus of incremental revenue. In sum, all five of the
development scenarios tested by 8. B. Friedman & Company indicate that the amended Park East
TID will generate sufficient incremental tax revenue to support the proposed project costs of $20
to $25 million over the remaining life of the TID.

S. B. Friedman & Company 10 Development Advisors
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Park East TID
Exhibit 4: Site Capacity Assumptions
February 4, 2005

Residential

Restdential Units/Acre 80
Average Residential Unit Size (SF) 1,350
Residential Parking Ratio 1.5
Commercial

Commercial Building Depth (Ft) 60
Commercial Parking Spaces/1000 SF 2
Office

Office Building Depth (Ft) 90
Office Parking Spaces/1000 SF 4
Office Building Efficiency Ratio 0.85
Miscellaneons

Size per Parking Space (SF) 360
Parking Structure Depth (Ft), where possible 120
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Park Eat T1D
Exhibit 9; Base Assessed Value by Faxkey

February 4, 2005
Year
Year Incleded included in

Block Taxkey in TID AV ot Inclusion Block Taxkey Tib 2002 2004 AV at knclusian
i A 3611536100 2042 b} - 3 A 136104801 14 2004 3 -i% -
i B 36201011400 2042 3 - 3 B 13616459600 2004 3 153,000 1 8 153,080
2 A 3616353100 2042 3 - 5 A 13610449100 2004 3 398,600 | § 308,500
4 A 3610370160 2002 3 - 3 B 13610452100 2004 -8 -
4/7 A 3610387100 2002 3 - 3 € 13610447000 2004 <18 -
i B 3610386100 2002 3 - 3 D 13610442100 2004 -13 -
6/7 C 3610386004 2002 3 7300610 5 E 13610446100 2004 3 =15 -
67 D 3610509100 2002 b3 748,354 8 A 13922391060 2004 3 -1 -
i A 3610411113 2602 5 307,806 8 B 3610413100 2064 % 303,000 1S 343,000
i2 A 3822077006 2802 $ 275,000 8 C [3618421000 2004 3 317,000 1 $ 307,000
12 B 3S2207818) 2802 s - 4 D [3610425000 2004 5 196000 1 § 196,000
13 A 3522150108 2602 3 477,000 ;] E 13610426000 2004 b 219000 1 8 219,000
14 A 3922146106 20602 3 66).933 5 F 13610427000 2004 3 36706 | 8 36,700
i4 B 3922148108 2002 3 - .3 13610420000 2104 $ 46706 [ § 46,700
i4 < 3922146100 20602 3 302,000 8 H 3610430060 2604 $ S0.906 | § 41,500
i4 i3 3922131008 2062 3 379213 3 i (3010431060 2404 5 176,008 1 § 176,660
i4 E 3922132000 2002 3 fig4tt & 1 13610432000 2004 3 266000 1 8 200,600
id ¥ 3922133100 2062 $ 242,004 8 K 36104380400 2004 3 59600 1 8 59,64}
14 G 1922136000 2002 $ 900,000 8 L 13610437000 304 $ 61000 ES 611,068
14 H 3922137000 42 $ 18,200 i A 3610412114 2004 b3 JASHG 1S 723,508
i4 i 322138000 2402 5 166,448 i1 B 3611801100 2004 5 BEI6GUH 58  REISO0G
i4 i 3922 1IB060 2402 5 4353 00% NA 36163281118 2004 § 1945000 18 | 846900
i4 K 3922 148060 2802 g 254 0043 NiA 3921946000 2004 3 -8 -
14 L 3927143060 2042 s 226 7435 23 X INA 2004 $ -5 -
4 ! 3922142060 2602 § 141,669 Subtotal 2004 Taxkeys $ 14,203,900
14 N 392214000 2062 s 594871

i3 A 3922061 136 2042 $ 1813548

13 B 3922062100 2042 3 645,008

16/19 A 3922081111 2002 $ -

16/16 |8 3922006113 2082 3 439 804

17 A 3922127140 2002 5 2051445

18 A IG2TSG 2002 $ -

18 B IGIL0631I0 2002 % -

0 AR 33522123100 002 $ -

21 A JUZI041130 2002 5 9695080

21 B IG210411H 2002 k3 -

22 A 3621819100 2002 3 -

2324 A 3621818112 2002 $ 1423200

25 A 3921815100 2602 $ -

25 B 3921809111 2602 3 o8 8

25 C 3921306000 2002 3 0,208

25 B 392 1 ROSO00 2402 $ 44,108

25 E 3921 795000 2002 $ 144,300

25 3 3921 796000 2402 3 183,300

15 G 921797060 2602 $ 128.200

25 H 3921798060 2062 ] 156,600

25 i 392 TUS60 2002 § 147,100

25 i 392 1800000 2002 § 36,160

25 K 3921804080 2002 3 THA60

25 L 3921803006 2002 3 35800

25 M 3921801000 2002 5 83,000

15 hd 3921 802004 2002 b 104 440

28 A ITIRATO 2002 5 -

27 A 3600083112 2002 % 38%,500

28 A 3600047060 2007 by 43,300

28 B 3600081060 2602 $ 10,400

28 8 3600080140 2002 $ 13,106

28 D 380507660 26802 $ 4,200

28 E 3EG0H7500 22 5 31,1006

28 ¥ 36000740600 2462 $ 32,400

28 G 36660721 30 2602 $ 25,000

23 H 3600063100 202 & 74,400

28 i Iabe06T000 2043 b3 255000

28 1 1600066600 2002 5 144,360

Personal Property - Unabie to Allocate [1] 2002 3 74,592

Subiotal Griginal Taxkeys 5 26,341,391

1] Personal properry for busmesses 6o longer oeazed win THD - tnable to D speuifie mxkeys.



TOIBL UONAMIOD B4 ¢t A Fusney st e IRRA 20 PRI JE SOBIAGT xeg {6k

LA ASRG (HT U0 PSR A Y MUE S5 AY 1

yREREASRPE e ange Ay v

I g posnbpe eaudetaade met wing Tugnsss sumppy frl

Taasanapdng 1 UGHROW sy Tunnser stonsspag o)

IR 1AL )] 1, AP ML I papNYA 2 o Bpodand W LRI AVA PSu g

{poreyadaoiut v £O0Z PUT ZOHZ SHMOE DI gomEs FOGT PUR BT "uhiips a0g parsnipe weRT seivag (L parfuo mopapagaus sposmd HOF{LO0IY AV st frl
sartundant Mo o) Senutie pandde 51w ) sansdosd {RREAPESST 0 Ayjarine pydde ng i powimese st usHRguE e By

L ARIRURE Jo S0 SRDE £3000 PISRITSERL A SAUIN|IEY 20 A1) 2k smpadurg {7}

“EOGT Jo eak aeg v g Zoiy {RODE u pasIGnss s 011 ECIRSH

AIGAREO) P aTUPILL g I0GS
PITETILY § W #0701 b SIS IMIBA MoNal 1N
IBL'OTE'SOT H PCTURTSSICE WIN STOY - SOGT SPIOR0LE W0
1PSHiTET 3 ST
SBLGYTIT SPRSCUSINB8 51 OSUSRONIE S [ OSUGSIATE 8 | OBVVENGE] S| QULZYLSS § 1 061 CRIECLS [EGFSOUDR) S| EGTSPEDE 8] OOEToT T 51 Terireor 3 G AT riBE [
6EUBSIHT SECSURLIUER S LEECENIER S [ irELEILEE S | 001VRIeR] 5 | oaLiorgEs LRP'999'CRYS HUEwRONDE) £ | Z6T'SRS'0F 5 | OSNODMT S ] Z6UIREOT  § la0g T €262 14
GLS TR SPRASTLEMGL S TOGKLITOYE S 0ATIRSHLE S L O0UPIVer]  §]00L0SETE §§ 00P'065'LE9% 26w somoel € | 2oTsreor § | A0S S0THL 8 | tee1eron § e Rixs Caiid 1w
EREPHSL SEOFEERRECL  § 1 IPTSTYPAL S | LEO'TERNEL S | 00EEo'skl  § | 0oLveR'0s IRUCOP LRSS Za0'3000p)  § TeI'SES0r & | 008 ERPL 5| TeUIOT 5 inbe ik 1260 [
WEBSI9 SPOPUULTEEGS S §TEGTLAGEL S [RLULAYREL § | ODUPNEOL S| O9ETRr6r 8 | RICIDOTCEE HREUOOTSE) S | GRTSESOE S | G06'COTHI  § | ZACIVEST  § len [Aix U [
aR1B99°b1 SEURPEIEED ST 800060V S L ITArNRRE S DOEPESETL § ] O0TIEYF § | REUTOFRISS HRETEOMLSY 8 SEOM'ERTTL  § ] T IRENT N o T CEli 8§
BYSEPTLN SEPCUVETERE S LOIVINLSTY S L ZLOURTTIY S [ GOUGSI0N S | OIC9ALTE § | Z9TRLTORS HRETIOMLE)  $ 1 ZeT'erS0r S | oneteTl ¢ tecieeur 5 bwow 43 T SO0 ¥
PREEOTT SHOLB'EPORZE S ZZUGNCRIS S NOURRISIS  § [ 0DEPOS'98 5| 000 IMU'SE S | BOUEOC RIS LT PO} S | Zereksor % | ooevertt  § | zecirvur 8 lwon kx4 IRt L
S1T'9ET 0L SIB6Tr006r G| earEEULE S TAPPLROITE S | 0URON e % | OOURLELE § | RROMOSRSIS HovoreoTer 8 TaTorsl 6 | odsoarel s | ceriEeor % fean T ST €1
Frdiataa SPUVOLELY  § | peESIFCLY SLRITEICSH S [ G000l rE S ] GUS'THT'TE § | SSU0ebes Hord'tre'zey s ]zevcesor § | eosverel s esieove 8 bwmod WhT I ¥i
Fari] SPEBSELYORT S| URSOLISIY S EIPVILCUOr S 00UGES'TL S| 009SIOPT | ROROFOIES [oesorety s TeTsestb 8 {oosterel s | tefivove ¢ 7l T g <
FEERTL §PLLOREREC S| GOUBTFALE S ETTOSUION % G0T'RAENS S 00'eRiTE § | sorneioces Hovcsnrzzy sizstoesor & {oosserer s | secirir 6 Yl T 107 4]
DENLIED SPUCUMRTBSL S| RIECLRYLY S {0sSEL0E § L an'pir'tr S| eur'Tzi'st S| pevate'iers [teoeweriny s lzstorcor ¢ oseterwt s ecieier s ll T bl t
L48'BLLY SPURBESEAPT £ [ SLECOPYRET  §1L66TSLYI0 5 OUSTYGE S| 00T60UR $ | LACMITHICS HReOEeRtT S zevsrenr 8 | obetoret 8| zeslever & L HOT i
PEE] 1Y SPOLSSOEL S TOUIONIEE ST o060 § [ 0S0SLOUT S | 0utn § | eeZuzo'vor s Hessuse 10 s {zezseeor S | engtoret o] zeeterer Xird tHaT &
L9815 § PEAOLSYOTL S | 9402090090 8] BERTOG'0E1 5 | onSDSe'y S|OOULLRE S AROSUTLEES [RSLSRE'ON § ] IRTERS'OP S | DOGEOZ'FL S| tef'ivier T 6T ®
intg §PIERIS0s S| e Isl §1 esetsiEee 5 - S| O0ESy S EOORLTES §ERUSICGY S TATESUE ¢ | M0z $ | weriveer s iy SO07 i
- g [ seo'1near § | LeERIFUS S| SEERIl S - S| e00NTETE S EPRENA'LE S [HO0CS6YDY  § ] Ieersor § | voetEedet 4| nevireur § Ul L0 <4
- g] - L T 3 3 T B i - s - st - SHOOSOID %] ATERS0r 8 | ooeterrr 8 ) weeieier % ik 0T §
- $] - Sioetsryor  §4 - 51 - 5| - SiC 3 T SIEETENCOR 5 | G0S0TYL  § | IeEIREOT § Yl T o0y ¥
. SiTecsysor 8 6Oy 8 | 006'EREPt 8 | ZASINERE € %l'T T Iy
- Seetire'er 5 TEEEel § | wiN TREIPOT 8 T L0487 i
- £ 19§ eEirEIr s | viN HEIPEYL 8 e Lot 3
T00L 0
1) %6 D 6f AV PEER gl spdend EVECL RGO [epaanrmny | SHONRIH [ 9] suonanpa | oSIRaANE (13 [ISISIP3Ig GEE | ] SP3%g (T [IE] iReaaasracary | 15] [SHapIeasy {ehat [
{1 "usp) pasayay IV AV aig e 1L #571 Al A Y waN Asnemum) AV PAFEnwaly PAY PRPEIHVIAVEN leughagy - Apeadoag yway |- Duedorg ey €1 wegd aean deag
SANUIAIY X § [REFMEALINY A0{e A [RIO| a5 030 | 10 Ay paaaiosy lie yv papafngg I RFUE R | FEHSEILY
B L6 2} A YA |
MG priatiann Y - Spadon] [y 96y B0 L] fonuy
AHET {EHUMESE - Auados] [PaYy TN UODRYU] etuYy]
iRy ORHOE EMARINGY FR0T)
LGRS [P g $Y) POOT MISH ¥EL ION
LRETEPEGr & SEDTH PTY - SNy PRSSDEE Y GRNE] PUTHPGD)
i i ATTHO) SEME MIN-IE A DOSSASSY SNBR BN
O § M DI TERLE THNE
HHaElinys v pus s)ndey

AT 'Y ,nhﬁs‘_nwem
VHIBURIS JamdnpAAQ [N - 351 PUSF £g sE01[00] HOMIIIE] XBE 0] QXA

GHEL 3SeH e




{pmejediamg 2,

“sariadosd jrtmumon o1 Senuns paydde styg

A IRSA0D 200 €0 MK Sunan 2 118 g 550 pos)[os T sUaANs wep i}

LA T30 LRI B Paitg) A v aseq 89F AW ig}
SHMERIPY [ 130 AY 4]

HORR{UE Ky pasalpn umadornap mad mag o siomppy fe
THEPISORIINL St SIS Wy Semoens sunionag (5]
uel g t0fasg (51, prpusts 2 ur popRpnl a4 oy sped sof (000 AV osngr [cf

A EO0L PUR ZANT [RMON 2R SMEA bOGT DU (00T UOHELUE Joy phsnipe ey 10t i1y, euriszo w popnpa spoared ) (RonTd Ava weg [rf
satadnnd frnuapieo) o1 e pandde ag of patansse H wone (T 1

T{ AURRERE {5 S 2804 ABAD POSKISIL A2k 2RYRAM{EY 30 A1) o saeadong {53
"HO0T J0 avad 289q 0 (11 ZA07 Smnuer prEpstigese sem oL oy

L W) P usepsiag oy oonog
NI 5 s T EE b NIED L DUYRA RISONG 0
GS1LLEERY 5 {PoNOISTER WONJ <707 - SOA2 W DO, [ 1
L1E918'61 [y ST
STYIPEYI SPUDIPORLL SEOOCUAERIN S CO6OS0RIR S ODISEOBEE 5 | 004 CFECs 5] (POGROCIY S{REYS00'DET S | TAISPROY  § | UG EOTE) S| CATITEUL 8§ DD FLOE i
GO THFLY SERLUCEIBEL S 100000624 S| O PGLaLL S ODIREOEET & | D9LeNee ] eortelss $|(Lsogon'nr) ¢ | ZRT\SESr EEEOUEL S| IACTRERT 5 N0 £T07 a4
LPERDEY SETOWORLCEr S ppIAITeL S EPORSLYNL SEO0ITEYERE 5 [ 000050 ] pevtanctiss S [eevsoo'or) § 1 ZeE'sksir § | oos'e0t'rl 5 | aevierer % lwoe fadird 1T
ERIEAG'FT SELECULI00D § 1 ZCLI0060 S Glonriney S Eeni'reeerl  $ | ooceenae | eunzsn'esr § [fzeosne'or) 31 Inl'sebte § ] 006'0TYE § | 28E1p09T 6 lmen 1 i1
LOFEPHEL SERLTOILCLEY § | SUCCEEREY  § [ pivoLeoms S EO0IpRSect  § | oaeTerar § | veaeraney §|REFDOTEE) S ERrersor € | oos' ezt s | avieror  § fuave T HrT 6
GELLTTTL SEOLNTTVRES S TO0L00%ES & o0sei s ST 000RSTeT 51 090TIe0r § | SbY s oL §|BETPO0) S Iereesor s | oneesvt $ | pecierur  § fuee T 6108 7t
STT IR SEBLEBINLEY & LIBCIONRE S| LR erris S| oolsoron § 1ot § | Losostieg S BT ST TRTIORTOr 8 | 0BGTOT R % | Tt ierer 5 (e K4 $10T 1]
LE¥erei SPERCEOTTEY S| LLORELTLY S| EI0LOURE S| 0BUROSeE 5 090'tR0EE & | popzisiey 5HRED'MI0LO) 5] TeTRE0r 8 | 006NeE R 8 | Zetvir % uag e 10T 1
SEPFELS SERECOROTI S OUTPIOTEr S| PRICOSIY S| 00rtonss ST ReLe S| sesisanie § Howserd' el &1 2erErsor § | 006C0Z 8 | TEEIRE0E & wbe 24T DN 8]
1219958 SPSICUSEZLE ] 0IRO0sEr  § | poDBESSor  § | 00ROt §1O0SRTIZUE § | t0vEitwT 5GP TYIE) § ZATEES0r 5 | 00GTEOT R § | ZECIYENT  § (D Sear t
JRIN TN SEOLEREIRD S | 966'6E0TIE S {OCTHER I S| DDIGRSTL S [ OWIRINTL S | OBFELTLST 5 HOve'eratl) §{ ZTSREOr S | D0GKBTRL 8 | 2601PENT § o v £
WI'rIR'y SPEOUTIUOIE 5 | oK L0908E S| CIANZY IR S| B0IRLE' IS 5] 09R'SHIZE § | SSSBOPRET S 90905 2T) S | TETEESer | G0R'OTRL 5| ZAEIREWT S japn flag 1
SELLY Bl SO8URITET S | LO0EESTIE  § | 6SK'SITEAE 5 | 0OURIFSY £ | 000TZIRE § | 069'HLOMIT S HpeeR91zr § ] Z6rerser § ] 0060zl S Zefeeor 8 [uan HMEH 1
LE6'6LL'Y S ERFRC'EIT S LUSYRD S| LERTSUMT S| 00USIFeT S| mVS0TTE 51 00HIge S HPSOTRRDLT 8| TATTREOE 8 L OSTITT ST TReIreer 8 o 18 1+
LS S10LPOSS08L § 1 29 IOUIET  § | PZO0ISTIOT  § | oso'seetr s [ oecniTos s verzzoror SHPSUESC) § ] ToTSESr 3 I B06'C0LT) S ZEEIFCDT % [awn ez o
LOORIETL S ER0LS000E S OLUTOVOYE S ] BERTOSBEL §]oovoust 8| eofwws ] srotdeoiLit SHECUSPRFRD S| Z6TS0R S L aoR00ET  $1ZsC ke § fwan GOOT %
S&UEHE SLYRIC0Y S 1oUveaIE § | (suwsRye g - S| eEYENTE § ) ESNRLTTY SHESUBIED S TTSHE0 § Fone'oryt S| s0reer ¢ feen {04 i
- S3oreiRetor s1lee'ezeve S| swsuster g - BOIOTEL 5 | SEEOR'L SHOOUEIE S| SIS0 S {006 E0TPE S | Z60 09T % fure 2067 4
- $f - $pgeirirar s - s - - i - § HOOSeIFTy S} IeT'sesor § | Go6'EoT'vt RN S (% [ §
- $1 - slEetipdor % - H - gl - 51 - A SLAsEsesor & Ponetinryt  slrevisesr 5 iwon SO 4
- §]Terersor 8 GRSy 5 | 006 COTPE 8 | et IFLeT & [0 B [ T
- S{TBLPEVE § BSIPEoE § | viN [ I P 042 4
- SIBIpENE % LECIPEOE S | WiN A T oot i
- g 3 1L 0
il Yare [BECELT [8f sdieg aviol I e wmay §isisapiay pusatpy Lol suanonpaq T s0ie g (1EL 151 S93080 ILL [ 1P 920980 CILE § 147 Fetoraainn.y F T0] IFHUSPHAR it dL e
(g wepy padagrey | anvay gy GELe falasit 4y AW waN aspe[ninngy AV aspeaway 3®av papuaery iy | qewdug = Spradorg ooy |- Sadoag ray | (5 ueg) swa RLZEY
FATUILIF YR ] (LI EETEEa T ANEE A IRIOT aseg el [30 A v papaforg [ie Ay pesferg UK TOR[SUE JURISHRES Y

it 6
LGS
0T

SRR 06
AGHE
ey
U GHA
CHEEPEST

RN UOBIOH0Y K13

By - dpzadnag ey Ry Unigpl ey
Peatagsay) - Qaadingg jeny wy womeg Eav Y
Y RGBSR Y )]

CHPREY P10 SRR ) pOOT MY YRL DN

SR Y - AT POSSNSSY DT PAtuh
ATENGY TR A TN-OTER A PasSIeRY SREE] 0L
BT PASEINEY 5K J00Y

FAGIEAOI T4

seondunsey pre Sday

S0AT  Aevasqay

SUTUITE RIAEMO(] ARERALE - 25} part] Ag seonaaleag moutaoug xey 1y JEHEXTE

(aEL

VE NAEG




tpateodsaug 418 CO0Z PUY TONT IHHIL D3 RID[RA pOAT PUC [O0T

IR UDHDIOD 414 0 18 104 Fupemy def) 22ye 04 Au0 pIDHOI 20 Sa0uAM XL [T
fread Dsg [onT B0 PART AV MPE S AY {6]

SIS [ s Ay fa

HCLRLW 305 pshipe Juousdapeaap s wey Subpmsa seamppy 12}

prmadanpdar 4o uoHHOU wang Fungnsas suogonpact (9

"Bl 0L (1L PApESTE M Ut paphiaur ag 01 spasrd 207 (p00g) A Y oS fob

"UGHELHE ) PN "Lt 10f0nd CREL BB m papnpu sed £0) CEODTY AV el (b

“warudind grraamunns o1 Seenun priddy o 540} sotsadosd imapisas of Agenaup porpdde 2 4 phasse 1 woreygo e o}

“{ Kamnurg 30 sy sund L1A3 FOSEINSU B dmEaI J0 K1) ang wp sanradedy 1r}
IGHEE B0 A 250 © it Sond Amnueg i paystigeisa sew (grg gy 1

AMpite 3 W ST Y A0N0g

[SINTAE [ e 75 LT Ot § IO R DRIE R, TR T
AITO6LRLL § {PMUBONSICE N} STAT » ST TSPaMiLg o )|
Q0 STH'RL s SEET
Bl sii] SERVECTISL 5| OSABERNSL R GUSSTHL S [ onImeIT 5 | eustaesior $ ] 06l TRYETLS HTSTI06GE) S| CAL wro Ul 8 § GOGTOTE] 51 TOUIFESL & | Sty ¥EOE b
BEL e SPESOLLLNIE  F | LAUNIOTEL ST LPOSCLIYL S enTEIT K [ 09086890 S LRPU0UEROS KT IANEY €| ToIrT0r | 006TEOTH1 5 TODUREOT 8 [t TAYE £TOL iz
LTSS SERANLOLEOD K| OGECTONL 51 0660060 3 anIviesl S| 600REE9E § ] OEGELEYS TR I0RT) ¢ | zetsbser 5 | ooR 0TI S| TC'IN9T 8 [won L T i
BOH985FL SEAITSICIZE L] ETR0TI0 5] BRSSP oncvie sl 4| 008 0E €] HCTOFEGSS HI60 066 S| ZEENeser 5 | O0R0TEL S ZTETIRE9D S [agn bk [E0H 12
S65°15%'E) STOPCIZSURE S| EXO00TYY § ] SLIPTUNIG S [ BOUNEIT 5 [ 00086590 5| BICI90TO0S INERUITEEY 5[ 6TEROOF 5 | 00n'e0z' el s | Zevireer & g ST Gt 61
SOTEERT) S OLYTRTOYS  § | BO6TLRCDNS ST RIGB6ILOS S 00HRIEIT  § | O9CTTOST S | BRLTOPOISS HRee'se'sT ¢ | ceTiirser & | pesteTer  § § U0 T G107 #1
16TORE S| ewestony  § | STES6U9ES 6 { ZLUROTELS $ | NOURLEIT S O1FIORTE S | 96 TLT0ov S HRreosee) 8 | zeiers'or S | e0s'ioctrl % terirre § [wn 240 4107 L
SHLze 0L S10ESThiv ey S| TTATPITYAE 5 { ROTOEY0RF S 1 O0TEPNT 5 | OFERSSE § | SO0VUSEIrE [SLS9SE0T) S TAT SRS § [ 006 TRt § 1 TOUIPCOL S [wwrn uh'E LT 99
FEOLEL'G S|E0FeRYStE S| PAR'STTUSY ST RPRSLURSY S TODVTOYIE % | O9FISTHT 5| RROBOSMRES Hors'eestzt s osribeer ¢ | ooe'toTr 8 eEiEeee € (o Vel EEH 3]
FLOTLAE'R SPTLHEEYBLE S PWUALUTEY S RIVRIEN6T S {O0TRLIT S| OOTISUCT § | RSLC00'RPES HOPTUSCIE & | Derror & | 00T 8 | efipeor  § ueo 2T stog v
SLAROS'L SPs6UeIsr(r ST URSTINONLT B L IRSSIFLD § | G0FPLEIT B [ OOLEST S BT EOROIES [T eesTIE § ) TOTTESOY S | BUGERTPT S L TRUTECYT S [marp YT eIz 13
i SPLLvertesr S| AOFLERELD § 1 CTWROSIE § | OOFRPIT 5 00TPON'EL S| e0reer el s Hovresr iy S zeziers'or § | ooettoTtet  § | teviever s juwo ST Ly bt
LEY'G6L'S SPOSUSSYRIT S {RIVOIPINE § L 0SUINNLT S | SOEROME S OOFIASHL § | O mReeer s Hrsoninl s ceTersnr & | oostnset S| tefieter Moo 12k bl 1"
Habiad §ERE0SRNT S SLYEEETILE 8 VEIUYT S| GOVRLYIE S DOPLNAe S| LOSRITIIES (rsa'sraatl S TETIORSlr s | oowtnrel 8 ZeCieeT 8 (o AL HIOE 41
GHTREG'T SPOLLTORLLL S {TONROMRIT & L PESROLBRE S| OCULERNE S ONUIBE'S 8 | wrziioteels (rsoeenr)l S TeTersor | ooe'tort s | mettetve 8 {wen e DT &
£91'RLEM SPrRLARIiE ] GEOUST § ) ROSRAELEE S| 0040R6'L S ORN'GLET 5| SE0TOR0 LS (rcleriell S ZsTeser § | oowierv S oerireer 8 (nbrn L G007 %
SHEENT Bl A B 7 v R T B §O00BLE'TT S| CSBLE'TY 5 HERIBITS 51 LBUCRCOR  § | ODEEOT'ET  § | IREIREDE %0 24T EE i
- Bl Biaabind] & LOA'9TOYE % | SrROSETST & - §HOGOBTET ST SPem0a'cl § HOot'asl'cd 31 fezsecor § | g0e'tez'rt S | zeeierer € jmon A Az 9
- il - siescviree $1 - $) - si - 5 - 5 Hend'arr?) S Te'OrSur  § | DOSEOT'HE S| SREIHTN 5 {mbe Uy £ T 3
- sl SITGTeRCeR S} - $1. i - SiC 5 - SlEeTiersyr S| ooe'Eerhl s | Zevister % - T SBI v
- TEUBTCES Y S HECPLOE S [ B0ETOTFT S | CELTPENE § ¥1i5d POUE 3
- §Igeetireer § TECIROT 8| VN welefer § M BT <
- SITRCINESE 8 60090 $ | WIN THEIREOT % inen T T !
T B
61l %is B 16l AV awigy {8 speg AVLOE BAHO jepaauas | psnuasay  § gl suepanpag | sisaang qid [ 1s] smoazd a1 ] el siseaeg gy, [ie] tramnnney I tenvapaang T71 2t 1100
{y¢ “uer) porzogia;y 340Gy AY ELse L1835 A8 AV MY 2aprperay AY SapgRmn} AY PApUAMYIANT HLLIE ) - Duadedy ses |- Sesaduag eay | (F uep) seag 4834
RANUGAAY XOf By RAERIIEY LA 1834 sseq e 30 Ay pasafoag e A v puasadary JLITLES B £ Y
LotRI LG I O] X
LY T rramunany - Apsados g Bay Sy FOUSHUE R Y|
LY T JRRRARIEIY - Suadoig 0N e UDTIRGU] Ry
05,50 00 CIHY PHDUIRSNERY pONT
Wss'E FHPRIT MG ST BR0T Y X0 L 1]
Wty § SRR CPTY - OTERA PORSMSEY DSREE fRhingi))
[T A I ATTNG S10040d M HN-SRA PIRSINY DT 1007
WYL § S PTRRSTY 26RE TOGT)
SEEOIEAEY AT
_w_n:.z?#ﬂwv,{ P smding]

SHOT 'y Areatgag

e JUI oA TRy - 98] PN AQ SHOR3[0L] IBIWAIOUY] XE ] 1T} IHEEYT

[IARLLCE LA




HEE USRDAHND 9f 6 ¥ 10 aRak Suivet sy saue el oun s o2E sanuasor ki3 1oy
{ad g {07 uo i) A ssed e Ay bl

SR R 2 A 1)

“RIMUAOTIA MY A wiogy Tigmena suateppy {4 ]
RURIERIAT By B igewsp sz Funjees sseneapagy 9)
“aeg 1oofbuy {IF] POPBIIIE B3 Ui PPN ag By spaaied 9 EB00T) AV oseRt o)
PR pEHlIAR T CA0T PR TO0T JBNIOT 2T SIRJEA PONT PIE TG0T ‘otz POBNIPE g 10308 (14 (BURFLS 41 papugsnt sppasnd 0§ {1067 AV sy )
sofuadend [y of Afpnuue pargdde 519591 sansadoad [pRUNMSE 01 Senune paydide 5q o pruBEse 91 nonepue gy by
*f Amaun] jo se anad CRod POTEDSIEDI T 23mamIY 30 A1) 2 U iprhdoag 1]

“EO0Z J0 4TR3840 € i 2007 Aseeang ug poysigerss s (1), g {1

L) B aoupdLd F Y IUNOg

FEELES'RY § kA WLy IR A ] 10N
{6FU9L'79] 3 {PIEIBODEKE IONT DTNT = SHO7 $PaSaild Jeny]
SOE R 5 :
LR T LY ety S SESRI6 9L $1061TRITEL § Hinaony'ez) 5 THTCHSOF 1008 EOTEL 51 Ea i 9t EREtay T i1
GO § | 0TS 5987085 $1LEROIrLaY $ 1 LREounige § Hins'ooson) 5 LTSSy § 1 O0A'E0T'F] 5 I6E IR D ECiEd {4
EPEERT'FL § | cor'valioin R ITA sl §108reasiEn § HL96' 0089} § IESE o0} § | EBESES Ny 51 006E0Ir 5 T8RO b Eay TR I
1$T992's 5 | 297 i09'69¢ 5109 ISINIe ER b aYiY IS 082 H TIPS Or § 1 006'HT YT § 1609 § %00 Ml E ird
REEEINTL 5 | FORPONRLS B LAY S S1sig1eess $ U 96 ¢ § HZE9' 198} § | T6TES0Y LR Rl T o §1 TP § g e &t
THEENT 1L 5 | LE6' L85 060 $EETTEISNIS § | PSLTOPBIC § Hyzs'eer'sn) g THE'SrEor § 1 006 E0T'rE 51 T6ERE9T §%tro T 6107 H1
FEOBEE'DT B RN § FEHORE0RE § e ridievr § HIZgPER'sn £ Hoou'oau'sl § | T6LSes § 5 o6 Eng’re § ] Z6E P97 5100 ¥ E AEOT L1
P10 Spisrpisaly $ | ALF e NIr § ] e Eas’eTr 3 H1z8'RELs) $ [Erasaxid ] posea'st 51760 1P9E § 1 alr T (A1 1
BACHER FpeotoliEin 5 6SSSIESIE S | NROGDSTMRE 5 Hige'seus) § jooR'ser} SPTCTRE0r  F 00600 S IsCUECRE 5 e Gio7 €1
LHGEEEL Bl FATA Ui 5| ATUOIRGLE $ | RELE0VRE § {liz'ese'sd H TELSFE O R CAGhEH § 1 6019 Rl £10Z 1
£5EHLLD § | 098501 08 §FZEHNSO'IrE S| IRCSOE I $ I RET'E) § {o01rer' 4§ | TeEsEEor § ] a0’ EoT'yt LR RLIRTIN 5 %0 FIOL 3]
00L6'S $ | ZPESEIEYE § 1 PCYORLANE 5| €900’ $ {l1z6peny) 5 THT'SES b § 1 00s'E0grt 1 TREIPET LRt EHOT z]
LEFTERTE 5| BO5ERE'0EE S EIDE RS $ | BEs'NTs erT $ (126’ 5E0°RY § HooeTL) P TS T €1 008'E00RE 51768 1pE9T 5 %00 Thot H
SIL616'E § 1 9 PSF I 5| BIOGE6(ET B LLEFITTIT §{1zaesi'sd b3 THLSPE O § | soe Tt eI 5 %00 j1iih 1]
HRPLE LY Stdweraiyd 3| S19L0R96E § | perizi'E9) 5 J(1z6'e5e'sd s 6T SPS 0p § | 0067 E0T'FT 51 TR 5 ety 0T #
RELZER b AU € | aornceert § | Sroeumigl § |t1zs'68e7L) § HEL6Ls ) B | EezsEcor S| 60T 51 A § I G E 3
EHTTRE S § pOULE0LS § | 966 CH § | £ERITTO § {{srR'aRLcy 5 Hepg'ssy'th § | THT'SPEOF § | HsCat’yt 1 Esrder 5t LIEH £
- 5§ SERECE § | LEEERLES § | sEs09e ) $ {loogzzeo $ HONR' 1) S | THESEE Gy § | 60T EE 1 TAEIREDE § P LB0L 9
- 3 - § ] eeErlRy . § oS iy $ HoasaieT) S| TETSRE Y % | B06'E0T'YE 16t rEoT 5 1m0 AT 5
- LY - $ | iepsor 3 - 8 o $ arersoy § | BO6EDTFE 51 I6C IR S b S00T ¥
M TSPy 3 frAN a1 § | Bos'cat vl ST THEIPEYT $ 10 o0 1
- LR R4 H THETPEYE S VIN 689 $ %00 HOT 4
- SRR % THUIPEE $ TeiibeoT & Tu0L ]
O ]
1) %t ¥ [BESEST] I8 sppzeg AL AV 193 suspupag Supnonpag RO R Isi s1maaed sk | iel siedavg erd. fivi missowmo)y | ie] eowepway izl €11 40
P340 BAAGY AV CEL YD [RaaapEg AN APy Enuny JOAY PIPEIMV/AIN g = dpadorg oy | - Gaadarg pmay ELhY ELIAY
SIHBABY XEY VALY angR 4 [RI0E, AATE ALY astg 1#IB 38 AY paaderd 40 Ay paaefarg womEgyag FAEHUE PRIV
206 L6 FHEY UL {0y X
AR () wskeey - Apndon) (B3 Y HOBBENY Ry
i pisoy - Aundorf Py Y ORI Ry
HrR 96 U RNy M
85T (HpKy 313 KR PO0E DIRY KL PN
THTERY'OF 5 O I - SNEA DISEIRSY SERE PIIGW0.)
R Pt N3 SERIIRE NI A STISEY DVEE] BT

[ Rt

ANFRA POEDNSY DNBEE TOMILS
STV 311

SUDTPIASS Y Pue spmiy

SAUL P ArenKag

GLEHING SJEC) (EDEDPSAY — B8] PUB ] Aq SuopRdafoL g JUMUIIIEE XE ] 0] NaMNY

(1L 1SBTE NEed




‘BIREUOHIIROD 204 10 2604 Fuse) 2 opn ek dte pRoIe 238 SomuaAn xR [}
“fruad ateg [O0T W PISEA A Y MOR SO AV (6]

“sueaEsnipe e e Ay by

wsielul sy porsnipe sowdoaanp st Wil fusps seompoy 21
“HedasIRpIRg 1 HOUHOWAD Wi Furinaaz sucgonpagy T

S IOfOA] (1L, PRPUEIIR g3 i pOPUIE 24 O Spaaaed 1 {e002) Avy asng el

APARDLIBNG I8 COOT PIE ZOGT (PNIGT 20T SINMMA BT PUR FO07 HONRLN 405 pasnlpy ‘aeyd sxalasg CLLL PurEne w papngae spaoted sof 11002) AvE 950 [
soquadond priaamenaon o Sty parpdde st ot Commdosd {eRaapEn: 0y Ay

e pjdd g o prainsse s My 9 b
] AFMIEE 16 SBIRDE AIDAD POSININAL DA JONREMIY 1O 1Y 21 ur saadong tel
“HOGE 10 amak puvg B I DG SITRUTS U POYSIGTIST SIW (111 g f1i

Anrhain ) B ol Y ouny
umm;oma.en 5 M RLETALE ) RS QR L L TS TN
TTLPLUNS § (B2HINOOSIFT 19N CEOT * GONT 'SPRndd 1m0 |
Ly B SZOE
[ATR<%4d S]evieenRer 5L pReGDUROT ¥ | tRCGrERel S| - s[oo0uee't  § ] ielotent s (e sr D) 8 | I6TSESOF S | QUG COL ] €] T6L ERLOT 8 (0D AT ¥IOT I
STHBSOE Sleleslser ST RLIBTE0C ¥ | GissEe 5| - Clonnaeet S F S IEsons |eosis ) § | Torers'tr S | 806000 S| TR 8 0D 20T {4 14
HTHLEE §lzetieriol ST RRCRIONOT S | BRCRISSST §| - S| O00OTEL S FrRURCYIIES [(IENGHYTE) S L ERUSET0Y S | GOSSITEL S| retirTer  § lewin Lk tenz [

TEHTAR'Y 51 €48 EBEREE £ EAOUBFREAT 5 | SUSTHNLO] & - S| 0s00TCT ST SRR TEo'Ssr T S| TATEESOY  § | BOREOTEL £ CAEIRENT € fsn T [Eeed 0
SEECIRE s veotivese §iczeTiieet ¢ TiTevyst s - S| oo0nzet 1§ zrerests |(Tho'ssr D) S | I6USKSNY S | B06'EOTEL &) Ze0 e s fuan AT [oe 41
[Aira 7N SLeaP HITUESE S ESL9SST6T S 165R6ERE] 4 . S| OG00LEE ST eSS [(TanSRE'D) € Z6TerSOY 5 | ODG'COTPL S| Teftibeer & o Hih T 6 E07 %1
ST bR BT S FUTR LR S T T 11 TS B o B S| a0l $ 1 ILT0sES ({Teo'ssy D S ZAUSRSThy S L O0SEOTL S| TECEPEYE % a0 YT BTN H
SERERS'E S| Tas'eE19r S PLETTOUGRT S | PLOPROREL 5 . S| 000atEl ST RIRIOES |TE0SRYE S ZeTCRS'0Y 5 | GOBEIT'RL S| cetirevr 4 [woe ol L ¢
60728 S]vovoeert S ICSUIRERL S| SsESCSEl s - S B00BTET ] SSE'SERPYES [(TRSRYD)  § | TRDSPEOY S | BOSCOTE B Zavipr9T 8 0D )L 4t6T 51
LPEEGH S]skuie'ort S la'veeeRt S| LgeTeiyr 5] - S| 0MALEL ST LIREOYIRES [ReOSHET) S UATSRS0R S | ODRCOTH S| TeETIRCE § 0D ath'E SEOT +1
SORPRL'E S AETTONLEE B HECLOTRLE S| lECubiel §) - § | B0 PECLERROES (Latere'T) 8 6UERSNY & B0SCOUE) §] e ieEr ¥ moe Eix £H0T i
EBLBITE §]pevorseet  sleTreassit g strearon s - § | ao0cs’s ITTEHBELS [(Te0'S8p'E) & | THTERS'0r & | o06TE0TRL S Setieeor 8 fune Yl T THIE b4
{91'680°7 §] 066 HETEE S TRRIIGNTLE § | 96rosseel S - S O00TE T 51 9sPEr e s S 0SS TATCEEEE S | GOSCOTEL  § | Tettiveer & s ol ¢ e ]
£O0'005'7 slosotsrezs sITieveweot ¢ ovETee'ssl s - S| O00RZET S ORIUTYDYEIS JW0S0IPT) $ L ZeT'ske'ey  § | 006'E0T Y ¥ ] 26U P9 S o T 1362 ]
LT s | To9'res'se 5 EveRseLGrE S | 20TS0TO S - S| OGUEZEE  $ 1 L01SSLUES [0S 0IET) § L TATSES0Y  § | ODS'OTHL  § | TOTIPEIT § Ion 4 aioe 3
4 tavanl] § J S08'97R°08 §PLOOTLYLTE S { 0rLeley 8| - B OBREETE ST SOULI6NS S HOOSEE'T) 5 TRTSPSDe  § | o0e'COTl ¥ ZeCUIPOYT S [uow T [ #
ZREETE $ ) ovsioises LR ESRRTAST IR -l o PO B S 0R0UIET AT 0PEIT0ES S (O0S0P'T) S L ERTSHSY § | B0RE0TH S S Parg 0T Elisd 14
- 5§ styioinol LR TR LTI U A B S| OA0UZEL ST SpanEe Ll S [IBISOIET) S| SeUSkS0r | oos'enTei % $ 000 5407 100t &
. 5] - $ITHLPEERE S| - s - §] - L I S{ROCHEFE § L TeUeRS0y 5 O06'E0TED S| TN § Pwoe 7 00032 3
: s]...- SITOTSHEOr S| - 51 - -3 31 - 51 - SieTersior S O0A'ERIEL S TeStreser S g %08'E sanz +
- AT - F BRI - AT IS 7S ST fe LA FHIT €
- SPISCRE - 8 THEIP9T 8 TEETREOT K %0n T ¥OOT <
. Sluacieisr 3§ - 3 (I IS T N v 0 E B t
19060 i)
[ E] 6l AY 29503 [&] spazeq AVIOE 33y © pusptsay ol suoyonpagg § spoand arr [ Istspantd orx | 13 spoavg dyE §c assmmney | ic] {rouspmes gkl HHLE 39
£1€ UEP) pasaniEoy A5V AY GEL 3G L] BEy AH A AN SapemuEm)y LAY SRy AV f papusm v g {eushagy - Apsadonf qeay F- Szadoag pmay | (5 uep) agax REEFY
SANUAAAY KE Y, EEIEIWALNT] e 1101 aseq ey, 1oAY papafory 1o Av prpsiesg toliEguy UAHELIUE HEMDESAEY

O L AP LI IOTY XL

ﬁ{—!ﬂc “_».mux»uwm:-:“u - .h_kug»uunm LB d:u.x ERIREFEE R

s (4 T sy - Auadsag fay oy eeneput oy

SAL-ERMY O REDRSEIRY O]

908877 CHPRED DG S4IEY SOOT “ORH XU 0

N:N.ﬂvn;:, g FEENELE TTV - SRR A DIBSIERY DFELY PIHGIE)

VTR i B AERC Sed GUINGSRRA PRSIV 3900 pan

HEIEC9E % YA PARSIESY DIOE ZOO7]

SHIOTETE ATE,

suurplsrassy prs sindug]

$001 ' Adanagag
OLABUODG |ENUIPISIY PIUUTL - 380) PUETT Lif SUDERM0LY JUBIIIEE X0 ] b1 NqHENy

1.4 Wey yavg




