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Good morning. I am Dr. Dave Davare, Director of Research Services at the Pennsylvania
School Boards Association (PSBA), and I thank the committee for allowing me to testify today
on House Bill 1776. PSBA beiievies that public education funding should be an equal
partnership between local school districts and the state government. The diverse economy of our
state requires a local mix of taxes to provide school districts with the greatest flexibility in
providing their local financial contribution to this effort. This includes & variety of local taxes
and the development of available funding bases that are suitable to each school district’s unigue
economic capabilities and conditions. While PSBA supports the concept of diversifying the
local tax base to reduce the burden of property taxes on local property taxpayers, PSBA does not
support any proposal to totally eliminate school property taxes.

In 1993-94 Pennsylvania school districts received 76.4% of total local revenue from the
property tax. By 1996-97, the percentage declined to 74.9%, but for 2009-10 the reliance
increased to 78.1% of local revenue. In 2008-09, the most recent year in which there is national
data, the state only funded 38.7% of elementary and secondary education costs, when the
national average for state funding for education was 46.7%. This forced school districts to look

to their local taxpayers for 56.54% of their education expenses (78.1% was property tax), when

the national average for the local share of elementary and secondary education was only 43.8%.

! US Census Bureau—June 2011



As a result, Pennsylvania school districts are forced to rely too heavily on property taxes
to fund an extraordinarily large portion of the costs of operating a school district, and this over-
reliance ensures that school districts are forced to rely on increases in property taxes to generate
the dollars necessary to fund school programs. In addition to the state paying its fair share of
education funding to alleviate the over-reliance on school property taxes, the diversification of
the local tax base also has the potential to mitigate the property tax burden placed on individuals;
however, PSBA recognizes that local school property tax must remain a portion of the local
funding mix. Property tax needs to be part of local education funding because it is the most
stable and reliable form of revenue for school districts: it has an immobile base and as property
values increase over time, revenue grows with no rate change. Additionally, the elimination of
property tax for funding education would, in essence, create a state operated system of public
education in Pennsylvania and would entirely undermine Pennsylvania’s historic principle of
local control of education. In addition to our general concerns regarding the total elimination of

school property taxes, PSBA has the following specific concerns with House Bill 1776.

History Repeating

It is important to remember that the proposal in House Bill 1776 is not a new proposal,
and over the years there have been multiple attempts at reforming both the property tax system
and the school funding system in Pennsylvania. Many of these attempts included a shift to earned
income tax (EIT) or personal income tax (PIT) to reduce the overall burden of property taxes. In
every case, there has been little enthusiasm for such a shift. Act 145 of 1988 attempted to
increase PIT to reduce overall residential property taxes; however, the voter referendum on the

constitutional amendment failed overwhelmingly by a 3 to I margin with many senior citizens




opposed to any increase in PIT. Then in 1998, Act 50 was passed, giving school districts the
authority to decide if they wanted to increase EIT to reduce school property taxes. Only 4 school
districts chose to participate in the shift. In 2004, Act 72 gave school districts the authority to
implement an EIT or net profits tax to reduce school property taxes, and onty 8 of 501 school
districts elected to do so. Finally, in 2006, Act 1 required school districts to ask voters if they
wanted to implement an EIT or PIT to reduce property taxes. Overwhelmingly across the state,
these referenda failed by margins of 2 to 1 and 3 to 1 and not a single school district (other than
the 8 currently implementing the EIT under Act 72) was able to implement an increased EIT or
PIT. This history has shown that Pennsylvania residents are hesitant to increase EIT or PIT to
supplant a portion of their school property taxes, even when such a proposal is limited to
residential property taxpayers.

With Pennsylvania’s poor track record of voters approving shifts to EIT or PIT to reduce
their school property taxes, it is untikely that a referendum under House Bill 1776 would be met
with universal approval. What happens to a school district if a voter referendum to implement
EIT or PIT fails? Will there be enough money in the Education Stabilization Fund to cover the
costs of property tax elimination for those school districts whose voters failed to approve a shift
to an EIT or PIT? If voters refuse to implement or increase local income taxes, how will a

school district get the revenue necessary to operate once property taxes are eliminated?

Unfair Application
One of PSBA’s largest concerns with House Bill 1776 is that the shift to EIT and PIT

moves the local tax burden away from businesses and to individual taxpayers, allowing some

businesses to benefit from the elimination of their school property taxes without contributing a




dime to the EIT or PIT. Where voters in a school district choose to implement or increase the
EIT, individual taxpayers as well as businesses that are sole proprietorships, S-corporations,
partnerships, and some limited liability companies will be subject to this increase; however, C-
corporations, vﬁll not, as the income that passes through to taxpayers is not considered earmed
income. Additionally, if school district voters decide to implement a PIT, income received by
individual taxpayers from a sole-proprietorship or as shareholders of a partnership, an S-
corporation, or a limited liability company will be taxed as PIT; however, income to a C-
corporation will not. As a result, some businesses will have their school property taxes
eliminated without paying a penny more, making this proposal unreasonable to the individual
taxpayers who are paying their fair share for the elimination.

Based on the most recent data from 2010, just over 70% of all assessed property is, on
average across all counties, residential property. This means that about 30% of property is
assessed as commercial, industrial, or agricultural, with commercial property making up the
largest percentage in most counties. Also, it needs to be pointed out that agricultural property
currently beneﬁ’;s from preferential assessment unde; Clean and Green. As a result of House Bill
1776, the roughly 25-30% of commercial property that makes up the property tax base will be
taken out of the local school funding equation. The burden of making up this deficit will fall |
entirely on those individuals and small businesses paying EIT or PIT. This 25-30% of property
tax revenue currently paid by commercial entities represents approximately $2.69 billion o
$3.27 billion for school districts across the state annually, and to make up for the loss of this
revenue, it would require the implementation of a 1% to 1.2% increase in PIT statewide (See
Table 1). Looking at the impact on individual school districts, the local EIT and PIT rates would

be even more dramatic. For example, in Ephrata Area School District where approximately 75%




of the property is assessed as residential, local individual taxpayers absorbing the cost of the
elimination of property taxes for commercial properties would face a 3.48% PIT or a 1.30% EIT
just to cover the cost of commercial properties and without considering the increase needed to
cover all school property taxes on residential property (See Table 4). While this shift may not
have a significant impact in all school districts, individual taxpayers in school districts that

currently depend on significant revenues from commercial businesses will be hit hard.

No Safety Valve For Districts

Another of PSBA’s concerns with House Bill 1776 is that it provides school districts with
no safety valve to cover rising education costs. In sifuations where a school district is faced
with declining state dollars, dramatically increasing pension costs, special education costs,
charter school costs, fuel costs, and employee health costs, just to name a few, school districts
currently have only two options: cut programs or raise taxes, and on many occasions, districts
have done and are doing both to balance the budget. There are no provisions for the increase of
an EIT or PIT other than through a voter referendum, and with the elimination of the property
tax, House Bill 1776 eliminates a school district’s ability to raise taxes under the Act 1
exceptions to cover mandatory employer contributions to school employee pension expenditures
and special education obligations. If mandated costs such as pension contributions or special
education expenditures rise significantly, msufficient state funding is provided to school districts,
or if EIT or PIT revenues decline due to the economy, school districts will have no safety valve
to generate additional revenue to meet their obligations, forcing school districts to make cuts to

educational programs or face state takeover as distressed districts.




Additionally, House Bill 1776 prevents school districts from incurring any electoral debt,
lease rental debt, or non-electoral debt, which will tie a school district’s hands and significantly
undermine its ability to respond to immediate district needs. If a school district roof needs
essential repairs, a 30 year old HVAC system fails in the middle of the school vear, or increased
enrollment in the district has resulted in the need for additional classrooms to provide students
with an appropriate iearning environment, it is unlikely that the district could move forward with
any repairs or alterations without incurring debt. House Bill 1776 prevents a school district from
engaging in a project to fix a leaking roof or to add two classrooms to reduce overcrowding even
where school district voters approve the project via referendum. Even with the cost of living
adjustment provided to school districts in House Bill 1776, which would likely not even begin to
cover rising pension and special education costs, school districts would never be able to amass
the funds necessary to take on necessary school building projects without incurring debt, and as a

result, school facilities across the state would simply deteriorate.

Feasibility
Another major concern we have with this bill is that the elimination of school property
taxes is simply not feasible in some school districts. While many school districts are facing
declining property tax revenues, many of these districts do not have the local income tax base to
support an elimination of property taxes. In Duquesne City School District where property
values have been in decline, the median household income is $21,909 or less than half of the
state median of $49,288. In this school district, which is made up of just about 63% of
residential property, they collected just over $1.3 million in property taxes in 2009-10, the most

recent year for which we have data, and just $194,658 as a result of a 0.5% EIT. If the district




were to eliminate the property tax and shift entirely to EIT, the EIT rate would skyrocket-from
0.5% to 3.35% just to make up the $1.3 million deficit (See Table 2). In another example, in
Penns Valley School District, where 65% of the property is assessed as residential, and the
school property tax raised over $9 million in 2009-10, the district would have to jump from a
current local EIT of 1.30% to one of 4.70% just to make up this deficit. (Please see the attached
Tables 2-6 showing the impact of House Bill 1776 on the local EIT and PIT rates for 2 sample of
school districts). Based upon the diversity of communities across the state, if is unrealistic to
expect that such a dramatic shift to EIT or PIT is feasible for all distric‘:ts, especially where
individuals will have to absorb the cost of taxes previously paid by commercial businesses. In
communities where such a dramatic shift is infeasibie, how is a school district to obtain the

necessary revenue to operate its schools?

Education Tax

In addition to the shift from property taxes and to EIT and PIT in school districts, House
Bill 1776 also requires the implementation of an additional state PIT, an “Education Tax,”
imposed on every resident or non-resident individual, estate or trust at a rate of 0.94%. This
would be a tax on income in addition to any newly implemented local EIT or PIT. In Hamburg
Area School District, for example, if voters approved a referendum to shift to a local PIT to
eliminate property taxes, the local PIT rate would be 5.15%. However, when adding the new
state PIT, or Education Tax, the overall PIT rate for residents of that school district would jump
to 6.09%, generating just over $22 million in revenue (See Table 5). While this increase would
allow the school district to eliminate the property tax, the significant jump would likety pose a

concern for many residents.




Administrative Cost of SUT

In addition to the shift to an increased local EIT and PIT and the imposition of the new
state PIT, House Bill 1776 proposes to increase the sales and use tax (SUT) and to eliminate
many of the current exemptions. PSBA’s largest concern with the implementation of an
increased and expanded SUT is the cost of administration, which re_duces the amount revenue -
that can be distributed to school districts. The SUT collected under House Bill 1776 is collected
at the state level and put into the Education Stabilization Fund, along with the revenue collected
from the new state PIT. Because the list of items and services now considered taxable would
expand vendors of these items and services not previously taxed will be required to obtain
licenses from the Department of Revenue to collect and submit sales tax. Additionally, with
more vendors and more items and services subject to taxation, there will be an influx of state
sales tax returns filed with the department each month. As a result, the cost of administration of
this increased and expanded SUT could be significant, and House Bill 1776 allows
administrative expenses to be pulled from the revenue collected in the Education Stabilization
Fund with no limitations and no cap on these costs.

Additionally, the bill makes clear that a portion of the total revenue collected is to be
deposited in the Public Transportation Reserve Fund, reducing the revenue to Pennsylvania
school districts even more. It is clear that when revenue 1s collected at the local level, every
dollar collected remains local and goes to the school district; however, with the creation of a
state fund to collect and distribute the Education Tax revenue and SUT revenue, the process is
much less efficient and for every dollar coilected a school district receives only a portion of that

dollar in return.




Timing of Disbursement

PSBA is also concerned about the distributicn of revenue from the Education
Stabilization Fund to school districts. House Bill 1776 provides only a rudimentary formula for
the disbursement of funds for the initial year of the program; however, beyond that it provides no
guidance as to how the money will be provided to school districts. It is unclear how the bill -
intends to make disbursements to school districts from the fund for the 2012-13 fiscal year when
the increased and expanded SUT and the Education Tax do not go into effect until January 1,
2013. Additionally, under Act 1 of 2006, school districts must develop and adopt a preliminary
budget at least 90 days prior to the primary election date each year. This preliminary budget
must include estimated revenues and expenditures and any proposed tax rates for the next fiscal
year. Therefore, without referendum results or a clear idea of how much revenue a school
district will receive from the Education Stabilization Fund, it will be nearly impossible io prepare
an accurate preliminary budget. Unless it is the intent of this proposal to eliminate these
provisions of Act 1, it will be virtually impossible for a school district to comply with its

requirements.

SUT Revenues

Another concern PSBA has with increasing SUT while eliminating many of the current
exceptions, 15 that it is difficult to project the impact such changes to SUT will have on
purchasing patterns across the state and whether this will generate the necessary revenue to allow
school districts to eliminate property taxes. In areas of the state on the Maryland, Delaware, and
West Virginia border, literature snggests that especially when it comes to essentials such as food,

beverages, and clothing, an increase in the SUT in Pennsylvania could shift out of state buyers




away from Pennsylvania, reducing the overall revenue collected. Without clear assurance that
the increased and expanded SUT will generate revenue significant enough to begin to mitigate a
school district’s reliance on property tax, eliminating school property taxes and shifting to EIT
and PIT seems premature.

1

Need to Address School District Costs

Finally, while PSBA understands the need to alleviate the burden of property tax on local
taxpayers, to reach a comprehensive and lasting solution, action must be taken to examine and
address the factors driving the cost of public education, Eliminating property taxes without

addressing cost containment and state funding simply puts the problem off for another few years

when rising expenses and insufficient funding jeopardize our school districts’ ability to provide . = -

our students with a quality education. The only way to ensure that a property tax reform plan has
the intended impact on local property taxpayers and does not negatively impact the quality of
education in the school district is to address those factors that continue to drive up the cost of
education. For example, a comprehensive solution would revise the funding formula for cyber
charter schools to ensure that school districts are not paying more to each cyber charter school
than is necessary to educate a cyber charter student. In fact, simply deducting retirement costs
from the expenditures that are used to determine payments to charter schools to prevent a
pension double dip would save school districts over $500 million by 2016-17 alone, which
would make a significant impact on the overall cost of public education. A comprehensive
solution to the property tax problem would also tackle the issue of funding for special education
and provide a more fair formula that reflects the needs of the students in each school district and

the actual number of students served, and it would alleviate the burden and cost that comes with

10




some mandates such as paying prevailing wage and complying with the Separations Act, which
drive up the cost of education and keep dollars out of the classroom. A successfil and effective
property tax reform plan must diversify the tax base while simultaneously addressing the costs

that drive a school district budget.

In conclusion, House Bill 1776 is a complex proposal, and while PSBA contimues to
review each facet of the plan to better understand the impact it will have on our school districts,
we simply cannot support a proposal that eliminates school property taxes entirely. Thank you
for allowing me to testify today on behalf of PSBA, and I am happy to try to answer any

questions you might have.
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Item

Real Estate Tax Revenue
Interim Real Estate Tax Revenue
Total Real Estate Tax Revenue

25% of Total RE Tax Revenue
30% of Total RE Tax Revenue

Adjusted Personal income

25% of Total RE Tax as PIT
30% of Total RE Tax as PIT

Table 1
Estimate of Real Estate Tax Shift under HB1776

Source
PDE
PDE

Revenue

Year
2009-10
2009-10

2009

Prepared by PSBA-Research

Amount
$10,695,276,136
$62,211,401
$10,757,487,536

$2,689,371,884
$3,227,246,261

$269,983,839,121

1.00%
1.20%



113 UB ARS] 150 660P FUS|EN 1015810,
%96'S %ES'S %050 ZOTTETLEYS %BLV'SL PE8'ELD I8TZ81'F2 THZ0E0'e EPD'RL9TT 13SIBM, PEIUG)
%629 %69'5 %050 TER'OEL'EOES %GE P9 TEV'YIE 050'989°02 960'vF9°T TTS'LEL'8T ginquiey
%96'E UHIE %050 TPS'BITTY %95'ES 609°CF 9E9'ZPST 859'¥6L B9E'S0ET ausanbng
i0/AIQ8 |59 %00°0 Z000S¥'00E %1929 S9£'188 ZBL'SE6'ET - LIOVZP'ET LPuedn-191s9Y)
%SH'S %LLY %050 56E'96S LY %059 TIv'9zE SO0Z'6LY 2L 8vZ'190'2 P5'160°0T $Ye0 BU0ISASY
%LV %20y %050 BLLETERIE'T %7506 9/7'798 E06'£00°SS L9T'€8L’S 19V T9E'ar uoueq3] IN
2%0€'S %29’ %050 £91'62€'S09 %EQ 59 805'L56 BRY'GEE'LT 092'PE9'T 0ZV'LvEPT "0 J3ISEIUET UIR)Se]
HLE'S %6T'S %049'D VEE'LTO'ELD %ST'SL 0/6'308 SSO'9E6'VE OFZ'946'C 9rR0ST'TE eleid3
%ELE %LY'E %05'0 LIB'STTEYL %8Z'G/ TS8PTLT 02rp08'sz £LLV0P'E 96£'v/9'02 159 A3|[eA BUILLIOAM
%LLE %LVE %050 ¥P¥'00E'sZE %It €8 980'86¢ LbL'182'11 PR 606816 uewYa-aye]
%IT9 Y%EL'G %0E'T {SE'2SY'S0T %2 59 ar6'80Z Z90'794'11 S50'5057 090'€50°6 A3||eA sUuad
%E6E'S %yT'g %S6°0 606°0C6°£99°T %85'€9 69t°625'C Z9t'069'e8 EYVOTLET 055 ¥t 69 aflafjo) simg
9les 113 9.4 Lid aley 113 awodu| Auadosd xel y3/ay uoN | (L13/3y du1) xeJ, xe).
W) |euonsiad |g10L [euapisay % SaxXe) 1307 (10l | |awodu pauiey | Auadoud jpay
Iuawade(dsl xel [2307 e1ep 600T e38p OT0Z | ewed OrT-60002 |  2I18p 0T1-600Z EAeP DI-600Z | BIRP OT-6002 PIEIg
S3XE) |B30T ||V O [eaday Jof saiey xe| - £ 2|geL
'J.I|3 ue Aasi jou s30p pumdr-iaisayn,
%¥E'S %96°¥ %050 Z9ZTECLEYS WL SL PERELY T8I Z8TvT YYZ0E0'T eP0'8/9°TT 1DSIZA pRIUDD
%0L'S %BSE'S %050 TEB'0EL'EDES %BEFY ZEVVIE 05098902 960vh9'L ZZS'LTL B finquuey
%SEE %80'E %050 WS6IVZY %95'£9 6097y 9E9TYS'T 259'v6T 89ESOE'T ausanbng
i0/NQ8 1%LV %000 200'05¢'00% %1929 §9.'155 T8L'SLEET - LIOPZPEL «PuBldn-13353y
%LEY %9T°¥ %050 S6E'96S'TLY %059 Tiv'9Zs S0Z'6LY'TT 8rZ190°7 PPS160'0T DIEQ SU0ISARY
%8T'¥ %ES'E %050 8/4'€ZE'69ET %ZS06 94¢'793 £06°£00'55 L9T'E8L'S TS Z9E"3Y vouega 1N
%I ¥ %e0t %050 £9T'62€'909 %E0° 59 205'£56 BBI'6E6'LE 09£'PEYE O LVE'YET *0)) J2lsedue] Lse]
%ET'S %EY'Y %050 PEE'LTOELS %a1'Ss 046808 GSO'9EG'YE O¥Z2'946Z 9rR0ST'TE 23e1d]
%Y0'E %BLT %050 LIR'SZT'EVL %8Z'SL ESBPELT 0ZP'vOR'ST ELLVOV'E 964'¥£9°02 159 A3jjEA SUILIOAM
%LT'E %Z6'7 %050 PPy 08E'STE %IY'E8 980°862 LvLTI8TTT Z85Y61'T 6£0'68¥'6 UBLLILST-RET
%BOL'Y %IV v %0E'T LSE'4SP'SDET %1759 9¥6°802 T90°L8L'TE 5505057 090'€50°6 fajlep suuad
%IV %9T'¥ %S6'0 606°0Z6'295'T %85'E9 69¥'575'T 791'069'58 EVP0CLET 055'¥hv'69 adajo] s1e15
jed 113 23el bid 33ey 13 3wy Auadoid Xej 113/3y UoN {1373y 2wy xe| xel
uaun) |euosiaq (2301 [enuapisay % soXe| [eJ07{EJ0L | awodu| paute] | Auadorg B3y
awaeds) xel1 3y BIEP 6007 RIRP 0TOZ | 21ed OT-6000Z | BIeP OT-600Z B12p 0T-6007 | ©3ep 0T-600¢ 1BUIsIa
xe] Alladold (eaday 03 sa3ey XEL - 7 3QB)L
I 1 | I I | I

1911351 00YIS PRIIBIBS Uy 97/ TAH J0 30edw] J0 5isAjeLY

yoteasay-vygsd Ag paledaly




“L13 ue Aas) tou secp pueldn-leisayn,
%IET %L E %050 T9TTET'LEVS ¥YZ9'LIE'S 6IF'09E9T YLV'SL YrZ'0£0'z EPD'8L9°TZ 19510 pRIUG)
%EO'T %BIEE %050 TER'DELE0ES 1£8°899°0 259°850°C7T %6EF9 960't¥9T zzs'LeL'st Zmguiey
%IT'T %96°T %0570 IrS'6Ty'TY 9,95 269°6Z8 %959 859°p6T 89ES0E'T ausenbng
i0/AIGE (%08 %00°0 Zo0'0SY'DoE OVZ'6T0'S L4900 %19°79 - LIO'PEP'ET +pueidn-1a1say)y
%0LT %iLT %050 S6E965'TLY $00°P20’L 0vS'290°ET %b0'59 8¥2'190'7 S T60'0Z s3¥e() auosAsy
%0T 0 %0T'E %050 BLLEZERIET T9LP8S'Y 669°LLLED %2506 L9T'ERLS T9%'79€"8h uouege W
%I9'T %T9'T %05°0 29162509 E6ZF1S'8 LTT'EER’ST  |%€0°59 09L'¥E97 0Z¥' LPEYE "0)) Joisesue] ulajse]
%0ET %BY'E %050 YEELTOELY S86°0vLL T98°60V' € |%STSL OFZ'946'C 9PROST'TE 21eady
%SL0 %6072 %050 LTR'STTEPL OT80TT'S £L86'E95'ST %BT'GL £22'F0PE 96L'v9°0T 1SaM, A9f{RA BUILIOAM
%ESO %BEVT %050 PPb'09caTE 8EL'VIST IVYBYT6'L YTH'ER 78S P6Y'T 640'680°6 Uelya-3)e
%EI'T %L9°T %OE'T LSE'LSY'502 PrearT’e £12'906°S %ET'S9 550'905°2 090'ES0'6 A3||EA SuLRd
%SLT %597 %S6'0 606'026°299'T S0£'T62'ST SYBTST'vY  [%ESED EPF0TLET 085"yt 69 ada)|o] azels
23 13 ajes id 2324 113 LU0 1enuapgsaa [eljuaplsay kl.lado.ld Xe ) nej
BN {euosIa |B0) -UON Xe] 34 xep Jy |eRuapisay % awodu) pausey | Apadold |eay
1edw| Yiys xet 218P 6007 B1ep OTO7 21ep OT-6007 EIEP OQT-600T wuIsig

XB} 1EI5] 183y JO S XeL - 1 Qe

I

l

$321351q [00Y3S PalIBas ul 94/ TAH JO 1eduwit Jo sishleuy

U2Jeasay-vasd Ag patedaid




* 13 Ue £a3| Jou 560 pleldn-1isays),

%69'T PSE'LBEL 970'884'52 £99°06E'8T FPT'0E0'Z 6T+'09€'01 ZOTTETIEVS Jasiapy pesuo)
%CE'T SPREPF'8 769'9PT2Z LVLTOLET 960'P9'T 7S9°850°2T TEG'0EL'E9ES dinquie
%09'T 794649 TIT'POLT 0S£'720'T 85961 769'628 TPS'6TH ZY ausanbrg
%I9'Z OLV'EPER'L LVTBYTOT LLL'YOY'S - LLL'FOV'S Z00'0Sk00E «Puedn-misayy
%66'T 79¢°56€°6 05592572 $8£'821°51 8vZ'190°7 ObS'L90'ET SEE'96S'TLY SjeQ auoisioy
%980 BET'E/ITY vOT'EZTO 598°095'6t £9TE8L"S 669°LLLEY BLL'EZE'BOET UouRqaT I
%16'T £{T9°695'TT PISLE0OE LB8'9P'8T 09£'%E9'T LTT'EER'ST £9T'6ZE'S09 "07 Iejseaue] walses
%489'T 60T 160°TT 60T LIV LE 00T'98EDZ ore'as6'e 19860 'EC PEELTO'ELO ejeidy)
%ITT 6171698 641°099°42 09£°39621 ELLYOV'E 186°€95'STE LIBSZTEYL 158 AB|jeA BuiioAny
%96'0 th0O'QET’E £5¢"LH8TT ETP'GOFE ZRSUEF'T Tv8'v16", Pit'09e'SEE ueluyFT-oxe]
%ST'T 880°c/S'C 09Ev86°0T TLTTIFE S50°605'Z LTZ'506°S LSE'LSY'SOT A3l suuag
%ET'Y 61L'6PT L [00'ETT'S8 B8T'ELBLS EVPOTLET SPEIST'vr 606'0Z6°£99'T 33| |0] 3181
1ua|eA!nb3 ISEDIIUf d INUIAY SnLUSAZY SaXe} SLICIU|
1id anuasasy mapgsag MDN INUIAEY XB] Juaplsay 113 uaauny 34 [enuapisay |EUCSIa |BJOf
palewnsy Biol U j|eye]
BIED 5007 1313519
AnST 11d MaN - 3oedW] anuaaay - 9 3|qe]
* LI ue Aas| Jou seop puedry-saseyD,
9TO'RBL ST %06'S %¥60 %96' ZOT'TET LEPS J9sIoM peluo)
T6S'9YT'ZT %609 %60 %ST'S TES'OEL'EIES ginquiey
ZITPOLT %20t %P6 %80°E LeS'6T¥'TF ausanbng
L¥E8YToT %T¥'S %60 1%y T00'05Y'00€ =puejdn-121s3y)
0S5'PES P %OTS %$6'0 %9T'b SEE'G6S'TLP e suolsAaY
¥OT'vEZ'TS %iVY %¥60 %%ES'E BLL'ETE'GOET uoueqay 3y
PISLEDDE %96'F %560 %TOV £9T°6ZE'609 '0]) Jaiseaue wisise]
0T LLVLE %LTS %60 %EF Y PEE'LTOELD ejerdy
6L1°099°4T WTLE %¥6'0 %8L'T LEB'SEL'EVL 158/ Ad|jlep BuloA
L9V IUSTT %98'E %60 UTHT Frt'09€"S2E UBLUYaT-3ye]
COE'PEEDT %5E'S %60 %I £5E°LS¥'S0T A3jjep suuag
LOD'EETS8 %0T°S %60 %ST 606°076'£99°T ada||0) 21€15
SNUIATY NE | 1ld MaN [€10]) 113 21E1S peppy |eadau XEJ 34 awo:u;

paleusy B30 |euos.lad [eyo]

E1ep G00Z PLISI

AABT LId M3N - BNUBARY - G Bige]

SLIS|Q J00YDS P31IB[3S Ul 9ZZTAH JO 1284 Jo SisAeuy

Yaeasay-yasd Ag pasedsiy




