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San Francisco International Airport

AIRPORT COMMISSION OF THE CITY AND COUNTY OF SAN FRANCISCO

January 22. 2016

The Airport Commission of the City and County of San Francisco (the “Commission”) hereby
provides its Continuing Disclosure Annual Report (the “Report”). This Report contains the
audited financial statements of the Commission for fiscal year ended June 30, 2015 (the
“Audited Financial Statements™), as well as certain operating data and other information (the
“Operating Data”) in connection with the following bond issues for the San Francisco
International Airport:

Special Facilities Lease Revenue Bonds (SFO FUEL COMPANY, LLC),
Series 1997A/B, dated September 1, 1997,
1997 Special Facilities Lease Revenue Bonds (SFO FUEL COMPANY, LLC),
Series 2000A, dated June 1, 2000;
Second Series Taxable Revenue Refunding Bonds, Issue 31F, dated February 10, 2005;
Second Series Revenue Refunding Bonds, Issue 32F/G, dated November 16, 2006;
Second Series Revenue Refunding Bonds, Issue 34D-F, dated March 27, 2008;
Second Series Revenue Refunding Bonds, Issue 36A/B, dated May 7, 2008 (Converted to
Non-AMT June 3, 2009);
Second Series Revenue Refunding Bonds, Issue 36C, dated May 20, 2008 (Converted to
Non-AMT June 3, 2009);
Second Series Revenue Refunding Bonds, Issue 37C, dated May 15, 2008 (Converted to
Non-AMT June 3, 2009);
Second Series Revenue Refunding Bonds, Series 2009A/B, dated September 3, 2009;
Second Series Revenue Refunding Bonds, Series 2009C, dated November 3, 2009;
Second Series Revenue Refunding Bonds, Series 2009D, dated November 4, 2009;
Second Series Revenue Bonds, Series 2009E, dated November 18, 2009;
Second Series Revenue Refunding Bonds, Series 2010A, dated February 10, 2010;
Second Series Revenue Refunding Bonds, Series 2010C/D, dated April 7, 2010;
Second Series Revenue Refunding Bonds, Series 2010F/G, dated August 5, 2010;
Second Series Revenue Refunding Bonds, Series 2011A/B, dated February 22, 2011;
Second Series Revenue Refunding Bonds, Series 2011C-E, dated July 21, 2011,
Second Series Revenue Refunding Bonds, Series 2011F-H, dated September 20, 2011,
Second Series Revenue Refunding Bonds, Series 2012A/B, dated March 22, 2012;
Second Series Revenue Bonds, Series 2013A-C, dated July 31, 2013; and
Second Series Revenue Bonds, Series 2014A/B, dated September 24, 2014

(collectively, the “Bonds™).

The Audited Financial Statements and Operating Data are included in the Preliminary Official
Statement, dated January 19, 2016, relating to the Commission’s San Francisco International
Airport Second Series Revenue Refunding Bonds, Series 2016A (the “Preliminary Official
Statement”). The Preliminary Official Statement is attached hereto and incorporated by
reference herein.

AIRPORT COMMISSION CITY AND COUNTY OF SAN FRANCISCO

EDWIN M. LEE LARRY MAZZOLA LINDA S. CRAYTON ELEANOR JOHNS RICHARD J. GUGGENHIME PETER A. STERN JOHN L. MARTIN
MAYOR PRESIDENT VICE PRESIDENT AIRPORT DIRECTOR

Post Office Box 8097  San Francisco, California 94128 Tel 650.821.5000 Fax 650.821.5005 www.flysfo.com



This Report is provided solely for the purposes of satisfying the Commission’s obligations under
its Continuing Disclosure Certificates which were executed in connection with the Bonds in
order to assist the respective underwriters of the Bonds to satisfy their obligations under Rule
15¢2-12 promulgated by the Securities and Exchange Commission. The filing of this Report
does not constitute or imply any representation that the information herein is correct as of any
time subsequent to the date hereof. The information contained in this Report has been obtained
from officers, employees and records of the Commission and other sources that are believed to
be reliable, but such information is not guaranteed as to its accuracy or completeness. No
statement in this Report should be construed as a prediction or representation about the future
operating results or financial performance of the Commission.

Very truly yours,

/s/ Kevin Kone
Kevin Kone
Capital Finance Director

4833-4510-0332.2
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Official Statement constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities offered hereby by any person, in any jurisdiction in which such

This is a Preliminary Official Statement and the information contained herein is subject to change, completion and amendment without notice. Under no circumstances will this Preliminary
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED JANUARY 19, 2016

NEW ISSUE—BOOK-ENTRY ONLY RATINGS:

Moody’s: Al

S&P: A+

Fitch: A+

(See “Ratings”)

In the opinion of Kutak Rock LLP and Amira Jackmon, Attorney at Law, Co-Bond Counsel to the Commission, under existing laws,

regulations, rulings and judicial decisions and assuming the accuracy of certain representations and continuing compliance with certain

covenants, interest on the Series 2016A Bonds is excluded from gross income for federal income tax purposes, and is not a specific item of tax

preference for purposes of the federal alternative minimum tax, except that interest on the Series 2016A Bonds will be included in a corporate

taxpayer’s adjusted current earnings for purposes of computing its federal alternative minimum tax. Co-Bond Counsel are further of the opinion
that interest on the Series 2016A Bonds is exempt from present State of California personal income taxes. See “TAX MATTERS” herein.

$239,765,000"
AIRPORT COMMISSION OF THE
CITY AND COUNTY OF SAN FRANCISCO
SAN FRANCISCO INTERNATIONAL AIRPORT
SECOND SERIES REVENUE REFUNDING BONDS
SERIES 2016A
(Non-AMT/Governmental Purpose)

Dated: Date of Delivery Due: As shown on the inside cover

The Airport Commission (the “Commission”) of the City and County of San Francisco (the “City”) will issue $239,765,000" principal
amount of its San Francisco International Airport Second Series Revenue Refunding Bonds, Series 2016A (the “Series 2016A Bonds™) pursuant
to the terms of the 1991 Master Resolution. The San Francisco International Airport (the “Airport”) is an enterprise department of the City. The
Bank of New York Mellon Trust Company, N.A. has been appointed by the Commission to act as Trustee for its Bonds, including the
Series 2016A Bonds.

The Commission will use the proceeds of the Series 2016A Bonds, together with other available moneys, to refund certain outstanding
Bonds of the Commission and pay costs associated with the issuance of the Series 2016A Bonds.

The Series 2016A Bonds will mature on the dates and bear interest at the rates shown on the inside cover of this Official Statement.
Interest on the Series 2016A Bonds will be payable each May 1 and November 1, commencing May 1, 2016.

The Series 2016A Bonds are subject to optional and mandatory redemption prior to their stated maturity dates, as
described herein.

The Series 2016A Bonds will be issued only as fully registered bonds, registered in the name of Cede & Co., as registered owner and
nominee of The Depository Trust Company (“DTC”). So long as Cede & Co. is the registered owner of any Series 2016A Bonds, payment of the
principal of and interest on the Series 2016A Bonds will be made to Cede & Co. as nominee of DTC, which is required in turn to remit such
principal and interest to the DTC Participants for subsequent disbursement to the Beneficial Owners.

The Series 2016A Bonds are special, limited obligations of the Commission, payable as to principal and interest solely out of,
and secured by a pledge of and lien on, the Net Revenues of the Airport and the funds and accounts provided for in the 1991 Master
Resolution. Neither the credit nor taxing power of the City is pledged to the payment of the principal of or interest on the Series 2016A
Bonds. No holder of a Series 2016A Bond shall have the right to compel the exercise of the taxing power of the City to pay the principal
of or the interest on the Series 2016A Bonds. The Commission has no taxing power whatsoever.

The Series 2016A Bonds are offered when, as and if issued by the Commission and received by the Underwriters, subject to approval of
legality by Kutak Rock LLP and Amira Jackmon, Attorney at Law, Co-Bond Counsel to the Commission, and certain other conditions. Certain
legal matters will be passed upon for the Commission by Nixon Peabody LLP, Disclosure Counsel, and by the City Attorney, and for the
Underwriters by their counsel, Hawkins Delafield & Wood LLP. The Commission expects to deliver the Series 2016A Bonds through the facilities
of DTC on or about February ___, 2016, against payment therefor.

Wells Fargo Securities
Citigroup Morgan Stanley

Dated: , 2016

“Preliminary, subject to change.



$239,765,000"
AIRPORT COMMISSION OF THE
CITY AND COUNTY OF SAN FRANCISCO
SAN FRANCISCO INTERNATIONAL AIRPORT
SECOND SERIES REVENUE REFUNDING BONDS
SERIES 2016A

MATURITY SCHEDULE"

Maturity Date
(May 1) Principal Interest Rate Yield/Price® CUSIP' No.

*

__ . % Series 2016A Term Bonds maturing May 1, 20__
Priceto Yield . 9% (CUSIP"No. )

(6]

Preliminary, subject to change.
The Underwriters provided the initial reoffering yields and prices.

Copyright 2016, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association.
CUSIP data herein is provided by CUSIP Global Services (CGS), which is managed on behalf of the American Bankers
Association by S&P Capital 1Q. This information is not intended to create a database and does not serve in any way as a
substitute for the CGS database. CUSIP numbers have been assigned by an independent company not affiliated with the
Commission or the Underwriters and are included solely for the convenience of the registered owners of the applicable
Series 2016A Bonds. Neither the Commission nor the Underwriters are responsible for the selection or uses of these CUSIP
numbers, and no representation is made as to their correctness on the applicable Series 2016A Bonds or as included herein.
The CUSIP number for a specific maturity is subject to being changed after the execution and delivery of the Series 2016A
Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part or as a result of
the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all
or a portion of certain maturities of the Series 2016A Bonds.
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Information Provided by the Commission and by Third Parties. This Official Statement presents
information with respect to the Commission and the Airport. The information contained herein has been obtained
from officers, employees and records of the Commission and from other sources believed to be reliable. The
Commission and the City each maintain a website. Unless specifically indicated otherwise, the information
presented on those websites is not incorporated by reference as part of this Official Statement and should not be
relied upon in making investment decisions with respect to the Series 2016 A Bonds.

Limitation Regarding Offering. No broker, dealer, salesperson or any other person has been authorized
to give any information or to make any representations, other than those contained in this Official Statement, in
connection with the offering of the Series 2016A Bonds, and if given or made, such information or representations
must not be relied upon as having been authorized by the City or the Commission. This Official Statement does not
constitute an offer to sell, or the solicitation from any person of an offer to buy, nor shall there be any sale of the
Series 2016A Bonds by any person in any jurisdiction where such offer, solicitation or sale would be unlawful. The
information set forth herein is subject to change without notice. The delivery of this Official Statement at any time
does not imply that information herein is correct or complete as of any time subsequent to its date.

Forward-Looking Statements. This Official Statement contains forecasts, projections, estimates and
other forward-looking statements that are based on current expectations. The words “expects,” “forecasts,”
“projects,” “intends,” “anticipates,” “estimates,” “assumes” and analogous expressions are intended to identify
forward-looking statements. Such forecasts, projections and estimates are not intended as representations of fact or
guarantees of results. Any such forward-looking statements inherently are subject to a variety of risks and
uncertainties that could cause actual results or performance to differ materially from those that have been forecast,
estimated or projected. Such risks and uncertainties include, among others, changes in regional, domestic and
international political, social and economic conditions, federal, state and local statutory and regulatory initiatives,
litigation, population changes, financial conditions of individual air carriers and the airline industry, technological
change, changes in the tourism industry, changes at other San Francisco Bay Area airports, seismic events,
international agreements or regulations governing air travel, and various other events, conditions and circumstances,
many of which are beyond the control of the Commission. These forward-looking statements speak only as of the
date of this Official Statement. The Commission disclaims any obligation or undertaking to release publicly any
updates or revisions to any forward-looking statement contained herein to reflect any changes in the Commission’s
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement
is based.

Underwriters’ Disclaimer. The Underwriters have provided the following sentence for inclusion in this
Official Statement: The Underwriters have reviewed the information in this Official Statement in accordance with,
and as part of, their responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriters do not guarantee the accuracy or completeness of such
information.

No Securities Registration. The Series 2016A Bonds have not been registered under the Securities Act of
1933, as amended, in reliance upon an exemption from the registration requirements contained in such Act. The
Series 2016A Bonds have not been registered or qualified under the securities laws of any state.

Ratings of Other Parties. This Official Statement contains information concerning the ratings assigned by
Moody’s Investors Service, Inc., Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC
business, and Fitch Ratings, Inc. for the Credit Providers, the Liquidity Providers, the Swap Counterparties and the
Guarantors of the Swap Counterparties, if any (each as defined herein). Such ratings reflect only the view of the
agency giving such rating and are provided for convenience of reference only. Such rating information has been
obtained from sources believed to be reliable but has not been confirmed or re-verified by such rating agencies.
None of the Commission, the City or any of the Underwriters takes any responsibility for the accuracy of such
ratings, gives any assurance that such ratings will apply for any given period of time, or that such ratings will not be
revised downward or withdrawn if, in the judgment of the agency providing such rating, circumstances so warrant.

Web Sites Not Incorporated. References to web site addresses presented herein are for informational
purposes only and may be in the form of a hyperlink solely for the reader’s convenience. Unless specified
otherwise, such web sites and the information or links contained therein are not incorporated into, and are not part
of, this Official Statement.
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OFFICIAL STATEMENT

$239,765,000"
AIRPORT COMMISSION OF THE
CITY AND COUNTY OF SAN FRANCISCO
SAN FRANCISCO INTERNATIONAL AIRPORT
SECOND SERIES REVENUE REFUNDING BONDS
SERIES 2016A
(Non-AMT/Governmental Purpose)

INTRODUCTION

The Airport Commission of the City and County of San Francisco (the “Commission”) will issue
$239,765,000 aggregate principal amount of its San Francisco International Airport Second Series Revenue
Refunding Bonds, Series 2016A (the “Series 2016A Bonds”).

The Commission authorized the Series 2016A Bonds under Resolution No. 91-0210, which the
Commission adopted on December 3, 1991, as supplemented and amended (the “1991 Master Resolution”). The
Series 2016A Bonds, together with all bonds that the Commission has issued and will issue pursuant to the 1991
Master Resolution, are referred to as the “Bonds.” For a summary of the Commission’s Outstanding Bonds, see
“AIRPORT’S FINANCIAL AND RELATED INFORMATION—Currently Outstanding Bonds.” Capitalized terms used and
not defined in this Official Statement have the meanings given those terms in the 1991 Master Resolution. The
Commission has appointed The Bank of New York Mellon Trust Company, N.A. to act as trustee (the “Trustee”) for
the Bonds, including the Series 2016A Bonds. See APPENDIX C—“SUMMARY OF CERTAIN PROVISIONS OF THE 1991
MASTER RESOLUTION—Certain Definitions.”

The Commission will use the proceeds of the Series 2016A Bonds, together with other available moneys, to
refund certain outstanding Bonds of the Commission and pay costs associated with the issuance of the Series 2016A
Bonds. See “REFUNDING PLAN.” The Series 2016A Bonds will mature on the dates, in the amounts and bear
interest at the rates shown on the inside cover of this Official Statement.

The Commission will secure the Series 2016A Bonds by a pledge of, lien on and security interest in Net
Revenues of the San Francisco International Airport (the “Airport”) which are equal to and on a parity with those
securing the Commission’s other Outstanding Bonds and any additional Bonds issued under the 1991 Master
Resolution, which, as of December 31, 2015, were outstanding in the amount of approximately $4.5 billion. See
“SECURITY FOR THE SERIES 2016A BONDS” and “AIRPORT’S FINANCIAL AND RELATED INFORMATION—-Currently
Outstanding Bonds.” The proceeds of additional Bonds are expected to be a significant source of funding for the
Commission’s Capital Plan. See “SECURITY FOR THE SERIES 2016A BoNDs-Additional Bonds” and “CAPITAL
PROJECTS AND PLANNING—The Capital Plan.” The Series 2016A Bonds will also be secured by the Original Reserve
Account. See “SECURITY FOR THE SERIES 2016A BoNDs—Reserve Fund; Reserve Accounts; Credit Facilities—
Original Reserve Account.”

This Official Statement contains brief descriptions or summaries of, among other things, the Series 2016A
Bonds, the 1991 Master Resolution, the Lease and Use Agreements, the Reserve Account Credit Facilities, the Swap
Agreements and the Continuing Disclosure Certificate of the Commission. Any description or summary in this
Official Statement of any such document is qualified in its entirety by reference to each such document.

REFUNDING PLAN

The Commission will apply a portion of the proceeds from the sale of the Series 2016A Bonds, together
with certain other available moneys, to establish an irrevocable escrow to refund all or a portion of the Outstanding
Bonds listed and identified as the Refunded Bonds on ANNEX I-“LIST OF REFUNDED BONDS” (collectively, the
“Refunded Bonds”). The Refunded Bonds will be determined based on market conditions at the time of pricing.

“ Preliminary, subject to change.



The portion of the proceeds of the Series 2016A Bonds that will be used to refund the Refunded Bonds will
be deposited with The Bank of New York Mellon Trust Company, N.A., as escrow agent (the “Escrow Agent”)
pursuant to an Escrow Agreement, dated as of February 1, 2016 (the “Escrow Agreement”) by and between the
Commission and the Escrow Agent.

The amounts deposited under the Escrow Agreement, together with certain other available moneys,
including certain amounts currently held pursuant to the 1991 Master Resolution, will be held by the Escrow Agent
and will be in an amount sufficient, together with investment earnings thereon, to pay the principal and redemption
price of, including premium, if any, and interest on, the Refunded Bonds through the redemption thereof. Amounts
so deposited may be invested in United States Treasury securities. The Refunded Bonds will be called for
redemption on the dates and at the prices set forth on ANNEX I-“LIST OF REFUNDED BONDS.” See also
“VERIFICATION OF MATHEMATICAL COMPUTATIONS.”

ESTIMATED SOURCES AND USES OF FUNDS

The following table sets forth the estimated sources and uses of funds for the Series 2016A Bonds.

SOURCES OF FUNDS:

Principal AMount .........ccccocovvvvvevericeeienieerenes $
Plus (Minus): Net Original Issue Premium (Discount)

Other Funds of the Airport™ ...........ccccccooeennne.
TOTAL oot $

USES OF FUNDS:

Deposit to Escrow Fund .........c.cccoceveviiieennnne, $
Underwriters’ DiSCOUNt ..........cceevveeiveeireeineens
Co5ts OF 1SSUANCEDP ..o,

TOTAL  eteeeeeeeeee oot en s $

(1) Represents moneys released from various funds and accounts relating to the Refunded Bonds under the 1991 Master Resolution.
(2) Includes fees and expenses of Co-Bond Counsel, Disclosure Counsel, the Co-Financial Advisors and the Trustee, printing costs, rating
agency fees, and other miscellaneous costs associated with the issuance of the Series 2016A Bonds.

DESCRIPTION OF THE SERIES 2016A BONDS
General

The Series 2016A Bonds will be dated their date of issuance. The Series 2016A Bonds will bear interest at
the rates and mature in the amounts and on the dates shown on the inside cover of this Official Statement. Interest
on the Series 2016A Bonds will be payable on May 1 and November 1 of each year, commencing May 1, 2016
(each an “Interest Payment Date”). Interest will be calculated on the basis of a 360-day year comprised of twelve
30-day months.

The Series 2016A Bonds will be issued as fully registered securities without coupons, and will be
registered in the name of Cede & Co. as registered owner and nominee of The Depository Trust Company (“DTC”).
Beneficial ownership interests in the Series 2016A Bonds will be available in book-entry form only, in Authorized
Denominations of $5,000 and any integral multiple thereof. Purchasers of beneficial ownership interests in the
Series 2016A Bonds (“Beneficial Owners™) will not receive certificates representing their interests in the Series
2016A Bonds purchased. While held in book-entry only form, all payments of principal of and interest on the Series
2016A Bonds will be made by wire transfer to DTC or its nominee as the sole registered owner of the Series 2016A
Bonds. Payments to Beneficial Owners are the sole responsibility of DTC and its Participants. See APPENDIX B—
“INFORMATION REGARDING DTC AND THE BOOK-ENTRY ONLY SYSTEM.”



Redemption Provisions”
Optional Redemption

The Series 2016A Bonds maturing on or before May 1, 20__ are not subject to optional redemption. The
Series 2016A Bonds maturing on and after May 1, 20__ are subject to redemption prior to their stated maturity
dates, at the option of the Commission, from any source of available funds (other than mandatory sinking fund
payments), as a whole or in part, in Authorized Denominations, on any Business Day on or after May 1, 20, ata
redemption price equal to 100% of the principal amount of the applicable Series 2016A Bonds called for
redemption, together with accrued and unpaid interest to the date fixed for redemption, without premium.

Mandatory Sinking Fund Redemption

The Series 2016A Bonds maturing on May 1, 20__ are subject to redemption prior to their stated maturity
date, in part, by lot, from mandatory sinking fund payments, at a redemption price equal to 100% of the principal
amount thereof plus accrued interest thereon to the date of redemption, without premium, on the dates and in the
amounts, as set forth below:

Mandatory Sinking Fund

Redemption Date Mandatory Sinking Fund
(May 1) Payment
T Maturity.

Selection of Series 2016A Bonds for Redemption

The Commission shall select the maturities within the Series of the Series 2016A Bonds to be redeemed in
the case of an optional redemption. Except as otherwise described in APPENDIX B—"“INFORMATION REGARDING DTC
AND THE BOOK-ENTRY ONLY SYSTEM,” if less than all of a maturity of the Series 2016A Bonds is to be redeemed,
the Series 2016A Bonds to be redeemed shall be selected by lot in such manner as the Trustee shall determine. If
the Series 2016A Bonds to be redeemed are Term Bonds, the Commission shall designate to the Trustee the
mandatory sinking fund payment or payments against which the principal amount of the Series 2016A Bonds
redeemed shall be credited.

Notice of Redemption

The Trustee is required to give notice of redemption by first-class mail or electronic means, at least 30 days
but not more than 60 days prior to the redemption date, to the registered owners of the affected Series 2016 A Bonds
to be redeemed, all organizations registered with the Securities and Exchange Commission (the “SEC”) as securities
depositories and at least two information services of national recognition which disseminate redemption information
with respect to municipal securities.

So long as the Series 2016A Bonds are in book-entry only form through the facilities of DTC, notice of
redemption will be provided to Cede & Co., as the registered owner of the Series 2016A Bonds, and not directly to
the Beneficial Owners.

* Preliminary, subject to change.



Any notice of optional redemption may be cancelled and annulled by the Commission for any reason on or
prior to the date fixed for redemption. Such cancellation would not constitute an event of default under the 1991
Master Resolution.

Transfer and Exchange

The Series 2016A Bonds will be issued only as fully registered securities, with the privilege of transfer or
exchange in Authorized Denominations for Series 2016A Bonds of an equal aggregate principal amount bearing the
same interest rate and having the same maturity date, as set forth in the 1991 Master Resolution. All such transfers
and exchanges shall be without charge to the owner, with the exception of any taxes, fees or other governmental
charges that are required to be paid to the Trustee as a condition to transfer or exchange. While the Series 2016A
Bonds are in book-entry only form, beneficial ownership interests in the Series 2016A Bonds may only be
transferred through Direct Participants and Indirect Participants as described in APPENDIX B—“INFORMATION
REGARDING DTC AND THE BOOK-ENTRY ONLY SYSTEM.”

Defeasance

Upon deposit by the Commission with the Trustee, at or before maturity, of money or noncallable
Government Securities which, together with the earnings thereon, are sufficient to pay the principal amount or
redemption price of any particular Series 2016A Bonds, or portions thereof, becoming due, together with all interest
accruing thereon to the due date or redemption date, and if the Commission provides for any required notice of
redemption prior to maturity, such Series 2016A Bonds (or portions thereof) will be deemed not to be Outstanding
under the 1991 Master Resolution. This is referred to in this Official Statement as a “Defeasance.” Upon a
Defeasance of Series 2016A Bonds, the Owner or Owners of such Series 2016A Bonds (or portions thereof) will be
restricted exclusively to the money or Government Securities so deposited, together with any earnings thereon, for
payment of such Series 2016A Bonds. See APPENDIX C—“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER
ResoLuTION-Defeasance.”

SECURITY FOR THE SERIES 2016A BONDS
Authority for Issuance

The Series 2016A Bonds will be issued under the authority of, and in compliance with, the Charter of the
City and County of San Francisco (the “Charter”), the 1991 Master Resolution, and the statutes of the State of
California (the “State”) as made applicable to the City pursuant to the Charter.

Pledge of Net Revenues; Source of Payment
Pledge of Net Revenues

The Series 2016A Bonds, together with all Bonds issued and to be issued pursuant to the 1991 Master
Resolution, are referred to herein as the “Bonds.” The 1991 Master Resolution constitutes a contract between the
Commission and the registered owners of the Bonds under which the Commission has irrevocably pledged the Net
Revenues of the Airport to the payment of the principal of and interest on the Bonds. The payment of the principal
of and interest on the Series 2016A Bonds will be secured by a pledge of, lien on and security interest in the Net
Revenues on a parity with the pledge, lien and security interest securing all previously issued Bonds and any
additional Bonds issued under the 1991 Master Resolution. For a description of the Airport’s revenues, see
“AIRPORT’S FINANCIAL AND RELATED INFORMATION.”

Net Revenues are defined in the 1991 Master Resolution as “Revenues” less “Operation and Maintenance
Expenses.” “Revenues,” in turn, are defined in the 1991 Master Resolution to include all revenues earned by the
Commission with respect to the Airport, as determined in accordance with generally accepted accounting principles
(“GAAP”). Revenues do not include: (a) investment income from moneys in (i) the Construction Fund, (ii) the
Debt Service Fund which constitute capitalized interest, or (iii) the Reserve Fund if and to the extent there is any
deficiency therein; (b) interest income on, and any profit realized from, the investment of the proceeds of any



Special Facility Bonds; (c) Special Facility Revenues and any income realized from the investment thereof unless
designated as Revenues by the Commission; (d) any passenger facility or similar charge levied by or on behalf of the
Commission unless designated as Revenues by the Commission; (e) grants-in-aid, donations and bequests;
(f) insurance proceeds not deemed to be Revenues in accordance with GAAP; (g) the proceeds of any condemnation
award; (h) the proceeds of any sale of land, buildings or equipment; and (i) any money received by or for the
account of the Commission from the levy or collection of taxes upon any property of the City.

“Operation and Maintenance Expenses” are defined in the 1991 Master Resolution to include all expenses
of the Commission incurred for the operation and maintenance of the Airport, as determined in accordance with
GAAP. Operation and Maintenance Expenses do not include: (a) the principal of, premium, if any, or interest on
the Bonds or Subordinate Bonds (including Commercial Paper Notes); (b) any allowance for amortization,
depreciation or obsolescence of the Airport; (c) any expense for which, or to the extent to which, the Commission
will be paid or reimbursed from or through any source that is not included or includable as Revenues; (d) any
extraordinary items arising from the early extinguishment of debt; (e) Annual Service Payments; (f) any costs, or
charges made therefor, for capital additions, replacements or improvements to the Airport which, under GAAP, are
properly chargeable to a capital account or reserve for depreciation; and (g) any losses from the sale, abandonment,
reclassification, revaluation or other disposition of any Airport properties. Operating and Maintenance Expenses
include the payment of pension charges and proportionate payments to such compensation and other insurance or
outside reserve funds as the Commission may establish or the Board of Supervisors may require with respect to
Commission employees.

Pursuant to Section 5450 et seq. of the California Government Code, the pledge of, lien on and security
interest in Net Revenues and certain other funds granted by the 1991 Master Resolution is valid and binding in
accordance with the terms thereof from the time of issuance of the Series 2016A Bonds; the Net Revenues and such
other funds were immediately subject to such pledge; and such pledge constitutes a lien and security interest which
immediately attaches to such Net Revenues and other funds and is effective, binding and enforceable against the
Commission, its successors, creditors, and all others asserting rights therein to the extent set forth and in accordance
with the terms of the 1991 Master Resolution irrespective of whether those parties have notice of such pledge and
without the need for any physical delivery, recordation, filing or other further act. Such pledge, lien and security
interest are not subject to the provisions of Article 9 of the California Uniform Commercial Code.

Certain Adjustments to “Revenues” and ““Operation and Maintenance Expenses”

PFCs as Revenues. The term “Revenues” as defined in the 1991 Master Resolution does not include any
passenger facility charge (“PFC”) or similar charge levied by or on behalf of the Commission against passengers,
unless all or a portion thereof are designated as such by the Commission by resolution. The Commission first
received approval from the Federal Aviation Administration (“FAA”) and began collecting PFCs in 2001 in an
amount of $4.50 per enplaning passenger. The Commission’s most recent PFC application was approved by the
FAA in June 2015 and extended the authorized PFC collection period through March 1, 2026. The Commission is
working to further extend the collection period and increase the total amount it is authorized to collect. For
additional information regarding the PFC, see “AIRPORT’S FINANCIAL AND RELATED INFORMATION—Passenger
Facility Charge.”

The amounts of PFC collections designated as “Revenues” under the 1991 Master Resolution and applied
to pay debt service on the Bonds since Fiscal Year 2005-06 are described under “AIRPORT’S FINANCIAL AND
RELATED INFORMATION—Passenger Facility Charge.” The Commission expects to continue to designate a
substantial portion of PFCs as Revenues in each Fiscal Year during which such PFCs are authorized to be applied to
pay debt service on the Bonds. In the absence of such PFC collections, the Airport would have to increase its rates
and fees, including landing fees and terminal rental rates, and/or reduce operating expenses in the aggregate by a
corresponding amount. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION-Passenger Facility Charge” and
“CERTAIN RISK FACTORS—Availability of PFCs.”

Offsets Against Operating Expenses. The term “Operation and Maintenance Expenses” is defined in the
1991 Master Resolution to exclude, among other things, “any expense for which, or to the extent to which, the
Commission is or will be paid or reimbursed from or through any source that is not included or includable as
Revenues.” For example, if the Commission pays operating expenses from proceeds of borrowed money or from
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grant moneys rather than from current revenues, it can reduce “Operation and Maintenance Expenses” and thereby
artificially increase “Net Revenues” for purposes of satisfaction of the rate covenant and additional bonds tests
under the 1991 Master Resolution. The Commission has done so in the past, but only in extraordinary
circumstances.

Unearned Aviation Revenues. As Revenues are determined on a modified accrual basis in accordance with
GAAP, actual year-to-year receipts from terminal rentals and landing fees may differ materially from the amounts
reported as “Revenues.” Terminal rental rates and landing fees must be established in advance for the upcoming
Fiscal Year based on estimated revenues and expenses. Actual receipts in any given Fiscal Year are either more or
less than estimated revenues, as are actual costs relative to estimated costs. Due to the residual nature of the Lease
and Use Agreements, to the extent there is an over-collection in any year (that is, receipts from the airlines exceed
net costs), that excess is not included in “Revenues.” This is due to the fact that those revenues have not yet been
earned. The Airport’s cumulative unearned aviation revenues (previously referred to as deferred aviation revenues)
have increased from $54.5 million in Fiscal Year 2010-11 to $55.7 million in Fiscal Year 2014-15. The
Commission is obligated to reduce future rates and charges by a corresponding amount. However, the cash-on-hand
resulting from any such over-collection is available in the interim to pay operating expenses, debt service on Bonds
or other amounts in the event that Revenues are unexpectedly low or expenses are unexpectedly high in the course
of a given Fiscal Year.

Conversely, if there is an under-collection in any year, that shortfall will nonetheless be recognized as
“Revenues,” as the Airport’s right to receive them has been earned (or “accrued”). The airlines are obligated under
the Lease and Use Agreements to pay such deficiency from future rates and charges. Any under-collection would
result in a corresponding reduction in liquidity available to the Airport for operating and other expenses. The
Commission may also increase terminal rental rates and/or landing fees at any time during a Fiscal Year if the actual
expenses (including debt service) in one or more applicable cost centers are projected to exceed by 10% or more the
actual revenues from such cost center. See “SAN FRANCISCO INTERNATIONAL AIRPORT-Airline Agreements.”

Special Limited Obligations

The Series 2016A Bonds are special, limited obligations of the Commission, payable as to principal and
interest solely out of, and secured by a pledge of and lien on, the Net Revenues of the Airport and the funds and
accounts provided for in the 1991 Master Resolution. Neither the credit nor taxing power of the City is pledged to
the payment of the principal of or interest on the Series 2016 A Bonds. No owner of a Series 2016A Bond shall have
the right to compel the exercise of the taxing power of the City to pay the principal of the Series 2016A Bonds or the
interest thereon. The Commission has no taxing power whatsoever.

Rate Covenant

The Commission has covenanted that it shall establish and at all times maintain rates, rentals, charges and
fees for the use of the Airport and for services rendered by the Commission so that:

€)] Net Revenues in each Fiscal Year will be at least sufficient (i) to make all required debt
service payments and deposits in such Fiscal Year with respect to the Bonds, any Subordinate Bonds and
any general obligation bonds issued by the City for the benefit of the Airport (there have been no such
general obligation bonds outstanding for more than 30 years), and (ii) to make the Annual Service Payment
to the City as described under “AIRPORT’S FINANCIAL AND RELATED INFORMATION—Payments to the City—
Annual Service Payment”; and

(b) Net Revenues, together with any Transfer from the Contingency Account to the
Revenues Account, in each Fiscal Year will be at least equal to 125% of aggregate Annual Debt Service
with respect to the Bonds for such Fiscal Year. See “~Contingency Account.”

In the event that Net Revenues for any Fiscal Year are less than the amount specified in clause (b) above,
but the Commission has promptly taken all lawful measures to revise its schedule of rentals, rates, fees and charges
as necessary to increase Net Revenues, together with any Transfer, to the amount specified, such deficiency will not



constitute an Event of Default under the 1991 Master Resolution. Nevertheless, if, after taking such measures, Net
Revenues in the next succeeding Fiscal Year are less than the amount specified in clause (b) above, such deficiency
in Net Revenues will constitute an Event of Default under the 1991 Master Resolution. See APPENDIX
C-"“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION—-Certain Covenants—Rate Covenant.”

Contingency Account

The 1991 Master Resolution creates a Contingency Account within the Airport Revenue Fund held by the
Treasurer of the City. Moneys in the Contingency Account may be applied upon the direction of the Commission to
the payment of principal, interest, purchase price or premium payments on the Bonds, payment of Operation and
Maintenance Expenses, and payment of costs related to any additions, improvements, repairs, renewals or
replacements to the Airport, in each case only if and to the extent that moneys otherwise available to make such
payments are insufficient therefor. The Commission is not obligated to replenish the Contingency Account in the
event any amounts are withdrawn.

As of November 30, 2015, the balance in the Contingency Account available for transfer, as described
below, was approximately $94.0 million, which was equal to approximately 26.2% of Maximum Annual Debt
Service on the Bonds as of that date. If the Commission maintains the Contingency Account at approximately $92.5
million, such balance is expected to be a lower percentage of Maximum Annual Debt Service in the future due to the
anticipated issuance of additional Bonds in the future. The Commission may consider increasing the balance in the
Contingency Account in the future but it is not obligated to do so. Except for transfers to the Revenues Account
described in the following paragraph, the Commission has maintained approximately $92.5 million in the
Contingency Account for more than ten years, prior to which time the balance was more than $55 million. The
Commission has never drawn on the Contingency Account.

Moneys in the Contingency Account are required to be deposited in the Revenues Account as of the last
Business Day of each Fiscal Year, and thereby applied to satisfy the coverage requirement under the rate covenant
contained in the 1991 Master Resolution, unless and to the extent the Commission shall otherwise direct. See “—
Rate Covenant.” On the first Business Day of the following Fiscal Year, the deposited amount (or such lesser
amount if the Commission so determines) is required to be deposited back into the Contingency Account from the
Revenues Account.

If the Commission withdraws funds from the Contingency Account for any purpose during any Fiscal Year
and does not replenish the amounts withdrawn, this reduction in the amount on deposit in the Contingency Account
may have an adverse effect on debt service coverage for such Fiscal Year and subsequent Fiscal Years. The
Commission is not obligated to replenish the Contingency Account in the event amounts are withdrawn therefrom.
See “—Rate Covenant.”

Flow of Funds

The application of Revenues is governed by relevant provisions of the Charter and of the 1991 Master
Resolution. Under the Charter, the gross revenue of the Commission is to be deposited in a special fund in the City
Treasury designated as the “Airport Revenue Fund.” These moneys are required to be held separate and apart from
all other funds of the City and are required to be applied as follows:

First, to pay Airport Operation and Maintenance Expenses;

Second, to make required payments to pension and compensation funds and reserves therefor;

Third, to pay the principal of, interest on, and other required payments to secure revenue bonds;

Fourth, to pay principal of and interest on general obligation bonds of the City issued for Airport purposes
(there are no general obligation bonds outstanding for Airport purposes, nor have there been for more than 30 years);

Fifth, to pay for necessary reconstruction and replacement of Airport facilities;



Sixth, to acquire real property for the construction or improvement of Airport facilities;

Seventh, to repay to the City’s General Fund any sums paid from tax moneys for principal of and interest
on any general obligation bonds previously issued by the City for Airport purposes; and

Eighth, for any other lawful purpose of the Commission, including without limitation transfer to the City’s
General Fund on an annual basis of up to 25% of the non-airline revenues as a return upon the City’s investment in
the Airport. However, the Lease and Use Agreements further limit payments from the Airport Revenue Fund into
the General Fund of the City to the greater of (i) 15% of “Concessions Revenues” (as defined in the Lease and Use
Agreements) and (ii) $5 million per year. The Annual Service Payment to the City includes the total transfer to the
City’s General Fund contemplated by this Charter provision. See “AIRPORT’S FINANCIAL AND RELATED
INFORMATION—Payments to the City.”

The 1991 Master Resolution establishes the following accounts within the Airport Revenue Fund: the
Revenues Account, the Operation and Maintenance Account, the Revenue Bond Account, the General Obligation
Bond Account, the General Purpose Account, and the Contingency Account. Under the 1991 Master Resolution, all
Revenues are required to be set aside and deposited by the Treasurer in the Revenues Account as received. Each
month, moneys in the Revenues Account are set aside and applied as follows:

First: to the Operation and Maintenance Account, the amount required to pay Airport Operation and
Maintenance Expenses;

Second: to the Revenue Bond Account, the amount required to make all payments and deposits required in
that month for the Bonds and any Subordinate Bonds, including amounts necessary to make any parity Swap
Payments to a Swap Counterparty (see “AIRPORT’S FINANCIAL AND RELATED INFORMATION—-Interest Rate Swaps™);

Third: to the General Obligation Bond Account, the amount required to pay the principal of and interest on
general obligation bonds of the City issued for Airport purposes (there are no general obligation bonds outstanding
for Airport purposes, nor have there been for more than 30 years);

Fourth: to the General Purpose Account, the amount estimated to be needed to pay for any lawful purpose,
including any subordinate Swap Payments payable in connection with the termination of the Swap Agreements (see
“AIRPORT’S FINANCIAL AND RELATED INFORMATION—Interest Rate Swaps”); and

Fifth: to the Contingency Account, such amount as the Commission shall direct.

[Remainder of Page Intentionally Left Blank]



Flow of Funds Chart

Transfer on July Ist

The Flow of Funds Chart below sets forth a simplified graphic presentation of the allocation of amounts on
deposit in the Airport Revenue Fund each month. The Commission is providing it solely for the convenience of the
reader and the Commission qualifies it in its entirety by reference to the statements under the caption “~Flow of
Funds.”

FLOW OF FUNDS CHART

To the extent designated as
Revenue by the Commission

PASSENGER FACILITY CHARGES

REVENUES ACCOUNT
Deposit of all pledged Revenues

\ 4

First:
OPERATION AND MAINTENANCE ACCOUNT
Payment of Airport Operation and Maintenance Expenses, required payments to
pension and compensation funds and reserves

A

\4

Second:
REVENUE BOND ACCOUNT
All payments and deposits required monthly for the Bonds, any Subordinate Bonds,
and parity Swap Payments to a Fixed Rate Swap Counterparty

\ 4
a DEBT SERVICE FUND <

A 4
b RESERVE FUND

A

A 4

A
PPN sy

SUBORDINATE BONDS, DEBT <
SERVICE AND RESERVE FUNDS

A 4

Third:
GENERAL OBLIGATION BOND ACCOUNT
Payment of the principal of and interest on general obligation bonds of the City
issued for Airport purposes (None are outstanding or expected to be issued)

\4

Fourth:
GENERAL PURPOSE ACCOUNT
Payment for any lawful purpose, including Annual Service Payments to the City,
subordinate Swap Payments relating to termination of Swap Agreements, necessary
reconstruction and replacement of Airport facilities, acquisition of real property for
construction or improvement of Airport Facilities

A\ 4

Fifth:
CONTINGENCY ACCOUNT
Deposit and transfer of such amounts as the Commission shall direct
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For a detailed description of the transfers and deposits of Revenues, see APPENDIX C—“SUMMARY OF
CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION-Revenue Fund; Allocation of Net Revenues.”

Additional Bonds
General Requirements

Additional Bonds which have a parity lien on Net Revenues with the Series 2016A Bonds and all
previously issued Bonds may be issued by the Commission pursuant to the 1991 Master Resolution. The
Commission has retained substantial flexibility as to the terms of any such additional Bonds. Such additional Bonds
(which may include, without limitation, bonds, notes, bond anticipation notes, commercial paper, lease or
installment purchase agreements or certificates of participation therein and Repayment Obligations to Credit
Providers or Liquidity Providers) may mature on any date or dates over any period of time; bear interest at a fixed or
variable rate; be payable in any currency or currencies; be in any denominations; be subject to additional events of
default; have any interest and principal payment dates; be in any form (including registered, book-entry or coupon);
include or exclude redemption provisions; be sold at a certain price or prices; be further secured by any separate and
additional security; be subject to optional tender for purchase; and otherwise include such additional terms and
provisions as the Commission may determine, subject to the then-applicable requirements and limitations imposed
by the Charter.

Under the Charter, the issuance of Bonds authorized by the Commission must be approved by the Board of
Supervisors.

The Commission may not issue any additional Bonds (other than refunding Bonds) under the 1991 Master
Resolution unless the Trustee has been provided with either:

(@) acertificate of an Airport Consultant stating that:

Q) for the period, if any, from and including the first full Fiscal Year following the
issuance of such additional Bonds through and including the last Fiscal Year during any part of which
interest on such Bonds is expected to be paid from the proceeds thereof, projected Net Revenues, together
with any Transfer, in each such Fiscal Year will be at least equal to 1.25 times Annual Debt Service; and

(i) for the period from and including the first full Fiscal Year following the issuance of
such Bonds during which no interest on such Bonds is expected to be paid from the proceeds thereof
through and including the later of: (A) the fifth full Fiscal Year following the issuance of such Bonds, or
(B) the third full Fiscal Year during which no interest on such Bonds is expected to be paid from the
proceeds thereof, projected Net Revenues together with any Transfer from the Contingency Account, if
applicable, in each such Fiscal Year will be at least sufficient to satisfy the rate covenants in the 1991
Master Resolution (see “~Rate Covenant™); or

(b) a certificate of an Independent Auditor stating that Net Revenues, together with any Transfer, in the
most recently completed Fiscal Year were at least equal to 125% of the sum of (i) Annual Debt Service on the
Bonds in such Fiscal Year, plus (ii) Maximum Annual Debt Service on the Bonds proposed to be issued.

Any Transfer from the Contingency Account taken into account for purposes of (a) or (b) above shall not
exceed 25% of Maximum Annual Debt Service in such Fiscal Year. See APPENDIX C—“SUMMARY OF CERTAIN
PROVISIONS OF THE 1991 MASTER RESOLUTION-Issuance of Additional Series of Bonds.”

Proceeds of additional Bonds are expected to be a significant source of funding for the Commission’s
Capital Plan. See “CAPITAL PROJECTS AND PLANNING-The Capital Plan.” The Commission expects to issue
additional Bonds (in addition to the Series 2016A Bonds) to generate approximately $2.7 billion in funds for capital
projects (exclusive of costs of issuance and reserve fund deposits) between Fiscal Years 2015-16 and 2019-20,
including approximately $703 million in Fiscal Year 2016-17. The timing and amounts of additional Bonds may
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change depending on the timing of capital expenditures and market conditions. See “CAPITAL PROJECTS AND
PLANNING — The Capital Plan.”

The Commission may issue Bonds for the purpose of refunding any Bonds or Subordinate Bonds upon
compliance with the requirements summarized above or upon provision to the Trustee of evidence that aggregate
Annual Debt Service in each Fiscal Year with respect to all Bonds to be outstanding subsequent to the issuance of
the refunding Bonds will be less than aggregate Annual Debt Service in each such Fiscal Year in which Bonds are
outstanding prior to the issuance of such refunding Bonds, and that Maximum Annual Debt Service with respect to
all Bonds to be outstanding subsequent to the issuance of the refunding Bonds will not exceed Maximum Annual
Debt Service with respect to all Bonds outstanding immediately prior to such issuance. See APPENDIX C—
“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESoLUTION-Refunding Bonds.” The Commission
expects that the Series 2016A Bonds will meet the requirement for this exception.

Repayment Obligations

Under certain circumstances, Repayment Obligations may be accorded the status of Bonds. Repayment
Obligations are defined under the 1991 Master Resolution to mean an obligation under a written agreement between
the Commission and a Credit Provider or Liquidity Provider to reimburse the Credit Provider or Liquidity Provider
for amounts paid under or pursuant to a Credit Facility (which is defined in the 1991 Master Resolution to include
letters of credit, lines of credit, standby bond purchase agreements, municipal bond insurance policies, surety bonds
or other financial instruments) or a Liquidity Facility (which is defined in the 1991 Master Resolution to include
lines of credit, standby bond purchase agreements or other financial instruments that obligate a third party to pay or
provide funds for the payment of the purchase price of any variable rate Bonds) for the payment of the principal or
purchase price of and/or interest on any Bonds. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION-L iquidity
Facilities and Credit Facilities.” See APPENDIX C—“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER
REsoLUTION-Repayment Obligations.”

Reserve Fund; Reserve Accounts; Credit Facilities

The 1991 Master Resolution established the pooled “Issue 1 Reserve Account” (the “Original Reserve
Account”) in the Reserve Fund as security for each series of Bonds (each, an “Original Reserve Series”) that is
designated as being secured by the Original Reserve Account. Most of the Bonds currently Outstanding under the
1991 Master Resolution have been designated as Original Reserve Series except for the Issues 36A, 36B and 36C
Bonds and the Series 2009C, 2010A and 2010D Bonds.

The Series 2016A Bonds will be designated as an Original Reserve Series and will be secured by the
Original Reserve Account.

The 1991 Master Resolution also established the pooled “2009 Reserve Account” (the “2009 Reserve
Account”) in the Reserve Fund as security for each series of Bonds (each, a “2009 Reserve Series”) that is
designated as being secured by the 2009 Reserve Account. The Series 2009C and 2010D Bonds are secured by the
2009 Reserve Account.

As permitted under the 1991 Master Resolution, the Commission does not maintain a reserve account for
the Issue 36A, 36B or 36C Bonds or the Series 2010A Bonds, all of which are secured by letters of credit.

Future Series of Bonds may be secured by the Original Reserve Account, the 2009 Reserve Account or a
separate reserve account, or may not be secured by any debt service reserve account, as the Commission shall
determine. A deficiency in any of the reserve accounts may require the Commission to apply Net Revenues to cure
such deficiency and thereby reduce Net Revenues available to pay debt service on the Series 2016A Bonds.

Original Reserve Account

The Series 2016A Bonds will be an Original Reserve Series and will be secured by the Original Reserve
Account.
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Amounts on deposit in the Original Reserve Account may be used solely for the purposes of (i) paying
interest, principal or mandatory sinking fund payments on the Original Reserve Series of Bonds whenever any
moneys then credited to the debt service funds with respect to such Original Reserve Series of Bonds are insufficient
for such purposes, and (ii) reimbursing the providers of any reserve policies or other credit facilities credited to the
Original Reserve Account for any payments thereunder.

The reserve requirement for the Original Reserve Account (the “Original Reserve Requirement”) is an
amount equal to Aggregate Maximum Annual Debt Service. Aggregate Maximum Annual Debt Service means the
maximum amount of Annual Debt Service on all Outstanding Original Reserve Series of Bonds in any Fiscal Year
during the period from the date of calculation to the final scheduled maturity of such Bonds. The Original Reserve
Requirement can be funded with cash, Permitted Investments and/or Credit Facilities.

The 1991 Master Resolution authorizes the Commission to obtain Credit Facilities, including surety bonds
and insurance policies (“reserve policies”), in place of funding the Original Reserve Account with cash and
Permitted Investments. The 1991 Master Resolution requires that the substitution of a Credit Facility for amounts
on deposit in the Original Reserve Account not cause the then-current ratings on the Bonds to which such accounts
are pledged to be downgraded or withdrawn.

The Commission has previously deposited in the Original Reserve Account reserve policies in an aggregate
amount of $56.9 million issued by (i) MBIA Insurance Corporation (“MBIA™) and (ii) Financial Guaranty Insurance
Company (“FGIC”). The reserve policies from MBIA and FGIC were subsequently reinsured by National Public
Finance Guarantee Corporation (“National”). The 1991 Master Resolution requires that a reserve policy deposited
in the Original Reserve Account must be from a credit provider rated in the highest rating category by at least two
rating agencies. However, the 1991 Master Resolution does not require that those ratings be maintained after the
date of deposit of such reserve policy to the Original Reserve Account. See APPENDIX C—“SUMMARY OF CERTAIN
PROVISIONS OF THE 1991 MASTER RESOLUTION-Debt Service and Reserve Funds—Application and Valuation of the
Reserve Accounts.” Moody’s and Standard & Poor’s currently rate the claims-paying ability and financial strength
of National “A3” (negative outlook) and “AA-" (stable), respectively. Information concerning National is available
in reports and statements filed by National with the SEC. This information is available on the SEC’s website at
http://www.sec.gov. The Commission does not have any current plans to obtain additional Credit Facilities for the
Original Reserve Account.

As of December 31, 2015, the Original Reserve Requirement was $358.9 million and the balance in the
Original Reserve Account was $420.4 million, including $363.5 million of cash and Permitted Investments
(approximately 101.3% of the Original Reserve Requirement).

Original Reserve Account Balance
As of December 31, 2015

Cash and Permitted Investments $363.5 million
Reserve Policies
National (FGIC) Reserve Policies 15.1 million
National (MBIA) Reserve Policies 41.8 million
SUBTOTAL RESERVE POLICIES $ 56.9 million
TOTAL $420.4 million

Following the issuance of the Series 2016A Bonds, the Original Reserve Requirement will be $
million. Subsequent to the issuance of the Series 2016A Bonds, total cash and Permitted Investments in the Original
Reserve Account are expected to equal $ million, or % of the Original Reserve Requirement.

In the event that the balance in the Original Reserve Account is diminished below the Original Reserve
Requirement, the Trustee is required to immediately notify the Commission of such deficiency and the Commission
is required under the 1991 Master Resolution to replenish the Original Reserve Account by transfers of available Net
Revenues over a period not to exceed 12 months from the date on which the Commission is notified of such
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deficiency. See APPENDIX C—"“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION-Debt Service
and Reserve Funds—Application and Valuation of the Reserve Accounts.” Any amounts on deposit in the Original
Reserve Account in excess of the Original Reserve Requirement may be withdrawn by the Commission.

2009 Reserve Account
The Series 2016A Bonds are NOT secured by the 2009 Reserve Account.

Amounts on deposit in the 2009 Reserve Account may be used solely for the purposes of (i) paying interest,
principal or mandatory sinking fund payments on any 2009 Reserve Series of Bonds whenever any moneys then
credited to the debt service funds with respect to such 2009 Reserve Series of Bonds are insufficient for such
purposes, and (ii) reimbursing the providers of any reserve policies or other credit facilities credited to the 2009
Reserve Account for any payments thereunder.

The reserve requirement for each 2009 Reserve Series is equal to the lesser of: (i) Maximum Annual Debt
Service for such Series of 2009 Reserve Series Bonds, (ii) 125% of average Annual Debt Service for such Series of
2009 Reserve Series Bonds, and (iii) 10% of the outstanding principal amount of such Series of 2009 Reserve Series
Bonds (or allocable issue price of such Series if such Series is sold with more than a de minimis (2%) amount of
original issue discount), in each case as determined from time to time, and with respect to all 2009 Reserve Series of
Bonds is the aggregate of such amounts for each individual Series (the “2009 Reserve Requirement”). The 2009
Reserve Requirement can be funded with cash, Permitted Investments and/or reserve policies.

The 1991 Master Resolution authorizes the Commission to obtain credit facilities, including reserve
policies, in place of funding the 2009 Reserve Account with cash and permitted investments. The 1991 Master
Resolution requires that a reserve policy deposited in the 2009 Reserve Account must be from a credit provider rated
in the highest rating category by at least two rating agencies. The 1991 Master Resolution, however, does not
require that those ratings be maintained after the date of deposit. See APPENDIX C—“SUMMARY OF CERTAIN
PROVISIONS OF THE 1991 MASTER RESOLUTION-Debt Service and Reserve Funds—Application and Valuation of the
Reserve Accounts.”

The Commission previously deposited in the 2009 Reserve Account a reserve policy issued by Financial
Security Assurance Inc. (“FSA”), which was later acquired by an affiliate of Assured Guaranty Corporation
(“Assured”) and renamed Assured Guaranty Municipal Corp. (“AGM”). AGM is currently rated “A2” (stable) by
Moody’s and “AA” (stable) by S&P.

As of December 31, 2015, the 2009 Reserve Requirement was $15.6 million and the balance in the 2009
Reserve Account was $22.6 million. The full amount of the 2009 Reserve Requirement is satisfied by the $19.2
million of cash and Permitted Investments held in the account (approximately 123.4% of the 2009 Reserve
Requirement).

2009 Reserve Account Balance
As of December 31, 2015

Cash and Permitted Investments $19.2 million
AGM Reserve Policy 3.4 million'
$22.6 million

T Under the terms of this AGM reserve policy, the value

may be adjusted downward under certain circumstances
and may have experienced a reduction in value.

In the event that the balance in the 2009 Reserve Account is diminished below the 2009 Reserve
Requirement, the Trustee is required to immediately notify the Commission of such deficiency and the Commission
is required under the 1991 Master Resolution to replenish the 2009 Reserve Account by transfers of available Net
Revenues over a period not to exceed 12 months from the date on which the Commission is notified of such
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deficiency. Any amounts on deposit in the 2009 Reserve Account in excess of the 2009 Reserve Requirement may
be withdrawn by the Commission.

Contingent Payment Obligations

The Commission has entered into, and may in the future enter into, contracts and agreements in the course
of its business that include an obligation on the part of the Commission to make payments contingent upon the
occurrence or non-occurrence of certain future events, including events that are beyond the direct control of the
Commission. These agreements include interest rate swap and other similar agreements, investment agreements,
including for the future delivery of specified securities, letter of credit and line of credit agreements for advances of
funds to the Commission in connection with its Bonds and other obligations, and other agreements. See “—Reserve
Fund; Reserve Accounts; Credit Facilities—Forward Purchase and Sale Agreements” and “~Other Indebtedness—
Subordinate Bonds.” For summaries of the Interest Rate Swap Policy and certain swap agreements entered into by
the Commission, see “AIRPORT’S FINANCIAL AND RELATED INFORMATION—Interest Rate Swaps.”

Such contracts and agreements may provide for contingent payments that may be conditioned upon the
credit ratings of the Airport and/or of the other parties to the contract or agreement, maintenance by the Commission
of specified financial ratios, the inability of the Commission to obtain long-term refinancing for short-term
obligations or liquidity arrangements, and other factors. Such payments may be payable on a parity with debt
service on the Bonds, including any “Swap Payments” to a Swap Counterparty as such term is defined in the 1991
Master Resolution.

The amount of any such contingent payments may be substantial. To the extent that the Commission did
not have sufficient funds on hand to make any such payment, it is likely that the Commission would seek to borrow
such amounts through the issuance of additional Bonds or Subordinate Bonds (including Commercial Paper Notes).

No Acceleration

The Bonds are not subject to acceleration under any circumstances or for any reason, including without
limitation upon the occurrence and continuance of an Event of Default under the 1991 Master Resolution.
Moreover, the Bonds will not be subject to mandatory redemption or mandatory purchase or tender for purchase
upon the occurrence and continuance of an Event of Default under the 1991 Master Resolution to the extent the
redemption or purchase price is payable from Net Revenues. Bonds, however, may be subject to mandatory
redemption or mandatory purchase or tender for purchase if the redemption or purchase price is payable from a
source other than Net Revenues such as payments under a credit facility or liquidity facility. Amounts payable to
reimburse a credit provider or liquidity provider pursuant to a credit facility or liquidity facility for amounts drawn
thereunder to pay principal, interest or purchase price of Bonds, which reimbursement obligations are accorded the
status of Repayment Obligations, can be subject to acceleration, but any such accelerated payments (other than
certain amounts assumed to be amortized in that year under the 1991 Master Resolution) would be made from Net
Revenues on a basis subordinate to the Bonds. See APPENDIX C—“SUMMARY OF CERTAIN PROVISIONS OF THE 1991
MASTER RESOLUTION-Repayment Obligations.”

Upon the occurrence and continuance of an Event of Default under the 1991 Master Resolution, the
Commission would be liable only for principal and interest payments on the Bonds as they became due. The
inability to accelerate the Bonds limits the remedies available to the Trustee and the Owners upon an Event of
Default, and could give rise to conflicting interests among Owners of earlier-maturing and later-maturing Bonds.
In the event of successive defaults in payment of the principal of or interest on the Bonds, the Trustee likely would
be required to seek a separate judgment for each such payment not made. Also see “CERTAIN RISK FACTORS—
Limitation of Remedies” and “—Potential Impact of a City Bankruptcy.”
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Other Indebtedness
General

In addition to the Series 2016A Bonds and other Bonds that it may have Outstanding from time to time, the
Commission has reserved the right under the 1991 Master Resolution to issue indebtedness (i) secured in whole or in
part by a pledge of and lien on Net Revenues subordinate to the pledge and lien securing the Bonds (“Subordinate
Bonds™), or (ii) secured by revenues from a Special Facility (defined herein) (“Special Facility Bonds”). Provisions
of the 1991 Master Resolution governing the issuance of and security for Subordinate Bonds and Special Facility
Bonds are described in APPENDIX C—"“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION—
Subordinate Bonds” and “~Special Facility Bonds.”

Subordinate Bonds

The Commission has authorized, and the Board of Supervisors has approved, the issuance of up to
$400,000,000 principal amount outstanding at any one time of commercial paper notes (the “Commercial Paper
Notes”), which constitute Subordinate Bonds. The Commercial Paper Notes are authorized pursuant to Resolution
No. 97-0146 adopted by the Commission on May 20, 1997, as amended and supplemented (the “Subordinate
Resolution”). The terms and provisions of the Subordinate Resolution are substantially similar to those of the 1991
Master Resolution, with the exception that the Subordinate Resolution provides that payment of the Commercial
Paper Notes, and repayment of amounts drawn on the letters of credit with respect thereto, is secured by a lien on
Net Revenues subordinate to the lien of the 1991 Master Resolution securing the Bonds. See “—~Contingent Payment
Obligations.”

The Commission has obtained three irrevocable direct-pay letters of credit totaling $400 million in
available principal component to support the Commercial Paper Notes. These letters of credit are described in the
following table.

LETTERS OF CREDIT FOR COMMERCIAL PAPER NOTES

Series A-1 Notes, Series A-3 Notes, Series A-4 Notes,
Series B-1 Notes, Series B-3 Notes, Series B-4 Notes,
Series C-1 Notes Series C-3 Notes Series C-4 Notes
Principal Amount $100,000,000 $200,000,000 $100,000,000
Expiration Date May 2, 2019 May 19, 2017 June 17, 2016
Credit Provider State Street™® Royal Bank of Canada Wells Fargo®
Credit Provider Ratings®
Short-Term P-1/A-1+/F1+ P-1/A-1+/F1+ P-1/A-1+/F1+
Long-Term Aa2/AA-IAA Aa3/AA-IAA Aal/AA-IAA

(1) State Street Bank and Trust Company.

(2) Wells Fargo Bank, National Association.

(3) As of December 31, 2015. Ratings are provided for convenience of reference only. Such rating information has been obtained from
sources believed to be reliable but has not been confirmed or re-verified by the rating agencies. The Commission does not take any
responsibility for the accuracy of such ratings, or give any assurance that such ratings will apply for any given period of time, or that such
ratings will not be revised downward or withdrawn if, in the judgment of the agency providing such rating, circumstances so warrant.
Reflects the ratings of the credit provider, not the rating on the related Commercial Paper Notes. Ratings on related Commercial Paper
Notes may be different. Ratings for the Credit Providers are displayed as Moody’s/S&P/Fitch.

Source: Commission.

As of December 31, 2015, there was approximately $220 million of Commercial Paper Notes outstanding.

Special Facility Bonds

The Commission may (2) designate an existing or planned facility, structure, equipment or other property,
real or personal, which is at the Airport or part of any facility or structure at the Airport as a Special Facility,

(b) provide that revenues earned by the Commission from or with respect to such Special Facility shall constitute
“Special Facility Revenues” and shall not be included as Revenues, and (c) issue Special Facility Bonds for the
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purpose of acquiring, constructing, renovating, or improving such Special Facility. The designation of an existing
facility as a Special Facility therefore could result in a reduction in Revenues. Principal, purchase price, if any,
redemption premium, if any, and interest with respect to Special Facility Bonds shall be payable from and secured
by the Special Facility Revenues, and not from or by Net Revenues.

No Special Facility Bonds may be issued by the Commission unless an Airport Consultant has certified:
(i) that the estimated Special Facility Revenues with respect to the proposed Special Facility will be at least
sufficient to pay the principal, purchase price, interest, and all sinking fund, reserve fund and other payments
required with respect to such Special Facility Bonds when due, and to pay all costs of operating and maintaining the
Special Facility not paid by a party other than the Commission; (ii) that estimated Net Revenues calculated without
including the Special Facility Revenues and without including any operation and maintenance expenses of the
Special Facility as Operation and Maintenance Expenses will be sufficient so that the Commission will be in
compliance with its rate covenant during each of the five Fiscal Years immediately following the issuance of the
Special Facility Bonds; and (iii) no Event of Default under the 1991 Master Resolution exists.

SFO Fuel Bonds

The Commission has two outstanding issues of Special Facility Bonds which were issued to finance the
construction of jet fuel distribution and related facilities at the Airport for the benefit of the airlines: its Special
Facilities Lease Revenue Bonds (SFO FUEL COMPANY LLC), Series 1997A (AMT), of which $65,760,000 was
outstanding as of December 31, 2015; and its Special Facilities Lease Revenue Bonds (SFO FUEL COMPANY
LLC), Series 2000A, of which $12,295,000 was outstanding as of December 31, 2015 (collectively, the “SFO Fuel
Bonds”). The SFO Fuel Bonds are payable from and secured by payments made by SFO Fuel Company, LLC, a
special purpose limited liability company (“SFO Fuel™) pursuant to a lease agreement between the Commission and
SFO Fuel with respect to the jet fuel distribution facilities. The Commission may issue additional Special Facility
Bonds for SFO Fuel in 2016. SFO Fuel was formed by certain airlines operating at the Airport. The lease
payments, and therefore the SFO Fuel Bonds, are payable from charges imposed by SFO Fuel on air carriers for
into-plane fueling at the Airport, and are not payable from or secured by Net Revenues.

Airport Hotel Bonds

The Commission anticipates issuing up to $225 million of San Francisco International Airport Hotel
Special Facility Revenue Bonds (the “Hotel Special Facility Bonds”) in Fiscal Year 2016-17 to finance the
development and construction of a new Airport-owned Grand Hyatt hotel. The Commission expects to use the
proceeds of additional Bonds to purchase these special facility revenue bonds. See “CAPITAL PROJECTS AND
PLANNING — The Capital Plan.”

Rights of Bond Insurers

The Commission purchased municipal bond insurance policies with respect to approximately 15.4% of its
outstanding Series of Bonds from AGM, Assured and National (each, a “Bond Insurer”). The 1991 Master
Resolution provides Bond Insurers with various affirmative rights in connection with the Bonds which they insure.
These rights include, among others: (a) the right to consent to any amendment to the 1991 Master Resolution
requiring the consent of Owners of the Bonds secured by the Bond Insurer’s bond insurance policy (“Insured
Bonds”); (b) the right to consent to the deposit of a Credit Facility in lieu of cash in the reserve account which
secures the Insured Bonds; (c) the right to be deemed to be the Owner of the Insured Bonds upon the occurrence of
an Event of Default with respect to such Bonds for purposes of any consent or direction, appointment, request or
waiver to be provided; and (d) the right to institute any suit, action or proceeding under the same terms under the
1991 Master Resolution as an Owner of such Insured Bonds.

Under the terms of the 1991 Master Resolution, however, the foregoing rights remain in effect only for so
long as, among other things: (i) the Bond Insurer’s bond insurance policy is in effect, (ii) the Bond Insurer is not in
default under its policy, and (iii) the Bond Insurer is not Insolvent. For a definition of “Insolvent,” see APPENDIX C—
“SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION—Certain Definitions.” Some of the Bond
Insurers may be Insolvent, and thus may not have the rights otherwise provided by the 1991 Master Resolution. The
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Commission makes no representation as to the respective rights of the Owners and the Bond Insurer for a Series of
Insured Bonds in the event the Bond Insurer is now, or were later determined to be, Insolvent.

CERTAIN RISK FACTORS

This section provides a general overview of certain risk factors which should be considered, in addition to
the other matters set forth in this Official Statement, in evaluating an investment in the Series 2016A Bonds. This
section is not meant to be a comprehensive or definitive discussion of the risks associated with an investment in the
Series 2016A Bonds, and the order in which this information is presented does not necessarily reflect the relative
importance of various risks. Potential investors in the Series 2016A Bonds are advised to consider the following
factors, among others, and to review this entire Official Statement to obtain information essential to the making of
an informed investment decision. Any one or more of the risk factors discussed below, among others, could lead to
a decrease in the market value and/or in the marketability of the Series 2016A Bonds. There can be no assurance
that other risk factors not discussed herein will not become material in the future.

Uncertainties of the Aviation Industry

The principal determinants of passenger demand at the Airport include the population and economy of the
Airport service region; national economic conditions; political conditions, including wars, other hostilities and acts
of terrorism; airfares and competition from surrounding airports; airline service and route networks; the capacity of
the national air transportation system and the Airport; accidents involving commercial passenger aircraft; visa
requirements and other limitations on the ability of foreign citizens to enter the United States; and the occurrence of
pandemics and other natural and man-made disasters. Airfares and airline service are, in turn, affected by the
financial condition of the airlines, among other factors. See “~Bankruptcy of Airlines Operating at the Airport” and
“—~Competition” and “SAN FRANCISCO INTERNATIONAL AIRPORT-Airline Agreements—Potential Effects of an Airline
Bankruptcy.”

The airline industry is cyclical and subject to intense competition and variable demand. Traffic volumes are
responsive to economic circumstances and seasonal patterns. Other factors, such as fuel and regulatory costs, can
also have a significant impact on the industry. As a result, airline financial performance can fluctuate dramatically
from one reporting period to the next.

Fuel is a significant cost component of airline operations and continues to be an important and uncertain
determinant of an air carrier’s operating economics. Historically, aviation fuel prices have been particularly
sensitive to worldwide political instability. Continued or new hostilities in the Middle East or other petroleum
producing regions could dramatically impact the price and availability of aviation fuel. Economic expansion in
emerging markets also contributes to higher aviation fuel prices. Significant and prolonged increases in the cost of
aviation fuel have had and are likely in the future to have an adverse impact on the air transportation industry by
increasing airline operating costs, hampering airline recovery plans and reducing airline profitability.

In addition to revenues received from the airlines, the Commission derives a substantial portion of its
revenues from concessionaires including parking operators, merchandisers, car rental companies, restaurants and
others. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION—Concessions.” Past declines in Airport passenger
traffic have adversely affected, and future declines may adversely affect, the commercial operations of many of such
concessionaires. Severe financial difficulties affecting a concessionaire could lead to a failure to pay rent due under
its lease agreement with the Airport or could lead to the cessation of operations of such concessionaire.

The ability of the Commission to derive revenues from its operations depends largely upon the financial
health of the airlines serving the Airport and the airline industry as a whole. The financial results of the airline
industry are subject to substantial volatility and many carriers have had extended periods of unprofitability.
Additional bankruptcy filings, mergers, consolidations and other major restructuring by airlines are possible. See “—
Bankruptcy of Airlines Operating at the Airport” and “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline
Agreements—Potential Effects of an Airline Bankruptcy.”
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Bankruptcy of Airlines Operating at the Airport

Airlines operating at the Airport have filed for bankruptcy in the past and may do so in the future. If a
bankruptcy case is filed with respect to an airline operating at the Airport, the Lease and Use Agreement to which
the debtor airline is a party will be treated as an executory contract or unexpired lease pursuant to Section 365 of the
United States Bankruptcy Code (the “Bankruptcy Code”). Under Section 365, a trustee in bankruptcy or the airline
as debtor-in-possession might reject the Lease and Use Agreement to which such airline is a party, in which case,
among other things, the rights of that airline to continued possession of the facilities subject to the lease (including
gates and boarding areas) would terminate. Such facilities could ultimately be leased by the Commission to other
airlines. The Commission’s ability to lease such facilities to other airlines may depend on the state of the airline
industry in general, on the nature and extent of the increased capacity at the Airport, if any, resulting from the
airline’s bankruptcy, and on the need for such facilities by other airlines. The rejection of a Lease and Use
Agreement in connection with the bankruptcy of an airline operating at the Airport may result in the loss of
Revenues to the Commission and a resulting increase in the costs per enplaned passenger for the other airlines at the
Airport. In addition, in any airline bankruptcy the Commission may be required to repay landing fees, terminal
rentals and other amounts paid by the airline to the Airport during the 90-day period prior to the date of the
bankruptcy filing. Such payments are considered “preferential” and are avoidable and recoverable in a bankruptcy
case pursuant to Section 547 of the Bankruptcy Code. The Commission would, however, likely have defenses to
any claims brought under Section 547 of the Bankruptcy Code, including that the subject payments were made in the
ordinary course of business or that the Airport provided subsequent new value to the airline.

Also, under the Bankruptcy Code, any rejection of a Lease and Use Agreement could result in a claim for
damages for lease rejection by the Commission which claim would rank as that of a general unsecured creditor of
the airline, in addition to pre-bankruptcy amounts owed. For further discussion of the impact of an airline
bankruptcy, see “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline Agreements—Potential Effects of an Airline
Bankruptcy.”

For a discussion of the effects of an airline bankruptcy on the collection of the passenger facility charge,
see “AIRPORT’S FINANCIAL AND RELATED INFORMATION-Passenger Facility Charge—Collection of PFCs in the
Event of Airline Bankruptcy.”

Airline Concentration; Effect of Airline Industry Consolidation

United Airlines and Continental Airlines merged in October 2010, received FAA approval to operate under
a single operating certificate in November 2011 and currently operate as United Airlines. United Airlines, together
with Skywest and United Express, was responsible for 45.2% of the Airport’s total enplanements and 41.7% of the
Airport’s total revenue landed weight in Fiscal Year 2014-15. The Airport serves as a hub airport for United
Airlines. If United Airlines were to reduce or cease connecting service at the Airport, such flights would not
necessarily be replaced by other airlines. While historically when airlines have reduced or ceased operations at the
Airport other airlines have absorbed the traffic with no significant adverse impact on Airport revenues, it is possible
that were United Airlines or another airline to cease or significantly cut back operations at the Airport, Revenues,
PFC collections and costs for other airlines serving the Airport could be adversely affected.

In addition to the United/Continental merger described in the preceding paragraph, on December 9, 2013,
American Airlines and US Airways merged, although they continued to operate under separate FAA operating
certificates until April 8, 2015, when American Airlines received a single operating certificate from the FAA. US
Airways continued to report operations separately until October 2015. Also, in May 2011, Southwest Airlines
acquired AirTran Holdings, Inc., the parent company of Air Tran Airways. The airlines combined operating
certificates in March 2012 and operated separately through November 2014. Since November 1, 2014, all flights
have been operated as Southwest Airlines. Further airline consolidation remains possible. While prior mergers have
had and the Commission expects that recent mergers will have little impact on the respective combined airlines’
market shares at the Airport, future mergers or alliances among airlines operating at the Airport may result in fewer
flights or decreases in gate utilization by one or more airlines. Such decreases could result in reduced Revenues,
reduced PFC collections, and/or increased costs for the other airlines serving the Airport.
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Availability of PFCs

The Commission has designated $58.1 million of PFC collections to be included in “Revenues” and used to
pay debt service as needed in Fiscal Year 2015-16. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION—
Passenger Facility Charge.” PFCs that are designated as Revenues are taken into account in determining whether
the rate covenant and additional bonds test described under “SECURITY FOR THE SERIES 2016A BoNDs —Additional
Bonds” are satisfied.

The Commission’s receipt of PFC revenues is subject to several risks. First, the Commission’s current PFC
authorization is estimated to expire on March 1, 2026. For a discussion of the PFC applications, see “AIRPORT’S
FINANCIAL AND RELATED INFORMATION—Passenger Facility Charge.” Second, the amount of PFCs received by the
Commission in future years depends on the actual number of PFC-eligible passenger enplanements at the Airport. If
enplanements decline so will the Commission’s PFC revenues. Third, the Commission’s authority to impose PFCs
may be terminated (subject to procedural safeguards) for various reasons, including for a failure by the Commission
to observe requirements regarding use of these revenues. A shortfall in PFC revenues, as a result of the FAA or
Congress reducing or terminating the Commission’s ability to impose and collect PFCs or as a result of any other
actions, would likely require the Commission to increase rates and fees, including landing fees and terminal rentals,
and/or reduce operating expenses to pay debt service costs.

Reduction in FAA Grants

The Commission uses discretionary grants from the FAA to offset a portion of the costs of various capital
projects at the Airport. In making decisions concerning the distribution of discretionary grants to an airport, federal
law requires the Secretary of Transportation to consider, as a negative mitigating factor, the fact that the airport in
question is using its revenues above specified historical levels for purposes other than its capital or operating costs.
The Commission pays a portion of the Airport’s revenues to the City’s General Fund as an Annual Service Payment,
in part as compensation for all indirect services, management and facilities provided by the City to the Airport. See
“SAN FRANCISCO INTERNATIONAL AIRPORT-Certain Federal and State Laws and Regulations—Federal Law
Prohibiting Revenue Diversion” and “AIRPORT’S FINANCIAL AND RELATED INFORMATION—Payments to the City.”

In federal fiscal year ending September 30, 2014, the FAA provided discretionary grants of $38.6 million,
$11.9 million less than the Airport had requested, as a result of the amount of the Annual Service Payments. In
federal fiscal year ending September 30, 2015, the Airport did not apply for discretionary grants. The FAA may
continue to reduce discretionary grants in the future. The reduction in discretionary grants awarded to the Airport
increases by a corresponding amount the capital expenditures that the Commission needs to fund from other sources,
including operating revenues, PFCs and Bond proceeds. Project costs are subject to audit by the funding agencies to
ensure that the costs are allowable under the grant agreements. If any project costs are disallowed, amounts recorded
as grants receivable will be reduced or refunded to the respective funding agencies. Also see “CAPITAL PROJECTS
AND PLANNING — Federal Grants.”

The FAA currently disburses grant funds to the Airport through its Airport Improvement Program (the
“AlIP™), however there are several proposals that would reduce or eliminate funding for the AIP. Additional
proposals to reduce or eliminate AIP funding may be made in the future. The Commission is unable to predict
whether or in what form any such proposals will be adopted.

Additional Long-Term Debt

Revisions to the Commission’s five-year Capital Plan that correspond to the period between Fiscal Year
2015-16 and Fiscal Year 2019-20 and ten-year Capital Plan that correspond to the period between Fiscal Year 2015-
16 and Fiscal Year 2024-25 were approved by the Commission on February 17, 2015. The five-year Capital Plan
includes an aggregate of $2.8 billion in projects, of which $84.8 million are expected to be funded with AIP funds
and other grants, $24.1 million with Airport operating funds, $47 million with PFC revenue, and $2.7 billion with
Bond proceeds. The forecast of capital needs from Fiscal Year 2020-21 to Fiscal Year 2024-25 adds an additional
$1.8 billion in projects for a 10-year total of $4.5 billion. The Commission is in the process of updating its Five-
Year Capital Plan. The Commission anticipates that the new plan will have a higher cost than the existing one. The
Commission bases its Bond issuance needs on capital project cash flows, which includes projects budgeted in prior
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capital plans and does not include project costs if the cash flows extend beyond the planning period. The
Commission expects that it will experience an aggregate increase in debt service costs when it issues these
additional Bonds which will likely increase landing fees and terminal rentals at the Airport, which may increase the
costs of the airlines serving at the Airport and may make the costs of the Airport to airlines less competitive than
competing airports. On the other hand, if the Commission does not make improvements, its facilities may be less
attractive to passengers and airlines. The Commission continues to evaluate capital projects based on the risk,
passenger demand, asset condition, and Commission’s financial position. For further discussion of planned capital
projects, see “CAPITAL PROJECTS AND PLANNING-The Capital Plan.” The Commission expects to issue additional
Bonds to generate approximately $2.7 billion in funds for capital projects (exclusive of costs of issuance and reserve
fund deposits) between Fiscal Years 2015-16 and 2019-20, including approximately $703 million in Fiscal Year
2016-17 (approximately $243 million of which will be used to purchase Hotel Special Facility Bonds as described
under “CAPITAL PROJECTS AND PLANNING—The Capital Plan”). The timing and amounts of additional Bonds may
change depending on the timing of capital expenditures and market conditions. The Commission also may decide to
undertake other capital projects in the future that are not in the Capital Plan.

Competition

Metropolitan Oakland International Airport (the “Oakland Airport”) and Norman Y. Mineta San Jose
International Airport (the “San Jose Airport™) are the other airports in the Bay Area that compete with the Airport
for passengers and cargo traffic. In addition, the Airport competes with other West Coast airports, primarily Los
Angeles International Airport, for international passengers. Competition from these airports, along with potential
competition from Seattle-Tacoma International Airport, may affect passenger and cargo demand at the Airport. See
“SAN FRANCISCO INTERNATIONAL AIRPORT-Competition.”

On November 4, 2008, the voters of the State approved Proposition 1A, the “Safe, Reliable High-Speed
Passenger Train Bond Act” authorizing the issuance of $9.95 billion in bonds to finance construction of high-speed
train service linking Southern California, the Sacramento San Joaquin Valley and the San Francisco Bay Area. The
regional Metropolitan Transportation Commission retained an aviation consulting firm to study the impact of high-
speed rail on the airports in the San Francisco Bay Area. The consulting firm released a report forecasting that by
2035, the San Jose Airport could lose 12% of its projected passengers, Oakland Airport could lose 9% and the
Airport could lose 4% to a high-speed rail system. Construction of the high speed rail system commenced in the
Sacramento San Joaquin Valley in 2014. The Commission is unable to predict whether a high-speed rail system will
be completed, what areas of the State it would serve, or the effect that any such high-speed rail system would have
on passenger traffic at and revenues of the Airport.

Airport Security

The September 11, 2001 terrorist attacks resulted in increased safety and security measures at the Airport
mandated by the Aviation and Transportation Security Act passed by the U.S. Congress in November 2001 and by
directives of the FAA. In addition, certain safety and security operations at the Airport have been assumed by the
Transportation Security Administration. In spite of the increased security measures, additional acts of terrorism
resulting in disruption to the North American air traffic system, increased passenger and flight delays, and
reductions in Airport passenger traffic and/or Airport Revenues, remain possible. See “SAN FRANCISCO
INTERNATIONAL AIRPORT-AIrport Security.” The Airport does not maintain any liability insurance coverage for
terrorism or hijacking. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION-Risk Management and Insurance.”

Worldwide Health Concerns

In fall 2009, the World Health Organization and the U.S. Department of Health and Human Services
(through the Secretary of the Department of Homeland Security), declared public health emergencies as the result of
outbreaks of a serious strain of HIN1 influenza or “flu.” Travel restrictions, as well as other public health measures,
may be imposed to limit the spread of communicable diseases which may arise. In spring 2003, there was an
outbreak of a serious strain of bird flu in Asia and Canada called “Severe Acute Respiratory Syndrome” or SARS.
That, together with the outbreak of the war in Iraq and other factors at about the same time, resulted in a temporary
but significant decline in passenger activity at the Airport of approximately 14% in the second quarter of Fiscal Year
2002-03, and approximately 7% for the year as a whole.
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Future pandemics may lead to a decrease in air traffic, at least for a temporary period, which in turn could
cause a decrease in passenger activity at the Airport and a corresponding decline in Revenues. The Commission is
unable to predict how serious such a situation may become, what effect it may have on air travel to and from the
Airport, and whether any such effects will be material. The Commission has plans and procedures in place which
are intended to deal with any such future pandemic.

Seismic Risks

The Airport is located in a seismically active region. The San Francisco Bay Area has experienced several
major and numerous minor earthquakes. The largest was the 1906 San Francisco earthquake along the San Andreas
fault with an estimated magnitude of 8.3 on the Richter scale. The most recent significant seismic event on the San
Andreas fault was an earthquake measuring 7.1 on the Richter scale that occurred in October 1989. On August 24,
2014, the San Francisco Bay Area experienced a 6.0 earthquake centered near Napa along the West Napa fault. The
Airport did not suffer any damage as a result of this earthquake.

The Airport could sustain extensive damage to its facilities, including to the existing control tower, in a
major earthquake from ground motion and possible liquefaction of underlying soils and resulting tidal surges.
Damage could include pavement displacement (which could, in the worst case, necessitate the closing of one or
more runways for extended periods of time), distortions of pavement grades, breaks in utilities, loss of water supply
from the City’s Hetch Hetchy water system, damage to drainage and sewage lines, displacement or collapse of
buildings, rupture of gas and fuel lines (including the common carrier pipelines under the San Francisco Bay that
supply jet fuel to the Airport), and collapse of dikes at the Airport with consequential flooding. See “SAN
FRANCISCO INTERNATIONAL AIRPORT—Current Airport Facilities—Seismic Design of Airport Facilities.” In addition,
a major earthquake could adversely affect the economy of the Bay Area, which could have a negative impact on
passengers using the Airport and on Revenues.

The Commission does not maintain insurance or self-insure against any risks due to land movement or
seismic activity. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION-Risk Management and Insurance.”

Climate Change Issues and Possible New and Increased Regulation

Climate change concerns are shaping laws and regulations at the federal and State levels that could have a
material adverse effect on airlines operating at the Airport and could also affect ground operations at the Airport.
Studies report that airplane emissions equal approximately 5% of the world’s carbon emissions. While the U.S.
Environmental Protection Agency (the “EPA”) does not currently regulate greenhouse gas (“GHG”) emissions from
aircraft, regulation is likely forthcoming, as described below.

When drafting aircraft emission regulations, the EPA must consult with the Administrator of the FAA and
the Secretary of Transportation, and such regulations must not significantly increase noise or adversely affect safety.
The President may also disapprove if the Secretary of Transportation advises that the regulations create a hazard to
aircraft safety.

In the past, the EPA has not regulated aircraft emissions more stringently than the standards set forth by the
International Civil Aviation Organization (“ICAO”), a specialized agency within the United Nations tasked with
setting international standards for aircraft. In 1998, the Kyoto Protocol to the United Nations Framework
Convention on Climate Change directed developed “Annex I” countries (which include the United States) to work
through the ICAO to reduce GHG emissions from international aviation. The ICAQ’s current proposed GHG
standard is drafted to apply to aircraft designed after 2023, is based on a certification requirement for fuel efficiency
and emissions, and is expected to be finalized in 2016.

The Clean Air Act regulates aircraft emissions under provisions that are parallel to the requirements for
motor vehicle emissions. On December 14, 2009, the EPA made an “endangerment and cause or contribute finding”
under the Clean Air Act concerning climate change generally. In the finding, the EPA determined that the body of
scientific evidence supported a finding that six identified GHGs — carbon dioxide, methane, nitrous oxide,
hydrofluorocarbons, perfluorocarbons, and sulfur hexafluoride — cause global warming, that global warming
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endangers public health and welfare, that GHGs are a pollutant, and that GHG emissions from motor vehicles cause
or contribute to air pollution.

Environmental groups brought action against the EPA to compel agency action with regard to GHG
emissions from nonroad vehicles and engines, including marine vessels and aircraft. In 2011, the U.S. District Court
for the District of Columbia issued an order concluding that the EPA has a mandatory obligation under the Clean Air
Act to consider whether the GHG and black carbon emissions of aircraft engines endanger public health and
welfare, but in 2012, the court ruled that the plaintiffs had failed to show that the EPA unreasonably delayed in
making an endangerment decision. The EPA stated it would take 22 months to make a determination. In August
2014, two environmental groups sent notice of intent to sue the EPA for failure to comply with this deadline. In
response, in September 2014, the EPA announced it was initiating a U.S. Aircraft Greenhouse Gas Rulemaking
Process with the FAA, utilizing the ICAO Committee on Aviation Environmental Protection (“CAEP”) standard
setting process and estimated that the international GHG standards for aircraft will be adopted by the ICAO CAEP
in February 2016. In compliance with that estimate, in June 2015, the EPA released a proposed endangerment
finding that GHG emissions from commercial aircraft also cause or contribute to air pollution. In response to
numerous public comments, the EPA issued a Supplemental Notice and set a Supplemental hearing for August
2015. The endangerment finding is currently expected to be finalized in February 2016. During the litigation, the
EPA admitted that once such an endangerment finding and a related cause/contribute finding has been made, the
mandatory language of Section 231 requires EPA to regulate. Therefore, once the positive endangerment finding
and a related cause/contribute finding related to aviation GHG emissions are finalized, the EPA regulation will be
forthcoming.

Regulation can also be initiated by governmental entities other than the EPA. In 2007, several states,
including California, petitioned the EPA to regulate GHGs from aircraft. Suggested compliance approaches
included emission limits, operational practices, a cap-and-trade system, minimum engine idling, employing single
engine taxiing, and use of ground-side electricity for gate re-powering. On July 11, 2008, the EPA issued an
Advanced Notice of Proposed Rulemaking (the “2008 ANPR”) relating to GHG emissions and climate change. Part
of the 2008 ANPR requested comments on whether and how to regulate GHG emissions from aircraft. The final
rule, the Mandatory Reporting of Greenhouse Gases Rule (74 FR 56260), requires reporting of GHG data and other
relevant information from about 10,000 large stationary sources and electricity and fuel suppliers, but not mobile
aircraft. More recently, in June 2015, EPA issued another ANPR that provides information and seeks input related
to setting international CO, emissions standards for aircraft at the ICAO and the potential use of section 231 of the
Clean Air Act to adopt a corresponding aircraft engine standard domestically. Specifically, the EPA stated that its
adoption of any ICAQ standard is “contingent on” whether any such “international aircraft CO, standard . . . is
consistent with [U.S. law] and is appropriate for domestic needs in the United States.”

In addition to these regulatory actions, other laws and regulations limiting GHG emissions have been
adopted by a number of states, including California, and have been proposed on the federal level. California passed
Assembly Bill 32, the “California Global Warming Solutions Act of 2006,” which requires the Statewide level of
GHGs to be reduced to 1990 levels by 2020. On October 20, 2011, the California Air Resources Board (“CARB”)
made the final adjustments to its implementation of Assembly Bill 32: the “California Cap-and-Trade Program” (the
“Program”) which was implemented in January 2012. The Program covers regulated entities emitting 25,000
million metric tons of carbon dioxide equivalent per year or more and entities in certain listed industries, including
major industrial sources, electricity generating facilities, and fuel suppliers. Non-covered entities are encouraged to
opt-in and voluntarily participate in the Program. The Program may result in rising electricity and fuel costs, which
may adversely affect the airlines serving the Airport and Airport operations.

In 2008, the Board of Supervisors adopted and the Mayor signed into law Ordinance No. 81-08 entitled
“Climate Change Goals and Action Plan” that mandates the achievement of the following GHG emission targets by
each City department, as codified in Chapter 9 of the Environment Code Section 902(a):

25% below the 1990 emission level by 2017
40% below the 1990 emission level by 2025
80% below the 1990 emission level by 2050
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The Commission has established various initiatives at the Airport in response to this goal. Airport
management has developed a Departmental Climate Action Plan. In Fiscal Year 2014-15, the Airport reduced its
gross baseline carbon footprint from Airport-controlled operations to 33.9% below the 1990 emission level three
years ahead of the City’s goal stated above to achieve a reduction of 25% by 2017. This was achieved through a
26.8% reduction from 1990 levels of emissions coupled with an additional 7.1% reduction from emission offset
measures, including installation of energy and fuel efficiency measures, use of alternate fuels for fleet vehicles,
reductions in landfilled solid waste, reductions in the emission of fugitive refrigerant gases and using alternative
refrigerant gases, the planting of trees around the Airport, installation of preconditioned air units at jet bridges,
initiation of a Green Car Rental Incentive Program, and partial funding for the BART extension. Additional planned
GHG emission reduction/offset/mitigation measures by 2017 include natural gas use reduction, more energy
efficiency measures, additional reductions in fuel consumption, Enhanced Solid Waste Recycling, and installation of
additional preconditioned air units and a 400 Hz power supply system.

The Commission is unable to predict what additional federal, State and local laws and regulations with
respect to GHG emissions or other environmental issues (including but not limited to air, water, hazardous
substances and waste regulations) will be adopted, or what effects such laws and regulations will have on airlines
serving the Airport or on Airport operations. The effects, however, could be material.

Risk of Sea-Level Changes and Flooding

The Airport is adjacent to the San Francisco Bay, which in turn opens onto the Pacific Ocean. Since the
early 1980s, the Airport has been constructing various types of seawalls, including earth berms, concrete dikes, and
vinyl sheet piles. However, there are gaps of various lengths along the shoreline that may allow water to enter the
airfield. Currently the Airport occasionally experiences wave overtopping of some flood protection structures. That
water is captured in the storm drain system and is pumped back out into the bay. Several reports have suggested that
the Airport may be vulnerable to flooding in the event of sea level rise. For example, the National Climate
Assessment released in 2014 by the National Science and Technology Council and the U.S. Global Change
Research Program at the request of the U.S. government suggested that the Airport’s runways are vulnerable to sea
level rise. A report released by the San Francisco Bay Conservation Development Commission in 2011 suggested
that 72% of the Airport would be at risk from a 16 inch sea level rise. In addition, some experts have warned that a
major storm could result in flooding at the Airport.

In September, 2014, the City's Capital Planning Committee adopted Guidance for Incorporating Sea Level
Rise Into Capital Planning In San Francisco: Assessing Vulnerability and Risk To Support Adaptation (the
"Guidance"). The Guidance, prepared by the City's Sea Level Rise Committee, identifies different areas of the City
including the Airport that are vulnerable to sea level rise. The Guidance provides City departments with direction
for considering sea level rise vulnerability, risk and adaptation planning within the department's Capital Plans. It
also enables the Capital Planning Committee to assess whether department Capital Plans have adequately addressed
these issues in their Capital Plan projects. The Guidance recognizes that some departments will choose to address
sea level rise on a larger sub-regional level rather than at an individual project level. In such case, the Guidance
indicates that future projects within the sub-region area shall satisfy requirements by reference to the sub-regional
project.

The Federal Emergency Management Agency (“FEMA”) is revising Flood Insurance Rate Maps
(“FIRMSs”) for San Francisco Bay Area communities. FIRMs identify areas that are subject to inundation during a
flood having a 1% chance of occurrence in a given year (also known as a “base flood” or “100-year flood”). FEMA
refers to an area that is at risk from a flood of this magnitude as a special flood hazard area (“SFHA”). FEMA
prepares the FIRMs to support the National Flood Insurance Program (“NFIP”), a federal program that enables
property owners, businesses, and residents in participating communities to purchase flood insurance backed by the
federal government. The City has elected to participate in the NFIP. On November 12, 2015, FEMA issued a
Preliminary FIRM for the City (“San Francisco Preliminary FIRM” or “Preliminary FIRM”) for the first time. The
Airport is included in the San Francisco Preliminary FIRM. The majority of the Airport is identified as a SFHA in
the Preliminary FIRM, with zone designations generally of either AE (areas subject to inundation by the 1% annual
chance flood event) or VE (areas along coasts subject to inundation by the 1% annual chance flood event with
additional hazards associated with storm-induced waves); base flood elevations are included in the Preliminary
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FIRM. The San Francisco Preliminary FIRM is available through FEMA’s website at
https://hazards.fema.gov/femaportal/prelimdownload/.

The Airport, through the San Francisco City Administrator, has submitted an application to FEMA to
designate the Airport an A99 zone. This designation applies to areas subject to inundation by the 1% annual chance
flood event, but which ultimately will be protected by completion of an under-construction flood protection system
that will meet FEMA certification standards. The Airport has over time constructed shoreline protection
improvements, and of the eight-mile long shoreline, more than five miles have been protected by engineered berms,
concrete seawalls and vinyl sheet piles. Close to half of the protection meets the 100-year flood standards.
However, a study conducted by the Airport has identified deficiencies in the Airport’s shoreline protection system.
Most of these deficiencies occur in the more vulnerable reaches of the system, such as near the Airport’s Treatment
Plant, and along the reach owned by the federal government and operating as a U.S. Coast Guard facility. Following
identification of the shoreline protection deficiencies and prior to submission of the A99 application to FEMA, the
Commission included a shoreline protection project (“Shoreline Protection Project”) in its five and ten year Capital
Plans to address the deficiencies, which project is included in the City’s Ten Year Capital Plan approved by the San
Francisco Board of Supervisors (“Board of Supervisors™) in the spring of 2015. On December 15, 2015, the Board
of Supervisors made a determination required under the San Francisco Administrative Code that the Shoreline
Protection Project is fiscally feasible and responsible. Environmental review of improvements under the Shoreline
Protection Project, as required under the California Environmental Quality Act (California Public Resources Code
Section 21000 et seq.) prior to the Airport Commission making decisions regarding project implementation, will
commence in 2016.

The Airport’s A99 designation application is currently under review by FEMA and, if approved, may
replace, on the final San Francisco FIRM, the AE and VE designations shown on the Preliminary FIRM. The
Airport anticipates that FEMA will issue a Letter of Final Determination regarding the final San Francisco FIRM in
late 2016, with the final FIRM becoming effective six months thereafter. The Airport will be required to comply
with any applicable building standards under the zone designations in the final FIRM, and if the Airport is
designated as an A99 zone, the Airport will be required to submit periodic reports to FEMA to demonstrate progress
with completion of the shoreline protection system.

As presented in a report to the Commission by the head of Engineering at the Airport in June 2014, the
design and construction of the remaining sea wall improvements to meet FEMA’s NFIP certification standards will
take six to eight years and is estimated to cost $30-$50 million. A total of $58 million for the Shoreline Protection
Project is included in the Airport’s and the City’s Ten-Year Capital Plan. Considering sea level rise and the 100
year flood risk, the report estimated that to remain compliant with FEMA requirements over time and to address sea
level rise in the longer term would take 10 to 15 years with a cost of about $200-$300 million. With that
investment, the report predicts protection for the Airport until approximately 2060.

In addition to proceeding with the Shoreline Protection Project to address current FEMA standards and
flooding risks, the Commission is in discussion with the U.S. Army Corps of Engineers (“Corps”) for starting a
feasibility study to address long term sea level rise at the Airport, the cost of which is anticipated to be shared by the
Airport and Corps. The Airport’s long term goal would be for the Corps to share in the cost of constructing
improvements to address sea level rise that may be recommended through the feasibility study. The Commission is
unable to predict whether or how the cost of the feasibility study or the improvements will be shared.

Despite the multiple studies and construction, both completed and pending, described above, the
Commission remains unable to predict with complete certainty whether sea-level rise or other impacts of climate
change or flooding from a major storm will occur, to what extent they will occur, when they may occur, and if any
such events occur, whether they will have a material adverse effect on the business operations or financial condition
of the Airport.

Credit Risk of Financial Institutions Providing Credit Enhancement and Other Financial Products Relating
to Airport Bonds

The Commission has obtained a number of credit enhancement agreements from a variety of financial
institutions relating to its Outstanding variable rate Bonds and Commercial Paper Notes, including letters of credit
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from commercial banks and municipal bond insurance policies issued by bond insurance companies. Additionally,
in connection with various variable rate Bonds, the Commission has entered into interest rate swap agreements with
and/or guaranteed by various financial institutions. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION—
Interest Rate Swaps” and “— Liquidity Facilities and Credit Facilities.” Also see “SECURITY FOR THE SERIES 2016A
BoNDs — Reserve Fund; Reserve Accounts; Credit Facilities” for discussion of the sureties in the reserve accounts.

During and following the U.S. recession in 2007-2009 each of the Rating Agencies downgraded the claims-
paying ability and financial strength ratings of most of the nation’s monoline bond insurance companies and many
commercial banks and other financial institutions, though many of the institutions have subsequently been upgraded.
The Rating Agencies could announce downgrades of these entities in the future. Such adverse ratings developments
with respect to credit providers or municipal bond insurers could have a material adverse effect on the Commission,
including significant increases in its debt service costs.

In addition, rating downgrades of swap counterparties could result in termination events or events of
default under swap agreements. Payments required under these agreements in the event of any termination could be
substantial and could have a material adverse impact on the liquidity position of the Commission. See “AIRPORT’S
FINANCIAL AND RELATED INFORMATION-Interest Rate Swaps.”

Limitation of Remedies

Any remedies available to the Owners of the Bonds upon the occurrence of an event of default under the
1991 Master Resolution are in many respects dependent upon judicial actions which are in turn often subject to
discretion and delay and could be both expensive and time-consuming to obtain. If the Commission fails to comply
with its covenants under the 1991 Master Resolution or to pay principal of or interest on the Bonds, there can be no
assurance that available remedies will be adequate to fully protect the interests of the Owners of the Bonds. The
ability of the Commission to comply with its covenants under the 1991 Master Resolution and to generate Net
Revenues sufficient to pay principal and interest evidenced by the Bonds may be adversely affected by actions and
events outside of the control of the Commission, or may be adversely affected by actions taken (or not taken) by
voters or payers of fees and charges, among others. See “SAN FRANCISCO INTERNATIONAL AIRPORT—Certain
Federal and State Laws and Regulations—State Proposition 218” and “—State Proposition 26.”

The Bonds are not subject to acceleration under any circumstances or for any reason, including without
limitation upon the occurrence and continuance of an Event of Default under the 1991 Master Resolution.
Moreover, the Bonds will not be subject to mandatory redemption or mandatory purchase or tender for purchase
upon the occurrence and continuance of an Event of Default under the 1991 Master Resolution to the extent the
redemption or purchase price is payable from Net Revenues, but may be subject to mandatory redemption or
mandatory purchase or tender for purchase if the redemption or purchase price is payable from a source other than
Net Revenues such as a Credit Facility or Liquidity Facility.

In addition to the limitations on remedies contained in the 1991 Master Resolution, the rights and
obligations under the 1991 Master Resolution may be subject to the limitations on legal remedies against charter
cities and counties in the State, including applicable bankruptcy, insolvency, reorganization, moratorium or similar
laws affecting the enforcement of creditors’ rights generally, now or hereafter in effect, the exercise by the United
States of America of the powers delegated to it by the Constitution, the reasonable and necessary exercise, in certain
exceptional situations, of the police powers inherent in the sovereignty of the State and its governmental bodies in
the interest of serving a significant and legitimate public purpose, and to the application of general principles of
equity, including, without limitation, concepts of materiality, reasonableness, good faith and fair dealing and the
possible unavailability of specific performance or injunctive relief, regardless of whether considered in a proceeding
in equity or in law. Bankruptcy proceedings, if initiated, could subject the Owners of the Bonds to judicial
discretion and interpretation of their rights in bankruptcy proceedings or otherwise, and consequently may entail
risks of delay, limitation or modification of their rights. The various legal opinions to be delivered with respect to
the Series 2016A Bonds are expected to be qualified by reference to bankruptcy and insolvency laws. In the event
the Commission fails to comply with its covenants under the 1991 Master Resolution or to pay principal or interest,
there can be no assurance that available remedies will be adequate to fully protect the interests of the holders of the
Series 2016A Bonds.

25



Potential Impact of a City Bankruptcy

The City is authorized under California law to file for bankruptcy protection under Chapter 9 of the
Bankruptcy Code. However, third parties cannot bring involuntary bankruptcy proceedings against the City. The
Airport, being a department of the City, cannot itself file for bankruptcy protection. Should the City become a
debtor in a bankruptcy proceeding, the owners of the Series 2016A Bonds would continue to have a lien on Net
Revenues after the commencement of the bankruptcy case so long as the Net Revenues constitute “special revenues”
within the meaning of the Bankruptcy Code. “Special revenues” are defined under the Bankruptcy Code to include,
among other things, receipts by local governments from the ownership, operation or disposition of projects or
systems that are primarily used to provide transportation services. While the Commission believes that Net
Revenues constitute “special revenues,” no assurance can be given that a court would not determine otherwise. If
Net Revenues do not constitute “special revenues,” there could be delays or reductions in payments by the
Commission with respect to the Series 2016A Bonds.

Regardless of any specific determinations by the U.S. Bankruptcy Court in a City bankruptcy proceeding
that may be adverse to the Airport or the Owners, the mere filing by the City for bankruptcy protection likely would
have a material adverse effect on the marketability and market price of the Series 2016A Bonds. As of the date
hereof, there have been no public discussions by any City officials, including the Mayor, any member of the Board
of Supervisors or the City Attorney, with respect to any potential Chapter 9 filing by the City.

Also see “~Limitation of Remedies” above.
Future Legislation

The Airport is subject to various laws, rules and regulations adopted by the local, State and federal
governments and their agencies. The Commission is unable to predict the adoption or amendment of any such laws,
rules or regulations, or their effect on the operations or financial condition of the Airport.

Initiative, Referendum and Charter Amendments

The ability of the Commission to comply with its covenants under the 1991 Master Resolution and to
generate revenues sufficient to pay the principal of and interest on the Series 2016A Bonds may be adversely
affected by actions and events outside the control of the Commission, including without limitation by actions taken
(or not taken) by voters. Under the State Constitution, the voters of the State have the ability to initiate legislation
and require a public vote on legislation passed by the State Legislature through the powers of initiative and
referendum, respectively. Under the Charter, the voters of the City can restrict or revise the powers of the
Commission through the approval of a Charter amendment. The Commission is unable to predict whether any such
initiatives might be submitted to or approved by the voters, the nature of such initiatives, or their potential impact on
the Commission or the Airport.

Potential Limitation of Tax Exemption of Interest on Series 2016A Bonds

From time to time, the President of the United States, the United States Congress and/or state legislatures
have proposed and could propose in the future, legislation that, if enacted, could cause interest on the Series 2016A
Bonds to be subject, directly or indirectly, to federal income taxation or to be subject to or exempted from state
income taxation, or otherwise prevent Beneficial Owners from realizing the full current benefit of the tax status of
such interest. Clarifications of the Internal Revenue Code of 1986, as amended (the “Code”), or court decisions may
also cause interest on the Series 2016 A Bonds to be subject, directly or indirectly, to federal income taxation or to be
subject to or exempted from state income taxation. The introduction or enactment of any such legislative proposals
or any clarification of the Code or court decisions may also affect the market price for, or marketability of, the
Series 2016A Bonds. Prospective purchasers of the Series 2016A Bonds should consult their own tax advisors
regarding any such pending or proposed federal or state tax legislation, regulations or litigation, as to which Co-
Bond Counsel expresses no opinion. See “TAX MATTERS—Changes in Federal and State Tax Law.”
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Risk of Tax Audit

The Internal Revenue Service (the “IRS”) includes a Tax Exempt and Government Entities Division (the
“TE/GE Division”). The TE/GE Division has a subdivision that is specifically devoted to tax-exempt bond
compliance. The number of tax-exempt bond examinations has increased significantly under the TE/GE Division.
If the IRS undertook an examination of the Series 2016A Bonds or other Bonds issued by the Commission as tax-
exempt bonds, it may have a material adverse effect on the marketability or the market value of the Series 2016 A
Bonds. The IRS has undertaken limited audits of two prior issues of the Bonds. Those audits were both closed
without the IRS taking any action. The Commission is not aware of any other IRS examination or investigation of
its tax-exempt bonds. See “TAX MATTERS.”

SAN FRANCISCO INTERNATIONAL AIRPORT
Introduction

San Francisco International Airport, which is owned and operated by the City, is the principal commercial
service airport for the San Francisco Bay Area. The Airport is located 14 miles south of downtown San Francisco in
an unincorporated area of San Mateo County between the Bayshore Freeway (U.S. Highway 101) and the San
Francisco Bay. According to data for calendar year 2014 from the Airports Council International (the “ACI”), the
Airport ranked 7" in the United States in terms of passengers and 17" in the United States in terms of air cargo
tonnage. According to Fiscal Year 2013-14 U.S. Department of Transportation (“U.S. DOT”) statistics, the Airport
is also a major origin and destination point (6" for domestic origin and destination traffic and 6" for overall origin
and destination traffic in the United States). The Airport is also one of the nation’s principal gateways for Pacific
traffic and serves as a domestic hub and Pacific gateway for United Airlines. Passenger enplanements and
deplanements at the Airport have grown from approximately 32.9 million in Fiscal Year 2005-06 to approximately
48.2 million in Fiscal Year 2014-15.

Organization and Management

Under the Charter, the Commission is responsible for the operation and management of the Airport, which
is an enterprise department of the City. The Commission consists of five members appointed by the Mayor of the
City (the “Mayor”) for four-year overlapping terms. All appointments are subject to rejection by a two-thirds vote
of the Board of Supervisors and any member may be removed by a three-fourths vote of the Board of Supervisors
but only for official misconduct.

The current members of the Commission and their respective occupations and terms are as follows:

Term Ends
Member Occupation August 31 of
Larry Mazzola, President Retired Business Manager and Financial 2018
Secretary/Treasurer, U.A. Local 38 (United
Association of Journeymen and Apprentices of the
Plumbing and Pipefitting Industry of the United
States and Canada)
Linda S. Crayton, Vice President Retired Regional Senior Director, Government 2016
Affairs, Comcast Cable Communications
Richard J. Guggenhime Attorney (Of Counsel), Schiff Hardin LLP 2017
Eleanor Johns Executive Director of the Willie L. Brown, Jr. 2019
Institute on Politics and Public Service
Peter A. Stern Chief Revenue Officer at Skedulo 2018
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Under the Charter, the Commission is responsible for the “construction, management, supervision,
maintenance, extension, operation, use and control of all property, as well as the real, personal and financial assets
which are under the Commission’s jurisdiction.” The Commission has the exclusive authority to plan and issue
revenue bonds for airport-related purposes, subject to the approval, amendment or rejection by the Board of
Supervisors.

The Commission also has exclusive power to fix and adjust Airport rates, fees and charges for services and
facilities provided by the Airport.

The Commission’s budget and certain Commission contracts and leases (generally, those for a term of
more than 10 years or involving revenue to the City of more than $1,000,000 or expenditures of more than
$10,000,000), and modifications thereto, require approval of the Board of Supervisors. In addition, if any project is
estimated to cost more than $25 million, and more than $1 million in predevelopment, planning or construction costs
will be paid with City funds, then the Board of Supervisors is required to make a determination of fiscal feasibility
prior to the commencement of environmental review, if any, on such project.

Other City departments provide various services to the Commission, including the Police Department, the
Fire Department, the Water Department, the Hetch Hetchy Power Division, the Department of Public Works, the
City Controller, the Purchasing Department and the City Attorney. See “AIRPORT’S FINANCIAL AND RELATED
INFORMATION—Payments to the City.”

Airport Senior Management and Legal Counsel

Senior management is led by the Airport Director (the “Director”), who has the authority to administer the
affairs of the Commission as the chief executive officer thereof. Under the Charter, the Director is appointed by the
Mayor from candidates submitted by the Commission. Once appointed by the Mayor, the Director serves at the
pleasure of the Commission.

The Airport is managed by a Chief Operating Officer, a Chief Business and Finance Officer, a Chief
Administration and Policy Officer and a Chief Communications and Marketing Officer, all of whom report directly
to the Director. The Deputy Director of Operations and Security and the Deputy Director of Design and
Construction, along with the divisions of Airport Facilities, Information Technology and Telecommunications,
Museum, and Planning and Environmental Affairs report to the Chief Operating Officer.

Brief biographies of the principal members of the senior management and legal counsel at the Airport are
set forth below:

John L. Martin was appointed Director in November 1995. Prior to this appointment, he served for two
years as Deputy Airport Director-Business and Finance and five years as Assistant Deputy Airport Director-
Business and Finance. He has worked for the Commission since 1981. Mr. Martin was the founding president of
the California Airports Council, a Statewide consortium of 30 commercial airports that was formed in December
2009. He serves on the Executive Committee of the Bay Area Council and the Board of Directors of San Francisco
Travel. He is also a past member of the Board of Directors and the Vice President of the Airports Council
International, Pacific Region. Mr. Martin has announced that he plans to retire in the summer of 2016.

Ivar Satero was appointed as Chief Operating Officer in April 2014. Prior to this, he served as Deputy
Airport Director-Design and Construction Division from December 2003. From February 2002 through November
2003, he served as the Administrator of the Bureau of Design and Construction and then as the Administrator of
Airport Development. From February 1994 to February 2002, Mr. Satero was the Program Manager of transit
projects for the Airport’s Master Plan Program, including the AirTrain System and the BART extension to the
Airport. Prior to joining the Airport in February 1994, Mr. Satero worked for the Public Utilities Commission of the
City as Project Engineer/Project Manager for various municipal railway and Hetch Hetchy water system capital
improvement projects.
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Leonardo ““Leo” Fermin, Jr. was appointed Deputy Airport Director-Business and Finance in July 2003,
renamed Chief Business and Finance Officer under a recent reorganization. From October 2002 until July 2003, he
served as Acting Deputy Airport Director Business and Finance. He has been with the Airport since July 1986,
serving in a humber of positions, including Assistant Deputy Director for Financial Planning and Analysis for five
years and as Finance Director since November 2001. Prior to joining the Airport, Mr. Fermin served 13 years in a
variety of financial and accounting capacities in the private sector. In October 2002, Mr. Fermin was nominated for
the City’s Public Managerial Excellence Award.

Julian Potter was appointed Chief Administration and Policy Officer in February 2014. Ms. Potter joined
the Airport staff in January 2008 as the Federal and Regional Government Affairs manager and became Chief of
Staff in December 2013. Prior to joining the Airport, Ms. Potter was the Director of Public Policy for the Mayor’s
office in the City. Ms. Potter has an additional 15 years of public policy and administrative experience serving as a
Deputy Assistant Secretary at the U.S. Department of Housing and Urban Development, Chief Operating Officer of
a building and construction apprenticeship program and Special Assistant to the U.S. President.

Jeff Littlefield was appointed Deputy Airport Director-Operations and Security in November 2011.
Mr. Littlefield joined the Airport in 2008 as Airport Duty Manager, a position he held until he was appointed to his
current position. Prior to joining the Airport, Mr. Littlefield served 21 years for United Airlines in a variety of
operational capacities, including nine years as General Manager at Oakland Airport.

Kandace Bender was appointed Deputy Airport Director-Communications and Marketing in August 2002,
renamed Chief Communications and Marketing Officer in a recent reorganization. From September 2000 to August
2002, she managed all public information and communications for the Airfield Development Bureau, focusing in
particular on all aspects of communications surrounding the Runway Modernization Program. Prior to that, Ms.
Bender served as Press Secretary to San Francisco Mayor Willie L. Brown Jr. for five years. She has 18 years of
experience as a daily print reporter and editor.

Geoffrey Neumayr was appointed Deputy Director of Design and Construction effective in April 2014. He
joined the Airport staff as Associate Deputy Airport Director of Design and Construction in August 2011. Prior to
that Mr. Neumayr was Vice President of Operations of the Allen Group, LLC for 15 years. With the Allen Group,
LLC Mr. Neumayr served as the Project Manager for many of the Airport’s construction projects. Prior to joining
the Allen Group in 1995, Mr. Neumayr was an Associate with the architectural and engineering firm of the Watry
Design Group where he served as a project manager. Mr. Neumayr is a licensed civil and structural engineer with
over 30 years of experience in design and construction.

Sheryl L. Bregman was appointed Airport General Counsel in April 2011. Prior to this appointment, Ms.
Bregman served on the City Attorney’s Construction Team. Ms. Bregman joined the office of the City Attorney in
1995 and has represented the City in the design and construction of its public works. Ms. Bregman was construction
counsel for numerous projects, including the Transbay Transit Center Program, the new Main Library, the San
Francisco Courthouse, and the de Young Museum. Ms. Bregman served on the City Attorney and Mayor’s
Construction Contract Task Force and on the City Attorney’s Stimulus Spending Task Force. Ms. Bregman
received her J.D. in 1991 from Benjamin N. Cardozo School of Law and was in private practice before joining the
Office of the City Attorney.

Current Airport Facilities
Airfield

The runway and taxiway system occupies approximately 1,700 acres and includes four intersecting
runways, three of which are equipped with instrument landing systems (an “ILS™) for arrivals. The east-west
runways are 11,870 and 11,381 feet long, respectively. The north-south runways are 8,650 and 7,650 feet long,
respectively. The current runway system can accommodate the arrival and departure at maximum loads of all
commercial aircraft currently in service, including the Airbus A380. The current runways at the Airport are built on
bay tidelands that were filled during and after World War 11. As a result, the runways continue to settle at various
rates, and require periodic repair and maintenance work.
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Terminals

International Terminal. The International Terminal Complex (the “ITC”) is a 2.5 million square foot
facility located directly above an entry roadway network, and houses ticketing, Federal Inspection Service (customs
and border control) (“FIS”), baggage facilities, concessions, and airline offices. The approximately 1.7 million
square foot terminal connects to the new Boarding Areas A and G, which have a combined space of approximately
850,000 square feet and have 24 gates. The ITC includes a 250,000 square foot FIS facility capable of processing
5,000 passengers per hour. The ITC (with total floor area covering almost 44 football fields) was completed in 2000
and is the largest common-use airport terminal in the United States. The Airport owns and maintains the common-
use baggage system that supports all airlines in the ITC.

Other Airport Terminals. In addition to the ITC, the Airport has three other terminal buildings (together
with the ITC, the “Terminal Complex”) consisting of a total of approximately 2.7 million square feet of space.
Terminals 1, 2 and 3 handle domestic flights and flights to Canada and Mexico. In April 2011, the Airport unveiled
the renovated Terminal 2, which houses American Airlines and Virgin America. Terminal 2 was the first airport
terminal in the United States to achieve Gold Certification under the U.S. Green Building Council’s Leadership in
Energy and Environmental Designs (LEED™) program. Parts of Terminal 3 have also been renovated to the same
standards as Terminal 2. These include the ten-gate Boarding Area E, which opened in January 2014, and three
gates in Terminal 3 East, which opened in November 2015.

AirTrain System. The AirTrain System provides 24-hour light rail transit service over a “terminal loop” to
serve the Terminal Complex and over a “north corridor loop” to serve the rental car facility and other locations
situated north of the Terminal Complex. The AirTrain stations are located at the north and south sides of the ITC,
Terminals 1, 2 and 3, at the two short-term ITC parking garages, on Lot “D” to serve the rental car facility, and on
McDonnell Road to serve the West Field area of the Airport.

Gates

The Airport has 91 operational gates, 42 of which can accommodate wide-body aircraft. Of these, 24 gates
are located in the ITC, 19 in Terminal 1, 14 in Terminal 2 and 34 in Terminal 3. From time to time, gates are taken
out of service during periods of construction and renovation. The Airport opened the newly renovated Boarding
Area E located in Terminal 3 in January 2014, adding a net total of ten gates to Terminal 3. Following its opening,
the Airport removed from operation nine gates in Terminal 1 and three gates in Terminal 3 East for boarding area
renovations. Renovations for Terminal 3 East were completed in November 2015. The Airport expects to maintain
at least the same number of operational gates going forward.

Generally, existing airport facilities in the United States are designed for aircraft having a maximum
wingspan of 213 feet. New Large Aircraft (such as the Airbus 380) (“NLAs”) have a wingspan of approximately
262 feet. The Airport currently operates four gates in the ITC with sufficient clearance to accept NLAs and is
adding a fifth such gate in the ITC.

Gates in the domestic terminals are used by airlines on a preferential or common-use basis and gates in the
ITC are used on a common or joint use basis. Gates assigned to an airline for preferential use are allocated on an
annual basis in accordance with a formula taking into account each airline’s scheduled seats. Gates can thus be
recaptured by the Airport annually from airlines with decreasing traffic and allocated to other airlines with
increasing traffic. Any preferential use gate can also be used by any airline when it is not actively being used by the
airline to which it is allocated. See “-Airline Agreements—-Lease and Use Agreements” and APPENDIX D -
“SUMMARY OF CERTAIN PROVISIONS OF THE LEASE AND USE AGREEMENTS.”

Jet Fuel Distribution System
Pursuant to a Fuel System Lease, dated as of July 1, 1997, the Airport leases its on-Airport jet fuel receipt,
storage, distribution and other related facilities (collectively, the “Fuel System”) to SFO Fuel. Substantially all of

the airlines with regularly-scheduled service to the Airport are members of SFO Fuel. Pursuant to an interline
agreement governing the business relationship between SFO Fuel and its members, the members of SFO Fuel are
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jointly responsible for all costs, liabilities and expenses of SFO Fuel. SFO Fuel is responsible for the management
and operation of the Fuel System. Operation and management of the Fuel System is performed by a third-party
pursuant to an operation and management agreement with SFO Fuel.

The Fuel System currently includes a pipeline system, with a loop around the Terminal Complex which
provides redundancy in the event of a pipeline break; various hydrant systems, some of which are leased to SFO
Fuel; storage tanks owned by the Airport and leased to SFO Fuel with total storage capacity of approximately
151,300 usable barrels (representing approximately 2.3 days of operations based upon 2015 consumption); above-
ground storage tanks owned by SFO Fuel, operated by Aircraft Service International Inc. and located on land leased
from the Airport with total storage capacity of approximately 134,000 usable barrels (representing approximately
2.1 days of operations based upon 2015 consumption); and other related facilities.

SFO Fuel has various arrangements with other entities to increase its off-Airport jet fuel storage capacity.
SFO Fuel has an arrangement with an affiliate of Shell Oil for additional off-Airport jet fuel storage capacity of
approximately 186,000 total usable barrels (representing approximately 2.9 days of operations based on 2015
consumption) immediately adjacent to the Airport. In addition, SFO Fuel has an arrangement with Kinder Morgan
for an additional approximately 75,000 total usable barrels (representing approximately one additional day of
operations based on 2015 consumption) of off-Airport jet fuel storage capacity. SFO Fuel anticipates constructing
an approximate additional 150,000 barrels of on-Airport storage capacity to provide increased security of fuel
supply as well as to satisfy recent and projected potential fuel demand increases, contingent upon SFO Fuel’s ability
to obtain bond financing.

Bay Area Rapid Transit (“BART”’) Service to SFO

BART has provided service to the Airport since 2003. This service provides a convenient connection
between the Airport and the greater San Francisco Bay Area that is served by BART. According to BART statistics
for Fiscal Year 2014-15, a weekday average of 6,782 riders exited at the SFO BART station. BART service to the
Airport travels directly through San Francisco from various points in the East Bay. Additionally, an intermodal
station in the City of Millbrae provides a direct link between BART and CalTrain offering additional transit options
and connection to the southern parts of the Bay Area as well as San Francisco. BART pays the Airport $2.5 million
per year in rent for the BART station in the ITC, plus an additional amount (budgeted at $843,023.92 for Fiscal Year
2015-16) for custodial and electrical support services.

Public Parking and Rental Car Facilities

Public Parking. A 5,773 space hourly Domestic Parking Garage is connected to the three domestic
terminals by seven pedestrian tunnels and three pedestrian bridges. The Domestic Parking Garage features
ParkFAST, reserved covered parking with an automated entry and exit system, and ParkVALET providing valet
service to all terminals (domestic and international). Two public garages located near the ITC provide 2,227 spaces
for short-term parking. Approximately 2,621 indoor covered spaces and 4,482 uncovered spaces are available for
public long-term parking approximately 1.5 miles from the Terminal Complex.

Rental Car Facility. A 5,000 space, full service rental car facility for all on-Airport rental car companies is
located approximately one mile north of the Terminal Complex and is accessed from the terminals by the AirTrain.

Off-Airport Parking Facilities. In addition, parking facilities located near the Airport and operated by
private companies offer more than 8,000 public remote parking spaces for Airport patrons, including a 1,500 space
parking garage that is located near the long-term parking facility operated by the Airport.

Maintenance and Cargo Facilities
Airlines have made various investments in facilities at the Airport. The United Airlines maintenance

center, containing approximately three million square feet of building and hangar floor area, is one of the country’s
largest private aircraft maintenance facilities. United Airlines also operates a large cargo facility at the Airport.
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Both of these facilities are owned by the Airport but leased to the airline. Certain other airlines operate significant
cargo and other facilities at the Airport.

Seismic Design of Airport Facilities

The Airport is located in a zone 4 seismic area. Seismic zones aid in identifying and characterizing certain
geological conditions and the risk of seismic damage at a particular location and are used in establishing building
codes to minimize seismic damage. The five seismic zones are: zone 0 (no measurable damage), zone 1 (minor
damage), zone 2 (moderate damage), zone 3 (major damage) and zone 4 (major damage and greater proximity than
zone 3 to certain major fault systems).

The ITC was designed to exceed the minimum code requirements for a building of its type located in
seismic zone 4, and is therefore expected to perform as an “essential facility” (i.e., a facility that is immediately
occupiable following a maximum credible seismic event). In addition, other buildings and facilities constructed by
the Airport during the 1990s and early 2000s as part of the Airport’s Master Plan Expansion Program were designed
to comply with, and in some cases exceed, the then-current seismic design standards. These facilities include the
AirTrain System (guideway, stations, and maintenance building); the elevated circulation roads and
inbound/outbound freeway ramps; international, long-term and employee parking garages; the Rental Car Center;
the Communications Center located in a portion of the North Connector Building that links Terminal 2 to Terminal
3; and the on-Airport BART station and guideway.

As part of the Airport’s Terminal 2 Renovations program, the Terminal 2/Boarding Area D facility
received a seismic upgrade which is expected to allow the facility to exceed current seismic standards once the
existing FAA Air Traffic Control Tower and the upper floors of Terminal 2 containing office space are demolished.
The demolition will occur following the completion and activation of a new Air Traffic Control Tower, which is
located between Terminals 1 and 2 and is scheduled to open in late July 2016, as further described below.

The Airport, in partnership with the FAA, is in the process of replacing the existing FAA Air Traffic
Control Tower, which was constructed in 1982 atop, and structurally integrated with, the original 1951 Terminal 2
facility. The planned Air Traffic Control Tower replacement is a result of seismic studies that indicated that the
facility is susceptible to significant damage in the event of a major earthquake in the vicinity of the Airport, which
could render it inoperable for an extended period. The FAA and the Airport have entered into an agreement to
replace the Air Traffic Control Tower as expeditiously as possible. To date, the Airport has received $66.9 million
from the FAA to fund the Air Traffic Control Tower design activities and construction activities. The agreement
between the Airport and the FAA provides for federal funding, subject to federal appropriation, for the full
replacement cost of the existing Air Traffic Control Tower, which is currently estimated at $88.6 million, and
assigns project management responsibility to the Airport. The Airport completed construction work in August 2015,
and the FAA is scheduled to activate and commission the replacement Air Traffic Control Tower in mid-2016.
Following activation of the new Air Traffic Control Tower and once the FAA removes all sensitive equipment from
the existing Air Traffic Control Tower, the Airport will be responsible for the demolition of the existing tower. The
current Capital Plan provides for the demolition of the existing Air Traffic Control Tower and upper floors of
Terminal 2.

The FAA has developed contingency plans for the operation of air traffic control functions from a
temporary site in the event the Air Traffic Control Tower is rendered inoperable. Such remote operations could
result in a reduction in air traffic control service levels and capabilities, and may have a significant impact on the
airspace system supporting the Airport.

Terminals 1 and 3 and certain boarding areas in these terminals do not meet current seismic requirements.
The Airport has implemented a first phase of the Terminal 3 improvement program, with improvements to Terminal
3 East and Boarding Area E that resulted in a complete seismic upgrade of the Boarding Area E facility, as well as a
seismic upgrade to the eastern half of Terminal 3. Boarding Area E was completed in January 2014 and Terminal 3
East opened in November 2015. This work is part of the Airport’s longer-term strategy of bringing the entire
Terminal 3 facility, including Boarding Area F up to current seismic standards. See “CAPITAL PROJECTS AND
PLANNING-The Capital Plan.”

32



Terminal 1 improvements are currently in the design and initial stages of construction. Planned
improvements include a complete replacement of Boarding Area B, a major renovation of Terminal 1, and
significant improvements to Boarding Area C. The new Boarding Area B facility and the central section of
Terminal 1 are expected to be completed in 2019 for 17 gates and in 2020 for the remaining 7 gates. The remaining
north section of Terminal 1 and Boarding Area C are expected to be completed in 2023. The proposed
improvements included in the Terminal 1 improvement program are expected to bring the entire facility up to
current seismic code requirements upon completion.

On-Time Performance

On-time flights are defined by the U.S. DOT as any flight that arrives or departs within 15 minutes of the
scheduled arrival or departure time. Approximately 75% of domestic arrivals at the Airport were on time in the
twelve-month period from November 2014 to October 2015, according to the U.S. DOT statistics. The Airport,
which operates four runways, was equal to or better than the other Bay Area airports in on-time arrivals during this
period, with approximately 71% of on-time domestic arrivals at Oakland Airport, and approximately 75% of on-time
domestic arrivals at San Jose Airport. Arrival on-time performance is historically lower at the Airport than that of
the two other Bay Area airports due primarily to the prevalence of low clouds and fog around the Airport during
various times of the year.

The Commission has acquired and installed an FAA Precision Runway Monitoring System (a “PRM?”) for
its primary arrival runways. In good weather conditions (cloud ceiling of at least 3,600 feet), up to 60 planes per
hour can land at the Airport. Prior to installation of the PRM, in adverse weather conditions (cloud ceiling of
between 1,600 feet and 3,600 feet), 30 planes per hour were permitted to land at the Airport. The PRM, combined
with the implementation of a Simultaneous Offset Instrument Approach flight procedure, allows as many as 40
planes per hour to land during adverse weather conditions. In addition, the FAA approved Closely Spaced Parallel
Runway procedures for the Airport that increased dual runway availability beginning in the fall of 2013.

The FAA has declared the Airport a Level 2 hub under the International Air Transport Association
Worldwide Slot Guidelines. A Level 2 rating indicates an Airport where there is potential for congestion during
some periods of the day, week or season, which can be resolved by voluntary cooperation between airlines.

Airport Security

In the immediate aftermath of September 11, 2001, the FAA mandated new safety and security
requirements, which have been implemented by the Commission and the airlines serving the Airport. In addition,
Congress passed the Aviation and Transportation Security Act (the “Aviation Act”), which imposed additional
safety and security measures. Certain safety and security functions at the Airport were assumed by the
Transportation Security Administration (“TSA”), which was established by the Aviation Act. Among other things,
the Aviation Act required that (i) explosive detection screening be conducted for all checked baggage; (ii) all
individuals, goods, property, vehicles and other equipment entering secured areas of airports be screened; and (iii)
security screeners be federal employees, United States citizens and satisfy other specified requirements. All of these
requirements have been implemented at the Airport.

The TSA operates nine separate security checkpoints containing 51 security lanes using employees of a
private security firm. The Airport is one of 21 airports in the nation at which the TSA operates security through its
Screening Partnership Program. The Screening Partnership Program contracts security screening services at
commercial airports to qualified private companies. The employees of the private security firm undergo the same
training and are under the same TSA management as federal-employed security operating at other United States
airports. The Screening Partnership Program at the Airport has been in operation since 2002. TSA management
utilizes staffing models and closed circuit cameras to monitor demand checkpoints to quickly accommodate
increases in passenger flow.
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Airline Service
General

For the first five months of Fiscal Year 2015-16 (July through November), the Airport was served by 46
passenger and 6 cargo-only airlines. Domestic passenger air carriers provided non-stop service to 74 destinations
and scheduled one-stop service to an additional 20 destinations in the United States. Thirty-three passenger airlines
provided non-stop scheduled passenger service to 38 international destinations and one-stop service to an additional
13 international destinations.

During Fiscal Year 2014-15, the Airport was served by 49 passenger and nine cargo-only airlines.
Domestic passenger air carriers provided non-stop service to 80 destinations and scheduled one-stop service to an
additional 32 destinations in the United States. Thirty-two passenger airlines provided non-stop scheduled
passenger service to 40 international destinations and one-stop service to an additional 23 international destinations.

In December 2015, Air India and Qantas Airways commenced service from the Airport to New Delhi and
Sydney, respectively. Recently announced service to begin in 2016 includes new service to Tel Aviv, Xi’an and
Auckland by United Airlines, new service to Denver by Virgin America, return of service to Dusseldorf by Air
Berlin, and new service to Fiji by Fiji Airways.

During Fiscal Year 2014-15, United Airlines (including SkyWest Airlines/United Express) handled 45.2%
of the total enplaned passengers at the Airport (a decrease in market share of 1.1 percentage points compared to
Fiscal Year 2013-14); American Airlines (including Compass Airlines and Mesa Airlines) and U.S. Airways
(including Mesa Airlines) together handled 9.8% of total enplaned passengers; Delta Air Lines (including SkyWest
Airlines/Delta Connection and Compass Airlines) handled 8.4% of total enplaned passengers; and Virgin America
handled 8.3% of total enplaned passengers.

Although United Airlines (including SkyWest Airlines/United Express) handled 45.2% of the Airport’s
total enplanements during Fiscal Year 2014-15, audited results for Fiscal Year 2014-15 indicate that payments by
United Airlines accounted for 23.5% of the Airport’s operating revenues. See “AIRPORT’S FINANCIAL AND
RELATED INFORMATION—Principal Revenue Sources.”

Low-Cost Carriers

A significant factor in the Airport’s continuing strong performance has been its success in attracting low-
cost carriers to the Airport. A “low-cost carrier” is an airline that operates under a generally recognized low-cost
business model, which may include a single passenger class of service, use of standardized aircraft utilization, in-
flight services, use of smaller and less expensive airports, and lower employee wages and benefits. Virgin America
chose the Airport as its home base and currently utilizes more than half of the gates in Terminal 2. The Airline
commenced new service to Honolulu and Maui in November and December 2015, respectively, and announced the
startup of new service to Denver beginning March 2016. According to Virgin America’s website, the Airline plans
to acquire 10 new aircraft beginning in the first quarter of 2017.

During the first five months of Fiscal Year 2015-16, the following five airlines at the Airport offered low-
cost carrier service:

Frontier Airlines
jetBlue Airways
Southwest Airlines

Sun Country Airlines
Virgin America Airlines

During Fiscal Year 2014-15, approximately 24.3% of total domestic enplanements at the Airport were
provided by low-cost carriers, up from 24.2% in Fiscal Year 2013-14. Domestic enplanements by low-cost carriers
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were approximately 80.5% of the domestic enplanements at Oakland Airport and 54.4% of the domestic
enplanements at San Jose Airport in Fiscal Year 2014-15.

The following table lists the air carriers reporting enplaned passengers and/or enplaned cargo at the Airport
during the first five months of Fiscal Year 2015-16. Additionally, in December 2015, Air India and Qantas Airways
commenced service from the Airport to New Delhi and Sydney, respectively.

AIR CARRIERS REPORTING AIR TRAFFIC AT THE AIRPORT
(First Five Months of Fiscal Year 2015-16, through November 2015)

Domestic Passenger Air Carriers
Alaska Airlines®*
American Airlines®*
Delta Air Lines*

Frontier Airlines*
Hawaiian Airlines*

jetBlue Airways*
Southwest Airlines*

Sun Country Airlines/MN Airlines*
US Airways®*

United Airlines®*

Virgin America Airlines®*
Foreign Flag Carriers
Aer Lingus

Aeromexico

Air Canada*

Air China (CAAC)*

Air France*

Air New Zealand*

All Nippon Airways*
Asiana Airlines*

British Airways*

COPA Airlines*

Cathay Pacific Airways*
China Airlines*

China Eastern*

China Southern Airlines
EVA Airways*

Emirates Airlines*

Etihad Airways

Japan Airlines*

KLM Royal Dutch Airlines*

* Indicates a Signatory Airline to a Lease and Use Agreement.

Foreign Flag Carriers (continued)
Korean Air*

Lufthansa German Airlines*
Philippine Airlines*

Scandinavian Airlines*

Singapore Airlines*

Swiss International*

TACA International Airlines*
Turkish Airlines

Virgin Atlantic Airlines*

WestJet Airlines*

XL Airways France

Cargo-Only Carriers

ABX Air*

Air Cargo Carriers*

Ameriflight*

Atlas Air

Federal Express*

Kalitta Air*

Nippon Cargo Airlines*

Regional Affiliates®

Compass Airlines (American Airlines and Delta Air
Lines)

Mesa Airlines (American Airlines)
SkyWest Airlines (Delta Connection and United Express)
Charter Air Carriers

Republic Airlines

(1) Provides international and domestic air passenger service at the Airport.
(2) On December 9, 2013, American Airlines and US Airways merged, although they continued to operate under separate FAA operating
certificates until April 8, 2015, when American Airlines received a single operating certificate from the FAA. US Airways continued to

report operations separately until October 2015.

(3) Airlines designated as affiliates by Signatory Airlines per the Lease and Use Agreement. Affiliates may (i) be a wholly-owned subsidiary
of a Signatory Airline, (ii) be a subsidiary of the same corporate parent of the Signatory Airline, (iii) share flight codes with a Signatory
Airline, or (iv) operate cargo feeder flights under the direction and control of a Signatory Airline. Affiliates do not sell their own seats or

flights at the Airport.
Source: Commission.
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Passenger Traffic

During Fiscal Year 2014-15, according to traffic reports submitted by the airlines, the Airport served
approximately 48.2 million passengers (enplanements and deplanements, excluding passengers who fly into and out
of the Airport on the same aircraft), and handled 428,171 total flight operations, including 412,539 scheduled
passenger airline operations. Scheduled passenger aircraft arrivals and departures during Fiscal Year 2014-15
decreased by 0.5%, domestic passenger traffic (enplanements and deplanements) increased by 4.4%, international
passenger traffic increased by 5.6%, and total passenger traffic increased by 4.7% compared to Fiscal Year 2013-14.

The Airport was ranked the 6™ most active airport in the United States in terms of overall origin and
destination passengers and the 6" most active airport in the United States in terms of domestic origin and destination
passengers, according to Fiscal Year 2013-14 U.S. DOT statistics. For calendar year 2014, the Airport was ranked
the 7" most active airport in the United States in terms of total passengers, according to data from ACI. The Airport
accounted for approximately 70.3% of the total air passenger traffic at the three San Francisco Bay Area airports
during Fiscal Year 2014-15.

Compared to the first five months (July through November) of Fiscal Year 2014-15, scheduled passenger
aircraft arrivals and departures increased 0.2%, domestic passenger traffic (enplanements and deplanements)
increased 6.5%, international passenger traffic increased 11.3% and total passenger traffic increased 7.6% during the
first five months of Fiscal Year 2015-16.

Air traffic data for the past ten Fiscal Years and the first five months of Fiscal Years 2014-15 and 2015-16
is presented in the table below.

PASSENGER TRAFFIC

Scheduled Passenger
Aircraft Arrivals

and Departures Passenger Enplanements and Deplanements
% Total
Fiscal Year Total % Change  Domestic % Change International ~ Change Total % Change
First Five 179,757 0.2% 17,116,832 6.5% 5,017,422 11.3% 22,184,254 7.6%
Months 2015-16*
First Five 179,353 16,115,995 4,506,253 20,622,248
Months 2014-15
2014-15 412,539 (0.5) 37,580,982 44 10,631,812 5.6 48,212,794 4.7
2013-14 414,452 2.3 35,985,757 2.7 10,072,231 5.1 46,057,988 33
2012-13 405,320 0.8 35,024,595 4.3 9,583,582 3.3 44,608,177 41
2011-12 402,131 6.7 33,588,149 9.3 9,275,507 31 42,863,656 7.9
2010-11 376,939 2.3 30,725,774 3.5 9,000,697 5.8 39,726,471 4.0
2009-10 368,638 15 29,697,949 5.9 8,506,012 0.7 38,203,961 47
2008-09 363,034 (2.0) 28,030,334 1.7 8,445,278 (7.7) 36,475,612 (0.6)
2007-08 370,569 7.7 27,558,480 9.5 9,150,925 52 36,707,637 8.4
2006-07 344,048 2.6 25,159,432 1.9 8,695,950 4.9 33,855,382 2.6
2005-06 335,223 2.2 24,799,655 0.0 8,187,999 43 32,987,672 1.0

* Preliminary.
Source: Commission.

Passenger traffic has grown at a compound annual growth rate of 3.9% over the last ten full Fiscal Years,
with a 4.7% increase in Fiscal Year 2014-15. Passenger traffic was 7.6% higher during the first five months of
Fiscal Year 2015-16 as compared to the first five months of Fiscal Year 2014-15. While the Airport expects traffic
to continue to grow, such growth is likely to be at a more moderate pace than over the last few years.

During Fiscal Year 2014-15 an estimated 79% of the passenger traffic at the Airport was “origin and
destination” traffic, where San Francisco is the beginning or end of a passenger’s trip. This relatively high
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percentage of origin and destination traffic pattern is in contrast to many other major airports which have a higher
percentage of connecting passengers, largely as a result of airline hubbing practices. Historically, when airlines
have reduced or ceased operations at the Airport, other airlines have absorbed the traffic with no significant adverse
impact on Airport revenues. See “CERTAIN RISk FACTORs-Airline Concentration; Effect of Airline Industry
Consolidation.”

Enplanements

Total Enplanements. Total enplanements at the Airport increased 4.5% during Fiscal Year 2014-15 to
approximately 24.0 million as compared to Fiscal Year 2013-14. The increase in total enplanements during Fiscal
Year 2014-15 represents an increase of 1,027,925 passengers, 762,704 of which were domestic and the remaining
265,221 of which were international.

During the first five months of Fiscal Year 2015-16, total enplanements increased by 782,978 (7.6%)
compared to the first five months of Fiscal Year 2014-15.

Total enplanements for the Airport’s 10 most active airlines for Fiscal Years 2010-11 through 2014-15, as
well as total enplanements for Fiscal Year 2014-15’s most active airlines during the first five months of Fiscal Years

2014-15 and 2015-16, are shown in the table below, ranked in the order of the results from Fiscal Year 2014-15.
Enplanements for airlines include enplanements by affiliates.

[Remainder of Page Intentionally Left Blank]
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TOTAL ENPLANEMENTS BY AIRLINE
(Fiscal Years)

First Five Months

(July through November)

% of

Airline 2010-11 2011-12 2012-13 2013-14 2014-15 2014-15Y 2014-15 2015-16*
United Airlines® 7,865,157 9,707,269 10,280,401 10,655,513 10,867,589 45.2% 4,687,872 4,868,434
Delta Air Lines® 1,687,309 1,708,370 1,742,918 1,843,363 2,023,216 8.4 889,590 957,931
Virgin America 1,340,921 1,825,382 1,934,777 1,965,310 1,997,367 8.3 843,257 915858
SouthW%%t 1,504,611 1,476,055 1,554,598 1,567,768 1,682,298 7.0 718,131 755,420
Airlines
America(n) 1,583,671 1,540,149 1,507,407 1,464,378 1,476,862 6.1 633,624 774,078
Airlines®
US Airways® 837,410 787,453 806,183 827,146 878,176 3.7 393,502 293,408
Alaska Airlines 578,161 562,944 596,236 663,557 725,137 3.0 306,168 313,560
jetBlue Airways 411,683 489,903 533,375 542,761 602,206 2.5 223,097 310,560
Air Canada 297,069 287,014 284,664 337,424 388,401 1.6 178,614 199,741
Lufthansa German - 240,641 251,864 241,483 262,802 1.1 116,915 108,547
Airlines
Continental 784,173 - - - - - _ _
Airlines®
SUBTOTAL 16,890,165 18,625,180 19,492,423 20,108,703 20,904,054 87.0 8.990,770 9,497,537
All others 2,946,545 2,794,362 2,780,999 2,886,971 3,119,545 13.0 1267371 1,543,582
ToTAL 19,836,710 21,419,542 22,273,422  22,995674 24,023,599  100.0% 10258141 11,041,119
Percentage 3.9% 8.0% 4.0% 3.2% 4.5% 7 6%
Change ’

*  Preliminary.

(1) Figures do not total due to rounding.

(2) United Airlines and Continental Airlines merged on October 1, 2010. The combined airlines received FAA approval to operate under a
single operating certificate in November 2011 and currently operate as United Airlines. Data for United Airlines and Continental Airlines
combined for Fiscal Year 2011-12 and thereafter.

(3) Delta Air Lines ceased its international service at the Airport in March 2014.

(4) In May 2011, Southwest Airlines acquired AirTran Holdings, Inc., the parent company of Air Tran Airways. The airlines combined
operating certificates in March 2012 but operated separately through November 2014. Since November 1, 2014, all flights have been
operated as Southwest Airlines.

(5) American Airlines filed for bankruptcy protection in November 2011 and exited from bankruptcy on December 9, 2013. On December 9,
2013, American Airlines and US Airways merged, although they continued to operate under separate FAA operating certificates until April
8, 2015, when American Airlines received a single operating certificate from the FAA. US Airways continued to report operations
separately until October 2015.

Source: Commission.

Total enplanements have grown at a compound annual growth rate of 4.9% over the last five full Fiscal Years,
with a 4.5% increase in Fiscal Year 2014-15. Total enplanements were 7.6% higher in the first five months of Fiscal
Year 2015-16 as compared to the first five months of Fiscal Year 2014-15. While the Airport expects enplanements
to continue to grow, such growth is likely to be at a more moderate pace than over the last few years.

Domestic Enplanements. During Fiscal Year 2014-15, total domestic passenger enplanements were
18,749,797, an increase of 4.2% compared to Fiscal Year 2013-14. During the first five months of Fiscal Year
2015-16, domestic enplanements increased 553,568 (6.9%) compared to the first five months of Fiscal Year 2014-
15. Domestic enplanements for the 10 most active airlines for Fiscal Years 2010-11 through 2014-15, ranked in the
order of the results from Fiscal Year 2014-15, as well as domestic enplanements for Fiscal Year 2014-15’s most
active airlines during the first five months of Fiscal Years 2014-15 and 2015-16, are shown in the table below.
Enplanements for airlines include enplanements by affiliates.
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DOMESTIC ENPLANEMENTS BY AIRLINE
(Fiscal Years)

First Five Months

% of (July through November)
Airline 2010-11 2011-12 2012-13 2013-14 2014-15 2014-15® 2014-15 2015-16*
United Airlines® 6,290,503 8,053,026 8,544,790 8,849,198 9,016,438 48.1% 3,884,664 4,066,941
Delta Air Lines 1,625,114 1,653,717 1,686,655 1,804,080 2,023,216 10.8 889,590 957,931
Virgin America 1,298,276 1,760,998 1,877,622 1,918,610 1,954,493 104 827,466 895,483
Southwest Airlines® 1,504,611 1,476,055 1,554,598 1,567,768 1,682,298 9.0 718,131 755,420
American Airlines® 1,583,671 1,540,149 1,507,407 1,464,378 1,476,862 7.9 633,624 774,078
us Airways(s) 837,410 787,453 806,183 827,146 878,176 4.7 393,502 293,408
Alaska Airlines 490,817 483,883 524,535 583,892 658,480 35 275,938 283,628
jetBlue Airways 411,683 489,903 533,375 542,761 602,206 3.2 223,097 310,560
Frontier Airlines 205,594 227,010 199,018 195,353 229,093 1.2 92,843 138,147
Hawaiian Airlines - - - 97,966 134,713 0.7 39,364 67,778
AirTran Airways - 201,179 133,278 - - - - --
Continental Airlines® 784,173 - - - - - - -
SUBTOTAL 15,031,852 16,673,373 17,367,461 17,851,152 18,655,975 99.5 7,978,219 8,543,374
All others 339,917 135,271 148,517 135,941 93,822 0.5 54,552 42,965
ToTAL 15,371,769 16,808,644 17,515,978 17,987,093 18,749,797 100.0% 8,032,771 8,586,339
Percentage Change 3.4% 9.3% 4.2% 2.7% 4.2% 6.9%
* Preliminary.

1)
@

©)

O

Figures do not total due to rounding.

United Airlines and Continental Airlines merged on October 1, 2010. The combined airlines received FAA approval to operate under a single
operating certificate in November 2011 and currently operate as United Airlines. Data for United Airlines and Continental Airlines is
combined for Fiscal Year 2011-12 and thereafter.

In May 2011, Southwest Airlines acquired AirTran Holdings, Inc., the parent company of Air Tran Airways. The airlines combined operating
certificates in March 2012 but operated separately through November 2014. Since November 1, 2014, all flights have been operated as
Southwest Airlines.

American Airlines filed for bankruptcy protection in November 2011 and exited from bankruptcy on December 9, 2013. On December 9,
2013, American Airlines and US Airways merged, although they continued to operate under separate FAA operating certificates until April 8,
2015, when American Airlines received a single operating certificate from the FAA. US Airways continued to report operations separately
until October 2015.

Source: Commission.

International Enplanements. International enplanements during Fiscal Year 2014-15 totaled 5,273,802, an

increase of 5.3% compared to Fiscal Year 2013-14. International enplanements during the first five months of
Fiscal Year 2015-16 increased by 229,410 (10.3%) compared to the first five months of Fiscal Year 2014-15.

International enplanements for the 10 most active airlines for Fiscal Years 2010-11 through 2014-15,

ranked in the order of the results from Fiscal Year 2014-15, as well as international enplanements for Fiscal Year
2014-15’s most active airlines during the first five months of Fiscal Years 2014-15 and 2015-16, are shown in the

table on the following page. Enplanements for airlines include enplanements by affiliates.

[Remainder of Page Intentionally Left Blank]
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INTERNATIONAL ENPLANEMENTS BY AIRLINE
(Fiscal Years)

First Five Months
(July through November)

% of
Airline 2010-11 2011-12 2012-13 2013-14 2014-15 2014-15® 2014-15 2015-16*
United Airlines® 1,574,654 1,654,243 1,735611 1,806,315 1,851,151 35.1% 803,208 801,493
Air Canada 297,069 287,014 284,664 337,424 388,401 7.4 178,614 199,741
Lufthansa Airlines 217,226 240,641 251,864 241,483 262,802 5.0 116,915 108,547
British Airways 203,366 214,014 209,358 210,648 217,643 4.1 91,010 106,932
Cathay Pacific Airlines 243,098 235,253 211,684 210,445 205,483 3.9 85,022 94,386
EVA Airways 131,970 145,531 151,684 168,930 192,962 3.7 76,850 78,152
Singapore Airlines 167,251 168,043 191,310 176,721 166,875 3.2 69,262 72,912
Air France 135,705 153,600 163,755 159,965 159,143 3.0 76,850 88,256
Emirates - - - - 135,387 2.6 49,423 60,589
Aeromexico - - - - 132,009 2.5 52,011 52,994
Virgin Atlantic Airways - 118,233 126,170 119,471 - - - -
China Airlines 113,701 - 116,306 119,365 - - _ —
Philippine Airlines 122,823 112,652 - - - - _ _
SUBTOTAL 3,206,863 3,329,224 3,442,406 3,550,767 3,711,856 70.4 1,599,165 1,664,002
All others 1,258,078 1,281,674 1,315,038 1,457,814 1,561,946 29.6 626,206 790,778
TOTAL 4,464,941 4,610,898 4,757,444 5,008,581 5,273,802 100.0% 2,225370 2,454,780
Percentage Change 5.3% 3.3% 3.2% 5.3% 5.3% 10.3%

*  Preliminary.

(1) Column does not total due to rounding.

(2) United Airlines and Continental Airlines merged on October 1, 2010. The combined airlines received FAA approval to operate under a single
operating certificate in November 2011 and currently operate as United Airlines. Data for United Airlines and Continental Airlines is combined
for Fiscal Year 2011-12 and thereafter.

Source: Commission.

In Fiscal Year 2014-15, enplanements to Asia and the Middle East increased by 7.0%; enplanements to
Canada increased by 8.6%; enplanements to Europe increased by 6.0%; enplanements to Latin America decreased
by 1.5%; and enplanements to Australia and Oceania decreased by 9.6%, all as compared to Fiscal Year 2013-14.

In the first five months of Fiscal Year 2015-16, enplanements to Asia and the Middle East increased by
8.7%; enplanements to Canada increased by 10.0%; enplanements to Europe increased by 14.7%; enplanements to
Latin America increased by 8.6%; and enplanements to Australia and Oceania decreased by 1.7%, all as compared
to the first five months of Fiscal Year 2014-15.

International enplanements by destination for Fiscal Years 2010-11 through 2014-15 and the first five
months of Fiscal Years 2014-15 and 2015-16 are shown in the table on the following page.

[Remainder of Page Intentionally Left Blank]
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INTERNATIONAL ENPLANEMENTS BY DESTINATION
(Fiscal Years)

% of 2014-15

First Five Months
(July through November)

International Total

Destination 2010-11 2011-12 2012-13 2013-14 2014-15 Enplanements® Enplanements 2014-15 2015-16"
Asia/Middle East 2,058,424 2,099,129 2,129,047 2,162,721 2,315,144 43.9% 9.6% 923,864 1,004,297
Europe 1,146,595 1,227,484 1,286,374 1,389,903 1,473,694 27.9 6.1 664,698 762,384
Canada 670,818 625,058 629,379 678,770 736,844 14.0 3.1 334,252 367,785
Latin America 362,719 472,534 511,149 563,870 555,266 10.5 2.3 222,705 241,846
Australia/Oceania 226,385 186,693 201,495 213,317 192,854 3.7 0.8 79,851 78,468
TOTAL 4,464,941 4,610,898 4,757,444 5,008,581 5,273,802 100.0% 22.0% 2,225,370 2,454,780
Percentage Change 5.3% 3.3% 3.2% 5.3% 5.3% 10.3%

*  Preliminary.

(1) Column does not total due to rounding.

Source: Commission.
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Cargo Traffic and Landed Weight
Cargo Traffic

In Fiscal Year 2014-15, according to traffic reports submitted by the airlines, Airport air cargo volume was
approximately 441,797 metric tons, including U.S. mail, freight and express shipments, an increase of 71,272 metric
tons (19.2%) compared to reported cargo volume for Fiscal Year 2013-14. A total of approximately 273,149 metric
tons of international cargo, mail, freight and express shipments were handled at the Airport during Fiscal Year 2014-
15, compared to approximately 168,649 metric tons of domestic cargo, mail, freight and express shipments. The
Airport was ranked 17" in the United States in terms of air cargo volume in calendar year 2014, according to 2014
data from ACI. Cargo volume can vary depending on a number of factors including, but not limited to, the local and
global economies, fuel prices, tariffs on shipments, and labor issues at shipping ports.

Compared to Fiscal Year 2013-14, domestic cargo and mail traffic tonnage increased 31,944 metric tons
(23.4%) and international cargo and mail traffic tonnage increased 39,329 metric tons (16.8%) during Fiscal Year
2014-15.

Compared with the first five months of Fiscal Year 2014-15, domestic cargo and mail traffic tonnage
increased 14,115 metric tons (21.3%) and international cargo and mail traffic tonnage increased 3,198 metric tons
(3.0%) during the first five months of Fiscal Year 2015-16.

The following table provides combined domestic and international cargo traffic information for the Airport
for the last five Fiscal Years and the first five months of Fiscal Years 2014-15 and 2015-16.

AIR CARGO ON AND OFF
(in metric tons)

Freight U.S. and
Fiscal Year and Express Foreign Mail Total Cargo Percent Change

First Five Months 2015-16* 161,482 30,335 191,817 9.9%
First Five Months 2014-15 151,512 22,991 174,504

2014-15 383,351 58,447 441,797 19.2

2013-14 328,828 41,697 370,525 0.1

2012-13 329,571 40,624 370,195 (3.9)

2011-12 342,193 42,920 385,113 (3.3)

2010-11 358,357 40,026 398,383 (7.8)

*  Preliminary.
Source: Commission.

Landed Weight

For Fiscal Year 2014-15, total revenue landed weight at the Airport increased 982,349 thousand pounds
(3.1%) when compared with Fiscal Year 2013-14. Total revenue landed weight at the Airport increased 848,693
thousand pounds (6.1%) during the first five months of Fiscal Year 2015-16 as compared to the first five months of
Fiscal Year 2014-15.

Landing fees paid by each airline are based on landed weights of aircraft operating at the Airport. The
revenue landed weights for the 10 most active airlines operating at the Airport for Fiscal Years 2010-11 through
2014-15, ranked in the order of the results from Fiscal Year 2014-15, as well as the revenue landed weights for
2014-15’s most active airlines during the first five months of Fiscal Years 2014-15 and 2015-16, are shown in the
table on the following page. Landed weights for airlines include landed weight of affiliates.
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TOTAL REVENUE LANDED WEIGHT BY AIRLINE
(in thousands of pounds)
(Fiscal Years)

First Five Months

% of (July through November)”
Airline 2010-11 2011-12 2012-13 2013-14 2014-15 2014-15Y 2014-15 2015-16

United Airlines® 11,530,643 13,162,108 13,161,654 13,607,516 13,587,731 41.7% 5,914,601 5,919,624
Virgin America 1,697,154 2,265,639 2,465,082 2,494,821 2,424,728 7.4 1,038,454 1,106,626
Delta Air Lines® 2,009,910 2,054,885 2,091,497 2,230,034 2,350,648 7.2 1,032,091 1,103,285
Southwest Airlines® 1,842,278 1,831,956 1,877,368 1832578 1,872,090 5.7 805,666 795,416
American Airlines® 1,991,480 1,898,722 1,888,888 1,865,682 1,802,575 5.5 772,943 880,765
US Airways® 912,566 863,749 826,201 859,552 921,285 2.8 412,695 292,998
Alaska Airlines 666,027 663,800 678,452 734,442 827,323 2.5 347,546 363,113
jetBlue Airways 495,140 539,933 571,217 596,813 672,117 2.1 235,360 352,962
Lufthansa Airlines - 479,171 481,557 459,455 503,285 15 215,812 209,218
Air Canada - - - - 492,160 15 215,489 248,260
British Airways - - - 457,210 - - -
Cathay Pacific 509,194 500,419 466,191 - - - -
Continental Airlines

@ 825,332 - - - - - -
SUBTOTAL 22,479,724 24,260,382 24,508,107 25,138,103 25,453,942 78.1 10,990,657 11,272,267
All others 6,564,369 6,199,386 6,164,463 6,490,469 7,156,979 21.9 2,868,493 3,435,575
ToTAL 29,044,093 30,459,768 30,672,570 31,628,572 32,610,921 100.0% 13,859,150 14,707,842
Percentage Change 1.6% 4.9% 0.7% 3.1% 3.1% 6.1%

*  Preliminary.
(1) Figures do not total due to rounding.

@

©)
@
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United Airlines and Continental Airlines merged on October 1, 2010. The combined airlines received FAA approval to operate under a
single operating certificate in November 2011 and currently operate as United Airlines. Data for United Airlines and Continental Airlines
combined for Fiscal Year 2011-12 and thereafter.

Delta ceased its international service at the Airport in March 2014.

In May 2011, Southwest Airlines acquired AirTran Holdings, Inc., the parent company of Air Tran Airways. The airlines combined
operating certificates in March 2012 but operated separately through November 2014. Since November 1, 2014, all flights have been
operated as Southwest Airlines.

American Airlines filed for bankruptcy protection in November 2011 and exited from bankruptcy on December 9, 2013. On December 9,
2013, American Airlines and US Airways merged, although they continued to operate under separate FAA operating certificates until April
8, 2015, when American Airlines received a single operating certificate from the FAA. US Airways continued to report operations
separately until October 2015.

Source: Commission.

Competition

General

According to 2014 data from ACI, the Airport is the principal airport in the San Francisco Bay Area and

the second largest international gateway on the West Coast after Los Angeles International Airport (LAX). The San
Francisco Bay Area is also served by Metropolitan Oakland International Airport (OAK) and Norman Y. Mineta
San Jose International Airport (SJC). The passenger traffic data with respect to LAX, OAK, and SJC discussed
below was obtained from websites maintained by LAX, OAK, and SJC, respectively.

The Commission expects the Airport to continue to be the major air traffic center for the Bay Area based on

air traffic projections, the substantial investment by a number of major airlines at the Airport, terminal facility
improvements and passenger preferences stemming from the Airport’s location, service and frequent flights to
domestic and international destinations.
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Substantially all of the international passenger traffic (enplanements and deplanements) in the Bay Area is
at the Airport. Thus, the primary competitor of the Airport on the West Coast for international passengers is LAX,
rather than Oakland Airport or San Jose Airport. During Fiscal Year 2014-15, international passenger traffic
(enplanements and deplanements) at the Airport totaled approximately 10.6 million (an increase of 5.6% over the
prior Fiscal Year) compared to approximately 19.6 million at LAX (an increase of 5.2%). The choice by air carriers
between the Airport and LAX for their international routes is affected by many factors, including the much larger
population served by LAX, and the distance of each airport from various destinations.

In 2014, Delta Air Lines announced that the creation of an international gateway in Seattle was among its
network strategies. According to statistics published by Seattle-Tacoma International Airport (SEA) in Fiscal Year
2014-15, its international enplanements and deplanements totaled 4.2 million compared to 10.6 million at the
Airport. Delta Air Lines ceased its international service at the Airport in March 2014, although the total number of
Delta Air Lines passengers at the Airport has not declined. Delta Air Lines’ enplanements and deplanements in the
twelve months following cessation of its international service at the Airport increased by 11.8% or 420,776
passengers, due to domestic growth.

Passenger Traffic

According to traffic reports released by the three Bay Area airports for Fiscal Year 2014-15, the Airport
accounted for approximately 65.6% of total domestic passenger traffic and approximately 94.5% of total
international passenger traffic. The combined total passenger traffic increase at the three Bay Area airports during
Fiscal Year 2014-15 was 3.5 million enplanements and deplanements (approximately 5.4%) higher than in Fiscal
Year 2013-14. While the Airport’s enplanements and deplanements increased by 4.7%, Oakland Airport increased
by 8.7% and San Jose Airport increased by 5.4%, resulting in a slight decrease in market share for the Airport, from
70.8% in Fiscal Year 2013-14 to 70.3% in Fiscal Year 2014-15.

The following table summarizes comparative passenger traffic data at the three Bay Area airports for the
last five Fiscal Years.

COMPARISON OF BAY AREA AIRPORTS TOTAL PASSENGER TRAFFIC
(Enplanements and Deplanements)
(Fiscal Years)

2014-15"
Airport 2010-11 2011-12 2012-13 2013-14 Number % Change
San Francisco 39,726,471 42,863,656 44,608,177 46,057,988 48,212,794 4.7%
Oakland 9,367,577 9,643,555 9,950,856 9,890,271 10,754,556 8.7
San Jose 8,389,050 8,256,223 8,488,459 9,063,012 9,554,866 5.4
TOTAL BAY AREA 57,483,098 60,763,434 63,047,492 65,011,272 68,522,216 5.4%
Percentage Change 2.7% 5.7% 3.8% 3.1% 5.4%

*  Preliminary.
Sources: Commission, the Metropolitan Oakland International Airport and the Norman Y. Mineta San Jose International Airport.

Air Cargo

During Fiscal Year 2014-15, the Airport accounted for approximately 43.0% of total air cargo at the three
San Francisco Bay Area airports, compared with 39.5% in Fiscal Year 2013-14. Oakland Airport accounted for
approximately 52.4% and San Jose accounted for approximately 4.6% of the total air cargo in the Bay Area during
Fiscal Year 2014-15. The Airport handled approximately 23.3% of domestic loaded and unloaded cargo and
approximately 89.4% of the Bay Area’s international loaded and unloaded air cargo. Oakland Airport had the
largest share of the domestic air cargo market (approximately 72.5% compared to approximately 73.0% during
Fiscal Year 2013-14). This is attributable to its traffic in express package shipments, an activity that requires
significant land area that is not available at or in the vicinity of the Airport. The Airport experienced an increase in
international cargo (including mail) of 39,329 tons (16.8%) compared to Fiscal Year 2013-14, and an increase in
domestic cargo (including mail) of 31,944 tons (23.4%) over the same period, resulting in an overall increase of
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71,272 tons (19.2%). During Fiscal Year 2014-15, Oakland Airport experienced an increase in total cargo of 18,544
tons (3.6%) and San Jose Airport experienced an increase in total cargo of 216 tons (0.5%) each compared to Fiscal
Year 2013-14. As a result, the Airport experienced a 3.5 percentage point increase in cargo tonnage market share,
while Oakland Airport had a decrease in cargo tonnage market share of 3.1 percentage points and San Jose Airport
had a decrease in cargo tonnage market share of 0.4 percentage points.

The following table summarizes comparative air cargo data at the three Bay Area airports for the last five
Fiscal Years.

COMPARISON OF BAY AREA AIRPORTS TOTAL AIR CARGO
(in metric tons)
(Fiscal Years)

2014-15"
Airport 2010-11 2011-12 2012-13 2013-14 Number % Change
San Francisco 398,383 385,113 370,195 370,525 441,797 19.2%
Oakland 510,121 500,950 493,127 520,486 539,030 3.6
San Jose 42,935 37,996 37,177 46,961 47,177 0.5
TOTAL BAY AREA 951,438 924,059 902,498 937,972 1,028,005 9.6
Percentage Change (1.9%) (2.9%) (2.3%) 3.9% 9.6%

* Preliminary.
Sources: Commission, the Metropolitan Oakland International Airport and the Norman Y. Mineta San Jose International Airport.

Airline Agreements

The City and 44 airlines have entered into 10-year Lease and Use Agreements that became effective on and
after July 1, 2011 (the “Lease and Use Agreements”) following the expiration of prior lease and operating
agreements with the airlines. The airlines that are party to a Lease and Use Agreement are referred to as “Signatory
Airlines.” Non-signatory airlines operate at the Airport under month-to-month operating permits or on an itinerant
basis. A brief description of certain major terms of the Lease and Use Agreements follows. For a more detailed
summary of the Lease and Use Agreements, see APPENDIX D — “SUMMARY OF CERTAIN PROVISIONS OF THE LEASE
AND USE AGREEMENTS.” For information on which airlines currently serving the Airport are party to the Lease and
Use Agreements, see the table entitled “Air Carriers Reporting Air Traffic at the Airport” under “~Airline Service”
above.

Lease and Use Agreements

Signatories. The Lease and Use Agreements took effect on July 1, 2011 and expire on June 30, 2021. Eight
airlines currently operating scheduled passenger flights at the Airport are non-signatory. These airlines’ passengers
comprised less than 2% of the Airport’s total passengers in the month of November 2015. Airlines in addition to the
44 current signatories may sign the Lease and Use Agreement from time to time.

Residual Methodology. The Lease and Use Agreements govern the use of terminal, baggage claim,
ticketing, ramp and gate areas. Under the Lease and Use Agreements, the Signatory Airlines pay terminal rents and
landing fees under a residual rate-setting methodology tied to six cost centers. This methodology is designed to
provide revenues to the Commission sufficient to pay operating expenses and debt service costs. Under the residual
rate-setting methodology, landing fees and terminal rentals are established each year to produce projected revenues
from the airlines (“airline payments”) equal to the difference between (i) the Airport’s non-airline revenues and (ii)
the Airport’s total costs, including without limitation operating expenses and debt service costs (“net costs”). In
other words, rates and charges are established each year to produce projected airline payments equal to projected net
costs. Thus, increases in non-airline revenues, such as parking and concession revenues, generally result in
decreases in airline landing fees and terminal rental rates, and vice versa.
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Differences between receipts and expenditures in any Fiscal Year may result in adjustments of terminal
rental rates and landing fees in subsequent Fiscal Years. The Commission’s financial statements reflect such
differences in the Fiscal Year in which they occur, with overcharges being recorded as liabilities (accounts payable)
and undercharges as assets (accounts receivable).

Annual Adjustment of Terminal Rentals and Landing Fees. The Commission may adjust terminal rental
rates and landing fees each year for the next Fiscal Year based on each Signatory Airline’s proposed changes to its
leased space, additions of new terminal space for lease, the forecast landed weight for the next Fiscal Year, and the
Commission’s budgetary forecast of attributed non-Airline revenues, operating expenses and debt service costs for
the various Airport cost centers.

Mid-Year Adjustment of Terminal Rentals and Landing Fees. The Commission may increase terminal
rental rates and/or landing fees at any time during the Fiscal Year if the actual expenses (including debt service) in
one or more applicable cost centers are projected to exceed by 10% or more the actual revenues from such cost
center. Prior to increasing terminal rental rates and/or landing fees, as applicable, the Commission must use
commercially reasonable efforts to provide a 60-day notice to, and consult with, the Signatory Airlines. The
Signatory Airlines are required to pay such increased terminal rentals and/or landing fees sufficient to cover the
projected deficiency for the remaining months of the then-current Fiscal Year. The Airport has not made any such
mid-year adjustments since Fiscal Year 2000-01.

Terminal Rentals and Landing Fees. Landing fees, consisting of minimum fees for fixed-wing and rotary
aircraft and a rate based on landed weight, are imposed primarily with respect to Airfield Area and Airport Support
Area net costs. Each Signatory Airline and other airlines and airfield users are required to pay landing fees, the
principal component of which is based upon landed weight, that are established by the Commission to fully recover
all Airfield and Airport Support Area net costs. Airlines that are not Signatory Airlines or an Affiliate Airline (as
defined in the Lease and Use Agreements) of a Signatory Airline pay a 25% premium on landing fees. However, if
a Signatory Airline ceases or substantially reduces its operations at the Airport, it remains liable for certain terminal
rentals calculated each year on a residual basis. Any shortfall in landing fees payable to the Commission by the
Signatory Airlines and other airlines and airfield users in any Fiscal Year as a result of actual landed weights being
less than those projected are made up either from a mid-year rate adjustment, or from adjustments to landing fee
rates in the succeeding Fiscal Years.

Funding of Capital Improvements. The Commission, subject to the limited exception described below,
must use commercially reasonable efforts to finance all capital improvements through grants, TSA funding, PFCs or
the issuance of Airport revenue bonds. However, the Commission may annually budget for capital improvements
from current revenues up to $4,200,000 in Fiscal Year 2008-09 dollars ($4,869,000 in 2015 dollars based on the
Implicit Price Deflator), or a greater amount approved by a Majority-In-Interest of the Signatory Airlines (defined as
more than 50% of the Signatory Airlines, which on the date of calculation represent more than 50% of the landed
weight of such Signatory Airlines during the immediately preceding Fiscal Year).

Airline Review of Capital Improvements. The Commission is required to notify the Signatory Airlines in
writing of proposed capital improvements. Within 45 days of the receipt of such notice, a Majority-In-Interest may
require the Commission to defer a proposed capital improvement for up to six months in order for the airlines to
present their views with respect to such capital improvement, after which time the Commission may proceed with
the capital improvement. Capital improvements that are (i) required by a federal or state agency having jurisdiction
over Airport operations, (ii) required by an emergency which, if the improvements are not made, would result in the
closing of the Airport within 48 hours, or (iii) financed by the issuance of Special Revenue Bonds, are not subject to
the airline review requirement. “Special Revenue Bonds” are obligations issued by the Commission or on behalf of
the Airport, the debt service on which is payable from or secured in whole or substantial part by revenues other than
Revenues.

Optional Reduction of Exclusive Use Space. Signatory Airlines are granted a mid-term opportunity to
relinquish up to 20% of their exclusive use space, effective July 1, 2016. Exclusive use space includes airline back
offices, clubs and lounges, ticket counters, and baggage handling space. To exercise this option, a Signatory Airline
must give the Airport ninety days written notice between July 1, 2015 and February 1, 2016, requesting the City’s
consent to relinquish space. While some airlines have exercised this option and others may do so before the
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deadline, the Airport believes there is sufficient demand for the space and that there will not be any significant
impact.

Joint Use of Space. Gates in the domestic terminals are used by airlines on a preferential or common-use
basis while gates in the ITC are used on a common or joint use basis. Gates assigned to an airline for preferential
use are allocated annually according to a formula taking into account each airline’s scheduled seats. Gates can thus
be recaptured by the Airport annually from airlines with decreasing traffic and allocated to other airlines with
increasing traffic. Any preferential use gate can also be used by any airline when it is not actively being used by the
airline to which it is allocated. With respect to the domestic terminals, the Airport may recapture unneeded support
facilities from a Signatory Airline at any time if the number of preferential use gates allocated to such airline is
reduced. These provisions allow the Airport to continue receiving terminal rentals on unused support facilities until
they are needed by another airline. With respect to the ITC, most ITC gates, holdrooms, ticket counters and baggage
systems are leased to a group of airlines on a joint use basis and allocated for use among the various airlines as
needed during the day in accordance with management protocols. Rental charges for joint use facilities are based on
a formula, with 80% of the charges allocated pro rata to the airlines based on passenger levels, and 20% shared
equally by the airlines in the group. This arrangement facilitates the efficient use of the ITC facilities and enables
the Airport to accommodate new domestic or international carriers or other market changes within the industry. A
small number of domestic terminal and ITC gates and related facilities are designated for common use to
accommodate itinerant airlines and overflow domestic departures and arrivals. Fees for common use facilities are
charged on a per-turn basis.

Security Deposit. Each Signatory Airline is required to post security with the Commission to guaranty its
performance and payment. Such security may consist of a surety bond, a letter of credit or another form of security
acceptable to the Commission in an amount equal to two months of terminal area rentals, landing fees, and usage
fees. Airlines operating at the Airport pursuant to ground leases or 30-day permits are required to post security
bonds or letters of credit in an amount ranging from two to six months estimated rentals under such agreements.

Cross-Default Provisions. A Signatory Airline may have more than one agreement, lease or permit with
the Airport. If a default occurs under any one of such other agreements, a cross-default is triggered under the
Signatory Airline’s Lease and Use Agreement. In addition, if a Signatory Airline is in default under its Lease and
Use Agreement, the Airport may terminate any other agreement with such Signatory Airline.

Payments per Enplaned Passenger. The Airport has agreed to a goal of limiting airline payments per
enplaned passenger to no more than $18.90, in constant Fiscal Year 2007-08 dollars, for a five-year period from
Fiscal Year 2011-12 through Fiscal Year 2015-16. For further discussion of payments per enplaned passenger, see
“AIRPORT’S FINANCIAL AND RELATED INFORMATION-Operating Revenues—Terminal Rental Rates and Landing
Fees.”

Potential Effects of an Airline Bankruptcy

In the event a bankruptcy case is filed with respect to an airline operating at the Airport, the lease or permit
governing such airline’s use of Airport space would constitute an executory contract or unexpired lease pursuant to
the United States Bankruptcy Code. A trustee in bankruptcy or the airline as debtor in possession may reject any
executory contracts or unexpired leases of non-residential real property. Among other things, rejection of an
unexpired lease is deemed to be a default of the lease immediately before the date of the filing of the bankruptcy
petition. Under the Bankruptcy Code, upon rejection of an unexpired lease the airline debtor must surrender non-
residential real property to the lessor. As a result, rejection of an unexpired lease by an airline debtor may result in
the Commission regaining control of the applicable facilities (including gates and boarding areas). The Commission
could then lease or permit such facilities to other airlines. The Commission’s ability to lease such facilities to other
airlines may depend on the state of the airline industry in general, on the nature and extent of the increased capacity
at the Airport resulting from the departure of the debtor airline, and on the need for such facilities. Alternatively,
under the Bankruptcy Code an airline debtor can “assume” its executory contracts and unexpired leases. The
Bankruptcy Code further provides for an airline debtor to assume and assign its executory contracts and leases,
subject to certain conditions. If the bankruptcy trustee or the airline assumes its executory contracts or unexpired
leases as part of a reorganization, the airline debtor must “cure” or provide adequate assurance that the airline debtor
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will promptly cure its prepetition defaults, including arrearages in amounts owed. Even if all such amounts owed
are eventually paid, the Commission could experience delays of many months or more in collecting such amounts.

In Chapter 11 cases, the debtor in possession or a trustee, if one is appointed, has 120 days from the date of
filing of the bankruptcy petition to decide whether to assume or reject a nonresidential lease, such as a Lease and
Use Agreement. The 120-day period may be extended by court order for an additional 90 days for cause. Any
additional extensions are prohibited unless the debtor airline or trustee obtains the Airport’s consent and a court
order.

Under the Bankruptcy Code, any rejection of a lease could result in a claim by the Airport for lease
rejection damages against the debtor airline. Such claim would be in addition to all pre-bankruptcy amounts owed
by the debtor airline. A rejection damages claim is for the rent due under the lease and is capped under the
Bankruptcy Code at the greater of one year, or 15%, not to exceed three years, of the remaining term of the lease.
Rejection damages claims are generally treated as a general unsecured claim of the airline debtor. However, the
Airport may have rights against any faithful performance bond or letter of credit required of an airline to secure its
obligations under the Airport agreements or the right to set off against credits owed to the airline under the Airport
agreements.

There can be no assurance that all claim amounts could be collected if an airline rejects its Lease and Use
Agreement in connection with a bankruptcy proceeding. In addition, in the event an airline rejects its lease
agreements, the Airport may be required to repay landing fees and terminal rentals paid by the airline in the 90-day
period prior to the date of the bankruptcy filing, since such payments are treated as “preferential” and may be
avoidable under the Bankruptcy Code.

Even if a debtor airline assumes its lease while in Chapter 11, a bankruptcy trustee could reject the assumed
lease if the case were subsequently converted to a case under Chapter 7 of the Bankruptcy Code. In that event, the
Airport’s claim against the bankruptcy estate would be treated as an administrative claim limited to all sums due
under the lease for the two-year period following the later of the rejection date or the date of the actual turnover of
the premises. Any remaining amounts due under the lease would be treated as a general unsecured claim limited to
the greater of one year of rent reserved under the lease or 15% of the rent for the remaining lease term, not to exceed
three years of rent.

Also see “CERTAIN Risk FACTORS-Bankruptcy of Airlines Operating at the Airport.”
Certain Federal and State Laws and Regulations
Federal Law Prohibiting Revenue Diversion

Federal law requires that all revenues generated by a public airport be expended for the capital or operating
costs of the airport, the local airport system, or other local facilities which are owned or operated by the airport
owner or operator and directly and substantially related to the air transportation of passengers or property. In
February 1999, the FAA adopted its “Policies and Procedures Concerning the Use of Airport Revenue” (the “Final
Policy”) clarifying the application of these principles to airport sponsors that receive federal grants for airport
development from the FAA, including the Airport. The City is the “sponsor” of the Airport for purposes of these
federal requirements.

Examples of unlawful revenue diversion include using airport revenues for: (1) land rental to, or use of
land by, the sponsor for non-aeronautical purposes at less than the fair market rate; (2) impact fees assessed by any
governmental body that exceed the value of services or facilities provided to the airport; or (3) direct subsidies of air
carrier operations. An otherwise unlawful revenue diversion may be “grandfathered” if such use was instituted
pursuant to a law controlling financing by the airport owner or operator, or a covenant or assurance in a debt
obligation issued by the airport owner prior to September 1982. The Final Policy acknowledges that the
Commission’s Annual Service Payment to the City’s General Fund is “grandfathered” as a lawful revenue diversion.
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The Commission makes substantial payments to the City, separate from and in addition to its Annual
Service Payment, for direct services provided to the Airport by other City departments. The FAA has authority to
audit the payments and to order the City to reimburse the Airport for any improper payments made to the City. The
FAA may also suspend or terminate pending FAA grants to the Airport and/or any then-existing PFC (as defined
below) authorizations as a penalty for any violation of the revenue diversion rules. In addition, the U.S. DOT may
also withhold non-aviation federal funds that would otherwise be made available to the City as a penalty for
violation of the revenue diversion rules (for example, grants to the City’s municipal railway system). See also
“AIRPORT’S FINANCIAL AND RELATED INFORMATION-Payments to the City” and “CERTAIN RISK FACTORS—
Reduction in FAA Grants.”

On November 7, 2014, the FAA amended its 1999 Policies and Procedures Concerning the Use of Airport
Revenue to confirm that state and local taxes on aviation fuel, whether part of a general sales tax or otherwise, and
whether imposed by an airport operator or by state or local taxing authorities, are subject to the federal restrictions
on the uses of airport revenue. These restrictions do not apply to taxes in effect on or before December 30, 1987.
The FAA'’s policy amendment became effective on December 8, 2014, but the FAA has provided a three-year
transition period for state and local governments to comply. The FAA’s policy amendment also requires the Airport
to inform state and local taxing entities of these provisions and take reasonable actions within its power to influence
state and local tax laws to conform to these requirements. The Airport has made the required notifications and is
working with the City and other taxing entities to comply with these provisions. Any sales taxes on aviation fuel
sold at the Airport and received by state and local governments that cannot be grandfathered or used in accordance
with the FAA’s revenue use policy, likely would be returned to the Airport, resulting in a modest amount of
additional revenue that cannot be quantified at this time.

State Tidelands Trusts

A substantial portion of the land on which the Airport’s facilities are located is held in trust by the City and
administered by the Commission pursuant to tidelands grants from the State. These grants, accomplished by special
State legislation, date to 1943 and 1947. Generally, the use of this land is limited to Airport purposes under the
terms of the grants. The Commission may not transfer any of this land, nor lease it for periods of more than 50
years. There are also certain limitations on the use of funds generated from facilities located on this land. However,
none of the various restrictions is expected to affect the operations or finances of the Airport. The grants may be
subject to amendment or revocation by the State legislature, as grantor of the trust and as representative of the
beneficiaries (the people of the State). Under the law, any such amendment or revocation could not impair the
accomplishment of trust purposes, or abrogate the existing covenants and agreements between the City, acting by
and through the Commission, as trustee, and the Airport’s bondholders. The Commission does not anticipate that
the State will revoke the tidelands grants.

State Proposition 218

In November 1996, the voters of the State approved Proposition 218, known as the “Right to VVote on Taxes
Act.” Proposition 218 adds Articles XIIIC and XIIID to the California Constitution, and contains a variety of
interrelated provisions concerning the ability of local governments, including the City, to impose both existing and
future taxes, assessments, fees and charges.

Acrticle XIIIC removes limitations on the initiative power in matters of local taxes, assessments, fees and
charges. Consequently, the voters of the City could, by future initiative, seek to repeal, reduce, or prohibit the future
imposition or increase of, any local tax, assessment, fee or charge. “Assessment,” “fee,” and “charge” are not
defined in Article XIIIC and it is unclear whether the definitions of such terms contained in Article XIII1D (which are
generally property-related as described below) are so limited under Article XIIIC.

Avrticle XIIID conditions the imposition of a new or increased “fee” or “charge” on either voter approval or
the absence of a majority protest, depending upon the nature of the fee or charge. The terms “fee” and “charge” are
defined to mean levies (other than ad valorem taxes, special taxes and assessments) imposed by a local government
upon a parcel or upon a person as an incident of the ownership or tenancy of real property, including a user fee or
charge for a “property-related service.” No assurance can be given that the voters of the City will not, in the future,
approve initiatives which seek to repeal, reduce, or prohibit the future imposition or increase of, assessments, fees,
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or charges, including the Commission’s fees and charges, which are the source of Net Revenues pledged to the
payment of debt service on the Bonds. The Commission believes that Article XI1ID does not apply to Airport fees
and charges imposed by the Commission.

The interpretation and application of Proposition 218 will ultimately be determined by the courts or through
implementing legislation. The Commission is unable to predict the outcome of any such litigation or legislation.

State Proposition 26

In November 2010, the voters of the State approved Proposition 26, known as the “Supermajority Vote to
Pass New Taxes and Fees Act.” Proposition 26, among other things, amended Article XIIIC to the California
Constitution principally to define what constitutes a “tax” under the limitations and requirements of that provision.
Article XIIIC imposes limitations on local governments like the City when imposing certain taxes, including a
requirement that the local government submit certain taxes to the electorate for its approval. Before Proposition 26,
Avrticle XII1C did not define the term “tax™ and the purpose of Proposition 26 is to broadly define what constitutes a
tax under Article XIIIC to include “any levy, charge, or exaction of any kind imposed by a local government.”
Proposition 26 lists several exceptions to the definition of “tax,” which include (a) a charge for a specific benefit or
privilege, which does not exceed the reasonable costs of providing the benefit or privilege, (b)a charge for a
government service or product, which does not exceed the reasonable costs of providing the service or product, (c) a
charge for the reasonable regulatory costs of issuing licenses and permits, performing investigations, inspections,
and audits, and the administrative enforcement thereof, (d) a charge for entrance to or use of local government
property, or the purchase, rental, or lease of local government property, and (e) a fine, penalty, or other monetary
charge imposed as a result of a violation of law. If any of the Airport’s fees and charges were determined to be
“taxes” under Article XIIIC, the Airport may no longer be able to impose or adjust those fees and charges without
voter approval.

Employee Relations

The Commission budgeted 1,641 full-time equivalent positions for Fiscal Year 2014-15 and budgeted
1,688 full-time equivalent positions for Fiscal Year 2015-16. The Charter governs the Airport’s employment
policies. The Charter authorizes the San Francisco Civil Service Commission to establish rules and procedures to
implement those policies.

There are presently 18 labor unions representing Airport employees. The Charter allows employee
organizations representing City workers to negotiate wages, hours, benefits and other conditions of employment
through collective bargaining. The decision to choose collective bargaining is irrevocable. All Airport employees
now bargain collectively. Most Airport employee unions enter into new agreements with the City every three years,
and most unions entered into new agreements with the City on July 1, 2014 that expire June 30, 2017. Not all
agreements were open for negotiation, such as agreements covering public safety employees. Disagreements
between the employees and the City in collective bargaining are resolved by an arbitration board whose decision is
final. There have been no strikes by City employees since at least 1976. In 1976, an amendment to the City’s
Charter was approved which prohibits strikes and similar work actions by City employees.

For discussion of employee benefit plans, see “AIRPORT’S FINANCIAL AND RELATED INFORMATION —
Payments to the City — Employee Benefit Plans.”

Hazardous Material Management
Environmental Staff

The Commission employs environmental staff responsible for management of hazardous materials and
compliance with environmental regulations.
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Remediation and Preventative Measures

The Commission and certain Airport tenants have discovered and remediated or are engaged in the process
of remediating and managing certain contamination on Airport property pursuant to current regulatory standards and
requirements of the California Regional Water Quality Control Board, San Francisco Bay Region (the “Regional
Board”). The contamination has primarily consisted of leaked fuel constituents that most likely resulted from
fueling practices of the 1940s through the early 1960s, accidental spills of fuel hydrocarbons, or releases from leaky
pipes or underground tanks. However, the Commission has instituted regulations establishing fueling practices and
facilities requirements that are intended to prevent hazardous materials from being discharged into the environment.
Remediation activities at the Airport in the majority of cases have consisted of removal and offsite disposal of
contaminated soil and extraction and treatment of contaminated groundwater and the use of in situ remediation
methods approved by the regulatory agencies with jurisdiction. Substantial hazardous material management work in
connection with projects under the Airport’s Master Plan has been completed and continues to be undertaken in
connection with remaining Master Plan projects and other Airport Capital Plan projects.

Pursuant to requirements of the Regional Board, remediation activities have been and continue to be
undertaken in specific locations at the Airport by tenants responsible for the contamination in those locations, and
the Airport has cleaned up contamination, and expects to continue to clean up contamination, that it encounters
during construction on Airport property. As a result of litigation initiated by the Commission in 1997 over
contamination on Airport property, the Commission reached settlement agreements with a number of current and
former tenants that require such tenants to pay a set percentage of future environmental clean-up costs incurred by
the Airport to address any residual contamination caused by such tenants’ activities. Since costs incurred by the
Airport are not known until the Airport embarks on a construction project or undertakes operation and maintenance
activities that encounter such residual contamination, the agreement with the settling tenants provides for
compensation of relevant incurred expenses as the Airport incurs such costs. While the total clean-up costs that the
Airport will incur are not presently known, the settlement agreements provide that the tenants’ obligation terminates
when clean-up costs exceed either $75 million or $98 million, depending on the tenant and the specific
agreement. Some tenants’ obligations also terminate after October 2048 regardless of the amount of incurred cost.
In the event a settling tenant is no longer in business or is otherwise unable to pay its percentage share, the
Commission may become responsible for the remediation costs attributable to that tenant.

The July 6, 2013 crash of Asiana Airlines’ Flight 214 at the Airport resulted in contamination of Airport
property. The Airport incurred expenses to undertake emergency clean up of contamination in the soil at the crash
site and in one of the storm drains and an associated pump station. Asiana Airlines, through its consultant, has
investigated and has completed the remediation of the known contamination under a Remedial Action Workplan
approved by the Regional Board. Asiana Airlines has submitted a Remedial Action Completion Report to the
Regional Board and is waiting for the Regional Board to approve the report.

CAPITAL PROJECTS AND PLANNING
The Capital Plan Process

The Airport’s capital plan process is led by the Capital Project Review Committee (the “CPRC”) and the
Capital Improvement Program Working Group (the “CIP Working Group”). The CPRC is comprised of senior staff,
and the CIP Working Group is comprised of management staff. The CIP Working Group evaluates and ranks new
and existing capital projects with a view of increasing airline competition at the Airport and of maintaining and
expanding the Airport’s Facilities to address projected Airport traffic and any aging infrastructure. The CPRC
reviews and approves the CIP Working Group’s selection of projects for funding in a Capital Plan (the “Capital
Plan”). In reviewing and approving the Capital Plan, the CPRC considers available funding and the projected
impact of capital projects on terminal rental rates and landing fees that the airlines at the Airport pay. Generally,
capital projects require the approval of the Commission, the Board of Supervisors and the Mayor. In most cases, an
airline review is also required (see “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline Agreements”).
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The Capital Plan

The most recent revisions to the five-year Capital Plan correspond to the period between Fiscal Year 2015-
16 and Fiscal Year 2019-20 and the most recent revisions to the ten-year Capital Plan correspond to the period
between Fiscal Year 2015-16 and 2024-25. The Airport’s current five-year Capital Plan includes projects related to
health, safety and security enhancements; improvements to the airfield, groundside activities, terminals and
customer service functions; environmental mitigation; asset preservation; utilities infrastructure upgrades; cost
savings and revenue generating enhancements; and seismic retrofit of certain facilities. These revisions were
approved by the Commission on February 17, 2015. The five-year Capital Plan includes an aggregate of $2.8 billion
in projects, of which $84.8 million are expected to be funded with AIP funds and other grants, $24.1 million are
expected to be funded with Airport operating funds, $47 million are expected to be funded with PFC revenue
designated for pay-go purposes, and $2.7 billion are expected to be funded with proceeds of additional Bonds
expected to be issued in the future. The Commission expects to issue additional Bonds to generate approximately
$703 million for capital projects (exclusive of costs of issuance and reserve fund deposits) in Fiscal Year 2016-17,
approximately $243 million of which will be used to purchase Hotel Special Facility Bonds as described below. The
timing and amounts of additional Bonds may change depending on the timing of capital expenditures and market
conditions. The Airport bases its bond issuance needs on capital project cash flows, which includes projects
budgeted in prior capital plans and does not include project costs if the cash flows extend beyond the planning
period.

Included in the current five-year Capital Plan are initial planning and design funds for projects in the
planning stage, including redevelopment of Boarding Area C in Terminal 1 and maintenance and rehabilitation
projects. Based on traffic and other economic indicators, the Commission will decide whether to commence each
phase of these projects.

Included in the $4.5 billion ten-year Capital Plan are additional projects such as the full planned
improvements of the southern and central portions of Terminal 1 including all of Boarding Area B with a total cost
likely in excess of $1.7 billion. These projects have anticipated phased completion dates through 2020.

In addition, the Airport is evaluating another subset of projects in the ten-year Capital Plan which are in the
early review and conceptual planning stages and may proceed in the future. These projects include renovations to
the northern portions of Terminal 1 including Boarding Area C with a total cost of approximately $483 million and
anticipated phased completion dates through 2023.

The Airport presented $185.0 million of projects that exceed the capital project review threshold in the
current five-year Capital Plan to the Signatory Airlines for review on September 18, 2015. The Signatory Airlines
did not request the deferral of any capital projects.

The Airport is in the process of updating its five-year Capital Plan for the period from Fiscal Year 2016-17
through Fiscal Year 2020-21. This update to the Capital Plan may include new major capital improvement projects,
as well as revisions in scope and cost to existing projects, and is likely to exceed the cost of the most recent five-year
Capital Plan by a significant amount. The update to the five-year Capital Plan is expected to be completed in Spring
2016.

In September 2015, the Commission awarded a Hotel Management Agreement to Hyatt Corporation and
authorized the issuance of $243 million of additional Bonds and $225 million of San Francisco International Airport
Hotel Special Facility Revenue Bonds to finance the development and construction of a new Airport-owned Grand
Hyatt hotel and related AirTrain station. The Commission also designated the planned hotel as a “special facility”
under the 1991 Master Resolution, which will allow the hotel revenues to be segregated from the Airport’s other
revenues and used to pay hotel operating expenses and debt service on the Hotel Special Facility Bonds. In order to
obtain the lowest cost of financing, the Commission does not plan to sell the Hotel Special Facility Bonds to
investors, but will purchase them itself with a portion of the proceeds of the additional Bonds, which will be sold to
investors. The total net proceeds of the two bond issuances are expected to be approximately $243 million, which
will be applied to the $225 million construction costs of the hotel and AirTrain station, deposits to reserve funds,
capitalized interest and other costs of issuance. The bonds have received the approval of the City’s Board of
Supervisors and will likely be issued in Fiscal Year 2016-17. The hotel is anticipated to open during Summer 2019.
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Airport Development Plan

The Airport is in the process of completing a new Airport Development Plan (the “ADP”). The goal of the
ADP is to provide the long-range planning framework needed to guide future Airport development to cost-
effectively satisfy aviation demand while considering other potential constraints. The current Master Plan was
finalized in 1989, and covered Airport growth to about 51 million annual passengers. The new ADP will include
alternatives that cover potential growth up to about 71 million annual passengers. The focus of the ADP is on
meeting projected demand for gate capacity, as well as ground-side capacity. The types of potential projects
included in the ADP are a new rental car center, new terminal concourse, replacement of the Central Garage, and
improvements to the International Terminal Complex. The Airport expects to begin the environmental review
process for the ADP in early 2016. The environmental review process is anticipated to last 18 to 24 months. Not all
projects in the ADP will necessarily be undertaken. Projects will be added to Capital Plans when and as they are
warranted by traffic growth or other factors.

Federal Grants

The Airport receives federal funding from the FAA, the TSA, and other federal agencies. The FAA
administers the Airport’s AIP and grants are made available to airport operators in the form of entitlement funds and
discretionary funds. See “CERTAIN Risk FACTORS—Reduction in FAA Grants.”

Grants receivable of $20.6 million and $60.8 million as of June 30, 2015 and 2014, respectively, were
based on actual costs incurred, subject to federal reimbursement limits. Project costs are subject to audit by the
funding agencies to ensure that the costs are allowable under the grant agreements. If any project costs are
disallowed, amounts recorded as grants receivable will be reduced or refunded to the respective funding agencies.

The Airport received $13.2 million in federal funds under the American Recovery and Reinvestment Act of
2009 (“ARRA") from the TSA in the Department of Homeland Security (“DHS”) (for checked baggage screening
equipment) and two grants totaling $14.5 million from the FAA in the Department of Transportation (“DOT") (for
runway improvements).

The Office of Inspector General (“OIG”) for each of the DHS and DOT have audited ARRA grants for a
number of airports nationwide, including the above three grants received by the Airport. The DHS audit concluded
that one Airport expenditure was questionable because it was not adequately supported by the Airport’s accounting
records. The Airport has repaid $0.1 million of the TSA funding. The initial DOT audit concluded that several
Airport expenditures of the two FAA ARRA grants were questionable because of inadequate documentation, work
outside the approved scope for otherwise eligible projects, and non-qualifying expenditures. The Airport repaid
approximately $1.8 million of the two ARRA grants and voluntarily reduced other AIP grant reimbursement
requests by $1.2 million. Following an internal review, the Airport identified an additional $0.9 million of ineligible
expenditures reimbursed from grant proceeds that was reimbursed to the FAA in December 2015. The Airport has
been and continues to be audited with respect to these grants, other grants, and PFCs. In the past, audits have
resulted in repayments of grants and reductions of other grant reimbursement requests. In addition, audits have
resulted in changes to the Airport’s internal controls and procedures. While some of these audits remain pending
and the Airport may be required to repay grants it has received, the Commission does not believe any required
repayments will have any material adverse impact on the business operations or financial condition of the Airport.

AIRPORT’S FINANCIAL AND RELATED INFORMATION
General

The Airport generates its operating revenues primarily from airline terminal rentals and landing fees,
concession revenues, parking management revenues and Passenger Facility Charges. The Airport operates as a
“residual” airport, which means that the Signatory Airlines are obligated under the Lease and Use Agreements to
pay all of the Airport’s operating expenses and debt service costs less any non-airline revenues of the Airport. The
Commission establishes terminal rental rates and landing fees in advance for each upcoming Fiscal Year based on
the Airport’s estimated revenues and expenses. Actual receipts and expenses in any Fiscal Year are either more or
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less than estimated revenues and expenses. Due to the residual nature of the Lease and Use Agreements, to the
extent there is an over-collection in any year (that is, receipts from the airlines exceed the Airport’s net costs), the
Airport is obligated to reduce future terminal rentals and landing fees by a corresponding amount. Similarly, if there
is an under-collection in any year, the Airlines are obligated under the Lease and Use Agreements to pay such
deficiency from future rates and charges. For a description of the Lease and Use Agreements, see “SAN FRANCISCO
INTERNATIONAL AIRPORT-Airline Agreements.” Also see “SECURITY FOR THE SERIES 2016A BoNDS —Pledge of Net
Revenues; Source of Payment—Certain Adjustments to ‘Revenues’ and ‘Operation and Maintenance Expenses’—
Unearned Aviation Revenues.”

Summary of Financial Statements

Summary of Statements of Net Position. A summary of the Airport’s Statements of Net Position as reported
in the Airport’s annual financial statements for Fiscal Years 2012-13 through 2014-15 is shown in the table on the
next page. See APPENDIX A — “FINANCIAL STATEMENTS WITH SCHEDULE OF EXPENDITURES OF PASSENGER
FACILITY CHARGES JUNE 30, 2015 AND 2014 (WITH INDEPENDENT AUDITORS’ REPORT THEREON).”

[Remainder of Page Intentionally Left Blank]

54



SUMMARY OF AIRPORT’S STATEMENTS OF NET POSITION

($ in thousands)
(Fiscal Years)

2012-13®
(Restated) 2013-14 2014-15®
Assets:
Unrestricted current assets@®® $ 399,014 $ 425,951 $ 450,598
Restricted current assets 197,112 278,346 245,719
Restricted non-current assets 389,162 579,933 643,686
Capital assets, net 3,720,791 3,869,718 3,936,426
Total assets 4,706,079 5,153,948 5,276,429
Deferred outflows of resources:
Unamortized loss on refunding of debt 108,581 92,147 78,388
Deferred outflows on derivative instruments 64,743 64,964 66,809
Deferred outflows on employer pensions contributions — — 37,517
Total deferred outflows of resources 173,324 157,111 182,714
Liabilities:
Current liabilities*” 500,511 268,723 285,929
Current liabilities payable from restricted assets 295,698 410,087 154,611
Noncurrent liabilities® 3,729,562 4,285,257 4,608,523
Net pension liability — — 111,932
Derivative instruments 81,338 80,235 80,722
Total liabilities 4,607,109 5,044,302 5,241,717
Deferred inflows of resources:
Deferred inflows related to pensions — — 100,290
Total deferred inflows of resources — — 100,290
Net position:
Net investment in capital assets (52,581) (149,894) (103,109)
Restricted for debt service 19,757 25,390 37,427
Restricted for capital projects 139,981 200,219 165,224
Unrestricted 165,137 191,042 17,594
Total net position $ 272,294 $ 266,757 $ 117,136

)

0]
3
@

(®)
(6)

The Airport implemented GASB Statement No. 65, Items previously reported as Assets & Liabilities, effective July 1, 2012. GASB 65 sets
standards for accounting and reporting of deferred outflows of resources and deferred inflows of resources and reclassification of certain
items that were previously reported as assets or liabilities. As a result, the Airport restated the beginning net position of Fiscal Year 2012-13
in the amount of $24.5 million to write-off unamortized bond issuance cost previously classified as assets. The Airport has also reclassified
$108.6 million of unamortized loss on refunding of debt from a contra liability to a deferred outflow of resource.

For a description of the cash and investments of the Airport, see “~Investment of Airport Funds.”

Net of allowance for doubtful accounts (in thousands): 2015:$633; 2014: $547; 2013: $384.

Includes unearned aviation revenue (formerly referred to as deferred aviation revenue) of (in thousands): 2015: $55,704; 2014: $55,633;
2013: $51,923. Unearned aviation revenues consist of the amount, in each Fiscal Year, that terminal rental rates and landing fees under the
airline lease agreements exceed the Airport’s net operating expenses. The Airport is obligated to reduce future rates and charges by a
corresponding amount. See “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline Agreements.”

Amounts include compensated absences, accrued worker’s compensation, claims payable and long-term debt outstanding.

The Airport has adopted GASB Statement No. 68, Accounting and Financial Reporting for Pensions. The July 1, 2014 beginning financial
position has been restated for the retroactive application of this new accounting guidance. The cumulative effect of applying this statement
is reported as a restatement of beginning net position as of July 1, 2014. The restatement resulted in the net position being reduced from
$266.8 million as of July 1, 2014, to $61.0 million to record beginning net pension liability and beginning deferred outflows of resources.

Source: Commission.

Summary of Statement of Revenues, Expenses, and Changes in Net Position. A summary of the Airport’s

Statements of Revenues, Expenses, and Changes in Net Position as reported in the Airport’s annual financial
statements for Fiscal Years 2010-11 through 2014-15 is shown in the table below. See APPENDIX A — “FINANCIAL
STATEMENTS WITH SCHEDULE OF EXPENDITURES OF PASSENGER FACILITY CHARGES JUNE 30, 2015 AND 2014 (WITH
INDEPENDENT AUDITORS’ REPORT THEREON).”
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SUMMARY OF AIRPORT’S STATEMENT OF REVENUES,
EXPENSES, AND CHANGES IN NET POSITION
(% in thousands)
(Fiscal Years)

2011-12 2012-13
2010-11 (Restated) (Restated) 2013-14 2014-15
Aviation Revenues $340,812 $374,767 $413,918 $441,259 $464,610
Concession Revenues™® 201,207 226,620 243,096 253,290 269,868
Net Sales and Services 65,304 67,285 69,344 76,142 80,886
Total Operating Revenues 607,323 668,672 726,358 770,691 815,364
Total Operating Expenses® (494,940) (538,375) (559,050) (625,660) (609,029)
Operating Income 112,383 130,297 167,308 145,031 206,335
Nonoperating Revenue (Expense)® (103,370) (106,512) (190,587) (203,598) (141,826)
Income (Loss) Before Capital
Contribution and Transfers 9,013 23,785 (23,279) (58,567) 64,509

Capital Contributions® 24,033 14,538 65,958 91,024 32,119
Transfer to the City (30,608) (33,993) (36,464) (37,994) (40,480)
Changes in Net Position $2,438 $4,330 $6,215 $(5,537) $56,148

(1) Also includes parking and transportation revenues.

(2) Includes depreciation expense in the amounts of $160.0 million for Fiscal Year 2010-11, $167.3 million for Fiscal Year 2011-12, $176.5
million for Fiscal Year 2012-13, $222.8 million for Fiscal Year 2013-14 and $216.1 for Fiscal Year 2014-15.

(3) Includes interest expense in the amount of $195.9 million for Fiscal Year 2010-11, $203.5 million for Fiscal Year 2011-12, $195.5 million
for Fiscal Year 2012-13, $202.0 million for Fiscal Year 2013-14 and $210.6 million for Fiscal Year 2014-15.

(4) Represents federal and state grant funds.

Source: Commission.

Operating Revenues
General

Under the Lease and Use Agreements, the Airport’s operating budget and non-airline revenue sources are
projected for each new Fiscal Year. Then, using a residual cost methodology, airline landing fees and terminal
rental rates are set such that estimated total Airport revenues each Fiscal Year are equal to estimated total Airport
operating costs, which include debt service and certain capital items as well as general operation and maintenance
expenses. Increases in non-airline revenue sources generally result in decreases in airline landing fees and terminal
rental rates. See “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline Agreements—Lease and Use Agreements.”

Terminal Rental Rates and Landing Fees

For Fiscal Year 2015-16, annual terminal rental rates range from $275.55 per square foot for Category |
space (ticket counters and hold rooms) to $27.56 per square foot for Category V space (unenclosed or covered areas
at ramp level), with an average rate per square foot of $157.18. For Fiscal Year 2014-15, annual terminal rental rates
range from $260.14 per square foot for Category | space (ticket counters and hold rooms) to $26.01 per square foot
for Category V space (unenclosed or covered areas at ramp level), with an average rate per square foot of $149.98.

The landing fee rate for Fiscal Year 2015-16 is $4.87 per thousand pounds of landed weight compared to
$4.57 per thousand pounds of landed weight for Fiscal Year 2014-15. Operators without a lease or operating permit
pay a landing fee charge of $6.09 per thousand pounds of landed weight. For Fiscal Year 2015-16, the minimum
landing fee for fixed wing aircraft is $245 compared to $220 for Fiscal Year 2014-15.

Because of the variety of methodologies used by different airports to calculate airline landing fee and

terminal rental rates, such fees and rates are not directly comparable between airports. However, terminal rental
rates and landing fees represent a small proportion of overall costs to the airlines per enplaned passenger at the
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Airport, and are not a primary consideration in the establishment and maintenance of routes and schedules. Instead
of rates, airline payments per passenger (for landing fees and terminal rental rates) is the principal index commonly
used to compare the costs to the airlines for their facilities at different airports. Airline payments per enplaned
passenger at the Airport are set forth in the table below. Overall, costs to the airlines are expected to rise in the near
term, primarily due to the issuance of additional Bonds to fund the construction of capital projects needed to serve
the current demand for domestic terminal space. See “CAPITAL PROJECTS AND PLANNING.”

AIRLINE PAYMENTS PER PASSENGER

Fiscal Year Amount
2014-15 $16.24
2013-14 15.85
2012-13 15.35
2011-12 14.41
2010-11 13.85

Terminal rental rates and landing fees are adjusted annually on July 1. The Lease and Use Agreements do
not require the airlines, either individually or as a group, to maintain any minimum level of landed weight at the
Airport. A summary of historical and current landing fees for scheduled aircraft with a lease or operating permit and
average terminal rental rates for Fiscal Years 2011-12 through 2015-16 is set forth below.

HISTORICAL AND CURRENT LANDING FEES AND TERMINAL RENTALS
(Fiscal Years)

2011-12 2012-13 2013-14 2014-15 2015-16

Landing Fees (per 1,000 pounds) $3.79 $4.01 $4.29 $4.57 $4.87
Minimum Landing Fee (fixed wing) 185 205 208 220 245
Minimum Landing Fee (rotary) 93 103 104 110 123

Average Terminal Rental Rate (per square foot) 122.93 131.55 140.85 149.98 157.18

Source: Commission.
Airline Incentive and Stimulus Programs

The Airport has successfully attracted several new international flights and air carriers with airline
incentive and stimulus programs. Beginning in January 2012, the Commission implemented a new Air Carrier
Incentive Program, which provides a 100% waiver of landing fees for twelve months for any new non-stop
international route to or from the Airport (including Mexico and Canada) that is not currently served by an existing
carrier. On May 21, 2013, the Program was revised to increase the time period of the landing fee waiver from 12
months to up to 24 months. The Incentive Program replaced the prior Aviation Market Stimulus Program which
offered a 50% landing fee reduction for certain new flights between 2004 and 2011, and resulted in six new
international destinations offered by six international carriers (five of them new). As of December 31, 2015, the
Incentive Program has resulted in six new destinations offered by five new carriers, which include: Etihad Airways
service to Abu Dhabi (November 2014), China Southern service to Wuhan continuing to Guangzhou (December
2014), Turkish Airlines service to Istanbul (April 2015), COPA Airlines service to Panama (September 2015) and
Air India service to New Delhi (December 2015). In addition, United Airlines has recently announced service to
two destinations beginning in 2016 that will qualify for the incentive program: Tel Aviv, Israel and Xi’an, China.

SFO Transportation and Facility Fees
The rental car companies collect a $20.00 per rental contract fee that is paid to the Commission for

reimbursement of certain costs of operating and providing the AirTrain facilities between the Terminal Complex and
the rental car facility located one mile north of the Terminal Complex.
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Concessions
Retail and Food and Beverage Program

Since the reopening of Terminal 2 in April 2011, the Airport has been recognized with numerous
concessions and travel industry awards and public accolades. The 22 restaurants and shops that comprise the
concession offerings in Terminal 2 have become the model for quality and revenue generation for future
development of food and beverage and retail locations at the Airport. In Fiscal Year 2014-15, Terminal 2
passengers spent 25.1% more than the amount spent by passengers at the domestic terminals at the Airport as a
whole on retail and food and beverage items, excluding duty free.

A fully renovated Boarding Area E in Terminal 3 opened in late January 2014 and includes eleven new
food and beverage and retail locations. The ambiance and quality of concessions in Boarding Area E is modeled
after Terminal 2. Eight additional renovated concession locations opened in a newly renovated portion of Terminal 3
in November 2015. Fourteen more restaurant locations and thirteen retail locations are expected to be opened over
the next four years.

Terminals 1 and 3 currently feature 36 food and beverage locations and 25 retail locations. Five of the food
and beverage locations in these terminals are located in pre-security areas accessible to the general public. A newly
constructed Boarding Area B in Terminal 1 is expected to open in phases during calendar years 2019 through 2020.
Lease extensions were granted to food and beverage and retail tenants operating eight locations to provide service
between lease expirations and the opening of Phase I of Boarding Area B. While a concessions layout is still under
development, the layout is expected to include significantly more square footage than the existing one. The
redevelopment is expected to align Terminal 1 with the ambiance and customer service experience of Terminal 2
and the recently renovated portions of Terminal 3. New concessions have opened and more are expected to open
through 2016 in Terminal 3. The leases for the majority of the food and beverage and retail locations in Terminal 3
will expire during calendar years 2017 through 2019.

The ITC currently features 20 restaurants and over 40 retail concessions, including duty free. The ITC food
and beverage program is intended to provide international and domestic passengers with a welcoming taste of the
Bay Area culinary experience. The retail program in the ITC provides passengers the opportunity to shop for luxury
fashion, beauty, and spirits brands. The Airport is planning a comprehensive renovation of the ITC concessions
program, anticipated to roll out during calendar years 2016 through 2018. In conjunction with this renovation, all
food and beverage leases, the duty free lease and nearly all of the specialty retail leases will expire during calendar
years 2015 through 2018. The Airport is currently re-leasing the food and beverage program with an announcement
of the new concessionaires expected in January 2016. The Airport expects to issue a Duty Free Request for
Proposals in mid-2016.

The majority of the Commission’s retail and food and beverage leases are structured for the Commission to
receive a percentage of gross revenues or a minimum annual guarantee, whichever is higher. The minimum annual
guarantee provides the Airport with a guaranteed amount of revenues paid on the first of each month, which amount
is unaffected by customer sales activity. Tenants compute their percentage of rent due and report sales to the
Airport on a monthly basis. If the figure calculated is greater than the minimum annual guarantee, as prorated for
such month, the tenant will pay an additional percentage of rent to the Airport. In Fiscal Year 2014-15, food and
beverage domestic terminal sales increased over the prior year by 5.4% and ITC sales increased over the prior year
by 19.5%. In Fiscal Year 2014-15, food and beverage domestic terminal revenues to the Airport increased by 5.7%
over Fiscal Year 2013-14 and ITC revenues increased over the prior year by 21.7%. The increase in both sales and
revenues is attributable to an increase in enplanements and deplanements at the Airport and, for the domestic
terminals, a higher spend rate per passenger. The difference between sales and revenue growth reflects how the
Airport’s concessionaire leases are structured. Certain tenants pay a minimum annual guarantee rather than rent
based on a percentage of sales. Overall, the domestic terminal passenger spend rate increased by 4.7% in Fiscal
Year 2014-15 over the prior Fiscal Year to $13.49 from $12.88 and the ITC spend rate declined 0.5% from $14.18
to $14.11. The overall passenger spend rate at the Airport in Fiscal Year 2014-15 was $13.66, up 3.4% from Fiscal
Year 2013-14.

58



In Fiscal Year 2014-15, retail sales, excluding duty free increased 9.1% compared to the prior year, with a
per passenger spend rate increase of 4.4% to $3.55 from $3.39. In Fiscal Year 2014-15, rent from retail concessions
increased 8.3% due to the completion of tenant improvements.

Duty Free Program

The Commission’s duty free concessionaire is DFS Group under a lease expiring on December 31, 2017.
DFS Group, one of the Airport’s principal retail concessionaires, pays the greater of $27.3 million (as adjusted
pursuant to the lease) per year or a tiered percentage rent structure. Duty free sales grew by 4.4% in Fiscal Year
2014-15 over Fiscal Year 2013-14. DFS Group has completed renovating and re-concepting various stores and
kiosks, bringing more luxury brands to the Airport, such as a stand-alone Hermes boutique, a second Gucci store, a
second Burberry store and the expansion of beauty and spirits brands in the large galleria stores.

Advertising Program

Clear Channel Airports has held the advertising concession lease with the Commission since 2001. The
Commission entered into an eight year lease with Clear Channel commencing January 1, 2015, which requires Clear
Channel Airports to pay the Commission a fixed rent amount of $10.0 million (as adjusted pursuant to the lease) per
lease year.

Rental Cars

In January 2009, the Airport entered into new rental car leases with five on-Airport rental car companies
representing nine brands to operate at the consolidated rental car facility, which is located approximately one mile
north of the Terminal Complex. The Commission has exercised its option to extend each rental car company lease
through a final maturity date of December 2018.

The on-Airport rental car companies generated aggregate concession revenue to the Airport of
approximately $50.3 million in Fiscal Year 2013-14 and $51.2 million in Fiscal Year 2014-15.

The aggregate rent (the total concession fees and building space rental) received from the on-Airport rental
car companies for Fiscal Year 2013-14 was $67.2 million and for Fiscal Year 2014-15 was $69.2 million.

Parking

In February 2012, New South Parking-California was selected by the Commission through a competitive
process to provide public and employee parking management services, commencing July 1, 2012, for a guaranteed
maximum fixed price (“GMP”) of $19.7 million for year four of the contract. Subsequent year GMPs are capped at
a 3% increase from the previous year’s GMP. The parking management agreement has a term of five years.

In Fiscal Year 2014-15, parking volume declined by 0.8% and revenues increased by 0.7% or $0.8 million
from the prior fiscal year, as the average price per exit increased 1.6% from $28.68 in Fiscal Year 2013-14 to $29.13
in Fiscal Year 2014-15.

The Airport’s parking facilities compete with off-airport facilities located near the Airport that are operated
by private companies. See “SAN FRANCISCO INTERNATIONAL AIRPORT—Current Airport Facilities—Public Parking
and Rental Car Facilities.”

Ground Transportation

Revenue from commercial ground transportation totaled $22.6 million in Fiscal Year 2014-15, an increase
of $7.6 million or 51.3%, mainly due to commercial vehicle trip fee rate increases of up to 3.6%, and the
commencement of transportation network companies’ (“TNCs”) operations at the Airport. TNCs, which include
Uber Technologies Inc., Lyft, Inc, Tickengo, Inc. d/b/a/ Wingz and Sidecar Technologies, Inc. (which ceased
operations on December 31, 2015) were permitted to operate at the Airport in a 12-month pilot program that
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commenced in September 2014 and resulted in over 1.7 million Airport pick-ups/drop-offs and $6.5 million in trip
fee revenue during Fiscal Year 2014-15. The pilot program was extended through February 29, 2016 to further
review operational impacts, and the Airport intends to finalize a regular permit beginning March 1, 2016.
Limousines experienced a volume increase of 12.4% in Fiscal Year 2014-15, while other modes of transportation
experienced declines, including door-to-door pre-arranged vans (31.1%), charter buses (8.6%), off-airport parking
vans (4.9%), shared-ride vans (1.4%) and taxis (0.8%).

Top Ten Sources of Concession Revenues

In Fiscal Year 2014-15, concession revenues, including revenues for parking and other ground
transportation, were approximately $269.9 million, a 6.5% increase compared to the previous Fiscal Year’s revenues
of approximately $253.3 million.

The table below summarizes concession revenues for Fiscal Years 2013-14 and 2014-15 and projected
concession revenues for Fiscal Year 2015-16 attributable to the Airport’s largest concession revenue sources. For
the purpose of this table, “Concession Revenue” is defined as fees and rentals collected by the Commission for: (i)
the right to provide and operate restaurants, bars, car rental services, newsstands, gift shops, specialty shops,
advertising displays, insurance, public telephones and other merchandising concessions and consumer services in the
Terminal Area; (ii) the right to provide and operate courtesy vehicles, ground transportation services, hotels, service
stations and other concessions and services in the groundside area; and (iii) other activities and services in the
groundside area of the Terminals such as public automobile parking and traffic fines.

[Remainder of Page Intentionally Left Blank]
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TOP TEN SOURCES OF AIRPORT CONCESSION REVENUES

Projected FY

FY 2013-14 FY 2014-15 2015-16
Concession Concession Concession
Concession Revenue Lease/Agreement Revenue Revenue Revenue
Concessionaire/Manager Sources Expiration Date ($ in thousands) ($ in thousands)” ($ in thousands)
DFS Group, L.P. Duty Free and 12/31/17% $28,236 $31,036 $29,179
General Merchandise
Hertz Corporation Rental Car 12/31/18%3 15,555 14,990 14,458
EAN, LLC Rental Car 12/31/18%4 13,797 15,996 16,820
Avis Budget Rental Car, LLC Rental Car 12/31/18@9 13,324 13,281 12,798
Clear Channel Airports Adbvertising 6/30/21© 10,000 10,000 10,125
DTG Operations Rental Car Rental Car 12/31/18@7 5,636 4,995 4,449
Travelex America, Inc. Currency Exchange 1/31/20® 4,553 4,908 5,400
WDFG North America, LLC General Merchandise Various® 3,554 3,657 3,527
(Formerly Host International Inc.)
D-Lew Enterprises Food and Beverage Various®™ 3,063 2,368 2,766
Pacific Gateway Concessions LLC General Merchandise Various® 2,370 2,094 1,649
SuB TOTAL $100,087 103,326 101,170
Other Revenue? 153,203 166,542 177,002
TOTAL CONCESSION REVENUE $253,290 $269,868 $278,172

o)

(10)
(11)

(12)

See also “~Concessions—Retail and Food and Beverage Program.”

The minimum annual guaranteed rent was $27.3 million in Calendar Year 2015.

For each rental car company there are two leases: a concession lease and a facility lease. Revenue reflects only the concession lease.

The minimum annual guaranteed rent for Fiscal Year 2015-16 is $13.0 million.

Doing business as Enterprise Rent-A-Car, Alamo Rent-A-Car and National Car Rental. The minimum annual guaranteed rent for Fiscal Year
2015-16 is $12.9 million.

Doing business as Avis Rent-A-Car and Budget Rent-A-Car. The minimum annual guaranteed rent for Fiscal Year 2015-16 is $11.3 million.

The minimum annual guaranteed rent for Fiscal Year 2015-16 is $10.6 million.

Doing business as Dollar Rent-A-Car and Thrifty Car Rental. The minimum annual guaranteed rent for Fiscal Year 2015-16 is $4.4 million.

The minimum annual guaranteed rent for the contract year ending April 2016 is $5.4 million.

WDFG North America (formerly Host International Inc.) operates various locations within the Airport, each with a different expiration date. The
total minimum annual guaranteed rent for Fiscal Year 2015-16 is $3.5 million. On January 1, 2014, WDFG of North America, LLC purchased
the retail unit of Host International Inc. and continues to operate its location under the existing lease terms.

D-Lew Enterprises operates various locations within the Airport, each with a different lease expiration date. The total minimum annual
guaranteed rent for Fiscal Year 2015-16 is $0.4 million.

Pacific Gateway Concessions LLC operates various locations within the Airport, each with a different lease expiration date. The total minimum
annual guaranteed rent for Fiscal Year 2015-16 is $1.2 million.

Represents the aggregate concession revenue received from approximately 85 additional concessionaires operating 136 concessions, public
parking and ground transportation operators at the Airport, including parking revenues of approximately $101.6 million in Fiscal Year 2013-14
and approximately $102.4 million in Fiscal Year 2014-15 and a projected $102.1 million in Fiscal Year 2015-16, and TNC revenues of
approximately $6.8 million in Fiscal Year 2014-15 and a projected $14.5 million in Fiscal Year 2015-16.

Source: Commission.

Principal Revenue Sources

Set forth in the table below is a description of the Airport’s principal revenue sources. No single tenant
accounted for more than 24% of total operating revenue or more than 21% of total revenue in Fiscal Year 2014-15.
For the purpose of this table, the term “revenues” includes all amounts paid to the Airport by a company, including
Concession Revenues, rent, utilities, etc.

[Remainder of Page Intentionally Left Blank]
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TOP TEN SOURCES OF REVENUE

FY 2013-14¢ FY 2014-15%
Revenues Revenues Percent of Operating Percent of
Company/Source ($ in thousands) (% in thousands) Revenue® Total Revenue @
United Airlines $182,392 $191,538 23.49% 20.87%
On Airport Parking® 101,610 102,364 12.55 11.15
The Hertz Corporation 32,409 31,899 391 3.48
EAN, LLC 29,305 33,635 4.13 3.66
DFS Group, L.P. 28,823 31,627 3.88 3.45
Avis Budget Car Rental, LLC 27,615 27,702 3.40 3.02
American Airlines® 26,536 27,494 3.37 3.00
Virgin America 25,542 26,310 3.23 2.87
Delta Air Lines 24,115 24,515 3.01 2.67
Southwest Airlines® 15,854 16,893 2.07 1.84
Subtotal Ten Highest $494,201 $513,977 63.04% 56.00%
Other Operating Revenue 276,490 301,387 36.96 32.84
Total Operating Revenue $770,691 $815,364 100.00% 88.83%
Other Revenue® 6,762 10,441 1.14
PFC Collections 86,966 92,042 10.03
Total Airport Revenue $864,419 $917,847 100.00%

(1) Revenue is audited and includes operating and non-operating income and credit adjustments.

(2) Column does not total due to rounding

(3) New South Parking-California manages the Airport’s public short-term garages and long-term parking facility and collects parking revenues
on behalf of the Airport.

(4) American Airlines filed for bankruptcy protection in November 2011 and exited from bankruptcy on December 9, 2013. On December 9,
2013, American Airlines and US Airways merged, although they continued to operate under separate FAA operating certificates until April 8,
2015, when American Airlines received a single operating certificate from the FAA. US Airways continued to report operations separately
until October 2015.

(5)In May 2011, Southwest Airlines acquired AirTran Holdings, Inc., the parent company of Air Tran Airways. The airlines combined operating
certificates in March 2012 but operated separately through November 2014. Since November 1, 2014, all flights have been operated as
Southwest Airlines.

(6) Includes interest and other non-operating revenue.

Source: Commission.

Passenger Facility Charge

Prior to 2001, the Airport financed its capital program primarily through the issuance of revenue bonds and
commercial paper secured by a pledge of the Net Revenues of the Airport, federal grants and Airport operating
revenues. In 2001, the Airport received authorization from the FAA to commence collection and use of a PFC in the
amount of $4.50 per enplaning passenger to pay for certain eligible capital projects as approved by the FAA. The
PFC revenues received by the Airport are subject to audit and final acceptance by the FAA and costs reimbursed
with PFC revenues are subject to adjustment upon audit.

[Remainder of Page Intentionally Left Blank]
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PFC Applications

The following is a summary of the Airport’s approved PFC applications through September 30, 2015.

SUMMARY OF AIRPORT PFC APPLICATIONS
As of September 30, 2015

Original Revised

Application Date of Date of FAA Amount Amount Expiration Collected®  Remaining
# Application Approval (millions)  (millions) Date (millions) (millions)

1® March 2001 July 2001 $113 $ 0  June2003 $ 0 $ 0

2 November 2001  March 2002 224 224 November 2005 224 0

3@ July 2003 November 2003 539 609 January 2017 609 0

5@ October 2010 October 2013 610 742 October 2024 170 572

6 July 2013 June 2015 141 141 March 2026 0 141

TOTAL: $1,716 $1,003 $713

(a) Includes interest earnings on collections.

(b) The Airport suspended the project to be funded by PFC revenues under Application #1 in June 2003 and submitted an amendment to delete
Application #1 in December 2003. The FAA approved this request in January 2004. The PFC collections under the original Application #1,
totaling $112.7 million, were applied toward Application #2. As such, the $224.0 million of PFC collections under Application #2 includes
$112.7 million collected under Application #1.

(c) The Airport submitted, and later withdrew, PFC Application #4 for an authorization of $70 million. The $70 million was then included in the
revised authorization amount under Application #3.

(d) On November 7, 2014, the FAA approved the Airport’s amendment to PFC Application #5 for an additional $131.3 million with an extended
collection period through October 1, 2024.

Source: Commission.

In June 2015, the FAA approved the Airport’s sixth PFC application (“PFC #6”) for $141 million. The
FAA estimates the charge expiration date for PFC #6 to be March 1, 2026.

Designation of PFC Collections as Revenues

PFC collections are not included in the definition of “Revenues” under the 1991 Master Resolution. The
Commission, however, has the ability under the 1991 Master Resolution to designate some portion or all of such
collections as “Revenues” for a given Fiscal Year. These amounts thus contribute to the Airport’s calculation of
debt service coverage for purposes of its rate covenant. The actual amount of PFC collections to be designated as
“Revenues” and used to pay debt service is dependent, in part, upon the amounts permitted for such use by PFC
regulations and the Airport’s PFC applications. The Commission to date has determined the amount to be
designated as Revenues prior to the start of each Fiscal Year. The amount may later be adjusted downward,
depending upon actual PFC collections during the Fiscal Year, Airport net revenues relative to budget, and other
factors. PFC collections that are not applied as “Revenues” and used to pay debt service on related Bonds are
deposited and retained in a separate account and are available to be applied for such purposes in future Fiscal Years.
Set forth in the table on the next page is a summary of Airport PFC collections and amounts applied to pay debt
service for the ten most recent Fiscal Years.

[Remainder of Page Intentionally Left Blank]
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PFC COLLECTIONS APPLIED BY THE COMMISSION
FOR PAYMENT OF DEBT SERVICE ON OUTSTANDING BONDS

Amount Applied
PFC Designated as to Pay Debt

Applicable PFC Collections Revenues Service

Fiscal Year (millions)® (millions)® (millions)®
2015-16 -® $58.1 -@
2014-15 $93.2 62.6 $47.6
2013-14 88.0 60.2 35.7
2012-13 85.1 51.5 45.0
2011-12 82.3 88.5 73.0
2010-11 77.9 87.2 87.2
2009-10 75.0 61.0 61.0
2008-09 70.3 51.0 51.0
2007-08 715 54.4 54.4
2006-07 66.7 58.4 58.4
2005-06 64.0 67.7 67.7

(1) Includes PFC collections and related interest earned for the year.
(2) Amount designated as Revenues to be applied to pay debt service.
(3) Amount actually applied to pay debt service.

(4) Final numbers are not available at this time.

Source: Commission.

The Commission’s receipt of PFC revenues is subject to certain risks. See “CERTAIN RISK FACTORS—
Availability of PFCs.” A shortfall in PFC revenues may require the Commission to increase landing fees and
terminal rentals to pay its debt service on the Bonds.

Collection of PFCs in the Event of Airline Bankruptcy

In order to ensure continuation of the PFC program, including the trust fund status of collected PFCs,
Congress amended the PFC enabling legislation, effective December 12, 2003, to provide additional specific
obligations for an air carrier operating under bankruptcy protection in Chapter 7 or Chapter 11. The statute provides
that (i) the air carrier must segregate in a separate account an amount of PFCs equal to its average monthly liability,
(i) PFCs are funds held in trust for each airport regardless of the ability to identify or trace precise funds, (iii) the air
carrier may not pledge the PFCs to a third party, (iv) an airport is entitled to recover costs for enforcing an air
carrier’s compliance with the statute, (v) the air carrier may keep any interest income earned on the segregated PFCs
if it is in compliance with the PFC enabling legislation and (vi) PFCs may not be commingled with other air carrier
revenues.

While the PFC enabling legislation provides that PFCs are trust funds both before and after an air carrier
files for bankruptcy protection, there can be no assurance that the air carrier has collected, retained, segregated or
properly accounted for its PFCs, or that the Airport would be able to collect the PFCs from the air carrier that were
collected prior to the bankruptcy filing.

Operating Expenses

Fiscal Year 2014-15 operating expenses decreased $16.7 million (2.7%) to $609.0 million from $625.7
million in Fiscal Year 2013-14. Personnel expenses were $23.3 million (9.3%) lower primarily due to the adoption
of GASB 68 in Fiscal Year 2014-15 which reduced pension expenses by $31.1 million. Excluding the cost of
GASB 68, personnel costs increased $6.9 million due to cost of living adjustments and additional positions.
Contractual service increased by $2.4 million (3.6%), due primarily to costs incurred for consultant services in
support of Airport long-term planning and the buy-back of a Terminal 3 concession lease. Light, heat and power
expenses increased $1.4 million (6.6%), primarily due to the net effect of higher electric rates and lower
consumption. Repairs and maintenance increased $3.5 million (11.6%), primarily due to higher costs to support and
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maintain additional networking hardware installed as part of various Airport improvement projects. General and
administrative expenses increased $1.8 million (53.9%), primarily due to increased legal expense. Environmental
remediation costs increased $3.4 million (238.8%) primarily due to remediation costs related to capital improvement
projects.

Fiscal Year 2013-14 operating expenses increased $66.6 million (11.9%) to $625.7 million from $559.1
million in Fiscal Year 2012-13. Personnel expenses were higher by $10.9 million (4.6%) due to higher salary costs
and pension contribution. Contractual service increased by $2.2 million (3.5%), due primarily to costs incurred in
the issuance of the Airport’s Second Series Revenue Bonds, Series 2013A/B/C. Light, heat and power expenses
increased $1.6 million (8.7%) due to increases in the electricity rate and energy consumption, and the reopening of
Boarding Area E in Terminal 3. Repairs and maintenance increased $2.2 million (8.1%) due to airfield, facilities,
and groundside maintenance projects. Materials and supplies expenditures increased $0.5 million (3.5%) due to
increases in electrical materials and supplies, uniforms, and expenses related to the crash of Asiana flight 214.

Review and Adjustment to Operating Expenditures

Each quarter, the Airport produces a financial forecast for the operating budget. If this forecast were to
project that the operating budget would be in a deficit by the end of the Fiscal Year, Airport management likely
would implement cost control measures. These cost control measures have included, but are not limited to,
workforce reductions or hiring freezes on positions except those that have a direct impact on safety and security, and
cuts in discretionary expenditures, such as professional service contracts.

Payments to the City
Annual Service Payment

Under the Lease and Use Agreements, the Commission makes an “Annual Service Payment” to the City to
compensate the City for certain indirect services and facilities that it provides to the Airport and the Commission.
See “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline Agreements.” The Annual Service Payment is equal to the
greater of (i) $5 million or (ii) 15% of “Concession Revenues” (as defined in the Lease Agreements), and is paid by
the Commission in quarterly installments based on estimates and reconciled at year-end. The Annual Service
Payment is made only after the payment of Operation and Maintenance Expenses and debt service on outstanding
revenue bonds of the Commission, including the Bonds, and certain other expenditures. See “SECURITY FOR THE
SERIES 2016A BoNDs—Flow of Funds.” The amount of Annual Service Payment for each of the last five fiscal years
is set forth below.

The Annual Service Payment has been grandfathered under the FAA’s 1999 Policies and Procedures
Concerning the Use of Airport Revenue. However, the grandfathered status may not continue indefinitely. The
FAA or new federal legislation may change or revoke this status. See “SAN FRANCISCO INTERNATIONAL AIRPORT—
Certain Federal and State Laws and Regulations—Federal Law Prohibiting Revenue Diversion.” Also see “CERTAIN
Risk FACTORs-Reduction in FAA Grants.”

Payments for Direct Services

In addition to the Annual Service Payment, the Lease and Use Agreements permit the Commission to
reimburse the City’s General Fund for the cost of direct services provided by other City departments to the Airport,
such as those provided by the Police Department, the Fire Department, the City Attorney, the City Treasurer, the
City Controller, the City Purchasing Agent and other City departments. Set forth in the table below is a summary of
the payments made by the Airport to the City for Fiscal Years 2010-11 through 2014-15. The Commission is
otherwise prohibited under the Lease and Use Agreements from making any payments to the City, directly or
indirectly. See “SAN FRANCISCO INTERNATIONAL AIRPORT-AIrline Agreements.” Also see “SAN FRANCISCO
INTERNATIONAL AIRPORT-Certain Federal and State Laws and Regulations—Federal Law Prohibiting Revenue
Diversion.”
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SUMMARY OF PAYMENTS MADE BY THE AIRPORT TO THE CITY
($ in millions)

Annual Reimbursement for Direct Services
Service Utility
Fiscal Year Payment Police Fire Other®) Costs Subtotal Total
2014-15 $40.5 $47.4 $20.7 $24.2 $43.5@ $135.8 $186.3
2013-14 38.0 45.7 20.6 20.8 44.2% 131.3 169.3
2012-13 36.5 44.8 18.9 16.7 37.9¥ 118.3 154.8
2011-12 34.0 44.4 18.9 14.0 38.1® 115.4 149.4
2010-11 30.2 40.4 18.0 15.4 38.20 111.9 1425

(1) Represents costs of direct services provided by the City Attorney, City Treasurer, City Controller, City Purchasing Agent and other City
departments.

(2) Approximately $21.7 million in utility costs were recovered from Airport tenants.

(3) Approximately $20.6 million in utility costs were recovered from Airport tenants.

(4) Approximately $16.1 million in utility costs were recovered from Airport tenants.

(5) Approximately $16.2 million in utility costs were recovered from Airport tenants.

(6) Approximately $16.4 million in utility costs were recovered from Airport tenants.

Source: Commission.

Employee Benefit Plans

Retirement System. All of the employees of the Airport are members of the San Francisco City and County
Employees’ Retirement System (the “Retirement System™), which is charged with administering a defined benefit
pension plan (the “Fund”) and an individual account deferred compensation plan (the “Deferred Compensation
Plan™). These two plans are separate and distinct legal entities, with trust funds independent of each other. The
Fund was initially established in the late 1880s and was constituted in its current form by the 1932 City Charter. It
continues to exist and operate under the Charter. The Charter provisions governing the Retirement System may be
revised only by a Charter amendment, which requires an affirmative public vote at a duly called election. The
Retirement System is administered by the Retirement Board consisting of seven members, three appointed by the
Mayor, three elected from among the members of the Retirement System and a member of the Board of Supervisors
appointed by the President of the Board of Supervisors. There may not be more than one retired person on the
Retirement Board.

The table on the next page shows Fund contributions for Fiscal Years 2009-10 through 2013-14. “Market
Value of Assets” reflects the fair market value of assets held in trust for payment of pension benefits. “Actuarial
Value of Assets” refers to the value of assets held in trust adjusted according to the Fund’s actuarial methods. The
“Percent Funded” column is determined by dividing the actuarial value of assets by the Pension Benefit Obligations.
“Employer and Employee Contributions” reflects the total of mandated employee contributions and employer
Actuarial Retirement Contributions received by the Retirement System for Fiscal Years 2009-10 through 2013-14.
The Fund’s last actuarial valuation was as of July 1, 2014 and was issued in March 2015.

[Remainder of Page Intentionally Left Blank]
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CITY AND COUNTY OF SAN FRANCISCO EMPLOYEES’ RETIREMENT SYSTEM
Fiscal Years 2009-10 through 2013-14
(% in thousands)

Employee
Market Actuarial and Employer
Fiscal Value Value Actuarial Percent Employer Contribution
Year of Assets of Assets Liability Funded Contribution Rates'
2013-14 $19,920,607 $18,012,088 $21,122,567 85.3% $821,902 24.82%
2012-13 17,011,545 16,303,397 $20,224,777 80.6 701,596 20.71
2011-12 15,293,725 16,027,683 19,393,854 82.6 608,957 18.09
2010-11 15,598,840 16,313,120 18,598,726 87.7 490,578 13.56
2009-10 13,136,786 16,069,058 17,643,394 91.1 413,563 9.49

t  Employer contribution rates are shown before required employer/employee cost-sharing first effective for Fiscal Year 2012-13.
Source:  Retirement System Actuarial Valuation reports as of July 1, 2010, July 1, 2011, July 1, 2012, July 1, 2013 and July 1, 2014.

The Airport is required to contribute at an actuarially determined rate. The Airport’s required contributions
for Fiscal Years 2010-11 through 2015-16 are set forth below.

AIRPORT CONTRIBUTIONS TO THE RETIREMENT SYSTEM

Fiscal Year Contribution Rate Airport Contribution
2015-16 22.80% $31.7 milliont
2014-15 26.76 37.5 million
2013-14 24.82 33.7 million
2012-13 20.71 28.1 million
2011-12 18.09 25.8 million
2010-11 13.56 21.7 million

t Based on budget for Fiscal Year 2015-16.
Sources: Retirement System Actuarial Valuation Reports and Commission.

A decline in the actuarial value of assets over time, without a commensurate decline in the actuarial value
of liabilities, will result in an increase in the contribution rates for the City and the Airport. As the tables above
show, the funded ratio of the Retirement System has declined since Fiscal Year 2010-11 (though there was some
recovery in Fiscal Year 2013-14) and the market value of the Retirement System’s assets was substantially below
the actuarial value of those assets through July 1, 2012. At the July 1, 2014 actuarial valuation, the market value of
assets exceeds the actuarial value of assets.

Medical Benefits. Medical benefits for eligible active Airport and City employees and eligible dependents,
for retired Airport and City employees and eligible dependents, and for surviving spouses and domestic partners of
covered City employees (the “City Beneficiaries”) are administered by the City’s Health Service System (the
“Health Service System”) pursuant to Charter Sections 12.200 et seq. and A8.420 et seq. Pursuant to such Charter
Sections, the Health Service System also administers medical benefits to active and retired employees of the
SFUSD, SFCCD and the San Francisco Superior Court (collectively the “System’s Other Beneficiaries”). However,
the City is not required to fund medical benefits for the System’s Other Beneficiaries and therefore this section
focuses on the funding by the City of medical benefits for City Beneficiaries. The contributions for health care
benefits made by the Airport for Fiscal Years 2010-11 through 2014-15 and budgeted for Fiscal Year 2015-16 are
set forth in the table on the next page:
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AIRPORT CONTRIBUTIONS TO THE HEALTH SERVICE SYSTEM®

($ in millions)

Fiscal Year Active Employees Retirees Total
2015-16 $27.3% $10.3@ $37.6@
2014-15 24.2 9.4 33.6
2013-14 24.0 10.8 34.8
2012-13 24.4 10.4 34.8
2011-12 24.6 94 34.0
2010-11 214 9.0 30.4

(1) Historical information has been restated to capture a more comprehensive allocation of Health Service System costs, including contributions
made for Fire and Police, and to apply a more consistent methodology identifying direct and allocable costs prorated between active
employees and retirees for each Fiscal Year.

(2) Budgeted.

Source: Commission.

The Health Service System is overseen by the City’s Health Service Board (the “Health Service Board”).
The seven member Health Service Board is composed of one member of the City’s Board of Supervisors, appointed
by the Board President; an individual who regularly consults in the health care field, appointed by the Mayor; a
doctor of medicine, appointed by the Mayor; one member nominated by the City Controller; and three members of
the Health Service System, active or retired, elected from among their members.

The plans (the “HSS Medical Plans™) for providing medical care to the City Beneficiaries and the System’s
Other Beneficiaries (collectively, the “HSS Beneficiaries”) are determined annually by the Health Service Board and
approved by the Board of Supervisors pursuant to Charter Section A8.422.

The Health Service System oversees a trust fund (the “Health Service Trust Fund”) established pursuant to
Charter Sections 12.203 and A8.428 through which medical benefits for the HSS Beneficiaries are funded. The
Health Service System issues annually a publicly available, independently audited financial report that includes
financial statements for the Health Service Trust Fund. This report may be obtained by writing to the San Francisco
Health Service System, 1145 Market Street, Second Floor, San Francisco, California 94103, or by calling
415-554-1727. Audited annual financial statements for several years are also posted in the Health Service System
website: www.myhss.org/finance.

As presently structured under the Charter, the Health Service Trust Fund is not a fund through which assets
are accumulated to finance post-employment healthcare benefits (an “OPEB trust fund”). Thus, the Health Service
Trust Fund is not currently affected by Governmental Accounting Standards Board (“GASB”) Statement Number
45, Financial Reporting for Postemployment Benefit Plans Other Than Pensions (“GASB 45”), which applies to
OPEB trust funds.

Post-Employment Health Care Benefits under GASB 45. Eligibility of former City employees for retiree
health care benefits is governed by the Charter, as amended by Proposition B, passed by voters on June 3, 2008.
Employees hired prior to January 2009 and a spouse or dependent are potentially eligible for health benefits
following retirement after age 50 and completing five years of City service, subject to other eligibility requirements.
Employees hired after January 2009 and a spouse or dependent are potentially eligible for gradually vesting health
benefits following retirement after age 50 and completing 20 years of City service (for full benefits), subject to other
eligibility requirements.

The City was required to begin reporting the liability and related information for unfunded post-retirement
medical benefits (“OPEBs”) in the City’s financial statements for the Fiscal Year 2007-08. This new reporting
requirement is defined under GASB 45. GASB 45 does not require that the affected government agencies, including
the City, actually fund any portion of this post-retirement health benefit liability—rather, it requires that government
agencies record and report a portion of the liability in each year if they do not fund it.
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The following table shows the components of the City’s annual OPEB allocation for the Airport for Fiscal
Years 2010-11 through 2014-15, the amount contributed to the plan, and changes in the City’s net OPEB obligation
(in thousands):

2011 2012 2013 2014 2015
Annual Required Contribution (ARC) $22,752 $24,488 $24,956 $21,071 $21,409
Interest on net OPEB Obligation 2,146 2,875 3,501 4,410 4,872
Adjustment to ARC (1,683) (2,383) (2,902) (3,677) (4,062)
Annual OPEB Cost (expense) 23,215 24,980 25,555 21,804 22,219
Contribution Made (8,959) (9,693) (10,666) (8,734) (10,705)
Increase in Net OPEB Obligation 14,256 15,287 14,889 13,070 11,514
Net OPEB Obligation - beginning of year 46,281 60,537 75,824 90,713 103,783
Net OPEB Obligation - end of year $60,537 $75,824 $90,713 $103,783 $115,297

Source: Commission.

For purposes of determining the Airport’s OPEB costs and obligations above, the City has allocated to the
Airport a portion of the City-wide OPEB costs and obligations based on the Airport’s percentage of City-wide
payroll costs. This allocation is for purposes of calculating the Airport’s costs and obligations under GASB 45 and
does not represent an assessment of the Airport’s legal obligation to pay OPEB costs and obligations.

As of July 1, 2012, the most recent actuarial valuation date, the City’s funded status of the retiree health
care benefits was 0.4%. The City’s actuarial accrued liability for benefits was approximately $4.0 billion, and the
City’s actuarial value of assets in the Retiree Health Care Trust Fund was approximately $17.9 million, resulting in
an unfunded actuarial accrued liability (UAAL) of the City of approximately $4.0 billion. The Retiree Health Care
Trust Fund was established in 2009. These figures are for the retiree health care benefits for all eligible City
employees and retirees and not just those allocable to the Airport. The City has not calculated how much of the
UAAL is allocable to the Airport; however, if the City were to allocate to the Airport a portion of the UAAL in
accordance with its percentage of City-wide payroll costs in Fiscal Year 2014-15, then the Airport’s portion of the
UAAL would be equal to approximately 6.1%.

Since Fiscal Year 2007-08, the Airport has deposited funds within a sub-fund of the Airport’s operating
fund for the purpose of setting aside funds to pay its OPEB costs. As of June 30, 2015, $97.5 million was on deposit
in this sub-fund. The disposition of this fund is under management’s discretion and has not been placed in a trust
fund.

The Health Service System issues a publicly available financial report that includes financial statements for
the health care benefits plan. The report may be obtained by writing to the City and County of San Francisco, Office
of the Controller, 1 Dr. Carlton B. Goodlett Place, Room 316, San Francisco, California 94102, or by calling 415-
554-7500.

Budget Process

The Airport budget is a part of the overall budget which is reviewed and approved according to the City’s
laws and policies. Starting in Fiscal Year 2012-13, the City’s enterprise departments, which include the Airport,
submitted two-year budget proposals for review and approval. The Airport’s proposed two-year budget is approved
by the Commission before being submitted to the Mayor. The Mayor’s Office reviews and may amend the Airport’s
proposed budget, and then incorporates the proposed budget into the overall City budget that is submitted to the
Board of Supervisors for approval. Under the Charter, the Board of Supervisors may increase or decrease any
proposed expenditure in the Mayor’s budget so long as the aggregate changes do not cause the expenditures to
exceed the total amount of revenues proposed by the Mayor. The Charter further provides that the Mayor may
reduce or reject any expenditure authorized by the Board of Supervisors except appropriations for bond interest,
redemption or other fixed charges, subject to reinstatement of any such expenditure by a two-thirds vote of the
Board of Supervisors. The second year of the two-year budget may be amended through a supplemental
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appropriation request, which is prepared by the Controller, submitted by the Mayor’s Office and reviewed and
approved by the Board of Supervisors.

The approved operating budget for the Airport for Fiscal Year 2015-16 is $970.8 million. Proposed total
revenues in the amount of $970.8 million include aviation revenues ($495.5 million), parking and concessions
($272.3 million), other non-aviation revenues ($103.0 million) and non-operating revenues ($99.5 million).
Proposed total expenditures for Fiscal Year 2015-16 total $970.8 million, including personnel costs ($218.3
million), non-personnel services, materials and supplies, equipment, and contribution to surety bond fund ($125.2
million), small capital outlay ($4.9 million), debt service ($424.4 million), utilities ($45.2 million), services of other
departments, including Fire and Police Departments ($99.8 million), the Annual Service Payment ($40.8 million),
and facilities maintenance and other transfers ($12.1 million). This compares to an overall operating budget of
$940.2 million for Fiscal Year 2014-15.

Risk Management and Insurance

Under the 1991 Master Resolution, the Commission is required to procure or provide and maintain
insurance, or to self-insure, against such risks as are usually insured by other major airports in amounts adequate for
the risk insured against, as determined by the Commission and to file with the Trustee each year a written summary
of all insurance coverage then in effect. The Commission is not required to nor does it carry insurance or self-insure
against any risks due to land movement or seismic activity.

The Airport carries general liability insurance coverage of $1,000,000,000 subject to a deductible of
$10,000 per single occurrence. The Airport also carries commercial property insurance coverage for full
replacement value on all facilities at the Airport owned by the Commission; subject to a deductible of $500,000 per
single occurrence. The Airport is self-insured as part of the City’s workers’ compensation program. The Airport
carries public officials and employment practices liability coverage of $5 million, subject to a deductible of
$100,000 per occurrence for Public Officials’ and Public Entity Liability matters, and $250,000 per occurrence for
Employment Practices Liability matters. The Airport also carries insurance for public employee dishonesty, fine
arts, electronic data processing equipment, target range liability and watercraft liability for Airport fire rescue
vessels.

Prior to September 11, 2001, the Airport had liability insurance coverage in the amount of $750 million per
occurrence for war, terrorism and hijacking. Immediately following the events of September 11, 2001, insurers
cancelled their coverages for war, terrorism and hijacking for all airports, including the Airport, and for all airlines
around the country. A number of insurers now provide this coverage through the Federal Government Terrorism
Risk Insurance Act. However, the scope of the coverage is limited and the premiums are high. Due to these factors,
the Commission, in consultation with the City’s Director of Risk Management, has elected not to secure such
coverage.

Investment of Airport Funds

Under the Charter and the 1991 Master Resolution, the Revenue Fund and the accounts therein, including
the Contingency Account, are held by the Treasurer. The 1991 Master Resolution further provides that moneys in
all funds and accounts (including Revenues) established under the 1991 Master Resolution which are held by the
Treasurer shall be invested in Permitted Investments in accordance with the policies and procedures of the Treasurer
in effect from time to time. For definitions of “Revenues” and “Permitted Investments” under the 1991 Master
Resolution, see APPENDIX C — “SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION-Certain
Definitions.”

Under the Treasurer’s current investment procedures, amounts in the Airport’s Revenue Fund, Contingency
Account, PFC Account and Construction Fund are invested in the City’s larger pooled investment fund (the “City
Pool”). Payments due from the Revenue Fund and the Construction Fund are made from the City Pool. Among
other purposes, the City Pool serves in effect as a disbursement account for expenditures from the City’s various
segregated and pooled funds.
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The objectives of the Treasurer’s current investment policy, in order of priority, are preservation of capital,
maintenance of liquidity and yield. Investments generally are made so that securities can be held to maturity. Under
the Treasurer’s current investment policy, amounts in the City Pool are invested in accordance with State law in
types of securities which are more limited than Permitted Investments. The Treasurer calculated the current
weighted average maturity of these investments as of November 30, 2015 to be 391 days.

Set forth in the table below are the approximate book values, as of November 30, 2015, of amounts in the
City Pool allocable to the Construction Fund, the PFC Account, the Revenue Fund, the Contingency Account and
the Airport’s Special Revenue Fund. These amounts include certain minimum balances maintained in the City Pool
for liquidity purposes. Also set forth below are the types of investments in the City Pool, and the percentage of total
book value of the City Pool as of such date. As of November 30, 2015, the book value of the City Pool was
approximately $6.8 billion and the book value of the amounts allocable to the Airport’s various funds and accounts
in the City Pool was approximately $923.9 million.

CITY POOLED INVESTMENT FUND
(As of November 30, 2015)

Book Value of Airport Funds in City Pool Investment Distribution (as Percentage of Book Value)
Construction Funds $357.29 million U.S. Treasuries 6.27%
Operating Fund 289.39 million Federal Agencies 57.66
Contingency Account 93.99 million Money Market Funds 1.99
PFC Funds 181.95 million State and Local Obligations 3.32
Special Revenue Fund 1.28 million Supranationals 0.59
TOTAL $923.90 million Public Time Deposits 0.02

Negotiable Certificates of Deposit 12.52
Commercial Paper 8.39
Medium Term Notes 9.25
TOTAL 100.00%

Source: Office of the Treasurer & Tax Collector of the City and County of San Francisco.

[Remainder of Page Intentionally Left Blank]
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Currently Outstanding Bonds

The Commission had Outstanding $4,496,390 in aggregate principal amount of Second Series Revenue

Bonds as of December 31, 2015.

Outstanding

Principal
Original Principal (as of December

Series Dated Date Amount Issued 31, 2015) Purpose
Issue 31F (Taxable)' February 10, 2005 $ 111,695,000 $ 26,270,000 Refunding
Issue 32F (Non-AMT)" November 16, 2006 260,115,000 225,145,000 Refunding
Issue 32G (Non-AMT)' November 16, 2006 158,195,000 155,265,000 Refunding
Issue 34D (Non-AMT)' March 27, 2008 81,170,000 81,170,000 Refunding
Issue 34E (AMT)' March 27, 2008 299,365,000 205,655,000 Refunding
Issue 34F (Non-AMT/Private Activity)' March 27, 2008 16,645,000 16,645,000 Refunding
Issue 36A (Non-AMT/Private Activity)” May 7, 2008 100,000,000 100,000,000 Refunding
Issue 36B (Non-AMT/Private Activity)” May 7, 2008 40,620,000 40,620,000 Refunding
Issue 36C (Non-AMT/Private Activity)” May 20, 2008 36,145,000 36,145,000 Refunding
Issue 37C (Non-AMT/Private Activity)™ May 15, 2008 89,895,000 89,080,000 Refunding
2009A (Non-AMT/Private Activity) September 3, 2009 92,500,000 92,500,000 Refunding
2009B (Non-AMT/Private Activity)' September 3, 2009 82,500,000 82,500,000 Refunding
2009C (Non-AMT/Private Activity)* November 3, 2009 132,915,000 80,590,000 Refunding
2009D (Non-AMT/Private Activity)" November 4, 2009 88,190,000 83,900,000 Refunding
2009E (Non-AMT/Private Activity)" November 18, 2009 485,800,000 485,800,000 New Money
2010A (AMT) February 10, 2010 215,970,000 213,295,000 Refunding
2010C (Non-AMT/Governmental Purpose)’ April 7, 2010 345,735,000 288,240,000 Refunding
2010D (Non-AMT/Private Activity)* April 7, 2010 89,860,000 74,910,000 Refunding
2010F (Non-AMT/Private Activity)" August 5, 2010 121,360,000 121,360,000 New Money
2010G (Non-AMT/Governmental Purpose)" August 5, 2010 7,100,000 7,100,000 New Money
2011A (AMT)' February 22, 2011 88,815,000 49,070,000 Refunding
2011B (Non-AMT/Governmental Purpose)’ February 22, 2011 66,535,000 33,565,000 Refunding
2011C (AMT)" July 21, 2011 163,720,000 163,720,000 Refunding
2011D (Non-AMT/Governmental Purpose) July 21, 2011 124,110,000 124,110,000 Refunding
2011E (Taxable)" July 21, 2011 62,585,000 37,590,000 Refunding
2011F (AMT)' September 20, 2011 123,325,000 123,325,000 Refunding
2011G (Non-AMT/Governmental Purpose)’ September 20, 2011 106,195,000 106,195,000 Refunding
2011H (Taxable)" September 20, 2011 125,055,000 101,600,000 Refunding
2012A (AMT)' March 22, 2012 208,025,000 208,025,000 Refunding
2012B (Non-AMT/Governmental Purpose)’ March 22, 2012 108,425,000 108,265,000 Refunding
2013A (AMT) July 31, 2013 360,785,000 360,785,000 New Money
2013B (Non-AMT/Governmental Purpose) July 31, 2013 87,860,000 87,860,000 New Money
2013C (Taxable) July 31, 2013 12,480,000 12,480,000 New Money
2014A (AMT) September 24, 2014 376,320,000 376,320,000 New Money
2014B (Non-AMT/Governmental Purpose) September 24, 2014 97,290,000 97,290,000 New Money

4,967,300,000 4,496,390,000

TOTAL

*  This Issue of Bonds was converted to Bonds the interest on which is not subject to the federal alternative minimum tax.
t  Secured by Original Reserve Account. See “SECURITY FOR THE SERIES 2016A BONDs-Reserve Fund; Reserve Accounts; Credit Facilities—

Original Reserve Account.”

1 Secured by 2009 Reserve Account. See “SECURITY FOR THE SERIES 2016A BONDS—Reserve Fund; Reserve Accounts; Credit Facilities—2009

Reserve Account.”
Source: Commission.

Additional Bonds are expected to be a significant source of funding for the Commission’s Capital Plan.
See “CAPITAL PROJECTS AND PLANNING—The Capital Plan.” The Commission expects to issue additional Bonds (in
addition to the Series 2016A Bonds) to generate approximately $2.7 billion in funds for capital projects (exclusive

72



of costs of issuance and reserve fund deposits) between Fiscal Years 2015-16 and 2019-20, including approximately
$703 million in Fiscal Year 2016-17. The timing and amounts of additional Bonds may change depending on the
timing of capital expenditures and market conditions.

Liquidity Facilities and Credit Facilities

As of December 31, 2015, the Commission had outstanding approximately $479 million of variable rate
tender option bonds, in each case secured by a bank letter of credit, as summarized in the table below. If amounts on
the bonds are paid under a letter of credit, the obligation of the Commission to repay such amounts would constitute
“Repayment Obligations” under the 1991 Master Resolution and would be accorded the status of Bonds. See
“SECURITY FOR THE SERIES 2016A BoNDS —Additional Bonds—Repayment Obligations.”

CREDIT FACILITIES FOR BONDS

Issue 36A Issue 36B Issue 36C Issue 37C Series 2010A
Outstanding Principal
Amount $100,000,000 $40,620,000 $36,145,000 $89,080,000 $213,295,000
Type Loc® Loc® Loc® Loc® Loc®
Expiration Date October 26, 2016 April 25, 2018 April 25, 2018 January 28,2019  December 14, 2016
Credit Provider U.S. Bank® Bank of Tokyo® Bank of Tokyo® Union Bank® JPMorgan®
Credit Provider Ratings®
Short-Term P-1/A-1+/F1+ P-1/A-1/F1 P-1/A-1/F1 P-1/A-1/F1 P-1/A-1/F1
Long-Term Aal/AA-IAA AL/A+IA AL/A+IA Aa2/A+IA Aa2/A+/AA-

(1) Letter of credit.

(2) U.S. Bank National Association.

(3) The Bank of Tokyo-Mitsubishi UFJ, Ltd. acting through its New York Branch.

(4) JPMorgan Chase Bank, N.A.

(5) MUFG Union Bank, N.A.

(6) As of December 31, 2015. Ratings are provided for convenience of reference only. Such rating information has been obtained from
sources helieved to be reliable but has not been confirmed or re-verified by the rating agencies. The Commission does not take any
responsibility for the accuracy of such ratings, or give any assurance that such ratings will apply for any given period of time, or that such
ratings will not be revised downward or withdrawn if, in the judgment of the agency providing such rating, circumstances so warrant.
Reflects the ratings of the credit provider, not the rating on the related Bonds. Ratings on related Bonds may be different. Ratings for the
Credit Providers are displayed as Moody’s/S&P/Fitch.

Source: Commission

In addition to the credit facilities described above, the Commission has obtained three irrevocable direct-
pay letters of credit to support its Commercial Paper Notes. Repayment of amounts drawn on these letters of credit
are secured by a lien on Net Revenues that is subordinate to the lien of the 1991 Master Resolution securing the
Bonds. See “SECURITY FOR THE SERIES 2016A BoNDs—Other Indebtedness—Subordinate Bonds™” for additional
information concerning these letters of credit.

Interest Rate Swaps

Pursuant to the 1991 Master Resolution, the Commission may enter into one or more Interest Rate Swaps
in connection with one or more series of Bonds. An Interest Rate Swap is an agreement between the Commission or
the Trustee and a Swap Counterparty under which a variable rate cash flow (which may be subject to an interest rate
cap) on a principal or notional amount is exchanged for a fixed rate of return on an equal principal or notional
amount. The Swap Counterparty must be a member of the International Swaps and Derivatives Association and
must be rated in one of the three top rating categories by at least one rating agency. The 1991 Master Resolution
provides that, if and to the extent provided in any Supplemental Resolution authorizing the issuance of a series of
Bonds, regularly scheduled swap payments may be paid directly out of the account or accounts in the Debt Service
Fund established with respect to such series of Bonds, and thus on a parity with debt service on the Bonds.
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Individual Interest Rate Swap Agreements

The obligation of the Commission to make regularly scheduled payments to the Swap Provider under the
Swap Agreements is an obligation of the Commission payable from Net Revenues on a parity with payments of
principal of or interest on the Bonds. The Swap Agreements are subject to termination upon the occurrence of
specified events and the Commission may be required to make a substantial termination payment to the respective
Swap Provider depending on the then-current market value of the swap transaction even if the Commission were not
the defaulting party. The termination payment would be approximately equal to the economic value realized by the
Airport Commission from the termination of the Swap Agreement. Any payment due upon the termination of a
Swap Agreement is payable from Net Revenues subordinate to payments of principal of or interest on the Bonds.
All of the Swap Agreements are terminable at any time at the option of the Commission at their market value. The
objective of each of the Swap Agreements was to secure a synthetic fixed interest rate obligation with respect to the
related Bonds.

Swap Policy

The Commission has adopted a written Interest Rate Swap Policy (the “Swap Policy”), which establishes
the Commission’s policies for entering into new interest rate swap agreements. The Swap Policy is reviewed
periodically by the Airport Director and revisions are submitted to the Commission for approval. The Swap Policy
prohibits the Commission from entering into interest rate swaps or other derivative instruments for speculative
purposes or to create extraordinary risk or leverage with respect to the related Bonds or investments, or that would
result in the Commission lacking sufficient liquidity to make payments that may be due upon termination of the
Swap or that lack sufficient price transparency to permit the Airport Director and the swap advisor to reasonably
determine the market valuation of the Swap. The Swap Policy sets forth, among other things, criteria for qualified
swap counterparties, maximum notional amounts of interest rate swap agreements and swap counterparty credit
exposure limits.

Risks of Interest Rate Swap Agreements

The Commission’s interest rate swap agreements entail risk to the Commission. Although the Commission
intends that its interest rate swap agreements hedge various series of variable rate Bonds, the floating rate that the
Commission receives under an interest rate swap agreement can materially differ from the variable rate of interest
the Commission pays on its variable rate Bonds. This can reduce the effectiveness of an interest rate swap
agreement as a hedge. In addition, the counterparties to the Commission’s interest rate swap agreements may
terminate the respective swaps upon the occurrence of specified termination events or events of default, which may
include failure of the Commission or the counterparty to maintain credit ratings at required levels. If either the
counterparty or the Commission terminates any interest rate swap agreement, the Commission may be required to
make a termination payment to the counterparty (even if such termination is due to an event affecting the
counterparty, including the counterparty’s failure to maintain credit ratings at required levels), and any such
payment could materially adversely impact the Commission’s financial condition. The valuation of the swaps is
volatile, and will vary based on a variety of factors, including current interest rates.

[Remainder of Page Intentionally Left Blank]
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The table below summarizes the interest rate swap agreements entered into by the Commission as of December 31, 2015.

SUMMARY OF INTEREST RATE SWAP AGREEMENTS

Associated Initial Notional Counterparty Credit Ratings Fixed Rate Payable Market Value to Expiration
Bonds Effective Date Amount Counterparty (Moody’s/S&P/Fitch)® Insurer by Commission Commission® Date
Issue 36A/B 02/10/05 $70,000,000 JPMorgan Chase Bank, N.A. Aa2/A+IAA- FGIC/National 3.444% ($8,014,320.00) May 1, 2026

02/10/05 69,930,000 JPMorgan Chase Bank, N.A. AQ2/A+HAA- FGIC/National 3.445 (8,016,223.61)  May 1, 2026
Subtotal Issue 36A/B 139,930,000 ($16,030,543.61)
Issue 36C 02/10/05 30,000,000  JPMorgan Chase Bank, N.A.® Aa2/A+/AA- AGM 3.444 ($3,434,708.57)  May 1, 2026
Series 37B® 05/15/08 79,684,000  Merrill Lynch Capital Services® Baal/NR/NR AGM 3.773 ($14,793,375.35)  May 1, 2029
Issue 37C 05/15/08 89,856,000 JPMorgan Chase Bank, N.A® Aa2/A+IAA- AGM 3.898 ($17,858,766.57)  May 1, 2029
Series 2010A 02/01/10 143,947,000 Goldman Sachs Bank USA® AL/A/A+ 3.925 ($31,145,484.23)  May 1, 2030
ToTAL $483,417,000 ($83,262,878.33)

(1) Asof December 31, 2015. Ratings are provided for convenience of reference only. Such rating information has been obtained from sources believed to be reliable but has not been confirmed or re-verified by the rating
agencies. The Commission takes no responsibility for the accuracy of such ratings, or gives any assurance that such ratings will apply for any given period of time, or that such ratings will not be revised downward or
withdrawn if, in the judgment of the agency providing such rating, circumstances so warrant.

(2) The original counterparty to this swap agreement was Bear Stearns Capital Markets Inc.

(3) The Issue 37B Bonds that are hedged by this swap agreement were purchased with proceeds of the Series 2008B Notes, which the Commission subsequently refunded, and the Issue 37B Bonds are held in trust. The swap is
now indirectly hedging the Series 2010A-3 Bonds and the unhedged portions of the Issue 36B Bonds and Issue 36C Bonds for accounting purposes.

(4) Guaranteed by Merrill Lynch Derivative Products AG, which is rated Aa3/AA-/NR as of December 31, 2015.

(5) Guaranteed by The Goldman Sachs Group, which is rated A3/BBB+/A as of December 31, 2015.

(6) The market values of the swaps were calculated by an independent third-party consultant to the Commission who does not have an interest in the Swap Agreements.

Source: Commission.
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Debt Service Requirements

The following table presents the annual debt service requirements for the Series 2016A Bonds and the
Outstanding Bonds, based upon monthly deposits,

DEBT SERVICE SCHEDULE®Y

Fiscal Debt Series 2016A Bonds
Year Service on Aggregate

Ending Outstanding Total Debt Debt
June 30, Bonds® Principal Interest Service Service
2016 $ 394,676,436

2017 412,213,427

2018 412,832,511

2019 413,505,967

2020 411,160,102

2021 414,044,668

2022 412,987,395

2023 412,497,940

2024 401,266,701

2025 381,712,865

2026 352,811,387

2027 338,920,276

2028 341,295,937

2029 224,545,679

2030 174,419,083

2031 126,338,469

2032 134,630,983

2033 235,762,721

2034 84,213,117

2035 84,215,600

2036 84,212,042

2037 93,193,058

2038 135,635,925

2039 123,411,167

2040 123,410,542

2041 123,411,333

2042 123,414,167

2043 123,413,417

2044 102,843,125

Total® $7,196,996,037

(1) Gross debt service. Includes interest amounts expected to be paid from Bond proceeds.

(2) Includes credit facility and other ancillary fees with respect to variable rate bonds. In calculating the debt service for Bonds issued at variable
rates, the Commission has made assumptions about interest rates, swap payments and ancillary fees. Includes debt service on the Refunded
Bonds.

(3) Various totals do not add due to rounding.
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Historical Debt Service Coverage

The following table reflects historical Net Revenues and the calculation of debt service coverage on the
Bonds based on such Net Revenues for Fiscal Years 2010-11 through 2014-15.

HISTORICAL DEBT SERVICE COVERAGE
(Fiscal Year)
($ in thousands)

2010-11 2011-12 2012-13 2013-14 2014-15

Net Revenues® $279,071 $310,514 $348,294  $367,336  $391,831
PFCs Treated as Revenues 87,200 73,000 45,000 35,700 47,550
Transfer from the Contingency Account® 92,894 93,427 92,559 93,327 93,883
TOTAL AVAILABLE FOR DEBT SERVICE $459,164 $476,941  $485,854  $496,363  $533,264
Total Annual Debt Service® $312,381  $325456  $337,355  $365,314  $393,449
Historical Debt Service Coverage per the 147.0% 146.5% 144.0% 135.9% 135.5%

1991 Master Resolution®
Historical Debt Service Coverage Excluding 117.3% 117.8% 116.6% 110.3% 111.7%
Transfer

(1) Using the definition of Net Revenues contained in the 1991 Master Resolution, but excluding PFCs treated as “Revenues” pursuant to the
1991 Master Resolution. See “—Passenger Facility Charge.”

(2) Represents the Transfer from the Contingency Account to the Revenues Account in each such Fiscal Year. See “SECURITY FOR THE SERIES
2016A BoNDs—-Contingency Account.”

(3) Annual Debt Service net of accrued and capitalized interest.

(4) Net Revenues plus Transfer divided by total Annual Debt Service. Must not be less than 125% pursuant to the 1991 Master Resolution. See
“SECURITY FOR THE SERIES 2016 A BONDS—-Rate Covenant.”

Source: Commission.

SFOTEC

The thirty-two airlines that operate in the ITC are members of the San Francisco Terminal Equipment
Company, LLC (“SFOTEC”), which was formed to use, operate and maintain certain Airport-owned equipment and
systems related to handling flights and passengers at the ITC. This equipment, which includes computer check-in
systems with baggage and boarding pass printers, baggage handling systems, passenger boarding bridges, systems
for delivering preconditioned air to aircraft and ground power for aircraft, was acquired by the Airport with
approximately $100 million of Airport bond proceeds. SFOTEC also manages the daily assignment of the ITC joint
use gates, holdrooms, ticket counters and baggage systems for the airlines (including five domestic airlines)
operating in the ITC in accordance with the Lease and Use Agreement and with Airport-approved protocols.

The Airport and SFOTEC have entered an agreement through June 30, 2021, pursuant to which SFOTEC is
obligated to maintain, operate, repair and schedule the use of such equipment; pay the associated utility and
custodial costs; and provide nondiscriminatory access to such equipment for all ITC carriers, whether or not they are
members of SFOTEC. The costs of operating and maintaining the equipment are shared by all airline users of the
equipment. The user fees for airlines that are members of SFOTEC are determined pursuant the terms of the
SFOTEC Members Agreement. Nonmember airlines are subject to a separate rate based on use.

AIRLINE INFORMATION
The Commission cannot and does not assume any responsibility for the accuracy or completeness of any
information contained or referred to herein regarding the business operations or financial condition of any of the
airlines serving the Airport.
Each of the principal domestic airlines serving the Airport, or their respective parent corporations, and

foreign airlines serving the Airport with American Depository Receipts (“ADRs”) registered on a national exchange
are subject to the information requirements of the Securities Exchange Act of 1934, and in accordance therewith
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files reports and other information with the SEC. Certain information, including financial information, concerning
such domestic airlines or their respective parent corporations and such foreign airlines, is disclosed in certain reports
and statements filed with the SEC. Such reports and statements can be inspected at the Public Reference Room of
the SEC, 100 F Street, N.E., Room 1580, Washington, D.C. 20549; and the offices of The New York Stock
Exchange, Inc., 20 Broad Street, New York, New York 10005 (for certain airlines whose stock or whose parent’s
stock is traded on the New York Stock Exchange). Copies of such reports and statements can be obtained from the
Public Reference Room, at prescribed rates or from the SEC website at: http:// www.sec.gov. In addition, each
airline is required to file periodic reports of financial operating statistics with the U.S. DOT. Such reports can be
inspected at the Bureau of Transportation Statistics, Research and Innovative Technology Administration,
Department of Transportation, 400 Seventh Street, S.W., Washington, D.C. 20590.

Airlines owned by foreign governments, or foreign corporations operating airlines (unless such airlines
have ADRs registered on a national exchange), are not required to file information with the SEC. Airlines owned by
foreign governments, or foreign corporations operating airlines, file limited information only with the U.S. DOT.

LITIGATION MATTERS

There is no litigation pending concerning the validity of the 1991 Master Resolution or the Series 2016A
Bonds or the issuance or delivery thereof, the existence of the Commission, the title of the officers thereof who
executed or will execute the Series 2016A Bonds to their respective offices, or the pledge of Net Revenues to the
payment of the Series 2016A Bonds.

In the regular course of the Airport’s business, the Commission and the City are parties to a variety of
pending and threatened lawsuits and administrative proceedings with respect to the Airport’s operations and other
matters, in addition to those specifically discussed herein. The Commission does not believe that any such lawsuits
or proceedings will have a material adverse effect on the Airport’s business operations or financial condition.

RATINGS

Moody’s Investors Service (“Moody’s™) has assigned a rating of “A1” (stable outlook) to the Series 2016A
Bonds, Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business (“Standard &
Poor’s”) has assigned a rating of “A+” (stable outlook) to the Series 2016A Bonds and Fitch Ratings, Inc. (“Fitch”)
has assigned a rating of “A+” (stable outlook) to the Series 2016A Bonds.

A rating reflects only the view of the agency giving such rating and is not a recommendation to buy, sell or
hold the Series 2016A Bonds. An explanation of the significance of each rating may be obtained from the rating
agencies at their respective addresses, as follows: Moody’s Investors Service Inc., 7 World Trade Center, at 250
Greenwich Street, New York, New York 10007; Standard & Poor’s, 55 Water Street, New York, New York 10041
and Fitch, One State Street Plaza, New York, New York 10004. 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 a rating will apply for any given period of time, or that the rating will not be revised downward or
withdrawn if, in the judgment of the agency providing such rating, circumstances so warrant. The Commission
undertakes no responsibility to maintain any rating or to oppose any revision or withdrawal of a rating. A
downward revision or withdrawal of a rating may have an adverse effect on the marketability or market price of the
Series 2016A Bonds.

UNDERWRITING
Purchase of Series 2016A Bonds
Wells Fargo Bank, National Association (“WFBNA”) on its own behalf and as representative of Citigroup
Global Markets Inc. (“Citi”) and Morgan Stanley & Co. LLC (together with WFBNA and Citi, the “Underwriters™)

has entered into a purchase contract that will commit the Underwriters to purchase the Series 2016A Bonds. The
purchase contract provides that the Underwriters will purchase all of the Series 2016A Bonds if any are purchased.
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Under the terms of the purchase contract, the obligation of the Underwriters to make the purchase is subject to
certain terms and conditions set forth in the purchase contract.

The Series 2016A Bonds are being purchased through negotiation by the Underwriters at a purchase price
equal to $ (representing the principal amount of the Series 2016A Bonds, plus/minus a net original issue
premium/discount equal to $ and less an underwriters’ discount equal to $ ).

The Underwriters may offer and sell the Series 2016A Bonds to certain dealers and others at prices lower
than the public offering prices set forth on the inside cover. See “CERTAIN RELATIONSHIPS” herein.

Retail Brokerage Arrangements

The following paragraphs have been provided by and are being included in this Official Statement at the
request of the respective Underwriters. The Commission does not assume any responsibility for the accuracy or
completeness of such statements or information.

Wells Fargo Securities is the trade name for certain securities-related capital markets and investment
banking services of Wells Fargo & Company and its subsidiaries, including WFBNA. WFBNA, the senior
Underwriter of the Series 2016A Bonds, has entered into an agreement (the “Distribution Agreement”) with its
affiliate, Wells Fargo Advisors, LLC (“WFA”), for the distribution of certain municipal securities offerings,
including the Series 2016A Bonds. Pursuant to the Distribution Agreement, WFBNA will share a portion of its
underwriting or remarketing agent compensation, as applicable, with respect to the Series 2016A Bonds with WFA.
WFBNA also utilizes the distribution capabilities of its affiliate Wells Fargo Securities, LLC (“WFSLLC"), for the
distribution of municipal securities offerings, including the Series 2016A Bonds. In connection with utilizing the
distribution capabilities of WFSLLC, WFBNA pays a portion of WFSLLC’s expenses based on its municipal
securities transactions. WFBNA, WFSLLC, and WFA are each wholly-owned subsidiaries of Wells Fargo &
Company.

Citigroup Global Markets Inc., an Underwriter of the Series 2016A Bonds, has entered into a retail
distribution agreement with UBS Financial Services Inc. (“UBSFS”). Under the distribution agreement, Citigroup
Global Markets Inc. may distribute municipal securities to retail investors through the financial advisor network of
UBSFS. As part of this arrangement, Citigroup Global Markets Inc. may compensate UBSFS for their selling
efforts with respect to the Series 2016A Bonds.

Morgan Stanley, parent company of Morgan Stanley & Co. LLC, an Underwriter of the Series 2016A
Bonds, has entered into a retail distribution arrangement with its affiliate Morgan Stanley Smith Barney LLC. As
part of the distribution arrangement, Morgan Stanley & Co. LLC may distribute municipal securities to retail
investors through the financial advisor network of Morgan Stanley Smith Barney LLC. As part of this arrangement,
Morgan Stanley & Co. LLC may compensate Morgan Stanley Smith Barney LLC for its selling efforts with respect
to the Series 2016A Bonds.

CERTAIN RELATIONSHIPS

The Underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory, investment
management, principal investment, hedging, financing, brokerage services, providing credit and liquidity facilities,
and providing swaps and other derivative products. Certain of the Underwriters and their respective affiliates have,
from time to time, performed, and may in the future perform, such services for the Commission for which they
received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Underwriters and their respective affiliates
may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities, which may include credit default swaps) and financial instruments (including bank loans) for their own
account and for the accounts of their customers and may at any time hold long and short positions in such securities
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and instruments. Such investment and securities activities may involve securities and instruments of the
Commission.

The Underwriters and their respective affiliates may also communicate independent investment
recommendations, market color or trading ideas and/or publish or express independent research views in respect of
such assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire,
long and/or short positions in such assets, securities and instruments.

Certain subsidiaries of Wells Fargo & Company (parent company of WFBNA, senior Underwriter for the
Series 2016A Bonds) have provided, from time to time, investment banking services, commercial banking services
or advisory services to the Commission, for which they have received customary compensation. Wells Fargo &
Company or its subsidiaries may, from time to time, engage in transactions with and perform services for
Commission in the ordinary course of their respective businesses.

WFBNA serves as a letter of credit provider for the Commission’s commercial paper program and
remarketing agent on the Commission’s Issue 36B Bonds.

In addition, the Underwriters may currently be serving as underwriters, remarketing agents or dealers in
connection with the Commission’s other outstanding obligations. For a description of certain relationships of the
Underwriters to the Commission, see “AIRPORT’S FINANCIAL AND RELATED INFORMATION-L iquidity Facilities and
Credit Facilities” and “~Interest Rate Swaps.”

VERIFICATION OF MATHEMATICAL COMPUTATIONS

Upon delivery of the Series 2016A Bonds, the arithmetical accuracy of certain computations included in
the schedules provided by the Co-Financial Advisors on behalf of the Commission relating to escrow sufficiency,
will be verified by Grant Thornton LLP, independent certified public accountants (the “Verification Agent”). Such
verification shall be based solely upon information and assumptions supplied to the Verification Agent by the Co-
Financial Advisors. The Verification Agent has not made a study or evaluation of the information and assumptions
on which such computations are based and, accordingly, has not expressed an opinion on the data used, the
reasonableness of the assumptions or the achievability of the forecasted outcome.

TAX MATTERS
General

In the opinion of Kutak Rock LLP and Amira Jackmon, Attorney at Law, Co-Bond Counsel to the
Commission, under existing laws, regulations, rulings and judicial decisions, interest on the Series 2016A Bonds is
excluded from gross income for federal income tax purposes and is not a specific item of tax preference for purposes
of the federal alternative minimum tax. The opinion described in the preceding sentence assumes the accuracy of
certain representations and compliance by the Commission with covenants designed to satisfy the requirements of
the Internal Revenue Code of 1986, as amended (the “Code™) that must be met subsequent to the issuance of the
Series 2016A Bonds. Failure to comply with such requirements could cause interest on the Series 2016A Bonds to
be included in gross income for federal income tax purposes retroactive to the date of issuance of the Series 2016A
Bonds. The Commission has covenanted to comply with such requirements. Co-Bond Counsel have expressed no
opinion regarding other federal tax consequences arising with respect to the Series 2016A Bonds.

Notwithstanding Co-Bond Counsel’s opinion that interest on the Series 2016 A Bonds is not a specific item
of tax preference for purposes of the federal alternative minimum tax, such interest will be included in the adjusted
current earnings of certain corporations, and such corporations are required to include in the calculation of federal
alternative minimum taxable income 75% of the excess of such corporations’ adjusted current earnings over their
federal alternative minimum taxable income (determined without regard to such adjustment and prior to reduction
for certain net operating losses).
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Co-Bond Counsel are further of the opinion that interest on the Series 2016A Bonds is exempt from present
State of California personal income taxes.

Special Considerations With Respect to the Series 2016A Bonds

The accrual or receipt of interest on the Series 2016 A Bonds may otherwise affect the federal income tax
liability of the owners of the Series 2016A Bonds. The extent of these other tax consequences will depend upon
such owner’s particular tax status and other items of income or deduction. Co-Bond Counsel have expressed no
opinion regarding any such consequences. Purchasers of the Series 2016A Bonds, particularly purchasers that are
corporations (including S corporations and foreign corporations operating branches in the United States), property or
casualty insurance companies, banks, thrifts or other financial institutions, certain recipients of social security or
railroad retirement benefits, taxpayers otherwise entitled to claim the earned income credit, taxpayers entitled to
claim the refundable credit in Section 36B of the Code for coverage under a qualified health plan or taxpayers who
may be deemed to have incurred or continued indebtedness to purchase or carry tax-exempt obligations, should
consult their tax advisors as to the tax consequences of purchasing or owning the Series 2016A Bonds.

Backup Withholding

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005, interest on tax-
exempt obligations such as the Series 2016A Bonds is subject to information reporting in a manner similar to
interest paid on taxable obligations. Backup withholding may be imposed on payments made to any bondholder
who fails to provide certain required information including an accurate taxpayer identification number to any person
required to collect such information pursuant to Section 6049 of the Code. The reporting requirement does not in
and of itself affect or alter the excludability of interest on the Series 2016A Bonds from gross income for federal
income tax purposes or any other federal tax consequence of purchasing, holding or selling tax-exempt obligations.

Changes in Federal and State Tax Law

From time to time, there are legislative proposals in the Congress and in the various state legislatures that,
if enacted, could alter or amend the federal and state tax matters referred to above or adversely affect the market
value of the Series 2016A Bonds. It cannot be predicted whether or in what form any such proposal might be
enacted or whether if enacted it would apply to bonds issued prior to enactment. In addition, regulatory actions are
from time to time announced or proposed and litigation is threatened or commenced which, if implemented or
concluded in a particular manner, could adversely affect the market value of the Series 2016A Bonds. It cannot be
predicted whether any such regulatory action will be implemented, how any particular litigation or judicial action
will be resolved, or whether the Series 2016A Bonds or the market value thereof would be impacted thereby.
Purchasers of the Series 2016A Bonds should consult their tax advisors regarding any pending or proposed
legislation, regulatory initiatives or litigation. The opinions expressed by Co-Bond Counsel are based upon existing
legislation and regulations as interpreted by relevant judicial and regulatory authorities as of the date of issuance and
delivery of the Series 2016A Bonds, and Co-Bond Counsel have expressed no opinion as of any date subsequent
thereto or with respect to any pending legislation, regulatory initiatives or litigation.

Tax Treatment of Original Issue Premium

The Series 2016A Bonds maturing on May 1, 20__ through, and including, May 1, 20__ (collectively, the
“Premium Series 2016A Bonds™) are being sold at a premium. An amount equal to the excess of the issue price of a
Series 2016A Premium Bond over its stated redemption price at maturity constitutes premium on such Series 2016A
Premium Bond. An initial purchaser of a Series 2016A Premium Bond must amortize any premium over such
Series 2016A Premium Bond’s term using constant yield principles, based on the purchaser’s yield to maturity (or,
in the case of Series 2016A Premium Bonds callable prior to their maturity, by amortizing the premium to the call
date, based on the purchaser’s yield to the call date and giving effect to the call premium). As premium is
amortized, the amount of the amortization offsets a corresponding amount of interest for the period and the
purchaser’s basis in such Series 2016A Premium Bond is reduced by a corresponding amount resulting in an
increase in the gain (or decrease in the loss) to be recognized for federal income tax purposes upon a sale or
disposition of such Series 2016A Premium Bond prior to its maturity. Even though the purchaser’s basis may be
reduced, no federal income tax deduction is allowed. Purchasers of the Series 2016A Premium Bonds should
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consult with their tax advisors with respect to the determination and treatment of premium for federal income tax
purposes and with respect to the state and local tax consequences of owning a Series 2016 A Premium Bond.

Tax Treatment of Original Issue Discount

The Series 2016A Bonds maturing on May 1, 20__ through, and including, May 1, 20__ (collectively, the
“Discount Series 2016A Bonds”) are being sold at an original issue discount. The difference between the initial
public offering prices of such Discount Series 2016A Bonds and their stated amounts to be paid at maturity
constitutes original issue discount treated in the same manner for federal income tax purposes as interest, as
described under “General” above.

The amount of original issue discount which is treated as having accrued with respect to such Discount
Series 2016A Bond is added to the cost basis of the owner in determining, for federal income tax purposes, gain or
loss upon disposition of such Discount Series 2016A Bond (including its sale, redemption or payment at maturity).
Amounts received upon disposition of such Discount Series 2016A Bond which are attributable to accrued original
issue discount will be treated as tax-exempt interest, rather than as taxable gain, for federal income tax purposes.

Original issue discount is treated as compounding semiannually, at a rate determined by reference to the
yield to maturity of each individual Discount Series 2016A Bond, on days which are determined by reference to the
maturity date of such Discount Series 2016A Bond. The amount treated as original issue discount on such Discount
Series 2016A Bond for a particular semiannual accrual period is equal to the product of (i) the yield to maturity for
such Discount Series 2016A Bond (determined by compounding at the close of each accrual period) and (ii) the
amount which would have been the tax basis of such Discount Series 2016A Bond at the beginning of the particular
accrual period if held by the original purchaser, less the amount of any interest payable for such Discount Series
2016A Bond during the accrual period. The tax basis is determined by adding to the initial public offering price on
such Discount Series 2016A Bond the sum of the amounts which have been treated as original issue discount for
such purposes during all prior periods. If such Discount Series 2016A Bond is sold between semiannual
compounding dates, original issue discount which would have been accrued for that semiannual compounding
period for federal income tax purposes is to be apportioned in equal amounts among the days in such compounding
period.

Owners of Discount Series 2016A Bonds should consult their tax advisors with respect to the determination
and treatment of original issue discount accrued as of any date and with respect to the state and local tax
consequences of owning a Discount Series 2016A Bond.

APPROVAL OF LEGAL PROCEEDINGS

Certain legal matters incident to the authorization, issuance and sale of the Series 2016A Bonds are subject
to the approval of Kutak Rock LLP and Amira Jackmon, Attorney at Law, Co-Bond Counsel. Certain legal matters
will be passed upon for the Commission by the City Attorney and by Nixon Peabody LLP, Disclosure Counsel and
for the Underwriters by Hawkins Delafield & Wood LLP, Underwriters’ Counsel. Co-Bond Counsel expect to
deliver separate opinions at the time of issuance of the Series 2016A Bonds each substantially in the form set forth
in APPENDIX F—*“PROPOSED FORM OF OPINION OF CO-BOND COUNSEL.”

Co-Bond Counsel are not passing upon and undertake no responsibility for the accuracy, completeness or
fairness of the information contained in this Official Statement.

PROFESSIONALS INVOLVED IN THE OFFERING

The Commission has retained Public Financial Management, Inc. and Backstrom McCarley Berry & Co.,
LLC, to serve as Co-Financial Advisors with respect to the issuance of the Series 2016A Bonds.

The Co-Financial Advisors, Co-Bond Counsel, Disclosure Counsel and Underwriters” Counsel will receive

compensation with respect to the Series 2016A Bonds which is contingent upon the sale and delivery of the Series
2016A Bonds.
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FINANCIAL STATEMENTS

The audited financial statements of the Commission for Fiscal Years 2014-15 and 2013-14 prepared in
accordance with GASB guidelines, are included as APPENDIX A attached hereto. The financial statements referred
to in the preceding sentence have been audited by KPMG LLP, independent certified accountants, whose report with
respect thereto also appears in APPENDIX A. KPMG LLP has not been engaged to perform and has not performed,
since the date of its report included herein, any procedures on the financial statements addressed in that report.
KPMG LLP also has not performed any procedures relating to this Official Statement.

The 1991 Master Resolution requires the Commission to have its financial statements audited annually by
independent certified public accountants with knowledge and experience in the field of governmental accounting
and auditing, and it is the policy of the City to select the independent auditor periodically through a competitive
selection process. KPMG LLP served as independent auditor under a four-year contract awarded pursuant to a
regular request for proposal process conducted by the City. The term of this contract expired following the Fiscal
Year 2014-15 audit. A new contract will be established with a successful proposer for the Fiscal Year 2015-16
audit. The audited financial statements prepared by the Commission each Fiscal Year are required to be provided to
the Trustee within 120 days after the end of each such year in accordance with the 1991 Master Resolution.

CONTINUING DISCLOSURE

The Commission will covenant for the benefit of the Holders and Beneficial Owners (as defined in the
Continuing Disclosure Certificate) of the Series 2016A Bonds to provide certain financial information and operating
data relating to the Commission (the “Annual Disclosure Report”) by not later than 210 days following the end of
each Fiscal Year, and to provide notices of certain enumerated events. The Annual Disclosure Report and notices of
these enumerated events will be filed by the Commission on EMMA. The specific nature of the information to be
contained in the Annual Disclosure Report or the notices of enumerated events is summarized in APPENDIX E—
“SUMMARY OF CERTAIN PROVISIONS OF THE CONTINUING DISCLOSURE CERTIFICATE.” These covenants have been
made in order to assist the Underwriters of the Series 2016A Bonds in complying with SEC Rule 15¢2-12(b)(5).

The Commission believes that it has complied in all material respects with its undertakings to provide
Annual Disclosure Reports or notices of enumerated events. However, the Commission has become aware of certain
facts that it does not consider to be material but that are disclosed below for the benefit of the Holders and Beneficial
Owners of its Bonds.

Some information that was made available in a timely manner on EMMA was not linked to all relevant
CUSIP numbers. This includes the Commission’s Annual Disclosure Report for the Fiscal Year ended June 30,
2012, for which a cover letter indicating that a previously filed remarketing memorandum contained the required
financial and operating data was inadvertently omitted from the filing. Also some of the CUSIP numbers to which
various other continuing disclosure filings related were not properly inputted. The Commission has taken action to
link such information to the applicable CUSIP numbers, including filing the missing 2012 cover letter.

In addition, the Commission executed an enhanced master continuing disclosure certificate in 2011 in
which it undertook to update additional tables in its Annual Disclosure Report. However, the Annual Disclosure
Report for the Fiscal Year ended June 30, 2011 did not include all or a portion of the information in three of these
tables, although two of the tables were included in offering documents filed on EMMA prior to the filing of the
Annual Disclosure Report and the third table was included in an offering document posted sooner than two months
after the filing. Subsequent Annual Disclosure Reports included the additional data.

In addition, certain of the Commission’s filings with respect to bond insurer downgrades and other ratings
changes during 2009 and 2010 were made one to six months following such changes, and one other ratings change
was disclosed in an offering document made available on EMMA but was not disclosed in separate filings linked to
all applicable CUSIP numbers. Further, AGM and National, the insurers of certain Commission bonds, received
ratings upgrades in March 2014. The Commission did not make filings with respect to these ratings changes until
May and June, 2014, respectively.
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The Commission is enhancing its continuing disclosure filing procedures to ensure that information that is
filed on EMMA in the future contains all required information and is linked to the appropriate CUSIP numbers.

MISCELLANEOUS
This Official Statement has been duly authorized, executed and delivered by the Commission.

The summaries and descriptions of provisions of the 1991 Master Resolution, the Swap Agreements, the
Continuing Disclosure Certificate, the Lease and Use Agreements, the purchase contract pursuant to which the
Underwriters are purchasing the Series 2016A Bonds, and the Reserve Account Credit Facilities and all references
to other materials not purporting to be quoted in full are qualified in their entirety by reference to the complete
provisions of the documents and other materials summarized or described. Copies of such documents may be
obtained from the Trustee or, during the offering period, from the Underwriters. The Appendices are integral parts
of this Official Statement and must be read together with all other parts of this Official Statement.

So far as any statements made in this Official Statement involve matters of opinion, forecasts or estimates,
whether or not expressly stated, they are set forth as such and not as representations of fact.

AIRPORT COMMISSION OF THE CITY AND
COUNTY OF SAN FRANCISCO

By:

John L. Martin
Airport Director
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APPENDIX A

FINANCIAL STATEMENTS WITH SCHEDULE OF EXPENDITURES OF PASSENGER FACILITY
CHARGES JUNE 30, 2015 AND 2014 (WITH INDEPENDENT AUDITORS’ REPORT THEREON)

A-1



(THIS PAGE INTENTIONALLY LEFT BLANK)



(uoaray, 110day] s103pny juapuadopuy yPIpy)

¥10C PU® $10T ‘0€ dung

saipuadxy pue sonuoAdY d3Iey)) K108 105UdSSE] JO 9[NPayds
M SJUW)BIS [RIOURUT]

LIOJULY TVNOLLVNYALNI OOSIONVHA NVS
ODSIONVHA NVS 40 ALNNOD ANV ALID
NOISSININOD LJdOddlvV

S



AUUB SSIMS © °(, [PUONEUIBI DN, )
NN oquIBW 'S A
siemeleq @ S dT1 DA

‘uorurdo jipne
1no 10J siseq e op1aoid o) ajeridoidde pue JUSIOLINS SI PAUIRIQO IABY M SOUIPIAI JIPNE Y} JBY) IAII[] I

"SJUQLUILIL)S [RIOURUILY ) JO UONLIULsaId [[BIOAO oY) Sunen[eAd S [[oM Sk
‘uoweSeuew £q OpeW $ALWNSS SUNUNOIOR JUBDIJIUTIS JO SSAUI[RUOSLAI 21} pue pasn sa1drjod Jununodoe
Jo ssausjeridordde oy Sunenjead sapnjour ose jipne uy uorurdo yons ou ssaidxo om ‘A[Surp10doy ‘[o1U0d
[euroiur s, A)ud Ay JO SSOUIANIIYJ oy uo uorurdo ue Suissardxa jo asodind ay) 10§ Jou Inq ‘SAOULISWNIIID
oy ur oreridordde are jey) sampoooid jipne uSisop 0) 1OPIO Ul SUAWDILIS [BIOUBUY AU JO uonejuasard
1ey pue uoneredord s, A1nuo o) 0} JUBAS[OI [OJUOD [BUIOIUI SIOPISUOD JOJIPNE ) ‘S)USLUSSISSE SLI 2SO}
Supyewr U “JOLId 1O PNelj 0) aNp IOYIOYM ‘SIUSWNR)S [RIOUBUIJ O} JO JUIWI)BISSIU [RLIdJBW JO SYSLI o) JO
jJuawssasse ay) Surpnjour quowSpn(  sio3pne oY) uo puadop pajds[as saINPaooId A, SHUSWIL)S [BIOUBULY
Q) UI SOINSO[ISIP PUL SPUNOWE A} JNOGE IOUIPIAD JIPNE UILIqO 0 SaMpasod Suruiogrod soA[oAUT JIpNE Uy

‘JUOWIONRISSIU [ELIOJBU WOIJ 091) QI SJUOWAIE)S [BIDUBULJ OYf) JOUIOYM JNOQE SOUBINSSE A[qRUOSEAI UIE)qO
03 yipne oy woyiod pue uepd om jeyy axmbar spiepuels 9SOy [ 'sAJeIS PAIU( AY) JO [BISUAD) Iofjoxdwo))
oy) AQ pansst ‘sp.opunis Sulipny JUsWULA0D UL PAUTRIUOD sypne [eoueuly o) djqedrjdde sprepuels oyy
pue eoLIdUIY JO SRS parup) dy) ur paydoooe A[erouss sprepuels Sunipne yjm dOUEBPIOOOE UI S)IPNE INO
PAJONPUOD I\ "SIPNE INO UO Paseq sJUaWd)e)s [eroueuly asay) uo uoruido ue ssaixdxoe 03 st Ajiqisuodsar g

Anpqisuodsay  sionpny

*JOIIO 1O PNeIj 0} NP IOYIOYM JUSIILISSIU [BLIOJEW WOIJ 091) oIe Jey)
S)UAWIANE)S [e1oueulf Jo uoneuasald ey pue uoneredord 9y 0} JUBAS]AI [ONUOD [BUIAUI JO SOUBUUIBWI PUE
‘uonejuawdrdunr ‘udisop oy sopnpour suyy ‘sodrourrd Sununoodoe paydesor Af[eIous ‘SN YIM 0UBPIOIIL
ul SJudWAIL)S [eIoURUI 0sAY} Jo uoneussaid iey pue uoneredord oyy 10j ojqisuodsar s1 juswOTRUBA

7e @

Y S7 N

SpuawaIvls [V1>UPUL] 213 40f A31j1q!

*SIUSIUOD JO J[qe) AU} UT PAISI] SB SHUSWAIL)S [RIOURULY OISeq S, 1odiry o) ostiduwod
KJ9A1O9[[09 YOIYM ‘SJUSWIA)RIS [BIOURUL] JY) 0) SAJOU PIAAR[AI dY) pPue ‘4107 Pue G107 ‘0¢ dunf papud
sIeaA ay) I0j pue Jo se ‘(A3 ayy) eruiojie) ‘oosouel] ueg jo Auno) pue A1) oyl jo puny osudious
ue ‘(Jodiry oY) Modiry [euoneuIa)u] 0JSIOURI] UBS ‘00SIOURI] UBS JO AJUNO)) pue A1) ‘UOISSIUWO))
yodiry 2y Jo sonianoe adA)-ssaursnq ay) jo sjudweys [eroueury Suiuedwooor oy) peypne ALy A\

SHUdWI) LIS [eroueul ) uo yrodoyy

:00s10URI] UBS JO Auno)) pue A1)
s1osiazadng Jo pIeog pue JI0ABJA 9]qeIOUOH Y[

310day  sa031pny judpuadapuy

S0LY6 ¥ ‘00siouel UeS
188115 pU0O8S GG

00vL ®HNns

d17 DI

L6
S6

€6

6
16
6€
LE
9¢
123

ageq

sasuodsay pue sSurpur Jo a[npayods
sa10U23Yy
o1jqng 40f aping) jpny 2340y {11190, 423U2SSDJ Y} YIM d0UBPI0ddY Ul douerjdwo))
JIOAO [OIUOD) [BUIU] UO pue weIdord adrey) Aioe,] 105uassed oy) U0 1097 [BLIIRAL

PuE 10211 & 2ARH P[no)) Jey], sjudwaiinbay yim souerjdwo)) uo oday  sionpny juspuadopuy

SpADPUDIS SUIPRY JUDUIUIZA0D) TIIAN SOUBPIOIOY Ul PIULIOLId SIUSWIE)S [BIOURUL] JO
JIpNY ue uo paseq Junioday [erourul] 10AQ [0HU0)) [RUINU] U0 Hoddy  sioypny juspuadopuy

sammipuadxy pue sonudAdy d3rey) Aioe 103uassed Jo A[Npayos 03 SAJON
sammpuadxy pue sanuaAdy a31ey)) Ai[1oe,] 103udsse Jo ANPaAYdS
SJUSWIA)E)S [RIOURUL] O} SAJON
SMO[] Yse)) JO Sjuawalelg
uonIsoq 1oN Ul sa8uey) pue ‘sosuadxy ‘SaNUSAY JO SIUSWL)S
uonIsod JoN Jo sjuowolelg
:SJUOWIONR)S [IOURUIL]
(panpneu()) sisA[euy pue uoIssnosi(] S, JUdWISRURIA

1oday s10ypny juspuadopuy

SHUANUO)) JO dqe],

LAOJAIV TVYNOILLVNIALNI ODSIDNVHA NVS
ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD L40ddIvV



S10T S 1oquaroN
BIWIOJI[B)) ‘0dSIOULL] UBS

4Tl DdD

-oouerdwod pue
Suntodar [eroueuly 19A0 [0NUOD [RUIUI S 10Ty U} SULIOPISUOD UL SPIDpUD]S SULIPRY JUIUIUIDA0L) )M
doueprodode ul pouwrroyiod jipne ue jo jred jeiSour ue si jiodor jey], ouerjdwoo uo 1o Suniodar [eroueury
10A0 Jonuod [ewrjul uo uoruido ue apraoid o) jou pue ‘Funse) jey) Jo synsar ) pue douerdwoo pue
Sunzodel [eroueuly 19A0 [013U0D [eUIAUI JO Sunsd) Ino jo adods ay) aquosep 0 st Jiodar jeyy jo asodind oy
*SI9)BW IO PUB SIUSWIAAISE JULIS pue ‘s}oenuod ‘suonendar ‘smef Jo suoisiaoid urelad yym aouerduos
SI1 JO 150} Ino uo pue Suniodar [eIOUBUL) ISAO [01UOD [BUIAIUL S 110dITY Y} JO UONBIIPISUOD INO UO G(T
G I0qUIDAON PJep 110da1 INO PANSSI OS[B JABY M ‘SpLopun}S SUBIPRY JUIUIUIIA0LD) )M dIUBPIOIOR U]

spavpunys Sunipny w2409 Lq paambay sunaodayy YO

*O]OYM B SE SJUSWIANE)S [BIOUBULJ JISBQ dY) 0] UONR[AI U S109dSal [eLIOJeW [[e Ul Pare)s
Aarey st soryIpuadXg pue sonuaAdy aS1ey) ANjioe] 105udssed Jo ANpayos ay) ‘uorurdo mo uf “eoLIOUry

4

Jo soyeys peyun ayy ur paydesoe A[erouaS sprepuels Sunipne yim 2duepIodde ul sampedoid [euonippe
IOUJO PuB ‘SOA[OSWAY) SIUOWIIL)S [BIOURUL) OISeq AU} O} 10 SJUdWLIL)S [eroueul oiseq oy aredord o)
Pasn Sp10931 IAYI0 pue Fununode SulA[Iopun Ay} 0} A[OAIIP UOHRULIOJUI Yons Sul[1ouoddl pue Jurreduiod
Surpnjour ‘sampadoid [eUONIPPE ULLID PuB SJUWLIL)S [BIOURUL} OISBq AU Jo Jipne oy) ur parjdde
sonpadoid Junipne oY) 0 Pajdalqns Udq SBY UOIBULIOJUI YONG ‘SIudWole)s [eroueulj oiseq ay) aredoid 0y
Pasn sp10921 124j0 pue Fununoode Jurk[Iepun oy} 0} A[JOIIP e[ PUE WOILJ POALIIP SEM PUR JudWIdTEURLL
Jo Anpqisuodsar oy st samypuadxyg pue sonuoaoy o3iey) Aujoeq JoSuassed JO QNPaydS AL

*SIUQIIL)S [RIOURULY OISEq oY) Jo Jred paxmbal e jou st pue
sisAjeue [euonippe jo sosodind 10j pajuasaid s ‘UONBNSIUIWPY UONRIAY [RIIPI] oY) AQ panss! ‘sorouady
o1yqng 40f aping) jpny a3.4ny)) A1190,] 423uasspg ) Ul payyroads se sarnipuadxyg pue sanuoady a51ey)
Apoe 103uossed Jo 9[npayds Suikuedwoode 9y ‘sjudwole)s [eroueury diseq s odiry oy osudwoo
AT9A109[09 JeY]) S)UWIR)S [eroueuUl) oY) uo uoruido ue Sururio) jo asodind ay) 10J p)ONPUOd Sem JIpne InQ

uonpuLiofuf 1y puv Livjuswa)ddng

"ooueInsse Aue op1aoid 10 uorurdo ue ssa1dXa 0) OUIPIAD JUAIDLINS YIIM SN dp1A0id Jou op sampadord
PaIIWI Y} ASNLIIQ UONBULIOJUI 3Y) UO ddURINSSE AUB 9piaoid 1o uowido ue ssa1dxa j0U Op IA\ "SIUAWSIRIS
JeroueUly OIseq A} JO JIpNE INo SULINP PAuIe)qo dM 9SPI[MOU IOYI0 PUE ‘SIUIWAIE)S [RIOUBUIJ OISeq Y}
‘sorrmbur 1o o) sesuodsar s JuewaSeuew PIm AOUL)SISUOD J0J UONEWLIOJUT oY) Sulredwod pue UONeWLIOUT
oy Suuredoxd jo spoyew oy Noqe juswdSeuRW JO SILIMbUI JO PASISUOD YOIYM ‘BOLIOWY JO SIS
payun ay) ur paydoooe A[[erduas sprepue)s Sunipne yim 20uepIodde ul uoneurojur Areyuowojddns paimnbar
ay) 03 sampaooxd payrwn] urenrdo pardde aAey 9\ IXQIU0O [BILI0ISIY 10 Orou0d? ‘[euoneredo sjeridordde
Uk Ul SJUSWIAE)S [eloueuly d1seq oy Suroejd 10§ Suntodar [eroueury jo 1red [BNUSSSS U 9q 0} )1 SIOPISUOD OYM
pIeog spiepue)§ SUNUNOIOY [LIUSWIUIOAOL) o) Aq parnbar st ‘sjudwele)s [eroueury oiseq o Jo ired e jou
y3noy[e ‘UonBuULIOJUI YoNng ‘sjuawale)s [erouruly diseq ay) juswd[ddns 0y payussard oq ¢¢ yInoayy 4 soSed
uo sisA[euy pue uoIssnosi(J s Judswaeuey ) jey annbar sardiound Sununoooe paydesoe Ajjerousd ‘g

uonputiofu] Livjuswa)ddng painbayy
SUGNDIY] 1Y)
*SI0)1eW 95y} 0} 199dsa1 Yym paygrpowt jou st uorurdo mQ

*0ouepIng SUnNUNOdOR MIU ST} JO
uonearjdde aanoadsonar ay) 10J pajeisar udeq sey uonisod [eroueury Suruuidaq 107 ‘1 AN[ YL “Suoisua
{£0f Buiioday prouvul,] pup 3ununoddl ‘g9 "ON JUdWARIS (gSYD) pleog splepuel§ Sununodoy
[eudwuIoAony pajdope Jodiry oyl ‘IOz Ul ‘SIUSWONE)S [BIOUBUL AU} 0) (q)7 9ION Ul PISSNOSIp Sy

‘sardiounid Sununoooe paydaode A[[erouad 'S N Yim AJIULIOIUOD UI PAPUD UAY) SILA )
10J smo[J yses sj1 ‘ojqeorjdde a1oym ‘10 ‘uonisod [erouruly st ur sO5UBYS AY) ‘K [OT PUB S1OT ‘O€ dunf Jo se
£1D 2y jo uonisod jou oty Ajarey Jussaid ‘you op pue ‘0 yrodind jou op Ay, J1odiry 2y} Jo suonoBsuLI) A}
0} a[qenquye st ey K1) oy jo uontod jey) AJuo Jo smofy yseo pue uonisod [eroueuly ur soSULYD Ay} pue
uonisod [eroueuyy oy Jussaid 0y papudul oI 1odIry Y JO SJUSWSIR)S [RIOURUL) OY) ‘| 90U UL PISSNISIP Sy

Aoy fo sisvydury

‘sojdrourid Sununosoe peydoooe AJjerouss ‘g
)M QOUBPIOIJL UI PIPUD UAY) SIEAA Q) 10J JOAIAY) SMO[] ysed D[qedrjdde aroym ‘pue uonisod jeroueury
ur saueyo 9A10adsar oY) 4107 PUL S[OZ ‘0€ dun( JO se 1odiy [RUONBUINU] 00SIOURI] URS ‘00SIOURI] UBS
Jo Auno) pue A1) ‘uoissiuuio)) podiry ay) Jo sanianoe adK)-ssouisnq ay) jo uonisod [erouruly 9A10adsan
o ‘s109dsar [euorewr [[e ul ‘Aarey Juasald 9A0Qqe 0) PaLIgJAI sJUSWLIS [erourul Ayl ‘uotuido Ino up

uonndg




(ponunuo)) S

"S10T PUB 10T SIBIA [BOSI] OLjel], QUIIY JO SISA[RUY :S90INOS ¢

BOLIDWY Une] *(SYS) SUIIY UBIABUIPUBOS PUB ‘ONUB[)Y UISIIA ‘SAeMIly ysnug ‘esueyyn Aq soseaioul
QOIAIOS PUB SOUIMIY USDYINT AQ 90IAIOS MU 0) dnp sem dsearoul s.adoimng "Iy VAH pue ‘payun ‘skemiry
PeYny ‘UIYINOS BUIYD) WOIJ 9OIAIOS POSEAIOUI PUE MU 0) ONp SeM dSBAIOUl UOISaI Jsed PIA/RISY UL "$L0‘8S
M epeue) pue ‘[6Lcg yum odomyg Aq pamo[[oj ‘€zHzS1 ynm ymoid 1o8udssed pouejdus [euoneurdjur
1SoUSIy oY) pey ISeq PIA/BISY SIIIAIS POPPE PUB MIU JO IOQUINU € Pey J0Jd9S [BUONBUIUL O} d[IYMm
‘SUOT)IPPE 9JIAIOS PAYIU) PUB ‘BSE[Y ‘B}O(] WO} A[)SOW MIIZ J0JOIS ONSOWOP ], ‘[RUONBUINUI dIOM [7ZG9T
puB OI)SIWOP 1M [IIYM JO $(L79L ‘s1oguassed Gz L70 T PI[LIO) dseatoul Juawdue[dud Y], “94¢'S pasealoul
syuowoue[dud [RUOTIBUIAIUL O[IYM ‘047t paseatoul syuowauedud Jogusssed onsowo ‘s1ofuassed uorfiu (g 03
UOI[[IW ()’ €7 WOIJ 9,64 Aq pasearoul G[(Ogz Ik [easyy ur syudwduelduo 1eSuassed ‘17 I8k [easiy 0) paredwo)

ouffva ] 1a5uassvg

ST0T 182X [8ISL]

‘pud 1eak [B3SI €[(7 9Y) 01 JuoNbasqns PaAIdIDI BIEP POSIAGI pN[oUl 0) pajepdn SIDQUINN 4

10 61 S61°0LE STS'0LE L6L Ty (suoy oLy ur) 5eUU0) [IBW S’ PUe 0318
€s [ YrYLSL'Y 185°800°S T08°ELT'S s1afuassed poueldud [euoneuIAU]
LT (47 8L6'SIS LI €60°L86°L1 LOL'6YL'ST s1oduassed paue[duo onsowo(]
43 Sy TW'ELTTT  ¥L9'S66'TT 665°€20FT s1o8uossed poueydug
43 (2% 1TSTL'vy  vSY161°9% 016'SYT'8Y s1o3uassed podiry [ejo]
re e 0LSTLY0S  TLS'STY'IE 126°019°T€ ('sq1 000 ur) 1yrom papuv

%TT %(€0) W9T0Ty LLE6TY IL1'8Ty suoyetado 31
10T Ad ST0T Ad <€10T Ad PI0T Ad ST10T Ad

Aduey) o, Aduey) o,

“€10T PUe ‘$10T ‘S10T 0€ dunf papua sreak
[eosy ay 10J Hodary dy Je oyFen 19yo pue 13udssed Jo Arewwns saneredwod € sjussaid 2[qe) Surmor[oy Ay,

'049'9 JO asealour
YS101} © pUB %7 (O JO 9SEAIOUI [IBW B UNM ‘0,7°6] Aq posealoul 93euuo) [rew ‘S ) pue o3ie) ‘A[oAnoadsor
04€’C pue 97y Jo sosearour ‘siofuossed pouejdus [eUONBUIONI UOI[[IW €'G PUB ONSIWOP UOI[[IW /'Q]
[IM “OSBAIOUT 0/,G'H B “UOI[[IW ()7 PTelo) s1ofuassed pouedus [[e1oaQ 1odiry oy 10y sjead mau e Surysqe)sd
UOI[[IW 7'8 9I10M (JRIdIE dwes dYy) uo S JO o pue ojur Aj oym sioSudssed se pauyop) sioSuossed
jisuer)-ut pue pauejdop ‘pauejdus ostrdwod yorym ‘sroguessed 110diry [e10 ] *9ZIS JJRIOIIR [[RI2A0 103Ie] SUnEdIpUl
‘S[OAQ] TedA eosty Jorid oAOQe 9, [°¢ posealoul ‘s Jurpue| AQ pojeIoudd onuoadl spoedwr yorym yysrom
POPUE] 9NUIAAI JJRIOITY "(S1eds 00 UBY) SSI] [IIM JJEIOIIE) Suone1ddo JJeIoIre IINUIod PA[Npayds ul uononpal
© 0} onp AJurew ‘1edk-I10A0-IB0A [BOSI) 0/4¢"() Pasearoap (sSurpue] pue sjjoasel) suonerado jySify Jo sequnu ay [

ANAPOY djel ] 1Y puk JSudsseg

"04,8°€ JO 9sBAIOUI OFBIOAR [BUONBU B UBL) 10130q PAIB %Gt
Jo asearour juswaue[dud s,04S ‘G107 duny ySnoxy) ‘sonsnels uonenodsuer] jo neamg ‘(LOQ) uoneyodsuer],

¥10T PUB $10T “0€ dung
SISA[eUy pue uoIssnasi( s JuswaSeue]y
LIOdAUIV TYVNOLLVNIYHALNI ODSIONVYA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIO0ddIvV

(ponunuo)) 4

110day] oyjel ], 1odIy [BUOHBUINU] ISOf UBS BIDUIA| :30IN0S .
10day oyjel] 1odIy [BUOHBWIANU] PUBPEQ :99INOS |

Jo Juountedoq sojelS payup) oY) woif eEp 0} paredwoo Sy "QJS 10 %€'0L JO oTeys jopew 1oSudssed
rary Aeg d[qeis A[pAne[al ul Sunjnsal ‘Uodily [BUOHBUINUL SO UBS BISUIA 18 %G"G Pue 1odiry [euoneuIaiu]
PUBPYEQ 1B %9°§ JO Sosealoul 0} saredwod (S 18 9sealoul Juowour[dud IBIA-10A0-18IA [BOSY 4Gy YL

‘syuawdiys onsowop
PUB [BUOTIEUIIUI [}OQ UI SOSBAIOUT YIIM 9,7 6] Aq PaseaIour ageuuo) [rew ‘S () pue oSIed [ejo ] ‘sorouonboiy
pasearour 1o Jerolre Jo3Ie] Yum Hodiry oyl poAlds Iy VAT pue ‘SAemIly UsnLg ‘SOJeIluy O[Iym ‘SQuIjiry
USBUN], pue ‘UIayinog eury)) ‘sAemily peyng £q paousuwiod sem dJIAIOS [BUOTBUINUI MAN "Ajoeded pasearour
(payun) saulIry pAuN IdLIEd qny S,0JS O[IYMm ISBOD JSaM ) UO SIOIAIdS 1Y) papuedxo saurfie eyse[y
pue B[O ‘10309s dnsawop ay) uj ‘uodiry oyy 10y yead mou e Jurysiqelss ‘1eak [eosyy Joud ) 0) pareduwiod
%Gy Jo osearour ue ‘syudwdue[dud UOIIUW (O'HZ YIM PIPN[OU0d OS Ie oyjen IoSusssed oz ek [eosi]

yodary ay) je suonesad( ULy Jo sHYSYSIH

"S)UQLIO)E)S [BIOUBULY Y} JO SUIPULISIOPUN [[N] € 0] [BIUDSSI SI JNQ SJUSWAILIS
[eroURUL} Oy} JO d0BJ OU) UO POAB[SIp JOU SI Jey) UOLEULIOJUI OPIAOId SjuauaIv]s [pIOUDPUL] O] SPION U],

'S)OSSE JO UONBZILIOWE 10 UONRIdAIdOp JO SOINSeat Sununoooe Yseouou dpnjoxXa pue onudAdl
10 uonesIqo ay) 0) dsL FUIAIS JUSAS 2y Jo Surun dy) Jo uoneIdpIsuod noynm ‘syuowiked yses pue sdioodr
Used JO MO[J [enuue dU} OZLIBWIWNS SIUSUIIRIS ISAY] SONIANOE Funsoaur pue ‘Furoueury [eydes ‘Suroueuly
endesuou ‘Sunerddo wory Junnsar syuo[eAmnbs yses pue yseds ur seSueyo Judsald smoj,] ysv) fo spuowav)s AL,

"SMO[J [SeO Paje[ox
Ay Jo Surwry 9y Jo sso[pIeSal ‘smodo a3ueyd oY) 03 AL SUIAIS JuaAd Surkpropun oy yorym ur pored o) Sunnp
payiodar are uonisod jou ut saSueyo [y *SaSIeYo IOYI0 PUE $9J IOSN YSNOIY) $)SOI S)T PAIOA0IAIT A[[NJSSIOONS SBY
110dITy 91} YOTYM 0] JUSIXI oY) JO IOJEOIPUT U SB PIsn oq UBD SJUSWIANE)S IS, "Tedk [edsyy oty Suump paSueydo
uonisod 19U 3y} MOY 0] SB UONBULIOJUI PUB TedA [BOSH dY) JO 9SIN0J 3y 1940 suonerddo s iodiry ayy Jo s)nsal
oy Juesaxd uoyIsog 1N ul so3uby)) pup ‘sosuadxyg ‘Sonuodady fo sjupui2ivis oY) ‘pud Iedk oY) Je suonesiqo
PUE SO0INOSAI JO JUNOWE Pue dINJEU oy} Jnoqe uonewloyul dpiaoid uonisod Jou JO SUSWAEIS Y} YA

‘Suruayyeom 10 Suraoidur st jrodiry
oY) Jo uonisod [erouRUY SY) IOYIAYM JO I0JROIPUL [NJOSN B SB JAIS ABWI UONISOd 10U UL SISBAIOIP IO SISBIIOU]
‘uonisod Jou Sk SJUNOWE JY) USIMIOQ IUAIJIP Y} (PIM ‘PUS TedK 9} JO SB SIOIMOSAT JO SMOJJUT PALIDJIP PuE
‘SONI[IQRI] ‘S90IN0SAI JO SMO[JINO PILIAJIP “$19SSe §,110dIIy Sy} U0 uonewoul 1uasaid uonsod 1N Jo sjuauainig

:9pN[OUl SHUIWDIL)S [BIOURUY S JI0dIIY A, "SIUSWIL)S [BIOURUI]
01 $910N () pue syudwe)§ [eroueul] (1) :syusuoduwod Furmoroy oy asuduwod syuawere)s [eroueuly s odiry oy,

$10T 0€ Qunf papud 1eaA [BISI) Ay} 10J e1ep daneredwod yum ‘G10g ‘0¢ dunf
Popud 1ok [B0SI) Ay} 10j 10dIry oyl JO SONIANOE [BIOUBUL OU) JO SISA[EUER PUB MIIAIOAO JANELIRU FUIMO[[0]
oy syuasaxd ‘(A1) oyp) oosouer ueg jo Auno) pue A1) jo punj osudigue ue (OJS 1o podiry oyy) wodiry
[eUONBUIAIU] 0OSIOUBI] UBS ‘00SIOURI] URS JO Ajuno) pue A1) ‘uorssmuwo)) uodiry ay) jo judswadeurwr oy

¥10T PUB $10T “0€ dung
SISA[eUy pue uoIssnasi( s JuowdSeue]y
LIOdAUIV TYNOILLVNYHALNI OOSIONVHA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOddIvV



(ponunuo)) L

“UOI[[IU ()'609$ 219m sasuadxd Suneradpy e
“UOI[IW G [ 8% 2I0M sonuoAdl Sunerdd) e
‘uorIu ¢'0ze$ £q pasearour podiry ay) £q ajqeAed spuoq onuoAdl B0, e

‘oI 1°£11$ £q 1824 [BISY 91} JO 3S0[O
A} JB $I0INOSAI JO SMO[JUI PALIQJOP PUB SINI[IGRI] PIPIIOXD SIIINOSAI JO SMO[JINO PALIIJOP PUE SIOSSY  ©

SI0OT 40af [VISL] ‘SIYSYYSIH [oIounul]

'94,8°() Aq pasealoulr s1oLLIed JoFuassed uo asoy) A[IyMm ‘o, ¢
£Qq paseaIdap sIaLLed A[U0-03180 U0 93eUU0 ], “%¢ L] 03 Jutod a8ejudorad 9°() £q paseaIdoop aIeys 93euuo)  SIOLLIBY
Auo-oS1e)) "suo} oLow g8()‘0 [ JO 103098 [BUONBUIIUI AU UT aseaIOUl Uk Aq 19s)J0 AJ[ened sem sIy ] 'suo} oLnour
€801 JO [rew SUIpn[oxd SWNJOA 01D Ul 9SBAIOAP B Pey YoIyM 10)00s onsowop oy ul Ajurewnid sem syuowdiys
ur aurfoap YL (%g0) Suo) OO ¢/ AQ pasearoop [rew Juipnpoxe awnjoa oSIed pue ‘(94,9'7) SU0) OLIAUL
€L0°T Aq pasearour [IRJA "(%]°0) Suo) omow (0¢g £q pasearoul afeuuo) [lewl ‘S pue 03Ied (7 I18dK [BOSI]

a8vuuoy 05iv)

*04,G°S Aq paseaIour JySrom papue] A[IyM ‘06| Aq pasearour sSurpue] JJeldare A[uo ogie)) '/ /9 £q pasearoop
sSurpue] IoINWWIOd Pue /18 AQ PaseaIoul sSurpue] suUI[UIR[ "POUIqUIOd SUONEISdO [BUOTIBUIAIUI PUB J1SIWOP
10J %0°TL 01 %6°0 £q dIeyS UI PASLAIdUT YIIyM ‘dulurewt spremo) Apysifs payrys (sdoid oginy pue syaf [euoidor)
SIoINUIIOD pue (Apoq moireu pue Apoq 9pim) jjeroire 1o3udssed ouIfUIBl USOM)Q OUB[Rq [[BIOAO oY "$]10T
IeoA [BOSI UI /77 0) 87T WOIJ Pasearddp Sy 1od s1eas panpayos [eUOTIBUIAUI IYM 97T 0) [ WOIJ PaseaIour
ySiyy 1od sjeas panpayds onsowo WSy 1od sjeas g1 01 9¢] Ayewnrxordde woly pasearour dzIs Jeroie
108udssed a8vI0AY 041" AQ paseaioul JYSom papur| A[IYM ‘%49°f Aq pasearour sSurpue] 103uassed [euoreuIaju]
'94,9°7 Aq paseaour JySiom papue| a[iym ‘o,,8° [ Aq pasearour sSurpue] 1oudssed onsawo(q "9, "¢ JO sSulpue] asay)
10J YS1oM Popue| Ul 9SBAIOUI UB )M 9, [ 7 Aq pasearour s3uipue] o31ed pue 1o3uossed oulfie paynpayos [ejo]

(%1°0)
SWBIY LT Aq paur[oop diyyen Ayt pue [IA1) “(%€'7) SIS TE1°6 Aq paseaour dLjjen [eroseuwo)) (%z'7)
SIS S11°6 £q pasearour (sSurpue] pue sjjoaye)) suonerodo jyerorie jo Iequinu Ay} ‘410g I1edk [eosy Suung

suoyvadQ 1ysi.J

"%6°68 01 Jutod aFejusdiad ()| £q pasearour [BUOTRUIAIUI PUB 29" ¢g 0 sjutod
a3ejudorod '] poseaIodp 10jo) peo| dnsowod ‘%[ 8 0 siulod a3ejusdiod 71| poasea1ddp 10joe] Peo| [[BIOAO
‘asearour Ayoedes jeas oy £q pasedino sem yimoisd juowouedus asnedaq 04 JO 9SEOIOUI [RUONEUIAUI UE
PUE 9,6 JO OSBAIOUT O1ISOWOP B M ‘048°, Aq pasearour Aj1oeded 18as QUIMIIY "04,6°G PUR %¢°G ‘08¢ Aq Ss1011enb
QAIINOOSUOD AU} IXAU Y} JOAO PANSUd PMoIS ‘[[ey oy ur SuruurSoq sourie Jo JOqUINU B WOIJ SIIIAIdS Pappe
pue mau A 1owwns Joud oY) woiy eseq uostedwods YSiy e pue 17 WYSI[J vURISY JO YSLIO oY) WLy Sun[nsax
A ur suone[[edued JSI 0) onp Iorenb 1SIy Oyl UI OJer) Ul dUI[OIP %[ B YIM PIMERIS JBdA [0Sl QUL

*09IXWOIdY AQ suonippe
9OIAIDS WOIJ PANIJOUQ BOLIWY UNET J[IYMm ‘snSul 19y pue ‘pajiuf) (SYS) SOUIIIY URIABUIPUROS WOIJ I0IAIIS

¥10T PUB $10T “0€ dung
SISA[eUy pue UoIssnasi( s JuswaSeue]y
LIOdAUIV TYVNOLLVNYHALNI OJDSIONVHA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOddIvV

(ponunuo)) 9

POSEOIOUI PUEB MOU 0} ONp sem oseaIoul s,0doIng 17/ 7S Pim eoLOWY une] Aq Pomo[[of ‘6ZS €0T YNM [imois
108udssed Jeuoneurdiur Js9y31y oY) pey 2doIng "SIIIAIIS PIPPE pue MU JO IqUINU B Pey J0)I3S [BUONBUIUI
Y} O[IYM ‘SUOIPPE JTAIOS P[] PUE BI[O(] WOL A[ISOW MAIT 103008 JIISAWOP O [, [eUOTIBUIOIUI dIOM /€ TST
puE ONSOWOp dIoM UYIIYM JO GT[°[Lp ‘stoSuassed ggz zz, PofeIo) asearour juowoueldud oy ‘o¢’S PISLaIoul
sjuowaue[dud [BUONBUINUI JIYM 0/ 7 paseardul sjudwaue[dus 1aguassed onsswo “s1ofuassed uoru ( ¢z 03
UOI[[IW €77 WOLJ 9,7'¢ Aq pasealoul (g 1eok [easy ul syudwaue|duo 1o8uassed ‘¢ (g 18k [easiy 0) paredwo)

offou] 125uassvg

PI0T 182X [eISL]

*04,0°S 1 Aq pasearour s1oLLed 1oSudssed U0 950U} A[IYM ‘0" ¢ Aq POSLAIOUIL SIOLLIED A[U0-03180
uo oSeuuo], ‘9%,z'0g 03 syutod a3ejusorad ¢z Aq pasearour dreys dFeuuo)  SIoLLIED A[uo-03Ie)) "Bds AQ JO peojsul
1re £q juas Suraq spoosd Qwos Ul paynsal dAeY Aew SIY) ‘BIPAW Ansnpur 0} SuIpIodoy ‘s30[yorq ANANOR 0) pI|
s110dBas JSB0O JSoM 1B SONSSI J0qe] Sk 1edA [0Sty oy Jo 1ayenb paryy oy Suumnp Suons Apenonted sem syuswdiys
0319 U IMOID) *(94,9°9]) SUO) OLOW 7S HS Aq pasearoul [rewr SuIpnjoxa sawnjoA 051ed pue (%7 0f) SUo} oLnow
0SL°91 £q pasearoul IR (% 61) SU0) oLaw 7,z [ L Aq pasealour o3euuo) [Iew "§ ) pue 031eo G (g 18ak [eosI]

a8vuuoy 05iv)

*04,9°'7 Aq paseaIour JYSrom papue] A[IYM ‘ot 7 Aq pasearour sSurpue| JJeroare Ajuo o3ie)) "9/ [ ‘4 Aq pasearodp
sSuIpuR| JINWIWOd PUB ‘96H'c AQ PoseaIdul SSUIpUR] SUITUIR "PAUIQUIOD SUONELIodO [BUOTBUIUI PUB ON)SOWIOP
10} %0 ¥ 01 syutod a3ejusorad (g Aq 21eys Ul paseaIdul Yorym ‘urjurewr spremo) Aysis payrys (sdoxd oginy
pue s)of [euoidar) sINUIWOd pue (Apoq Mmolieu pue Apoq opim) Jerosre Jogudssed ouljuIew USIMIOq ddUR[EqQ
[[BIOA0 O], "STOT Tedk [e0SH Ul Z€7 0) 97 woly pasearoul Sy 1od s)eos panpayds [EUONBUIdUI A[Iym 7] 0}
€71 woyy pasearour W31y 1od syeas panpayos onsowo WSy 1od s1ess gy 03 L¢] Ajorewnxordde woiy pasearour
az1s yyeronte 13uassed aFeIoAy "94¢’, AQ pasearoul JyS1om papue| J[IyMm ‘9,94 AQ paseardul sSuipue] 1oSuassed
[euonjewIaIu] "9, Aq pasearour JySom papue| o[Iym ‘0,1 ] £q paseordsp sSurpue] 1oSusssed onsowoq ‘9% 1°¢
JO JyS1om popue| Ul 9SBAIUI UB YIIM 9%¢"() AQ PaseaIodp s3urpue] oS1ed pue Iogudssed ourjire pajnpayoss (0],

(%L'Y)
SIYBIY L0L Aq pasearout dyygen Areyyiu pue [1ALD) “(%S°0) SIYSIY €16°T AQq Posea1oap dLjyes) [BRIWWO)) “(%£0)
SIYS1F 9071 Aq paseardap (sSurpue| pue sjjoaye)) suonerddo yerone Jo rdquunu dy) ‘G1O7 Ik [eosy Sunng

suoyvadQ 1Sy

"% 118 01 Jutod aFejuaoiad ¢'1 £q paseaIdap [euonBUIAUI PUR 9%,/ 8 0 sjutod oFejusdiad ¢' pasearoul 10)0e]
peo] onsawio( ‘%98 01 Jutod oFejusoiad £ () £q pasearour 10)0B] Peo [[BIOAO AU, “%’L JO 9SBIIOUI [RUONRUINUL
Ue Pue 9,9°7 JO ASLAIOUT O)SAWOP B IPIM ‘0,9°¢ Aq pasearour Aoeded 1eas SUIITY "SUONIPPE 9OIAISS [EUONRUIIUT
MU J21y) pue ‘9zIs JJelolre dFeroAe 1931e[ Jo suonerddo pue sarouonboyy poppe 0) onp orom sasearoul Y]
‘s1011enb 9ANOSU0S INOJ Y} JO YOS UI %6t PUB ‘1S V[ € ‘%8'H JO SABI YIMOIS HIM ‘SI0)09S [BUOTRUIAUT
pue onsawop yoq ul douewtoyrad Suons yim 1eak snotadid oy peoedino moid Aprapenb 1eak jeosy oy,

“180A sno1adid o) 0} paredwos yeroure 1of[ews jo uonerado s pajun wolj
Sunnsar €940z AQ PAuUI[odp BIUBSI(/BIENSNY YDV PUB ‘BOLIOWY UISIA ‘SOUIlIIY eysely Aq syuounsnipe
J[NPAYOS PuB ‘§ (7 YOIBA dIUIS IOIAIDS PINUNUOISIP S, NIdJ NV 03 anp Aqurewr s1o3uassed $,(9°g £q pasearodp

¥10T PUB $10T “0€ dung
SISA[eUy pue uoIssnasi( s JuowdSeue]y
LIOdAUIV TYNOILLVNYHALNI OOSIONVHA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOddIvV



(ponunuo)) 6
%(0°0) %(1°95) P6TTLT LSL'99T 9€EI'LIT
L'ST (8°06) LET'S91 w0161 P6SL1
[1¥34 sy 186°6€1 617°00C YTT'S91
$'8C vy LSL'6T 06£°ST LTY'LE
(1's81) TIg (185°2¢) (¥68°611) (601°€01)
— — — — 062001
— — — — 062001
S6 6'¢ 601°L09°t [ LILTYTS
(S 90 8€€'I8 SET08 TTL08
— — — — TEO'IIT
6Fl SL T98°6TL'E LST'S8T'Y €25°809'%
L'8€ (€729) 869°56T L8001 119°%S1
(€°9%) 7’9 115005 €7L'89T 676°$8T
(+'6) €91 YTEELL 111°LS1 PILT81
— — — — LIS'LE
€0 8T €PLY9 79679 60899
rsn (6v1) 185°801 LY1°T6 88€°8L
S'6 [ 6L0°90L'Yy 876°€S1°S 6TV9LT'S
0f L1 16L°0TL'E 81L°698°¢ 9TH'9€6°E
06t 011 91°68¢€ €€6°6LS 989°€t9
Ty @i TITL61 9YE'8LT 61L°SHT
%89 %8S 710°66€ 156°sTy 86505t
v10T Ad S10T Ad (paressay sv) ¥10T Ad S10T Ad
(asea123(]) (3aseardn() €107 Ad
aseanu| aseasouf
adeyuadidg deyuddaag

$ uonisod jau [B10 ],
paLysaIun
s100f01d [eyrdes 10y paroLnsay
9DIAIOS 1GIP 10J PAIILNSTY
sjosse [eirded ur JuaumsoAul N
uonisod JoN

SO0IN0SAI JO SMO[JUI PALIAJIP [EI0],
suorsuad 0} PAJE[AI SMO[JuI PALIRJO(
1S00IN0S31 JO SMO[JUI PALIJO(

SONITIqeT] [eI10],
SIUOWINISUL OATRALIO(]
Anpiqer) uorsuad joN
SANI[IeI] JULINOUON
s108s€ pajoLnsal woly djqeded sanifiqer| Juouny)
SONITIqe] JuaLINy
-soniiqery

SO0INOSAI JO SMO[JINO PALIDIAP [BI0L
suonnqLuoo suoisuad 10£01dwd Uo SMO[JINO PaLIJI
SJUAWINISUT JAIEALIOP U0 SMOFINO PILIAJI(]
1Qp JO SUIPUNJAI UO SSO| PAZILIOWEU[)
1S00INOSAI JO SMO[JINO PALIJO

S1OSSE [B)0]
jou ‘sjosse [errde)
S19SSE JUQLIND-UOU PAIOLNSIY
S1OSSE JUQLIND PIIILISTY
$ S)OSSE JUGLIND PAJOLISAIUN)
1S1OSSY

NOILISOd LAN S.LIOJdHIV TYNOLLVNIALNI OOSIONVIA NVS

:(spuesnoy) ur)

MO[dq UMOYS ST €107 PUB 40T ‘STOT SIedA [0Sy oy IoF uonisod jou s iodiry oy Jo Arewruns pasuopuod y

Avwung uonisod 1N

SIUIUIAYE)S [BIURUIY S JI0AITY 3Y) JO MITAIIAQ

¥10T PUB $10T “0€ dung

SISA[euy pue uoIssnasi( s JuowaSeue]y

LIOdIIV TYNOILLVNIYALNI ODSIDONVIA NVS
ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOddIvV

(ponunuo)) 8

‘oI §°6$ £q paseardap uonisod JoN
"UOTTW ()'§¢§ 1M JuowiAed 9OTAIOS [ENUUE SB 09SIOURI] UBS JO AJUN0)) pue A1) 0) SIOJSUBI],

"UO[IW ()] 6$ 9IOM WIRISO1] JUSWIAdURYU
AL 1N2IID) paso[) pue waIsAS Surusardg agesseqg payyooy) 1odiy (YSI) S uonensmuiupy ALnaog
uonejodsuel], pue ‘wolsAg sYSIT SIS Aemuny pue ‘1omo J, [onuo)) sujer], podiy (Jry) weisoid
juowAoidw] podny (V) S UONeNSIUNUPY UONBIAY [BIOpo] AUl WOl suonnquyuod [eyde)

“uol[[IW 9'€07$ 21om ‘(sadreyod Anjioey 103usssed woly uoriu ('£L8$
Jo sonuoadr Suipnpour) sedmos Superodouou wolj saNUEAdI Jo jou  ‘sasuadxe  SuneradouoN

‘oI £°g79$ 21om sasuadxe SuneredQ
“UOI[[IW /(£ LS 210M sanuaAdl SunerddQ
‘uol[[Iw z'667$ £q pasearoul 1odiry oy £q sjqeAed spuoq anuaAdl [B10 ],

"UOT[[IU 8°99T$
AQq 180K [EOSI} OU) JO 9SO[O AU} JB SONI[IRI] POPISOXd SIIINOSAI JO SMO[JINO PALIOJIP Puk SJASSY

FIOT 402K [DISLL ‘SIYSYYSIH [o1ounulf

SU0ISUd 10f Suip1oday [p1oupul,] pup Sunjunoddl — g9 "ON JUAWALIS (gSVD) pleog
spiepuel§ SUNUNOOIY [BIUSWIUIOAOD) JO uondope ay) 0) onp UOI[[IW 9'6[$ AQ paseardop uonisod JoN
“UOI[[IW " (f$ 2IoM JuowAed 901AI0S [ENUUE SB 00SIOURL] UBS JO AJUno)) pue K10 0) SI9Jsuel],

"UOI[[IUW 7€ 21oM WISAS Surusalog a8edseq payoay)) yodiry

(VSL) s.uonensiuiwpy Aumoag uonenodsuel], pue ‘1omoJ, [onuo) oyjel] uodiny ‘(d1v) weisoid
juowdaordwy odiry (V) S UONeNSIUIUPY UONEIAY [BIOPd] 9} WO suonnquyuod [ejde)
‘oI §° [H]$ 21om (saSreyo Aijroey 1oSusssed woiy uolIw ('76$

Jo sonuoadr Suipnpour) sedmos Sunerodouou wWolj saNUAAdI Jo jou  ‘sasuadxo  SuneradouoN

¥10T PUB $10T “0€ dung
SISA[eUy pue uoIssnasi( s JuowdSeue]y
LIOdAUIV TYNOILLVNYHALNI OOSIONVHA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOddIvV



(panunuo))) 11

's109(01d Juowaaoxdur [eyrdes ojqesinquural Jueld ur asearour ay) pue orjjen rosuassed
JO ymoI3 Suons wolj pajerdudd Amseal] A1) Y} ul P[oY SIUSWISIAUL Pue Ysed Ul dseaIdul ay) 0} anp Ajurewrid
Sem 9SeAIdUI AU, $10T ‘0€ dUN[ JO Se (%7 ) UOIIW ¢'[8$ £q PISLIIOUI S)OSSE JUILIND PAJOLNSIY O[qBAIIOI
Ddd Pue ‘9[qeA1d0d1 sjueld ‘00o)sny) puoq Y} Aq P[oY Spunj 99IAIdS QP ‘Pajod[[0d (DAd) So3Ieyd Ajioe]
103uassed woxy Aqurewtid ‘Amnsed1y A1) oY) Ul P[OY SJUSWISIAUT PUE [SBO JO ISISUOD SJOSSE JUSLINO PAJOLNSAY

‘suonerado yodiry woly
PJeIouas J[qRAISIAI SJUNOOJE pue AImsedr] A Ay} Ul P[AY SJUAWISIAUI PUE ysed s J1odIry oy} ur dseaIour oy}
0y anp Aqurewid 4107 ‘0¢ dunf Jo se (9%8°9) UOI[[IW 697§ AQ PISBAIOUL S)OSSE JUALIND PI)OLISAIU) "SUONeSI[qo
JuoLIND S 110dIy Y} 109U 0) J[qE[IAR SJUSUNSOAUI Pue ysed jo AJuewnid ISISU0d S)osse JUALIND PaJOLISaIU)

*KjoAnadsar ‘¢ 107 pue $10 ‘0€ dunyf Jo se uonisod jau [30) JO 2,9°09
pue 9,9'1, pajuasardor uonisod jou pajomysaIu) *(%0°7) UOIIW G'¢$ JO 9sea1oop & Sunuasaidor ‘Kjpandadsar
‘€10T PU $10T ‘0€ dUN[ JO SB UOI[[IW €'7,T$ PUE UOI[I §'997§ AQ SIVI[IQEI] PIPIIIXD S90IN0SAI JO SMO[JINO
pasiajep pue spasse s podiry oy ‘uonisod [eroueury s jiodiry oyl Jo I0jedIpul UB S S9AISS uonisod jou [Bj0],

PI0T 182X [eISL]

89 ASVD
Jo uondope oy 03 anp Aqurewtid ‘G107 ‘0¢ dunf Jo se (%8°06) UOI[[IW G ¢/ [$ Pasea1dap uonisod jou pajoLnsarun

"SO[qRAIO0QI SJURIS UI 9SBAIOOP AY) PUE g/ [(T ‘SPUOE INUSAY SILIDS Pu0das s Hodiry ay) Jo
Qouensst ay 03 anp Aurewrtid ‘g1 ‘0€ dung Jo se (%G L 1) UOI[[IW ()'GE$ PIsearddp s109fo1d [eydes 103 pajomnsay

°/vy10T
SOLIOG ‘SpUOY ANUIAFY SOLIDS PU0dds s 1odiry oY) Jo 2ouenssl oy} (HIM UONOUUOD Ul Jsdiojul pazifeydes
ur asearour ay) 03 anp Aquewnid ‘GOz ‘0¢ dunf Jo se (%' L) UOI[IW ()'Z[$ PISLAIOUL 9DIAIIS 1GIP 10 PAIOLNSIY

1qop Joded [erorowuoos jo JurourulaI pue sjosse [eydes ur oseaIour o) 0y onp
Aprewnid ‘G10g ‘€ dung Jo se (% 7'1€) UOI[[IW §'9f$ Aq paseardur sjosse [ejides ur juoumsaaur Jou s j1odiry ay L

"BQ[ 2)0U 90§ — uoisuad 0} PJRDI SMO[JUI PoLIJo(

€6 gSvD 1ad syoenuoo dems d)er jsarul
JO sonjeA Irej ul d3ueyd dY) 0) ANP ‘G[O7 ‘0E duUnf JO St (%9°(0) UOI[IW G 0$ AQ PISLAIUT SUSWNNSUI JANBALIDJ

801 210U 208 — (TdN) AHIqe1] uorsuad 1IN

"S10T 1804 [edsy SuLnp €/v10T
SOLIOS ‘SpUOg ANUIADY SOLIDS Puoddg s odiry ay) Jo douensst ay) o} anp Aqurewnnd ‘Groz ‘o¢ ounf jo se
(%6°L) UOI[[IW €'¢ZE$ AQ PISEAIOUI SJUSWINIISUL DAIBALIOP pue Ajiqer] uoisuad 1ou 210Joq SINI[IRI] JUSLINOUON

*o[qeAed s)unoodE Ul 9SLAINAP B puk G[(7 18K [8OSH SULIND g/ V[T SIS ‘SPUOE dNUIAIY
SOLIDS P02 s odiry ay Jo spasdold oy yim sejou 1oded [erorounuods jo juswalnal oY) 03 anp Ajurewid
‘G10T ‘0€ aunf Jo se (9%¢'79) UOI[IW G'GG7$ AQ PIseaIdop s)asse Pojolnsal woly o[qeAed sanifiqer] jualn)

¥10T PUe $10T “0€ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 0l

‘a1qeAed spunodoe pue 3qop uLR}-Suof s, 1odiry Ay} JO SANLINJBW JULIND Ul $aseaIoul 0) onp AjLrewid
‘G10T ‘0 dunf Jo se (%p'9) uolu 7'L1$ Aq PaseaIdul sjosse pajoLnsamun woly ojqeded saniiqer] juaLn)

"BQ[ 9)0U 90§ — suonnquuod uotsuad 19K0[dwd U0 SMO[JINO PAIIDJI

(€S ASVD) StuaunAIsuy 2a1DALI(J A0f 3ullLodoy] [p1oupul,] pup Sunjunoddy ‘¢ “oN
JuowAle)S gSYD M d0UBpIOddE Ul sanIiqer] dems ojel 1so1ojul SuIOSiO SOOINOSAI JO SMO[JINO PALIOp
Sunuosaidar ‘G107 ‘0 dunf Jo se (%8'7) UOI[[IW §'[§ AQ PISBAIOUI SIUSWINISUT JANBALIDP UO SMO[JINO PALIDJI

*SSO] SUIPUNJAI PALISJOP JO UONRZILIOWE ) O} ONP SeM
9SBAIOAP O, "ST0T ‘0€ AuUN[ JO St (%6 1) U 8 ¢T$ AQ PAseaIoap 1qap JO Surpunjol uo sSo| paznioweun)

*$1509 302f01d Juowosoxdur [eides Jo uoneziendes
oy 0y onp Aqurewnd ‘Groz ‘oc oung Jo se (%.°]) uolu £'99¢ Aq pasearour ‘uoneroardop Jo jou ‘sjosse
rende) syosse ojqidueiur pue quowdmbe ‘syuowosorduir ‘sormonns ‘s3uipng ‘pue| Jjo 1sisuod s)asse [ende)

"d/VH 10T SOLIOS ‘Spuog aNudAdY
SOLIOS PU0OAS §,110dIIy YY) JO SOUBNSSI A YIIM UONOAUUOD Ul dI)sn) £q P[AY PUNj dAIISAI AOIAISS 1QIP oY) Ul
9SBAIOUI UOI[[IW /"7 $ © pue Amsear], )10 oY) Ul P[oY SHUSLIISIAUI PUB SBO Ul UOI[[IW '] $ JO 9SLAIOUT UL 0) NP
Aqurewrnad seam 9SBOIOUI OY T, "ST0T ‘0 Unf JO S& (%0’ ) UOI[IW §'¢9$ AQ PISLIIOUT S}OSSE JUSLINI-UOU PIAJOLISAY

's199(01d Juswaaoxduwi [endes ajqesinquuial JueI3 ur asea10dp oy 0) onp Ajurewtid
Sem 9SBAI09P YL "SI0 ‘OE dUnf JO st (%L [) UOI[IW 97§ PISBIIOIP SIOSSB JUALIND PIIOLNSIY “I[qRAIIOI
Ddd pue SI[qeAIdOAI SjUeIS ‘00)snI) puoq oY) AQ P[OY SPUnj A9TIAISS 1GOp ‘Pad[od (Ddd) seSreyo Ayjioey
103uassed woxy Aquewtid ‘Amsedr], A1) oy} UI POy SJUSUISIAUT PUE [SEO JO ISISUOO $JOSSB JUILIND PajoLNsSay

‘suoneredo yrodiry woliy
Pa1ISUST S[QRAISIAI SJUNOOOR PUB AINSEal] A1) SU) Ul P[Y SIUSWISIAUL pue Ysed s 11odIry oY) ul osealour ay)
0} anp Aqurewtid ‘G10g ‘0€ dunf Jo se (%,8°G) UOI[[IW 9',7$ AQ PISLIIOUT S)ASSE JUILIND PAIOLNSAIU() SUONESIO
JuaImo s JodIry oY) 100w 0) J[qe[IeAk SJUAUNSIAUI PUE Used Jo AJurewiid JSISUOO S$JOSSE JUSLIND PIJOLISAIU()

*K[oAnoadsal ‘4 10g pue S10Z ‘0 dunf Jo se uonisod jou [e10) JO %9° [ L PUB 9%0’S| pejudsaidar uonisod
19U PajOLNSAIUN) (%] 9S) UOI[IW 9°6H[$ JO 958AI109P © Sunjuasaidar ‘A[oAnoadsal ‘410z pue S10g ‘0€ dunf jo se
uorr wCON% pue uorrar 1°L 1 :w %n— $30INOSAT JO SMO[JUT PALIDJOP pue SANI[IGRI] PIPIIIXI SAJINOSAI JO SMO[JINO
palojop pue sjesse s odiry oy, ‘uonisod [eroueuly s odiry oy) Jo Iojesipul ue se soales uomnisod jou [ejo],

ST0T 1B X [edSI]

(‘uonisod jou FuruuISoq JO JUSWIEISAI UO §9 FSVD) JO S1091J0 oY) 10J (q) ‘Sa1o1[0J
Sununoody JuedlIusig Jo Areurung ‘g 9jou 23S) ‘107 ‘1 A[nf Jo se uonisod jou Suruuidoq Jo JudWILISAI B Se
papodar st juoweres siyy Surkjdde jo 109350 aanenwno oy usyy ‘Jeonoeid jou st sporiad toud [[e jo JuswoleIsal Ji
JUOWIdIR)S SIY) Ul PAIRDIPUL SY 10T ‘T A[nf JO st (89 gSVD) Suosua 10f 3uipoday [prouvul,] pup Suipunodoy
‘80 "ON (dSVD) Juswaje)s pieog spiepuels Sununodoy [ejuswuIoron) jo suoisiaoid ayy paydope jodiry oy,

¥10T PUe $10T “0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €l

.sourpry £101euSIS,, 9 SB 0) PALIQJOI AIe SJUSWITE 9501} 0) sared a1e 1ey) SouIlIIe o)
pue  JuowooISy s pue asea],, 9y} se A[[eIoudS 0} PoLIgjol Ik SJUAWAAISY IS pue asedT oYL [ 10T ‘1 A[N[ U0 AN
QUIBDA] TR} JUSWITY 0S[) PUL 9SLIT 1B9A-U0) MOU B UO JUdWIAISE payoral saulflie pue uodiry oy) ‘01z 8ok [eosy up N

AU} ULAMIOq JOUIRJJIP Ay} 0) [enba saurpire oy} woly sonudAdl pajdafoid sonpoid o) Iedak yoed paysIqeIsd
QIe S[eIULI [BUILLID) PuUB $d9) Jurpue| ‘ASo[jopoyjow SIY) 1opu[) "SIAUII SO0 UIRLIAD FUISN SJBT [BJUAI [BUIULID)
pue s3] Sulpue| 9y} JO UOIRINJ[Ed oy} 10 ASo[opoylowr Funos-ojel [ENpISAl B SOUSI[e)sd JUWAAIZY oy

:MO[oq pajudsald st juawadIdy siy) 1opun A3ojopoyiowr Sunes-ajel Julk[Iopun ay) Jo Areununs Jjorq v

, (uowd2IgY)
JuoweeIdy 9S() puk 9sedTT Oyl Ul PAqLISAP seinpadoid pue sejnuioy uo paseq A[[eorpordd jos dIe SIOLLIED
11 0} PIsSosse $99J SuIpuL| pue SAJLI [BJUSI [BUIULID [ "SIOTAIOS SSOO0E UONBIIUNUIMIOID[O) J0] PISSISSE S9) pue
ts10je10do uonepodsue) punoIS pue SOIBUOISSIOUOD O} POSSISSE $a9J pue sjual ‘soniioey Sunped sakojdwo pue
a1iqnd ay3 Jo uonerodo ay) {SOUIIIE dY) 0) PISSISSE SOTILYD PUB ‘SOJJ ‘SAILI WOIJ SANUSAJI S} SOALIOP JodIry dy [,

SINUIAY SunerddQ

%00 %(1°95) Y6TTLT LSL99T 9EI'LIT_$ 1634 Jo puod 1e uonisod jou [elo
€T L) 6L0°99T ¥6TTLT 88609 (€10T Ad PUE GTOT Ad 10§ PojeIsal se)
183k jo Suruuidaq je uonisod jau B0 ],
(1'681) IPI1T SIT9 (LES*S) 871°95 uonisod jou ur soguer)
(%2 $9 (¥97°9¢) (¥66°LE) (08%°0%) 0dstouel] ueg
Jo Auno) pue A1) 03 s19jsuBL],
08¢ (Lv9) 85659 $20°16 611°T€ suonnqryuod [eyde)
(915D 01T (6LT°€T) (L95°8¢) 6079 SIQJSUEI} PUE SUONINGLIUOD
Tendes a10j0q (ssO[) dwoouy
89 (€0€) (L8S°061) (865°€07) (9T8°1¥1) 10u ‘sasuadxd SunerodouoN
(g€1) %44 80€°L91 1€0°S1 S€£°90T awoour Suneado
611 [59) (050°65€) (099°579) (620°609) sasuadxd Bunesddo
%19 %8S 8SE9TL 1690LL P9ESI8  § sonuoadx Sunerado
(3sea13@)  (9seaIR(Q)  (PANEISHY SV) Y107 Ad S10T Ad
AseAIIU] ENERA110 | €107 Ad

aseyuadadg  ISeuddIdg
10T Ad S10T Ad

NOILISOd LAN NI SAONVHD S.LHOdUIV TVNOLLVNIYALNI ODSIDONVIA NVS

:(spuesnoy ur)
€107 PUB ‘40T ‘ST0T STk [eosiy 1oy uonisod jou ur safueyd jo Arewruns pasudpuod & SMoys 2[qe) SuImo[oy oy

uonIsod JIN ul sa3urey) Jo SHYSNYSIH

¥10T PUe $10T “0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 4!

‘sjasse [eydeo jo uonsodsip
ay) pue 1qap papuoq sy Surkedar uey) 19)sej sjasse [ejideo sy Sunerdardop wodiry ay) Jo 199J9 [eNPISAI dY) 0 NP
Aprewnid 4107 ‘o€ aunf Jo se (%68 1) UOI[[IW ¢°/6$ £q pasea1dap sjasse [ejides ur jusunsaaur jau s Jodiry ay

€6 gSVD 1ad sjoenuod dems ajer jsarajur
Jo sonjea 1rej ur a5ueyd oY) 0} ANP ‘LT ‘0E AUN[ JO SE (%} ) UOI[IW ['[§ £ PISLAIOSP SIUSWINISUI dANBALIO(

"POMOUDI DIOM JIPAID JO SISNI] PIJRIDOSSE A} SE §] ()T 8K [EISI) Ul SONI[IQI] JULINOUOU
0} €107 I8dK [edSIy Ul SOUI[IQEI] JUSLINO WO SPUOE ey S[QBLIEA OM]} JO UOHEIIJISSE[OAI oy} 03 anp A[uewrid
“b10T ‘0€ dunf Jo St (%6 ) UOI[IW £'$SS$ Aq PISEAIOUT SJUSWNNSUI OATIBALIOP 9I0J0q SINI[IQRI] JUSLINOUON

*s109fo1d yuowarosdur [eydes 10y
107 18a4 [eosy Suump ajqeded syunodoe ur asearour pue sojou toded [erorowuod Jo souenssi Ay 0) anp Ajurewtid
‘10T ‘ogounf Jo se (9%L'8€) UOIIW [ [§ Aq paseaioul sjosse pajoLnsal woiy d[qeded sanijiqer] jualmn)

"POMOUDT AIOM JIPAID JO SIONI] PAJEIDOSSE A} SE §,] (7 18K [BISI Ul SONI[IQET] JULINOUOU
0) €10 189K [BISI) Ul SINIIQI] JUILINO WOIJ SpUOg ey 9[qeLIEA 0M) JO UONEIIJISSL[0aI oY) 0) anp AJLrewrid
“$10T ‘0€ dunf Jo se (%€ 9f) UOI[IU §'[€7$ AQ POSEaIddp S1asse pAjoIsdIun woly o[qeded sanIjiqer] juelm))

(€S ASVD) Siuauniisuy 2a1paLa(J 40f Supiodayl (p1ounul,J pup Sununoddy ‘¢ "oN
JuowRlelS gSYOD WIM d0UBPIOddE Ul seniiqer] dems djel 1SI0)ul SUIPASIJO SIOINOSAT JO SMO[JINO PALIJp
Sunuosardar ‘4107 ‘0¢ dunf Jo se (%g"() UOI[[IW 7'0$ AQ POSEAIOUT SJUSWINISUI IATBALIOP UO SMOJINO PALIJo

*$SO[ SUIpUNJaI PALIdJOP JO uoneznIowe ay) 0} anp Ajrewnid sem
9SBAIOAP YL H10T ‘0E dunf Jo se (%] °G]) UOI[[IW +'9[$ AQ PAseaIoap 1qap JO Surpunjol Uuo sso| pazniouwreun)

*$1509 109(01d Juswaaodu [eyides jo uonezijeydes
oy 0 anp Auewnd ‘410z ‘O¢ ounf Jo se (%0y) UOI[IW ¢'8F$ AQ pasearoul ‘uoneroardop jo jou ‘sjposse
1ende) “syosse g[qiduejur pue quawdinba ‘sjuswosoidwr ‘sormonys ‘s3uIp[ing ‘pue| Jo IsIsuod syosse [ejde)

"D/d/VET0T SOLIS ‘SPUOE ONUIAY SILIOS Pu0das s 11odiry
Q) JO 90UBNSSI AU} [HIM UONOIUUOD Ul 99ISNI) AQ P[OY PUNJ AIISI 9IAIDS JqOP A} Ul dSBAIOUI UOI[[IW §°/H$
e pue Amsea1] A1) oY) Ul P[oy SJUUISIAUI PUB [SEBO Ul UOI[[IW €'9p[$ JO osearour ue o) onp Aquewnd
sem 9SeoIdUl AU H107 ‘0€ ounf Jo se (%0°6y) UOI[IW §'06]$ Aq POSLAIOUl $JASSE JUOLINO-UOU PAJILISAY

¥10T PUe $10T “0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) SI

douer] sKemIry TX
SOUILITY 19[ISO M

SOUIITY ONUR[)Y UISIIA
SUITY yspyny,

(BOUBIAY) VOV L

SQUIT 1Y [RUOIRUIAU] SSIMS
soulIry arodedurg

SQUIITY UBIABUIPUROS
sourpry ourddifrygq

SQUIITY UBULION) BSUBRYNT
SQUIT ATy UBIOY

SQUILITY yaIn( [eA0Y T
sourpary uedef

skemity VAH
sourfary orqnday skemaly peqng
(110dssimg) sAemiry sejued) SOUI[ITY SRl

SILLIED d1E 13)Iey) SQUIIIY WIdYINOS BUIYD)
SQUIITY UId)Se Buly))

SauIrY eury)

skemary oij1oed Aeyie))

AOIAIDS [901Rd PAjIUN) sKemIry ysnug
FIAVATIEIIN SOUI[ITY BURISY

saurry og1e) uoddin skemary uoddiN 11y
Iy epiey pue[eaZ MON Iy

ssa1dxy [e10pa ] QouRL] Iy
(THQ@) 1V sepy (OVVD) euly) 11y
WSiyrewy epeue) Iy

s1oIe) 0818) Iy 001XAUWI0IOY
ULy XAV sndury Ly

(SouIfaIy panu) sauIfIy 1SOMANS
(seuILITY €j[aq) SAUILATY 152 MAYS
(sKemiry ) SOUI[IY BSIIA!

(SQUILITY UBOLISUIY) SQUITITY BSIA
(sour] a1y ueoLIOWY) saurjry ssedwo))
(sour a1y ee() saulary ssedwo))

SJIILLIBD JIE R_)Nnuuo))

BOLIOWY UISIIA
SKEAITY S
SSUILTY pajun)
(sourpry NJA) Anuno) ung
SOUIITY JSOMUINOS
skemiry onjgiar
SOUI[ITY UBIEMEBH]
SOUI[ITY IONUOIL]
SeUIT Ay Biod
SOUI[ITY UBDLIdWIY
SOUIITY eyse[y
SKeMIIy Uel Iy

SI9LLIE) U0 03.18) SIILLIED SE[J USII0]

ST0T 18I [edS1

sIoLLIR) d1e 1asuassed onsawoq

LIOdUIV AHL ONIAYAS SHATIAVO dIV

:1GT0T T84 [0S T 110dITYy 9} PIAIDS 1By} SIOLLIED IIE Y} SMOYS d]qe) SUIMO[0f Ay,

¥10T PUe $10T “0€ dunf

SISA[BUY PUEB UOISSNOSI(] S JUSWASLUBIA

LIOdIIV TYNOILLVNIYALNI ODSIONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID

NOISSININOD LIOdHIV

(panunuo))) 14!

‘uonIsod joU JO SJUSWAIE)S OUf}) UI ANUOAST UOIJRIAR POUIEUN SE POPIOIAI SEM
PUE ‘G[(OT ‘0 SUN( JO SE UOI[[IW /'GG$ O} PISBAIDUL ‘4 [ (7 ‘0F UNS JO SE UOI[[I 9'GG§ JO dduL[eq ASIBYIIOAO [,

'SJOSSE SB POPI0OAI OIE SOFILYIIOPUN JOU PUL SONI[IGRI] SB PIPIOIAI Ik SITIBYOIIAO
J1oN “ureprad SedUQISIP Yons yoIym 03 Iedk [edsyy oy ur jodiry oY) Jo sjudwele)s [eroueury oyj ur uonisod
JOU JO SJUAWINLIS OY) UO PIPIOIDI dIE SIOUSIAJJIP Yong 'sieok juonbasqns ur sooj Suipue| pue S[eIUSI [EUTLLIO)
Jo syuounsnipe ur Jnsar Ieak [eosyy jey) Ioj soSIeyo pue sod) OUILIE JO UONR[NO[ED d) Ul PIJBWNSI SJUNOWE
pue saxmIpuadxo pue SONUSAI [ENIOE USIMIAQ SIOUAIRJJI “seulfare ay) woly syuswled Sunsnlpe Aq somypuadxe
s Jodiry oY) 01 189K [BOSI) IR SANUAAJI Julydew 10j sapiaoid juawaaidy dy [, "1edk jey) 10J $)S09 IDIAISS 1qIP
pue sosuadxo Junerado Surpnyour ‘)s0d [810} p)A3png s 110dIry Y} pue SINUIAI JUIIIL-UOU Pjewns? s, Jodiry

¥10T PUe $10T “0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) L1

SOOIAISS pUE SI[BS JON W uonepodsuen pue Sunjed @
UoISSa0U0) [ UonRIAY @
€10T Ad 10T Ad S10T Ad
. o o + 0
000°0S
000°001
000°0S 1
000°00T
000°0ST
000°00€
000°0S€
000°00%
000°0St
000°00S $
%19 %8S 8S€°9TL 169°0LL $9€°CI8 ¢ sonuoadx Superodo [e0],
86 9 ¥€°69 wioL 98808 SIDIAISS pue SI[Es JON
8T [ ISS*ETT €0L9TT L80°STT uoneodsuen pue Sunjied
'S 09 [SZT4! L8S9€1 18L P11 uol1ssaouo)
%99 %¢E'S SI6°€ly 6ST vy 019%9% $ uoneIAy
aseaouy aseaouy €107 Ad Y10T Ad S10T Ad
Adeyuddaag EF{S1IGRNEY |
Y10T Ad ST0T Ad
SHNNIATT ONILVIHAdO S LIOdUIV 40 AYVININNS FALLVIAV (0J0]

:(spuesnoyy
ur) €107 Pue ‘¢107 ‘S10T 1Lk [eosyy 10j sanuaadl Sunerodo jo Arewwns daneredwod & smMoys Suimol[oj YL

¥10T PUe $10T “0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWASLUBIA
LIOJdUIY TYNOLLVNYHALNI ODSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(ponunuo)) 91

%C'TT %9'€T %S €T SOUIITY Pajun

€107 Ad 10T Ad S10T Ad

:sanuaAdr Sune1ado [e303 s J10dIry 3y} JO 9,6 padoXd
Jo [enba 901n0s SUIMO[[O} Y} WOIJ PIZI[EAT SANUIAI ‘CTOT PUE “H[0T ‘STOT ‘0€ dunf popud s1eak [eosyy Sunng

1124 wy €0°S ("sq[ 000°T 1od) a1e1 997 Surpue| — JJRIOIE JULISUNI PUR UOIRIAE [BIOUIL)
10t (a4 LSV ('sq 000°1 1od) 911 99) Sutpue| — dulry K10jeusIg
SSIel S8ovI 86°611 $ ("y "bs 10d) oye1 [RIULI [RUIULIO) OTRIOAR DAY T

€107 Ad 10T Ad S10T Ad

SAAA ONIANVT ANV SALVH TVINTY TYNINYAL LIOdHIV TVNOLLVNYALNI OOSIONVHA NVS

€10T PUB ‘¥10T
‘G107 sTeak edsyy I0J so9J Surpue] oUI[IIe PUE Sl [EJUDI [UIULID) JO uostredwoo & smoys o]qe) SuImoroy Y],

¥10T PUe $10T “0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 61

‘sasearour Suimoys [[e Sunjred 2aKojdwe pue ‘sad) a3priq 1o
‘Sunyred yyerone Surpnjour ‘sad) peseq-AIIANOE ‘ONUIADI [BJUSI UOTBIAL JOU (IIM ‘()7 JedK [edSI) Ul UOI[[IW §°9/$
0) €10 189K [BISI UL UOI[[IW 6] L§ WOIJ (%, 9) UOI[[IW §'H$ AQ PISLIIOUI SONUIAI UOTIBIAR 12UJO [[& ‘D)eFaI33e
Ul 10T 1e9A [BOSY JO PUI AU} e UOH[IW 9'g¢S 01 €107 18K [BOSY UL UOH[IW 6'[¢§ woy ‘voru £'¢§ Aq
poseaIoul 9oue[eq 95IBYOIOA0 I, *90edS PIses] [EUONIPPE PUB JSBIIOUI dJeI OY) UO PAseq ‘(%G 6) UOI[IW (' 07$
£q POseIIOUT S[EJUDI [BUIILIDT, JYSIOM POPUR] SUILITE Ul ISEAIOUT %p['¢ B PUB ISBAIOUT )l O} SIO9[JOI [OIYM
“(%8°6) UOI[TW '] [§ AQ POSEAIOUT $29J SUIPUE] WO} SINUOALT “JUSUNSN(PE SNUIAII UONBIAL PIUILAUN I} dI0Jog

'109J 1enbs UOI[[IW 66" 03 9,9°() PASLAIOUT dokds PAsLa] AUILITY JUSWAINbAI oNUEAST
[BIUSI [BUILLID) QUIITE U OSBAIOUI 9,/°/ & 0} onp A[[ented ‘410z 16K [BOS Wl ¢8OS 01 €10T TedK [0Sy ur
GS'TET$ WO ‘o, [°/ paseaIdul 100y axenbs 1od Jual [eUNULIY) [enuue dFLIOAR QUITITR OY L ] TedK [edSI Ul 6T 1§
0] €10 189K [BISY UL [()"H$ WO 050, paseaour spunod puesnoyy 1od $39) Furpue| SuI[IIR PI[NPaYos JUIWITY
oY) UI PO UOTIBINO[ED oY) AQ PIUULINOP SV JUST [BUTILIY) PUE $99J SUIpUL] SUI[ITE UI SISLIIOUT 0) NP ‘4107
Ie9K [BOSI UT UOI[[IUW €' [{H$ 0} €107 JBoA [BOSI UI UOI[[IW 6 ¢ H$ WOIJ ‘049'9 AQ POSERIOUT SONUIAI UONBIAY

'SONUIADI SIOIAIIS PUE SI[ES
19U pue ‘SoNUAdI Sunjied ‘SONUSASI UOISSIOUOD ‘SONUIAJL UOHBIAR UI S9SBAIOUI PasudLadxa 1odiry ayf, +10g
TeoA [e9SIy U UOI[[TUW £()LL$ O} 0T 18K [eISIy Ul UOI[[IUW °97,$ WOIJ ‘0o, 1°9 Aq pesearoul sonuoal SuneradQ

PI0T 182X [BISL]

*(9%0°7) UOI[[IW Z"($ PISEAIOUT SJUALIS[)AS PUE ‘SAJ]
$S9008 UONBOIUNWILIOID]) ‘[esOdSIp 9snjol ‘sa9) SUIUBI[O PUB dINJONISBIIUI 1IN0 POOJ OFesn AJIOLIOJ[d Jurpnjout
SOOTAIOS pUE SA[S IAYJO [[B WOIJ ANUIAJI JON OUI[I9p aFesn 9, ]°g ue £q 1asjjo Ajred osearour ojer 19Jem 94,8° |
ue woy (%9°¢) uoI[Iu 0§ paseatoul [esodsip oFemos-10jem JO Jes O} WOLJ INUIAIY “JOBHUOD dOURUUILW
woIsAs Jurjpuey o3e33eq 7 [eUILID], dY} O} SISLAIOUL 0) NP (%E'9) UOI[IW 7'($ PISBAIOUI SIJJ [BUILLID)
SNOJUE[[IISIA| 'S10J9eNUO0D pue sdako[dwd jueud) wory AAnoe Juidpeq pasearour woly (%[°G]) UoIiu 7'0$
pasealour $09J s)uIad pue sasSULIIT "€1(7 JOQUIDAON Ul 1)ud)) eie Modiry ayy jo Suruado ayy 0) anp (%6'y)
uoI[Iu 7'0$ POSeaIdul S[ejudl AoudSe [BJUSLIUIOAOD) ‘JUSWAOIOJUD S} pue suonengor pue soini A)ojes ploije
0} SUOISIAQI WOy Funnsar (%z'0167) UOIIW ¢'0$ Aq PaseaIoul SN[RUdJ IIPAID JUSWA[NAS [B)USWUUOIIAUD
sully ue 0} anp Aquewnid (9%47S[) UOlIW /'(§ PIsLaIdul anuoAdl 1odire SNOJUR[[OSIA ‘¢ Alenuef
Ul SUOISUQ)XO dsB[ JB0A-0A1J  soruedwon 1ed [ejual Jo ired o1om Jey) spudunsnfpe jual 09BJINS PUue 2Imonns HOY
01 NP (%6’L) UOI[[IUW [*[§ pasearoul (DY) IO 1)) [BIUY dY) JO 1509 A} 0] PAJII[[0d $39,] "G (T 18K [0S
ur pagueyoun sem (7§ Jo 9Bl JoeNUO0d Jed [ejual 1od oy, "S)OBIUOD Jed [BIUAI Ul OSBIIOUT 948' POUOUILIAIOJE
oyl 0} anp ‘(%9 UOI[IW £'[§ PISEAIOUI (S]OLIUOD JIBd [BJUdI U0 PAIeyd 09 UIBILIY) 99 Ao} pue
uoneyodsuen ay [, ‘S1(g 18K [BISI] Ul UOI[[IW 6°()8S 01 [T 1BIK [BISI) UL UOI[[IW ['9/$ WOIJ ‘047°9 Aq pasealoul
SOJTAIOS PUE SO[ES JOU WOIJ SINUIAIY "SIIIAIOS SNOLIEA JO JUILIOSINGUIIOI PASEQ-)SO0d puk ‘s09j AIN[Ioe] Jed [ejudl
‘599J §S900E UONBIIUNIULIOND[D) ‘SAOIAIS AJI[IIN WO PIALIOP SNUIADI JO ISISUOD SONUIADI IOIAIOS PUB SI[BS JON

(%8°0) SIX®) pue ‘(%" 1) SueA-apLI-paIRys ‘(%6 ) suea Sunyred 1odire-1Jo (249°]) SaSNQ J9)IRYD (%% ) SUBA
pasduerre-o1d 100p-03-100p SuIpn[our SaUIPAP PaduLIddXd uonelIodsuen) Jo sOpow 1Y)o A[IYm “1edk [eosyy tord
Ay 0} paredwod 944 7] JO 9SEAIOUT JWN[OA B PAJULIAAXD saulsnow] ‘1 Jeek [eosy Sulnp anuaAdr 29f din

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUEB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI ODSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 81

ur uorfji ¢'9$ pue sjyo-dorp/sdn-3o1d 1odiry uorjiu £ 1 1940 Ul pansal pue (g Pquiaidag ur uegaq weirdoid
joitd DN ayL Modiry oy je suonerddo (ONI) .setuedwod sjpomiou uonepodsuen jo jUSWAIUWWOD Y}
pue 9,9°¢ 01 dn Jo sosearour el 99J di1 SIIYAA [RIOIAWWIOD 0} ANP ‘G[(T TedK [eOST UT (%E [S) oI £/ Aq
pasearour anuaAax 0o din 1xe} Surpnjoul ‘uonersodsuel) punoin) “(%,°() UOI[[IW §°($ JO aseaIour anuaAdl Suryred
B SBM J[NSAI1 JaU Y I, "(%8°0) suonoesuen Sunjred 7y 67 JO aulodp & £q 195350 Apaed (G1(g 18K [RISY Ul €1°67$
0} $107 T89S Ul 89°87$ Wo1j 2,9°[ Aq pasearour Supyred orqnd 1oy 2o11d 10301 a8eIoAL AU "GO IBoK [dsl)
Ul UoI[[IW [°$Z[$ 01 ] (T 1edA [BISY Ul UOI[[IW £ [§ WO ‘047", Aq pasealoul ‘suonerodo uoneyodsuen punoid
pue soni[oe] Sunjied WOl PIALIdP SI9J Pue S[EIULI Jo SUnSISU0D ‘sanuoAsl uonepodsuen pue Sunyred oqng

(%4 1) UOT[[TW 7"($ Aq PISLAIOUT SONUIADI [EJUDI 00kdS [EUTULIY) QUILITE-UOU PUE SIOTAIIS UOISSIOUOD
I9U)0 10J SITUBYO SNOSUR[[AOSIW JON “H](Z JOQUIDAON Ul 9FunoT uomua)) ssaidxs ueoraury ay) jo Suruado oy
woly Ajrewrtd ‘(94¢°81) UOI[[IUL 4 [§ AQ PISBAIOUT SANUIAI UOISSIIU0D IOYI() Tk Iotid oty 0) paredwod o't
Jo sofes ss013 ur osearour ue paoudnradxe yorym ‘S I Aq Ayanoe Jeuonowoid pue SUNONIEW JO [9AS] PISLIIOUT
ue pue oyJen 1o3udssed [euoneuINUI JYSIY WOY (%6°6) UOI[IW §'7$ PISBIIOUL SIS 931 AINP WOL SINUIAIY
‘Teurunid) [euoneurdiur oy ur Surpuads 1o3uassed ur sosearour pejoadxe uey) 1efuons pue syuaunsnipe (DY)
d9JueIens) [ENUUY WNWIUIA (IdD) Xopuf 9911 Jownsuo)) woij A[urewtid (2,6°9) UOI[IW 6'()§ PISEAIOUT ANUIAI
9013 Aynp Surpn[oxo asIpueyIIdU [1RIY $[(7 ‘8T AlenuUe[ UO ¢ [PUILLID] ul 7 BAly Suipieog jo Suruadoar
oy pue sosearour 1oSudssed 03 anp ‘(%7'6) UOI[IW /']§ PISEAIOUI SINUIALI d5LIOAdq PUE POO,] 'SUOTIOBSUEI)
18D [RIUAI UL JSBAIOUL %8 B 0) anp Auewlid (%f'7) uol[W z'[§ AQ PISLIIOUl SUOISSIOUOD JBD [BIUI
wolj sanuaAdy ‘1oSudssed 1od ojer puads 1oy3iy e pue ‘sjuowoue(dop pue sjudswouedus 1a3usssed ur asearour
%L & woy paynsar Ajurewtid sanuoAdl 10YSIy oY, ‘GO TedK [edSI Ul UOI[IW § 4 ]$ 01 0T 1edk [eoSH Ul
UOI[IW 9°9¢ [§ WOLJ 04()'9 AQ PISBAIOUI SUOISSIIUOD 18D [BJUAL PUE (SMAU PUB 0998q0) ‘Apued ‘S)I) asipueyorowr
[Te3QI “091) AINp ‘SUOISSIOU0D 9FLIOAdQ PUE POOJ WOIJ PIALIOP SIJ PUE S[EIULI JO SUNSISUOD ‘SINUIALI UOISSIIUO))

*sasea109p Surmoys Supyred sakordwd pue ‘saoy o3puiq ol ‘Sunyred
JJeIoIIe JUIPN[OUL S33] PIseq-ANIATIOR PUB SNUSAJI [BIUSI UOURIAB 19U [IIM ‘G](7 TedA [BOSY UL UOI[IW 94/ §
0} $107 Ieok [BOSH UI UOIIW §'9/$ WOL ‘(%8'7) UOI[I 7'Z$ AQ PoOUI[odp SONUOAJI UONRIAR IOUIO [[B
‘01eS0133e U] "G 1eaK [OSIY JO PUS A JB UOI[[IW /"GG$ 01 (7 TedK [eOSIY UT UOI[IW 9°G§§ WOIJ ‘UOT[[IW (0§
Aq pasearoul doue[eq 931BYOISAO0 JY], "90eds PISBI| [BUONIPPE PUB dSBIIOUL eI dY) UO PIseq (%9') UOI[I
L'0T$ £q paseaIoul S[eIUI [BUTILID [, 1YS1oM POPUE] SUI[IIE UT OSBAIOUI %, ¢ B PUER dSBIIOUI )Ll oY) SJOJ[FOI YoIym
“(%g'8) uoI[[Iu 7" 11$ £q paseaour sa9J SUIPUE] WOIJ SINUSALT ‘JUAUNSN(PE SNUIAII UOIEIAR PIUIEUN ) dI0Jog

*109J a1enbs UOI[IW 79'[ 0 %' | PAsealoul doeds pased] UIITY JUAWAINDII oNUSAI
[BIUDI [RUIULI) QUILIIR UL 9SBAIOUL 9/ "/ © 0) anp A[[ented ‘G[(Og 18k [BISY Ul 86°61]$ 01 10T 1BIA [@ISY Ul
G0 1$ WOl ‘0,69 pasealoul 100y arenbs 1od Juar [eunLIa) [eNUUE SFLIOAR SUILIE Y], "G[(T 184 [BIS Ul £G'H$
0} $10Z 18dK [BOSH Ul 67 'H$ WO ‘0469 pasearout spunod puesnoy) Jod sa9) Surpue] SuIlIIe PIMNPAYIS JUDWAITY
AU} Ul PoYylaUI UOTB[NO[LI A} Aq PIUTULINAP Sy JUAI [BUILLID) PUB S29J SUIPUER] QUI[IIE UI SASLAIDUT 0) NP ‘G107
129K [0S UI UOI[[IW 9'49H$ 01 (T 18K [BOSY Ul UOI[[IW €' [HH$ WOIJ ‘04¢’C AQ PISBAIOUI SONUIAJI UONRIAY

"SONUAJI SIOIAIDS PUE SI[BS JOU PUB ‘SINUIAI
uonejodsuen 29 Sunjied ‘SONUOAI UOISSIIUOD ‘SONUIAII UONRIAE Ul SISBAIOUI posudnadxs podiry oyl "S107
129K [BISI] UL UOI[[IW $'G[8$ 0} ] 18dK [BISI} Ul UOI[[IW /"()LL$ WO} ‘0,8°C Aq pasealoul sanuaaal Sunerad

ST0T 182X (8IS

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 1

TI-TA O1[qng pue quawdAoldw] armonnseyu] Y10mN (1 1) | [BUIIS ], 03 (1) T [BUILLIS [, 10J09UU0D)
Aumoog ‘Suipying o81e) prorg 1S0A ‘woysAS uonoadsuy oFeSSeq poyooy) ‘weiSold evary Apjes Aemuny
QUOIYSIqINJoy J eary Suipleog ¢ [euruuio], se yons s)oofoxd juowasordun [endes pajordwos jo uonippe o
01 9np uoI[[IW ()'Z$ paseaour asuadxa uoneroardop 1eak Juaimd quaunsnipe 1eak toud ayy Supnjoxy H10g 1ok
[eosyy ur uorfiur ('8 1§ Jo yuaunsnipe uoneroardop 1eok 1oud ay) 03 anp Aqurewid sem asea1oop Y, "§107 ek
[BOSY UL UOK[[I ['9]T$ OF $[QT 489K [BOS UL UOK[[IU §'7ZZS WO (%0°¢) UOH[IW £'9$ Paseaidap uoneroaida

‘suonisod [euonippe pue juounsn(pe Sulalf Jo 1509 0}
NP UOI[[IW 6'9¢ PIseaIoul §)s09 [duuosiad ‘g9 gSyD) Jo 199130 oY) Juipnjoxg ‘uoljiu [ ¢$ Aq asuadxd uoisuad
PaINpaI YOIYM G0 JBaA [BISI Ul 89 gSVD Jo uondope oy 0 onp Ajurewitid sem 9sBIIP YL, ‘G[(T T8 [BoSly
ur UoI[[IW §°977$ 01 $[OT 1LSA [eISY UL UOI[[IW [(0G7§ WOy “(%€’6) UOI[IW €'ET$ POSEAIP §1S00 [UUOSId]

*MO[2Q PIsSNISIP Ik sa110321ed dsuadxo Sunerodo JUIJJIP Y} Ul dOURLIBA YL +10T
120K [OSIJ Ul UOI[[TW 84§ 01 paredwos ‘peayrono se s1oafoid ejides Jo uononmsuod 0 paje[ar sisod JoIpul
Jo uoruu /71§ pazijendes podiry oY) ‘G1oz 189K [BOSI) U] “UONRIPIWAI [BIUSWUUOIIAUD PUB ‘QOURUJUIBW
pue siedor ‘sjuountedop A1) 10y10 Aq papiroid SIIIAINS ‘SIOIAIDS [BNIORIUOD Ul dSBAIOUI Ue AQ 19SJJO
Aqrenaed sem 952100 Ay ], "uoneroaidop pue asuadxs uonezniouwre Jouuosiad ur 9seaI0dp 01 NP ‘()7 18K [BISY
ur UOT[[I ()'609$ O} 10T TedA [EISI UL UOI[[I /' GTY§ WOIJ (%L ) UOI[IW L9 § Pasea1dop asuadxo Sunerod

ST0T 183X [BISI]
%611 %(LT) 050°6SS 099°529 620609  $ sasuadxa Juneaado [eio L
€6L8 8'8¢T 9r1 YTyl ¥8'y UONRIPIWI [RJUSWUOIAUT
(€99) 0C0) S86°1 699 s $1509 doueINSUI puoq predord jo uonezIowry
8'81 6°€S L08T yeE'e 4389 SAIENSIUIWIPE PUE [EIOUIL)
St ¥0 8€0V1 95y 1 T6SYl sa1pddns pue s[eLeN
18 911 €65°LT 1€8°6C 8LT'€E douruuIRW pue sKeday
191 19 9LSY1 81691 8S6°LI syuownredop A1) 1030 £q papraoid sao1AIeg
L8 99 0ST61 616°0C 967°CC 1omod pue Jeay W31y
X3 9¢ 6£6°T9 97159 16¥°L9 SOOIAIOS [BMOBIUO))
9T 0°¢) TTSILT SI8°TTT 9191 uoneraida
%9y %(€°6) ¥61°6£T 880°0ST 06L'9TT [ouuosIdg
(3sea1dq@)  (9seaIR(Q)  (PAEIY SV)  P10T Ad S10T Ad
asea.uy asea.du| €107 Ad

EX-{ATIERNEY SEEFISTIERNEE |
10T Ad S10T Ad

:(spuesnoy ur)
€107 PUB ‘410T ‘S10T STeak [easyy 105 sasuadxo Sunerado jo Arewwuns oAnereduwod e smoys 2[qe) SUIMO[[oJ Y],

sasuadxy SunerddQ

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI ODSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 0T

“Je[J SBM ‘S99J SSOOIB UOI)EOIUNUILIOI[I)
pue ‘[esodsip osnjor ‘syuLidd pue SOSUI| ‘SIUDWIDIIAS ‘SO SUIULI[O PUB AINJONISBIUI 1IN0d POO) Surpnjout
SOOIAIOS pUE SO[BS IOUIO [[B WO dNUAAdI AN '(%7'SS) UOIIW ¢'0§ AQ PoOseaIdop ‘O[qelleA oq UBD YIIym
‘soBIeyo UOIOS[[0) "9TESN IoJem Ul 9SBOIOUI JSOPOW B PUB OSBAIOUI djel I9JBM 9,¢'9 © woly Sunnsal (%6'+1)
uol[[Iu G'0$ Aq pasearour [esodsip a5emas pue Iojem WOIJ SONUIAY 07 IBdK [BOSH Ul 9,00 0} paredwoo
so1el DN d JO %t/ 18 paSIeyo sem AJIOLNOJ[D SJUBUI) SUILIIR YOIYM JOpun (DN d) UOISSILIWOY) SanII olqnd
09SIoURI] UBS dY) UdIM]IQ JUIWI[)IAS & Jo uonendxs ayy pue uondwnsuod pasearour 0} anp ‘(%8°s6) UOI[IW 7'7$
£q pasearour a3esn AL WOIJ SANUAAY "AI1) A} 0} Pasea] SI yaIym Jo uoniod e ‘C1(g JOqUIRAON] UI 12U
ere 1odiry ay) jo Suruado ay) 01 anp (%6°¢) UOI[[IW §'(§ PISLAIOUI JUI AOUITE [RIUSWIUIOAOS WO SONUIAIY
*SUOISUQIXD 9SBI JBAA-0Al)  sotuedwiod Ied [ejual jo jred o1om Jey) syuownsnipe jual 9deJINS pue 2Inonns DY
0 anp (% '8) UOI[[IW (' [$ PaseaIdul (DY) JIUSY) I8 [BIUIY dY) JO IS0 A} 0] PAJII[[0d $39,] ] (T 18K [0S
ur paSueyoun sem ()z$ JO 91el J0BNUOI 18D [RJudl 1od Jy ], S)0RNUOI IBO [BIUAI UL ISBIIOUI %49°G PIUOIIUIUIAIONR
Ayl 0} anp “(%g’L) UOI[IW G'7$ PoseaIoul (S)oenuod JIed [eJUdl U0 PIgIeyd 99f UleI[Iy) 99 AN[Ioe} pue
uoneyodsuen oy, ‘4] ()g 18 [BOSI) UL UOI[IW ['9/$ 01 £](T 18K [BISI] Ul UOI[[IW €'69$ WOLJ ‘0486 AQ PaseaIoul
SOJIAIOS PUB SI[BS JOU WO SINUIAY "SIIIAIIS SNOLIBA JO JUSWASINQUIIDI PASB]-ISOI PUB ‘Sd9) AN[I0B] IBD [BJUdI
‘599 $S900B UONEOIUNWIWOII]I) ‘SIOIAIOS AJ[IIN WOLJ PIALIOP SONUIAJI JO ISISUOD SANUIAI IDIAIDS PUE SI[LS JON

"(%L°L) stxe) pue (9,6°,) suea Sunjred j1odire-130 ‘(9%¢ 1) suea paguerre-a1d 100p-03-100p (%8°(0€) SASNQ I)IeYD
“(%0°G€) samnys 190y (%G ) soursnowrr] JuIpnjoul ‘sasealdul dwnjoA paoudLadxe uoneuodsuen jo sopow
IV "%9°¢ 01 dn Jo soseorour a9y diy 9[o1yoA [ero1owwod 03 anp Apied 4]0z 1eaK [edsiy ul (%G°¢]) UOI[IW 7§
Kq pasearoul sonuaAdl 99) diny 1xe) Surpnjour ‘uoneliodsuen) punoln) “(%,°() UoI[iw £ ($ £q paseaioul (g 1edk
[easy ul sanuaAal Supyred nsal € Sy 17 18K [BOSI) U 89°87$ 0} £10T [BOSH Ul GT'6T$ WOIJ %6’ [ £q pouIjoop
ooud joxon oFe1oAe Ay AIYM (%/'7) SHXd 988°C6 AQq pasearoul suonodesuel) Junyed [J0], 07 1o [eOSy
ur uol[[IwW /9] [$ 01 €[0T 1edA [BISY Ul UOI[[IW 9 ¢ [ [§ WO ‘048°7 £q pasearoul ‘suonerodo uoneyodsuen punoid
pue soni[oey Sunpied WOIj PIALIOP S99J puk S[EIUAI JO Sunsisuoo ‘sonuosdl uorjepodsuen pue Supyred orqng

(%L’ 1) UOT[[TW 7" ($ £q PAUI[OIP SONUOALT [BIUAI 99dS [BUIULIY) QUI[ITE-UOU PUE SOIIAIDS UOISSIIUOD IIO
103 soSueYO SNOJUB[[AOSTU JON "UOI[[IW ()'0$ JO DVIA [eNUUE PIXIJ B UO PIseq sem dNUoAdI SUISIOAPE ‘4107
129K [edsy ul Sunae)§ (%G 8) UOI[IWU "0 JO SUI[IAP 1eIL-I9A0-TBIA B PAOUILIAdXD SONUIAI SUISIIOAPY “ANATIOR
o8ueyoxa Aouarumo udraroy 1oySiy woly Ajurewtid ¢(948°8) UOI[IW '()$ AQ PASEAIOUI SINUIAII UOISSIIUOD 1Y}
‘1804 J011d 9y 03 paredwod o, ¢ ¢ pasealour safes ssoId () dnoin g se spoo3d AInxn| UO PUBWOP PISLIIOUL
wolj (%0°S) UOIJIUI ¢'[§ PISeaIdUl so[es 901 AINP WOIJ SINUAADY ‘sjudunsnipe (OYIN) 0IUBIEND [enuuwy
wnuwiuly (1dD) Xopuj 9oL Jownsuo)) woly Ajewtid (9,/°¢) UOI[[IW ¢*()§ PISLAIOUT dNUSAI 991) AInp SuIpn[oxd
osIpueyoIoW [1B1Y H107 ‘7 Alenuef uo ¢ [eunuId] ul g eAIy Surpreog jo Suruedodr oY) pue sosedrour
105u0ssed pauonuewaIofe Ay} 0) NP (%,0°QT) UOI[[IW 9°[§ PISLAIIUI SINUIAI dFLIOAQ PUE POO] "SUONOBSUET)
18D [BJUSI UL ASBAIOUL 9,9°'¢ B 0) onp Aquewnd ‘(9%['¢) UOIIW ¢'4$ AQ PIsSLAIOUl SUOISSIOUOD 18D [BIUAL
wolj sonuaAdy “1oguassed 1od ojer puads 10y3iy e pue ‘sjuowouedop pue sjuowoue[duo 1udssed ur asearour
%7€ © Aq uoALp Ajurewiid o1om soNUOAdIL JOYSIY oY, f[(7 189K [BOSH Ul UOI[IW 9'9¢[$ 0} €107 J8aA [0Sy ul
UOI[[TW G'6Z[$ WOIJ ‘%t'G AQ PISBIIOUT SUOISSIOUOD IBD [BJUI PUB (SMIU PUB ‘090eq0) ‘Apued ‘s}jid) asipueydrour
[TB3QI “021) AINp ‘SUOISSAOUO00 9FLIOAdq PUE POOJ WOLJ POALIOP SIOJ PUE S[EIUAI JO SUNSISUOD ‘SONUIAI UOISSIIUO))

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €C

*s100fo01d Juswosoxdur [errdes 01 paje[al $)$09 UOHRIPIWAL A} Pue
12 WS1]} eURISY JO Yseo oY) Jo sasuadxa ay) 03 anp Ajurewnid sem seaIoul Y[, ‘(7 18K [BOSI) Ul UOI[IW ' [§
0) €107 189K [BOSI] Ul UOI[[IW ['(0$ WOL ‘(%€ GL8) UOI[[IW ¢ [§ PISBAIOUL SISO UONBIPAWAI [BJUSWUOIAUY

'S1S00 QOURINSUL PUOq
predord poznioweun Ut 9sed100p & 0} onp AJLewd sem 9sed10op Y[ ‘107 TedK [eISY UI UOI[[IW /"0$ O} £10T
IeoA [EOSIJ UI UOI[[IW ()'7$ WOL “(%€'99) UOI[[IW ¢ [§ PIsLaIoap s)s00 douensul puoq predord Jo uoneznioury

‘sasuadxo [e39] ur osearoul ue 0} anp A[urewtid sem aseaIoUl A, [ ()7 18K [BOSI Ul UOI[[IW €' ¢§
0} €10 1edK [BOSI) Ul UOI[[IW §'7$ WOLJ “(%8'§) UOI[[IW ¢'(§ PIsLaIdul sasuddxe dANRNSIUIUPE PUB [RIOUID)

“$17 WSI]J BURISY JO YSEID 9Y) 0) PAje[al sasuadxo pue ‘suiojiun
‘sorjddns pue s[eLIo)eUI [BOLIII[Q UT SASLAIdUT 0) anp AJLrewilid sem oseaIdut oy, (g 18K [e9SIy Ul UOI[IW §'H]§
0} €107 1Bk [BOSH Ul UOI[IW ()'H[§ WOy (%G°¢) Uol[[Iu ¢'0¢ paseatoul saxmipuadxs sorddns pue sjeriorey

“H17 WSI]J BURISY JO USBIO Y 0] paje[al sasuadxo pue
‘spoofo1d soueUUILLL IPISPUNOIS PUB ‘SANI[IOB] ‘PlolfITe 0) anp AJrewtid sem dseaIoUT oY, "#](7 18dK [edsy ur
UOI[[TW §°67$ 01 €107 JeaK [BOSI) Ul UOI[IW §°/ 7§ WOl (%] ']) UOI[IW 7'7$ posealdul ddueuajurews pue siredoy

'$1S00 JUSWAS UL YSLI UT SasLaI0uT 0} onp AJirewiid sem aseaIour oy, (g 1edK [eISI UT UOI[[IW 6'9]$ 0} €10T
JeoA [EOSIJ UI UOI[[IW 9 [§ WO ‘(%[ '9]) UOI[Iw ¢'z$ posearour sjuountedop A1) 1030 Aq popiaoid saoIa1og

*¢ [eunuIo I, Ul 7 eIy Suipieog jo Suruedoar oy pue ‘uondunsuod
A310us pue sojer AJIOL)OS[o UI seseaIour 0} anp AJurewid sem dseaIdul oyl f[(7 Jedk [BOSI Ul UOI[[IW 607
0) €107 Bk [BOSI} Ul UOI[[IW ¢'6[$ WOl (%.'8) uolIu 9 1§ pasearour sosuadxa zomod pue 9eay sy

"90IAIOS
Q[INYS P[oIIIe Ul 9sea1ddp & Aq 19sjjo Aq[ened sem osearoul oyl ‘D/d/VEI0T SRS ‘SPUOE ONUIARY SOLIOS
Puoddg s 310dIry o) JO AOUBNSSI Y} U PALINOUL $)S00 Y 0} anp A[urewid sem dseaIour AL "7 T84 [eosiy
ur UuoI[I ['G9$ 01 €107 Jedk [BOSI Ul UOI[[IW 6'79$ WOL (%G ¢) UOI[IW 7'7$ PISEAIOUI SIOIAIDS [BNJORIUOD)

*€10¢ 1edA [OSI] UI POPIOIAT JOU SBA Y} SSB]O JOSSE UTBLID JO SOAI] [NJOSn PAJensd
oy} ur o3ueyd & 0} anp asuadxad uonerodrdop s 1eaA Jouid Jo uorIur ('g 1§ Sem Ieak Judaund ur papnidu] (Sig))
woysAS uonoadsuy ofe33eq pasooy) pue ‘weidord (VSY) ealy Aojes Aemuny ‘g eary Suipieog ¢ [euruLo [
se yons s109fo1d juowaaoidw [eydes pejojduwods jo uonippe ay) 03 anp Aqurewid sem dsearour Ay 107 18k
[BOSI} UL UOI[IW §°7ZTS O) € 10T 182K [BISIY UT UOI[[I §'9/ [§ WOIJ (%7 '9T) O[T ¢"9p$ paseasout uonerdaida

¥10T PUe S10T ‘0 dunf
SISA[BUY PUB UOISSNOSI(] S JUSWTLUBIA
LIOJdUIY TYNOILLVNYHALNI ODSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) (44

“PeaYIdA0 st $190(01d Jusworoidur [eydes 03 pajeosojje s1s0d
[ouuosiad jo uorjiu g'1¢ Jo dsearour Ay £q 19sjjo Ajjented sem s)s09 [ouuosiod ur aseaIour Y[, ‘¢1(g 18K 8ISy
ur 9%1.,°0g 03 paredwod se 9,787 Sem )1 uonnquuod uoisuad s A1) dy) ‘417 18K [BOSI) U] "UOHNQLIUOD
uorsuad pue s3s00 Arefes 1oy3iy 0} onp Ajurewnd sem s)soo [ouuosiod ur osearour oyl ‘H[07 IJBdK [eoSi)
ur UOI[IW [°0$T$ OF 10T TedA IS UL VOI[[IW T'6ET$ WOL (%9 f) UOIIIW 60T PISLAIOUI §)S00 [UUOSId]

*MO[2q PASSNOSIP a1k saL1032)e0 asuadxa Sunjerado
JUQIDJJIP AU} UI SOOUBLIBA OUJ "€](0T JeoA [0Sy ur uolu . [1§ 03 paredwod ‘peayrono se sjooford jendeo
JO UONONIISUOD 0} PAJBJAI $ISOO JOAIIPUI JO UOI[[IW ' [§ paziferdes jodiry oy ‘4oz Ieok [eosy uf -osuadxo
uoneznowe ur osearoop e Aq jospjo Aqenied sem osearour oy, ‘uonerddidop pue ‘ooueusjurewr pue siredor
‘syuounredop £310) 10130 Aq pop1a0id SIIIAIIS ‘SIOIAIIS [BNIORIUOD ‘[oUU0sIod Ul SOSBAIOUI 0} NP ‘[ ()7 T89K [BISI)
UL UOI[[IW /°GT9§ OF 10T 189K [BISIY UT UOI[[IW ['6G$$ WOL (%6 [ ) UOH[IU 999§ pasearout sasuadxa Surerdnd

PI0T 182X [BISL]

*s100f01d yuowooxduur
[eydeo 01 poje[or s)s0o uoneIpowdl oy} 0} onp Aquewid sem osearoul Oy, ‘G[O7 JeA [edSH Ul UOI[[IuL
81§ 01 107 T8O [BISI UL UOI[[IW ' [§ WOIJ (%8 §ET) UOI[[IW ' ¢§ PISLAIOUI SISO UORIPIWIAI [BIUSWUOIIAUF

'$)S00 doURINSUT
puoq predord pozniowreun jo 9sea1odp oy 0) onp Aqurewnid sem 9sed10op AU, "STOZ JedK [eISY Ul UOT[[IU
G'0$ 01 107 Teak [edSI UI UOI[[IW £'0$ WO ‘(%0'7) UOI[IUI 70§ PISLIIIIP SIS0 ANSSI PUOQ JO UONBZILIOUTY

-osuadxa [eo] ur aseasour ue 03 anp Aurewriid sem 9SeAIOUT YT, “G (7 JedK [eISI UI UOI[IW ['G§
0} $107 Jeok [0S Ul UOI[IW ¢ ¢§ WOI ‘(%6 €S) UOI[I § [§ PIsLaIoul sasuodXd SANLNSIUIUPE PUE [BIOUID)

Juowdinbs 1ndwod
pue sarjddns aoueuojurew Juipjing uo Surpuads 10yS1y 0) onp sem ISBIIOUT A, "G (T T8AA [BISI) Ul UOI[[IW 9§
0} $10g 189K [BOSI} UI UOI[[IW G WO ‘(% 0) uoliu ['Q¢§ pasearour sarmipuadxa sarjddns pue s[eLajejn

*s109(01d juswrasoxdur 11odiry snotrea Jo yred se paj[eisur arempiey Sunjiom)ou
Jeuonippe urejurews pue joddns 0} $1509 10yS1y 03 onp Aurewtid sem 9sedIOUI SIYY, "GO IBOA [EOSIE UI UOI[IUI
€°¢€$ 01 $10T TeaK [2IST UT UOI|[TW §'67$ WO (9,9 ] ) UOI[[IW G"¢§ Paseatour asuadxo soueuajurew pue simeday

100foad juswooedar STV ] Y PUB SIIIAIOS
[e3o] Aoutope K110 10§ $)s09 1oyS1y 0) onp Ajurewtid sem 9seIdUL AT, "S[(7 18OK [BISI) Ul UOI[[IW ()'8]$ O) $]10T
189K [BOSI UL UOI[[IW 6°9[$ WO (%]'9) uolu [ [§ paseatour syuowniedap A1) 10410 Aq papiaoid sadialeg

‘uondwnsuod
IOMO[ PUB SIJBI JLIIJA IAYSIY JO 199130 10U o) 03 anp Aqurewid sem 9seaIdur YL "§1O7 I8 [BOSI) UI UOT[[TUI
€°7TS 01 $10T 18K [BISY UL UOI[[IW 6°(07$ WOLJ (%9°9) UOI[[IW ' [§ pasearour sasuadxd 1omod pue “eay ‘Wy3ry

*9SBA] UOISSIOUOD ¢ [BUIULID | B JO Yorq-Anq ay) pue Suruue(d we)-Suoy
podiry Jo 1oddns ur $301AI9S JURYNSUOD 10J PALINOUT §1S09 Aq ULALIP A[urewtid sem oseaIour Ay ], "G (g 1eak [eosy
Ul UOH[IW §°/9$ 01 $]0T 489K [2SY UL UOK[[IU ['G9§ WOL (%9'€) UOHJIW 'T$ PISLAIOUL SIDIAIDS [ENIOLHUOD)

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) ST

‘s1eak Jorad ur pesuadxos usaq
dA®Y pnoys jey) spesse [endes jo jjo-oyum pue [esodsip oy 03 anp Ajurewd ‘417 189K [BISI) UL UOI[IW G 7H$
0} 10T 1edf [BISI UL UOI[[IW $'7G§ WOl “(%6'81) UOI[IW §'6$ POSEAIOdP [ESOUSIP UO SSO pue SO-dIIA

's109f01d yuswaaodu [eyrdes punj 0y sanianoe Juroueuly ur asearour o) anp Ajurewtid 4107 18k
[BOSL] UL UOI[[IW (°ZOTS OF € 10T 18K [EOSLJ UL UOI[IW G'G6T§ WO (%€ €) UOI[IU 9§ pasedrout dsuadxa jsarauy

‘g eory Surpieog jo Suruodoal pue Jurodiew oY) 10J POAIIAI SUONBUOP 0} dnp
Aqurewnid sem oseaIdul oy [, "uol[[ur 9'0$ pasearour syueld Sunerodo ‘syuerd [eydes o) Sunerado woly ‘voru 7 1§
Surelo) ‘€107 Jeek [edsy Ul SJUBIS [BIOPA] OM] JO UONEBOIJISSEIOAI AU} JO 109j30 oyl Sulpnjoxg Iedk [eosiy
Ay Suump paaredar syueld Junerddo Ajurewtid a1om €107 Pue 107 STEAA [8ISH Ul sonudAdl Sunerddouou 1y10

*K19A102dSaI ‘04 61¢ 1 PUB 9%,0GH € JO sSuruIed pasjuerens paonpoid
YOIyM ‘€107 ‘T JoqUIAON Pue ‘€107 ‘T AN U0 SYSd.] om) Jo uonerrdxa oy 0 anp Ajurewtid sem asea1dop oy
"UOI[[IW ()'S$ POSBAIOdP AWOOUI JUSWISIAUL “Judusn(pe anjeA Irey oY) Jo 199339 oy} SUIPN[OXT 'SJ00g Judu}saau]
[PULDIXTT A0 pUD SJUIUISIAU] UIDLID)) A0f Sulpioday [p1oubul,] pup 3ununoddy 1¢ 'ON JUAWAR)S gSVD Yum
2ouep1oode ur [ood juswnsaAul s A1) Y Jo judunsnipe an[eA Irej JUSUWISIAUL ) PUR ‘SIUIUNIISU] dAIIDALID(]
H0f Bun.ioday prouvul,] pup Suyunoddp ‘¢ "ON JUAWRAIRIS gSVD UM 90UBPIOdIE Ul (SYSJ) SIUAWISy
SoeS aseyoIng pIemio] om) Y Jo judunsnlpe anjea ey oy) o3 anp Ajuewid sem asearour YL, 107 Ieak [easy
ul UOI[[IW $'G$ 0} €](0Z 18dK [BOSI) Ul UOI[[IW £ [§ WO (%8 [7Z) UOI[IW £ €$ PISBAIOUl SWOIUI JUSUNSIAU]

‘oljyen 193usssed ul 9seaIoul ue 0) anp AJLwLId sem SONUIAAL ) UL 9SBAIOUL AU [, "€ 0T
TeoA [edSI Ul POAIOII UOI[[IW ¢'8$ oY) 0) paIedwiod o, ¢ JO ASLAIOUI UE ‘417 1eaK [edsly SuLmp uori ('L8$
pajeIoual ‘1007 19q0I00 Ul DAY SWERIAq YIIYM ‘S Judwalinbar uoneziendeo oY) 109w jou PIp Jey)
1509 Juowosoiduir [eyides pue ‘sjosse [ejdes jo [esodsip oyy uo sso| pue S}jo-9LM Osuddxo IseIoul JO JSISUOD
sosuadxo Sunjeradouou o[IyMm ‘QUIOSUT JUIUNSIAUI PUL SANUAAI D) Id JO AJrewnid )s1suod sanuoaal SuneradouoN

PI0T 1B X [B2SI]

*$ 10T Teak [eosty SuLmp sonuoaar uoneyodsuen pue ‘Suryred ‘UOISSIOUOD UT ASLAIOUT
oy 0 djeuontodord sem syuowAed 9OTAIOS [RNUUE UT ASLAIOUI AU, *§ (O TedA [BISI) UL UOI[[IUW §" (4§ 0) 10T T8k
[eOSIJ UI UOI[[IW ()’'§€$ WO “(%,§'9) UOI[[IW G7§ Paseaour A1) ayj 0) parrdysuen) syuowled 001AI0S [enuue oy,

‘weiSold eary A)oJes Aemuny pue ‘1omoJ [01u0)) dujel] uodiy ‘weisAs uonoadsuy oSedTeq payyooyd
VSL 9y Jo uonajdwos oy 0) anp Aurewid sem 9seII09p SYJ, ‘GO 189K [BOSY UL UOI[[IW ['ZE$ O) $10T 18k
[OSIJ UI UOT[[IW () [ 6$ WOIJ (%L '+9) UOI[[IUI ¢'YS$ PISLIIOIP SIURIT [BIOPAJ WOIJ POAISIAI SUONNQLIUOO [eyide))

uawaambar uonezifeydes ay) joow J0u pIp Jey) SIS0
109foxd JuswoAoxdu [eydeo ur asearoap oy 0} anp Aqrewrd sem 9SeaIdP YL ‘S (Z 18K [BISI) UL UOI[[IW 9°GTS
0} 10 1BoA [BOSI) Ul UOI[IW §'7S$ WO (%G [G) UOI[IW 7'L7$ Pasea1ddp sosuadxo Juneradouou 1oy1Q

G107 1eaA [eosyy SuLmp spasse [ejides Jo Jjo-um juedyudis ou o) anp Ajrewtid ‘(g I8aA [BISI) UI UOI[[IW ['8$
0} 10T 483K [BOSY UL UOH[IW §'TH$ WOl (%0'[8) UOH[IWU {'y€§ PIsealddp [esodsip uO sSOf pue SjJO-alLipy

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUEB UOISSNOSI(] S JUSWATRUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIDONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) T

's109f01d yuowaaodur [eyrdes punj 0y sanianoe Suroueuly ur asearour o) anp Aurewtid ‘g1z 1eak
[BOSI UL UOI[[IW 9°0 [ T$ O} ] (T 189K [BISL} UL UOI[IW ("'TOTS WO ‘(%€ ) UOI[[IWI 98§ PIsLaIour suadxd jsarapuy

180K [ROS1)
Ay Suump paaredar syuerd Junerado Aqurewtid a1om 107 Pue g7 SIedk [edsy ur senuaAdl Suneradouou 10y10Q

$10T 1 JOQUIDAON UO SADIAIRS [eyde) youkg
IS [)IM JUSWARISY dBS PUB dSBYIINg pIemlio Ise[ o) Jo uonerdxo dy) 0} onp UOI[[IW [Z$§ PISLIINIP
QWIOOUI JUSUIISIAUL [en)oe ‘sjuounsnipe onfeA Irej oy Jo 109JJ0 oy} SUIPNOXY ‘Sj00OJ JUIUISIAU] [DUIDIXT A0f
Pup SJUIUISIAU] UIDJADY) A0f Sullioday [p1oubul,] pub Sununoddl ‘1¢ 'ON WIS SVD YIM 90UBPIOdOE Ul
SjuOUNSOAUL S AJ1D) ) JO Jususnpe anjeA Iiej Jo uolj[iu §'¢$ oy 0) onp Ajurewnid sem dseaIoul oy, ‘(g 1ok
[B9SIJ UL UOI[[IW ['6$ 0} $](C 18K [BISI Ul UOI[[IW § G WOIJ ‘(%] ]9) UOI[[IW /'¢§ PISEIIOUT SWOOUT JUIUNSIAU]

“o1jen) 1o3uassed ur oseaIdul ue 0 anp AJrewtid sem SONUOAI ) Jd Ul 9SBAIOUL YL, “#10T
JeoA [edSI) UI POAISIAI UOI[[IW ()°£8$ U} 0} pareduwiod 2,8°G JO ASLAIOUI UE ‘G (7 Jedk [edsyy SuLmp UoI[iu )'z6$
pareIouad ‘100z 1990100 Ul JAIDIIJO SR YoIym ‘s)Id IudwaInbar uonezieydes o) 109w jou pIp eyl
1509 JuawdAoidwr [eyides pue ‘sjasse [ejides Jo esodsip ay) uo SSo] pue $JJo-LIM ‘Osuadx? SOIAUT JO ISISU0D
sosuadxa Sunerodouou o[Iym ‘OUIOOUT JUSUSIAUL PUB SINUIAAL D)4 JO AJurewnid 3s1suod sanuoaar SunesadouoN

ST0T 18X [edst]
%($°9) %(€°0) (€60°191) (895°051) (L81°0ST)  § [BI0L
(42 $9 (#9%°9¢) (766°LE) (08%°0%) 0ds1oURIL] UBS
J0 K&juno)) pue K1) 03 SI9JSuBI]
0'8€ L¥9) 856°S9 ¥20°16 611°C¢ suonnquyuod [ende)
L'L QLD LIT'9LT 9T€L6T 60€ YT sasuadxa Sunesadouou ejo,
€L8 <19 TLI'8T 9LLTS L65°ST 1Yo
(6'81) 0'18) 'S ssTy vO1'8 [eSOdSIp U0 SSO[ pue Sj0-ILIA
€€ [ 4 €0S°561 866'10C 809°01C asuadxa 1sa1a3u]
:sasuadxa FuneradouoN
96 €6 0€5°S8 8TL'E6 €87°C01 sonuaAd1 Supesadouou [ejo,
L'SLE o1 ($8t) LEET €21 EELTe)
8'1CC 1'89 989°1 STr's 8I1°6 QUWODUI JUOUIISIAU]
%1€ %8S 6T€18 99698 w0°T6 $  (Ddd) seBieyd Kjioey 103udssed
:sonuoaal SunerodouoN
(3s€2125Q7) (3s€2122Q7) €107 Ad ¥10T Ad S10T A4
ased.U ased.U
EFIANICRRER | EFIANICRRER |
¥10T A S10T A4

:(spuesnoy) ur) €10z pue
‘PT0T “STOT s1eak [eosyy ur sasuadxs pue sonuasdl Suneredouou Jo uosiredwoo & smoys Arewrtuns SuImof[og oyl

sasuadxy pue sanudAdY SunerddouoN

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) LT

“JUB[J JUSUIEOI],
Q)SeA\ [BLISNPU] MdU dY) pue 4a3fo1d Juswesoidwy armonnseyu] pue woIsAS zUOH (0 V eIy Sulpieog
oy} 900[01J UOTEOO[IY JURUD ], P[OLINOS Ay dpnjdul s3odfoxd Sumunuos 91z 1eak [8oS 9[qeIoU JAYI) "WISAS
Surpuey 23e38eq mou B pue ‘BoIy [eNUd) [ Ay} Jo uoisuedxo ay) ‘g eary Surpreog jo judwdojoadpar
sopnjoul yorym wersold judawdooadpay] [ I oyl pue ‘$)0af01d JudwaA01dw] JSOA € [RUILLID |, PUB JSBH € [BUILLIO ],
oY) opnpoul 91z 1edk [edsy ur Sumnunuod $1a9(o1d Juediyiudig -douruAuIBW papasu woyrad pue ‘Aijeuonouny
swoyshs dojoasp ‘Ajnods pue Kjoyes oouequd ‘sjesse aaresard ‘ormonnsequr doejdor 1o aredor ‘sSurpping
9JeAOUDI ‘sonI[Ioe} Junsixo daoldwr ‘sonioe; mou pying o) sueld [ende) 1eok-uo) pue -oAly sey uodiry oyl

9LE008°S8T $ [e0L

SEPEPO’T syuawaAoIdw] uonensuy 3SION
£0€°680°1 sndwe) SANBNSIUIUPY PAJRPI[OSU0))
PPITT01°] Juowooeldoy Jodwng yip 10ppe [BLOY
SLETOT'T juowdinbg ende)
S89°SLET JuswdoaAdpay 0318 PIAL ISOM
T6T°€0S°T weidold Juawdo[aAdpay plaLd Yinos
9€€°6£9°1 100(014 JUSWIYSIQINGY 7 BAIY SUIPIROY ¢ [BUILLID ],
S09°TTL] 1504 PUBLIWO)) IO\
€67°6€T°T syuowaAoIdwy 19JR AN ISBAL
LY TH6°E UONEAOUSY T [BUILLID
L60'8YE'S UOTBAOUDY [BUIULID ], [BUOTEUISNI]
6¥T9rS'S sjuowoaoidwy Sunysry 3 1omog
9LITIL'S SJUSWAA0IAW] SNOSUE[[IISIA| PIOYITY
#89°L90°9 sopeiddp) amjonuseIul JOMPN
YTT9TEL UONRZIWIOPO WISKS uonoadsuf o5eSTeg poyooy) ¢ [BUILLIO [, PUE [BUILLID |, [BUOIEUISIU]
T10°€TT°01 Juowaoedoy wASAS JuswaSeur Ay uonelodsuel ], punoin)
SI19°TI1°0T wero1d 1uawdo[oAapay | [BUILLID ],
91909T T SONI[I0T,] PAIeIBaIu] [JLV | [euliio]
Tr9°T8TST 19M0], [onu0)) ouel] Hodiry
ILY'708°€y weidoiq vary Kjoyeg Kemuny
LY9'8TTSTI S spudwoo1dw] 1S € [PUIULID ]
yunowry

:popnjour s3oafoid [eyides Jofew g7 1A [BISI]

"JUOWRISY ) Ul PAYSI[QRISI SPIOYSAIY) Je[[OP dY) Jodu Jey) s10afoxd [endeo jo
MIIADI JUIITE 10] SapIA0Id OS[e JUaWAISY IS pue asedT Ay ‘S)Jd pue ‘Suipunj ySJ, ‘Siueid ‘spuoq anuoAdl
yodiry Jo douensst oy} YSnoiy) (S)unouwre SIUTUIW 9P UIL}Id 2A0qe) sjuawoAoldu [ejides [[e adueuly o) su0jjo
9]qeuOoseal AJ[RIOIOWOO dsn 0} PajeSI[qo sI uolssiuwo)) Hodiry oY) YuowodIdy osn) pue 9sedT Ay Jopun

uoyon.ysuo) puv suonisinboy ppdn)y

ST0T 182X [0S

¥10T Pue S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 9T

“$ 107 18K [eas1y SuLnp sonuoAdl uonenodsuen pue ‘Sunjred ‘UOISSOIUOD UL 9SBAIOUL
ay 01 oyeuontodord sem syuswAed 901AISS [BNUUE UT ASBAIOUT Y], "] (7 JBOA [BISI UL UOI[[IW ()'Y¢$ 0} £10T ek
[B9SI} UL UOI[[IW §'9E$ WO (%7 ) UOI[IW G [§ Pasearoul A1) dy) 0} paridjsuel) sjudwked o91AIOS [enuue Y,

‘woysAg Suruoarog ofeSSeq payoay)
Jodiry s VST pue ‘waskg siySr] smerg Aemuny pue ‘1omo], jonuo)) osyjel], wodiy ‘weidord juswasordwy
1odIry s,V 10J UOI[[IUW () ] 6$ 2I0M [ (7 18aK [80S1) SuLINp S)uBI [BIOPaJ WOILJ PAAISOAI suonnqLyuod [eyde))

Juowaabar uoneziendes oy
199 Jou PIp Jey) $3500 juswaAoiduw [edes 0y onp AJuewinid sem dseaIoul Y], (g 18K 8IS Ul UOI[IW §'7S$
0} €10 Iedk [edSH Ul UOI[[IW 7'87$ WOIl “(%¢°L8) UOIIU 9'f,7$ paseanur sesuadxs Suneredouou 1oy10Q

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 6C

‘0€ dunf Jo Sy 'Spuoq 2say) 10J el pax1j onoYIuAs e ur Sunnsal ‘sontedioyunod dems o) 0y Juswked de1 paxiy
Ayuowr & sayew 11odiry oy d[Iym ‘spuoq 2jel o[qeLIeA PIJeIoosse ) uo saxew jodiry ay) syuswiked jsarojur
ayy gewrxoxdde 0y papuoyur si jey) Auediojunod yoes woyy juswked ojer ojqerea A[qpuowr e SoA09a1 odiry
o) ‘syudwdere dems s j1odiry oy 1opun ‘Spuoq 2jel d[qerieA s J1odiry oY) Uo sajel )saIoiul Y} Jo A)[Ie[oA
renuajod ayy jsureSe a8pay e se papujul are sdems el 3sa1jur s 110dIry oy, uoI[[IW ¢ 08 JO JUNOWe [eUOnOU
10101 & (im Suipueisino sdems ojel JS2IdIUI XIS [)IM G(Z 18aK [edsy papuo jodiry oy, :Sdemg arey 1SaIdu]

*S10T ‘0€ dunf Jo sk JurpueisINo UILWI 1ey) s10u
1oded [erorowos Asuow Mau ul UOI[IW ()’ 0F$ PaNssI pue ‘4107 ‘[ A[nf Jo se Fuipueisino arom Jey) sajou toded
[BIOIOWIWIOD UL UO[[IUW ()’ 67§ PaINaI 1odiny oy ‘10z Jedk [eosy SuLing :SON Joded [BIOIOWWO.) AJeuIpIoqng

'Spuoq oy} Jo SunoyIewal e o1nbal 10U PIP JIPAId JO IONA] AY) JO UOISUIXD
YL "6107 ‘87 Aenuef o11dxd [[IM JIPAID JO 101I] YL "DLE SOLAS ‘spuog SUIpunjoy oNUIAY ey O[qeLIEA
SOLIDS pu0ddg ay) Suntoddns (y'N “Jueg uorup se umouy AJIOULI0Y) YN Sjueg uotun) DININ £q panssi JIpaId
JO I01N9] 9]qBOOADLIL AU} JO UOISUIIXD JBdA-IN0J B Paso[do 1odiry Y ‘G107 ‘8z Alenuef uQ TJUSWIOUBYU JIPII)

‘610 18oA [BOSIy SuLmp spuoq Surpue)sino Aue 1o3IWAI Jou PIp 110dIry ay ], :Spuog pajosIetay

“(uorur 6°7$) (LINV-UON) DTE
anss| ‘spuog SUIPUNJY SNUIAIY SILIDS Pu0das Ay Jo uoniod e pue (uoru £ z$) (LINV) V6T anss] ‘spuog
SuIPUNJOY ANUSADY SALIDS PUOIIS A} JO [[B ISBAJIP 0} PULY U0 [Sed d[qe[IeAe pasn uodiry oyl $107 ‘Sz aunf uQ

‘(S 910U 205) WesSoid JuowoaIdy Surso[) A1ejunjoA si1 Iopun AIAINS
ONUADY [BUINU] JY) YIIM JUSWRRITY SUISO[D B YIIM UOHOUUOD Ul V(7 SPLRS ‘Spuog Suipunjoy SnuoAdy
9Ly 9[qRLIBA SALIIS PUOIAS AY) JO UOI[IWU ['[§ Pawdapal odiry dy) ‘4 [(7 19qUIDAON U T9oUBSeda(] St

*$10¢ Jeok [eosy Sump spuoq Surpunjor Aue onssi jou pip podiry oy [, :Spuog sulpunjoy

‘uefd [ende)) 1eak-oA1 s podiry
oy ur sy09foxd 1oy10 pue oFered Supyied wo)-3uo] mou B Jo Juowdo[oAdp (9) pue ‘UIRILINY Y} JO UOISUIXD
ue jo uononnsuod (p) ‘yuowdo[aaepar ¢ [eurnuid ] (9) quowdojoaspar | [euruio], (q) ‘uoneinsdyuodsar jutod
300YD ISt ¢ [euruo ], pue ‘yuowosoiduil vare K1ojes Aemuni ‘uoreziuiopow woejsAs Surjpuey o5e3Teq ‘1omo)
101U d1jjer) Ik Ay st yans s309foid SuroSuo jo uonardwiod () :spoeford Surmorjoy oy (sajou 1oded [erorowwod
Jo juowkedar oY) ySnoiy)) oduBULAI puB ddoUBUL 0} ‘UOI[IW 9'¢/H$ Jo junowe [edouud oy ur (esoding
[IUOWIUIOAOD/[NV-UON) €107 Pue (ANANOY Q1eALd/(LAY) Xel WNWIUIN OANBUINNY) V0T SOUOS
‘SpUOg ONUAAY SOLIDS PUOIIS Al PaXI) wid)-Suof ) pansst podiy oy ‘p10g ‘v¢ Joquaydog uQ "spooford
[endeo mou punj 0) SpUOQ JO SALIDS MAU 0m) pansst odiry ay) ‘g1z Ieak [easy Suun( :Spuog ue[d [ede)

uoyp.ySIUNUPY 192
STOT 18X [BISL]

*SJUSWIANE)S [BIOURULY
o) 0} G ojou UI payudsald ST UONONNSUOd pue suonisinboe Jedes s 110diry oY) JNOQe UONEWLIOJUI [EUONIPPY

¥10T PUe S10T ‘0 dunf
SISA[BUY PUEB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 8T

10901 1uowdo[aAopay 031D PIAL] ISOM Y} pue weIold eary Ajojes Aemuny
Ay Surpnpour ‘g1z Jeak [eosyy ur pajedwos aq 03 pajoadxa are spoaford asayy Jo [eI0AS VST Ay} wolj Surpuny
rented s wsAg uonodadsuy a3es8eqg paxyodyD oyl pue ‘wsAS Surpuey oSe3Teq oy 03 Juowasordulr vy g
oYy woy Surpung Jented Ym weiSord 19mMo], [oNU0) OUJeI], Iy oY) Yuowdo[ordpay 0S1e) PaL 1SOM YV
oy) woyy Surpuny [ended yum weidold eary A)ojeS Aemuny] 9y ‘UoneInSIyuoddy Jurodyody)) Jseq ¢ [BUILID]
apnjour ¢10g JIeak [easy ur Surmnunuod spoford juedsyrudig -ooueuduIiew papasu wiojed pue ‘Ajjeuonouny
swoysAs dojaAadp ‘Ajmoads pue Kjojes ooueyuod ‘spesse oareserd ‘armponnsenur doepdor 1o aredar ‘sSurpping
9)eAOUDI ‘SanIIoR] Sunsixd dAoidwi ‘sani[or] mau ping oy sueld [eyde) 1edak-us) pue -oAl) sey podiry oy

6V0°€T0'8Ty  $ 0L

089°091°1 1 9seyd Jyd urogareys
$66°181°1 Aproe,] 101U9) Bleg MON
TIE861°1 S[BUIWIA |, - 1-TA\ OT[qi ]
S9SEET'T uoisuedxg jutodyoay) v eary Juipreog
LT91ST1 juowoAoxduy Sunysiy | [euruia
LEST6S T 199u9)) Sururel] O4S
€09°€E1°T apesddn 100 1eSuey Aeqiodng
9LYEIST UuonONISUO)) JUL[J JUSUIBII ], ISBA\ [BLUSNpU]
9867€9°¢ mMPNISLIU] pue WoIsAS Z1AH (0t V BTy Suipreog
68L°L89°¢ SUOTIEAOUSY] (] BTy SUIPILOE 7 [BUILLID |
98€'8TLE WIISAS JuswaSeURIA UoRLIOdSURL], PUNOID)
LTOLEL'9 werso1d Juawdo[oAdpay | [eUIULId ],
9TE'6SE01 Anpoe voneiadQ ployIry
6LT'LTIET Juswoaoe|day NVT-S
€€T081°ST [ aseyq juowdo[oaapay] 031e)) PIor] IO
€OT'SLYLE UOIRZIUIDPOIA] WISAS uonoadsu] oFe3deq paxosy) ¢ [BUILID [ PUB [RUIULID |, [BUOT)BUIU]
YI¥P9°SS AJI[108,] PARISOIU] | [BUIULID |, PUB JOMO |, [01UO)) OLJRI], Iy
$90°LTH €9 syuowaoIdwy Jsey ¢ [PUTLLID
L86°T18°SL JUOWIYSIQINGOY F BATY SUIPIROE ¢ [RUTULID |
198°€76°911 $ weio1d vary Ajayes Aemuny

Junoury

:papnjout sy0afoid [eydes tolew 410z 1eak [eOSI]

JUAWARISY ) UT PAYSI[QRIS SPOYSIY} Je[[op 23 103w Jeyy) s1oafod eyides jo
MIIADI dUILIIe 10J sapIa0id Os[e JUaWITY s pue ASedT YL SDId Pue ‘Fuipuny yS [, ‘Sjueid ‘Spuoq onudAdl
110d1ry Jo oouenssI oy} Y3noiy (sjunowre SIUIUIL 9P UIelI 9A0qe) syuswasoldwl [eyides [fe odueulj o) $110jJo
9[qeuoseal A[[BIOIWIWO) 3sn 0} PajeSi|qo sI uolssiuwo)) odiry ay) JuawadISy os() pue ased 2y} Iopun

uoyonysuo) pup suoyisinboy pydv)
PI0T 183X [edst]

*SJUSWIONE)S [BIOURULY
oY) 0} G 9j0U UI Pojudsald SI UONONISUOS pue suonisinboe Jejdes s 110diry oY) INOQe UOTEULIOJUT [EUONIPPY

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 1€

" T8V, 01 [ BY,, WOIJ PAIOMO] 219M SPUOQ 91} JO Suljel wia)-3uof ay) 9 nsal
B SY "NIANLL Aq pansst J1pa1d Jo 10139] Aed-1o0IIp 9[qBOOAALI UB AQ PAINdas a1k (KAIANJY 9)eALd/LINV-UON)
D9¢ PUE G9¢ SOLIAS ‘SPUOE SUIPUNFOY INUGANY ALY J[QBLIEA SILOS PU0ddS YL, “(NNLE) "PVT ‘[N 1YSIANSHIA
-0A)0], Jo Mueqg jo Super oy} popeidumop (s,ApPOOJN) 9OIAIOS SIOISOAU] S APOOIN ‘P07 ‘T Joquoodq uQ

*sa119sqNs Jey) 31oddns 11pa1d Jo 10139] dsoym yueq
oy} Jo sSuner JIPaId WLR}-10YS oY) 109[Ja1 sajou Joded [erorowod s 10diry oy) Jo saLdsqns yoes uo ssuney

107 ‘$7 12qudag uo panssi 219M Jey) spuoq g/VH107 SOLS
2} 01 “A[9ADOAMSAI * 4V, PUE 4V, TV, JO STUNEI POUBISSE YoIL] Pue ‘S ‘s APOOIN ‘¥10T ‘t Joquiardag uQ

‘KjoAnoadsar ‘ssjoopinQ
Suney 9[qeIS YIM 4V, PUB ‘ +V,, ‘. [V, JO Hodily oy} Jo 1qop Surpueisino ay) uo sunel 31pa1d Jurkjropun
1oy} pawge (yoir) -ouj Yol pue (J29S) ssouisng )T SIOIAINS [BIOUBUI] S I00J PUB PIEPUL]S B ‘SIJIAINS
sSuney $.1004 2 prepue)s ‘(S,APOOJA)) "oUJ 9DIAIS SI0ISIAU] S, APOOJA ‘G107 Jedk [eosyy Suun(g :SSUnEY J1par)

2ouDINSUJ puog puv SSURLY 1paL)
ST0T 182X [eaSI]

uonnjosay IISeN
1661 S Modiry oy) 1opun sjuswonbal JULUSA0D 9JBI 9Y) JOOUI 0} JUIIDIJINS AIOM JUN0ddE Aouddunuod s rodiry
Y woy sijsuen paprurdd oy yum I19yafo) ‘sonuosdl Junerddo srodiry oy ‘4oz 1edK [eosyy Sunng

*S)USLA)E)S [BIOURULY O} O} / PUB 9 sjou Ul pajuasaid st sdems ojer
JsoIoMUI puE )qap wiid)-Suo] ‘sajou Joded [erorourios sjeurpioqns s 10dIy Ayl JNOQE UOHEBULIOFUI PA[IEIOP IO

*Apoa1iput 10 APOSIIP 19YIIS ‘Spuog V(107
SOLIOS PUE ‘)¢ ANSS “D)/g/V9E onss] S 1odIry oyl YIIM pajeroosse o1om sdems ojer )sa1ut s 110diry o) ‘4 10¢
‘0€ QUN( JO Sy "SPUOQ s} I0J dJel PaxIJ JNAYIUAS € ul Sunynsar ‘senedigunod dems oy 03 judwked oye1 paxiy
Apuow & saxew 1odiry Yy S[Iym ‘Spuoq el J[qeLIBA PIJRIOOSSE 9} U0 sew odiry oy sjudwAed jsarour
ay) ewrxoxdde o) papuoyur st jey) Arediojunoo yoes woly judswked ajer [qeLeA A[JUOW B $9A103T J1odiry
oy ‘sjuowoaiSe dems s iodiry oyl Jopup) ‘Spuoq ojer d[qerreA s 110dITy o) UO SOJeI JSOIdUI oY) JO AN[NEB[OA
Tenuajod oy jsureSe a5pay e se popuoul are sdems ojer 151Ul s, 110dIry Y, "UOI[[IW Z'Z8H$ JO JUNOWE [eUOTOu
[e101 & (s Sutpuesino sdems ojel 1SINUI XIS UM 107 Teok [eosyy papud 1odiry oyJ, [Sdemg ajey 1soropu]

"L10T ‘61 e
01 9ep uonesdxd )1 PUAXd pue UOI[[IW ()'00Z$ O UOI[[IW (' 00§ Woy Joaray) Junowe [edourid oy aseatour
0 JIPaId JO 10)39] Aed-1091IP S[qBIOARLIL S)1 PIJL)SAI PUB PApUdWE BpRUR)) JO Jueq [eA0Y ‘410 ‘S unf UQ e

‘Kuedwo)) ysni]
pue yuegq 1091S 2Je}S AQ PanssI JIPAIO JO 1)) Aed-)0aIIp [qRIOAdLI UOI[[IW ()'00TS Y JO (6107 ‘T KB
0] ‘4107 ‘1 AN wo1j) 9yep uonerrdxd oY) JO UOISUXI IBIA-IATJ © PIsO[d 1odily oy 4107 ‘0] Alenuef uQ e

o[ (' 00F$ 03 uotfIw (s woly wersord 1oded [erorouuos
a1} Jo azIs [[eI2A0 2 Sursearour £qa1ay) ‘sajou toded [erorounuods jo sauasqns djeredss e spoddns yomym jo yoes

¥10T PUe S10T ‘0 dunf
SISA[BUY PUB UOISSNOSI(] S JUSWASLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIDONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 0¢

‘410 18K [BOS1] SULIND JIPAIO JO SI9NA] SUIMO[[0] ) 0} saFueyd pajenjodau podiry ayJ, “sajou 1oded [erorowwod
Aauow mau ur UoI[[IW 4 6H$ pansst 1odiry ay) ‘410 1eaA [eosyy Sulmn(g :SON Ioded [eIoIaWIo.) ojeurpIoqng

'Spuoq Y} JO SUNONIEWDI & 91Nl 10U PIP JIPaId JO 1013 Y} JO UOISU)XD [, "(ANATOY 2IeALId/TINY)
V0107 SOURS ‘spuog Suipunjoy onuoAdy ey O[qELEA SOLDS puooces oy Suntoddns uoneroossy
JeuoneN “yueq osey)) UeSION d[ £q PInsSI JIPAIO JO 1019] S[QBIOAILIT o) JO (90T ‘41 19quiaod( 01 ‘4107
‘1¢ Arenuer woly) d)ep uonendxd oY) Jo UoISuA)Xd IdL-021y) B Paso[o uodiry oy ‘€107 ‘L] 1PqURod UQ e

10T JeaA [0Sy SuLmp spuoq SUIPUBISINO JO SILIAS
SUIMO[[0] AU} YIIM PAJRIOOSSE JIPAIO JO O] AU} JO UOISUAIXS Uk pajenoSou 1odiry oy, FUSWOIUEYUH }PoL)

10T ‘11 A[nf Jo ajep uoneidxd ue (Im UONRIO0SSY [euoneN “ueq ‘S’ Aq papiaoid 1paio
Jo 1o119] & Aq paInoes AJ[eurS1io a1om spuoq oYL ‘8107 ‘S 1Ay uo sondxa 1ey) "pyT ‘fAN YSIGNSHIA-0LYO ],
JO Yueq AU, WOIJ JIPAId JO I0NJ] [qROOASIT MU & [IM (KITAOY SJBAIIJ/LINV-UON) DOE onss| ‘spuog
SuIpuNJOY ONUAAY e O[qeLIEA SILIdG PU0ddS SUIpue)ISINO )1 paAjIewal 1odiry o) p107 ‘S (dy uQ e

1107 ‘¢ AN U0 paIrdxa jey) uoneId0ssy [euoneN Sueq ‘S'N Aq papiaoid 1paid
J0 10391 ® Aq paInoas A[[euISLio a1om spuoq ] ‘8107 ‘S [Hdy uo sandxa jey) ‘py7 ‘[0 WYSIQNSHIA-0AN0 ],
JO dueg oy, WOIJ }IPAIO JO I9)J] S[qBIOAILI MAU B UM (A)NANOY ABALI/LINV-UON) g9¢ anss] ‘spuog
Surpunjy ANULAY ey 9[qeLIEA SILIdS PuoddS Surpuelsino sy pajodjrewar podiry oyl ‘410z ‘sz udy ug e

10T T84 [eosyy SuLmp spuoq SUIPUBISINO JO SALIAS 0M) PAJANILWAI ModITy Y], :SPUog pajosIetoy

"$10¢ TeoA [eosyy SuLmp spuoq Surpunjor Aue ansst jou pip Hodiry oy [, :Spuog suipunjoyg

‘ued [ende)) 1e0K-0A1 s J1odiry ay) ur
spoafoxd 1otp0 pue ‘g eory Surpreod Jo UONEAOUDI A} ‘SUSWAA0IWT JSey ¢ [BUIIOT, AU} (IM PIJLIOOSSE S)S00
uonoNNsuod pue SuLUISUd Ay} Jo uoniod v douRUY 0) ‘UOI[[IW ['[94$ Jo Junowre [edidunid ay) ur (djqexe])
DEI0T pue (asodimg [eJUAWIUIA0D/LINV-UON) €E10T (ANANdY 1eAlf/(LNV) XeL WNWIU dANRUIdNY)
VEI0Z SOLOS ‘SpUuOg ONUOASY SOLIDS PUOIS djel Paxyy Wd)-uol sy pansst podiry ay) ‘€10z ‘1€ Anf uQ
's100fo1d [eyrdes mou punj o) SpUOQ JO SILIAS JAIY) PANssT odiTy Y} ‘[ 1eaA [eosy Suumn(g :Spuog el [erde )

UODPHSIUIUPY 19
P10T 183X [edsl]

"uonN[0sY puog ISEIN
1661 S ModIry ot Jopun SpusWANNbAI JULUOA0D d)eI oY) 190U 0] JUSIOYJNS dIoM ‘JUN000Y AdusSunuo)) s, 1odiry
Ay woyy siysuen paprurdd oy yum 1oypedoy ‘sonuosdr Sunerado s rodiry oy ‘g1z Iedk [eosy Sunng

*SIUQWIAIL)S [RIDURULY AY) 0} / PUB 9 $J0U Ul pajuasald st sdems ojer
1SQI)UI PUB )qop uLIv)-3uo] ‘sojou Joded [erorowruod deurpioqns s 110diry oY) JNOGe UOTBUWLIOFUT PI[IEIIP QIO

“Appoaaiput 10 A[30211p 1YL ‘spuog V10T
SOLIdS PUB D/ € ANSS] D/d/V9E ANsS] s 110dIry ) yiim pajeroosse a1om sdems ajer 3sa1ur s Jodiry ay) ‘610g

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €€

"8T 116 BIUIOJ[ED) ‘00sIouLL]
ues ‘L608 x0d "O'd ‘Modiry [euoneuIou] 09SIOUERL] URS ‘1091JJ(O) doURUL] 29 SSauIsng JAIyD) dY) 0) PassaIppe 2q
PINoYs uoneuLIOJuI [eUONIPPE 10§ s)sanbar 10 110dar siyy ur papraoid uoneuLIoJur Y} Jo Aue SUIUIIUOO suonsang)
'sooueul) S )10dIry [RUONBUIdU] OJSIOURI] UBS A} JO MIIAIIAO [eI1UF © opiaoid 0) pauSisop st jiodor siyy

uoypuiofuy 10f s3sanbayy

910T
1834 [eosyy ur spunod 000‘1 1od 60°9$ 01 §10T 18K [eosy ut spunod 000‘1 1od [L°G$ WOy ‘o4/°9 AQ pasearoul
9)e1 29J Jurpue| ouIy AI0JeuSIS-UON YL, ‘910 I8 [edsy ur spunod (0] 1od 9¢'G§ 01 G107 IeA [edsy
ur spunod 00Q°T 1od €0'$$ WO ‘079 Aq PASLAIOUT JJLIOIIE UOIBIAR [EIOUSS 10J )kl 99) SuIpue| 97 Jeok [eosiy
oY) a[IyMm 91T 1834 [eosy ur spunod 000°T 1od £8'F$ 01 GTOT 1edk [eosy ur spunod 000°T 10d L§"p§ WOIS ‘%L 9
Kq paseaour soulIry A10jeudis 10j el 99f Suipue] G107 18K [BoSI) oy ‘9107 1eak [edsy ur )y ‘bs 1od §1°/61¢
0} G107 eak qeosy ur )y bs 1od 86 641§ WO ‘08 p Aq posealoul el [BJUDI [BUIULIO) ITBIOAR A10JJO Y],

9¢'S (°sq1 000°1 1od) 2je1 293 SUIpUE] — UOIJBIAL [BIOUSD)
609 (°sq1 000°[ 1od) 9ye1 29] Surpue| — ouILIY AI0JRUSIS-UON
L8V (*sq1 000°1 12d) 9181 99] Surpue] — JuIIIy AI101BUSIS
SI'LSTS (13 “bs 10d) 9781 [RIULI [RUILLLIO) OFRIOAR DAINOJ]H

SMO[[OF
Se 0Ie ‘G107 ‘1 AIN[ UO 9AID9JJO dWLIQ YIIYM ‘9] (7 18dK [BOSY 10] $99] SUIpUR| SUIIIE PUB SJBI [EJUI [BUIULIO)
Ay, “saurry A101eudiS oy o [eaoxdde oy jou nq ‘Aq ma1aa1 03 192[qns aIe $39J IS ], 's99) pue sajer pasodoxd
Q) JO PayIIou dIe SAUIIlY AI0JeuSiS oy ‘1edK [BISI) A JO 1els Ay} 0} Joud sAep ()9 UBY) $S9] JON "S99J Surpue|
QUIMIIY pue Sdjel [BJUSI [RUILLID) Oy} Sune[noes 10j ASojopoypowr Sunjos-ojel ay) sopraoid soulry Alojeusis
oy pue ypodiry oyl usemieq JUSWAAITY 9N pue ST oYL H[(OT 1090100 Ul papels jeyy ssadoid joSpng
[enuue ayy jo jed se padojoAdp uoeaq dAeY 9[(7 IOA [BISI) 10 $99) SuIpue| JQUIIIE PUB SOJRI [BJUAI [BUILLIO ],

9107 4vax [VIS1,] ‘SaSADY)) pun sAvYy
sagaey) pue sd)ey SUILITY 9[(T Jed X [8dSI]

' £V,, 01 . Jeeg,, woiy “d10)) sojueIRns) 90URUI] JI[qnJ [BUOnEN JO Sumner
oy popeiddn s ApoojN ‘¢10Z ‘17 AN UO “-VV,, 01 .V, woll (Auedwo)) ooueinsuj Ajuerenn) [eroueul pue
uonelodio) soueInsu] VIgIAl JO suonesiqo oy pawnsse sey yorym) ‘dio)) 99jueIens) doueUl] dI[qng [BUOTIEN
Jo Suner ay) pue Vv, 0} ~VV,, WOIJ (*oU] 9ouRINSSY A)LIN0AG [eIouBUL] S umouy Ap1ouioy) ‘dio)) jedroruniy
Auerenny pamssy pue ‘dio) Auerens) panssy jo Sunel oy) papeiddn J®S ‘4107 ‘81 YdIRN UQ ‘SoIOUdTe
Super ypard ay) Aq paperSdn orem soruedwiod doueinsul puoq s 10dIry ) JO [BIALS ‘4107 18K [eISy uf

¥10T PUe S10T ‘0 dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI ODSIONVHA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 143

8007 1eak [easy
ur uegaq jey) SISLID [eIOURUL [2QO[S Oy} JO I[NSal € s soluedwod dduRINSUl Puoq ISOW Jo STumes JIPaId Ay) YHm
WopUe) Ul POUI[oop Sey spuoq Modiry 9sdy} uo sSurel JIPaId paInsul dy ], ‘dwn Y} je s3unel . yyy,, pokolus
Jey) saruedwrod 9oUBINSUT PUOQ SUI[OUOW WIOIJ SPUOQ dNUIAI SUIPULISINO S} JO SALIAS AUBW JO OUBNSST Y} YIIM
uonoduuod ur saijod souemsur puoq [edorunw peseyoind Ajjerouss podiry oy ‘sieak orid uj :35UBINSU] puog

“JIPAID JO I0319] BpRUR)) JO Yued [BAOY Y Aq
pantoddns sajou 1aded [erorowIod Jo saLIASqNS Ay} 0 ‘A[OANDAASAI ¢, +1 d,, PUB ‘ +]-V,, ‘.. I-d, JO SSuner paugisse
119U} PAWLIFUOO YOI PUB ‘g29S ‘S, APOOIA ‘4107 ‘11 dunf uQ ‘souesqns jey) 1oddns 31pa1d Jo 1019] asoym yueq
oY) Jo sSunel JIPaId WLIRI-MOYS oY) 109]Ja1 sajou Joded [erorowiod s 110diry dy) Jo saLSqNS yoed uo ssuney

" IDINA/1®Y,, JO s3unel Joddns-jutof sj1 paurijje s, ApOOJA Pue “ [-V/VV'V,, 01 . +]-V/VVV,, Wolj sSunel
yoddns-jutof syt pa1omo] d®S . 1d/VV, 0 . +]14/+VV,, WOoIJ spuog 3y} Jo SALIds yoed uo s3uner yoddns-jurol
SI PAIOMO] [I)1] )IPOIO JO SIONA] MAU AU YIIM UONIIUUOD U] "UONRIDOSSY [BUONEN “ueq 'S'() AQ PInssI JIpoId
Jo s10n9] Jouxd oy pooerdor jeyy PIT ‘AN WSIANSHIA-0ANO, JO Jueq Y] £q PanssI JIPAId JO I0)J] A[qEIOAILIT
MU B IIM [OBD ‘SPUOE D9¢ ANSS[ Y} pue spuog g9o¢ dNss] ay} pajoyrewal wodiry oyl oz ‘sz [udy uQ

"€10C ‘1€ Af U0 Paso[d PUE € [T ‘g1 A UO P[OS d10M YOIYM ‘SPUOH D-VE[0T
SALIDS ) 0} “A[OAN0AASAI * +V/,, PUE *+V,, * TV, JO STUNEI PauSIsse Yo pue ‘g¥'S ‘s APooN ‘€10 ‘¢ AInf UQ

*A1oAn0adsar ‘syjoopinQ Suney 9[qeIS YUM +V,, PUB ‘ +V,, ‘.1 V,, JO 1odiry oy jo sSuner J1pard Suikjiopun
1oy} pawige (yoird) ouj Yoy pue (J29S) ssauisng ) SIOIAIIS [BIOUBUI] S I00J PUB PIEPUR]S B ‘SIOIAINS
s3uney s.1004 2 prepuels (s, ApOOJA) "dUJ IOIAIIS SI0ISIAU] S APOOIN ‘p[(T 18k [0Sy Sulm(y :SSUneY JIpor)

20UDINSUT puog puv SSURLY 1pa)
P10T 1827 [BISI]

‘d%S A9 -VV., Pue S APoOIN Aq £V, 210M (‘d10D) ddurnSU]
Ayuerenn Jeroueur] pue uoneiodio) souensu] YIGA JO suonesiqo oy) pawmnsse sey yorgm) ‘dio) oejuerenn

soueur o1qng [euoneN jo sSuner onqnd oyl ‘d¥S Aq .VV., pue s ApoojN AQq .7V, 1om (‘Ou] dourInssy
Aumoog [eroueur] se umouwy Arouuo)) ‘dio) [edomunpy Auerenny pamnssy pue ‘dio) Ajuerenn) panssy
Jo sSuper orqnd oy, ‘paSueyoun arom sSuner saruedwos doueinsur puoq s odiry oY) ‘GOz Jeak [eosy up

'800C
189K [BOSY UL UBFaq Jey) SISLIO [BIOURUL [2QO[S A JO JNSAl © se satuedwoo douLINSUl puoq JSowW Jo sSurjes JIpaId
Q) (PIM WIPUL) UT PAUT[0SP SPUoq 1odIry 2say) Uo sSuel JIPAIo PaInsul oy ], ‘dwm dy) e sSunel , Vvy,, paLofus
1Ry sotuedwoo 9ouBIMSUI PUOQ SUI[OUOW WO SPUOQ ANUIASL FUIPURISINO S)I JO SILIAS AUBWL JO OUBNSST YY) (IIM
uonoduuod ur sardrjod aoueinsur puoq [edrorunw paseyoind Ajerouad podiry oy ‘s1eak toud uj :35uUBINSU] puog

"+ 1-ds 01 . I-J,, WOIJ Pastel sem Surjel Wiid) J10ys ay) pue , +V'V,, 01 ., VV,, WOIJ paster
sem spuog dy) uo Suner wd)-3uo| s,y ueSIONJ[ Aq panssi IpaIo jo 1o1d] Aed-10a1p d[qeooAdln ue Aq
PaINOAs A1k ()] () SOLIDS ‘Spuog SuIpunjoy dNUIAMY )8y dqeLIBA SILIDS PU0ddS Y], "(UBSIOAJ[) UONRIDOSS Y
[euoneN “Jued asey)) ueSIONJ[ JO SSulel JIPAId ULI)-)I0YS pue uLd)-3uof ay) peperddn yar ‘s10z ‘61 AN uQ

¥10T PUe S10T ‘0¢ dunf
SISA[BUY PUB UOISSNOSI(] S JUSWATLUBIA
LIOJdUIY TYNOLLVNYHALNI OOSIONVHA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



pajosarun)

uomsod 1ON

sompqery

(ponunuo)) s¢
‘sjuLwLIe)S [eIoURUL 03 sajou SurAuedwooor 998
LSL'99T 9EILIT uomsod jou (10,
0’161 ¥6S°L1
61200 YCT'S91 s100foxd [eyrdes 10§ paoL sy
06€°ST LTY'LE QOIAIDS 1P 10} PAIOLIISNY
(F68°6t1) (601°€01) s19ssE [e)1dEO UI JUSISIATI JON.
— 062001 S9OINOSAI JO SMO[JUl PALIQJIP [BIO],
- 0627001 suorsuod 01 P2)L[aI SMO[JUI PALIAJI(]
$ODINOSAI JO SMO[JUI PALIdJO
T0EHH0°S LIL'TVT'S sanIqer (10,
6V SOE LLT'TO8Y SANI[IEI] JUSLINOUOU [BIO],
SET08 TTL08 JUSWNI SUT DARALII
— 6’111 Aupiqer) uorsuad 10N
€8L°€01 L6TSTI uonesiqo syyauaq juswkojdwalsod 10y10
SSL'691'Y 0€L°08Y' SOLLINJEW JUILIND JO JAU }qP Wd}-Su0]
89 SPE'l uontod juaumog jo jou ‘9[qeked swie[d pajyewn) sg
LTy SILY uoniod JULLIND JO 19U “UONESUdduIod |, SIONIOM PINIddY
YCT'L €EP°9 uorod juaLnog Jo 1au ‘saouasqe pajesuodwo)
1S9UI[IQRI] JUSLINOUON
018°8L9 0FS 0t SONI[IQERI] JUSLIND [BIO ],
LY1°6T £69°0¢ 1Qap WIdI-3UO[ JO SALINJBW JUdLIND)
000°6¥C 000°0% 1oded [erorounuo))
L00TE L8S°EE o[qeAed 1so10)ul puOq PaNIdOY
000°€T 657°9 QOUBAPE Ul PAAISIAI SJURID)
198 LYE 11014ed panidoy
TLO'L8 hSiEy siqeAed sjunodoy
:1$10SSE POOLIISOI WO d[qehed
€EL'SHT 1LY €ST 1qop uLI2)-SUO[ JO SAIINJEUW JUALIND)
£€9°6S OL'SS SNUSASI UONBIAE PAUIBAUN
61€T LTV'T sjqeAed swie[d payewn)sg
[a7at €9¢°1 uonesuddwiod  SIIOM PanIddy
8TL'S 098°6 soouasqe pajesuadwio)
S8T'ST 0LE'L no1ked ponrooy
8L°0F YEL'SS JjqeAed sjunodoy
:SINIIqeI] JUdLIN)
141114 ST0T

(spuesnoy) uy)

#10T PUe S10T ‘0 dunf
uonisod 9N Jo sjusuwajel§

LIOdIIV TYNOILLVNIYALNI ODSIDONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 143
TT1°LST YILT8I $ $90IN0SAL JO SMO[JINO PALIIP [BIO],
— LISLE suonnquuod uorsuad 19L0jdwd Uo SMO[INO paLdya
9679 60899 SIUSWNISUL DAIJRALIOP UO SMO[JIN0 PaLIdjaq
L¥1°T6 88€°8L 199p JO SUIpUNJI UO SSO] PAZIHIOWRUN)
$92INOSAI JO SMO[JINO PALIJI
8Y6ESI'S 6TVILT'S S10SSE [BIOL
1596V TIT'08S' Y S19SSE JUOLINO-UOU [B)O],
81L°698°¢€ 9TY'9£6°E 10U ‘sjosse [ende)
YLY'T TS6°1 $1500 dourinsul puoq predaig
sty 9ty Amseai] K)1D) —1S3191Ul PaNIOOY
LITOPE 9P1°T8¢ Kiseai] K)D 9pISINO SJUSWISIAUL PUB [SBD)
LI8°0€T TST°6ST Amsear], AN ul pjoy SJUAWISIAUI PUB [YSBD)
1S19SSE PIOLSIY
:1$19SSE JUALIND-UON
LO6THOL L1€969 $10SSE JUALIND [B1O],
60€°01 696 9[qeAIddaI saSIeyo Anpioey 105uassed
6L°09 £95°0C S[QEAISAI SJURID)
— € I9Y)Q - 1SAIOIUT PANINOY
155°59 16V 7L Amsear], AN 9pISINO SIUW)SOAUI PUB [[SBD)
269111 CI0°TH1 Ansear], A1) Ul P[oY SJUSW)SOAUT PUB [[SED)
1S]OSSE POIOLISIY
189 619 S)9SSE JUOLIND IOYI0)
9¢ w SoLIojUd AU
896 YEL Amsear], 31D 9pIsINo — 1S2Id1UI PANIOOY
€ e Aimseai] K31 —1S319)Ul PaNIdOY
LTO'LE S68°8E (LPSS +10T “€€9$ S10T
1SJUNOOOE [NJIGNOP J10J SOUBMO[[E JO JOU) S[qBAIOIAI SJUNOIDY
o1 o1 pung SUIAJOARY — YSE)
9199 SEP9 Amsear], A1) 9PISINO SIUSW)SIAUI PUB [SBD)
0LT°08€ TS0y $ Amsear], AN ul pjoYy SJUSWISIAUI pUR [SBD)
1519SSB JUALIN)
$108SY
141114 S10T

(spuesnoy) uy)

#10T PUe S10T ‘0 dunf
uonisod J9N Jo sjusuwajel§
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) LE
$S6°6SL T€8°608 $ 0€ auny ‘sjyuoiearnbo yseo pue yse)
(19%) (6t1) SJUSLIISOAUI UO UIeS pazifearun)
SI¥09L 182°018 SIUSUWSIAUL pue ‘sjud[eAlnba yseo ‘yse)
o1 o1 punj SUIAJOASY — sB)
o111 671 pajosal — Ainsear], A1) 9PISINO SIUAWISIAUI PUB YSBD)
9199 SEv9 pajomsarun — Amsear], L)) 9pISINO SIUSWSIAUL PUL [SB)
60S°TLE S9T°00F pajoLsar — AInsear], AJD) Ul P[oY] SIUSW)SIAUI PUB [SBD)
0L1°08€ s Eor $ pojousarun — Amsear] A)D Ul P[oy SIUSWISOAUI PUL [SED)
uonisod j1ou
JO SJUdWIB)S A} 0} SIUIBAINDS ([SBO PUE YSED JO UOHBIIOU0INY
S6°6SL 7€8°608 $ 189K Jo puo ‘sjuo[eAlnbo yseos pue yse)
LY9°6ES +S6°6SL 1ea4k yo SurumSaq ‘sjuopeanbo yseos pue yse)
LOE0TT 8L86Y sjud[eAINbS Yseo pue ysed ur asearoul JoN
(091°11) (L6£°9€) SONIAIOR SUIISOAUL Ul PASN [SBD JON
$S0°6 910°8 SIUSWI SIAUL UO PIAIDIDI JSAIUL
(558°65+°0) (¥26°808) 99)STU, YIM SIUSWISIAUL JO SISBYIING
079°90%°C 11SY9L 99)1SNIT, UM SIUSWISIAUL JO SIS
SONIAIIOR SUIISOAUI WOL SMOJJ SE)
#L9TE) (€0¥290) sonAnoe Suroueuly pajejar pue [ejdes ur pasn ysed JoN
LY0°T8 68L°S9 SI9)0 pue saroudFe [e10pa) Aq painquiuod [ende)
0SE°6¥T 0000t sojou 1oded [BIOISUIUOD WO SPaad0Id
TTES6T 0TH'89C SpPUOQ dNUIAJIL JO J[BS WO SPII00I]
89808 T0L°T6 soSreyo Ayproe) oSuossed WO SONUIANY
(£50°5L€) (6£0°STE) s1asse [endes Jo uononnsuod pue uonisinboy
(£9L°L0T) 0€9°122) sajou 1oded [erorouuos pue spuoq anuaaal uo pred jsaroiup
(StH'e91) (Sv9°T81) sojou 1aded [ero1aunuoo pue spuoq anusaal uo pred [ediourig
soNIANOE Surouruly pajear pue [ended wol smofy yse)
(€£1°68) HSLY9) soniAnoe Suroueuy [edesuou ur pasn Yysed JON
(OLLTS) (L65°S) sasuadxo Suroueuy [endeouou 10yI0
LEE'T €T€1 sonuoAal Suroueuy [endeouou 10YI0
#66°LE) 08t°0p) 0os1oURL] URS JO AJUN0)) pue AN 0} SIgfsuvI]
saniAnoe Suroueuy [e)deouou woy smop yse)
LS°98¢ P EIy sonianoe Sunerado £q papraoid yseos 1oN
@@Ly E91) (S62°891) S00IAIOS puk spoo3 Jo sionddns oy pred yse)
W1SH€D) (205°€5T) $201A10s |, s90K0[dwo 10§ pred yse)
09S 8L 6TTSE] $ SIOYIO PUE ‘SONBUOISSIOUOD ‘SIGLLIED SUILIE WOL} PIAIOIAI [SBD)
sanianoe Sunelado woy smopy yse)
r1oc S10T

(spuesnoy) uy)

#10T PUB S10T ‘0€ dun( papug s1ea X
SMO[] [se)) JO sjudwale)§
LAOJHUIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 9¢
“sjuowole) s [eroueuy 01 sajou Jurkuedwoooe 998
LSL'99T 9EI'LIT $ 1204 Jo pud — uonisod jouelo],
6TTLT 886°09 (pareysar se) 1ok Jo Surum3oq — uonsod jou jel0 ],
— (69L°500) 89 S VD Jo uondope 0} ANp JUAUIIEISIY
V6T TLT LSL99T (powrodor jeurSuo se) 1eok yo Suruurdoq — uonrsod jou [elo],
(LESS) 8¥1°9S uonisod jou ur soSuey)
#66°LE) (08+°01) 09s1oUBI] UBS JO AJUNo)) pue A1) 03 SI9JSueL],
¥20°16 611°CE sjuen
suonnquuos [eynde)
(L95°8S) 6059 SI9JSUBI} PUE SUONNQLIUOD [ejded 91050 (SSOT)/uren
(865°€02) [CIE3TaY] jou ‘sasuadxs Sunerodouou [ejo],
OLLTS) (L6S°ST) sasuadxa Sunjerodouou 1ayi0
LEET €TET sonuaAal Funerodouou 10
(zssTh) H#01°8) [eSOdSIp UO SSO[ puB SJFO-IILIA\
996°98 w06 so31eyo Ajioey 108uossed
(866°107) (809°012) asuadxa 1sarauy
sTr's 8116 QWOOUI JUSW}SIAU]
(sosuadxo) sonuoaar SunerodouoN
1€0°SP1 SE€'90T swoour Funerodo
099°S79 620°609 sasuadxo Surerodo [e10],
YTyl T8t UOIBIPAWAI [BIUUUOIA U
699 s $1500 9oueinsul puoq predard yo uonezniowy
PEEE TEr's QAIEIISIUNIPE PUE [RIOUSD)
9ES 1 681 sapddns pue s[eLIR A
1€8°6C 8LT'EE sourudjurew pue snedoy
81691 8S6°LL syuawnaedop A1) 19110 Aq papiaoid sao1A10S
616°0T 96T 1omod pue eay Y3y
9T1°S9 16t°L9 SOOIAISS [ENJORIIUO))
S18°TTT Ir191T uoneroardoq
880°0ST 06L°97T [ouuoSIag
sosuadxo Sunerado
169°0LL $9€°CI8 sonuoAal Sunerodo [e10],
WL 988°08 SOJIAIDS PUB SIBS JON
€0L9IT L80°STI uonepodsuen pue Junpeq
L8S'9ET 18L1 U0ISSI2U0)
65T 1vr 019'v9% S uoneIAY
sonuaAal Sunerndo
r1oc 10T
(spuesnoy) uy)

$10T PUB S10T ‘0€ dun( papug s1ea X
uonIsod JON ul saguey) pue ‘sasuadxy ‘SonusAdy JO SIUSWIE)S
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(ponunuo)) 6€ (ponunuo))

110day dlJeI ] UBDLIDWY YMON 10T ‘BOHIWY YMON — [UOHRUIdU] [10UN0)) sHodIry :201mog ¢

‘on[eA Irej Je poYIodal oIe SJUSUNSIAU] “SULID) 1JOUdq
) YIM ouepIoode ul dqeded pue anp APUALIND UAYM PazIuFooar a1 (suonnqriyuod dokojdwe jo
spunja1 urpnjour) syuswiAed JJoudg "ue[d SY) 10J UOIIAYD) WL AOUBINSUOD [eLIENIOR Ay} A pariodal
ore Aoy se sIseq OWES O} UO PIUNINOP USAq dAeY UonNisod jou s Ue[q 9y} WOI SUONINPIP/0}
suonippe pue ‘ue[d 9y} Jo uonisod 1ou Areronpy sy moqe uonewojul ‘dsuadxa uoisuad ‘suorsuad
0] POJE[I SIOINOSAI JO SMO[JUI/SMO[JINO paLIdjop ‘Ajiqer] uorsuad jou oy Surmseowr jo sasodind 1o

‘sosuadxo pue sonuaaal Sunerodouou se payodar are
uonuep siy} Suredwr jou sasuadxd pue SANUIARI [y “s)esse [ejides uo uonerdardap pue ‘sasuadxo
aAnensunupe ‘s3sod [puuosiod apnjour podiry ayy jo sesuadxe Sunerod -seSieyo uonepodsuen
pue Supjred pue ‘SOITBUOISSIOUOI ‘SAulfIIe 0) saFIeyod are podiry ay) Jo sonudaal Sunerado redrourid
oyl suonerddo SuroSuo [ediound s uoneziue3io ue YIm UONOAUUOO Ul SPOOS SULIGAIRP pue

TrET8I
T°€6°L8

8¢

‘sjuswoe) s [eroueuly 0} sajou SurAuedwoosoe 005

Suronpoid pue seorazes Surpraoxd woiy jnsox Ajjeroudd sesuadxo pue sonuossr Sunerdd( ‘sesuadxd PLS98E

pue sonudaar Sunerodouou woiy sosuadxd pue sonuoadr Junerado saysmSunsip uodmy ayp —

(dvvD) sedrourid o1L'
Sununoooe padesoe A[[e1ouss 'S N YPIM 90UBPIOOOE Ul SUNUNOIJE JO SISEQ [BNIOJE Y} SUIsn ‘Snooy 0LO'€ET
JUSWAINSEAW SIOINOSAI JIWOUOD JO MO[J B UO 10 PAIUNOIIE dIe SONIANOR [eroueulf s odiry oy, LEy
€€
Sunyunoddy Jo sisvg puv snio,] juawamsvayy  (v) S
sapIjod Sununody juedyudiy  (7) S8EL
*sadK) puny Krejorrdoad syt Jo smopy yseo oy pue suorjerdado 1 Jo synsal oY) )
pue ‘K31 oy jo uonisod [eroueury ay) Judsaid ‘you op pue ‘o) podind jou op pue jodiry ay) jo suonerodo ©
[eroueury oy Ajuo jussard syuoweie)s [eroueuly Suikuedwoooe oyl Anue Suntoder [eroueury s rodiry A_m ‘on
Q) Ul UOISN]OUI J0J PAIOPISUOD syrun Juduodwios ou dre d19y [, 1oday [eroueur [enuuy dArsusyardwo) L1oot
s A1) oy ur puny asudious ofew e se payodar st pue A1) oyp jo ed jeiSoyur ue st podmy oyl LIs'T
*s189K In0J JO suriey 10j J0AeIA s A1) ay) Aq pajurodde are Amw
SIoqUISW UoISsIwo)) Hodiry -sourusurews pue quawido[aasp ‘uonerado syt 10J 9[qISu0dsal SI UOISSIIWO) o1
1odITy 10qUISW-IAL / "OlJen) dIoe 10 skemajesd [ediourid s uoneu ot jo duo pue jurod UONRUNSIP pue S187TT

uISuio Jofew e ose st Jodiry Ay 05180 JO SWIe) Ul [IUIUIASS pue s1afuassed Jo SwLId) UI SIS pajun
oy ur Jodire 1sa1sng YIUAAdS oY) A[JUdLIND SI pue /76| ul pauado yodiry oyl (A1) dyy) odsiouel] ueg 1€0°Sh1
Jo Quno) pue K1) 2y Jo juountedop osudioiud ue se pajerddo pue paumo 1odIre 99IAIOS [BIOISWIWIOD ©
“(0dS 10 1odiry oyy) Hodiry [BUONRUISU] 00SIOURL] UBS ‘00SIOURL] UBS JO AJUno) pue K11 ‘UOISSIIWO))
yodiry oy Jo uonisod jou ur saSueyo pue uonisod jou oY) 199[JaI sjudwW)e)S [erouruly Surkuedwoode oy

v10T
Auyg Sunaoday jo wonruyaq (1)

#10T PUe S10T ‘0¢ dunf
SIUSUIdIRS [BIOUBUL] 0] SION
LAOJHUIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

LTS6¥T Surpunyar puog
068°t $ $1500 josse [endes ponioy
SUOI}OBSURI) [SEOUON
EH ey $ sonranoe Sunerodo £q popraod yseo JoN
TE6'TIT Aypiqer| uorsuad 1N
062°001 uorsuad 0] PaIL[OI SMO[JUI POLIDJO(T
L ONUOADI UOIBIAL PIUIBIUN)
PISTI uonesiqo siuyouaq juswkordwoarsod 0y10
¥ uonesuaduwiod , SIOIOM PINIddY
1€ soouasqe pajesuadwo)
(S16°L) [[o1£ed paniooy
9€€°LI sonIrqer Yo pue dqeAed s)UNo0ddY
(LIS°LE) suonnquuod uorsuad 10A0[did Uo SMO[FINO POLISI(]
I J[qeArddal [[oiled panidoy
9 $JOSSE JUDLND 12YIO
at SOLIOJUdAUL
(ss6‘1) S[QEBAISOAI SIUNODIDY
1SONIIEI] pUE S}OSsSe ul saguey)
LTS°T spoooord puoq oy pred oouenssi Jo 150D
(69L°5020) Judunsnipe asuadxo uorsuad 89 S VO
s $1509 9ourInsul puoq predard jo uoneziaowy
98 SIUNODOE [NJIGNOP 10J SOULMO[[ Y
9191 uonerardaq
ISONIAIIOR IOYI0 PUE [SEI-UOU 10J Sjudusnipy
SEE°90T $ swodur Funerdd
sanianoe uneiddo
Aq papraoid yses 10u 0) awoour Sunerado Jo UONEBIIOU0INY
ST0T

(spuesnoy) uy)

#10T PUB S10T ‘0€ dun( papug s1eax
SMO[] [Se)) JO sjudwale)§
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 184

“Ie9A QU0 URy) J9YBAIT OJI]
ngasn & yim Ayradord euosiod 10 000‘SS pue 000°001$ St A11adoad [ear 105 poysaay) uonezie)ides
Y], "UONEUOP JO 2Jep AU} J& dN[eA IeJ Je ‘PIJBUOP JI IO IS0 [OLIOISIY Je paje)s ole sjosse [epde)

spassy” pado)

'S90INOS JOYIO 10 SIUATE [BOSI) WOLJ PAUIRIGO UONLUWLIOJUT JONIBU
pajonb uo paseq anfea Irej Je s)udUsaAUL osat) sitodar 1odiy oy 10T ‘1 10qUIDAON U0 pardxo
JuowRaISY dJeS pue dseyoIng plemio] Ise oyl ‘el sSurures paojuerenS e oonpoid o) papudiul
SEM 1BY) JUAWAAISY J[BS PUE ASBYIIN PIEMIO B [JIM OOUBPIOIOE Ul PIISIAUT OS[E SEM PUNJ QAIOSII
901A10S 1gop A Jo uontod v "a9)sny) puoq juspuadopur ue £q uondIIp s J10dITy AU & PAISEAUI pue
PIOY A8 SPUOQ dNUAAAI S 110dITy ) J0J JUNOOOE 93] PUOQ PUBLIAP dJel AQELILA Ay} pue ‘puny Surpjoy
92IAIOS 1qOp YY) ‘PUNJ JIUBNSSI JO JSOO OY) ‘PUN OAIISAI IIAIIS JGOP A ‘PUNJ IDIAIS 1Gp AL,

'sjua[eAINba [sed pue sed 2q 0} PAIOPISUOD JOU dIe SISNI) puoq
Ay} AQ PJAY SIUSWISIAUT PUE [SBO PAIOLNSIY "SIU[LAINDS S 9q 0 SSI] IO SYHUOW DY} JO SANLINJLUL
[eurduo yum syuounsaaur pibip A[ySiy siopisuoo K1) oy, ‘untodal [eroueul) 10J Ysed 210JoIoY)
pue sysodop puewop 2q 0} JaInsea1] A1) Ay yum piay sysodap pajood syt s1apisuod jodiry ay L

*PaLIMO00 SFUBYD SY} YOIYM UL JESA SY) UI SJUSWISIAUI JO SNJBA I1ej Ut dFueyd Surpuodsariod
oy sezruS0oa1 pue uonisod JoU JO SJUSWIAIEIS AU} UI ONJEA IIEJ & SJUSUIISIAUT Uredd spodor A1) oy,

'saoue[eq Yseo A[1ep 9SeIoA. 1Y) Uo paseq sannuo pue spuny aeudoidde o) siseq
A[quow & U0 pajedo[e dIe S)uau)saAuT pajood woij SuIsLIe Sasso] 10 paured awodu]  Amsear] K1)
ul p[oy SJUSUIISIAUL U Yse)),, se uonisod 1ou Jo syudwae)s ay) uo pakerdsip st [ood sty Jo uontod
s podiry oy ‘sjuounsoAul pue ysed jo [ood s K10 oy jo jed se SJUSUISIAUI pue [SBO PIIILISal
si jo uoniod jueoyIuSis B pue ‘sjudUIISOAUl ‘sjudleAnba ysed ‘yseo sy surejurewr odiry oy

uf puv ‘spuappanbzy ysv) Ysv)

*L10T Teak Jeosyy ul £/ "ON Judwele)s jo suoisiaoid oy juswajdu [jim yodiry oy "$107
‘ST Joquuooo( Ioyye SurumrSoq spourad 10J 9ANO9JJO ST PIEPUE)S MOU Y], 'SJUSWIUIOAOS [B00] pue
2)e)s Aq 0JUI POIOJUS SJUSWIAAISE JUAWIJEqR XE) J0oF spIepue)s Suntodal [eroueur) saysI[qeIsd L/ “ON
JUSWNRIS SV ‘S24MS0JOSI(T JUdWIpqY X0 [ — [/ *ON JUSWIRIS PANSsI gSVO oY) ‘S10g 1sndny uf

LL *ON JuduId)e)s (gSVvo) pieog spiepue)s Sununoddy [e)uduInidren)

"9 10T TeoK [OSI Ul 9/ "ON JUSWIE)S JO suolsiroid
ot Juowpdwr s 1odiry Ay "$10Z ‘ST ouny Joye SuruuiSoq sporiad 10J 9A1I0JJO ST PIEPUE)S MU
QUL "SUAWIISAO0S [800] puk d1e1s 10J (JVVD) sedourid Sununoode paydaooe Ajjerousd jo Ayorerory
oY) SOYSI[QeISd 9/ "ON JUSWR)S SV “SIUIUULIA0L) [DIOT pub 2ip)S L0f Sajdioullg Suyunoddy
paydaddy Aypaousny fo Ayouvadlf] 2y — 9/ ON JUSWIAIEIS PAnssI gSyD oYl ‘GI07 ounf uf

9L *ON JudUId)EIS (gSVOH) pAeog spiepue)s SUnunNodIy [EJUIWUIIA0D)

#10T PUe S10T ‘0 dunf
SJUSUIdIRIS [BIOUBUL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(2

©)

(panunuo))) o

"810T 182K [e0SIy Ut G/ "ON
juowdlels jo suorsiaoxd oy juowapduwr [im jodiry yp L7107 ‘Sl ounp 1oye SuruuiSeq spouod
10J 9AT)99JJO SI pIepuels mau Y[, (gdJO) suoisuad ueyy 10y10 s)joudq juswkordweisod 1010 yim
saakordwa 1oy sopraoid jey) sjuswuIaAog 10 syuowarnbar Suniodar [eroueury pue SunuNoddE MU
SOUSI[QBISd PUB SISIAIL G/ "ON JUSWAIRIS SV ‘SUD]J UOISUd UDY [ L2Y)() Hfoudg juaulojduaisoq
40f Sunioday [prouvuly puv Suiunoddy — G/ "ON JUSWAE)S Panssl gSyD oy ‘G10g dunf uf

SL "ON JudUId)BIS (gSVO) pieog spiepue)s Sununoddy [¢JudmnIdA0D)

'910¢ Teak [e9sIy Ul 7/ "ON JUdWwoe)S Jo suoistaoid oy juowaydur
ma podiy oy, "§107 ‘ST oung Ioye SuruurSeq sporrdd I0J 0ATI0QJJO SI PIEPURIS MU Y] ONJeA
1rey Surkjdde 10j 9oueping sopiaoid pue paInseau s dn[eA 11ej Moy saSueyd 7/ ‘ON JUdWILIS gSYH
‘uopoiyddy pub Judu.NSPIP 2NV, A1D,] — T, "ON JUWAEIS PANssT gSVD oY ‘G107 AIeniqd uf

TL *ON Judwd)e)S (gSVO) plAeog spiepue)s Sununoddy [ejudmuidres)

*SJUdWIAIE)S [BIOURULY S) U0 Jordul JuedIIUSIS B SABY JOU PIP YOIYM ‘JUdWIE)S
siy) jo suorsiaoxd oyy paydope wodiy oyl ‘€10z ‘ST Jequadeq Joye Suruuidoq sporad 1oj
QATI93JJ SI pIepue)s mau Y], ‘suonerado 112y} Jo asodsIp 10 dUIqUIOD Jey) SJUSWUIIAOS 10] SpIepue)s
Sunuodar [eroueury pue SuNUNOOIE SAYSI[RISI (9 "ON JUSWRNRIS SVD ‘Suonp.ad() JUdUUI2A0D)
Jo sppsodsiq pup SUouPUIQUIO)) JUDUILLIDAOL) — (9 “ON JUSWIAIRIS PanssI gSyD) oy} ‘€1 Arenuef uf

69 "ON JUdUId)BIS (FSVO) pieog spiepue)§ SUNUN0IIY [EJUIWWIIACD)

'$90IN0SAI JO SMO[JINO PALIJAP Suruuidaq
pue Aypiqer] uorsuad jou Suruuidaq pioodr 0) UOI[IW ()'[9§ O} UOI[IW §°997$ woly uonisod jou
Sy pajeIsal wodiry oy ‘4107 ‘1 AInf Jo SV “$10T ‘1 Ay jo se uonisod jou Suruuidaq Jo Juouo)e);sal
® se pajodar st juowoie)s sty) Suikjdde jo 1099Jj0 oAnE[NWND O} ‘O[qR[IBAR JOU SEM UOIRULIOJUL
[elrenoe oy osneoaq [eonoerd jou sem spourad Ioud (e Jo juLwIE)SAI UM 10T ‘ST dunf
101 Suruurdoq s1eok [eoslj JOJ OAT}OQJJO dIe [/ 'ON Pue 89 "ON Sjuouwdlels ay) jo suoisiaoid oy,

‘sannud
Sunnqyuoo 1okojdwe-uou pue s1okojdwd Jo syuswle)s [RIOUBUL) SISBq-[ENIdOL ) Ul §9 JUIW)EIS
Jo uoneyuowerdur jo reak ysi1y Yy ur asuadxe pue uonsod jou SuruuISoq pPeje)sal Jo JuSWIR)SIdPUN
jueoyIusis [enuojod B JO 90INOS Y} ABUIWID [[IM YOIYM ‘ID( JUdW2NSVIPY i) 0) Juanbasqng
PO SUOURGLYUOD A0f UOHISUDAL UOISUDG — L "ON JUSWRIEIS GSVD Pansst gSVD 241 ‘€107
IOQUIDAON Ul ‘OS[Y "sannud 1oy1o £q papiaoid si jeyy suoisuad 10y yoddns [eroueur) jnoqe s1okojdwo
[BIUSWIUIA0S [800] pue d)e)s Aq papiaoid uonewrojur saaoxduwr osfe )| ‘suoisuad I0J SJUSWUIIAOT
[edo] pue oje)s Aq Suniodar [eroueuy pue Funpunodoe oAoldwl 0) PapuAIUL SI YOIYM ‘SUOISUIJ
40f Buipioday proubul,] pup Supunoddy — g9 "ON JUAWRIL)S panssl SO Yl ‘710 dunf uf

1L "ON PUE 89 *ON Spuduidje)s (gSVo) pieog spiepue)s Sununoddy [EJUdWUIIA0Y)

T,

<,
SpADPUDIS SUBUN0IIY MIN Jo uoyv} 1duf

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

@)



(panunuo))) &

Ul Pojoo[[0d NUAALI UONHIAY "PIPN[OXd oIk Ieak [eosy oy Sutmp pred oq 01 pejeSpnq 1o pred
AJ[emoe 9soy) uey) 1910 suonesIqo uolsudd panIooe Yseos-UON "UOISSIWWO)) Y} JO sadkojdws 01
100dsar yim annbor Aewr s10s1a10dng JO pIROE A} 10 YSI[qRISI ABW UOISSIWIUIO.) ) SB SPUNJ 9ATOSAI
9pISINO 10 dduEINSUI JoYl0 pue uonesuadwos yons 0} syuowked djeuontodord pue sareys uorsuad
€901A105 1q9p Surpnoul ‘saImIpuadxd pue SINUIASI Pa3a3pnq UO Paseq I SAUI[IIR 0} PI[Iq SIUNOUWY

‘syad yyuow-0)-ypuow opun derodo
sjuowoaISe wId)-SUo| 9Say) JO QU0 0} SALIOJeuSIS Jou Are Jey) SAUIMTY "[10Z ‘T AN UO A0
QUIBOAq IRy} JUSWAITY dS() PUB dSBIT JBAA-()] MOU B UO SOUIIIR A} (PIM JUSWAAITE Ue Payoral
1odiry oy ‘0107 1edk [eosy Suln( "99IAISS JqOP punj 0) Painbal oIe SUIfIe dy) YOIyM JOJ Spuoq
anuoAdl Jo spedoold yym popuny ore suonippe josse [endes 1O spesse [eydes jo suonismboe
ure)eo pue K1) oy 0) suowked o01AIeS [enuue qop Jurpuelsino uo Isaxqur pue [edrourid
fuonezniowe pue uonerodrdop uey) 1oyjo sesuadxd Sunerado :10 saamipuadxe s jiodiry oy 0}
[enba aq [[1m ‘sonuAAQI 110dITy IS0 UIRLID Y)IM PAJEFISTe udym Jey) SJUNOwWE Ul sad) Surpue] pue
sjual Jeurunro) Aed 0) parmbar o1e sourfIe oY) YUOWAITY OS] puB OSBIT OY) JOPU() “SOUIIIE O} (M
JUQWGAITY AS() UL 9SEAT AU} UI PAULJOP SB SAIMIPUAAXD A[qESINQUIIAL UO PASskq ST ANUIAJI UOT)BIAY

INUIADY UOUDIAY PIUIDIU[) PUD INUIAIY UOYDIAY

‘saroud3unuoo
pue syuoworordwr [eides jo osodnd oY) I0j SoUTIIE oY) YIM JUSWAISY IS[) PuB ASBIT
oY) pue suonnjosal puoq Iejsewr Aq pajornsar st uonisod jou s y1odmy oyy Jo uoniod jueoyIusis v

-asodind 1ot0 10 102(01d Aue 10§ pPojoINsaI JoU Ak Jey) JodIry ay) JO ‘sanIfiqer| pue
‘590IN0SAI JO SMO[JINO PILIDJOP ‘SIOSSE YY) JO JUNOWIR 19U dY) JO SISISUOD — UONISOJ JON PAIOLASAU[)

*(S)UOWIUIOA0S JOYIO0 JO SUOIRINSAI IO SME] Y} IO ‘SIONQLIIUO0I ‘SIOIURIS ‘SI0)PAIO
£q) pasoduwr A[[euIfXd 21k Jey) osn IdY) U0 SUONOLNSAI [JIM S)ISSEB SOY) Ie SJISSE PIOLISAY
'SO0INOSAI JO SMO[JINO PALIOJOP PuB SIASSB SOY) O} Poje[ol SAlI[Iqer] Aq Paonpal sedInosal Jo
SMO[JINO PALIDJIP PUE SIISSE PAIOLNSAI JO SISISUOD — §102(0.4 [p11dD)) pub 2214435 1G] A0f Pa1oLISIY

‘uonrsod jou Jo Jusuodwiod sIy) ur papnjour
os[e a1e (SSUIPUNJAI QIUBAPE UO SISSO| PALIJJAP SB [ONS) 1qop Paje[al 0 S)asse asoy) Jo juawaosodur
10 ‘uononnsuod ‘uonismboe oy 0) J[qEINQLIIE OB JBY) SIOINOSAI JO SMO[INO parojed (19op
oy} 03 pajejal swniwald 10 SJUNOISIP ANSSI [BUISLIO paznoureun Aue Juipnjour) sjosse asoy) daoxdwr
10 9onnsuod ‘axmboe 0} parumour 1qop Surpuejsino Aue £q pue uonerodrdop pajenunooe £q paonpax
‘s1osse [eyides pajornsar Surpnjour ‘sjosse [e)ided Jo SISISU0D — §yasSp pjidp) ul JuUUSIAUT JIN

:Suimo[[oj 2y Jo sis1suod uonisod N
uonISoq 1N

‘saokordud
NEOQ.&< [[e I0J palmoul usyM PponIdde aIe S)Jousaq poje[ar pue .u>&®_ 3o1s nGOﬁNON\w PAISOA

s20uasqy pawsuaduwo)

#10T PUe S10T ‘0 dunf
SJUSUWIdIRS [BIOURBUIL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

o

(]

)

(panunuo))) w

“IOJIOYS ST IOADUDIYM )qOP MU Y} JO JI] ) 10 1Gap PO Y} JO 1]
Sururewal ay) 19A0 POYIOUI ISAIANUI SANIIYJS Y Suisn asuadxs 1sa10)ul Jo Juduodwoo € se paziugooal
oI 1QOp JO SuIpunjor WO SIOINOSII JO SMO[JUI/SMO[JINO PALIAJO( "POYIOU ISAIANUI SANIAJJO
oY) Suisn pozniowe Os[e dIe Pue JGOP PIjeaI oy jsuteSe 19sjJo oTe wnmwAId IO JUNOOSIP puoq
onssI [eUISLI) "PALINOUL UAYM PasuadXd dIe S1S00 9OUBNSSI PUOq IOYIO "POYIOUI JSIINUI IANIYJO
oYy Suisn pozniowe pue pazieydes ore s)s0d oouemsur predord o) paje[or )00 oUBNSSI puUOF

SUnUIAJ pup ‘SUN0ISI(Y ‘SIS0 2IUDNSS] pUog

‘uonisod JaU JO SIUSWAIE)S AY) U SMO[JINO PALIAJOP 10 SMO[JUI PALIDJIP
10U)I0 st payiodol oIe SJUSWINISUL SANBALIOP SUISPaY JO onjeA Irej oy} ul sdgueyo 9y ‘Fununoode
23pay J1opup) ‘¢S "ON JuSWRIR)S SV JO JUSWPUIWE U ‘SUOISINOAJ UODUIULID | SULIUNODDY dSPIL]
Jo uoypoyddy :spusun.gsuy 2apardq — $9 “ON JUAWARIS gSYD M dOURPIOIOE Ul ‘SHUSWNISUL
QATIRALIDP SuIpay Jo anjea Irej dy) ul saueyd 10j Sununodse a3pay sarjdde yodiry ay |, “suawn.ysuy
2a1IDALID( 40f Sunioday proubUL] pup Sulunoddy — ¢ "ON JUdWIRIS gSYD UM d0URpPIOddE
ur ‘OnfeA Irej je SONBA JI UOIYM ‘SJUSWUNIISUI DAIBALIOP UIE)Od OJUl PoIjud sey odiy oyj

SJUIMNLISUT daIDALID (]

'saI)IpuadXa UONONIISUOD PAjR[NUINOIL dFBIOAR UO Paseq pazifeiides are s3uimolioq 1oyjo
JO $1500 1SIOJU] "OSN PAPUUI $)I 10J APLaI SI JAsSE A [1UN STUIMOLI0q JO Aep Ay} wolj pazijeyides
a1e ‘s3urmolroq jdwoxa-xe} yons jo spasdoid oy Jo jusunsoAul Areroduwd) oY) UO PIUIRD JSAIAIUL
J0 j2u ‘sesodind uononnsuoo paiy1oads 10y pasn spunj puoq jduroxa-xey Jo $1S00 ISAIAU] JOSSe A}
J0 1509 [eoLI0ISIY Ay) Jo 1ed se pazijeydes st josse [ejdes e Sulnnboe 103 pansst 1qop Jo JS09 SAIAU]

Jsa42pu] pazipppdn)

*(G 210U 29S) SIUUULIAOL) [PIOT puUb 2IDJS A0[ Sa]d1dULI]
150D 18-V Ie[no1r) 108png pue JudwdSeuRA JO 91O YIM 20uepIodode ul padojaadp uejd uoneosoffe
1500 © U0 paseq si parjdde ojer 1500 J001Ipul YL ‘L00T 1BIA [BISI) SUNIE)S S)OSSE PAJONISU0O-J[OS
UO SJS00 1021IpUT SUIROO[[B PAOUWLOD oIy Y} ‘A[[BUONIPPY "2dIAISS Ul paoe[d a1k s)osse yorym
ur )ep oY) SuImo[[o} yyuow A spasse [edes uo uoneroardop surdoq podiry oy 091AI0s Ul paderd
S1 josse oy} pue 9jo[dwoo AJ[enueisqns sI uonONISUOd [Nun ssaiford ur uornonnsuod uo papraoid
st uonjeroardap oN "pazifeirdes are s)osse paje[ar AUy JO I [NJASN ) PUIXD Jeyy) sjudwdoe|dar tofey
“pouriojiod 1eak oy ur suonerado jsurede padieyd ore syuowode|dar Jourw pue ‘siredor ‘oduruIUIRIA

0T-¢ sjosse a[qiueiuy
0T—¢ juowdinbyg
0S-¢ sjuowoAoxdur pue ‘sormonns ‘sSurpying
SI8d X

ISOAT] [NJOSN PAJLWNISI
Suimor[oy oy I9A0 popouwr dur-jySrens oy Suisn pandwod ore uONEZNIOWE pue UONEIdAIdo

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

3

@)



(panunuo))) Sy

:(SpuBSnOY) Uur) SMO[[O] S SonLINjew
M podiry 2y Jo J1jouaq Ay} 10j SIUSUIISIAUT P[AY d2)sni], IoMUdS 2y} ‘4107 PUL G10Z ‘0€ dunf
Jo sy "A[oAnoadsal ‘spuoq ojel [qeLIBA S, UOISSIUWO)) 1odIly oY) 10J s)uaSe SUNOIBWAI Ay} JO S9f
oy Aed 10 pun, 991AI0S 199 oY) ojul sysodop axewr 0) parnbar si uorssiuwo)) 1odiry dy) swiy oy}
0} Jo11d 29)SN1] J01UQS 2} 0} PAIIAI[P SAUOW JO JUIUNSIAUI PULR UOIRISIUIWUPE Y} UT UOISSIUIIO))
J0dIry Oy} JO OJUSIUSAUOD OY) 10J AAISNI JOIUAS oY) AQ P[oY oI InQ ‘Spuoq S UOISSILIWO))
yodiry ay) jo judwked ay) 0) pagpajd jou a1k JUNOSOE 23] PUOQ PULLIAP 2Jel dqRLIBA J) PUL punj
SuIp[OY] 901AIRS 1GOP A} UL SJASSE PAJOLISAIUN OY I, *(SIISNIT, Y} Q)SNI], I0IUSS ) YIm K[9AI)II[[0d
pue ‘09)sni], deuIpioqng aY}) Spuoq udl| djeuipiogns s 1odiry oy 10§ d9)snn puoq judpuddopur
Jjeredos © pue (99)snI] Iorueg ) spuoq udl| Ioruas s jodiry ay) 10j 29)sny puoq juepuddopur
ue £q POy oI 9OUBNSSI JO SISO PUE JIIAIIS 1QIP ‘SIAIISII PUOQ ONUIALI I0J SIOSSE POIOLISAI A,

JUISY [DISI] YHIM SJUIUISIAUT PUD YSD)

%059 %S°01 %611 %9°Cl

09-71 7] uey) s$9—9 9 uey) SSA— | 1 pun
(SYpuOUI UT) SANLINYEU JUIUISIAUY

Kunyewr £q syuounsaut pajood s A1) 2y jo uonnquysip aejusored oy smoys 9[qe) SuImof[oj ay [,

Amsea1], A1) Ul SJUSWISIAUI PUE [SBD [RI0 ],
JUOLINO-UOU PAJOLYSAI — AIseal ] A1) UI P[oY SJUUISIAUT PUE [SE)
JUAIINO PA)OINSAI — AINSea1], A1) UT P[oy SJUUIISIAUI PUB [SB))
pajoLnsaIun — Amseal], K1) Ul P[oy SJUSWISIAUT PUE [SB)
SIUSUISIAUT PUE [[SEI P[00

6L9°TSL 189608 S
LIS'0ET  TSI'6ST
T IPT  €10°TYI
0LT08€  TTS'EOV §

¥10T S10T

:(Spuesnoy) ur) SMo[[oJ Se aIe
107 PUe S10T ‘0€ aung jo se jood s A1) oy ur K310 oy) Aq pJoy ‘OnjeA Iiej e ‘SJuduSIAUL pue yse))

*AjLInjeu 0) SULId) IFUO] YIIM Sjuawnnsur
urelad ur pajseAur aq Aewr jey) orjopiod oy Jo aSejuocied oy pue ‘9po)) JUSWIUISAOD) EIUIOJI[ED)
oy Aq popruiad se syuswnysur JuaunsaAul Jo sad£) ‘spung yisodop [[im A1) oy} yorym ur suonnisur
[eroueuly Jo ssaupunos sassaippe Aorjod ayy, proik pue ‘Kypmbiy ‘fendes jo uonearssaid ‘Kyuond
Jo 1opIo ur ‘are Aorjod oy Jo saanoafqo ay “sesodind Suniodar [eroueury 1oy judjeambs yseo e se
pajean st pue 1amseal], K110 Y1 Aq paysijqe)sa sauropingd Aorjod jusunsoaut o) yuensind jood pajerun
ue s1 jood judunsaAur s A)) AU "SJUSUWISIAUL pue yseds Jjo [ood s A1) oY) jo 1ed se sjuounsoAur
puE [SBO PIJOLIISAI S} PUB ‘SJUSWISIAUL ‘Sjud[eAalnba yses ‘yseo Sunerodo sy surejurewr podiry oy,

SIUDUISIAUT pUD YSD)) PaJoOd

@)

)

syudunSIAUY pue ‘spudfeAnby yse) ‘yse)

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [BIOURBUIL] 0] SOION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(©

(panunuo))) L4
‘uone)uasald Jeak JUALIND AY) 0) WLIOFUOD 0} PAIJISSB[OAI U0dQ dAeY sjunowe 1edk toud urena))

uonYIIISSv]OY

*SOYBIUI)SO SOY) WO IAJJIP P[NOJ SNSAT [y
‘porrad Suniodar o) SuLmp sesudadxe pue dNULALI Jo spunouwre pajioder o) pue SHUSWIAIEIS [RIOURUIY
Ay} JO 9ep oY) 1B SANI[IqRI] PUE S)OSSE JO spunowre papiodar oy 109§Je Jey) suondwnsse pue sjeWISd
oew 0} jJuowoSeuew soxmbal JVyO M AIWIOFUOO UI Sjuswae)s [eroueuly jo uoneredaid oyj,

sauyss o as))

‘spunj oy} Jo sexmIpuadxd
uodn poured Ajjerousd uoym suonnquyuod [ejided se popioddr ore syuerd osay juowdinbo
pue Ky1edoxd jo uononnsuod 1o uonisinboe jo asodind oy 107 syueId [LIOPJ SAAIR0AI J1odiTy Oy

suoynqryuo)) udn)

*SIUIAIE)S [RIDUBULJ OU) U SONUALI Surje1odouou se SOLIIA0IAT JS00 UOIIBIPIWAL [BIUSUUOIIAUD
Sp10021 j10dIry oy, "pojewnnso AJqeuoseal 9q ued $)S00 Oy} JI pue uoneipawor oy} wiojiod
03 paxmbor st podiry oY) usym AJI[IqeI] B St POPIOOAI ATk $)S00 S “SSAUISNQ JO ASINOD [BULIOU
oy SULINp ASLIE YOIYM ‘SONIAIIOR UOTIBIPOWAI [E)USWUOIIAUD M PIJRIOOSSE $)S00 SIMOul JI0dIry Y[,

$91124022) puv HNM‘&NNRM yvip o 1 nauzg

(11 910U 098) A1) oYy £q papraoid are sao1AI0S A1) "SIUBUD) A} 0) popiaoid
SOOIAIOS SNOJUB[[AISIW pue ‘AJINods ‘AJ[nn 10J PaJod[[0d oIk SINUOAJI SIOIAIDS PUB SIS JON

SINUIAIY SIIIAIDS PUD SIVS JIN

“110d11y 9y} 901AI0S 1RY) SIOIYIA [BIOIOUWILIOD
0} passasse sa9) diy uoneuodsuen punoid aIe sanueAdl uonepodsuel] odiry Ay) e sanI[IOR]
Suppred orqnd [re woy pajod[[0o sa9) Sunyied ore sonuoadl Supyied ‘suonerddo uoneyodsuen
punoid pue soniioe] Suryied WO PIALIOP $29J JO JSISUOD SANUIAAI uonepodsuen pue Suryieg

sanuaaay uoyvpiodsu. pun Supying

“Junowe HYA & 10 SONUOAT
5013 s,JueuQ) Jo oSejucdrad € Jo 10)eaIS oY) oIk puE ‘SAIEUOISSEOU0D PuE HodIry oY) UdoM)dq PIIAUD
S)UAWI0ITE OSBI] JO SULID) UO POSEq OB SINUIADY "SUOISSIOUOD Ted [JUSI PUE ISTPUBYIIOW [IB)II “001]
Anp ‘SuoTSSa0U0d AFBIOAIQ PUR POOJ WOIJ PIALIOP SO PUE S[RIUAI JO ISISUOD SONUIAJI UOISSAIUOD)

SINUIAIY UOISSIIUO0)

“KjoAn0adsar “p [ 07 pue $10T “0¢ dunf Jo se uol[[I 9°gs§
pue uoru /'¢¢§ A[orewnxoidde Jo sourjIie oy) WO 9OUBAPE UI PIJII[[OI INUIAII UOIRIAL SeY

yodiry 9y} QuaWaRISy 95N PUB ISBIT 9Y) JO SULIdY AY) 0) JUBNSINg “SYUSWSIL]S [BIOUBUL] AY) UL JISSE
ue Se POPI0dAI SI pue STUI[[Iq AINJNJ UI SISLAIOUT £ PIINPAI q 1M INP NUIAJI UONBIAY "SIUIWOIR)S
Jeroueuly oY) ul A)NIQeI] B Se POpI0oal SI pue sSuIIq oxmny oonpar o) pardde oq [[Im dduBApE

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

()

(@

(0)

(u)

()

(4

£



(panunuo))) Ly

oy 10y ‘a[qeorjdde se ‘] 10quIGAON 10 | AN SUIMO[[0F Y} UO FULINJBW ‘SYIUOW XIS AIOAD SANLINDIS
JUQUIISIAUT JO UOT[[IW (') T$ dseyoind o) parmbor sem 02)snI], J0TUAS ) VS ST OPUN "%67E
Jo sojer je s3urures padjuerens 9onpoid 0) popuduI sem JeY) SIIIAINS [eyide)) YoukT [[LLIOJN YIm
VSdd 1894-U9) & YIIM 9OURPIOOOR UT PIIOAT[OP SIUSUISIAUT UT 09)SNI], IOTUSS oY) AQ PIISIAUT SEM
puny 9AIdSI A0IAIS 1P s Modary ayy jo uoniod e ‘G 18k [eOSY SulIng — SuLa ] puv 241122190

JUWIAS VS PUD ISDYIUNG PIDALO]

'SYSd. Mou Aue 0jul paIdjud jou
sey podary oy ‘yuoweaide siy) Jo uonerdxa oy duIS "YSJ oyl Iopun suoneSiqo KIGAIdp s Jo
112 PR[IYIN sy SOTIN "#10T ‘1 10quaA0N uo pardxd (SHTIN) sa01A1dg [ende)) YoukT [[LISN yrim
(VSdq) siuowaaIy d[eS pue aseyoIngd premio s 1odiry oyl jo 1se[ 9y ‘G[1og 1edA [eosy Suung

*A19A1)22dsaI ‘UONIN[OSAY RUIPIOQNS /66T ) 10 UOTIN[OSIY IASBIN [66] AU 01 193[qns
os[e axe spunj yons Ji ‘ojeridordde se ‘uonnjosay deuIpIOqNS 66 dY) 10 UONN]OSIY IOISBIN [66]1
ay) () pue Ao1jod s 1osea1], (1) Sy Yym 90UBPIOIIL Ul PAISIAUL A1k 11odiry ay) JO spunj 1oyjo [y

*K10ANadsal ‘4107 Pue G10T ‘0€ dunf Jo se sad)sni],
o) ‘JO oweu A} UI pue ‘Aq P[oy SJUSUISIAUI UI UOT[[TW 'Q[H$ PUE UOI[[IW | ¢94§ A[ojewnrxoidde sey
10dIry 9y, ueq [BIDIOWIWIOD dUO AUB JO saou)daddy s Joueg oY) Ul PIISIAUI 9q 0) SI UOIN[OSAY
I0ISBIN 1661 oy 01 juensind pajsoAur satuow Jjo (9,07) juddiad Ajuom) uey) dIowr ou ‘uonippe
uJ "uonn[osaYy IAISEIN 1661 Yyl 01 juensind pajsoAur saruow Jo (%,0f) Juedred Ao} 10 Ajumyewr
SABP ()L PA29X2 JOU ISNW PU. ‘Sa10uady Juney om) 1sed] e £q A1039)ed Junel uLd)-110ys 1saysiy oy
saxmbar uonmnsur Sunjueq e Jo saoue)daody s Joxueq uo Ao1od s odiry oy, (Uonnjosay IS
1661 2y1 0} Sunejar spuny 1oy A[uo syuounsdaul papruad a1e jey) seourydodoy s Jojueg Suipnjoxd)
uonn[oSAY JBUIPIOGNS /66T Y} Ul PAUIJOP S SIUSUSOAU] POPIULID,, Ul PIISIAUI dIE UONN[OSIY
QJeuIpIOqNS /66 Y} JOpUn PaysI[qe)sd SJUNOOOE PUL SPUNJ Ul d9ISNI], djeuIpIoqns oyj Aq p[oy spun.j

‘uonn[osay
IOISBIN [66] OU) Ul PIuULOp St  SIUSUISIAU] PINIULIdJ,, Ul PAISIAUI dIe ‘(UONN[OSRY IOISBIN
1661 ) payuswejddns pue papuswie se ‘[66] ‘¢ 12queod uo pajdope 0[Z0-16 "ON UOHN[OSTY
S, UOISSTUIWO)) J10dIry Y} Jopun paysI[qe)sd S)UNoddE pue Spunj ur dJsni [ Joruss ay) £q p[oy spun,g

‘plol£ a8eniqie s punj puoq Yoea 0} dSO[d St PIAIA JUSUIISIAUL JoU JAJIYIE 0) Jdwane [[1m
Korjod juounsoaur s 310dIry oy jow d1e soAnd2[qo 9say) 1Yy “Apmnbi| pue K95es jo sjuswarnbax
oy Suneowr Ioye spoeaooid puoq e Jo sSuruIed oqeurejal Yy ozmuixew [[im Jodiy dyL

-anp are syuswked jsa1eyur 1o [edrourid oy yorym uo sajep
Ay uBY) 19JB] OU dINJEW 0} A1k sjunodoe judwked jsarur pue [edounid Aue ur sjuOUISOAUL UL ‘SSI]
10 SIEOA UOADS 0) PAJIUI] ST SPUNJ AIISAI AOTAIIS QAP AUB JO JUAUNSIAUT ‘AJuanbasuo)) “syudswarmbax
90IAIOS 1QAp S, ModIly QU) JO SpPadU MO[J [SEO Oy} U0 paseq SI JUOUNSIAUl AUB JO WLd) Oy

“SLI 91 1S2IUT
pue JIpaI1do 2)eSnIW 0) SI YIIyM Jo 9A193[qo ay) ‘orjojuod [[eidao oY) ul [eides jo uoneatssaid oy
QINSUS 0] Y23S UNLIIAPUN SJUSUISIAU] "WeI3o1d JudaumsaAul ay) Jo 2A192[qo IsowIo] ay) s1 Kjajes

#10T PUe S10T ‘0¢ dunf
SJUSUWIdIRS [BIOURBUL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

©)

(panunuo))) B4

‘proik pue
‘Kypibry ‘Kjojes ore sed)sni], oYy £q proy (syunoosoe jsaroqul pue [edourid Suipnpour) spuny 291AI9S
1Op PUB SpPUNJ dAIOSAI ADIAIIS 1P JO syuaumsaAur uo Karjod s odiry oy jo saanoafqo Arewnd ay

P8E'8IT TLO'E9Y $ JUOTE [BOSY YIIM SIUSLIISIAUL PUB [SED [BIO],
LYS'19 — 88€°TH — yse)
LTY'L — 98+°9 — pun,j suonediqQ Amseai],

AN/ERY/WYYY  a1enbg [eIoueUl] SYoRS UBWIP[OD
- — S€6°TI 10T ‘Tl Axenuef  YVV/eRVAVY SAJON Junodsi(y dio)
25eSMON U0 QWOH [BI19P]

810°11 L10T ‘7T Arenigo 0S0°T1 L10T ‘7T Arenigog VVV/ERY/+VV $OJON Junodsi( dio)
23S0l UBOT QWO [BIPa]

L91°201 P10T ‘¢ 10QUIDAON  8ST'61 910 ‘LT Ao VVV/ERY/+VY $910N unodsi(] dio))
o5eS10J\ ueOT QWO [IOPI]
S81°T¢ L10T ‘1€ Ao — — VVV/eEV/4+VY SAJON Amnseal S
10161 910T ‘0€ 12qUIAAON — — VVV/eRV/A+VY SAJON Amnseai S
3P0V 910 ‘ST AeW — — VVV/ERY/AVY SAJON Amnseal], S
I1S14S 10T ‘g1 1sndny — — VVV/ERY/+VY SAJON AInseal], S
1 S10T ‘1€ Ay — — VVV/RRV/4+VY SAJON Amnseai] S
(414 S102 ‘0¢ 1udy — — VVV/eEV/4+VY SAJON Amnseal], S
e S10T ‘1€ YW — — VVV/EEV/4+VY SAJON Amnseai S
e S10T ‘T Areniqay  8yT'L 610T ‘0€ 1PQURAON  VVV/BRY/+VY SAJON Amnseal] S
41 S10T ‘1€ Arenuep YIETS 6107 0¢ quaidds YV V/ERY/4VY SOI0N AInseai] SN
e PI0Z ‘1€10quaoaq  L6v'8T 610 ‘1¢ 1sndny VVV/eRY/+VY SAJON Amnseai] S
4K $10T “0€ 2qUdAON 1101 610C ‘1€ Kb VVV/eEV/+VY SAJON Anseal] S
618 F10Z 1€ 129010 8601 6102 “0€ [Hdy VVV/REV/4+VY SAJON Amnseai, S
028 $10Z ‘0¢ 1quandes  78¢°€¢l 610C ‘STARNIQY]  VVV/ERY/+VY SAJON Amnseal S
618 F10T ‘1€ 15080y yISYI 810€ ‘1€ Amf VVV/eeV/+VV SO10N AInseai], N
028 $10Z ‘1€ AInf LLL'SY L10T ‘1€ Kb VVV/ERY/AVY SAJON Amnseal] S
— — 9€T0€ 910T ‘0€ PQUDAON  VVV/ERY/+VY S9JON Ansear], S

— — 67€°79 L10T 9T 129010 BU/BEY 4V SIJON JUNODSI(] UONBINOSSY
aFeS1o [eUOnEN [BI19Pa]

686°1 L10T ‘9T 24010 €68°€1 L10T ‘LT 2quaidds  VVV/eRY/+VY SOION JUNOISI(] UONBIN0SSY
oFeS10p [eUONEN [BI1OP]

— — S8Y'L L10T ‘0€ Ao BU/RRY VYV SOJON JUNOISI(T ueg
UBOT SWOH [BIPa]

— — 65LS1 910 “€T 20quOAON BUERY/+VY SN JUNOSI(] ULy
UBOT QWO [BIIPa]

— — $00°0T 9107 ‘87 Toquiaydag BU/RRY [+ SIJON JUNOISI(] Jueg
UBOT QWO [BIOPI]

— — LOT'TE §  S10T ‘0€ 22q0P0 BURY/+VY SAJON UNODSI(] yueg
UBOT QWO [BIPI]

njea are] SIPLINJBIA! nfeA areyj SANLINJEB A (yonyg SHUIWISIAUY
¥10Z 0¢ dunp S10Z “0¢ dunp /8.APOOIN/J®S)

S10Z “0¢ dunp
s3uney Npai)

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) (94

*KjoAnoadsal ‘uolfiu §° 1§ pue
UOI[IW /71§ 919M ‘4107 PUB S10T ‘0€ dunf papud s1eak ay) 10§ pazijeides $)s0d 10a1put oy [, Jasse [eyded
© J0 1500 on1) pue [[ny oy ammdeo 03 podiry ay) ojqeusd [[im jasse [eided 1ay1o o Suipping e jo juduoduwiod
® SB 1500 0211pul Suumde)) “spuswUiA0L) (D20 pup 2i0i§ 40 sajdiduLig 150D ‘L8-Y IB[NdID) FINO
M 2ouepioode ur padoaadp (JyD) uerd uopesofe 1509 e pajejdwos yodiry ay) ‘2007 Ieek [edsy up

‘pazirendes a1om ‘Ajaanosadsar ‘uorfiur 8§ pue uoru (1§ Ajrewrxordde yarym Jjo 4107 1eoh
[9S1} 10J UOI[[IW $'()[Z$ PUB S[OT 18dA [BOSY 10J uol[iw 9'0zz$ Ajorewnxoidde arom $1s09 1sa1aul [e10],

9Tr'9e6’c  (8L9°1€7)  98€°86T 81L°698°€ § jou ‘sjosse [eyideo [ero],

TL9°995°¢  (86L°T) 6C1°16 IPESLY'E 19U ‘pazniowe/parerdardap Surdq sjasse [eyded [elo ]
(9¥8°065°T)  911°SI Op1°917)  (918°68€°T) UONRZILIOWE/UONEIdIAIP PIjR[UWNIL [€)0 L
(yetecn) — (809°9) (€€L°91T) sjosse o[qrSueiuy
(o1$°LT1) 06€°8 (8zs0e)  (zLeson) juewdmby

(S66°6£€T)  9TL9 oro'6Ln)  (11L°L91°7) sjuowaAodwt pue ‘saxnjons ‘sSurpymg

uonezniowe/uonerooidop pajenuNode sso

8IS'LST'9  (¥I6LD) SLT01E LS1°698°S

eyl - 98L IS IP1 §108SE d[qISuEIU]

€80°TLT (98¢°8) £87°CC 980°85CT juswdmbsy

€01°ErL’S  (8TH6) 900°L8T STS'S9P'S siuowaAoxdw pue ‘saxmjonns ‘suIp[mg
pazniowe/pajerdardop Furaq syesse [eide)

pazniowre/pajerdaidop Suraq sjosse [eydes [e0],

$SL69€ (088°827)  LSTH0T LLEY6E
66L°65€ (088°827)  LSTH0T TTHY8E

pajerdaxdop Furaq jou syasse [eides ejo],

ssa1301d ur uononnsuo)

1889 1889 sjosse a[qIdueu]
YLO'E - - YLOE $ pueT
pajeroardop Suraq jou syesse [ede)
€107 suogdIPQ  suonippy ¥10T
‘0g aunp 1 A

ST0T 1edA [edsty

:(spuesnoy) ur) SuImo[[oJ oy} Jo Jsisuod sjasse [eyde)
syassy [epde)

"PAAIDAI

sey )1 syunowe jueid [euonippe Aedar 0) pannbar oq Aew pue sjueid Ioyl0 pue 3say} 0) 10adsar yym
PajIpne pue POMIIAI 2q 0} SANUNUO0D 1odITy Y[ "Y'V, oY} 0} PasInquuial aq [[Im ey} spadoold jueld woly

#10T PUe S10T ‘0 dunf
SJUSUWIdIRS [BIOURBUIL] 0] SION

LIOdIIV TYNOILLVNIYALNI ODSIONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

()

(panunuo))) 8

pasinquual samrpuadxa 9[qISIour Jo UOI[I ¢'0$ [EUONIPPE Uk PayNUSpT odITy ) ‘MIIASI [EUIAUT Ue
Surmo[[o "uorIu g [$ AQ sisonbai juswasinquial JurI3 JIV 19Y10 PIoNpal A[LILJUN[OA PUB SIURIS VYV
om) oy} Jo uorfiu §'1¢ Ajyewrxordde predar podiry oy -saampuadxd Suikjienb-uou pue ‘spoofoxd
2113170 ostmIa0 10§ 2dods pasoidde aty OPISINO YIom ‘UOHEIUSWNOOP d)enbapeur Jo asneddq s[qeuonsanb
o1om sueIS VYV VVA 0M) 9y} Jo saImipuadxs 1odiry [e10A9s Jey) papnjouod jpne [O( [eniul oy,
‘Burpuny ySI 2y Jo uorjiu ['0$ predar sey jodiry ayJ, ‘spiodar Sununodoe s odiry oy Aq paytoddns
Ajojenbope jou sem )1 osneooq d[qeuonsanb sem armyipuadxa 1odiry ouo Jey) papn[ouod JIpne SH YL

1I0diry oY) Aq paA1a0al sjueIs 9211} 9A0qe Ay Surpnour ‘Oprmuoneu spodire [eI10Ads 10§ sjuels
VIV paypne oaey [ O pue SHA 9 JO [oed 10J (DIO) [eIouan) 1030adsuy Jo 901150 YL “(Syudwaaoxdur
Aemunr 10J) [Od 9y} Ul YV 9y} Woly uoliw ¢'41§ Sureio) sjuerd om) pue (yuowdinbo Furusaios
a3e33eq paxyodyd 10§) (SHA) Andeg pueowol Jo judwiedoq oy ul VST Ay woly (VIIY) 6002 3O
1OV JUSUISIAUIOY PUE AIDA0DY UBOLISWY 9y} JOpUN SPUny [Iopaj ul UOI[IW ¢ ¢[§ PAAIoal jiodiry oy

‘sarouaSe Surpuny 2A192dsal 2y} 0} papunjaI 1o PAdNPaI
9q [[IM O[QBAIDIAI SJUBIT SB PIPIOOAI SJUNOWE ‘POMO[[ESIP Al §)500 adfoid Aue j| sjuowoaide jueid
AU} I9puN 9[qEMO][B oI S)SOO Y} JBY} dINSUd 0) sarouade Juipunj Yy Aq Jipne 0} 109[qns a1e 3509 109[01 g

'spaad0ld puoq pue sO 4 ‘sonudaal Sunerddo Surpnjour ‘s90IN0S 1Y)O WO punj o}
spaau uorsstuwo)) podiry 2y jeyy sarmpuedxa [eydes oy junowe Surpuodsariod e Aq sasearour Jodiry
9} 0) papIeMe SJueIS AIBUONQIOSIP Ul UONONPAI oY ], *dImny oy} ul sjuesd AIeuonoIdsip 0anpal 0) dNUNUOd
Aew yyq oyl sueid Areuonoosip Aue 10y Ajdde jou pip podiry oy ‘G107 ‘0¢ Ioquideg popud 1edk
[0S [BIOPAJ U] “SIUWARJ OIAIOS [ENUUY AU JO JUNOWER A JO J[NSAI & se ‘pajsanbar pey yodiry oy uey)
SSO] UOI[IW 6" [ [§ ‘UOI[[IW 9'¢H$ Jo syueid Areuonaosip papiaoid vy oy ‘410z ‘0¢ oqueydeg Surpua
189K [20STJ [e10pa) U] “110dITy oY) 0} S)ueIS ATBUONRIOSIP PIEME JOU PIP V'V Y} ‘€ 10T ‘0¢ Joquaidog papud
109K [eOSIy [eIOpa) oy uf Jodiry oy je syoafoid [ejides snowrea Jo $3500 oy Jo uontod € 12510 0) YV Ay}
wolj sjueid A1euonaIosIp sasn uorssiuwo)) Hodiry ay, Jodiry ayy 03 A1) oy) Aq papiaoid sanijioej pue
JUSWISFRURL ‘SOIAIDS 1021IpUl [[& 10§ uonesuadwod se yed ul (JSy) JuswAe 991AI0S [ENUUY UL SB pun,|
[e1ouan) s A1) Ay 0) sanuaAdl s Jiodiry oy jo uontod e sAed uorssiuwo)) podiry oy, 's1s0d Junerodo
1o Tepdeo sy ueyy toyjo sosodind 10 s[oAd] [eowIOlSIY palyroads daoqe senuossr s Suisn s1 uorsonb
ur jodiie oy Jeyy 0.} Yy 1030ey FuneSpiu oAneSou B se ‘IOpISuod 0) uonepodsuel], Jo AIejo100S oy
soxmbar me] [e1opd) ‘1odire ue 0) sjueId A1RUONLIOSIP JO UOHNGLISIP 9Y) SUIUIAOUOD SUOISIONP Funjew up

*SHIWI] JUSWIOSINUIIAI [EIOPAJ 0} J02[qns ‘parmout
$)S00 [ENJOE U0 paseq o1om ‘A[9AN0adsal ‘4107 PU. ST0T “0€ dunf JO st UOI[[I §° 09§ PUe UOI[[IW 9°0Z$ JO
QQBAIOIAI S)URID) “SAIOUATE [RIOPAJ JOYI0 PUE VST Y V'V 4 oY) WOy SUIpuny [eI1opay soAI0001 Jodiy oy,

I[qRAIIINY SHuRID)

“$10T “0€ dunf pue §1( ‘0¢ dunf popuo s1eak oy 10§ Pue Jo se £5 SYD
UIIM OUBPIOOOE UI QAIBALIOP JUSUISIAUT UB SB SJ Y} PISO[ISIp pue 10y pajunoode podiry oy,

'SYSd Mou Aue ojul paIajud
jou sey podiry oy Judwadide siy) Jo uonendxd ay) UIS H1(g ‘] JOQUOAON U0 paIrdxd judswaaide
SIYL ‘$107 ‘1 ABJN UO pa1nddo aseyoind 10J SANLINDAS JO AIGAI[DP [eulj JYJ ‘Punj dAIASdI puoq

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

)



(panunuo))) 1s

's10301d yuouraroidur
[endes puny 0) (LINV) dD Aduowr mau jo uolfiu ('0p$ pansst podiry ay) ‘1oz 1edk [eosy Suung

"uonN[OSAY SON Y} 19pun SUIPUBISINO $OU J)) AY) ULY) 1910 SUONESIqo ou
2I0M 2101} ‘GT( ‘0€ AUN[ JO S "UONN[0SSY AJON] Y} Jopun SUIPUL)SINO SWIT) 0} AW} WOIJ SuoNesIqo 1Yo
10 spuoq 10710 Kue yim Ajred € U0 PaInoas dIe saj0U d0) Y, "SpUog JOTudS Ay} U0 Isa1aul pue jo redrourrd
Jo Juowked Joud oYy 01 100[qns ‘WONNJOSIY JON oY) UI Papia0Id SHUNOIOE pue SPUNj oY) UI SJUNOUIR
PUE SONUIAY JON AU} UI 1S21)ul AJLINDAs pue uo udl| Jo a5pejd & Aq paInoas sI s0U ) Y} U0 JSeIUT
pue jo edroutid oy jo juowiked oy pue ‘uoIsSIUWIO)) Y JO SUONEFI|qO pajIwl] ‘[eroads aIe saj0u JJ) YL

‘(8 910U 995) (UONN[OSIY
9JON 2y} ul pauljep se) sasuadxyg douruduie]y pue uonered( sso| ‘(sjunowre payroads ureldd Jurpnpour
jou) podiry ay) jo jonuod pue uonerddo ‘uorsiaredns ‘yuoweSeuew ‘uorssassod s)1 0} 10adsar ypm 1o
WOJJ UOISSIUIOY) AU} AQ POUIEd SONUIAJI [[E SE UOTIN[OSAY AJON OY) Ul Pauryop A[[eIoudd ore sonuoAdy JON

‘(uonnjosay puog
Jo1u0g 2y}) payuswaddns pue papudwie sk ‘[g6] ‘¢ 12U U0 uolssruwo)) Ay £q paydope ‘0120-16 ON
uonN[oSY Jopun oW} 0) S Wolj SuIpueL)sINo (SPUog IOIUIS Y}) SPUOE ANUIAY SOLIOS PU0ddS Jodiry
[eUONBUIdIU] 0DSIOURI] UBS S uoIssIuwo)) ayy Jo judwked toud oy 01 109[qns 0diry 9y JO SONUIARY
19N o Jo a8pojd © £q paIndas Ioyuny dre sa0u JO) Ay UpaIo Jo 19| dqeorjdde ayy oy uonippe uf

"S10T “0€ dunf Jo se uol[iw ('00p$ JO
junowe Jedourid wnwixew paurquods e 03 dn O ansst 03 podiry oy syuied pue J0) Jo sauasqns ojeredos
suoddns J1pa1o Jo s1919] oy Jo yoeg ‘L107 ‘61 AR saxdxo uorjiu ('00z$ JO Junowe 2y ul epeue))
Jo yueg [eA0y Aq panssI JIPAId Jo 10N paIy) Y ‘A[oAn0adsar ‘910z ‘L1 aunf pue ‘6107 ‘T AN JO sdjep
uonerdxd yym ‘UONRINOSSY [euoneN “ueq o31eq S[[9A\ pue Auedwo)) jsni] pue yueq joong eis £q
PanssI a1k JIPaId Jo s1919] Aed-1001Ip UOI[[IW ()00 [$ OM L, “NPAIo JO sI09] Aed-10011p da1y) £q paInoes die
JBY) PUE SNJe)s Xe) 0) SUIPIOdI. SALIISqNS SUIU 0JUI POPIAIPANS DI JRY) SOLIAS I} Ul ) sansst podary oy,

*dD 9y} SULINDSS JIPAId JO (S)10N9]

3} JO JUNOWE Paje)s 2} 10 UOI[[IW ()’ 00F$ JO IOSSI ) Pa2dx? 0} jou junowre [edourrd oe3ar3se ue ur
(dD) sarou 1oded [erorewiiod syeuIpIoqns Jo douLNSSI AY) Julzuoyne ‘(uonnjosay 230N dy)) pajuswd[ddns
pue popuowie Sk ‘9f[(0-L6 ‘ON uonnjosay paydope uorssiuwo) uodity oyl ‘L661 ‘07 KRN uQ
ST0T 1edA [edsty

$9joN J1aded [eRIWWo)) deuipioqng

$10T PUe S10T ‘0 dunf
SJUSUIdIRIS [BIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

()]

(panunuo))) 0S

7107 03 1011d s1eak
[BOSI} 0} PaJe[al JJO-2)LIM dN[eA J0O0q JOU JO UOI[[IW G ¢7$ Sem sjudworoiduwr pue ‘somjonns ‘sSurpying
JO uOnQIAp oY) Ul PAPNIAU] ‘¢](7 JeAA [BOSI) UI POPIOOAI JOU SeM JBY) SSE[O JOSSE UIBLOD JO SOAI [NJosn
pajewmse oy ur ofueyo € 03 anp ‘esuadxe uorneroardop Ieok Iord jo uoriuu ('g1§ Sem syudwaAordur
pue ‘sormjonns ‘sSuip[ing jo uoneodidop poje[nNode Jo UONIPPE (7 IedA [BOSI) Ayl ul papnjou]

81L°698°¢€ - (LTH'6ST)  $SE'80€ 16L'ozL's u
‘sjosse [eyrdes [ejo ],

IPE°SLY'E (188°9) (029°97) €0v'81 6E1°065°€ Jou ‘pazniowre
/pareroaidap Suroq
sjosse [ejides g0,

(918°68€7) — L06'L0T  (S18°T2D)  (806%LTT) uoneziowe
Juoneroaidop
Paje[NWINOde (810,
(€gL911) — — (081°L) (€65°601) s1asse o]qIBuelu|
(zLesson) — PSIL (0€0'z0)  (967°%8) Judwudinby
(T1L°L91°D) — €5L°901  (S09°¢61)  (658°080°T7) sjuowaAoxdwt
pue ‘saInjonns ‘s3urpying
uonezniowe
/uone1oaidop paje[nuunooe ssag
LST°S98°C (188°9) (LTSHED)  8ITIHT  LVESILS pazniowe
/pajeroadop Sureq
syosse [ejides ejo],
9P IHI (188°9) — 861 6TT8Y1 $1955€ d[qI3ueIu]
980°85T — Os1°1) TWITL 001°L81 Juswdiby
STS'S9H'S — (IL€°€€1)  8L8'IT  8IO0EY'S sjududAoxdwr
pue ‘sarnjonns ‘sgurpying
pazniouwre
/pareroardap Suraq sjasse [eyde))
LLEY6E 188°9 (L087TED)  1S6'68T  TSE0ET pajeroaidop
Suraq jou
syosse [eyides @10,
T Y8E — (L08°T€ED)  1S6'68T  8LT'LIT ssa1501d ut uononnsuo)
188°9 1889 — — — S10sse d[qIue)uy
PLOE — — — yLOE $ puey
pajerdadap Suroq jou sjesse [eyide)
$10T UODEIYISSEAY  SUOLRP(  SUODIPPY €107
‘0¢ dunp ‘1 Ap

PI0T 189X [B0SL]

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €S

SIS°L61 7668667 (5€6°6£€) 908°LYS ITreLy  § [®10L

— TTL08 — L8 SE€T°08 SuQWINSUL ANBALIA
— TE6°ITT (LTs'Len) — 6SH°6€T (201 @10u 295) Aypiqer| uotsuad JoN
— L6T'STL — PISTL €8L°€01 uonesiqo

s)jouaq Juawkojdwaisod 1oy0

LTH'T TwLLe 81 07T L8E'T a|qeAed swired pajewnsy
£9¢€°1 180°9 (Vo] 189°C 0L9°S uonesuadtios SIIoM panIdoy
098°6 €691 (rer'en) SLLTI T86°S1 soouasqe pajesuadwo)
S9TP81 S68°799°t (989°L61) 9P6°LIS SE9'PPEY d[qeAed spuoq onudAdI [€10],

— ¥8L°891 (6v0°91) 9eE L6V 0b1 swniwaid pazioweun ppy
— (6L2) 8 — (L82) SJUNOOSIP PAZILIOWRUN §S3T
SOI'p81 06€96%'7 (S9°181) 019°€LY STHYOTY S 9[qeAed spuoq anudAdy

Iedk duo S10Z SuonINPIY SuonIppy (pa18ISAY SY)
unpIm ang ‘o¢ ounp YI0T
1 &g

:(SpuBSNOY) UT) SMOJ[O] SE SeM ‘4107 PUB ST ‘0€ dun[ Papud s1eak oy 10§ AAnor uonesijqo wie)-Suo

suonesqQ WL I -3uo|

000°65C (SL8°081) 0S€°6vT STS081 $ [e10L
000°S8 (056'6€) 000°S8 0S6°6€ %L0°0

(LAV-uoN) 1aded [e1o1awwo))

000°€91 (0s1°s21) 000°€91 0s1°sz1 %S1°0~ %800 (LIAV) Toded [erosowwo)
000°1 (SLL st 0S€°1 STH'ST $ %01°0 (a1qexe]) 1oded [erozowuwio))
$10T $ISBAII( sasea.ouy €107 d)e. JSAINU]
‘0¢ dung ‘1 &g

(spuesnoy 1) $10g ‘0€ dung
popud 1eak [eosty ayy Futmp (gD Surpungor SuUIpn[oxd) d0) JO ANANOE Y} SOZLIBWWNS d[qe} SUIMO[[OF oYL,

180K [eosty oY) Sunmp spuny Suneredo jodiry yim painar sem J0) d[qexe) oyl
Jo uoniod y -oouenssI Jo $)S0d punj 01 JO) d[qexe) Jo uol[[iu ' [§ pue s199(01d juswoasoidwr (eyides puny
0) (LINV-UON pue JJNV) dD Aeuowr mau Jo uorf[iu ('8yz$ pansst podiry ay) ‘410z Ieak [easy Suung

$10T PUe S10T ‘0 dunf
SJUSUIdIRS [BIOURBUIL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVYUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

W

(panunuo))) 49

UoO1IN[OSAY 20N Y} Jopun JuIpuL)sINo sAoU JO) A ULY) 10Y)o suonesqo ou
Q19M 219} ‘H (T ‘0€ AUN[ JO SY "UONNJOSAY 2I0N 2y} Jopun SUIpue)sjno awr) 0} Wi} Wolj suonesqo 12yjo
10 spuoq 10 Aue yum Ajed e Uo paInods aIe sa10u JO) Y, 'spuog JOIuas ) uo 3saropul pue jo edrourid
Jo yuowAed Joud oy) 0 103[qns ‘wONN[OSAY ION Y} Ul PapIAcId SHUNOIOR pue Spunj Iy Ul SHUNOWE
pue SoNUAY JON Y} Ul 1sa10)ul AJLnoas pue uo udl] Jo o3pajd v £q painods sI sajou ) Y} U0 IsINUL
pue jo redourid oy jo juowked oy pue ‘uoIssIIWIO)) Y} JO suonesqo paywI| ‘[erdads are sajou JO) oy L,

‘(8 910U 095) (UOTINJOSIY
9JON 2y} ul pauljep se) sesuadxqg doueuuiejy pue uonered( ssof ‘(syunowre payroads ureldd Jurpnpour
jou) podiry ay) jo jonuod pue uonerddo ‘uorsiazadns ‘quowddeuew ‘uorssossod sy 03 10adsar ym 10
WOIJ UOISSIIUIWIO)) ) Aq PAUIED SONUIARI [[B SB UOINOSY 2JON Y} Ul PAULJIP A[[RISUS oIe SINUIANY 1ON

“(uonnjosay puog
JoTuog a)) pajuswa[ddns pue PApUAWE Sk ‘J6E] ‘€ JOQUISdd(T UO uoIssuoy) oy £q pardope ‘0120-16 ON
UONNJ0SaY IOpUN dWI} 0} W WO FurpueIsINo (Spuog I0IUSS AY)) SPUOY ANUIAIY SILIIG Puodes 1Hodiry
[BUOTEUIOIU] OJSIOUBI] UES S UOISSTUIoy) ay) Jo judwked toud oy) 01 109[qns “uodiry oy Jo sonuoAsy
19N o Jo o8pajd © £q paIndas Ioyuny dre sa0u JO) Ay} UpaIo Jo 19| dqeorjdde ayy oy uonippe uf

“H10¢ ‘0€ dun[ Jo se uol[[iu (" (0f$ Jo yunowe [edrourid
WNWIXew paurquiod & 0} dn g ansst 0) podiry ay) sywred pue g0 Jo souasqns ojeredas spoddns jipaio
Jo s1013] 353y} JO Yory "L10T ‘61 AR 01 d1ep uOnEIdxXd Sy PUAIXS Pue UOK[[IW (00T$ O} UOHIHL (°001$
woly joaioy jusuodwoo [ediourid oy 9seaIoUl 01 ‘[T ‘S SUN[ PIIRISII PUB POPUSWE SeM BPBURD
Jo yueq [eAoy £q PanssI JIPaIo Jo 1019] PI YL, A[eanoadsar ‘910 ‘LT ounf pue ‘6107 ‘T AN JO sajep
uonendxs M ‘UoNLIOOSSY [euoneN “jueq ofreq s[[op\ pue Auedwo) snif pue yueq 19ong AeIS Aq
PanssI oIk JIPAId JO s10139] Avd-100IIp UOI[[IW ()’ 0Q$ OM ], JPAIO JO S1919] Aed-102ITp 021} Aq PaINoLs oTe
Jer) pue snjels Xej 0} SUIPIOOOE SILIASQNS AUIU OJUI PAPIAIPANS dTe Jey) SOLIOS QI UT J)) sansst Jodny oy

*dD 2y} SULINO3S JIPAID JO (S)IoN9]
A} JO JUNOWE PajeIs Ay} 10 UOI[[IW ()'()0H$ JO JOSSI] o) Paooxd o) jou junowre [edourid ojegoisse ue ur
(dD) sajou 1oded [erorowtod jeUIPIOQNS JO 2dUBNSST ) SUIZLIOYINE ‘(UONN[0sAY 20N dy}) pajuowojddns
pue popuswe Se ‘9p[(-L6 ON uonnjosay paydope uorssiuwo) uodiy oy ‘L661 ‘07 KRN UQ

P10T 183X [eISLY
000°07 (000°6+2) 000°0t 000'6¥C  $ [e0L
— (000°58) — 000°S8 %L0°0 (LNV-uoN) 1oded [erosouro))
000°0% (000°€91) 000°07 000°€91 %60°0 = %L0°0 (LAY) 1oded [erorowwo)
— 000°1) — 000°T $  %P10%I0 (orqexe) Joded [erorowwor
S10T FEXTEXRRE sasea.ou| Y107 EILAREEREININ |
‘0 ounp 1 Amp

‘(spuesnoyy ur) ¢10g ‘0€ dunp
papua 1eak [edsyy Ay Surmp (gD Surpunjar SuIpn[oxa) JO) Jo A)NANOR oY) SOZLIBWIWNS d[qe) SUIMO[[0] oL

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(ponunuo))

59

SSL691 0EL 08PV $ 9]qeAed spuoq aNUIALI ULID}-3UO[ [B10 [,
(088L1T) (S91°%81) uorpod yuaLmd sso'
SE9PPEY S68°799 oqeAed spuoq onuoAdI [E10 |
L6V OFT ¥8L'891 wnpwoxd pazijoureu )
(L82) (6L0) JUNOJSIP PAZILIOWeU )
STHYOT' Y 06£°96¢'y
— 062°L6 %00°S Y1/YT/60 €y10g onss|
0TE9LE %00°S Y1/4T/60 V10T onss|
08t'Cl 08Tl %98°C— %CI'T €I/1¢/L0 DE10T dnss|
098°L8 098°L8 %00°S €1/1€/L0 €E10T anss|
$8L°09€¢ $8L°09€ %0S°S ~ %00°S €1/1€/L0 VEI0T anss]
S9T'801 $9T°801 %00°S ~ %00y T/TTe0 €T10T anss|
§20°80T $T0°80T %00°S T/TTe0 VZ10T anss]
0€8°701 009101 %STy — %T6'1 11/02/60 HI110T anss]
S61°901 S61°901 %ST'S — %00°S 11/02/60 DI110T anss|
seeeel STE'eTl %00°S 11/02/60 AT10Z onss|
S8L°0S 06S°LE %8Y'Y — %€9°T L/1T/L0 HI10T onss|
(874 011%T1 %00°S 11/17/L0 A110g onss|
0TL'€91 0TL €91 %00°S 11/1T/L0 D110z anss|
Sevoy §95°€E %0S°S ~ %00°S 11/22/20 €110T anss|
07509 0L0°6Y %SL’S — %00°S 11/22/20 V110Tanss]
001°L 001°L %00°S 01/50/80 DO10T anss|
09€°1T1 09€°1T1 %00°S 01/50/80 A010T anss|
06€°S8 016'7L %00°S — %00°€ 01/L0/70 aorog anssy
055°8Z¢€ 0rT'88T %00°S — %00°€ 01/L0/70 D010 anss|
0TT'SIT S6TEIT QJel d[qRLIEA 01/01/20 V010T anss|
008°s8Y 008°S8Y %009 ~ %S8€E 60/81/11 H600T AnSS]
S6T18 006°€8 %007 ~ %00°T 60/v0/11 a600¢ anss|
06+°€01 065°08 %00°S — %88'¢ 60/€0/11 D600 anss|
000°SL1 000°SL1 %06 60/€0/60 d/V600T nSs|
S67°68 080°68 QJEI J[qELIEA 60/€0/90 DLg dnss|
SP19¢ SP1°9¢ QJel J[qELIEA 60/£0/90 D9¢ anss|
07901 029°0% 91e1 9| qRLIEA 60/£0/90 €9¢ anss|
000°001 000001 1Bl JqRLIEA 60/£0/90 V9¢€ anss]
OIT°LIE 0LY'€0€ %SL'S — %STY 80/LT/€0 A/A/@/DrE anss|
S6¥90% 01+°08€ %ST'S — %00y 90/91/11 D/dTE anss|
SLISH 0LT°9T %167~ %SLY 0/01/20 Al onss]
SPSTI — $  %0S'S — %00t £0/50/20 €/V 6T 2nss|
SPUOE SNUIAIY SILISG PUOISS
¥10T S10Z el ansst uondusoq
EREREINI | Joareq

:(spuesnoy) ur) SUIMO[[0F oY} JO PASISUOD SPUOQ SNUIAI WHI)-FUO[ ‘4 [0 PUE ST ‘0E duUnf Jo sy

#10T PUe S10T ‘0 dunf
SJUSUIdIRS [BIOURBUIL] 0] SOION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 129

“IOPUNDIAY) PANSSI SPUOq [BUONIPPE AUk
FuLInooes 1sa10)ul AJLINdos pue udl| ‘03pord oy yym Ajed B U0 SONUIAIY JON UI JSAIAUI AJLINDJS PUB UO UDI|
‘jo 23pajd © £q paInoas SI UONN[OSAY PuOg OIS Y} I9pun spuoq panssi A[snoiadid e uo saroyul pue jo
Tediound oy jo juowked oy ], ‘uonN[0SY puog IOIUdS Ay} Ul papIiAoid sjuUNoode pue spuny Y} Ul sjunowe
pue SONUAAY JON Y} UI ISAIAUI AJLINOJS pue uo udl] Jo a8pa[d & AQ PaInods sI SPuOq oY) Uo 1SAIANUL
pue jo jedouid oy jo juowked oY) pue ‘uolsSIWO)) Y} Jo suonesdijqo pajwi ‘[eroads are spuoq oy,

‘(8 210U 235) (UONIN[OSIY puOE IOTUAS A}
ul pauljap se) sasuadxyg dourudjuie]y pue uoneradQ sso ‘(syunowe parj1oads urered Surpnjout jou) odiry
o) Jo [onuod pue uonerado ‘uorsiazadns ‘Juswaeurw ‘U0ISsassod $)1 01 109dsal Y)IM 10 WOIJ UOISSIUIWO))
oy} AQq pauIed SONUOAAI [[B SB UONN[OSIY Puog IOIUdS dY) Ul Pauyop AJ[eIousd dIe SoNUIAdY ION

‘spuoq
ay) uo jserul pue jo [edrourid oy jo yuowked o) 0y 110diry o) Jo sanuAAdY 19N 2y} paSpard A[qeooadin
SBY UOISSTIWO.) Y]} YOIYM IOPUN SPUOQ ) JO SIOUMO PIISISITAI A} PUE UOISSIUIWIO.) A} USOMIA] JOBIUOD
© SOIMIISUOD UONN[OSY puog IOIUAS A [, 'Spuoq yons Aue jo douenssi ay) o) Joud 1sd) spuoq [euonippe
ue AJsnes )SN UOTSSTUOY) A1) INg ‘UONN[0SSY puog IOTUS Y} AQ PAIWI] 10U ST SPUOQ YoNns JO JUnoure
edound wnwirxew oy, “Hodiry oy je syoafoid [eides soueury 0) Spuog ANUGAY SALIDS Puodds odiry
[EUONEUIAU] 0ISIOUEI] UBS JO OWI} O} OWI) WO d0uensst Ay} SwIzioyne ‘(Uonnjosay puog IOTUoS ay))
pajuowalddns pue papuswe se ‘01Z0-16 "ON Uonnjosay paidope UOISSIUWO)) Y} ‘[66] ‘€ JqUIART UQ

SOUDIDG pUb SUONIVSUDLL PUOY

0L1°981 79915y (9SL¥61) 0F$90S 8L8°6ETY  $ 2oL
— SET08 (€01°1) — 8EE 18 SJUSWINNSUL IANBALID(
- €8L°€01 — 0LOET €1L°06 uonesiqo

syyouaq Juawkordwalsod 1010
61€1 L8E°T (199) 98¢ T98°1 s[qeed swefo pajewmsy
Szal 0L9°¢ ((aao) 199°C €ETS uonEsuddWod  SINNIOM PINIOOY
8TL8 T56°S1 9orzI) 6SLTI 665°S1 soouasqe pajesuadwo)
088"¥L1 SEOPHEY (Tor'sL1) ¥99°LLY Y SHO'Y alqeAed spuoq oNUAAAI [EI0L,
— L6V°0F1 (pLEST) 6€S°91 TEE6EL sumnpwoid pazioureun ppy
— (L8D) L — (¥620) SJUNODSIP PaZILIOWRUN S
088'¥L1 STYYOTY (560°€91) STI' 9% S6€906'€ S a|qeAed spuoq anudAdy

A2k du0 y10T suonanpay SuonIppy (pare)say sv)
unpIm ang ‘o€ dunp €107
‘1 A

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) LS

ANUADY ALY J[qBLIBA SOLIdG Pu0das pue ‘(sdems 00z A1) 800T ‘ST ABJN U0 D/gL¢E anss] ‘spuog
Suipunjoy onudAdY ey J[qeLIBA SILIdS PU0OAS SI JOo duensst pajedionue U} YIM UONOUUOD
ur sdems ojer jsaro)ul Jure)s pIemioj [RUONIppe Inoj ojul parud podiry Ay ‘L007 ‘97 AInf uO

'970T ‘1 AeJAl st sdems 00z oy Jo djep uonerndxd
Y], "90UENSSI JO AW} Ay} J& SPUOq SUIpUNJaI djel Xy Ym paredwoo uoym sSuIAes 9OIAISS 1GOP
$,10d1ry 9} 9SBAIOUI 0} SUBSW B SB PAPUSIUI sem d1monns dems ay [ ‘9007 ‘S| AIeniqa uo ¢¢ anss|
‘spuog SuUIpUNJOY NUOASY )y O[qELIEA SOLIdS PU0IAS PUB ‘G007 ‘0T AIBnIqd U0 J-yE onss|
‘spuog SUIpuNyoy ANULANY 2JEY J[qelieA SILIDS PU0dIS JO douenssI pajedionue o) JIm UOHIIUUOD
ur ‘o[t ('S¢ Jo junowre [euonou e3oidde ue yum (sdems oz oY) sdems el Isarul
Sunie)s pIemIo} USAdS 0Jul PAIAUS Jodny oY) ‘b0 ‘9 QU UQ — SuLid] pub 2a1122q0

sdvmg vy 3sa123uy

VN Sueg asey) uesioW df (y)

VN Sueg uorup Appouniog (g)

“PYT [N MSIGNSIN-0AYO L JO Sueg Y (7)
uonerossy [euoneN yued ‘s (1)

(»WEBION T (o queg UOIN DANN () NNLE (©NNLE olued 's'n J9PIAOIG WPAID

910T P110quoodd  610T ‘87 Atenuer 810 ‘T (MY 8107 ‘STIMAY 9[0T 97 0q0RO e uoneadxy
000°S6T°€1T$ 000°080°68$ 000°S¥1°9€$  000°0T9°0¥$  000°000°001$  Junowy [edioutig
VO10Z 211§ DLE onss| D9€ onss| 49€ INSS| V9¢g anss|

:SMO[[0J SB IR ‘G ()7 ‘0 dun( JO Se1qop
uLI9}-3u0] Ul papnjoul spuog ey [qeLeA ) SULINIIS JIPAIO JO SIOI] Ay} Jo swd) Arewrad oy

'Spuoq Y} JO SuneNIEWaI € 9IINbal 10U PIP JIPaId JO 1019 ) JO UOISUAIXD AL, ‘6107 ‘ST
Kyenuer andxo [[IM JIPAIO JO 10NJ] AL "DLE ANSS[ ‘Spuog SUIPUNJOY ONUIANY 2JEY O[qelIEA SOLIOS
puooag oy Suntoddns ("y'N “Jueg uorun se umouy A[1ouLoy) “y'N “Jueg uorun DININ Aq pansst
JPAIO JO I0)IO] S[qROOASII A} JO UOISUAIXA IedA-INOJ B Paso[o Modiry ayy ‘g107 ‘87 Arenuer uQ

*SONI[IO} 9SAY) JApun
SMEIP PISINQUIISIUN OU dI0M Y} ‘10T ‘0 dun( Jo sy ‘wnuue 10d 940,60 PUe %07S" () USOMIdq
oSue1 JIPaId JO $1039] Y I0J SOOF JUSUNILUWIOD OY [, “UOHN[OSIY Ay} Ul papiAoid Judjxa oy} 0} Spuoq
SUIPUBISINO IOYIO JO SMIEIS Y} PIPIOIJE I8 PUB UOHN[OSIY JAISEIN [66] Yp Jopun SuonediqO
juowkedoy,, 91nnsuod podiry oy Aq PASINQUIIST JOU d1E JBY) JIPAIO JO JONJ] B JOPUN UMEIP SJUNOWY

*MO[0q SA[QE) AU} UI POYTIUSPI syueq oY) £q s1opjoypuoq d[qedridde oy jo
J1JOUSQ AU} 10J 2ISNI], JOIUAS Y} 0] PANSSI SJIPAID JO SI19)19] 9[qRI0ALIT dJeredds £q paInoas st spuog
ey 9[qeleA 9y} uo jsaropul pue jo 2oud aseyoind pue jedound oyy jo juowked panpayos oy

“aodiry ayy Aq sonou djerdordde uodn “‘Kymyewr o) sajer
POX1J 10 9Bl WD) B SUIPN]OUT ‘SIPOW )BT 1SAUANUI 1OYJO 0) PAHIAUOD dq UBD Spuog ey d[qeLIBA
9} UO eI JSAIAUI Y], "SIOISOAUI IOUJ0 0 JosIewr A1epuodas oy ur juade Sunoyjrewor o[qesrdde

#10T PUe S10T ‘0 dunf
SJUSUIdIRIS [BIOURBUL] 0] SOION
LAOJHIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(2

(panunuo))) 9¢

o) Aq pojoyIewal dIe SpuOg 2)ey JJqBLIEA PIIOPUL) AUY 9010U SABP UGASS UO JOAIAY) IOP[OY]
oy Jo uondo oy Je Jed je 1opua) 0} 102[qns dre jey) pue ‘APjeom pajsn(pe SI jey) el € I 11Ul
Ieoq Apuonmd Jey) spuoq jdwoxe-xe) ‘wid)-Suo] ore spuog ey dqeLeA YL (VOI0T SOLDS)
0€0Z ‘T AeIN pue ‘(DL onss)) 670T ‘T KB “(O/€/V9€ onssT) 9z0T ‘T ABN jo sojep Ajmjewr
[eUy A (Spuog 1By dIqRLIBA,, oY) ‘A[9ADI[[00) “VOT0T SOHOS Put ‘DLE ANSS| PUL /€/V9E
anss] Jo Sunsisuod ‘spuog SUIPUNJOY ONUANY ALY J[qeliep SIS PUOSdS JO UOI[IW ['6LE$
Jo junowe edrourid 91e82133e ue Suipueisino pey uorsstuwo)) Jodiry dYy) ‘G107 ‘0€ Qunf Jo sy

spuog puvuia(q vy ajqLv

*POISIBWIAI 2I9M SPUOQ
SuIpuNjoI ou pue PANSSI AJOM SPUOq SUIPUNJOI MOU OU ‘G[()7 Jeak [edsyy SuLIN( PanssIuN pouTewal
spuoq Surpunjol yons jo UOI[[Iq ' [§ ‘Suonezuoyne ofes pandxoe Jo 10U ‘GIO7 ‘O ounf jo Sy

‘swinrwaid uonduwapal puoq pajefar Aue Jurpnjour ‘@ouensst Jo s)sod Juiked
pUB ‘SOAIdSAI 9OIAIOS 1qOp Jurpuny ‘sojou Joded [erorowruod djeuipiogns SuIpuBISINO pue spuog
uonn[osay 1661 Surpueysino Surpunjor Jo sesodind oy 10J spuog SUIPUNJOY ANUIARY SILIIG PUOIIS
J10dIry [RUOTIBUIOIU] 0OSIOUEI] URS JO UOI|[IQ +']$ 0} dn JO 90ULNSSI Y} POZLIOYINE SBY UOISSIUWIIO))
podiry oyy ‘1107 ySnomp GOO7 SIedA [eosy uoam)dq posoidde suonnjosor ores 0) juensing

spuog Suipunfay anuay saLidg puoras

“(uorpiu 1°71Z$)
yodiry oy 1e spofoxd eyides puny 0y s)unosoe uoponnsuod s Jodiry ay) oyur ysodop e oyew pue
“(uorpqiu ('8 $) sarou saded [erorouwIod dRUIPIOQNS JO ddUR[RY SUIPURISING ) AI1}21 0) PIsN AIOM
(wnruaid onsst [eUISIIO 10U UT UOI[IW ¢ H1$ YA 1oy3a50) “0ouensst Jo $1509 Jo judwiked pue ‘Junoooe
QAIOSAI QYY) PuUB SHUNOOOE JsaIdul pazifeydes oYy 0) sysodop ‘soo) SunumIopun ur UOI[IW G|
ss9] ‘qunowre [edoutid puoq uolIu 9'¢/$$ B JO pasuduwiod) uoluu 1°094$ Jo spadooid jou ay [,

‘040°S JO JBI ISAINUI UB YIIM ‘P07 ‘T ABJN UO 2Injewt spuog g 07 SIS AL “%0°S
JO QeI JSAI0UT U YIM (07 ‘T AB]N PUB 607 ‘1 ABJN U2OMI2qQ 2Injewl spuog V(g SRS YL
'SpUOq 9Jel PIxI) ‘ULI-FUO| ‘paInsurun e spuog dg/VH10g SOLS YL, "UOI[[IW 9 ¢/H$ JO junouwre
[e101 2y Ur (osodmy [eIUSWUISAOD/LINV-UON) € 10T SPUeS pue (ANANOY 01eALd/LINV) V10T
SOLIOS ‘SPUOY ONUAADY SOLIOS PU0dIS el Paxiy s} pansst podiry ay) ‘p107 ‘pg Ioquerdes uQ

‘panssiun paurewal spuoq uejd
[endeo pazuoyne oy Jo UOI[[Iq 7'€$ ‘STOT ‘0€ AUN[ JO S "ouensst Jo 51500 Suiked 10J pue ‘soATosox
201A10s 1qap Surpuny ‘spoofoxd yejides 1oy pansst sdjou 1oded [erorewwos djeurpiogns Surpueisyno
s Modiy ay) jo uoniod e 10 [re Suumar Suipnjour wodiy oy Aq uayenapun syoafoxd fendes jo
juowdojaadp pue ‘Surddmba ‘wonismboe ‘UonONISUOD A} 20UBUIAI PUL 2OUBUIJ 0) SPUOY ANUIAY
SOLIDS PU029S 1odIy [BUONRBUIAU] 0OSIOUBI] URS JO UOI[[IQ §'4$ 01 dn Jo douenssi ay) pazioyne
sey uorsstuwo)) 1odiry oyl ‘p10Z PUe 7107 ‘8007 S1eaA [eosty ur pasoidde suonnjosar o) juensing

(Sspuog uvjq (pndn)) Spuog anuaady saLas puoIIS

@)

)

ST0T 18X [edsL]

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 6S

“1ojuerens ay) Jo sSuner oy axe sdems y(1(0Z Ay 10J SSunes ay L,

Tovzoso s mor
(STS°€8%°67) %ST6'¢ V/EV/V “ou] ‘dnoin) syorg uLwIp|on
/VS( Yueq syoes uewp[on voroz 9
(268°T80°LT) %868°¢€ “VV/TeV/A+V VN Yueq aseyD ueSIop "d°f oLe ¢
(8LT'T9THT) %ELL'E AN/ERY/4Y OV $19npo1d SANRAUS(] YoukT [[LLDIN
/U] *SA0IAIRS [epide) YOk T [[HISN VOI0z ¢
@s 1LY %bib'e “VV/TeV/+V VN Sueg aseq) ueSIo “d'f 29€ €
(sTL101°8) %Str'E “VV/TeV/A+V VN Yueg asey) ueSIop "d'f avoe T
(1L8°001°8) S %bhte “VV/TeV/A+V VN Yueq aseyD ueSIop “d'f avoe 1
UOISSIUW0)) uorsstuuwo)  (YoILg/S ApooA/d®S) wiojuetens/Aaedidune) spuog #
0) anfeA Aq arqeded s3unes ypand juaLIN)
ey EILARDNE Kaedaduno)

1SMO[[0] Sk I uorssiuruo)) 1odiry auyy £q ojqeAed 2je1 paxiy pue ‘s3uner
Npard Auedioyunod ‘sdems Suipueisino xis s odiry oy Jo onjea Iiej 9y ‘G[Og ‘0€ dunf jo sy

‘sdems
oY) uo juowiked JUSWONLS JOU dININJ [ord JO dJep Y} UO onp puoq el uodnos-0109z [eonayodAy
© 10J 9AIND P[aIk juanmd o) Aq parjdunr sajer jods o) Suisn pAuNoIsIp uady) are syuowked 2say [
'sa1el 15219)ul Jods InnJ JO 9)BWNSI 159q S, 19N IBW S} I8 JAINO PAIA oY) Aq parduir sarel premio)
jua1mo a1y Jeyy Surwnsse ‘dems oY) £q pannber sjuewed aming ) s2JL[NOTEd POYISW ST T, "POYIAUL
Sununoosip uodnoo-015z ay) Juisn PajEWINSd dIdM SIN[eA Iie] [[V “dems yoed Jo suonipuod pue
SULI) O1J109dS oY) PUE JUSWIUOIIAUD dJel Jso1o)ul Surfreadid oY) UOTEIOPISUOD OJUT k) SONJeA ITej oY ],

anp,q 0.1

*D/d/V9¢ sanss] Jo suoniod pagpayun ay pue ¢-y([(g SOLIAS
Suidpay Apoa1rpur mou sI g/ ¢ anss| yum pajeroosse Ajsnoradrd dems oy,

000°298°08% 000°L1¥°€8Y $ [e10],
0102/1/2 0007226 ThT 000°LY6°€rT Y0102 9
800T/S1/S 000°S+0°68 000°958°68 oL S
800T/S1/S 000°$96°8L 000789°6L *V010T 4
S002/01/T 000°000°0€ 000°000°0€ 09¢ €
S002/01/C 000°0£6°69 000°0£6°69 avoe 4
S002/01/T 000°000°0L 000°000°0L $ avoe I
) 2ANIPH SI0T ‘0€ dunf junoury spuog JudLIN) #
Junowy [euonoN [euonoN [epIuf

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [BIOURBUIL] 0] SION
LAOJHUIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 8¢

*$10T “0€ dun[ Jo st 9A1091J0 9q 0) sdems ojer 1SaI0)UI PoIE[AI dY) PUE SPUOq
oye1 d[qerreA dyy uddamieq drysuorjeor Suidpay oY) pouruiolep Hodiry Ay ‘SPUOY ONUIANY SOLIOS
PU0SSS )kl J[qELIEA S} JO SOLIOS [LIOAdS U0 sjudwked jsoroyur oyl oSpay 03 ojur parejud jodmy
oy jeyy sdems ojer 1SQIMUT XIS PASLIdWIOn SJUSWINISUI SATBALIOP S 110dIry oY) ‘10T ‘0€ dunf Jo Sy

“odiry oy jo uondo oy je A[9[0s dwiny Aue
e onJeA JONIRW 1Y) J& J[qeuruiio) ore sdems 2)el 1SaI)ul SuIpue)sino ay) Jo [y spuoq paspay oy}
0 100dsaI YIIm djel PIXI) ONOYIUAS B 9AJIYOR 0) SI sdems oy Jo 9A100[qo Y], "Spuoq paje[al ay} jo
90UBNSST JO 9)JBP ) UO PAIUWIO YIIYM MO[dq [}I0J 39S sk santed1aunoo oy o) juowiked ajer paxiy
Apuow & sayew podiry oyl ‘sdems oy £q paSpay A[[euISLIO Spuoq dy) U0 Sojel ISAIAUI dqRLIBA
oy rewrxoldde 0y papudur are spuswked 9say ], %<0 SNId vEI-YOIIT-ASN JO %S8 19 SIAI0091
uodrry oy ‘sdems 010z Pue £00T o 1pUN %670 Snid VEE-JOIIT-ASN JO %0S'€9 0 [enba
Krediounos yoeo wolj juowAed 9je1 ojqeLIeA AJ(iuow B S9A10991 Jodiry oy ‘sdems (g oup Jopun

-Kyrediojunoo
3y} 0) uoI[[I 9*f§ Jo 29J uoneuruLd) e pred yodiry ayJ, ‘Kredioqunod se y'N Sueg asey) ueSIon
df pue UuoI[[Iu (’0€$ JO JUNOWE [BUONOU [BNIUT UB PRy YdIym ‘(9§ onss] yym pojerdosse dems
oy} pajeUIId) pue H[[()Z SOLAS ‘SPUOE ONUIAIY SILIDS Pu0ddg 1OdIy [BUONBUIAIU] 0ISIOURI]
ues oy} jo spagdoid yyum spuog (9¢ anss] ayi pepunjar podiry oyl ‘110z ‘0 lequeideg up

D/d/voe
anss] Jo suontod pagpayun oY) pue spuog ¢-y(O[07 SILOS ) UIM PIIBIOOSSE MOU SI ‘I9AIMOY
‘spuog /¢ nss oy} Yim pajeroosse dems oy, “dems 9jel jso1o)ur ue yim paSpay 103U0] OU dToM
‘el OJqELIBA OIe PIYM ‘Spuoq ¢-V([0Z SPLRS ay ‘dems ejdo oyy Jo uoneurud) oY) Surmoroq

“110T ‘82 yorejy uo spuny Suneredo yodiry yim paimar Apuanbosqns sem
yorym “roded erorowwos ajqexe) yym papuny sem juowked oy, -ord yueq ejdoq ‘Auredioyunod oy
0} uoI[[IW /'9§ JO Junowe uoneuruio) & pred 3odmy oy, “UOI[IU ('7L$ JO JUNOWE [EUONOU & [JIM
‘spuog ¢-V([0Z SIS o) iim pajeroosse dems & pajeurunsd) podity ayr ‘010z ‘91 10quaddd uQ

*g L€ onss] Jo Surpunjor oY) uodn pajeuIULId) JOU SEM
L€ ansS] Y1m pajeroosse dems 9y ], "PoIeUILLId) AIOM UOI[[IW [ ¢(Z$ JO Junowe [euonou 2)e3aIdse
ue s sdems pajeroosse dIy) Ay} ‘Y.L onss[ Jo Surpunjar Ay yim Apuaimnouo)) ‘Afeanoadsar ‘q/ ¢
oNss pue Y, ¢ anss| papunjar podiry oy ‘goOz ‘€ 10quiaoa( pue 800z ‘0¢ 1090100 uo ‘Apuonbasqng
VL€ nsS[ pue ‘g-y9¢ SONss] ‘spuog Suipunjoy onudAdy ey J[qELIRA SILDS PU0IIS ) PIm
PAILIDOSSE WL UL SANSSI 9SAY) YPIM PAJRIOsSse sdems ()7 YL €€ onss] pue g¢ anss| Jurpnjout
‘Spuoq dJel 9[qeLIBA PUE 9JBI UOIONE JO SONSSI [BIOAS papunjal yodiry oy ‘800z Jo Suwds oy uf

"ApAnoadsar ‘0g0T Pue 6Z0T ‘T AN 018 sdems 010 Pue L00T
oy Jo sajep uonerdxa oy, (sdems 0107 oY) 010T ‘01 ATeniqa] uo “yY(O[(0g SALIRS ‘spuog Surpunjoy

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION

LIOdIIV TYNOILLVNIYALNI ODSIONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 19

SreuruLId) Aew sontediojunod oy (J29S/s. APOOJA) -V/EV MO[oq pajel SI Jaansul puoq djqesrjdde oyy
Pue “(Y211.1/d79'S/S APOOIN) - /- e e/ ceed PUe +gdd/+aed/ 1eed U2am1aq pajer st podiry oy J

VIN QUON VOI0Z SRS 9
AN/TY/IVY *d1o) [eddiuniy Ajuerenny pamssy JLEanss] ¢
VIN QuoN VOI10T Sou0s ¢
AN/TV/IVY ‘d10)) [ediorunjy fuerenn pamssy D9ganssy ¢
AN/EV/-VY uoperodIo)) aojueIEND) dOURUL OI[qNJ [BUONEN/DID] qgvocanssy 7
AN/EV/-VY uoperodIio)) dojueIEND) dOUBUL OI[qNJ [BUONEN/DID] qgvogonssy |
(U14/5 APOOIN/d ¥S) Jaansuf demg demg #
S10T ‘0¢ dunp
s3upes ypatd
Jdansuj
‘s10Insul

Surmor[o} 9y} wolj ‘spuog VO[O SOLAS ) M pajerdosse sdems oy 1dooxa ‘sdems ojer 15a10jul )1
[1e Jopun onp sjuawiked uoneuruie) awos pue sjuswked reyngor sy [[e 10y souensur dems [edrorunu
pamnoas sey uodiy oyl “Auedidunos oy 10 ‘romsur dems jedorunw oy odiy oy jo ed
A1} UO J[NEJOP JO SJUOAD IO SJUGAS POJER[OI-}IPAId UIe}Id0 wolj Aurewtid asue pnom ysi jey] sdems
91el 1SAIUI A} 0) 309dsar YIM SLI uoneurd) pajwi sey podiry oy -Hodiry ay) jo uondo oayp
Je o) Aue je onjeA JONIBW JIOY) Je 9[qeuruIo) ore sdems 0)el JSOIOUI oy} JO [V — YS1Y UOLDUIULID]

‘sdems ons o)nNsqns 10 ‘IOJSUEI) ‘d)eUIULId) 0) JOU
pauruelep 1030211 Hodiry ayy ‘Aorjod dems s jiodiry oy Aq pannbar uone)nsuod ) SuImof[o,q
*son1edIg)UN0D [BIDASS 0} 10dsar yim papadoxd arom Aorjod dems s yrodiy oy ur sywi] aansodxd
UONRUTULIO) JOU TUNWITXEUI 9} ‘S)UNOWE UONEUTILIY) 0) 10adsar yum A)rediojunods Kue Jo J1paio oy 03
pasodxa jou sem jodiry ay) ySnoyy (pareurunio) sem dems JuBAS[aI Y JudAo ay ul Ajrediounods
yoeda 0) wodny oy) Aq o[qeded junowre ue Sunussaidar) uodiry oY) o) oanedou sem sdems
s odiry oy Jo anjea Irey o) ‘G107 ‘0€ ounf Jo sy ‘dems e Jo uonmusqns 1o I9Jsuel) ‘UOTeIII|
noym ‘Surpniour ‘armsodxd pasearoul yons jesniu o) ‘Aue Ji ‘oxe) 0 suonoe jerdordde Juipresar
[osunoo puoq pue Josiape dems s 110dITy ) YIM Jnsuod 0) paxnbar st 103001 Hodiry oy ‘dems
© Jo wdy oY) Sunmp Arediounos e £q papasoxa si ] amsodxa Aue J "Auediojunods oy jo Suner
31pa10 a1y uodn paseq sdems pozZI[eIdIL[[00-UOU PUBR POZI[EIdNE[0d 10J ATeA syl amsodxo oy ], "dems
o3 Jo widy oy Sunmp AjrenSar parojuow st pue dems [oes Jo UONNIIXI JO AJEP ) JO St PAJR[NO[ED
s1 oInsodxo uoneuIULId) JOU WnWIxe[y ‘AMediounods suo Aue 0} omsodxd UONBUIULIY) JOU WNUWIIXEW
oy} uo syw] sasodurr Aorjod dems s j1odiry oy ‘Kjredigunos suo Aue o) amsodxa yiparo s jiodiry
Ay Jwir| 03 pue Nsu JIparo Auedioyunod dems s j10diry oY) AJISIOAIP 0} JOPIO U] )QIP POJEIOSSE
AY) uo sIeI J[qeLIBA ) 0) pasodxd odiry oy Suiaed] uonodesuen dems e uo suonedqo s
uwroj1ad 0y oqeun st A11edI2)unod e JUOAd J) UT JUSWUOIAUD )kl Jsa1oiur ySiy e ur ysu Ajrediounods
0} pasodxa oq os[e Aewt j1odiry 9y, ‘Ajredioyunoos oy 03 Judwked e ur Jnsar ABW YOIYM ‘On[eA IIej si
1e dems pajodJye oy oreuruiid) 0) uondo oY) ALY pinom 3odIry o) ‘Ioyey AIeUNLId) A[EoneloIne
pinom sdems s rodiry oy jo suou ‘spuswnoop dems ojqeordde oy) sopun jnejop e oq pinom
uojaad 03 amjrej sy 10 ‘Ayrediounods e jo Agdnnjueq 10 AoUdAjoSUl AU} J[IYA\ “SLI UOHBUILLID)
pue JIPaId 0} paje[ar ST yorgm “ysu Auedioyunod o) pasodxa st yodiry oy — ysiy Auvdiojuno)

#10T PUe S10T ‘0 dunf
SJUSUIdIRIS [BIOURBUIL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 09

“ueq [BIPOISND
© AQ ploy oq [[1m [eI03e[[00 yons Auy ‘sSuner J1paio s Ajredioyunod oy 0) payul| SPloysaIy) parjioads
SPa2oxa Jey) dems e Jo anjea jodjrew oy o) [enba junowe ue ur sanLINOAs Aduady pue Amseal] 'S
payroads jo Sunsisuoo [e1je[[od isod 0y paxnbar are sontediojunoo ‘sdems ay) Jo suLd) ay) Jpun
‘anfeA Jrey sdems oY) Jo junowre oy} Ul JSLI JIPaId 0) Pasodxa aq pinom podiry ay) anisod our0ooq
sdems oY) Jo anjeA Irej dy) pue dSLI Sojel JSAIUI ULIR}-Suo] pInoys 1odIry ay) 03 anjea Irej aAnesau
& oARY sdems oY) osnesaq YSH JIPAId 0} pasodxad jou st HodIry oy ‘SO ‘0E QUn( JO S — YSIy 11pad)

*SPUOQ PIJBIOOSSE A} UO SIJLI JSIINUT ONIYIUAS 9ATI09JJ Y} UL 9sLAIOAP © Ul Fun|nsal ‘sontediaunoo
dems oy) woly poaroar 1 sjuowiked oyel-Suneoy oY) UBY) SPUOq )l JQBLIBA S} UO ISIIONUI
ur SS9] uol[Iw 6'[$ Jo [810) B pred podiry oy ‘G107 ‘0€ dunf papud Jedk [eosy ay) Suuing ‘spuoq
Y} UO 9Bl ISISIUI JNAYIUAS 9Y) Ul 9SBOIOAP B UI [NSAI SPUOQ PIIIOOsSE Ay} uo onp spuswiAed oy
pa2ox2 0} sjudwked Aedioyunod oy asnes jey) saSueyO [IYM ‘SPUOq A} UO )Ll ISAIANUI OIJOYIUAS
QU) Ul 9SBAIOUL UB UL J[NS3I SPUOQ PIJRIOOSSE ) U0 onp sjuswiAed oY) oayew o) JUAdLINSUL 9q
0 A)1edI9)unod oY) Wolj PaAIedal syuawAed o) asned jey) soSuey)) ‘Sajel 0M) A} USIMIQ OIRWISI
[BLIDEW B 9SNEO P[NOM $d)BI PUOq J[qeLIBA ) pue der dems paseq-yOdIT oY) udamiaq diysuonefar
oy ur a3ueyo ® jey) JSU oy} 0) 109lqns s1 podiry oY) ‘IOAIMOH ‘spuoq poje[ar Ay uo djqeled
sojer aqetrea ay) pajewrxoidde Kjasofo sey Ajjeouroisiy yorym ‘peaids e snid (JOIIT) ey PRIJIO
S[UBQIAIU] UOPUOT JO 93.IUS0Iad B UO Paseq Xapul el J[qeLIBA B U3SOYd sey Hodiry Y, — ys1y s1sog

SYSRY

‘G10T ‘o€ aung Jo se sdems oy jo suoniod jodrews
-JJO PaOZIIOWEUn ) ST JAOQE SIUSWNNSUI JANBALIOP PUE SMO[JINO PAIIJOP OY) UIMIOQ IUIIIP
QY "siseq Amnjew o) ‘pfaIk paxyy o ‘onjea juasald e uo panjea dre suonod joxIeW-JJo Sururewal
JO 90UE[Eq oY) ‘SONJEA MO[JINO/MO[JUI PALIDJOP PUE dN[EA ITEJ AYI[U[) "SINSST PUOQ PIPUNJI SNOLIEA 0}
10adsar yim $)500 Suikires se pap1ooar are sdems s j1odiry oy Jo suontod jayrew-Jjo ay [ “(Aouowr
ay) ur i) AjIqer] Mopjur 10 (Kouour 9y} JO INO JI) 1oSSe MO[JINO PALIdJOp B Se Poplodal st dems
a1y Jo onjea ey oy ‘diysuonefar SwSpay sy Jo uondoour ) Je dems JONILW-JJO Uk oq 0) PIUTULINNP
sem dems e ssojun) "uonisod jou Jo syudw)ess oy ur (Jodiry oy jo aanocadsiad ayy woiy Kouow oy
Jo 1no are sdems oy 9ouls) AJIYIQeI] € Sk PAPI0dAI ST orjojitod dems o)e1 )S2IUI oY) JO oNJeA ITej Y[,

TTL08 60899 $ S10T ‘0€ dunf Jo se douefeg
L8P SPST puo ek 01 an[eA ITeJ ur ofuey)
SET08 ¥96°79 $ ¥10T ‘0€ dunf Jo se duefeq
SsyudWNISul syudwnSur
EYNGTINREY( | AN BALIIP
uo SMO[J3no
paRpq

:(Spuesnoy)) ur) Smo[joJ se
SI 10T ‘0€ Qunf papud Iedk 3 10J S)uSWL)S [eroueuly ay) uo sdems ajer ysaroyur oy jo joedwr ay |,

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €9

[ons J1 souos yons jo 9o1id anssi 9jqedoj[e 10) sawds yons jo junowe [edound Surpueisino ay) jo
%01 (I11) pue ‘spuog sILIAS AAIISNY 60T YoNns 10J 0IAIdS 1qap [enuue dFeIdAe Jo 9,671 (1) ‘spuog
SOLIOG QAIISIY 60T YONS JI0J 9OIAIdS JQOP [eNUUE WNWIXLW (1) ;JO IOSSI Y} SI SIS OAIOSY
6007 Jora 10J JuawaINDbAI 9AIISAI A ], “JUN0IIY dAIISHY 6007 Y} AQ PaIndas ae spuog (010Z pue
06007 SIS Y} A[U0 ‘APUaLIND JUN0OOY AIISRY 6007 Y} £q paInoas Furaq se pajeudisop st jey)
(SOLIOG QAIISAY 00T B) SPUOQ JO SILIS OBD 10J AJLINJIS SB ‘PUN,] IAIISOY O} UI JUNOIOY JAIISIY
600T @Y} S PAIJIIUPI JUNOIOE dAISAI Pajood [BUONIPPE UB PAYSI[QR)IS ey uoIssiuwo)) Jodiry oy,

JUN0IIY IAIISIY 6007

"SULIA) 19U} (IIM 9OUBPIOIIE UL AN[BA UI UOIONPAI
® pooudtadxa Ajoy1 aaey sarorjod Kjains yons jo uoljiu §°G/$ ‘UOnIppe uj ‘pIjel IdFuo| ou e
10 Supel s 110dIry oy) Mo[eq sSunel JIPAID AI0W 10 U0 ALY sA0Tjod d9AISAI Yons Jo s1opiaoxd oy Jo
[IV "uorjiu £ z¢1$ Jo junowe [edourid oy ur sarorjod £1o1ns punj 0AI9sd1 PUE ‘SAIILINGDS JUSUIISIAUT
pue ysed Jo UOI[[IW £ [9¢$ AQ PIysSnes sem [OIYM ‘UOI[[IW 6'§GE$ Sem juawdimbar oA10sa1
Y} ‘G107 ‘0€ AU JO Sy "JUNOOOY JAIISAY [ Onss[ oY) AQ PaIndds spuoq jo sods Sunedionied
[1e JO 9JI] 9y} SuLmp Jedok Aue ur SurnIode 99IAIS JqOp [ENUUE WNWIXEW Y} 0) [enba st juswainbax
QAIOSAI AU "JUNOIOY QAIASAY [ anss] Y} Aq pamods soues Sunedronted, e se spuoq Jo SoLIds
Aue 2jeuSisop Aew uorssiuwo)) odiry oy ‘spuoq Surpueisino s uorssiwo)) podiry ay) jo jsow
SOINDAS MOU YOIYM PUB UOIIN[OSIY JNSBIA [66] S JOPUN SPUOQ JO 9OULNSSI JSIIJ O} [IIM UOIIOUUOD
ur poysIqeIse junoode oaldsar Ajred [eurSuo s aodiry Qy) SI JUNOOOY QAIdSAY | Anss] AL

JUNOIIY IAIISIY [ INSS|

"99)sN ], J0IUDS Ay} Aq P[aY Ik YOIYM JO [10q JUN0IOY IAIISIY
600T 9} pue JUNOIIY SAIISIY [ INSS] 3} :pUN,] IAIISIY Y} UT SJUNOIIL JAIISAT OM) PIYSI[qeISd Sey
uorssiuwo)) Hodiry ay) ‘A[SuIp1oody ‘SpUOq JO SOLIAS IOW IO OUO AINJS 0} SJUAWAINDAI 9AIOSAI
JUDIQJJIP M SJUNOIIL JAIISAI AIOW 10 JUO YSI[qeIS OS[e ABW UOISSIUWO)) 10dITy 9y ], "ddueInsul
-J19S 10 douRINSUI JO S[aAQ] payy10ads Sururejurewr pue ‘odiry oY) Sunerado 1o sanuoAdl Sururejurewr
0} Tenuasse Auadord Aue jo Sursodsip 1o suonerado 0y [enuasse Auxadoxd sy uo suar Suneard jou
opN[OUI SIUBUIAOD [ONS "SIOP[OYPUOQ JO J1JAUaq ) 10] UoIsSIuwo)) Jodiry ay) £q apeur S)uBUIA0d
ule}Ied pue ‘spuoq oy} 0} Sune[al SJUNOOJE PuB Spunj Ay) ‘Spuoq oy} Jo SUOHIPUOD PUB SULId}
[e1ouas oy ‘s3ury) 1oy1o Suowe ‘sopiaoid YIIYM ‘UOTIN[OSAY IASBIN [66] Y} 1OpUn SPUOY dNUIAIY
SOLIdS PU092g 10dITy [RUONBUIU] OISIOUBI] UBS UQI[ IOTUAS S)I SINSSI UOISSIWWO)) Jodiry oy

SIUDUIAOD) pUD 2A12SIY 1438 192

‘syuawd)e)s [eroueuly Suiluedwoosse ay) ul pajodal J0u 210§910Y) 216 SPUOq
AL '[ong OJS WOIJ POAIOOAI JUAI SANI[IOR) A} WO UBY) JOY)O SPuoq [ong O4S oyl jo juowkedor
o) Joy 1ouuew Aue ur pajesiqo st 1) ) Jou podiry ay) IYIAN ‘spuoq ay) Jo juswked ay) 21ods
pue Aed 03} 99)sn1y puoq Oy} 0) JUAI SONI[IOR] AU} AL 0} WS §)1 paudisse podiry oy, odiy
Ay} JO saNUOAY JON oYl £q paInoas 10 wolj d[qeked jou are pue odiry ay) je Surony suerd-oyur
10 sIoLLIED I1e uo [ang O4S Aq pasoduw saSreyo woiy ojqeked are ‘spuoq [ong OJS Y 10§AIdY)
pue ‘sjuswked ased oy, Wodiry Ay 01 [ong OJS Aq oqeded juar soniioey oy woly A[d[os pred
aIe spuoq oy uo jsazejur pue [edrourid oy syisodep junodoe 9AIesal puoq parnbar Aue pue spuoq

#10T PUe S10T ‘0 dunf
SIUSUWIdIRS [BIOURBUIL] 0] SIION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 9

oy uo syudwAed 991A19S 1qAp 03 [enbo Junowre ue ur SaNI[IOR) UONNQLYSIP [9ng 12[ oY) 03 109dsar yhim
[on O.S PUE UOISSIWO.) d} UdSMIO] JUsWdaIFe ased] € 0} juensind odiry ay) 0} Jual sanI[Ioey
Ked 0y panmbar s1 ‘podiry oy je Sunesodo sourpire urepned Aq pauuoy Auedwoo Ajjiqer] poywiy
asodind feroads e ‘(jong 04S) D11 Auedwo) [ong OAS +107 PUB S10T ‘0€ 2unf Jo se ‘AjeAnoadsar
‘UOI[[IW 78S PUE UOI[[I ['gL$ Jo syunowe [edoutid o) Ul SUIPUEISINO dIoM V(00T PUE VL661
soues ‘(0171 Auedwo) [ong O4S) SpUOE SNUIAY 9L SanIIde,] [eroadg jodiry [euoneuIdIul
00SIOUBI] UBS S UOISSIIWIO)) O} ‘9AOQE Passnosip suoneSiqo wid)-Suo| ayr o} uonippe up

SpUog anuaaay asvay sap1ov,] p12ads

"9A0QE [Ie}op JOyLINg Ut
passnasip a1 sdems s 110d1ry oy 0) Paje[aI $)YSLI UONBUILID) PUE SYSLI AL, "0A0qe UMOYS sk J1odIry
oy 01 eAneSou sem dems yoed Jo anfeA Iej oY) ‘GO ‘0¢ dUN[ JO Sy W) oY) J& SUOHIPUOD JOyTeW
uo Surpuadop ‘dems yons jo anjea arej oy o3 [enba Kjejewnxoidde juowked uoneuruo) [enuesqns
® Aed 0) pannbar oq Aew pue Aedigunoo Suruioprad-uou e yim dems e djeuruio) 03 1099
Kew yodiry oy ‘ol ur juowked d)el J[qELIBA B OAISI2I JOU SP0P J1 YySnoy) usad Aurediojunod oy
0} syudwAed oje1 paxyy )1 Sunjew anunuod oy painbar oq Aew jodiry ay) ‘dems sy 1opun wioyrd
jou saop Aredrayunos e Jj “dems ajqesrjdde ay) ropun wioprad jou pue judAjosur 1o jdnnyueq auI0d3q
Kew Kredioyunod yons jey) podiry ayy 03 ysi oy sasearour Ajredioyunod dems Aue jo apeiSumop ay |,

*S10T ‘0€ Qunf papuo 1eak o) Suumnp sarouode
Suner oY) Jo a1ow 10 duo Aq papeiddn yoed oIom ‘UONBIOOSSY [eUONEN “ueq osey) ueSIONJ[
pue sa01A10g [e3ide) Youk LIS VSN Yueq syoes uewpjon saniedioyunod dems s iodiry oy

*S10T ‘0€ Qunf papuo 1eak o) Suunp sarouade
Juner oY) jo suo Aq popeiddn sem -oul ‘dnoiny syoeg uewpon lojuerens dems sodiy oyl

‘sAep ssouisnq G uryim Jomsur 9[qesrjdde oy 0y ojqerdosoe
Anua 1oyioue 0) syuswnoop dems ay) 1opun suonesijqo pue sy sy udisse 0y Aredoyunod ay) jo
amyiey e £q pamo[[o} ‘(YaI/d2S/S.APOOIA) [V/1V/EV MO[dq opeiSumop Sunel e apnjour Jojuerens
st 10 Auedioyunod e 01 10adsal yim sjudwndop dems Ay Iopun SJUSAH UONBUILLID], [BUONIPPY
opeIs juaunsaAul mofeq uodiry oy jo aperSumop sSuper e 10 podiry ayy jo ied oy uo ynejop
JO JUDAD JO JUOAD UONBUILLID) B (IIM PAuIquIod s)|nejop jusweduou tonsur paiy1oads 1o sopeidumop
Suner 1omsur urepdd pue ‘Adrjod oouemnsur dems ojqesridde oy 1opun jnejop juowked Ionsur
ue apnjour podiry oYy 03 10adsar Yhim spuawNoop dems d) IOpUn SJUAT UOHBUIULIDJ, [EUOIIPPY

*9A0QE PAQLIOSOP S OWES AU} d1e sploysaiy) Sunes Jodiry
ay) pue suoisiaoid uoneuruid) Arediounos oy ‘ooueinsur dems ou ym sdems y([0g SIS Y
03 30adsar iy “Aue J1 ‘onfea uoneurud) 3y Aed oy odiry oy axnbar pue sdems ay) jeurunia) Kew
sonredioyunods oy (JS/S. APOOJA) -/ MO[oq pajel sI JoInsul puoq d[qedsijdde oy pue ‘popuadsns
10 umeIpypm ore sSuner sy 10 (Yoi/d®sS/s ApooN) -ddd/-ddd/ceed mo[oq pajer st uodiy
Ay J1 -onjeA uoneurud) dems oy 0Inods 0} [e1de[[0d jsod 10 ‘Auedioyunod juoweseldar ojqeyns
' 0} sdems oy} ur )sa1oqul s J1odiry oy uFIsse YUAWOURYUD JIPAId Judwdoe[dar d[qeins oapiaoid
0} 5950019 J10dIry 2y} ssa[un ‘Aue Ji ‘onjeA uoneurud) ay) Aed o) podiry ayy axnbar pue sdems ay)

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

@)



(panunuo))) <9

T19°90T°L TCTOILT 06£°96v't $  [eoL

159°¢c6v 9€0°9S SI9°LEY ¥¥0T - 1¥0T
0€€°€SS 0bO°LLI 06T°9LE 0¥0T - 9£0T
1€L°TL9 119°1LT 0zI‘10¥ S€0T - 1€0T
0S1°L0Y'1 000°St 051796 0€0T - 920T
TL6'6L6' L8ELEL S8STHTl §T0T - 120T
661°vSy ¥LO'S81 STI69T 020t
T66°'1Ty L96°S61 §20°9TT 6102
795°80% TLE'SOT 061°€0T 810C
8YE°80Y £TTYIT STI'v61 L10T
LLY*90Y Tiseee SOTp8I $ 9102

129K [eOSI]
1ejo ], FLEXEIIT [edurg

:(Spuesnoy) ur) SMo[[oj s oI AJLINJE 0 SHUSWAINNDAT A0TAIIS 1P PUOQ SNUIADY

RLLIN
[easy oy Suump pred A[jenioe asoy) uey) 1oyjo suonesiqo uorsuad paniooe yses-uou Aue suonenoed
JUBUDAOD SJBI S)I WO} SOPN[OXS UOISSIUO) Y} ‘A[SUIPIOIOY “SWAI [ENIOIE YSEO-UOU JO IOqUINU
sopnjoxo pue (pappe siseydwod) **uorssiuwo)) oy Jo seakojdwo 0y 10adsar ypim -+ soSreyop uorsuad
JO Juawdpd v, (SANUAADY JAN 2JB[NI[Ed 0} Pasn ST YoIym) sasuadxy aoueuduiejy pue Suneredo
JO UONIULAP dY) Ul SOPN[OUI UONN[OSIY INSBIN [66] ) Djdwexa 1o, ‘sjudweies [eroueuly s iodiry
oy ul payodar syunowre durIep 03 pasn safdiounid Sununoose paydosoe Ajjerousd ‘g N oY) woly
ISP 95BI0A00 AOIAISS 1qop Sumneno[es 10y uonnjosay IASEIN [661 oyl £q paxmbar spoyiewr oy

“129K [BIS1J YONS 10J SPU0q ) 03 102dsaI YIIm DIAIIS 1qop [enuue 2)e3a133e Jo
%G1 01 [enba 1seo] 18 9q [[IM JBOA [BOSI oD Ul ‘(JaInseal] A1) oy} Aq Py Y10q) Junodoy
ANUOASY A} 0} JUN02IYy AdusSunuo) 9y} wolj Ijsuen Aue |PIm 10150} ‘sonuaAdl 19N (q)

pue ‘A1) dy1 0} SV 2y ayew 0} (1) pue odiry a4y Jo 1auq ayy 10y A1)
ay) Aq panssi spuoq uonesijqo [erousd Aue pue ‘spuoq djeurpioqns Aue ‘spuoq ay) 0y 30adsax
ynm 1ea£ [eosy yons ur syisodop pue syuowked 9014195 1qop panbai [je oxew 03 (1) JudIoLyyns
SB[ 1B 9q [[IM I8aK [BOSI] OB Ul (UONNJOSY IAISBIA [66] U} Ul PAUljop se) sanuaaal JoN (&)

#10T PUe S10T ‘0 dunf
SIUSUIdIRIS [BIOURUIL] 0] SION
LIAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 9

Jey os podiry ayy £q paropual
SOOIAIOS 10] pue 11odiry 9y} Jo asn 2y I0J SoSIeYO pue ‘sa9J ‘sdjel ‘S[ejudl UlBjUIBW SAWN) [[e je
pue ysI[qeIsa [[Im J1 ey} PAIULRUIA0D Sey 110dIry 2y} ‘Uonn[osay IISEI [66] Y} JO SWLId) oY) Jopun)

JUBUIA0D) ey

*sa10110d 9AI9521 9591} JO S19p1A0Id POPRISUMOP 10 dNBA PIYSIUTWIP dY) 10] djesuaduiod
pue juowaInboI 9AI0SaI A} AJSIIES 0) JUNOOOY JAISSIY | ONSS] Ay} Ul Ysed [euonippe paysodop
Ajresrporrad sey 1odiry oy, -onjeA ur uononpal e paousladxd oaey Aew sa1orjod yons pue papunjol
QIE SPUOQ PAJEJAI SE AW} 0} W) WOIJ pIEMUMOp pajsn(pe aq Aew sarorjod oy jo onfea oy ‘sarorjod
QAJOSAI 9} JO [BIDAS JO SULId) Y} Idpun ‘uonippe u ‘uonewrojur Sunerodo pue [eIOUBUL JUSLIND
Suipiaoad 103u0] ou aIe [BIOAIS pue ‘papeISUMOp Uddq dARY sdtuedwod dourmsur puoq [edidrunu
Jofew oy Jo [[e ‘£00Z Ul ueSoq jey) SISLIO [RIOURUL} O} JO }[NSAI B SB ‘IOAdMOH 'pajisodop arom
soporjod oy owm oY) 1B VYV, POILI SEM SJUN0IIE 9AIdSAI oY) Ul sa1o1jod 0A10sa1 oY) Jo s1opiaoxd
o) Jo yoeq “1sodop Jo ojep oy Id)Je paureiurew oq sSunelr dsoy) Jey) axnbar Jou SO0p UONNJOSAY
I10)SEIN [66]1 Y} ‘10AdMOH ‘sdrouade Supel om) Ised] 1e Aq A1089)1e0 1soySiy oy ur pajer 1apraoid
JIpa1d © AQ pansst sa1o1jod 9AIOSI 9IOW IO QU0 dI)SNI], JOTUAS Y} Pim Funisodop Aq juowarmbar
oA10so1 & Jo uoniod e Aysnes Aew uorssmuwio) Hodiry oY) ‘uonnjosay IOISBN [66] O Iopun)

SO0 IAIISY

NPaId
Jo s1019] Aq PaInoas Ik Yorym Jo [[& V([T SILS Pue J/d/V9¢ NSS] ‘Spuog Surpunjoy] dNUoAdY
oey d[qeLIEA SOLIdS PU0AS SII IO SJUNOJOE JAIISI [SI[QEISD JOU PIP UOISSIWIWO)) Jodiry oy],

‘JUNOJJY SAISSIY [ ANSS] 3} 0} palIdjsueny
SBM JUNODJY JAIdSTY (600 SALOS Y Ul UOI[[IW §'§$ INUD dY) ‘BUIINIBWAL AY) YIIM UOIOUUOD
UJ JUNOJOY JAIOSNY [ ANSS[ oY) AQ PAINdAS Mou Ik spuog 600 SIS YL, "710T ‘¥ 10quiaodqg uo
PAJIRWAI PUR ‘60T ‘¥ JOqUIDAON UO PANSSI 2IIM [OIYM ‘(6007 SOLAS ‘Spuog SuIpunjoy dnuoAdY
SOLIOS PUOIAS S 10J JUNOOOE JAIASAI djeredas © paysijqersd A[[eurduio uorssiuwo)) odiry oy,

“JUNOOOE OAIOSAI B JINOYIIM SPUOQ INSST ABUI IO ‘SPUOQ JO SOLIOS [BNPIAIPUI 10J SJUNOIIE IATISAT
oreredos ysi[qelss Aewr uoIsSIWIO)) 110dIry oY) ‘UONNJOSRY ISEIN [66] oY) Iopun papruiad sy

SJUNO0IIY IAIISNY ON 10 1Y) A PINIIS SILIDS

*ON[BA UL UOIONPAI B PadudLIddxo
oARY ABW pPUB SOOUBISWNOID UIBMAD Iopun plemumop pajsnlpe oq Aew Aorjod oA1esar siy)
Jo anea oy, “(‘d1o) [eddrunjy AjueIens) paInssy Se UMOUY MOU) “dUJ IUBINSSY AILINOSG [eroueul
Aq ponsst uorui '¢§ Jo junowe [edound oy ur Ado1j0d 9AI9SAI B puB ‘SONLINGAS JUIUSIAUL
pue yses ul uol[iut ['6]$ Aq PAYSHes Sem [YOIYM ‘UOI[[IW 9°G§ SeM JUNOIDY dAIISY 600 Y} 10]
JUOWAIINbAI 9AISAI AU} ‘ST ‘0€ dUN[ JO SY "SOLIdS [ENPIAIPUI [OBS J0J sjunowe yons jo osjedaidse
A} ST JudWAINDAT OAIISAI AY) ‘SALIDS IAIISAY 60T [[8 O 199dSI YIIAY "SI} 0) W) WOIJ PAUTULIDIP
S 9SeD [oBd Ul ‘(JUNOOSIP 2NSSI [BUISLIO JO JUNOWE (9,7) SIWIUI op € UBY) 2IOW [PIM PJOS ST SILIS

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) L9

[0Sy SuLM( "PANSSIUN PAUTLWAI SPUOQ SUIPUNJAI Yons JO UOT[[Iq 4’ [§ ‘SUONLZLIOYINE ofes paIdxa jo
12U ‘p107 ‘0¢ dunf jo sy ‘swniwaid uondwopar puoq pajefor Aue Surpnjour ‘9duensst Jo s1so0o Suiked
pue ‘s9AISAI 90IAISS 1qap Surpunj ‘sajou toded [erdrouwnuod ojeurploqns SUIpuBISINO pue spuog
uonnjosay 1661 Surpueisino Surpunjor Jo sasodind oy 10 spuog SUIPUNJOY SNUIANY SALIDS PUOIAS
110dITy [RUONBUISU] 0ISIOURIL] UBS JO UOI[[Iq $'8$ 01 dn JO 9ouenssI oY) PozZLIOYINe Sey UOISSIUIWO))
yodity oy ‘110z ySnorp ¢OOz SIeoA [edsy udomioq pasoidde suonnjosor ofes 0) juensing

Spuog Sulpunfay] anuaadYy sarLs puodIas

“(uorru €°67zS)
yodiry oy je syoloid eydes puny o3 sjunodsse uononnsuod s odiry oy) ojul jisodop € oyew pue
“(uorpruu ¢081$) sou 1aded [erorouIuos dRUIPIOQNS JO ddUB[RG SUIPULISINO ) U121 0) PAsN AIOM
(wnrwoxd ansst [BUISLIO JoU UT UOI[[IW G9]§ Y)IMm JOYIT0) ‘Douensst Jo $1509 Jo judwAed pue Gunodoe
QAISAI AU} pue SHUNOIOE Isardul pazifeydes oY) o) sysodop ‘s99) SunIMIdpUN Ul UOI[IW §°L$
sso] ‘unowe [edroutid puoq uol[Iw ['[94$ © Jo pastidwod) uoriu §'GOp$ Jo spasdold 1ou oy

"%98°C 01 % 1T WOIJ S21BI 1SOIOMT (UM ‘6TOT ‘T ABIN PUE L10T ‘T AeIN
uoaM)aq darjewr spuog (9[qexe]) DEIOT SOLRS YL "%00°S JO 9Bl JSAINUI U YIM ‘€507 ‘T Ao\
uo amjew spuog (esoding [BJUSWUINAOD/LINV-UON) dE10T SOLRS YL "%0S°S 01 %00°S Wolj
SQJBI ISAIAUT YNIM §€0T ‘T ABJN PUB (70T ‘1 AN ueamieq ammjew spuog (LINY) VEI0T SOMRS ay L
'SpUuOq 9Jel PAXI) ‘ULI)-FUO| ‘paInsuIun aIe spuog D-YE[07 SILDS YL, "UOI[[IW [ [94$ JO junoure
[e101 oY) Ut ([qeXEL) JETOT SAUAS pue (ssoding [EJUSWIUIA0D/LINV-UON) FE10T SPURS “(LINY)
VEI0T SOLOS ‘Spuog oNUdAdY SOLIOS Pu0ddg djel paxiyy s pensst wodiy ay) ‘€10z ‘1€ Anf uQ

‘panssiun paurewal spuoq uejd
[endes pazioyne oy Jo UOI[[Iq £'€$ ‘10T ‘0€ dunf Jo sy "aouenssi Jo $1s00 Suiked 10J pue ‘soATosox
201A10s 1qap Surpuny ‘spoofoxd yeyideo 1oy pansst sojou toded [erorewwos djeurprogns Surpueisyno
s Modiry ay) jo uontod e 1o [re Suumar Surpnpour odiry oy Aq uoyenopun syoafoxd fendes jo
judwdojaaap pue ‘Surddinbe ‘uonisinboe ‘UonONISUOS JY) OUBUIJAI PUB JUBUL} 0) SPUOE ANUIAY
SOLIdG PU0dAS Hodily [eUONRUISIU] 0JSIOURIL] UBS JO UOI[[Iq §'4$ 01 dn Jo douenssi oY) pazuoyine
sey uoIsstuwo)) 1odiry oy ‘4107 PUe Z10g ‘8007 STeaK [easyy ur pasoidde suonnjosar o) juensimg

(Spuog uvjq (pndv)) Spuog anusady saLas puoIIS

(@)

)

P10T 182X [B0SL]

(uorrur 6°z$) spuog (LINV-UON) DTE onss| o
(uoryprur £°z§) spuog (LINV) V6T onss[ o

:spuog SuIpunjoy GNUIANY SILIdS Puoddg 1odiry
Surpueysino jo junowre [edrourid uorIu 9'g§ 9seaFOp 03 puey UO Ysed pasn wodiry Ayl ‘S107 ‘ST
sunf uQ *(3, 910U 99s) SYI Y P WUOWRIFY FUISO[D B YIIM UONIIUUOD U ([T SIS ‘spuog
Surpungay ey 9[qeLIEA SILIS PUOIAS Y} JO UOI[[IW " [§ PAWIddPaI 110dIry oy ‘4107 IOQUISAON UL

spuog fo 2ounsvafa(q ysv)

#10T PUe S10T ‘0 dunf
SJUSUIdIRS [BIOURBUL] 0] SION
LAOJHIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

)

(panunuo))) 99

"SPUOE V0 10T SOMIS S UOISSIIWOD) 34} JO 000°SH 11§ paindr
pue 000°L9$ Ajerewrxoxdde Jo Sy oyy 01 JuowAed & opewr UOISSILIWO) Ay} YIIym 0} juensind ‘onssi
douerjdwoo siy) Aq pajodjje spuoq Ioylo oy} 03 109dsar Im ST Y} YIM JUSWAISE SUISO[d PUOIdS
€ POINOAX? UOISSIWWIO)) o) ‘(7 JOQUIDAON U] 'Speadoid puoq Jo asn yons 0} 9[qeoo[[e spuog
600 S2U2S oY1 Jo (000°00T$) uoniod [fews e paimar pue (00‘s$ Ajrewrxordde jo SyI oY) 0)
Juowked e opew podiry ay) yorym o) juensind spuog (/6007 SALAS s, 1odiry oy 03 10adsar yim
(dVDA) weidold juowealdy Suiso[) Arejunjo A puog ydwoxy Xe], )1 1opun Sy U} PIm juswadise
Surso[o © pazijeuly Modiry oy ‘€107 JOQUIDAON U] "OOUBNSSI 110U} JO B dY) 0) A[OA1OBONAI
sosodind xej owoour [eI0paJ I0J SWOIUI SSOIF UT S[qBPNIOUI AQ O} SPUOQ YINS UO JSIIANUI A} ASNED
PINOO UONE)IWI YONS dAIISQO 0} dIN[Ie) AU} ‘SYI Y UMM PIssaIppe jou J| -opo)) ) £q payqryord
a1e spavooid Jo sosn yong 10diry-Jjo uondwnsuos 10j Plos Sem dUIM OIOYM SUOIIBIO] [1B}01 10 Pasn
a1om (9,]°() ULy} SSI[) SPUOQ S0y} JO spasoold woiy pedueuly senI[Ioey [euruid) sogusssed s jrodiry
oy jo uonpod [rews e ‘renonted up sonssi oouerjdwod me xe) juesaid jeyy sesodind 1oy pardde
9I0M SPUOQ JO SALIS SUIPULISINO JO IoqUINU B Jo spasooid oy jo suoniod [ews jey) g1og snSny
ul pauruIdp Jodiry oy ‘sampaooid ooudSijip xey sir Jo ed sy 'sonssi douel[dwiod me| xe) Iourw
AJ9ATIR[OI SOSSAIPPE PUE SONUAPI dWIN} 0) dwN) WOl Hodiry oY) Ynsal e sy “(SY[) 99IAIIS NUIADY
Jeurjup oy pue juouniedoq Amsearl 'S oyl woiy souepms djqesrjdde 1oyjo pue ‘Iepunaioyy
pareSinwoid suonen3ay oY ‘98] JO PO SNUOAdY [BUISU] oY) Suipnoul ‘me| Xe} [Ipd)
d1qeordde yym Jud)sisuod papuadxa pue pajsaaul are spuoq jdwoxe-xe) sy jo spassoid jey) aInsud
0} papudjul d1e Jey) saInpadold souerjdwod souenssi-}sod me| Xe) [BIOPIJ UILLIdD SMO[[0] 1odiry oy ],

MDTT XD [DAPI,] YIIM mbﬁ.ﬁ?\&sﬁb 2UPnSssf-1sod

1€9°€90°L 1¥T°L9S'T 069611 $ [eoL

159°¢6v 9€0°9$ SI9°LEY ¥¥0T - 1¥0T
0€€°€SS 0v0°LLT 06T°9LE 00T - 9€0T
1€L°TLY 119°1LT ozI'1oy SE€0T - 1€0T
LOT°061°1 ooy S19°69L 0£0T - 920T
095°TTLT 00899 098°€S0°T §20T - 10T
LLLLOY LTIL9T 0S9°0¥C 020T
L1891 L6V 081 0T6°L8T 610T
020°0S¥ 0Z6°€61 001°9ST 810C
119669 90€°60T SOE 061 L10T
LTY'SOY Tiseee S16'C81 $ 910T

1804 [0S
G [LEXEIN [edpurlyg

:(Sspuesnoy ur) J1paid Jo 1o yons Surpraoid syueq oy yim
sjuowoaISe pajejar Yy Jo suoy Yy o3 juensind podiry oyy £q predar oq 0y pey umelp junowe dy)
pue spuoq yons Aed 0) uodn umeip aq 0} pey spuoq ajel d[qerreA Juipuesino s Jodiry oY) SuLInNdIS
JIPAID JO SIBNA] AU} JUSAS A} UI SHUSWAIINDAI 9ITAIIS 1qOP PUOq SNUAAJI A} sjussald Mo[aq o[qe) YL

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION

LIOdIIV TYNOILLVNIYALNI ODSIONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

@)



(panunuo))) 69

g L€ onss] Jo Surpunjal oy} uodn pajeuIuLId) J0U SBM
L€ onss] Yim pajeroosse dems 9y ] "PoILUIULId) 2IdM UOI[[IW ['GOZ$ JO Junowe [euonou 2)e3aIsse
ue ym sdems pojeroosse oIy} oY) ‘L€ ANSS[ JO SUIpunjal oy I Apuerinouo)) ‘A[oanoadsar ‘g/ ¢
ANSs] pue /¢ anss] papunjal 1odiry oy ‘g00g ‘€ 12quiadd( pue 8007 ‘0 1290100 uo ‘Apuanbasqng
"VLE onss[ pue ‘(-y9g¢ Sonss] ‘Spuog Suipunjoy onuoAdy ey J[qELIRA SIS PU0dAS A PIm
PIJLIVOSSE QWL UAY) SANSSI 0SAY} YIIM PAJRIoosse sdems (g 9L g€ onss] pue g¢ anss] Surpnjour
‘Spuoq 2Jel1 d[qeLIEA PUB J)BI UONONE JO SANSSI [RIAdS papunjal 1odiry ay) ‘g0z Jo Suuds oy up

“Ajeanoadsar ‘0g0g Pue 620T ‘T KBy 218 sdems 010g pue L00T
Ay Jo sajep uoneridxe ay [, “(sdems 010z ay) 0102 ‘01 A1BNIga] U0 ‘Y7 SIS ‘spuog Surpunjay
ANUAAY )Y O[QBLIEA SOLIOS Pu0ddg pue ‘(sdems /007 9U1) 8007 ‘ST ABJA UO ‘D/d/€ dnSS[ ‘spuog
SuIpunjoy ONUAAYY ALY J[qELIEA SILIOS PUOIAS SI JO douenssi pajedonue ) YHM UOHOIUUOD
ur sdems jer jsa1ojul Sunie)s pIemIoj [BUONIPPE IOy ojul parud jodiry oy ‘£00Z ‘97 AInf uQ

‘9702 ‘1 AN st sdems gz oy Jo 9rep uonendxd
QUL 9oueNSSI JO W) Y} Je spuoq Jurpunjor el paxiy PIm paredwod udym sSUIARS JJIAIOS 1qIp
s 110d1ry o) 9SeaIOUl 0) SUBSW B SB PApUAUI sea aimonns dems oy, ‘900z ‘S| AIeniqa,] uo ¢¢ anssy
‘spuog SuIpunjoy oNUIAIY QY d[qeLIBA SILIDS PUOS Pue ‘GOOT ‘01 Areniqej uo g-ygg anss|
‘spuog SuIpunjay ONUIAIY ey J[qBLIEA SILIDS PUOOAS JO ddUeNSSI pajedronue oy} yjim UOOUUOD
ur ‘uolfjiu ('soy$ Jo junowe [euonou ojedoidse ue yum (sdems ooz oyl) sdems ojer 1sarojul
Sunae)s pIeMIO] UOAdS OJul parojud Wodily oyl ‘4007 ‘9] QU UQ — SULID] pub 241122[90)

sdvmg vy 3sa.123uf

VN Sjueg aseq) ueBio dr (v)

VN Mueg uorun (€)

YT [N WSIANSHN-0KY0 ], Jo ueg Y, (7)
uoneroossy [euoneN yueq ‘S (1)

WUESION Al ueguomn ALY »NNLE e s 19PIAOIG 1IPAID)

910 ‘pT 12qu20d@ 10T €1 AL 810 ‘ST 1Ay 810C ‘ST 1Mdy 9107 971290100 2jeq uonerdxg
000°0L6°S1T$ 000°$68°68$  000°SPI'9€$  000°0T9°0¥$  000°000°001$  Junowy [edioutig
V0102 9198 JLE NS 39€ onss q9€ anss] VOg onssT

:SMOT[OJ S AIB ‘()7 ‘0€ dunf Jo se 1qap
uLIR}-Suo| Ul papnjoul spuog ey d[qeLieA ) SULINIAS JIPAIO JO s1oP9 ) Jo suwd) Arewrid oy

*Spu0q 2501 SULINOAS JIPaId Jo 1opd] Jotid oy Jo ajep uonerndxo
pawIs $10T ‘11 AInf oY) Jo doueApe ur spuog H9¢ dnss| oY) woddns 0y PIT ‘[N MSIANSHA
-0AYO JO Yueg SYL WOL JPAIO> JO 1N [BUONIPPE Uk paureiqo yodiy Yy F10g ‘T (MY U0

'SPU0Q JO SALIAS 10q SULINOAS JIPAID JO SINIA] Y} JO SAJep UONLIIdXd dY) JO AOULAPE U
spuog g9¢ ANSS] A} 10J “PIT ‘AN WYSIQNSHA-0AYO ], JO yueg AU [, WOLJ JIPAId JO 19139] Judwdoe|dar

& paurejqo 1odiry o) 410z ‘Sz [Udy uo pue ‘spuog y(10Z SOLIOS o) SULINDSS YN ueq 9sey)
ueSIOIN df AQ PAnsSST JIPaId JO 193] oY) JO UOISU)XS Uk PAuTe}qo 1odIry ay) ‘€107 ‘L1 10quodd uQ

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURUIL] 0] SOION

LIOdIIV TYNOILLVNYALNI ODSIDONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

)

(panunuo))) 89

*SaNI[198] 383y}
JIOpUN SMEBIP PISINQUIIAIUN OU 0IOM I} ‘f [ (7 ‘0€ dun( Jo sy “wnuue 1od 948/ °0 PUB %7G"() UdIM)Iq
A3ueI JIpaI1o JO SI9NI] Y} I0J SO JUSUWIIIWILIOD Y], "UONN[0SY A} ul papraoid Juelxa ayy 0} spuoq
Surpue)sino IAYIo JO snye)s ) PAPIOOOR dIe PuB UONN[OSIY SN [66] oY Jopun  suonesiqo
Juswkeday,, 9ImNsuod odily dy) Aq pasINGUIISL JOU dI. JBY) JIPAIO JO 19119 B JOPUN UMBIP SUNOWY

*MO[3q SI[qe) dY) Ul PalJIULPI S ueq Y} Aq s1apjoypuoq d[qesrjdde oy jo
J1JOUdq AY) 10J 92)SNI, JOIUSS A} 0} PANSSI JIPAID JO SINI 9[qEo0ALI dJeIedds £q PaIndas sI spuogy
ey d[qeLieA Oy} uo 3sa1oul pue jo doud oseyoind pue [edound oy jo juowked panpayos oy

Aaodiry ay) Aq sonou gyeridordde uodn ‘Kyumyewr 0y sayer
POXIJ 10 QJBI W) & SUIPN]OUI ‘SOPOW jel JSAISIUI IOUI0 0} PAIGAUOD dq UBD SPUOE djey O[qeLIep
QU} UO el ISAIAUI AU, "SI0ISOAUL IOYI0 0) JONIBW AIBpuodas 9y} ul judde Junodrewar djqesrjdde
o) Aq pAIdIBWAL oIe SpuOq oJey O[qELIEA POIOPUd) AUy "90110U SABP UOASS UO JOOIAY) IOp[oy
oy Jo uondo ayy e ted je 10pud) 0} 100lqns oIe Jeyy pue ‘A[yeom pajsnfpe sI Jey) djel € Je JSeIul
180q Apuormnd jey) spuoq jdwoxo-xe) ‘uLe)-3uo| d1e spuog ojey 9[qeueA YL (VO[0T SOLOS)
0€0Z ‘T AeN pue ‘(DL onss)) 670T ‘T KB “(O/€/V9€ onssT) 9z0T ‘T ABN jo sojep Ajmyewr
[euy yrim (. Spuog ey dJqREA,, Y} ‘A[9ANID[[00) ‘V([OT SIHOS PUE DLE ANSS| Pue D/f/VIE
onss] jo Sunsisuod ‘spuog Surpunjoy ONUIANY ey O[qELIEA SOLIDS PUOIIS JO UOI[IW G'[]H$
Jo junowe [edourid 91eSa133e ue Surpueisno pey uorssturwo)) Jodiry oY) ‘107 ‘0€ unf jo sy

spuog puvwiaq vy 2]qrLv

‘uoneznowe [edoulid 0y saSueyo ou pue ‘9z0g ‘1 AeIA JO ep
Aumnyew [eurSLIo o) YiIm PaJodIewal oIom spuog 9§ nss] oYL ‘H107 ‘T1 Anr Jo jep uonendxd
ue UM UONEIOOSSY [euoneN ueq ‘S’ Aq popraoid 3pa1od jo I1opo] B Aq poinoss A[jeuidLio
219M spuoq 2y, 810z ‘ST [Mdy uo sarndxd jey) PIT ‘[N WSIANSHN-0ANOL Jo yueq Y[ woy
JIPAID JO I0}IJ] S[qBOOAILII MoU B YIM (AJIANOY BALLY/LINV-UON) D9E onss| ‘spuog Surpunjoy]
ONUAYY 91BY O[qBLIBA SILIOG PU00dS SUIpURISINO S pajosIewadl podiy oy ‘410z ‘Sg Udy uQ

DYE $2112S ‘SpUOG Sulpunfoy dnuaAdY a1y 2GVLID $21I2S PUOIIS

‘uonezniowe [edound o) so3ueyo
ou pue ‘970z ‘1 A\ JO 21ep AjLnjew [eUISLIO Y} YIIM PAJONIBWAI d1om SpUog g9¢ anss[ oYL ‘#107
‘4 Ke]Al U0 paIIdxd Jey) UONRIDOSSY [RUONEN YUBE S’ WO} JIPAIO JO I0NJ] B Aq paIndds A[jeurSLio
a19M spuoq 2y, ‘8107 ‘T [Mdy uo sardxa jey) PIT ‘[N WSIANSHN-0KOL Jo ueq YL woy
JIPOIO JO IOYIQ] O[qBOOADLIT MAU B (M (KNANOY 9)eALd/LINV-UON) g9¢ anss] ‘spuog Surpunjoy
QNUAAY ALY O[qRLIEA SOLIDS PU0ISS Surpuelsino sy pajoyrewas podny ay) ‘410z ‘sz [udy uQ

9§ $2112S ‘SpUOg SUIpunfoy anuaadY a1y 2qVLID $21I2S PUOIIS

IPAIO JO SIONA] MU YiIm
PaIOYIBWIAI 0I0M SPUOQ Surpunjol SUIMO[[OF Y} PUE ‘DANSSI 2IOM SPUOq SUIPUNJOT MAU OU ‘4] (7 T8k

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION

LIOdIIV TYNOILLVNIYALNI ODSIONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

©)



(panunuo))) 1L

JO 20UE[Eq A} ‘SOIN[BA MO[JINO/MO[JUI PALIQJIP PUL ON[BA ITEJ OYI[U[) "SONSSI PUOC PIPUNJAI SNOLIEA O}
100dsa1 y)im 1500 FulALred se papiodar are sdems s jiodiry oy jo suontod jodrew-Jjo oy ‘(Aouow
ay) ur Jr) ANIqei] Mopjur 10 (Kouour dy) JO INO JI) 19SSe MO[JINO PALIdJOP B SB Poplooal st dems
oy Jo anfea 1rey oy ‘diysuonejar Suispay syt Jo uondoour oy e dems JodIRW-JJO UR 9q 0) PIUILLIDIOP
sem dems e ssojun) ‘uonisod jou jo syuswoless oy ul (Jodiry ay) Jo oandedsiod oy woly Aduow oy}
Jo 1no are sdems o) odurs) A)[Iqer] € se pap10dal st orjojirod dems 9)er JS2I0)UI oY) JO AN[BA I1ef YL,

SET08 79679 $ ¥10T “0€ dunf Jo se doue[eg
(€01°1) k44 puo IeaA 03 anjeA arejy ur a3uey))
818 EVLY9 $ €10T “0€ dunf jo s aour[eg
SjudWN.ISUL sjuawn.sul
ANBALI( JANBALIIP
uo SMO[JIN0
LERREIET(|

:(Sspuesnoy) ur) SMoj[oJ se
SI“H 10T ‘0€ dun[ popud 1eaK oY) 10J SHUdWL)S [erourul) YY) uo sdems dje1 )sa10)ur oy Jo Joedur oy |,

“1ojuerens oy jo s3uner oy oxe sdems y([0g oY 10§ SSUNEI OY L4

(T6c'0s6'6L) S gL
(256108780 %ST6'¢ v/ieed/,v “ouf ‘dnoin) syoes uewpjon vo1oc 9
(LT6'9LL9T) %868'¢ +V/EeV/4+V "V°N ueg asey) ueSIopN “d'f oLe ¢
(€99'816°€1) %ELL'E AN/EVV/+Y DV $1NPOId AAHLALI YOUAT [[LHR]N

/ou] ‘sad1A1dg [ende)) YoukT [N vo1oz v
(506°$99°¢) %y € +V/EeV/4+V VN ueg asey) ueSIopN ‘d'f 29¢ ¢
(8€L°€56°8) %Sth'€ +V/ERV /Y VN Sueg dseq) ueSIoN 'd'f avoe ¢
(LOT'PSS'8) S %brhe +V/EBV/+V VN ueg osey) ueSIopN “d'f avoe 1

UOISSTUIWO)) uoisstuwo) (Yo /s APoON/d®S) w10juerens/aedduno) spuog #
0) anjeA £q apqesed s3upes J1pasd juLIN)
ey e PaxIy Ayaedidyuno)

1SMO[[0] Sk 21 uorssiuro)) J1odiry oy £q ojqeAed dje1 paxiy pue ‘s3uner
3ipa1d Auredioyunoo ‘sdems Surpueisino xis s 1odiry oyl Jo anfea Iey Yl ‘p[O7 ‘Q¢ dunf jo sy

‘sdems
oY) uo juowiked JUSWONLS JOU ININJ [ord JO dJep Y} UO onp puoq el uodnos-019z [ednayodAy
© 10J 9AIND plaIk juarmd oy} Aq pardur sajer jods o) Sursn pajunossip udyy are syuswked sy ]
*sojel 1919l Jods aInny Jo 9)eWNSd 159q S, 19N IBW O} I8 JAINO PAIA oY) Aq parduil sajel premio)
Juarmd 3y Jey) Surunsse ‘dems o) Aq panmbar syuowiked a1myng oY) sA)E[MO[ED POYIAU SIY [, "POYIoUL
Sununoosip uodnoos-o019z oY) Juisn pajewnsd a1om SaneA Iie) [y ‘dems yoed Jo SUONIPUOD pue
SULIR) 913102dS Y} PUE JUSWIUOIIAUD dJel JsoIojul Surfreaaid oY) UOTEIOPISUOD OJUT e} SANJeA ITej oY ],

anp, 40,1

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [BIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 0L

*D-V9¢ anssT ayy jo suoniod pagpayun o) pue ¢-y (107 SOLIOS
Sui3pay A[1oa1Ipur Mou SI g/ € anss[ y1m pajeroosse A[snoraaid dems oy,

000°L91°C8F 000°L1YE8Y $ [E10L
010T/1/2 000° LYY EpL 000°LY6 €¥1 V10T 9
800T/S1/S 000°657'68 000°958°68 oLe S
800Z/S1/$ 000°T€€°6L 000'789°6L #V010Z v
$00Z/01/2 000°000°0€ 000°000°0€ o9€¢ €
$00Z/01/2 000°0€6°69 000°0£6'69 avoe z
$00Z/01/2 000°000°0L 000°000°0L $ avos I
9eq 2AN9Y A 10T ‘0€ aunf yunoury spuog jua1in) #
Junowry [euenoN [euonoN [enIu]

10T ‘0€ duny JO st 9A1091J0 aq 0) sdems ojer 1Sa10)Ul Paje|al oY) pue Spuoq
QeI o[qeLIeA ) usamiaq diysuorjear SurSpay oY) pauruielep 1odiry O], ‘SPUOg ONUIANY SOLIOS
PUOIAS 9Jel O[QELIEA S)T JO SOLIOS [RI9AS U0 sjudwiked jsorojur oy a5pay 03 ojur parejud jodmy
oy 1ey sdems 9e1 1sa10)ul XIS pastidwiod syuawnsur 9ANBALIdP s 1odIry oyl ‘107 ‘0¢ dunf Jo sy

“uodary oy Jo uondo ayy je K]p[0s o Aue
Je ON[eA JIBW IIAY) Je J[qeuruiId) oe sdems 9jel jsoIo)ut SUIPUB)SINO Ay} JO [V "Spuoq paSpay oy)
0} 100dsaI IM )T POXIJ ONOPUAS B OAJIYOE 0} ST sdems oy) JO 0A1300[qo Y, 'SPUOq PAJe[aI ) JO
90UBNSST JO JBP AY) UO PIOUSWIWOD YOIYM MO[dq 1I0] 19s st santedioiunoo oy 01 yuowiked s1e1 paxiy
Apuow & soyew wodiry oy ‘sdems ayy £q paSpay A[[euISLIo spuoq oy} Uo Sojel JSAIUI dqeLieA
oy gewrxoidde 01 popusut are syuawked asaY [, %y 0 SNId VII-JOIIT-ASN JO %S8 19 SIAI01
vodiry oy ‘sdems 010z PUe L00T 2U) 1pu() "%67'0 sn[d VEg-JOdIT-ASN JO %05€9 01 [enba
Kyrediaunos yoes woiy juswked 2jer ojqerrea AJjuow e saA10021 1odiry oy ‘sdems 00z ) Jopun

-Kuredioyunoo
o) 0} UOI[[IW 9°$ Jo 99) uoneurwd) e pred podiry oy KAredioiunod se "y'N “Sued asey) ueSIo
df pue uoIf[u ('0¢$ JO JUNOWe [BUONOU [eNIUI UB PRy YdIym ‘(O¢ onss] yjim pojerdosse dems
Q) PAIBUIULIA) PUB H[(QZ SOLAS ‘SPUOE ONUIADY SOLIDS PU0IIS 1OdIY [BUONBUIANU] 0ISIOURI]
ueg oY) Jo spaodord ym spuog 9¢ onss] oy papunjor uodiry oy ‘1107 ‘0z oqueydes up

D/a/v9e
anss] Jo suontod paSpayun oy} pue spuog ¢-y(OI07 SOLOS OU) UM PIJEBIOOSSE MOU SI ‘TOAMOY
‘spuog /¢ anss[ oY) Im pajeroosse dems oy, “dems 9yl 1sa10)ul uB Yim paSpay 103U0] Ou d1om
‘el O[qELIBA JT8 PIYM ‘Spuog ¢-V(T0Z SIS oy ‘dems ejdoq oY) Jo uoneuruiid) ay) SuImoroq

1102 ‘8T yoIey uo spunj Sunerado 1odiry yim pamar Apuanbasqns sem
yorym “roded jerorowods ojqexe) yim papuny sem juowiked oy od yueq eydoq ‘Aredisyunos oy
0} uoI[[IW /'9$ JO junowre uoneuruiio) e pred yodmy oy, "UOI[IW ('7L$ JO JUNOWE [BUONIOU B ()M
‘spuog ¢-V010g SOHAS o) [m pajerdosse dems e pajeuruurd) Wodiry gl ‘010g ‘91 10quaddd uQ

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €L

‘sAep ssaursnq ¢ ulyiim 1aansut [qestdde oy 0y 9jqerdesor
Anuo 1oyioue 0) syuswnoop dems ay) 1opun suoneSijqo pue syysu sy udisse 0y Aredioyunod oy Jo
amjiey e £q pamo[[o} ‘(Ya/d2S/S.APOOIN) [V/1V/EV MO[oq opeiSumop Surjel e apnjour Jojuerens
s 10 Aedioqunod e 0y 30adsar M sjuownoop dems oY) Iopun SJUSAH UONBUILLID, [BUOLIPPY
opeis juaunsaAul mofeq uodiry oy jo aperSumop sSuper e 10 podiry ayy jo ied ay) uo jnejop
JO JUDAQ IO JUIAD UONBUIULIO) B YIIM PIUIqUIOd s)[nejop juswAeduou somsur parj1oads Jo sapeisumop
Suner 1omsur urepred pue ‘Aorjod soueinsur dems ojqeorjdde oty 1opun jnejop juswAked roinsur
ue apnjour Jodiry oYy 03 10adsar Yhim spudawNoop dems d) JOpun SJUAT UOHBUIULIDJ, [EUONIPPY

"9A0QE PAQLIOSIP Sk dwes oY) dIe spjoysoly Suner podiry
ay) pue suoisiroid uoneuruiie) Ayrediojunod ay) ‘voueinsur dems ou ym sdems v SRS )
03 30adsar iy “Aue J1 ‘onfea uoneurud) ayy Aed 0 podiry oy axmbar pue sdems oy ajeuruio) Kew
sontedinunod oy ‘(J29S/S APOOJA) -V/€V MO[aq pajel st 1aansul puoq dqedrjdde ay) pue ‘papuadsns
10 uMeIpYIM oIk s3uner sy 1o (Yg/d®S/s.ApoolN) -ddd/-ddd/ceed mofeq pajer st jodiry
o) JI -onjea uoneuruid) dems oYy aInods o3 [e1dje[[od 3sod Jo ‘Aredioyunoo juswooe(dar ojqeyms
® 0) sdems oy} ur 3sa10)ur s J1odiry 9y uFIsse JUAWAOURYUD JIPAId Judwdor[dar d[qeyns oapiaoid
0} 5050019 J10dIry 2y} ssojun ‘Aue Ji ‘onjea uoneuruid) ay) Aed 0y podiry ayy axnbar pue sdems oy
SreuruLId) Aew sontediojunod oy (J29S/S. APOOJA) -V/EV MO[oq pajel sI 1aansul puoq djqedrjdde oy
Pue ‘(YaIg/d¥'S/s APOOIN) -aad/-dad/ceed pue +ggd/+add/1eed Uu2amoq pajer st 1odiry oy J

VN QUON V0107 SRS 9
AN/TV/IVY *d1o) [eddungy Ajueienny panssy oLEanss]  §

VIN QUON VOI0Z MRS ¢
AN/TV/VY *d10) [ediorunpy Ajuerens) panssy D9ganss] ¢
AN/EV/-VY uonerodIo)) dajurIEND) 9dUBUL JI[qNJ [EUOHEN/DIDA qgvocanss] ¢
AN/EV/-VY uonerodIo)) sajuLIENL) dURUL] dI[qNJ [EUOHEN/DIDA gvoconss] [

(U214/5 APOOIN/dP'S) Jounsuf demg dems #
¥10T ‘0€ dunp
sSuner JIpaId
Jaansuy
‘s10Insul

Suimol[oj oY) wolj ‘spuog V(O 10Z SIS ay) PIm pajeroosse sdems oy 1dooxa ‘sdems ojer jsarojur sit
[1e Jopun anp sjuawked uoneuruie) dwos pue spudwked tendar )1 [[e 10J soueinsur dems [edioruntu
pamods sey uodiy oy “Auediunos oyy 1o ‘romsur dems [edounw oy ‘uodny oy jo ed
AU} UO JINEJOP JO SJUIAD IO SJUIAD PRJR[AI-}IPAIO UIe1Id0 wol) Ajuewrid asue pnom ysiu jey ] sdems
Q1el 19101 Y} 0} 109dsar YIIM NS UoreUILLId) payrwl] sey podiry oy Wodiry oy jo uondo ayy
Je owin) Aue Je onjeA JONIBW 1Y) JB J[qRUILId) 1k sdems )l JSAIUI dY) JO [V — YS1Y UOHDUIULID]

‘sdems yons 2ymnsqns 1o ‘I10Jsuel) ‘9JeUIULId) 0) J0U
pauruelep 1030211 Hodiry ayy ‘Aorjod dems s jiodiry oy Aq pannbar uoneynsuod ayy Suimof[o,]
*son1edIaUNOD [BIDASS 0} 10dsar yim papadoxd a1om Aorjod dems s yrodiy oy ur syl aInsodxd
UORUILID) AU WINWIXEW ) ‘SJUnowe uoneuruiia) o) joadsar yim Arediojunod Aue jo jIpaIo o) 0}

#10T PUe S10T ‘0 dunf
SJUSUIdIRS [BIOUBUIL] 0] SOION
LAOJHUIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIDONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) L

pasodxa jou sem jodiry o) ySnoyyy (pareurunio) sem dems JuBAS[aI Y JudAe Ay ul Ajrediounods
yoeda o3 podiy oy) £q ojqeded junowre ue Funuosordor) jodiry oy 03 oanedou sem sdems
s odiry oy Jo onjea Irej oY) ‘107 ‘0€ dunf Jo sy ‘dems e Jo uonmusqns 10 I9JSUeI) ‘UOTIEIII]
noyim ‘Surpnour ‘amsodxe pasearour yons jesnmu o) ‘Aue J1 ‘oxe) o) suonoe jerrdordde Surpresar
[9sunod puoq pue 10siape dems s110diry oY) yim nsuod oy painbar st 1010011 Modiry oy ‘dems
® Jo uid) o) Surmp Auediojunod e Aq papaaoxa st il amsodxa Aue Jy “Aurediojunods oy jo Suner
11pa1o oy} uodn paseq sdems pazijeI1die][[09-UOU pue PIZI[LINR[[0d JOJ ATeA sywl] ainsodxd oy, "dems
o) Jo wirdy oy Surmp AjrenSar parojruow st pue dems yoed Jo UONNOIXD JO d)ep A} JO Se Paje[no[ed
st amsodxa uoneurIe) Jou wnwixely ‘Airedonos ouo Aue 0} 2sodxd UOTBUINLIO) JOU TUNTUTXEUL
oy uo sywiy sesodwr Aorjod dems s odiry oyp ‘Ajrediojunos ouo Aue 03 amsodxd JIpa1d s Jodiry
oy Jiu| 0) pue Ysu Jparo Airedoyunod dems s 1odiry oy) AJISIOAIp 0} I9pIO UJ 1GOp PAJRIOOSSE
Ay uo sdjer d[qeLeA Ay 0) pasodxs uodiy oy Suiaes] uonoesuer dems e uo suonesiqo si
wioj1ad 0) a1qeun st A11edIa)unoo € JUSAD ) Ul JUSWUOIIAUD )l 1sa19)ul Y31y e ul ysu Aredrojunod
0 pasodxa oq osye Kew odiry oy, “Airedioyunod oy 03 JudswAed  ur Jnsar AeWI YOIYM ‘OnjeA IIej sit
je dems pojooyye oy gjeuruLidy o3 uondo oy} daey pnom odiry oy Ioyjey "djeullLId) A[[ednewone
prnom sdems s rodiry oy) jo ouou ‘sjuownoop dems ojqeorjdde oy 1opun jnejop e 9q pnom
uuoyied 0y amyiey sy 10 ‘Auediojunoo e jo Aoydnijueq 10 AOUdAJOSUL AU} S[IYAY SLI UONBUILLIY)
puB JIPaId 0} PAje[aI SI yorym ysu Auedioyunod 0) pasodxd st jodiry oy, — ysiy Auvdiojuno)

ueq [eIPOISND
© AQ pIoy 2q [[IM [eI)R[[00 Yons Auy ‘sSuner J1paio s Ajrediaunod oy 0) payul] SploysaIy) paijioads
SPa0ox9 Jey) dems € Jo onjeA jodIew oy} 0} [enbd junowe ue Ul SONLINOJS AJULSY pue AIseal] ‘SN
payroads jo Sunsisuod [e12)e[[0d isod 0} painbar are sontediojunod ‘sdems ay) Jo SuLd) ay) I9pun)
-anjea Irej  sdems ay) Jo junowre ay) ur JSL JIPa1d 0} pasodxd aq pinom yodiry 2y ‘@anisod awooaq
sdems oY) Jo onjeA Irej oY) pue dSLI SdJeI JSAIUI ULI}-SUO] pInoys 1odiry ay) 03 anjea 1rej dAne3au
& ARy sdems a1) osneoaq YSL JIPaIo 0} pasodxa jou st WodIry ) ‘41T ‘0E dunf Jo Sy — YS1y 11paL)

*SPUOQ PRIBIDOSSE AU} UO SIJBI JSIONUT JNIYIUAS 2AT)IJJO
oY) ur osea1dsp e ur Sunmsar ‘sontediojunoo dems ay) woiy paAreoar 1 syuswked oyer-uneoyy oyl
UBY) SPUOQ )BT [QBLIBA S}I UO JSIIdIUI UT SSI] UOI[[IWI §°[$ JO €10} & pred jodiry ay) ‘410z ‘0¢ dunf
Papud Jeak [eosyy Ay Suln( ‘SPUOq Y} UO ) JSAIOIT JNIYIUAS ) UI dSLAIIAP B Ul J[NSAI SPUOq
pajeroosse ay) uo anp syudwiked oY) pesoxd 0 syuowAed Ajrediojunods oy asned jey) saSueyo Iy
Spuoq 2} U0 J)eI 1SAI)UI OYIUAS dU) UT ISEIIOUT UE U J[NSAI SPUOQ PAIRIOSSE ) U0 anp sjuawked
) AYeW 0) JUOLINSUI dq 0) AledINUNOd Ay} WOl PaAIddaI syudwked oY) asned jey) saguey)
*S9)eI 0OM) O UDIM]AQ [OJBWISIUT [BLIQJEW B 9SNBD P[NOM SJBI PUOq d[qeLIeA o) pue ajel dems paseq
-4OdIT 2y usamiaq diysuonear ay) ur agueyd e ey s ) 03 1a2[qns s1 podiry oY) ‘10AemoH
'Spuoq paje[ar oY) uo djqeked sojer ojqeriea oy pajeuwrrxoidde £19so[d sey A[[eoLo)siy yorym ‘peaids
& snid YOgIT Jo 93eju0diad © uo paseq xopul el d[qeLIBA B UdSOYD Sey Jodiry dy ] — ysiy sisng

Sys1y

+10T ‘0¢ ouny jo se sdems oy jo suonzod joxrew
-JJO pazniowreun Jy) SI dAOQR SIUIWNISUL JANBALIOP PUB SMO[JINO PALIAJIP I} UIIMIIQ IOUIIIJJIP
ay L 'siseq Ajumjew o} ‘PlaIk paxiy 1o ‘onjea juesaid e uo panfea a1e suoniod joyrew-jjo Sururewar

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) SL

-onp syuowiAed uoneunud) dems
Q)BI JS2IAUI 10 JIPAID JO 12N AUk Iopun SSUIMEBIP PISINQUITAIUN OU dIOM 1Y ], "(SPUBSNOY) UT) MO[oq d]qe}
Q) U Y1I0J 138 SB Ik SoNUdAdY JON d[qedrjdde pue ‘suonedijqo yons uo pred jsaroul pue edioutid ‘sajoN
Joded [erorowwo)) pue spuog Joruog Suipuesino uo onp Jururewal jsaroul pue [edourd ‘pansst sOION
1oded [erorounuo)) pue spuog Iorueg jo junowe [edourd [eurSuo ay) ‘p 107 pue 10g sieak [eosyy Sunmng

‘saokojdws uorssiuo)) 03 30adsar yyim axmbar Lew siosiazadng jo
pIeog o) 10 YSI[qe)so ABW UOISSIULIO)) A} SE SPUN AIISII OPISINO IO dOURINSUI JOY)O pue uonesuodurod
yons 0} syuowAed oreuontodord pue saSreyd uorsudad jo juowked oy opnpour sasuddxy oduUBUUIRIA
pue SunesadQ ‘sonodoid odiry Aue jo uonisodsip Ioyjo 10 UOHEN[BAJI ‘UOHEBIIJISSE[OA] ‘Juswuopueqe
‘ores Ay woly sasso] Aue (3) pue ‘uoneroaidop 10j d9AISAI 10 junodoe [eyded e 0) djqeadieyo Apradoid
are ‘qyvo Jepun ‘yorgm podiy oyr o3 sjuewesoidwr o syuewsoedor ‘suonippe [edes 10j ‘Iojoroy)
apew sadieyo 10 ‘s)s0d Aue (§) K3 oy 03 syudwked 0d1AIOS [enuuy (9) 9qop Jo juswysinSunxo ALied
oY) woyy Suisire swoyl AIeuIpIoenxd Aue (p) {SONUSAIY Se [QBPN[OUI 10 PIPN[OUL JOU SI Jey) IN0S Aue
y3nouy 1o woiy pasinquiial 1o pred oq [[IM UOISSILIWIOY) Y} ‘YOIYM 0} JUIXD dY) 0] 1O ‘YIIyMm I0J asuadxd
Aue (o) 910diry oY) Jo 99U99S9]0sqO 10 uonerddidop ‘uonezniowe 10j souemole Aue (q) {(sajoN Jodeq
[e1o1aUIo)) SUIPN[OUT) SPUOE JBUIPIOQNS IO SPUO IOTUSS A} UO JsaIdjul 1o ‘Aue J1 ‘winrwaid ‘Jo redrourid
o) (&) :epnjoul jou op sosuadxy doueudjulely pue uoneldd) ‘JVVD UM OUBPIOOOE Ul PIUILLIDOP
se ‘p0diry oy Jo doueULIUIEW puk UoNeIddo oY) J0J PALINOUI UOISSIWIO)) oY) JO sasuadxd [[e apnjoul 0}
uonn[0sAY 2ION dY) PUB UONNOSAY PuOg IOIUAS Y} Ul Paulyap de sasuadxdg doueudjuie|y pue uoneradQ

K1) oy Jo Apadoad Aue uodn saxe) Jo u00d[[00 10 AAS] ) WO UOISSIUIWO.) A} JO JUNOIOL A}
103 10 Aq paA10oa1 Kouowr Aue (1) pue uowdmnba 10 s3urp[ing ‘puey jo ofes Aue jo spaossoid oy () ‘preme
uoneuwopuod Aue jo spasooid ayy (8) (VYD [IM OUBPIOOOE UI SONUOAY dq O} PAUWIP jou spadooid
douensut (J) ‘s)sanbaq pue suoneuop ‘pre-ul-sjueiS (9) SUOISSIUWO.) dY) AQ SONUIAY S PAjeuSisop ssajun
UOISSIWIWIOY) Ay} JO J[Byaq U0 10 Aq PaIAd] oS1eyd Jefius 1o Ajioe) 1o3uassed Aue (p) ‘uorssiuwo)) ay)
£q sonuoAdY St PAIBUTISOP SSA[UN JOAIAY) JUSWISIAUL U} WIOLJ PAZI[BAI dWOdUI AUB Pue (U0NN[OSY puog
JOTUQS QYY) Ul PAULJOP SB) SoNUIAY AN[Ioe, [eroadg (9) {(uonnjosey puog IOIUSS Y} Ul PAULJIP Se) spuog
Ayioe [eroadg Aue jo spasoord oy Jo JuaUIISIAUL ) ‘W0l pazijeal yjoid Aue pue ‘uo swoour jsd1ul (q)
uI0IaY) AOUDIdIAP AUB SI 9IS} JUAIXD dY) 0) PUB JI PUN,] dAIISIY oY) (111) 10 ‘)sa10)ul pazijeirdes oymusuod
UoIym pung 991A19S 199 Ay (11) ‘pun,j uononnsuo)) ayj (1) ul SKOUOW WOIj dUIOdUT JUIUNSIAUL (&) :opnjout
JOU Op SONUAAY "dVVD YHM OJUEPIOOOE Ul PAUIULIAP st ‘podiry oyl 03 100dsar yjim uoIssiuwo))
oY) Aq pauIed SONUOAI [[B OPN[OUI 0) PAULIP dIe SINUIANY ‘sesuadxy oouruduiely pue uonerodQ
SSO] SONUOAY SB UONN[OSNY JJON Y} pue UONN[OSRY Puog IOMUS A} Ul PIUIP dIe SINUIAY ION

0T 8ok [0Sy
Ul INJeW Jey) SpUOg IOIUAS ATk SINUIASY JON U} AQ POInods suonesIjqo Ay Jo SonLINjew [euly oy} ‘S0
0 ounf Jo sy ‘SuIpuelsino dre SuoneSI[qo PAINAAS dY} S FUO[ 0S 90I0F UI AIB JAOQE PIALIISIP SINUIASY
JON Jo sagpard oy "sojoN 1odeq [ero1owwo)) pue spuog Iomdg panssi A[snoradid punyar oy pue podiry

$10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [BIOURBUIL] 0] SOION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIDONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) YL

o Je spoafoxd [eides ooueury 03 pansst ore sajoN Joded [RIOIOWIWIO)) pue spuog IOdS AyJ, ‘syuowled
uoneurud) dems aje1 1S2IUL (f) pue ‘spuog I0IUSS AY) SULINOSS JIPAId JO SINI] dY) Iopun sFulmeIp
9sINqUIIdI 0} onp syunowe Sururewai (¢) ‘sejoN JIoded [RIOIOWIIIO)) Ay} SULNOSS JIPAIO JO SINA] AY) Jopun
SBUIMBIP 9SINQUIIAI 0} SNP SIUNOWER pue (UONN[0sAY 310N) parudwaddns pue papudwe se 661 ‘0T ABIN
uo paydope 941(-L6 "ON UONN[OSIY S, UOISSIWILIO) dY) I9PUN PInssI 9q 0} Pue panssi (Spuog Jeurpiogns)
suoneSiqo 1oypo Aue pue sejoN Joded [erorowo)) djeurpiogng 1odily [EUONEUION] OJSIOURL] UES
9y () ‘uonnjosay puog IOIUSS ) Ul papraoid JUIXd 3y 0) SPUO IOISS Y} FULINOIS IPIID JO SINJ]
oY) Iopun NP SJUNOWE PUE (WONNJOSY puog Iotuog) pajudwoejddns pue popuswre se ‘1661 ‘¢ 10U
uo paydope (0[Z0-16 'ON UONN[OSY S UOISSIUIWO.) dY) IOpUn panssl oq 0} pue panssi (spuog IOTUS)
SPUOE] ANUIAY SALIDS PU0dAS HodIly [RUONBUINU] 00sIoURL] UeS ) ([) ‘AiLioLid Jo 19pIo Ul ‘onp uaym
suonesiqo Surmoyjoj ayy Aedar 0} jodiry oY) Jo sanuaAdy AN 2y Jo [[e padpayd sey uorssiuwo)) ay L

Padpald InuaAY

‘syuawale)s [eroueuly Suikuedwosoe oy ul pajiodal 10U 2103319y} dIe SPUOq
Y], 'ToNg QS WOIJ PIAIIODI JULI SONI[IOR] Y} WOIJ ULY) IOYIO Spuoq [ong OAS oY1 Jo juswikedor
oy Joj 1ouuew Aue ur pajesiqo st A1) 2y Jou podiry ay) IYIIAN ‘spuoq ay) jo juswked ay) 21ods
pue Aed 0) 29)sn) puoq dY) 0) JUAI SANI[IOB] AY) A1 0) S syt paudisse podiry ay, “Hodiry
Ay} JO SoNUAAY JON 2y} AQ paInoas 1o woly ojqeded jou a1e pue qiodiry 2y je Surjany sueyd-ojur
10y sIoLIED Ie U0 [ong OAS Aq pasodunr seSreyo woiy ojqeded are ‘spuoq [ong QS oY) 2I0JId)
pue ‘sjuowiked oses] oy, odiry oY) 01 [9ng QA4S £q d[qeAed juar saniior) oY) woly Ap[os pred
are spuoq oy uo 3sarur pue [edrounrd oy, ‘sysodop 1uN0ooR 9AIASAI puoq pannbar Aue pue spuoq
oy uo syudwAed 991A19S 1qAp 03 [enbo Junowre ue ur SaNI[IOR) UONNQLYSIP [9nJ 1a[ oY) 03 109dsar ym
[ong OJS Pue UOISSIUWIO) A} Ud0M)Iq JUowddiFe ased] & 0) juensind 11odiry o) 0) JUAI SINI[IOR]
Ked 0y pammbar st qiodiry ay) je Suneredo saurpne urendo Aq pauuioj Auedwod Ajjiqer) pajrur|
asodind [eroads e (jong 04S) D11 Auedwo) [ong OAS €10 PUB #10T ‘0€ dunf Jo se ‘A[oanoadsar
‘uorf[Iw ('£8$ Pue UOI[IW 9'z8§ JO spunowe [edioutd oy) ur FUIPURISINO 219M Y000T PUE VL661
SRS (D171 Auedwo) [on OAS) SPUOE ONUIANY 9sBIT snIIoe] [e10adg odiry [euoneuIu]
00SIOURI] UBS S UOISSIUIWO)) ) ‘OA0QE PIssnosip suonedqo wid)-Suo] oY) 0) uonippe up

Spuog anuaaay asva sapiv,y ads  (3)

9AOQE [1BIOP IOYLINJ Ul Passnosip a1e sdems s 110diry ay) 0) paje[al s}y UoleuIlLId) pue
SYSLI A, "0A0qe umoys se 1odiry oy 01 oAneSou sem dems (oes Jo onfea Jiej oY) ‘4107 ‘0¢ dunf jo
Sy "ouin) 9y} Je suonipuod jxrew uo Surpuadop ‘dems yons jo anjea irej oy 0) [enbo Ajorewrxordde
juowked uoneuruid) [enueisqns e Aed 03 pammbar oq Aew pue Auedioyunod Suruuoprod
-uou & M dems e 9jeuIunIo) 0y 109[0 Aew Jodiry oy, ‘uInar ur juowided ojel 9[qeLIBA B OAII0AI JOU
so0p 31 y3noy uoad Kedioyunos oy 03 syuswiked ojer paxiy s Supjew onunuod o) parnbar oq Aew
yodiry oy ‘dems sy sopun wogiad jou seop Ajredioyunos e jy ‘dems ojqeosrjdde oyy sopun wiojiod
jou pue judAjosul 1o jdnpjueq owoooq Aewr Auredioyunos yons jey) 10diry oy 0 SLI oY SosedIour
Kediounods dems Kue jo opeiSumop ay [, ‘Ajrediojunod 1oype ym juowedide dems oy Jopun S)usAy
UONBUIILIO ], [BUONIPPY )MIISUOD JOU PIP YOUAT [[LLDJA PUB SUYIES ULWIP[OD) O} SOPEISUMOpP Y],

$10 ‘0€ dun[ papud 1edK o) JuLmnp sarouade Furjel oY) Jo duo Aq pIPeISUMOP [ord AIIM DY
S1ONPOIJ SATBALI( YOUAT [[LLISJN pue -ou] ‘dnoin syoeg uewplon siojuerend dems s jrodiry oyl

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(8)



(panunuo))) LL

ueg oy} 0) Sunum £q paureiqo aq Aew 1odar jey], ‘ueld ) 10y uonewojur Arejudswd(ddns paimnbar
pue SJUSWLIL)S [BIOURUL Sapn[oul Jey) 1odar [erouruy d[qe[rear Aorjqnd B Sonsst WSAS JUSWAINY
oy L, ‘ueld 9y jo suonedijqo okojdurd pue suoisiaoid J1jousq o) pustie pue YsIqeIsd Jey) sonLoyIne
[e39] oY) ore oospuUeI] US Jo Ajuno) pue AN) Yl JO 9P0) SANRNSIUIWPY PUE IOMEYD OYL
'SIOAIAINS payIfenb 0} s)youaq uonenunuod uoisuad sopiaoid os[e ue[d Sy, JuswWLINAI IYE (VI0D)
syuounsn(pe SuIAl-Jo-1s00 [enuue sopiroid pue Arefes A[yiuow 25eI0AR [eulj paulyap jo sadejusorad
payroads uo paseq SIJOUSq UIBSp puB ‘AI[IQESIP TUSWIAINAI 9OIAISS OIseq sopiaoid ueld Syl

uondrLsaq ueld

*9Jep JUIWIDINSEAUW O} JO SB %t/ "9 Sem dTeys ajeuontodoid s A1) ot Jo uoneooe
s Jodiry oyJ, eSejusorad pejesoffe s odiry oy uo peseq st asuadxd uorsuad pue SMO[JUI/SMOJINO
polIRJOp Jo uonezniowre ‘suoisuod 0} PoYR[OI SIIINOSAI JO SMO[JUI/SMO[JINO PaLIdJop ‘ANfIqer]
uorsuad jou s odiry oy 107 189K [edsy 10 suonnquuuod 1dkojdwa [ejoy s A1) Yy £q papIAIp
suonnquyuod 1kojdwo s odiy oYy uo paseq pauruudep sem oSejueosed uonesofe s odiry
YL +10T ‘0€ dunf Jo se 9,8/ ¢6 Jo areys aeuoniodord e yim ueld oy jo 1okojdwo ue st A1) oy,

¥10T ‘0€ dunf 03 €107 ‘T Anf (dIN) POLIDJ JUSWIAINSEIN
¥10T ‘o€ dunf (AN e JUSWAINSBIA]
#10T ‘0¢ dunf 0y pajepdn 10T ‘0¢ dung (QA) e vonenep

ULIEYS 150 — (SUAAS) WIISAS JUIIAIIY SIJAO[AUIY 0dSDUEI] UES

‘pasn a1e sawresjown SUIMo[[o} ) ‘110dal SIY) 10,] "SOWEIJOWI) PIUTJOP UTE}I0d

UM UONBULIOJUI Josse pue A)jiqel] o) ureyad jsnw synsar pajodar oy jey) saxnbar g9 gSyoH
*(W9ISAS JUSWAITY

Ay weISAS JudwaIY seekordwg Kuno) pue A1) odsouel] ues dy) £q paldjsiurupe si ue[d
oy “(ued ay) ued vorsuad jiyouaq pauryep tokojdwe-ordnnw Surreys-1s0o e s1)siurwpe L1 Ay L

uvjq juawagay  (v)

sug[J Jyoudg dLojdwyg (01)

Yh9°€SE S eoL

198°t¢€ 1yealay) pue 170
L99Y1 020t
Y68°LE 6102
996°SL 810C
LIT'€6 L10T
6€1°L6 $ 910T

:Burpuo 1ok [BOSI]

:(Spuesnoyj) ur) smojjoy
St oIk 183K QU0 JO SSEIXd UI SR} Suraey sased] Sunerodo 9]qe[ooURO-UOU ISPUN SHUAI dIMNJ WNWIUTIA

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [BIOUBUL] 0] SOION
LAOJHUIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 9L

“K19An0adsal “p 0T pue S10T 0¢ dunp
JO SB UOIIW G [{$ PUe UoI[[IW '¢}$ A[rewrxordde sem sotueduroo 1ed [ejudl o) 0) A[qeinquye DA oYL

*SYIUOW DANINOISUOD DY} J0J SINUIUOD [[BJIIOYS
[yons pue ‘1edk 90UAIRJOI AU} Ul YIUOW 0UAIRJI dwes ) Jo syuowoue[dud [enjoe ay) Jo 9,08 UBY) SSI[
st porrad yyuow-ouo e Sulmp passryoe syuowoue(dud [enmoe ayy j1 Ajdde jou seop siojerodo 1eos [ejuar oYy
10J DVIA ) JUSWITE UOISSIOUOD J12Y) JO SULID) oY) YIIM dIUBPIOIOR UT OS[Y “IOYSIY SI IOAYDIYM ‘JUdI
PaduEIENS WNWIUIW € 10 SONUIAI $S0IT JO 9,0 Aed 0) onUNUOO [[IM saTURAWOD I8D [BIUAI AY) JUSWAITL
SIY) I9pU() “$107 ‘[ ATenuef 9A1O9JJO PISIOIOXD sem uondo juowadISe Osed] [BJUAI IBO IBIK-0A] Y

‘A1oAnoadsar
‘4107 PUB G1OT ‘0€ Qunf Jo se UOI[[IW ['¢g$ pue uoliu 67§ A[eyewrxoidde orom soojuerens wnurrum
JO $500%0 Ul Sjual 9Fejudo1ad UOISSIOUO)) JUNOWE WNWIUIW & 0} 193[qns ‘saes Jueud) Jo a3eusdrad e uo
paseq 9q 03 a1e syuowAed [ejual Jey) AJ199dS SOITBUOISSIOUOD (M SIUDUWIAISE [RIUAI S 1I0dITy d) JO UIR)Id))

SHUY AININ WNWIUIIA] PUE INUIAIY UOISSIIU0))

“ponsst
are Ajumyew 1oje] B yim (spuoq Surpunjor Suipnjour) spuoq [BUOHIPPE SSa[UN ‘707 ‘] Alenuef uo spuoq
[ong OJAS oy Jo ANImew oY) [HUN J09JJ9 UI oq [[IM JUAI SaNI[IdE} oY) Jo a5pard oy, Hodiry oy) je washs
uonnquIsIp pue d3elols [Ny 19[ oYy 01 SUSWIAOIWI doUBUY 0 PANSSI 1M SPUOq [N OAS YL +10T
pue G107 ‘o€ dunf Jo se ‘Ajpanoadsal ‘uorfiw 9'gg$ pue uorfiu ['g.$ jo syunowe [edoutid 9jeSa13se oy
ur SurpueIsINo 2I9M YIIYM Y000T PUB VL66T SRS ‘(D17 Auedwo) [ong O4S) SPUOE SNUOARY d5edT
sonioe [eroadg 1odiy [UONBUINU] 00SIOURL] UBS S UOISSIUIWO)) dY) JO Juswikedal oY) 91oss 0 99)sny
puoq 2y 03 pausisse pue paspajd ueaq sey [ong OJS Aq o[qeked juax saniqroe) ay 1, “Modiry oy e Sunerado
sourjaie urepoo Aq pauwoy Auedwoo Anpiqer] pajwi osodind [erads v ‘(jong 04S) D11 Auedwo)
Tong O4S ynm ‘1661 ‘1 1oquiaidog Jo se pojep osed WoIsAS [ong B OJUI POIOUd UOISSIWIWO)) Y]

D717 Auvdwio) jon,y QS Ynm asvaq wapsas jon,J wo.rf juay Sanpijn,J paSpajd

86C°C 81t'¢ 100K [eosty oy ut pred jsaroyur pue [edourid teded [erorowwo))
L8EFSE LTFY8E 1294 [eosyy oy ut pred jsarayut pue [edoutid puog
9€0°€0F 18€°6€Y SONUIAAL JON.
LY0°6¥T 100°0% 129K [0S AY) JO pud oY) e onp Jururewal saxul pue [edrounid roded [eroreuwwoy
0S€°6vT 000°0t 93pord anuoaal syeuIpioqns yiim pansst 1oded [erorouruo))
€EP16V9 T19°90T°L 129K [0Sy Ay} JO pud dY) e onp Jururewal 1sayul pue [edound puog
STI'19% 019°€LY $ 98pord onudAal yyim pansst spuog
y10T S10T

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(6



(panunuo))) 6L

‘(Spuesnot) ur) Mo[oq [)I0J 19 SIIIN0S A} Wolj suoisuad 0) PIJe[aI $90IN0SAI JO
SMO[JUI PALIQJAP PUE SIOINOSAI JO SMO[JINO pardjap pajtodar s jrodiry oy ‘610z ‘0€ un( 1y "uorfjiu
G'9$ sem swdN uoisuad paje[al MOJUI/MO[JINO PALIDJAP JO uonezniowre Juipnjoul asuadxs uoisuad
Jo uoneoo[ye s odiry oy ‘swa)l uoisuad paje[ar MO[JUI/MO[JINO PILIDJAP JO uoneznIoure Jurpnjout
uoIIu /'6$ sem asuadxd uorsuad poziuSosar s A1) oyl ‘G107 ‘0 dUN[ POPUd Iedk [BIS 104

‘uonduwnsse
V10D [ewowolddng oy) ur a8ueyd B pue djel JUNOdSIp Ay} ur dueydo e woly AJurewrd pansax
suondwmnsse ur soSueyd se pajodol SJUNOWE PUE SIJOUSq Ul SOSUBYD OU dToM I} ‘G TedK [eosIy
Uy “A[oA103dSax UOI[IW 6 [[[$ PU UOI[[IW $"6ETS SeA 10T PUB €10T ‘0€ dunf JO st ue|d oY) 10§
Ayniqer) uorsuad jou ayy jo areys ojeuontodord s A1) ay) Jo uoneoofe s Jodiry dyJ, pIuILLIdOp
Aqrerrenyoe ‘sxakordwe Sunedronied [fe jo suonnqyuoo pajooford ayy 03 aanerar uerd uorsuad oy
0] SUOIINQLIUOD JO AIeyS ULId}-3U0] S A1) ay) Jo uondsfoid v uo paseq sem Ajiqer] uorsuad jou oY)
Jo uoniodoid s L1179 ayJ, "sempaooid oyepdn prepuels Suisn ‘4107 ‘0f dunf 0) pIemIoJ pa[ol ‘€107
‘0€ dun[ Jo sk UOHEN|eA [ELIENIOR UR AQ POUILLIDOP sem A)I[Iqer] uoisuad 1ou oY) 91e[nded 0) pasn
ue[d 2y} 10J ANqiqer] uorsudd [e)0) 9Y) PUB ‘p[OT ‘O SUN[ JO SB PAINSLIU ST UB[J oY) JO A[Iqer]
uorsuad jou s A1) oy “Ayiqer] uorsuad jou s A oy jo areys ojeuontodord oy se pansedwr
st ue[d oy 10y Anpiqer] uotsuad jou s podiry oYL "UOIIq 991§ JO UeJ oY) Jo ANiqer| uorsuad
oy jo areys ojeuontodoid sy 1oy soniiqer] uotsuad jou payroder A1) oYy ‘G107 ‘0¢ dunf Jo sy

SUOISUdJ
0) PIJR[IY $IVINOSIAY JO SMO[JUI/SMOINQ PALIAJI( Puk SISUIAXF uoIsud g ‘Afiqery uorsud g

*S10T 1894 [8ISI 10J UOI[[IW §'/ €S PUB UOI[IW /' €E$ SeM ] (T 1894 [BIS] 10J SUONNQLIIUOD
10Ao[dwo Jo uoneso[e s iodiy QUL UOI[IW §'66H$ SeM $[O7 ‘0E OuUnf papud Iedk [eoSy
ur woYsAS JuawaIndY Ay} Aq paziusooar suonnquiuod rkojdwd jo areys oyeuontodord s A1) oy
SUONNQLIUOD ) Ip1A0Id 0] JUSUNIUILIOD [BULIO} B dpeul sey 19Ko]dwe dy) pue anp udym paziugooar
are ueld oy o) 1kojdwe oyy Aq epewr suonnquuuoo dokojdwe pue suonnquiuod 1okojdwyg

"9%9L°9T 01 %97 7 WOIJ Paguel G (7 J8aA [BISI) 10] 9Bl UONNQLIU0d
10K0dwo paxmbar ayy “uodar [eurenioe ¢1Oz 1 A[N[ Oy} UO Paseq "djel PAUTULIAP A[[eLlen)oR ue
Je 9)nquIuod 0) paxmbar st A1) oy "siseq xejord € uo suonnquyuod dokojdwd 2y Jo junowe [ng Ay}

#10T PUe S10T ‘0 dunf
SJUSUWIdIRS [BIOURBUL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 8L

Anquuod 03 saekordws 1oy SurureSieq 9An09[[0o ySnoxyy paciSe sdnoiS sakojdwa Isowr ‘G107 ‘0¢
Qun( POpuUd ILdA [8ISI) 10,] AIB[eS PAIOA0D SSOIF JO aFejuddiad & se 94,0 ¢ 01 %G / WOIJ PaLIeA G[(T
183K [eOS1Y 10] s3jel uonnquod dakojdwy “1erey)) oY) Aq paimbar se A1ojepuew aIe SUOHNQLIUOD
sokordury “seakodwo Sunedronted sy pue L1170 ay) yioq £q uelq dIseq oY) 0 dPLW AIL SUOHNQLIUO))

£d1j04 woynqryuo)) pue Surpuny

*SIJOURQ JUAWAINRI 0] sjuswsnipe juoueuniad aq jou [[1m sy 10D [eIwowalddng ‘z10g ¢, Arenuep
10)Je 10 UO PaIIy sIoquidul 10 YO dIsed 2y} Suipnjdul 9,6 ¢ SI judunsnipe jjousq wnwixew
QUL 'SISeq $1ASSE JO ON[eA JIeW B UO papunj A[[nJ SI ue[J U} Pue UB[J Y} Ul STUILILD JUSW)SIAUL
SS0X,, JUIIOIIINS IB 1Y) UaYM SIBA Ul 10D [erudwaddng e 10y sapraoid uejg oy ‘710z ‘1 Anf
QAN "9,z e paddeo sasearour yim [4D) ul saSueyo Aq pouruio)ep e syusunsnlpe jo Ajuolew
UL "VIOD dIseg oyl SI yomym ‘1 A[nf yoed juswnsnipe jjoudq B OAIII SIQUIAW PAINAI [

‘sannp 1oy Suruiojiod o[Iym 9419931 A2} Jey)
Amfur 10 ssouj[i ue £q pasned s1 AN[Iqesip 1oy) J1 qol oy uo Aep IsIiy Iy WO J1JAUSq JUSWAINAI
Ainqesip jewsnpur ue 10§ Ajdde 0y 9[qiSije are sioquiow Kjojes sennp oY) Suruuopred woiy
woay) syuaadid jey) ssoujr 10 Amnfur ue ureysns A3y pue 0IAIS PIAIPAIO JO SILAA 2I0W 10 ()] JABY
Koy uaym ‘oSe Jo ssappredar ‘youaq juswainal Ayiqesip e 1oy Ajdde oy 9jqiSije are sidquaw [y

"WISAS JudWINY seakodurg 0osiouLl] UES JO SJUSWLNE)S [BIOURUL] JISeq
Y} 0} SA)ON OY) UI PAPN[OUL AIE SHJOUSQ JUSWAIIAT 9IIAISS Paje[ar oy pue sdnoid drysioquiow oy,

‘suonisod 1oquiowt 9o170d se me| Aq pajeudisap suonisod Adnodo oym 10 JUSWAIIOJUD
me[ 9Anoe ur are sonnp [edourid asoym seakojdws 1o pue s1901jJ0 d01j0d — SIDQUISJA 01[0J
‘suonisod Joquiow
1oSyony se me| Aq pajeudisap suonisod Adnooo oym 10 y1om uorssarddns pue uonuasard
oy ur o1e sonnp [edound osoym sookojdwdo Ioylo pue SINUIYAIY — SIOQUIOIN JOWSHAII] e
710 ‘L Aenuef 19)Je pue uo pairy saako[dwd A19Jes Snodue[[oosIu
pue 9uounedop s Jjuoys oy jo [ouuosidd poziyndop ‘spjueysiopun pue ‘zroz ‘L Arenuer
Io}Je PuUE U0 d01JJ0 SUIUNSSE SJJLIOYS — SIOqUIOW A)9JeS SNOSUR[[OOSIJAl pue juduntedo( S JJioys e
'sa110391ed drysioquiowt [eroads ut jou are oym sdokojdurd
9[qiSie 1oypo (e pue ‘Aiosiazodns ‘Jeuonerodo ‘jjers — SIOQUIOJA A19JES-UON SNOQUE[[OOSI|N
191k SI0qUIAW
ue[d JO SAL0Soed urew Inoy Ayl "Auno) pue A ayy £q papraoid o8e10A0d jijouaq jo odAy
ay) pue juowkojdwd jo A10391e0 ay) 03 Surpiodoe syjoueq sAed WSAS JUSWAINDY AL "UB[J 2y} JO
SULIS) AU} YIIM 0UBPIOdOE ul o[qeAed pue anp udym poziugooal aIe SPUNJoI Pue sjjoudg "JUSWAINAL
1018 syuaunsn(pe SulAl] Jo js0d [enuue pue Arefes A[jjuow aSeldAe [eulj paulep Jo saSejucorod
payy10ads uo poseq SIJOUAq YIedp pue ANIQESIP JUOWIAIIL 9JIAISS SOpIA0Id WISAS JUSWIY oY L,

syjoudg

"000L-L8 (STt) Sul[[ed £q 10 €016 VO OdsIoURL
UBS “I00[] i PANS BN SHI[ WISAS Juowamay sddkodwyg Kuno) pue A 00SIOUBIL]

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 18

‘020 01 YV 9[eos Suisn pajosfoxd
SO[BW,] pue SI[RIA 10J SI[qe ], Jueynuuy Ay)edH 000Z-d¥ oYl uodn paseq a1om syuejnuue Ayjedy
10J sojel AJI[ELIOIA “SO[BW 10J SO O} PUe SO[BWAY 10} ()£0T 0 VV 9[edS Suisn pajoafoxd sojewo
pue so[eJN 10J so[qe], ddKordwyg 000z-d¥ 9y uodn paseq 9Iom SIOQUISU JAIOR 0] SI)el AR

%00°S %00t %00°€ %00°C V10D drseq
$8S'8V 96S°8V SIUSLUIY sue[d
Pue 6558V Pue 658V SL/IT/L MIN | pue
SI)IRYD) DI SI9MRYD) Qa1 ] ard amg SNOJUB[[DST AL
% 9910d PIO % 9910d PIO % 99M0d PIO PIO
11014ed Jo 9%t sosud dxy 9AIIRISIUIUP Y
P10T “0€ dunf Jo se 9%86°L
€10T ‘0€ dunf Jo se %zsL 918y JUNodsIq

$10T ‘T AInf pue ¢10T ‘¢ AN[ xopu] OO puog-0g LAng puog
P10T “0€ dun[ Jo st % ¢

€10T ‘0¢ dunf Jo se %6¢ Y PIIA puog [edorun

%8S°L wInjay Jo ey paroadxyg

POYI2 N 150D [eWION 3B - A1ug POYI A 150D [BLIENIOY

+102T ‘0€ dunf 9JB(] JUSWAINSED JA]

#10T “0¢ dunf 03 pajepdn €10 “0€ duny 91e(] uoneneA

STONAWNSS Y [BLenjoy Aoy

#10T PUe S10T ‘0 dunf
SJUSUIdIRS [BIOURUIL] 0] SION
LAOJHIV TYNOLLVNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 08

+/810°SI9ysAw//:dny
9)1SqOM S WRSAS JUSWAINAY Ay} uo punoj oq ued suondwnsse Idyo e jo uonduosap
9)91dwod ym jrodar uonenjea [erremoe ¢107 ‘1 A[nf YL -uonenfea [euenoe ¢1og ‘1 Anf oyl
ur pasn asoy) woly 1aJ51p jey) suondwnsse Aue Suipnjour ‘mojoq papraoid st ‘410z ‘0 dunyjo
se Kyipiqer| uorsuad €10} 2y 9)e[Nd[Ed 0) Pasn spoyjawr pue suondunsse [eLren)oe ay) Jo Arewwns

suopduwnssy [eLIEN)OY

062001 - $ [wmoL
1L0°ST - 610C
€L0°ST - 810C
€L0°ST - L10T
€L0°ST — $ 9102
$32.1N0 81 $921N0 S31 FUEYN edsy
JO smogur JO smopno
LEXBEIET( | [LERREIET( |

:(Spuesnoy) ur) SMoj[oj
se osuadxo uorsuad se paziugooa1 pue A[[enuue pazIoWe aq [[IM SIIINOSAI JO SMO[JUI PILIJOp pue
‘Jep JUSWIAINSEAW A} 10}J© OPLUL SUOHNQLIUOD JO DAISN[OXD ‘SMO[JIN0 PALIOJOP Se pajtodar syunoury

062001 LIS'LE $ [e0L
— LIS'LE 9)Ep JUSWDINSEOW
oy 03 Juenbasqns SUOHNQLIUOD UOISUD J
769 — areys ojeuontodoid ur oSuey)
068°S6 — syuounsoaur ueld uorsuod uo sSurures
Jemoe pue pa1osfoid uooMIq SOUSIIJIP 19N
80L€ — $ suondumsse jo saguey)
$321N0Sa.1 BEEXUTTEX]
JO smopgur JO smopino
paLIdydqQ paLIdyadq

SMOPINQ PUB SMOPU] PALIPI( JO AMPIYIS

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) €8

(106°92) N TEG'TTT $ 9T°LLT $  %yIpL9 uodny
%8S'8 %8S'L %859 dreys aaKojdury
@) "1dN Jo daeys @ TdN Jo daeys @ TN Jo daeys  dpeuonodoad
Iseaadur o, | ISBAIIP 9,1

:(Spuesnoy) ur) ojel JULIND A} ULy} JOYSIY 9] 10 IOMO] %] SI ey} dJel JUNodsIp & Suisn pojenofes
a1om 31 J1 9q prnom Ajjiqer] uoisuad jou ayy jo areys ojeuontodord s akojdwe oy jo uonesoye
s ModIy oy JeyMm se [[om se ‘9)el Junodsip oY) Juisn paje[no[ed ‘ueld dy) I10j Aujiqer] uorsudd
jou oy) jo areys 2jeuontodord s 1okojdwo ayy jo uonesoye s odiry o) sjuesard Suimorjoy ay L

9)ey JuNoISI(Y Y} ul saSuey)) 0) A[Iqer UoIsudJ JAN Y} Jo daeys djeuoniodosd Jo AHANISUIS

%8'S %<l sjosse [eoy
%8'8 %91 Ayunbo oyeALrg
%81 %ST QWIOdUI POXI]
%¢E’S YLy Aybo jeqojn

WIN)II JO djed [eal
P3323dXd wLId)-suo|
WwIN}ay Jo sajey [edy pajdadxy unidy-Suoy

UONEIO[[E JI5IE ], SSE[d JoSsy

*9]qe) SUIMO[[0) A} Ul PAZLIBUWILINS dJE SSE[O oSSk Jofewr yoed 10J (Uonepjur
pue osudadxo juounsaoaur uefd uorsuad jo jou) WINAI JO $IBI [BAI PAJOAdXd WL)-SUO| OLNAWOIT
JO sojewnse 1s9q pue uoneoo[[e 1oSIe] ‘uoneul pajoadxs Juippe Aq pue ofejudorad uoneso[e
josse 1031} oy} Aq UINAI JO Sojel [edl aImny pajdadxs oy Sunydrom Aq wInjal jo el pajoadxo
uel-Suof Ay eonpoid 0} paurquiod d1om sdSuel 9say] sse[d jasse Jofewr yoeo 1o} padojorop
QIOM UINJAI JO SOJel [BAI AIMNJ pajoadxd Jo saFuel 91ewISd-1S9q YOIYM Ul poylow }d0[q-3uIp[ing
® uIsn Aq POUIULIOOP 2IOM SWINAI 1NN Pajoddxy WISAS JuaWAINY Y} Aq Y} Aq pasuarddxa
SUINJAI [BOLIOISIY PuB SWINJAI 2Imnj pajoadxe [joq JO UONEIOPISUOD IdJE Pleoq JUAWAINAY
oY) £q 108 sem J] 2,86, sem spuounsaaul uefd uorsuad uo uwinjar Jo oajer pajoadxe w)-Suop oy

"%8S°L SL10T ‘0€ dunf Jo se A)IIqel] uoisuad [e10) oY) QUILLIANOP 0} Pasn d)el
juateamnba oj8uis oy ‘Apuanbasuo)) 'saoeld [BuIIOdp 0M) 0) PIPUNOT UAYM )T Jud[eAInba o[3urs oy
109]J& 10U S90p d)el1 puoq [edIorunw oY) ‘OIMny Ay} Ul Jej pue maJ A[9ANBSI dIe d1el puoq [ediorunwu
oY) 18 pajunoosIp syudwked dy) 9OUIS "Oqe[IEAR JOU dIB AJY) JUSIXd Y} 0) 9% [¢' JO eI puoq
Jediorunu oty Je pue syuowked ay) oew 03 d[qe[IeAe I uontsod JoU AIBIONPIY Y} JUAXD Y} 0] %8S /L
JO $)9sSE U0 WAl P)oadxd wLI)-Suo] Yy 18 pajunoosip are sjuswiAed Jyouaq pajosfold ‘uonisod
1ou Areronpiy pajoafoid o) wogy opew oq ued syuswked j1joueq pajoslord o jo uontod e Ajuo uoym
€807 PUd 189K [BOSY [HUN SIAQUISW JUALIND 10] sjuswiked Jjouaq ammny pajoaford oyew oy d[qe[reae
9q 01 payoaford sem uonisod jou Areronpiy s WoISAS JUAWINY Ay} ‘suonduinsse 9say) uo paseq

'Sy10)D [eiwswa]ddng amng pajedionue jo juowked
AU} SOPN[OUT d)L1 JUNOISIP ) SUTUIULIIOP J0J SIdqUIAW JuaLmnd 0) syudwked jipauaq jo uonoafoxd ay |,

$10T PUe S10T ‘0 dunf
SJUSUIdIRIS [BIOURBUL] 0] SOION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 4
%SLEO +5€0T
%SLEO 0€0T
%SLEO §coT
%¥9¢°0 0c0T
%000°0 S10T
uondunssy Teok [edS]

VTOD dI58g %00°T € YIM SIQUIIA 10§ VIO [eyudwd[ddng pawnssy

‘s1eak ojdures 10§ SyYIOD) 91SBq 9%,00°C B YIM IoqUIdU
10J SYTOD [eiuowe[ddng pawnsse 10U 9y} SMOUS MO[dq d]qe) oYL Tedk amnj yoes 10J V10D
reyuawarddng jo junowe pue Ainjiqeqoid ayy Jo ‘410z ‘0¢ dunf jo se uondwmsse ue padojodp om
‘WSS Ay JO [2A2] papuny juaLnd 3y uo spuadop y 10D [euswe(ddng e jo Kiiqeqoid oy asnesag

V100 eudwe[ddng 0406 ] B 9AI00I SIOQUISW JO
Kuofew o31ef oy ‘saseo jsow uy "dnoid diysiequiow yoes 10J junowe Yy IO dIseq oY) pue sSuruIed
$S90X9 JO junowe dy) uo spuddop junowre oy ‘pajueid s1 yIOD [ewowoddng © uoypy sjosse
JO oneA [eLIENIOE dY) UO SSUTUIEd JUSUNSIAUT Pajoadxo oY) Paeoxd isnw 1edk oty Suunp sSurures
JUSUNSIAUL [ENIOR SY) puB IedK 9y Jo Suruuidoq oyy 18 AN[IQeI] [BLIEMOR OU) PIIIXD ISAW SI9SSE
JO anjea joMIew Ay} ‘pAueI3 oq 0} VIO [euewe[ddng e 10 "pajueid 2q 0] pajoadxa are Aoy usym
SIOQUISW JUSIING 10§ S,y 10D [eruewaddng amny uo syuewked uonezniowe aming pajedionue oY)
SpNJoul B JUNOJSIP S} JO UOHBUILLIANIP dY) 10J suonnqryuod paodfoid oy sy 100 [ewuswaddng
Kue oyedronue jou op uonenjea oY) Ul AJN[Iqel] [elIeNIOB JO OINSEAW PUE SUOUNQLIUOD I} SIYAM

'sy100D [eiuewelddng aimny Aue jo anjea oy
SOPNJOX3 1By AN[IRI] [BLIENIOR 9Y) JO JUSWAINSEIW B PUB SIBIA JAL] JOAO SISSO] PUB SUIES JUSUIISIAUL
SUJOOWS 1BY) SIOSSE JO ONJBA [BLIBNOR UR UO POseq ST AJ[IqeI] [eLIenjoR popunjun Y|, "pjueis ore Ly
3jep ay) woly porrad JeoA-G PASO[O B 10A0 paziowe a1k sy 100 [eudwaddng ‘saSueyo uondwnsse
pue sasso pue sureS doudradxa jo [joifed jo aSejuaoiad [0A9] € Se UONEZIIOWER 1RIL-()T PISO[O pue
juowked Jo oSejudorad [9A9] © sk UOIRZIIOWE PASO[d JeAA-G[ UO paseq sI juawked uoreznouwe ay |,
“A[iqer] [eLremor papunjun ay) uo judwAed uonezniowe ue snid a1ep UoneN[RA AY) JO SB SIOQUIAW
10J $1500 JewIou o3y Anug oy jo uontod 1kojdws oy 03 fenba suonnquyuos sopnjour Adrjod jey
‘uonen|eA [ELIENOR 107 ‘T AIn[ 103 109JJ0 Ul Aorjod UONNQLIUOD AT} YIM OUBPIOOdE UT IPEUI oq 0}
paWNSse 9IoM suonNqLyuod Jakojdwy “19)eyD) Y)Y Ul PALfI0ads sarel oY) 18 dpew 9q 0) SNUNUOD [[IM
SuonNQLIUOd Idquidt ue[d Jey) PAWNSSe el JUNOISIP ) JUIULIIP 0} PAsn SMO[J Ysed Jo uondaford
AL "9%8S"L SEM ‘p[0T ‘0€ dunf Jo se Ajjiqer] uorsuad [e10) Y} AINSLAW 0) PAsn dJel JUNOISIP YL,

*K[oAn2adsal ‘p1(g ‘0 dunyf Jo se %8G’/ pue
€10T ‘0€ dUN[ JO SB 947G/ 9IOM SIJBI JUNOOSIP SYJ, 'SOYLI JUNOISIP JUSIDJJIP UT J[NSAI 1By} SPOYIOUL
uonNqLYUOd pue suonduwnsse JUSIGYIIP UO PAskq dIe SJUdWAINSLAW Jedk Jo pud pue SuruuiSoq oy,

ey unodsiq

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) S8

910°88 L61°€6 $ e

0S0°T SST°T PoUIEd JS0I0YU]

99698 06 $ P2199[[00 JUNOUrYy
Y107 S10T

:(spuesnoy ur)
SMO[[0] SB oI ‘4107 PUB SI0T ‘OE dun{ pPapud sIedA oY) 10J POUIEd )SAIAIUI PIJE[AI PUB SUONIA[[0d DId

'920T
‘1 yorejy 9q 01 9# DJd 1oy dep uonendxo o3reys oY) sojeWINSd V] 9Y] "J BAIY Sulpreog je so3pLq
Surpreoq 1o8udssed uo) Jo uone[[eIsul Ay} pue weidold eary A)9jeg Aemuny] oy) 0) Paje[al IIIAIIS 1qIp 10]
Aed 03 worfmu 1'[H1§ 10§ (9% DAd) uonesridde H A4 yxis s odiry oy paoidde vy o ‘10T dunf uf

*S[oA9] Jo3uossed
paseaour 0} anp pajedionue A[[eUISLIO UBY) IAI[IRD PAJOA[[0 A[[NJ SeM ¢# D ASNBIAQ ‘€107 ‘] JOQUIAON
0} /107 ‘1 Arenuef wolj ¢# DJd 10 91ep 2A103)J2 25Ieyd ) pue ¢# DJd 10J orep uonendxs ay) a5ueydo
01 YV Y1 am Sunjiom st podiry YL "$z0T ‘T 120100 0) €70 ‘I dunf woly posueyd sem ¢# Did
10y dyep uonerdxa pajewunse Y, "UOIIU £ [H/$ O} UOI[IU §'([9$ WOy V0NN ¢ [€]§ Aq ALoyie asn
pue uonisoduwir oy pasearoul Jey) G# D.Jd 03 Juewpuawe ue pasoidde vy Ay} ‘4107 JQURAON U] "€70T
‘1 aunf 9q 01 G# DAd 10 dep uonendxd a8Ieyd dy) SARWNSS V] YL "¢# Ddd Jo oep uonerdxs a8reyo
parewnse 2y uodn paseq s pue £1(g ‘] ATenue[ SI ajep 9A103JJQ 25IeYd JSAI[ILD JU [ "SUONBAOURI (] BIIY
Surpieog pue g [euruo], Jo Suruadoar pue UOIONNSUOIAI AU (M PAJRIDOSSE $)S0D PIJB[AI AIIAIOS 1GOP
10y Ked 0y uorfwr ¢*019$ 10§ (S# DAd) uoneardde yyy s 1odiry oy pasordde vy g oyp ‘€10T 1290100 U

*SUOT)BZLIOYINE UOTII[[09 ) Id S, H0dIry ot 0] PaLmdd0 soSueyo Surmorjoy
oy ‘STOT PUB $10T “0€ dunf papud s1edk [eosy ay) SuLng '97Og ‘T YOIeN 2q 03 PAjEWNsd djep uonendxd
981eYo [RUL} B YIIM ‘UOI[[Iq /"[$ JO JUNOWE JANRINWND [B10} B Ul (94 DAd 0 T# Ddd woly) saSreys Kjioe)
108uassed asn pue 102][05 0) suonesrjdde jiodiry [e10Ads pasoidde sey vy 2y ‘G107 ‘0 unf jo sy

sadaey) Apde 13udssed

‘uonrsod jou ur soSueyo pue ‘sosuadxd ‘SanuoAdL
JO sjuowle)s Ay ur sigfsuen se papodar are sjuowiked oo1A1ds [enuue Ay “A[PAndadsar ‘4107 pue
GT10T STedK [eOSIJ UT UOI[IW ()'§€§ PUB UOI[[IW §'0F$ d1om K1) oty 0) spuswiAed 901AI0S [ENUUY “Teak [edsly
1ad worpIw (' G§ uey) sS9 Jou Jng ‘(syuoUNSN(pe UILNIID JO JU) SINUIAI UOISSAIUOI JO %G| 0} [enba K1)
oY) 0) spuowiAed 901AIOS [enuue SUMUNUOD 10J SIPIACId SUILITR oY) YIIM JUIWISY OS] PUe dsedT YL

'SQOIAISS oI1f pue 291[0d 0} paje[al ‘A[oA10adsal ‘4107 pue G107 SIBOA [eISI] UI UOI[[IW £'99§ PUL UOI[[II
1'89$ Apprewnrxoidde are sasuadxs Funerodo [ouuosiod ur papnjoup A[oanoadsar ‘b1z pue o7 Siedk
[OSI) Ul uolf[Iw ¢ [¢[$ pue uoljiu §°g¢1¢ Ajrewixoidde pajeio) waisks 1oplo yiom K1) ayy £q papraoid
SOOIAIOS [[& JO 3500 Ay ‘Modiry oy pue (wg 2j0u 03s) sjueud} 0} papiaoid sonIun apnjoul SIOIAIS
9say ], “uonisod jou ul sofueyd pue ‘sasuadxd ‘SONUSAdI JO SHUAWIL)S dY) Ul SwW)I dul] osuadxe Surerodo
SNOLIBA OU} UI PazI1050jed are jey) sjuouniedop A)1) IOUI0 SNOLIBA WOIJ SIOIAIOS SOAI0AI Jodiry oy

suondesue.L], A)red-parey

$10T PUe S10T ‘0 dunf
SJUSUIdIRIS [BIOUBUL] 0] SOION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(€49]

an

(panunuo))) 78

"00$L-tSS (ST) Suryred
£q 10 ‘7016 BIUIOJIRD) ‘00SIOURL] UBS ‘9]¢ WOOY 98] NA[POOD) g UOIIe) "I [ ‘Id[[0NU0)) 3y} JO
901JO ‘0ds1ouRI UBS JO A1uno)) pue A1) 0) Sunum Aq paurelqo aq Aew wodor oy, ‘suonesdiqo ared
yieay juowaansod s A1) 2y 0 pejear uoneunojul Arejuswoarddns paimbal pue saInso[osIp 2jou
9101dwos ayy sopnjoul Jey) [9Ad] opimA)) Ioy 1odar [eroueuly ojqerreae Aorqnd e sansst K1) oy

‘puny isn) e ur paoe[d usaq Jou Sey pue UoNAISIP
s Judwdgeurw Jopun s punj siy) jo uonisodsip ayJ uonisod jou jo syuowels Juikuedwooose
QU) Ul JUSWISIAU] pUB [seD) PIJOLNSAIUN Ul Papn[oul SI JUnowWe yons pue suonedqo gado
oy jo sasodind 10j puny ojeredas e ul uol[Iw G'/6$ IPISe 198 sey wodiry Yy ‘S107 ‘0€ dunf Jo sy

£8L°€01 L6TSII $ 183K Jo pus — uonesqo g9d0 PN
€1L°06 €8L°€01 189K Jo Furuuidoeq — uonediqo gado 1PN
0L0€T PISTI uonesiqo gado 1ou ur asearou]
(reL8) (soL’on Spew UOHNQLHUO)
Y08°1¢C 61C°TC 1500 O [enuuy
(LL9E) (290°t) DV 01 Juaumsnlpy
01ty L8y uonesiqo gado 12U uo Isarau]
1L0°1T 60v°'1C $ uonNqLIu0d paxmbal [enuuy
41114 €102

:(spuesnoy)
ur) uonediqo gaJdo 1ou dy ur seSueys pue ‘ueld oyl 0} PANQLIUOD JuUNOWE Ay} ‘IBIK [BISI)
9y 10§ Jodiry J1oj suonedo[e ggJO [enuue s A1) oy jo syuouoduwod ay) smoys 9qe) SUIMo[[o} oy,

*MO[aq pAuasald st s)s09 [[o1ked apimAI)) jo a8ejusorad syt uodn
Paseq ‘p1O7 PUB GTOT ‘0 dUN[ Popud sIeak ay 10§ 31odiry 03 §)s00 PAE[RI-gHJ( Y} JO UOIEIO[[E
s A1) oy, “seuremor s, A1) oY) Aq ‘S gSVD UM 90UBPIOdOE Ul pawniojiod uonen[ea [eenjoe ue
uodn paseq 1500 ggJO pue quaunsnipe DYy (g9d0) suoisuad uey) 10410 syjoudq judwkojdwaisod
IY)0 30U Uo jsaIelul (DY) uonnquyuod parnbor [enuue SpIMAI) € pauNuIop sey A Ayl

“P10T PUB $10T S1vaK [BISH UL $1JOUSq )[eaY
JuowaInansod 10J woIsAS 291AI0S I S, A1) oY) Aq apewr sjudwAed oY) Jo areys [euonippe Aue
1odiry ay) 03 21800[[E J0U PIP A1) AU, ‘PUNJ ISNI) Ied [I[edY 22111 s, A1) a1} Jo areys s Jiodiry oy
puny 03 ‘A[oAn0adsal ‘p (7 pue G1(Z SIBaA [BOSY 10J UOI[[IW ¢'()$ PUB UOI[[IW {°()§ SB [[oM S ‘SIseq
03-noAk-se-Aed © uo soekojdwd 1odiry pamar 10y sygouaq judswainensod apiaoid 0y ‘Afeansadsar
‘4107 Pue G107 STedK [edsyy 10 UOII §'()[§ PUE UOI[IW {'G§ SIe SJUNOWE ISIY) Ul PIpNOU]

“eIuIofI[e)) Ul sonunod snojndod jsour (] oY) £q opew SUONNQLIUOD Je[IWIS U0 Paseq uolsiaoid
101RY) B AQ PIUIULINOp SI ‘A[9A10adsal ‘41z pue G1(7 SIBIA [BOSI) UL UOI[[IW §'E§ pue uol[[iu
9'¢¢$ A1rewrxordde o) pajunowre YoryM ‘uonnqLiuod fenuue s odiry Y, (W)sAS 991AIS [ieoH
ay}) WAYSAS 9IIAIS I 00sIduEI] UeS Jo Auno)) pue A1) ySnoyy A1) 9y £q pue SaLIRIdIJOUdq
Aq paoueuly a1e sasnods SurAlaIns pue ‘saakojduwd pamar ‘saakojdwo 110diry Jo s)jouaq a1ed yjeoH

spfouag aav) yyvIF

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

@)



(panunuo))) L8

2y ‘s10308} 253y} 0) an(q Y1y 21e swnrwaid oY) pue pajw] St 23810409 2 Jo adoos Ay ‘IAMOH
'$10T JO (VA1) 19V UOnezLIOyNedy Werdold doueInsu] Sy WSLIOLD], 9Y) ySnoly) 958100
SIY) ap1aold mou s1oImsul Jo Idqunu y “A1unod ay) punole saulflie [[e 1oj pue ‘odiry ay) Surpnjour
‘sy1odare [[e 10 Supjoeliy pue ‘WSLIOLId) ‘Iem J0J 93LIOA0D dU) PA[OOULRD SIdINSUT ‘1007 ‘1 Joquordog
JO SJudA? oY) Surmol[oy Afererpaw] “Suryor(ly pue ‘WSLIOLD) ‘TeM 10J 99U21mnod0 1ad uorfiu (' 05L$
Jo junowre 2y ur o5e1dA00 ooueinsul Aupiqer] pey podiry ayy ‘100z ‘11 qudag o) Iord

110dITy oy} Je pajeoo] afuel swIeary s Juounieda 901[0d 09SIoULI]
ueg ay) 1oy Ajpiqer] oSuey joSie] pue S[SSIA ondsar pue axy Jodiy 10y AI[IQEI] JJeIdIdeM
pue 9uowdmba Surssaoord ejep omonodse ‘spe duly ‘Aysouoysip oakojdwe orqnd 1oy doueInsur
soLLIed os[e 1odiry Sy, “uone[ola saonoeid juswAo[dwd [oes 10J 90USLINII0 YIed Jad ()00‘0ST$ Pue
‘suone[ola  saonoeld juswkodwo uey) 19Y10 Jo8 [NJSUOIM oD 10J 20ud1Indd0 J[3uls 12d 000 001$
JO 2[quonpap e 03 3d2(qns ‘uorfiu ('s§ Jo aferonod Anpiqer] seonoerd juowkojdwe pue Arjiqer|
.S[er1zo orjqnd sotires 11odiry oy, “SYSL PAINSUIUN IOY)0 WOIJ SISSO PUB ‘SasSO] painsul Jo uoriod
a[quonpap oy ‘seakojdwrd yodiry jo swired uonesuadwod  s1ayIom wolj sasso] sAed podiry oy
‘sanuoAal juaLnd wol ‘werdord uonesuadwod sioyiom s K10 oy jo ued se pansul-Jas st podiry
Qy], "peInsul Jeuonippe se Jodiry oy) Surweu ‘s)UNOUIR SNOLIEA UL 9dUBINSUI AJIIGRI] S[IGOWOINE
PUE [EIOULT [EIOIOWIWOD ALIEO 0) PaINbal oIk $10LNU0J [[& U0 SI0}0LNU0d PUE SJUEUD) ‘A[[EUOLIPPY

*29ua1INd0 J3uts 1ad 00O‘00SS$ JO A[qUINPIP
© 0} 103[qns ‘podiry ay) Aq paumo podiry ayy je sani[Ioey e uo anjeA judwaoe|dar [[ny 10§ 95LI10A00
doueinsur A1adoid [erorswod sared osfe 1odiry oy -eduarmoado a3urs 1od (00‘01$ JO 2[quonpap
© 0] J22lqns ‘uol|[Iq (' [$ JO 95eI0A00 douRINSUI AJI[Iqel] [eIOUST SALLEDd odiy Ay 'SANda[qo
pue s[eo3 ssouisng s jedw 03 ANIqe s J1odiry 9y 109)Je A[os1oApe Aewr jey) sySL A9y ssaippe
0} 090301d JUSUIILAI) PUL ‘JUSWISSISSE “UOLBOIUAPI JsII dAIsuayardwos e Sunuowordur £q weisord
juowaeuey sy osudiouyg ue paymusur sey podiy oy, swesdoxd Sururen sokojdwe SuroSuo
pue ‘fonuoo sso| Auodoid ‘1eo1jjo Aojes e ‘werdord uonuoadld ssof SuroSuo ue sey podiry oyl

*KJIATIOR OTWSIAS
10 JUSWIOAOW PuUB[ 0) anp sysiI Aue JsureSe oInsul-J[os 10 doueInsul AL1ed J1 S0P Iou 0) palinbar
jou s1 J1odIry oy 199JJo Ul UdY) 9FBIOA0O QOUBINSUI [[B JO AIBWIWINS UJLIM B IBOA (O8O 09)SNI],
Ay yim 21y 03 pue ‘podiry oy £q paurunilep se ‘ysureSe painsul YU ay) Ioj oyenbape sjunowre
ur spodire Jofew 1oyjo Aq pamsur Ajjensn ore se SYSLI yons jsureSe ‘@Insul-Jjos 0} 10 ‘dourInsur
ureyurews pue apiaoid 1o amoord o) parmbar st uodiry oY) ‘uonnjosay IASEN 1661 Y Iopun

JUUMISOUD A YS1Y

‘sardrounid Sununoooe

pardoooe A[jeroudas ‘S ) Yim AJIULIOJUOD UL ‘SJUSWSILIS [RIOUBULJ 9} Ul Pajiodal pue pojewn)so usdq
aAey sonifIqer] [enuajod s 110dIry 9y [ "SJUAWISNE)S [BIOUBUI) U} UI PAPN[OUT dIE dOURINSUI q PAIGAOD

JOU WA SOy} AJUQ "SISOD OSUQJOP PUE ‘SWIE[O ‘SUONOR UIELIOD JOA0D SAIdIjod dourImSU] "SSouIsng
JO 9SIN0J [BWLIOU Y} SULMP ISLIE ey} SWIL[O PUE SUONOE [EF3] SNOLIBA UL JUBPUAJSP € SI podiry YL

uoyn3yry

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [BIOURBUL] 0] SION
LAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIDONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

)

®)

(panunuo))) 98

*$20J ATypuowt 2y jo juawked Surpnpour ‘syurad 1o sasea] Yy
JO SUONIPUOD PUB ‘SULIY) ‘SJUBUIA0D [[B JO dop1uLIad 10 99ss9] 0ANdadsal o) Aq doueuriojrod [nyyirey
) 2INSUD 0} SAW) [[e 18 J09JJ3 pue 3010] [[NJ Ul 3doy 9q 0) parmbal oIk JIPaId JO SIONA] 10 SPUOq Y],

‘pexmbai st sypuow X1s 0 [enba y1sodop € ‘syuiod pue sase] 19710
1SOUI JOPU[) "OSEI] AU} YIIM dIULPIOOOE UT JedK [BOSIY [OBD 1030211(] Hodiry oy) £q paysIqe)sa se ‘sa9f
JO syjuouwr om} 0} [enba 03 10pIo Ul AJ[enuUUE PASLAIOUT PUB PIMIUAI oIk $)1S0dop AJLINDAS JuatadIdy
as() pue ased 107 oY) Iopu) "ATerojouaq e se K1) Yy Surureu J1paId Jo 1ond & (q) 10 K1) ) 03
s]qeAed puoq £1a1ns e () Jo WLIOJ Y} UL 11D 1k s)sodap yong Jruiiad 10 9Sea] oY) JO 9)ep dANIYIS
Ay 0y Joud podiry ay) 03 yisodop AJLINdas & I9AI[AP 0) saurfare axmbar syuied pue sase9] QuIfIy

susoda(q Ajrindag

‘uoriu g'zz1$ Ajorewnrxodde
orom werdord sy Jopun spunj Jodiy  JO  SJUSWIASINGSIP QANB[MWNDG A} ‘G107 ‘OE dunf
J0 sy “(spunj j1odiry ur uoriu 10§ pue syueId [eropaj ur uorjiu z'0$) werdoxd ayy jo aseyd siyy ur
uoru ¢'0$ A[erewrxoidde pasingsip podiry oy ‘4 (g 1A [0S uf “(spunj 1odiry ur uorjiu ¢ 0$
pue syueid [e1opa) ut ol ¢*($) werdord ayy jo oseyd siyy ur uorfiu (' 1§ Afrewrxordde pasingsip
yodiry oy ‘g1z Ieak [edsyy uf “A]IO2IIp YI0m UOn[NSUl ASI0U MU [[e SurSeuew J1odiry oy yim
‘parrels sem oseyd mou e pue pazijeulj a1om weidoid oy) jo syuouodwod asay) ‘g0z IBIA RISy Uf

‘sjueI3 [BIOPIJ SB [[OM S ‘(spunjy
pajerduasd Ajewoiur 1oyjo pue Suneredo ‘spasoord puoq Juisn) spunj odily YA SINIUNWIWOD
[edo] ayy Aq paSeuew sem weiSord syl yom oyy joidwoo 03 ooz ur weiSoxd [eyusworddns
® Jo uoneyuowaldun pue ‘uodiry oy e suonerdado jjeIome wolj Sunnsal s}09§J9 IYI0 Pue ‘UONBIQIA
‘osiou I10J sjuowesed axmboe pue sonzedoxd 9[qiSie ojensur 0} sepIUNWWOd SULIOQUSIAU YIIM
7661 Ul SUIpUR)SIOPUM) JO WNPUBIOWAJA B JO UONNOIXd PIAJOAUL SIYJ, "SONIUNUIWOD SUIPUNOLINS
ot ur joedur osIou JyeIdIe oY) d)eSnIu 0} pajudwe[dur sem wWeISo1q uorensuy osIoN s, 1odIry oy,

To0sTL s moL
€1T91 Suneiad
962°8S $ uonoNISU0)
:(spuesnoy) ur)
SMO[[0} SB dIB G[(T ‘0€ SUN[ JO SB SIITIAIOS PUB [BLIDJEW ‘UONONISUOD I0f SJUSWHIUWIOD JSLYDIN

SpuuIUI0)

SIUISUNUO)) pue ‘uonesnIy ‘syudunruwo) (gy)

@

)

*SIUQUIAE)S
[eroueuy Suruedwoooe oY) Ul SWOOUI JUSUIISIAUI UI PIPN[OUI ST SONUIAAI )Jd UO PIUIEd ISISNU]

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



(panunuo))) 68

pue sosuadxa Sunerodo [ojoy Aed 03 pasn pue sanudaal Y10 s J10dIry ) wolj pajesaIfos oq 0) SANUIAI
[910Y 9Y) MO[[E [[IM YOIYM ‘UOTINJOSAY IOISBIN 1661 ) 1opun  A)ioe) [eroads,, & se [ojoy pouueld oy
P2IeUSISOp OS[E UOISSIUIWO)) A, "UONL)S UIRITIIY PAJe[oI PUe [2)07 Paumo-}1odiry mau & Jo Uononnsuod
pue Juowdo[oAdp Ay} d9uRUIJ 0} SPUOY ONUIAY AN[Ioe] [e10adg [9)0H 1HodITy [BUOHBUINU] 0ISIOURL] UBS
Jo uoru Gzg$ pue (spuog ue[d [eide)) spuog oNUOANY SOLIOS PUOdSS HOAIY [BUOTIBUION] 0JSIOUBT]
UeS JO UOI[IW ¢4 [PUONIPPE UE JO S0UBNSSI Y} PAZLIOYINE UOISSIUWO)) Hodiry oy ‘g107 Joquuaydog up

spuog uvjd (pidp)) Jo 2oupnssy

< VVV,, 0] +VYV,, Wolj spuog y9¢ anss] Y uo (31oddns jurol) Jurjer 31pa1d wiro)-guof
SY PasIeI Yol ‘10T ‘9 1290300 UO 9[nsal & sy yueq 'S’ Aq panssi JIpa1d Jo 1039] Aed-10211p 9[qBIOALIT
ue £q poIndds oI y9g¢ ANSS] ‘Spuog SUIPUNJOY ONUIAIY )Ry O[qeLIEA SOLIOS PUOIIS S UOISSILIWOD)
QUL UONRINOSSY [eUOnEN Yueq ‘S'[) JO Sunel 3pa1o uudl-Suof ay) papeiddn yaig ‘S0z ‘s 129010 uQ

“(oopnQ AqeIS) -V, 03 (+dH,, WOY Y000T SIMIS
“(OT11 Auedwo)) 1904 O4S) SPUOH SNUIAIY 5L SAnI[IoE,] [e10adS /661 Modiry [euoneuIaju] 0osiouesj
ueg pue ‘y.661 SeuRS ‘(D171 Auedwo) [ong OJS) SPUOg SNUOAY dsedT sanIoe] [eroeds jodiry
[BUONBUIAIU] OOSIOURI] UBS S, UOISSIWIWO)) A} U0 Sumner 31pa1d ay) papersddn yoyg ‘10z ‘11 Jequardeg uQ

sa3upy?) Suipy 11pa.d)

syuaAg Juanbasqng  (y1)

‘uoru z'0$ Ajrewrxordde
Je $107 Se owes Ay} sem G[OZ POPUS IedK [edsy Ay Ioj pammour osuddxo osed] Sunperedo joN

9¢e __ $ [e10L

L8 810C
L8 L10T
o1 $ 910C

:Surpuo 1eok 1RSI

:(Spuesnoy)) ur) awooul dseaqns Jo Jou ‘syudtuked [enuue wnwiuw FuIMo[[of
oy axmboai yey) juowdinbs pue s3urp[ing ureeo Joj sosed Junerodo ojqefeoursuou sey odiy oy

sasvaT SuyviadQ) a|qvjouvduoN ()

%9'€C %S'€C SOUIITY pajtun
L4114 S10T

1SONUIADI
Sunerado 1810} s 110dIry Y JO 9,6 PAPIAOXI 20INOS TUIMO[[OF AU} WOIJ PIZI[BAT SINUIALI 4] (T PUe
S10Z ‘0 dun( popud SIBIA [BOSH 104 “ModIly Y} Je SUOISSIOU0d Nerddo 0} sassaulsng JAYI0 0) pue
(z @10u 905) JUGWRISY 3s) pue dsedT oy} 0) juensind soUT[IIE A} 0) SANI[IOR] SISLI] odITy YL

YS 1pau) Jo uonypyuaduo)  (3)

#10T PUe S10T ‘0 dunf
SJUSUIdIRIS [RIOURBUL] 0] SION
LIAOJHUIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

(panunuo))) 88

‘G10T ‘o€ duny jo se weidoid oy) 1opun sonuerens jodiry Surpue)sino
OU 2I9M JIdY[ JIOM UONONIISU0d odily U0 piq 0) 10)0enuod g7 9y} 9[qeud P[nom yorym
‘puoq A321ns JY) JO JUNOWE 9BJ dY) JO %0t 10 0000SLS JO 1059 Ay Auerens Aew uodiry ay) Jouwr
a1e s1oyowered weidoid JI ‘umo 119y} uo spuoq Ajoins paxnbar oy 10j Ajirenb jouues nq ‘(odiry
oy Surpnpour) syuountedap A1) 10] SIORNUOD UOONISUOD UO PIq O) JUBM OUYM SI00BNU0d (Fg7T)
osudiojuo ssouisnq [ed0] Joj senuerend puoq Ajuns popunj-A1) pue joddns ‘Sururen sopraoxd
yoym werdord puoq AjIns s ,09sURI] UBS Jo Ajuno) pue A1) ay) ur sdjedronted jodiry oy

$22)UDIDNY IDIOUDULT

Jipne uodn juaunsn(pe 03 1o2(qns are spuesd yons Jo 3509 Jeak ord pue juain)
‘Koudge Funueid oYy Aq doueydoooe [eulj pue jipne 03 103[qns ore sOAIdI1 J1odIy Oy} By} S)uRID)

spuv.LD
1809 $ ST0T “0¢€ dunf jo s doue[eg
189C SOJEWIISO UT SOFURYD pue SWIE])
0LTD) syuowAed wie)
0L9°S $10T “0¢ dunf Jo se soueeg
199°C SOJBWINSA UT SATUBYD puE SwIe[)
(reTo) sjuowked wre)
£ETS $ €10T “0€ dunf Jo s doue[eg

:(spuesnoy ur) smofjoJ se st pue werdoid
s A1) oy Jo 1red se pauruialop A[[erenoe st A1jiqer] uonesuadwod  SI9yIom panidde siy ], “pariodar
JOU JNQ PALINDdUL SwIe[d pue pajodar swreo 10§ suoisirold sopnjour uonesuodwod  SIONIOM PaNIoOy
2lodiry 2y £q paurejar are ysu pue Ajiqery A1) oy Aq passedord are swire[dp doueInsul-J[os
1y ‘uonesuodwod sioyzom 10y werSoxd s A1) oyp jo ped se pamsul-jjos siopodiry oy

TLLE $ ST0T “0€ dunf jo s doue[eg
0T SOJRWITISI UT SAZURYD PUR SWIER])
(81) syuowAed wier)
L8E'T 10T “0€ dunf Jo se douefeg
08¢ SOJEWITISA UT SAFURYD PUE SWIR])
(196) syuowiAed wier)
981 $ €10T “0€ dun( jo s doue[eg

:(spuesnoy) ur)
A1Anoe Suimofjoy oyl woy paynsal ‘gcrog ‘g ounf oduis junowre papodar oy ur saSuey)
‘wiesdoid doueInsul-J1as s, A1) ay) Jo Jed se paurunoldp Af[erLen)oe aIe ojqeled swie[d pajewnss ay |,

0810400
[ONS 2IN3S 0] 10U PO Sty ‘JuataSeurAl NS JO 1030211 S A1) 23 YHM uoneynsuod ur yodiry

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

@)



(panunuo))) 06

SHANLIANAdXA
ANV SHANTATY IDYVHO ALI'TIOVA JEIONHSSVd 40 A'TNAAHIS

‘panssi oq
ued A1) 210j2q siosiaradng jo preogd s A1) ay jo [eaoxdde o) axmbar spuoq oy ], 9ouenSsI Jo $1S09 12Y)0
pue jsa1oyul pazifejides ‘uone)s ulRILIY pue [2J0Y Y} JO $)SOI UONONNSUOD UOI[[IW ¢zz$ dy) o) parjdde
9q [[IM YIIyM ‘uor[iu ¢4¢$§ A[drewrxoidde oq 0) pajoadxa ore seduenssi puoq om) Ay} Jo spaddoid jou
[£10} 9], "SI0JSOAUL 0} P[OS Aq [[IM YoIym ‘spuog ue[q [ende) ay) Jo spaaooid oy jo uoniod e yim Josi
woay) aseyond [[1M Inq ‘s10)s9AUl 0} spuog A[ioe,] [e10adg [910H Ay [[os 0) ueld Jou S0P UOISSIWIIO))
Ay ‘SurdurUl JO 1SOO 1SAMO] A} UIRIqo 0} IopIo uf ‘spuog Ajoe] [eradS [2J0H ) UO IOIAILS 1qIp

#10T PUe S10T ‘0 dunf
SJUSUWIdIRIS [RIOURBUIL] 0] SION
LAOJHIV TYNOLLYNIYALNI OOSIDONVIA NVS

ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV



6

“SJUQWIAJE)S [BIOUBUL)
J1seq s 10dIry 2y JO BZ 20U Ul PAQLIOSIP SI YIIYM Jununodoe Jo siseq [eniooe oy uo paredard useq
sey (9[npayds o) saxmipuadxyg pue sonuoady adiey) Aioe] 1o5usssed Jo anpayos Suikuedwosoe oy

saamIpuadxy pue sanudAdY ASaey) AIfIde ] 1a5udsse Jo AMPIyYIS — SupunoIdy jo sisegq

€96'S1L'T $ 1e10L
9L0'I¥1 $20T 1 1990100 0S¥y 04S-00-0-90-€1
YL YL L10T ‘T Arenuep 0S¥y 04S-00-D-S0-11
801°609 S00T ‘1 1oquidA0N 0S¥y 04S-10-D-€0-€0
SE0'YTT $ 100T ‘T 3990100 (USh4 $ 04S-00-0-20-20
(spuesnoy) ur) U0I)I3[[03 10§ Ajep paziLioyne Jqunu uonednddy
uonI[0? 10§ EXVIRE IR AT o) SDAd JO [PAdT
pasoadde
syunowry

:smof[oj se a1e wesSoid D 4 s 1odiry 2y) Jo syunowre uonoa[[0d pasordde
PUE ‘Sajep 9A1}0JJ0 d5Ieyd ‘pazLIoyINe S Id JO [9Ad] oy L “(Hodiry o) podiry [euoneuIU] 09SIOUEI] UBS
‘oostouel] ues jo Ajuno) pue K1) ‘worssiuwo)) yodiry ay) jo werdoid (D1d) 281eyo Aiioey 1ofusssed
oy JO 0AS-00-D-90-€1 PUB ‘0AS-00-D-S0-1T ‘04S-10-D-€0-€0 “04S-00-D-20-¢0 suoneoridde 03 pajejar
sanIAnoe sapnpour saxmipuadxd pue sonudaal aSIeyo Ajroe) 1a3usssed jo anpayos Suikueduwiodoe oy

[BIUD)

S10T “0¢ dunf papua 1ed X
sarmpuadxy pue sonudAdy o81ey)) Aj[Ioe,] JoSuassed Jo ANPaydS 0} SAJON

LIOdIIV TYNOILLVNIYALNI ODSIDONVIA NVS
ODSIONVUA NVS 40 ALNNOD ANV ALID
NOISSININOD LIOdHIV

samppuadxa pue sanuaAal d31eyo Anpoey 1e8uassed Jo Jnpayos 03 sajou pue podar sionpne judspuadapur Surkuedwoode 295

6£8°0S | (679°LER) 8F'886 1STLI LITIL6 S
(€5€D (05576 LOI'E6 W06
6196 — 6196 — 6196
®) — ®) ) —
(026°02) (0ss°L) 0£9°9C 8T £PE°9T
(0s€°57) (000°L) 059°1T ogg 0Z€1T
808'TC 808'TC ssT £55°TC
LLL'TT — LLL'TT 162 985'TT
(60€°01) — (60€°01) — (60€°01)
T61Cs| (6LOErL) 127568 96091 SLI6L8
9I€TS (00LSE) 910°88 050°T 99698
01E01 01E0l OTE01
sl — w1 w1 —

@ (@oz'11) (00L°S€) SEPPT L0€ 1€1%T
T56°0T — T56°0T 85T ¥69°0T
651°0C — 651°0C 8Tl 1€0°0T
L81°TT — L81°TT el T10TT

@izon @izon (@izon
9L8°66 (6LE°L0L) SST'LOY 9OPOST 60TTOL S
s1a0Toad S19oload  sonuasod  pouago | sonuoor
paoadde uo paoxdde uo ®oL 3saaauy
soammpuadxs  saamypuadyy
(a9pun) anQ

()

S10T ‘0€ dunf Jo se aep o) werSoig
suondRSUEN G107 — $10T 18K [2ISIY [£10]
[eruooe safreys Aoy 108ussseq
SIUSUISOAUL UO SSO PaZI[EaIu)
S10T “0€ 2unf popud 1o1end)
S10T ‘1€ YOI PapUd Jo3engy
10T ‘1€ 19quIddd(] pAPUD Iopend)
$10€ ‘0€ 19quiaidag papua 1apeng)
ey 12Fuassed 1eak soud Jo [esIATY
isuonaesun §10T — 10T 182K [€IsL]
$10T ‘0€ 2unf Jo se a1ep o) wersorg
SUOIOBSURI 10T — €107 1894 [BOSY [B10 L
[enuooe saSreyo Ayjroe) 195uassed
SJUAUISIAUL UO ureS pazearun
10T ‘0€ 2unf papud 1apendy
10T ‘1€ YDIBN POPUS I0UEN)
€107 ‘1€ 19qUa2a( PAPU 19BN
€10 ‘0€ 1oquiaydag papua rauend)
vy 108 uossed 1eak sowrd jo [esionay

[enuooe sofieyo A

[eruooe sofieyo

ssuonoBSURN H10T — €10 182K [BISLL
£10¢ ‘0¢ dunf jo se awp o1 werdorg

(spuesnoy ug)

#10T PUB $10T “0€ 2unf papua sieax

samyipuadxy pue sanuaady a8rey) Ajroeg 195uassed Jo Anpayog

LIOJHIV TYNOLLVNAALNI ODSIONVYHA NVS
ODSIDONVYA NVS A0 ALNNOD ANV ALID
NOISSIANINOD LIOddIV



¥6

ST0T ‘S 10quaA0N
BIUIOJI[E)) “O0SIOUE]] UES

4Tl DdD

-osodind 1a1j0 Aue 10 9]qRIINS JOU ST UOHBIIUNUILIOD SIY}
“A13u1p1099y "2oueIdiwod PuE [0NU0D [EUIANUT S 110dITy o) SULIOPISUOD Ul SP.Dpun)S SUnIpny JUsULIIA0D)
M 9ouepIodoe Ul pawiiojiad jipne ue jo jed [ei3our ue st dodar siyy, -eouerdwiod uo 10 [0NU0d
Jeurout s 310dIry o) JO SSOUAATI0RJJS 9y uo uotuido ue opraoid 0) Jou pue ‘Funsd) Jey) Jo S)NSAI AY) pue
douerjdwoos pue [oxuod [euIul Jo Sunsa) mno Jo adoos oy aquIOsap 03 A[oos st podar siyy Jo asodind oy

3a0day siy) jo asodang

‘SpAppup]s§ M&.E%:v\ Juauiu1240L) I9pUN
powodar oq 0} paxmbai a1k ey} SIO)EU JOYI0 J0 AOUEBIAUIOIUOU JO SOIURISUL OU PISO[ISIP $1S3) INO JO S)NSAI
oy ‘uorurdo ue yons ssaxdxa jou op am ‘A[SUIpI10d9e pue ‘JIpne IO Jo dANI2(Qo ue jou sem suorsiaold
asoy) yim oduerjdwod uo uorurdo ue Suipraoid IOAIMOH SIUNOWE JUSWSIL)S [BIOURULJ JO UOHRUIULIONP
AU} UO 199JJ0 [BLIdJLUL PUB JO2IIP B dABY P[NOD YIIYM [)im ddoueIjdwioouou ‘Sjudwdaide jueld pue s)oenuod
‘suonendar ‘sme] Jo suoisiaoid urepred yim douerdwod sj1 Jo $)s9) pauriojrod om JUIWRILISSIW [ELId)BU
Wolj 001 It SHUSWRJe)S [eroueuly s 110diry JOYIOUM Jnoqe doueinsse o[qeuosedr Surureiqo jo jed sy

SI9YRIAl YO pue duerduo)

Aunus ssims e
NN
a

[euoneUIBIU DN, )
pqUIBW 'S’ O
190 © S dT1 O

"PAYNUAPI USIQ 10U AT IRy} ISIXd Kbl
SISSAUNBIM [RLIDJBUI “TOAIMOF] "SISSAUNBIM [RLISJRUI 9 0] IOPISUOD dM JR([) [OUO0D [RUIIUI UT SAIOUIIOIP
Aue AJnuopr jou pIp oM JIpne Ino SuLInp ‘SUONBIIWI| 9SAY) UIALD) "SOIOUSIDIJOP JUBDIJIUTIS JO SOSSOULOM
[elIdjew 2q JYSIU Jey) [ONUOD [RUINUI Ul SAIOUDIDYIP [[B AJNUSPI 0) PauSIsop JOU SeM pue UONIS
s Jo ydesSered jsa1y oy ur paquosep asodind payrw] dy) 10 Sem [01UOD [BUIAUI JO UONRIDPISUOD INQ

*90UBUIA0S )IM PaSIeYd 9SO} Aq Uonue LW 0} ySnoud jueprodur Jo£ ‘SSaUNeIM [RLIdJEW © URy)
QI0ADS SSO] SI JBY) [ONUOD [RUIDUI UI ‘SOIOUSIONJIP JO UOTIEUIGUIOD B IO ‘AUSIOAp © ST AOUDIONap Juedyyrusis
Y "siseq A[own € UO Pajodliod pue Pajodldp 1o ‘pajuoseid oq 10U [[IM SJUSWLIEIS [BIOUEUIY SAINUS oY)
JO JuswdIeISSIW [RLIJRW B 1Ry} A)I[IqIssod 9]qeuoseal B SI 910U} 1By} Yons [ONU0D [BUIAIUL UI ‘SOIOUDIOLIP
JO UOTBUIQUIOD IO ‘AOUSIOIOP B ST SSOU[LOM [RLIJRW Y/ "SISEq AJOW) B UO SJUSWJLISSIUT )O31I00 PUE 102)OP
10 9uaaaxd 0y ‘suonouny paugisse 1oy} Suruiojrdd jo osmoo [ewou Ay ur ‘seakoldwd 1o jusweSeurw
MO[[e JOU S0P [0Nuodo & jo uonerddo 10 USISOP oY) UAYM SISIXO [OIUOD [RUINUI Ul AOUSIOIP Y

*JO1U0d [euI)UI S 110dIry Oy} JO SSOUDANIYJS Ay uo uoturdo ue ssaxdxd jou
op am ‘A[SuIp1020y "JoNU0d [l S 110dITy 2y} JO SSAUAANDJ2 2} uo uoruido ue Surssaidxs jo asodind
9y} 10 10U INg ‘SusWIe)s [eroueuy Yy uo uoruido o Jurssardxa Jo asodind oy 10 SIOUBLISWINOID A}
ur 9jenrdoxdde are jeyy sampaoold jipne ay) duruelep 0) (Jonuod Jeurjul) Suniodal [erouLUl} 19A0 [01UOD
Jeuroul s 310dIy oyl PAIOPISUOD dm ‘SJUSWJe)S [eloueuly Ay} Jo jipne o Suruuorrod pue Suruuerd uy

Sunaoday] [epURULY JIAQ [01)U0)) [BUI)U]

-doueping Sununoose
mau sy jo uonearjdde aandadsonar oy 10j pajesar sem uonisod jou Sutuuidaq 410z ‘1 A[nf Y L, ‘suorsus g
J0f Buiioday prouvul,y puv 3ununoddl ‘g9 "ON JudWRRIS (gSYD) pleog splepuels Sununodoy
[eyuowuIdA0n) jo uondope sjiodiy oy 03 pajerar ydeiSered sopew jo siseydwo ue popnpoul jrodox
mQ ‘G107 ‘S JIOQUIDAON PAjep u0a1dy) 110doI B PINSSI JABY PUB ‘SJUWIDIL)S [RIOURUL] A} 0) SAJOU PIJE[oI
o) pue ‘papud udy) IedK oY) 10J SMO[} Yseo pue ‘uonisod [eroueury ul soueYd pue ‘sosuadxd ‘SoNUIAAL
JO SJudwdIL)S PAJe[aI Ay} PuB ‘G1OT ‘0E dunf PIpud Iedk oY) I0j pue Jo se uonisod [EIOUBUIJ JO JUSLIILIS
Ay osudwos yoym (K1) o) eruojie) ‘oosouel] ues jo Auno) pue K1) 9y jo punjy osudioyud ue
‘(odary ay) 1odiry [euonBUIOIU] 0OSIOURL] UBS ‘00SIOURL UG JO Ajuno)) pue A1) ‘uorssiuwo)) Jodiry
o) Jo soniAnoe adA)-ssouisng oy} JO SJUSWAIE)S [BIQUBULY A} ‘SAJLIS PAjIuM) dY) JO [e1oudn) Jdjjonduwo))
oYy £q pansst sp.opuni§ Sunipny jUawUIA00 Ul PAUIRIUOD SHpne [eroueuly o) djqesijdde spiepue)s ay) pue
BOLIDWIY JO SA)L)S pajun) oy ul pajdesoe A[[eroudd sprepue)s Sunipne yyim odUBpIOIIL Ul ‘POYIPNE dARY O AN

:09s10URI] UBS JO Ajuno)) pue K1)
s1osiAzodng jo preog pue JoARA 9]qRIOUOH Y,

SpADPUDIS SUIIPNY JUIMUIIA0L) [IIA\ DUEPI0IIY Ul PIULIOLIdJ SIUIW)IE)S [RIIURUL]
JO JIpny ue uo paseq Sunaoday [ERUBULY JIAQ [01)U0)) [BUINU] U0 J10ddy S10jpny judpuddapuy

S0LY6 7D ‘00sIduRl UeS
198113 PU0OOSS GG

00vL ®1Nns

d17 DI



Al1US SSIMS © ‘(,[2UONRIR| OGN, )
81| DN oW 'S o)
siemeleq @ S dT1 DA

*S10T ‘€ dunf papud 1eak o)
1oy weadoxd OMHNEO \ﬁ_zomm 1o8uassed ) UO JO3JJ9 JeLIdjett pue 123IIP € dABY PINOJ Jey) dA0Qe 0) PIaLIdJaI

syuowaanbar oouerdwos jo sad4) oyy ym ‘syoadsar [errorew [fe ur ‘parjdwod yodiry oyy ‘uorurdo o ug
uonurdg

oouerduwod
s Jodiy oy jo uoneuruelep [e39] & apraoid jou seop jpne Ino ‘1oAdmop ‘weidoxd ofreyd Ajioey
105uassed oy 103 douerjdwoo uo uoruido o 10y siseq d]qeuoseal e sapraoid JIpne Ino Jey) dAI[Rq I

*SOIUE)SWINOIIO )
ur A1eSS000U PAIOPISUOD dM st sampadoxd 1ajo yons Sururoyrad pue sjuowarbar asoy) s douerduiod
s, 1odiry 9y) Jnoqe 9OUdPIAD ‘SISEq 1S9} B UO ‘TUIUIIEXD SOPN[OUl JIPNE UY ‘PALINdd0 d3ieyo Ajioey
J03uossed U0 109JJ0 [BLIOJBW PUE JOAIIP B OABY P[NOJ JBY} dA0QE 0) PalIdjal syuowdinbar oouerdwos jo
sadA) oy i oueIdWOOUOU JAIAYM INOE AIUBINSSE A[qRUOSEAI UIelqo 03 yipne ay) uuojiod pue ueid om
jeq) a1nbal opIng) Ay} pue SpIEPUL)S OSOY [, *OPIND) Y} PUE $SA)BIS PAIUN dY) JO [BIOUAD) Jo[jondwo)) oy Aq
PoNSSI ‘Sp.pup)s SUIPNY JUIUWUIIA0L) U PIUTLIUOD S)IpNe [eroueul) o) d[qedrjdde sprepue)s oy ‘estoury
Jo sajeig payun oYy ul peydoode Ajerousd spiepuels Supipne yim aduepioooe ul doueldwod Jo jpne
INO PajoNpuod A\ ‘9A0QE 0} PALIJAI syudwaimbal souerjduios jo sod£) oy jo jipne o uo paseq werdoid
a8reyd Aypioey 1a3uessed s rodiry oyy 10y oouerdwos uo uorurdo ue ssexdxe 03 st Ajjiqisuodsar mQ

Aupqisuodsay  sioupny

‘wesdoxd a31eyo Kyiproey 1o8uessed oy 0y ojqeordde
SjueI3 pue ‘s)o0e1U0d ‘suonenal ‘smef Jo spuswalinbal ay) yim douerdwos 10y [qisuodsal st JuswSeURA

Anpqrsuodsay s, W

*S10T ‘0€ dunf papud 1eak oy
103 wesdoxd a8reyo Aiproey 1o3uessed s J1odiry ay) uo 30930 [BLIdJEW PUB JOAIIP B ARY P[NOO Jey) (SpIo
AU}) UOHENSIUTWPY UONRBIAY [BIOPd] ) AQ panssl ‘Sa1ouadly onqng .10f aping jpny 2340y A1j100,]
123U2SSD ) Ul PoqLIdsap syuawaimbar souerjdwods jo sedAy ayy yim douerjdwos (yodiry o) s rodiry
[BUONBUIAIU] OOSIOURIL] UBS ‘00SIOURI] UeS JO AJuno) pue A1) ‘UoIssiuwo)) Hodiry o) pajpne aABY dA\

weadoad ey AIe, 13udssed 10§ dduerjduwo)) uo yroday

:00S10URI] UBS JO Ajuno)) pue K1)
s10s1A1ddng Jo preog pue I0AeJA 9]qRIOUOH YL,

sa10uay o1)qnyg 10f apime) pupny 250y 1100, J2SUISSD Y)Y YIIM IUEPI0dDY ul duerduo)
JIAQ [03UO0)) [EUINU] U0 PUE WeI30l1J 951ey)) AJ[Ie ] J9SUdssed dY) uo JI3JJ7 [BLIEIA
PUE 12311 & IABH P[No)) Jey L, sjuduwd.ambay ys sduerduwo) uo 3i10day (s10pny juapuddapuy

S0LY6 ¥ ‘00siouel UeS
198115 PU0OOSS GG

00vL ®HNns

d17 DI

LIOdIYd LIAAY ANVEDOUd HDOUYVHD ALI'TIOVA HIONASSVd



L6

duoN
weIsold asrey) Aoe, 133uassed ) 0) paje[ay sasuodsay pue sSurpurg
oN :s3ulpuy ypne Auy ‘9

uorurdo
payrpowu) :weidoid oFieyo Ayjioey 1o3usssed oy 1oy douerjdwiod uo pansst podar jo odAy oy K

QUON] :S9SSOUBOM [BLISIRIA “PayIodar
suoN :werSoxd afreyo Ayproej 1o8udssed oY) I0AO [ONUOD [BUINUI UL SIIOULIJAP JueOIUSIS  f

QUON] :SJUOWIL)S [EIOURUIJ oY) 0) [RLIDJEW ST YoIym douerjdwoouoN ¢
JUON] :SOSSOUYBOM [BLIAJEIA!

pasaodaa suoN
ISJUSWIAIE)S [RIDUBULY O} JO JIpne dY) AQ PIsO[OSIP dI9M [OXUOD [BUIDIUI UI SIIOUSIONAP JUBIYIUSIS T
uorurdo payyipouru ) :sjudWIE)S [BIOURUIY OISkq oY) uo pansst podarjo adKy oy |

S)NSIY S10)IpNY Jo Arewrwing

S10T “0€ dunf papud 1ea X
sosuodsay] pue sSurpur, Jo ANpayog
LIOdIIV TVNOLLVNYALNI OOSIDONVHI NVS

OIJSIDONVIA NVS 40 ALNNOD ANV ALID
NOISSININOD L40ddIvV

96

S10T °S 19qudasoN
BIUIOJI[E)) ‘00SIOULL] UBS

411 Did

-asodind 1oyjo Aue 10y a[qeyns jou st podar sty ‘A[Surpiodoy
"opInD oY) Jo syudwammbax o) uo paseq Sunsd) Jey) JO SINSI oY) pue dOURI[dWOO I9AO0 [0NUOO [RUINUT JO
Sunsay mo Jo 2doos o) 2qLIdSAp 03 K[2]0s ST doueldwod 1040 [onuod Jeurul uo podar siy) jo asodind oy

*PAJIUSPI U] JOU SABY JBY) ISIXS KBUI SISSIUNBOM [BLISJBUL
‘IOAOMOJ] SOSSOUYEOM [BLIOJEW dq O) JOPISUOD oM Jey) 9ouer[duioo 10A0 [0XUOD [BUIUI U SIIOUSIOIJOP
Kue AJnuopl jou pIp 9A\ "SOIOUSIONSP JUBOHIUSIS IO SISSAUS[EAM [eLIdjew oq JySiw jeyy douerjdwioo
JOAO [OXJUOO [RUIJUI UI SOIOUSIONOP [[& AJUSpI 0) pauSisep jou sem pue uonoos sy jo yderSered
Is11y oY) ur paquosep asodind pajrwny oY) J0J sem 2duel[diwod JOAO [OXUOD [BUISIUL JO UOIBIIPISUOD INQ

90URUIAOS
M padreyd osoy) Aq uonuope juow o) ySnoud juepodwr oK ‘douerdwios 19A0 [onuUOo [RUIAIUT
Ul SSOUNEOM [BLIOJRW B UBY) AI0AdS SS9 ST jey) weiSoxd [eropey e jo juowarmbar souerjdwos jo odAy e
)M 90oueI[dWOd JOAO [OUOD [EUIDIUI UT ‘SOIQUAIDIIP JO UONBUIQUIOD © IO ‘AOUQIdp © ST douerjduwod 10A0
[01U0d JeuIdIUl Ul AOUSIOIJOp JUBOYIUSIS Y/ 'SISBq AJOWI) B UO ‘Pajodliod pue pajodlap Io ‘pajudadid aq jou
I1am werSoxd [e1opay € Jo juowarmbar souerjdwos jo od4) e ym douerdwosuou ferdjewr jeyy Ajiqissod
9]qeUOSEAI B ST QIO JBY) Yons ‘ouer[dwiod IOAO [OIUOD [BUIS)UI Ul ‘SSIOUSIONAP JO UOIBUIqUIOd IO
‘Kouaroryop e st oouel[dwod JOA0 [013U0D [BUIAUL UT SSOUNBOM [BLIQJEW Y 'SIseq Ajowi) € uo werdoxd [e1opay
® Jo juowainbar douerdwod jo adA) e yyum oouerjdwoouou 9091109 pue 199)9p 10 ‘yuAdid 0) ‘suonouny
paudisse 1oy} Suruogiod Jo osInod ewiou yy ul ‘sedkojdwo 1o juoweSeurw MO[[e J0u S0p douer[dwod
J9A0 [oNuod © Jo uonerddo 10 uisop oY) USYM SISIXO 9dueI[dWOd IOAO [OJJUOD [BUIAIUI Ul AOUSIOOP

*9oue1[duiod 19A0 [013U0D
[ewroyun s odIry oy) JOo $SOUQANDRJJe oyl uo uoruido ue ssa1dxd jou op am ‘A[SuIp10ody -eduerduiod
JOAO [OXUOD [BUIOIUT JO SSOUAANDAYJ dy) uo uoruido ue Suissordxs jo osodind oyy 1oy jou Inq ‘opino
Ay} YIM 20UBPIOIIL Ul douel[dwod 19A0 [01U0d [euIdUl Uo 110daI pue 1s9) 0) pue doueljdwos uo uorurdo ue
Surssardxa jo osodind oy 105 seoueswnoi ayy ur djerdordde are jey) sampaoord Sunipne ay) ourULILIP
0} wesdord a3reyo Ayroey 1o3uossed oy uo 109JJ0 [BLIdEW PUB JOAIIP B JABY P[NOJ JBY) sjudwaimbox
Jo sadAy oy ynm oouerdwiod 10A0 [01U0d [euIdul S )I0dITy Ay PaIdpISu0d am ‘douerjdwoo jo jipne
ano Suruuoyrod pue Suruueyd uy -oaoqe 0) pairgjar syuswalmbar souerjdwoos jo sadKy oYy yum souerdwos
19A0 [OXUOD [RUIAIUI 9AIDQJJO Sulurejurew pue Surysijqelsd 10y a[qisuodsar st podiry 9y jo judwageur|y

uerduio) 1AQ [0.3U0)) [ewINU] U0 J10ddy




(THIS PAGE INTENTIONALLY LEFT BLANK)



APPENDIX B
INFORMATION REGARDING DTC AND THE BOOK-ENTRY ONLY SYSTEM
Introduction

The information below concerning DTC and DTC’s book-entry system has been obtained from DTC,
and the Commission assumes no responsibility for the accuracy or completeness thereof. DTC has
established a book-entry depository system pursuant to certain agreements between DTC and its participants
(the “Participants™). The Commission is not a party to those agreements. The Commission and the Trustee
do not have any responsibility or obligation to DTC Participants, to the persons for whom they act as
nominees, or to any other person who is not shown on the registration books as being an owner of the Series
2016A Bonds, with respect to any matter including (i) the accuracy of any records maintained by DTC or any
of its Participants, (ii) the payment by DTC or its Participants of any amount in respect of the principal of,
redemption price of, or interest on the Series 2016A Bonds; (iii) the delivery of any notice which is permitted
or required to be given to registered owners under the 1991 Master Resolution; (iv) the selection by DTC or
any of its Participants of any person to receive payment in the event of a partial redemption of the Series
2016A Bonds; (v) any consent given or other action taken by DTC as registered owner; or (vi) any other
matter. The Commission and the Trustee cannot and do not give any assurances that DTC, its Participants
or others will distribute payments of principal of or interest on the Series 2016A Bonds paid to DTC or its
nominee, as the registered owner, or give any notices to the Beneficial Owners or that they will do so on a
timely basis or will serve and act in a manner described in this Official Statement.

General

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Series 2016A Bonds. The Series 2016A Bonds 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 Series 2016A Bond certificate will be issued for each maturity and series of Series
2016A Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC.

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.
The information contained in such websites is not incorporated by reference herein.

Purchases of the Series 2016A Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2016A Bonds on DTC’s records. The ownership interest of
each actual purchaser of each Series 2016A Bond (“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
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well as periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial
Owner entered into the transaction. Transfers of ownership interests in the Series 2016A Bonds 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 the Series 2016A
Bonds, except in the event that use of the book-entry system for the Series 2016A Bonds is discontinued.

To facilitate subsequent transfers, all Series 2016A Bonds 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 Series 2016A Bonds 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 Series 2016 A Bonds; DTC’s records reflect only the identity of
the Direct Participants to whose accounts such Bonds 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.

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 the Series 2016A Bonds may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the Series 2016A Bonds, such as redemptions, tenders, defaults, and
proposed amendments to the authorizing documents. For example, Beneficial Owners of the Series 2016A Bonds
may wish to ascertain that the nominee holding the Series 2016A Bonds 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 Series 2016A Bonds 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 the Series
2016A Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the Commission 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 the
Series 2016A Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the Series 2016A Bonds 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 Commission or
the Trustee, 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, the Trustee or the Commission, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of principal and interest payments to
Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the Trustee, 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.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2016A BONDS, AS
NOMINEE OF DTC, REFERENCES HEREIN TO THE OWNERS OR OWNERS OF THE SERIES 2016A
BONDS SHALL MEAN CEDE & CO., AS AFORESAID, AND SHALL NOT MEAN THE BENEFICIAL
OWNERS OF THE SERIES 2016A BONDS.



Discontinuance of DTC Services

DTC may discontinue providing its services as depository with respect to the Series 2016A Bonds at any
time by giving reasonable notice to the Commission or the Trustee. Under such circumstances, in the event that a
successor depository is not obtained, Series 2016A Bond certificates will be printed and delivered as described in
the 1991 Master Resolution.

The Commission may decide to discontinue use of the system of book-entry transfers through DTC (or a

successor securities depository). In that event, Series 2016A Bond certificates will be printed and delivered as
described in the 1991 Master Resolution.

[Remainder of Page Intentionally Left Blank]
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APPENDIX C

SUMMARY OF CERTAIN PROVISIONS OF THE 1991 MASTER RESOLUTION

The following is a summary of certain provisions contained in Resolution No. 91-0210, adopted by the
Commission on December 3, 1991 (the “1991 Master Resolution’), as subsequently amended and supplemented, and
is not to be considered as a full statement thereof. See also ““DESCRIPTION OF THE SERIES 2016A BONDS.” Taken
together, the 1991 Master Resolution, as previously amended and supplemented, (collectively, the “Supplemental
Resolutions™), and certificates of additional terms are herein called the “Resolution.” Reference is made to the
Resolution for full details of the terms of the Series 2016A Bonds, the application of revenues therefor, and the security
provisions pertaining thereto. Capitalized terms used herein and not otherwise defined herein shall have the meanings
assigned to them in the Resolution.

Certain Definitions

Act means the Charter of the City and County of San Francisco, as supplemented and amended, all
enactments of the Board adopted pursuant thereto, and all laws of the State of California incorporated therein by
reference.

Aggregate Maximum Annual Debt Service means the maximum amount of Annual Debt Service on all
Participating Series in any Fiscal Year during the period from the date of calculation to the final scheduled maturity
of the Participating Series.

Airport means the San Francisco International Airport, located in San Mateo County, State of California,
together with all additions, betterments, extensions and improvements thereto. Unless otherwise specifically
provided in any Supplemental Resolution, the term shall include all other airports, airfields, landing places and
places for the take-off and landing of aircraft, together with related facilities and property, located elsewhere, which
are hereafter owned, controlled or operated by the Commission or over which the Commission has possession,
management, supervision or control.

Airport Consultant means a firm or firms of national recognition with knowledge and experience in the
field of advising the management of airports as to the planning, development, operation and management of airports
and aviation facilities, selected and employed by the Commission from time to time.

Amortized Bonds means the maximum principal amount of any existing or proposed Commercial Paper
Program authorized by the Commission to be outstanding at any one time.

Annual Debt Service means the amount scheduled to become due and payable on the outstanding Bonds or
any one or more Series thereof in any Fiscal Year as (i) interest, plus (ii) principal at maturity, plus (iii) mandatory
sinking fund redemptions. For purposes of calculating Annual Debt Service, the following assumptions shall be
used:

@ All principal payments and mandatory sinking fund redemptions shall be made as and when the
same shall become due;

(b) Outstanding Variable Rate Bonds shall be deemed to bear interest during any period after the date
of calculation at a fixed annual rate equal to the average of the actual rates on such Bonds for each
day during the 365 consecutive days (or any lesser period such Bonds have been outstanding)
ending on the last day of the month next preceding the date of computation, or at the effective
fixed annual rate thereon as a result of an interest rate swap with respect to such Bonds;

© Variable Rate Bonds proposed to be issued shall be deemed to bear interest at a fixed annual rate
equal to the estimated initial rate or rates thereon, as set forth in a certificate of a Financial



Consultant dated within 30 days prior to the date of delivery of such Bonds, or at the effective
fixed annual rate thereon as a result of an interest rate swap with respect to such Bonds;

(d) Amortized Bonds shall be deemed to be amortized on a level debt service basis over a 20-year
period beginning on the date of calculation at the Index Rate;

(e Payments of principal of and interest on Repayment Obligations shall be deemed to be payments
of principal of and interest on Bonds to the extent provided in the Resolution; and

® Capitalized interest on any Bonds and accrued interest paid on the date of initial delivery of any
Series of Bonds shall be excluded from the calculation of Annual Debt Service if cash and/or
Permitted Investments have been irrevocably deposited with and are held by the Trustee or other
fiduciary for the owners of such Bonds sufficient to pay such interest.

Annual Service Payments means amounts paid to the City pursuant to the Charter (pursuant to the Lease and
Use Agreements, this amount is limited to approximately 15% of concession revenues at the Airport).

Authorized Denominations means with respect to the Series 2016A Bonds, $5,000 or any integral multiple
thereof.

Bond Insurance Policy means a municipal bond insurance policy insuring the payment of principal of and
interest on all or a portion of a Series of Bonds.

Bond Insurer means the provider of a Bond Insurance Policy.

Bonds means any evidences of indebtedness for borrowed money issued from time to time by the
Commission by the Resolution or by Supplemental Resolution, including but not limited to bonds, notes, bond
anticipation notes, commercial paper, lease or installment purchase agreements or certificates of participation therein
and Repayment Obligations to the extent provided in the Resolution.

Business Day means a day on which the principal office of the Trustee, any Paying Agent, the Remarketing
Agent, the Credit Provider, if any, with respect to that Series of Bonds, the Liquidity Provider, if any, with respect to
that Series of Bonds, or banks or trust companies in New York, New York, are not authorized or required to remain
closed and on which the New York Stock Exchange is not closed.

Closing Date means the date upon which a Series of Bonds is initially issued and delivered in exchange for
the proceeds representing the Purchase Price of such Series of Variable Rate Bonds paid by the original purchaser
thereof.

Costs of Issuance means payment of, or reimbursement of the Commission for, all reasonable costs incurred
by the Commission in connection with the issuance of a Series of Bonds, including, but not limited to: (a) counsel fees
related to the issuance of such Series of Bonds (including bond counsel, co-bond counsel, disclosure counsel, Trustee’s
counsel and the City Attorney); (b) financial advisor fees incurred in connection with the issuance of such Series of
Bonds; (c) rating agency fees; (d) fees of any Credit Provider for the provision of a Credit Facility, as applicable; (¢) the
initial fees and expenses of the Trustee, the Registrar, the Authenticating Agent, Underwriters and any Series Escrow
Agent; () accountant fees and any escrow verification fees related to the issuance of such Series of Bonds; (g) printing
and publication costs; (h) costs of engineering and feasibility studies necessary to the issuance of such Series of Bonds;
and (i) any other cost incurred in connection with the issuance of the Bonds that constitutes an “issuance cost” within
the meaning of Section 147(g) of the Code.

Credit Facility means a letter of credit, line of credit, standby purchase agreement, municipal bond
insurance policy, surety bond or other financial instrument which obligates a third party to pay or provide funds for
the payment of the principal or purchase price of and/or interest on any Bonds and which is designated as a Credit
Facility in the Supplemental Resolution authorizing the issuance of such Bonds.



Credit Provider means the person or entity obligated to make a payment or payments with respect to any
Bonds under a Credit Facility.

Electronic Means means telecopy, telegraph, telex, facsimile transmission, e-mail transmission or other
similar electronic means of communication of a written image, and shall include a telephonic communication promptly
confirmed in writing or by electronic transmission of a written image.

Event of Default means any one or more of the events described hereinafter under the caption “Events of
Default”.

Financial Consultant means a firm or firms of financial advisors of national recognition with knowledge
and experience in the field of municipal finance selected or employed by the Commission

Fiscal Year means the one-year period beginning on July 1 of each year and ending on June 30 of the
succeeding year, or such other one-year period as the Commission shall designate as its Fiscal Year.

Government Certificates means evidences of ownership of proportionate interests in future principal or
interest payments of Government Obligations, including depository receipts thereof. Investments in such
proportionate interests must be limited to circumstances wherein (i) a bank or trust company acts as custodian and
holds the underlying Government Obligations; (ii) the owner of the investment is the real party in interest and has
the right to proceed directly and individually against the obligor of the underlying Government Obligations; and (iii)
the underlying Government Obligations are held in a special account, segregated from the custodian’s general assets,
and are not available to satisfy any claim of the custodian, or any person claiming through the custodian, or any
person to whom the custodian may be obligated.

Government Obligations means direct and general obligations of, or obligations the timely payment of
principal of and interest on which are unconditionally guaranteed by, the United States of America.

Holder, Bondholder, Owner and Bondowner mean the person or persons in whose name any Bond or
Bonds are registered on the records maintained by the Registrar or, in the case of bearer obligations, who hold any
Bond or Bonds, and shall include any Credit Provider to which a Repayment Obligation is then owed, to the extent
that such Repayment Obligation is deemed to be a Bond pursuant to the Resolution.

Independent Auditor means a firm or firms of independent certified public accountants with knowledge and
experience in the field of governmental accounting and auditing selected or employed by the City.

Index Rate means for a Variable Rate Mode, the SIFMA Rate plus the Applicable Spread determined
pursuant to the Resolution.

Insolvent shall be used to describe the Trustee, any Paying Agent, Authenticating Agent, Registrar, other
agent appointed under the 1991 Master Resolution or any Credit Provider, if (a) such person shall have instituted
proceedings to be adjudicated a bankrupt or insolvent, shall have consented to the institution of bankruptcy or
insolvency proceedings against it, shall have filed a petition or answer or consent seeking reorganization or relief
under the federal Bankruptcy Code or any other similar applicable federal or state law, or shall have consented to the
filing of any such petition or to the appointment of a receiver, liquidator, assignee, trustee or sequestrator or other
similar official of itself or of any substantial part of its property, or shall fail to timely controvert an involuntary
petition filed against it under the federal Bankruptcy Code, or shall consent to the entry of an order for relief under
the federal Bankruptcy Code or shall make an assignment for the benefit of creditors or shall admit in writing its
inability to pay its debts generally as they become due; or (b) a decree or order by a court having jurisdiction in the
premises adjudging such person as bankrupt or insolvent, or approving as properly filed a petition seeking
reorganization, arrangement, adjustment or composition of or in respect of such person under the federal Bankruptcy
Code or any other similar applicable federal or state law or for relief under the federal Bankruptcy Code after an
involuntary petition has been filed against such person, or appointing a receiver, liquidator, assignee, trustee or
sequestrator or other similar official of such person or of any substantial part of its property, or ordering the winding



up or liquidation of its affairs, shall have been entered and shall have continued unstayed and in effect for a period
of 90 consecutive days.

Interest Payment Date means with respect to the Series 2016A Bonds, May 1 and November 1 of each year,
commencing May 1, 2016.

Issue 1 Reserve Account means the Issue 1 Reserve Account established in the Reserve Fund pursuant to the
1991 Master Resolution as security for the Issue 1 Bonds and any other Participating Series of Bonds designated by
Supplemental Resolution as being secured by the Issue 1 Reserve Account, including the Series 2016A Bonds.

Mandatory Sinking Fund Payment means a principal amount of Bonds of a Series which is subject to
mandatory redemption on a Mandatory Sinking Fund Redemption Date.

Mandatory Sinking Fund Redemption Date means each May 1 upon which Bonds of a Series are subject to
mandatory redemption under the Supplemental Resolutions.

Maximum Annual Debt Service means the maximum amount of Annual Debt Service in any Fiscal Year
during the period from the date of calculation to the final scheduled maturity of the Bonds.

Maximum Series Annual Debt Service means the maximum amount of Annual Debt Service in any Fiscal
Year during the period from the date of calculation to the final scheduled maturity of a single Series of Bonds.

Net Revenues means Revenues less Operation and Maintenance Expenses.

Operation and Maintenance Expenses means, for any period, all expenses of the Commission incurred for
the operation and maintenance of the Airport, as determined in accordance with generally accepted accounting
principles. Operation and Maintenance Expenses shall not include: (a) the principal of, premium, if any, or interest
on any Bonds, Subordinate Bonds or general obligation bonds issued by the City for Airport purposes; (b) any
allowance for amortization, depreciation or obsolescence of the Airport; (c) any expense for which, or to the extent
to which, the Commission is or will be paid or reimbursed from or through any source that is not included or
includable as Revenues; (d) any extraordinary items arising from the early extinguishment of debt; (¢) Annual
Service Payments; (f) any costs, or charges made therefor, for capital additions, replacements, betterments,
extensions or improvements to the Airport which, under generally accepted accounting principles, are properly
chargeable to the capital account or the reserve for depreciation; and (g) any losses from the sale, abandonment,
reclassification, revaluation or other disposition of any Airport properties. Operation and Maintenance Expenses
shall include the payment of pension charges and proportionate payments to such compensation and other insurance
or outside reserve funds as the Commission may establish or the Board of Supervisors may require with respect to
employees of the Commission, as now provided in the Charter.

Outstanding means, as of any date of determination, all Bonds of such Series which have been executed
and delivered under the 1991 Master Resolution except: (a) Bonds cancelled by the Trustee or delivered to the
Trustee for cancellation; (b) Bonds which are deemed paid and no longer Outstanding as provided in the 1991
Master Resolution or in any Supplemental Resolution authorizing the issuance thereof; (c) Bonds in lieu of which
other Bonds have been issued pursuant to the provisions of the 1991 Master Resolution or of any Supplemental
Resolution authorizing the issuance thereof; and (d) for purposes of any consent or other action to be taken under the
1991 Master Resolution by the Holders of a specified percentage of Principal Amount of Bonds of a Series or all
Series, Bonds held by or for the account of the Commission.

Participating Series means the Issue 1 Bonds and any Series of Bonds designated by Supplemental
Resolution as being secured by the Issue 1 Reserve Account, including the Series 2016A Bonds.

Permitted Investments means and includes any of the following, if and to the extent the same are at the time
legal for the investment of the Commission’s money:

@ Government Obligations and Government Certificates.
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(b) Obligations issued or guaranteed by any of the following:

(i Federal Home Loan Banks System;

(i) Export-Import Bank of the United States;
(iii) Federal Financing Bank;

(iv) Government National Mortgage Association;
(v) Farmers Home Administration;

(vi) Federal Home Loan Mortgage Corporation;
(vii) Federal Housing Administration;

(viii)  Private Export Funding Corporation;

(ix) Federal National Mortgage Association;

(x) Federal Farm Credit System;

(xi) Resolution Funding Corporation;

(xii) Student Loan Marketing Association; and
(xiii)  any other instrumentality or agency of the United States.

(c) Pre-refunded municipal obligations rated in the highest rating category by at least two Rating
Agencies and meeting the following conditions:

() such obligations are: (A) not subject to redemption prior to maturity or
the Trustee has been given irrevocable instructions concerning their calling and redemption, and
(B) the issuer of such obligations has covenanted not to redeem such obligations other than as set
forth in such instructions;

(i) such obligations are secured by Government Obligations or Government
Certificates that may be applied only to interest, principal and premium payments of such
obligations;

(iii) the principal of and interest on such Government Obligations or

Government Certificates (plus any cash in the escrow fund with respect to such pre-refunded
obligations) are sufficient to meet the liabilities of the obligations;

(iv) the Government Obligations or Government Certificates serving as
security for the obligations have been irrevocably deposited with and are held by an escrow agent
or trustee; and

(v) such Government Obligations or Government Certificates are not
available to satisfy any other claims, including those against the trustee or escrow agent.

(d) Direct and general long-term obligations of any State of the United States of America or the
District of Columbia (a “State™) to the payment of which the full faith and credit of such State is pledged and that
are rated in either of the two highest rating categories by at least two Rating Agencies.

(e Direct and general short-term obligations of any State to the payment of which the full faith and
credit of such State is pledged and that are rated in the highest rating category by at least two Rating Agencies.

()] Interest-bearing demand or time deposits with, or interests in money market portfolios rated in the
highest rating category by at least two Rating Agencies issued by, state banks or trust companies or national banking
associations that are members of the Federal Deposit Insurance Corporation (“FDIC”). Such deposits or interests
must either be: (i) continuously and fully insured by FDIC; (ii) if they have a maturity of one year or less, with or
issued by banks that are rated in one of the two highest short term rating categories by at least two Rating Agencies;
(iii) if they have a maturity longer than one year, with or issued by banks that are rated in one of the two highest
rating categories by at least two Rating Agencies; or (iv) fully secured by Government Obligations and Government
Certificates. Such Government Obligations and Government Certificates must have a market value at all times at
least equal to the principal amount of the deposits or interests. The Government Obligations and Government
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Certificates must be held by a third party (who shall not be the provider of the collateral), or by any Federal Reserve
Bank or depository, as custodian for the institution issuing the deposits or interests. Such third party must have a
perfected first lien in the Government Obligations and Government Certificates serving as collateral, and such
collateral must be free from all other third party liens.

(9) Eurodollar time deposits issued by a bank with a deposit rating in one of the two highest short-
term deposit rating categories by at least two Rating Agencies.

(h) Long-term or medium-term corporate debt guaranteed by any corporation that is rated in one of
the two highest rating categories by at least two Rating Agencies.

Q) Repurchase agreements with maturities of either (A) 30 days or less, or (B) longer than 30 days
and not longer than one year provided that the collateral subject to such agreements are marked to market daily,
entered into with financial institutions such as banks or trust companies organized under State or federal law,
insurance companies, or government bond dealers reporting to, trading with, and recognized as a primary dealer by,
the Federal Reserve Bank of New York and a member of the Security Investors Protection Corporation, or with a
dealer or parent holding company that is rated investment grade (“A” or better) by at least two Rating Agencies.
The repurchase agreement must be in respect of Government Obligations and Government Certificates or
obligations described in paragraph (b) of this definition. The repurchase agreement securities and, to the extent
necessary, Government Obligations and Government Certificates or obligations described in paragraph (b),
exclusive of accrued interest, shall be maintained in an amount at least equal to the amount invested in the
repurchase agreements. In addition, the provisions of the repurchase agreement shall meet the following additional
criteria:

1) the third party (who shall not be the provider of the collateral) has
possession of the repurchase agreement securities and the Government Obligations and
Government Certificates;

(2) failure to maintain the requisite collateral levels will require the third
party having possession of the securities to liquidate the securities immediately; and

3) the third party having possession of the securities has a perfected, first
priority security interest in the securities.

()] Prime commercial paper of a corporation, finance company or banking institution rated in the
highest short-term rating category by at least two Rating Agencies.

(K) Public housing bonds issued by public agencies which are either: (i) fully guaranteed by the
United States of America; or (ii) temporary notes, preliminary loan notes or project notes secured by a requisition or
payment agreement with the United States of America; or (iii) state or public agency or municipality obligations
rated in the highest credit rating category by at least two Rating Agencies.

M Shares of a diversified open-end management investment company, as defined in the Investment
Company Act of 1940, as amended, or shares in a regulated investment company, as defined in Section 851(a) of the
Code, that is a money market fund that has been rated in the highest rating category by at least two Rating Agencies.

(m) Money market accounts of any state or federal bank, or bank whose holding parent company is,
rated in the top two short-term or long-term rating categories by at least two Rating Agencies.

(n) Investment agreements the issuer of which is rated in one of the two highest rating categories by at
least two Rating Agencies.

(o) Shares in a California common law trust established pursuant to Title 1, Division 7, Chapter 5 of
the Government Code of the State of California which invests exclusively in investments otherwise permitted in
paragraphs (a) through (m) above.



(p) Any other debt or fixed income security specified by the Commission (except securities of the
City and any agency, department, commission or instrumentality thereof other than the Commission) and rated in
the highest category by at least two Rating Agencies.

(@) Bankers acceptances of a banking institution rated in the highest short-term rating category by at
least two Rating Agencies, not exceeding 270 days maturity or 40% of moneys invested pursuant to the 1991 Master
Resolution. No more than 20% of moneys invested pursuant to the 1991 Master Resolution shall be invested in the
bankers acceptances of any one commercial bank pursuant to this paragraph (q).

Principal Amount means, as of any date of calculation, (i) with respect to any capital appreciation Bond or
compound interest Bond, the accreted value thereof, and (ii) with respect to any other Bonds, the stated principal
amount thereof.

Principal Payment Date means, with respect to any Series of Bonds, each date specified in the 1991 Master
Resolution or in the Supplemental Resolution authorizing the issuance thereof for the payment of the principal of such
Bonds either at maturity, or upon prior redemption from Mandatory Sinking Fund Payments.

Rating Agency means Fitch, Moody's and Standard & Poor's or any other nationally recognized credit rating
agency specified in a Supplemental Resolution; provided, however, that the term “Rating Agency” shall in any event
include Fitch, Moody's or Standard & Poor's, respectively, during such time that such rating agency maintains a credit
rating on any Series of Bonds Outstanding under the 1991 Master Resolution.

Repayment Obligation means an obligation under a written agreement between the Commission and a
Credit Provider or Liquidity Provider to reimburse such Credit Provider or Liquidity Provider for amounts paid
under or pursuant to a Credit Facility or Liquidity Facility, as applicable, for the payment of the principal or
purchase price of and/or interest on any Bonds.

Revenues means all revenues earned by the Commission from or with respect to its possession,
management, supervision, operation and control of the Airport, as determined in accordance with generally accepted
accounting principles. Revenues shall not include: (i) interest income on, and any profit realized from, the
investment of moneys in (A) the Construction Fund or any other construction fund funded from proceeds of any
Subordinate Bonds, or (B) the Debt Service Fund which constitute capitalized interest, to the extent required to be
paid into the Debt Service Fund, or (C) the Reserve Fund if and to the extent there is any deficiency therein; (ii)
interest income on, and any profit realized from, the investment of the proceeds of any Special Facility Bonds; (iii)
Special Facility Revenues and any interest income or profit realized from the investment thereof, unless such
receipts are designated as Revenues by the Commission; (iv) any passenger facility charge or similar charge levied
by or on behalf of the Commission against passengers, unless all or a portion thereof are designated as Revenues by
the Commission; (v) grants-in-aid, donations and/or bequests; (vi) insurance proceeds which are not deemed to be
Revenues in accordance with generally accepted accounting principles; (vii) the proceeds of any condemnation
award; (viii) the proceeds of any sale of land, buildings or equipment; and (ix) any money received by or for the
account of the Commission from the levy or collection of taxes upon any property in the City.

Series of Bonds or Bonds of a Series or Series shall mean a series of Bonds issued pursuant to the 1991
Master Resolution.

Special Facility means any existing or planned facility, structure, equipment or other property, real or
personal, which is at the Airport or a part of any facility or structure at the Airport and designated as such by the
Commission.

Special Facility Bonds means any bonds, notes, bond anticipation notes, commercial paper or other
evidences of indebtedness for borrowed money issued by the Commission to finance a Special Facility, the principal
of, premium, if any, and interest on which are payable from and secured by Special Facility Revenues derived from
such Special Facility, and not from or by Net Revenues.



Special Facility Revenues means the revenues earned by the Commission from or with respect to any
Special Facility and designated as such by the Commission.

Subordinate Bonds means any evidences of indebtedness for borrowed money issued from time to time by
the Commission pursuant to the 1991 Master Resolution, including but not limited to bonds, notes, bond anticipation
notes, commercial paper, lease or installment purchase agreements or certificates of participation therein, with a
pledge of, lien on, and security interest in Net Revenues which are junior and subordinate to those of the Bonds
whether then issued or thereafter to be issued.

Supplemental Resolution means a resolution supplementing or amending the provisions of the 1991 Master
Resolution which is adopted by the Commission pursuant to Article IX of the 1991 Master Resolution.

Transfer means (i) the amount deposited on the last Business Day of any Fiscal Year from the Contingency
Account into the Revenues Account, plus (ii) any amounts withdrawn from the Contingency Account during such
Fiscal Year for the purposes specified in the 1991 Master Resolution, less (iii) any amounts deposited in the
Contingency Account from Revenues during such Fiscal Year.

Trustee means, with respect to the Series 2016A Bonds, The Bank of New York Mellon Trust Company,
N.A., and its successors and assigns and any other person or entity which may at any time be substituted for it, as
successor trustee and paying agent under the Resolution.

2009 Reserve Account means the 2009 Reserve Account established in the Reserve Fund pursuant to the
Refunding Series Sale Resolution for the 2009C Bonds as security for the 2009C Bonds and any other 2009 Reserve
Account Series designated by Supplemental Resolution or Refunding Series Sale Resolution as being secured by the
2009 Reserve Account.

2009 Reserve Account Series means the 2009C Bonds, the 2010D Bonds and any other Series of Bonds
designated by Supplemental Resolution or Refunding Series Sale Resolution as being secured by the 2009 Reserve
Account.

2009 Reserve Requirement means an amount with respect to each 2009 Reserve Account Series equal to
the lesser of: (i) Maximum Annual Debt Service for such Series of Bonds, (ii) 125% of average Annual Debt
Service for such Series of Bonds, and (iii) 10% of the outstanding principal amount of such Series, (or allocable
issue price of such Series if such Series is sold with more than a de minimis amount of original issue discount or
premium), in each case as determined from time to time, and with respect to all 2009 Reserve Account Series means
the aggregate of such amounts for each individual 2009 Reserve Account Series.

2009C Bonds means the Airport Commission of the City and County of San Francisco, San Francisco
International Airport Second Series Revenue Refunding Bonds, Series 2009C.

2010D Bonds means the Airport Commission of the City and County of San Francisco, San Francisco
International Airport Second Series Revenue Refunding Bonds, Series 2010D.

Variable Rate Bonds means one or more Series of variable rate bonds authorized by the Supplemental
Resolutions to be issued under the 1991 Master Resolution, in the aggregate principal amounts specified in one or more
Series Sale Resolutions. Variable Rate Bonds may bear interest at Daily Rates, Weekly Rates, Index Rate, Commercial
Paper Rates, Term Rates or a Fixed Rate, as such terms are defined in the 1991 Master Resolution.

Pledge of Revenues

The Bonds are revenue bonds, are not secured by any taxing power of the Commission (which as of the date
hereof has no taxing power) and are payable as to both principal and interest, and any premium exclusively from, and
are secured by a pledge of, lien on and security interest in Net Revenues of the Airport. Net Revenues constitute a trust
fund for the security and payment of the principal of, purchase price, if any, premium, if any, and interest on, the



Bonds. The Commission has assigned to the Trustee for the benefit of the Bondholders all of its right, title and interest
in, the following:

@ Amounts on deposit from time to time in the funds and accounts created pursuant to the 1991
Master Resolution, including the earnings thereon, subject to the provisions of the 1991 Master
Resolution permitting the application thereof for the purposes and on the terms and conditions set
forth therein; provided, however, that there expressly is excluded from any pledge, assignment,
lien or security interest created by the 1991 Master Resolution, Revenues appropriated,
transferred, deposited, expended or used for the payment of Operation and Maintenance Expenses;

(b) Amounts constituting Net Revenues; and

(©) Any and all other property of any kind from time to time by delivery or by writing of any kind
specifically conveyed, pledged, assigned or transferred, as and for additional security for the
Bonds, by the Commission or anyone on its behalf or with its written consent in favor of the
Trustee, which is authorized to receive any and all such property at any and all times and to hold
and apply the same subject to the terms of the 1991 Master Resolution.

The pledge of Net Revenues and other moneys and property made in the 1991 Master Resolution is
irrevocable until all of the Bonds have been paid and retired.

All Bonds issued and outstanding under the 1991 Master Resolution are and will be equally and ratably
secured with all other outstanding Bonds, with the same right, lien, preference and priority with respect to Net
Revenues, without preference, priority or distinction on account of the date or dates or the actual time or times of the
issuance or maturity of the Bonds. All Bonds of a particular Series will in all respects be equally and ratably
secured and will have the same right, lien and preference established under the 1991 Master Resolution for the
benefit of such Series of Bonds, including, without limitation, rights in any related account in the Construction Fund,
the Debt Service Fund or the Reserve Fund. Amounts drawn under a Credit Facility with respect to particular Series
of Bonds and all other amounts held in funds or accounts established with respect to such Bonds pursuant to the
provisions of the 1991 Master Resolution and of any Supplemental Resolution will be applied solely to make
payments on such Bonds.

Revenue Fund; Allocation of Net Revenues

The Airport Revenue Fund has been heretofore created and is held by the Treasurer of the City. The 1991
Master Resolution establishes the following accounts within the Revenue Fund:

Revenues Account

Operation and Maintenance Account
Revenue Bond Account

General Obligation Bond Account
General Purpose Account
Contingency Account

The entire gross Revenues of the Commission must be set aside and deposited in the Revenues Account in
the Airport Revenue Fund as received. On the first Business Day of each month, moneys in the Revenues Account
will be set aside and applied for the following purposes in the following amounts and order of priority, each priority
to be fully satisfied before the next priority in order:

First: Operation and Maintenance Account. In the Operation and Maintenance Account an
amount equal to one-twelfth (1/12th) of the estimated Operation and Maintenance Expenses for the then-
current Fiscal Year as set forth in the budget of the Airport for such Fiscal Year as finally approved by the
Commission. In the event that the balance in the Operation and Maintenance Account at any time is
insufficient to make any required payments therefrom, additional amounts at least sufficient to make such
payments will immediately be deposited in the Operation and Maintenance Account from the Revenues
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Account, and may be credited against the next succeeding monthly deposit upon the written direction of the
Commission to the Treasurer of the City.

Second: Revenue Bond Account. In the Revenue Bond Account such amount as is necessary:

@ to make all payments and deposits required to be made during such month into the Debt
Service Fund and the Reserve Fund and the accounts therein in the amounts and at the
times required by the 1991 Master Resolution and by any Supplemental Resolution with
respect to the Bonds; and

(b) to make all payments and deposits required to be made during such month into any funds
and accounts created to pay or secure the payment of the principal or purchase price of or
interest or redemption premium on any Subordinate Bonds in the amounts and at the
times required by the resolutions and other agreements authorizing the issuance and
providing the terms and conditions thereof.

Third: General Obligation Bond Account. In the General Obligation Bond Account an amount
equal to one-sixth (1/6) of the aggregate amount of interest coming due on the next succeeding interest
payment date, plus one-twelfth (1/12) of the aggregate amount of principal coming due on the next
succeeding principal payment date, with respect to general obligation bonds of the City issued for Airport
purposes.

Fourth: General Purpose Account. In the General Purpose Account an amount at least equal to
the payments estimated to be made therefrom during such month.

Fifth: Contingency Account. In the Contingency Account such amount, if any, as shall be
directed by the Commission from time to time.

Construction Fund

The 1991 Master Resolution creates the Construction Fund as a separate fund to be maintained and
accounted for by the Treasurer of the City. Moneys in the Construction Fund will be used for the purposes for
which Bonds are authorized to be issued, including but not limited to the payment of principal and purchase price of
and interest and redemption premium on the Bonds and the costs of issuance and sale thereof. A separate account
will be created within the Construction Fund with respect to each Series of Bonds. Amounts in the Construction
Fund may be invested in any Permitted Investment, in accordance with the policies and procedures of the Treasurer.

Costs of Issuance Fund

The 1991 Master Resolution creates the Costs of Issuance Fund as a separate fund to be maintained and
accounted for by the Trustee. A separate account will be created within the Costs of Issuance Fund with respect to
each Series of Bonds. Monies deposited in each Costs of Issuance Account shall be used only for the authorized
costs of issuing such Series of Bonds. Any balance remaining in any Costs of Issuance Account is to be transferred
to the appropriate account in the Construction Fund, no later than one year following the date of issuance of each
such Series of Bonds. Amounts in the Costs of Issuance Fund may be invested in any Permitted Investment.

Debt Service Holding Fund

The 1991 Master Resolution creates the Debt Service Holding Fund as a separate fund to be maintained and
accounted for by the Trustee, which is not pledged to the payment of the Bonds, but is established for the
convenience of the Commission in the administration and investment of monies delivered to the Trustee prior to the
time the Commission is required to make deposits into the Debt Service Fund and the series principal and interest
accounts therein as required by the 1991 Master Resolution. The Commission may at any time, deliver to the
Trustee monies for deposit in the Debt Service Holding Fund, to be held and invested therein as directed by the
Commission. Upon the order of the Commission, monies in the Debt Service Holding Fund and investment
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earnings thereon may be invested in any Permitted Investment, transferred to the Debt Service Fund and the series
principal and interest accounts therein, or returned to the Commission.

Debt Service and Reserve Funds
The 1991 Master Resolution establishes the following funds and accounts to be held by the Trustee:

Debt Service Fund
Reserve Fund

The Commission will establish separate accounts within the Debt Service Fund with respect to any or all of
the Bonds of one or more Series. Moneys in the Debt Service Fund and the accounts therein will be held in trust and
applied to pay principal and purchase price of and interest and redemption premium on such Bonds, in the amounts,
at the times and in the manner set forth in the 1991 Master Resolution and in the Supplemental Resolutions with
respect thereto; provided, however, that each Supplemental Resolution must require to the extent practicable that
amounts be accumulated in the applicable accounts in the Debt Service Fund so that moneys sufficient to make any
regularly scheduled payment of principal of or interest on the Bonds are on deposit therein at least one month prior
thereto. Moneys in the accounts in the Debt Service Fund may also be applied to pay or reimburse a Credit Provider
for Repayment Obligations to the extent provided in the 1991 Master Resolution or in the Supplemental Resolutions
with respect thereto.

If and to the extent provided in any Supplemental Resolution authorizing the issuance of a Series of Bonds,
interest rate swap payments may be paid directly out of, and interest rate swap receipts paid directly into, the
account or accounts in the Debt Service Fund established with respect to such Series of Bonds.

The Commission may establish a separate account or accounts in the Reserve Fund with respect to any or
all of the Bonds of one or more Series. Moneys in the Reserve Fund and the accounts therein will be held in trust
for the benefit and security of the Holders of the Bonds to which such accounts are pledged, and will not be
available to pay or secure the payment of any other Bonds. Each account in the Reserve Fund will be funded and
replenished in the amounts, at the times and in the manner provided in the 1991 Master Resolution or in the
Supplemental Resolutions with respect thereto, including without limitation through the use of a Credit Facility.
Moneys in the respective accounts in the Reserve Fund will be applied to pay and secure the payment of such Bonds
as provided in the 1991 Master Resolution or in the Supplemental Resolutions with respect thereto. Moneys in an
account in the Reserve Fund may also be applied to pay or reimburse a Credit Provider for Repayment Obligations
to the extent provided in the 1991 Master Resolution or in the Supplemental Resolutions with respect thereto.

Issue 1 Reserve Account

The 1991 Master Resolution establishes the “Issue 1 Reserve Account” as security for the Issue 1 Bonds and
any other Participating Series of Bonds designated by Supplemental Resolution as being secured by the Issue 1 Reserve
Account. The Series 2016A Bonds are a Participating Series secured by the Issue 1 Reserve Account.

2009 Reserve Account

The Refunding Series Sale Resolution for the 2009C Bonds established the “2009 Reserve Account” as
security for the 2009C Bonds and any other 2009 Reserve Account Series designated by Supplemental Resolution or
by a Series Sale Resolution as being secured by the 2009 Reserve Account. The Series 2016A Bonds are not a 2009
Reserve Account Series and are not secured by the 2009 Reserve Account. The 2009 Reserve Account is required to
be funded at the 2009 Reserve Requirement. The moneys in said account will be used solely for the purpose of
paying principal, interest or mandatory sinking fund payments on the Series of Bonds secured by such reserve
account is established whenever any moneys then credited to the accounts within the Debt Service Fund for such
Series of Bonds are insufficient for such purposes.
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Separate Reserve Accounts for Bonds not Designated as 2009 Reserve Account Series or Participating
Series

Unless otherwise provided in a Series Sale Resolution, each Series of Bonds will be a 2009 Reserve
Account Series or a Participating Series, or will be secured by a Series Reserve Account. The amount in each Series
Reserve Account will be established and maintained at an amount equal to the Series Reserve Requirement which
will be Maximum Series Annual Debt Service or such other amount as shall be set forth in a Series Sale Resolution.

Application and Valuation of the Reserve Accounts

The moneys in the Issue 1 Reserve Account, the 2009 Reserve Account and any separate Series Reserve
Account (each a “Reserve Account™) are to be used solely for the purposes of paying interest, principal or
mandatory sinking fund payments on the Bonds to which such accounts are pledged whenever any moneys then
credited to the accounts within the Debt Service Fund for the applicable Series of Bonds are insufficient for such
purposes and to pay one or more Credit Providers principal due with respect to any Credit Facility deposited in the
Reserve Account for the applicable Series of Bonds to the extent that such payment will cause the amount available
to be drawn under the related Credit Facility or Credit Facilities to be reinstated in an amount at least equal to the
amount of such payment. In the event that the Trustee is required to apply amounts in a Reserve Account to pay
interest, principal or mandatory sinking fund payments on the Bonds to which such accounts are pledged, the
Trustee will apply all amounts (the “Cash Amount”) in such Reserve Account, other than amounts available
pursuant to draws on Credit Facilities deposited in such Reserve Account, to such payments before drawing on any
such Credit Facility. If after exhausting the Cash Amount, the Trustee has insufficient moneys to pay interest,
principal or mandatory sinking fund payments on the applicable Series of Bonds, the Trustee will draw on the Credit
Facilities deposited in the Reserve Account on a pro rata basis to the extent required to remedy the remaining
deficiency.

If at any time the balance in any Reserve Account shall for any reason be diminished below the amount
required to be on deposit therein, the Trustee is required to immediately notify the Commission of such deficiency,
and the Commission is required to cause the applicable Reserve Account to be replenished by transfers from
available Net Revenues over a period not to exceed 12 months from the date the Commission receives notice from
the Trustee of such deficiency.

Subject to the terms and conditions of the 1991 Master Resolution, each Reserve Account is to be
replenished from available Net Revenues in the following order of priority, each requirement to be satisfied in full
before the next requirement in priority: (1) on a pro rata basis, payments to Credit Providers of principal then due
with respect to any Credit Facility deposited in such Reserve Account to the extent that such payments will cause the
amounts available to be drawn under such Credit Facility or Credit Facilities to be reinstated in an amount at least
equal to such payments; and (2) other amounts required to be deposited in such Reserve Account to increase the
amount therein to the Aggregate Maximum Annual Debt Service on the then outstanding Bonds to which such
accounts are pledged.

Under the 1991 Master Resolution, the Trustee is required to determine the amount in each Reserve
Account from time to time but not less frequently than annually. Permitted Investments in each Reserve Account
are to be valued at cost plus accreted value. In the event that the Trustee determines on any valuation date that the
amount in each Reserve Account exceeds Aggregate Maximum Annual Debt Service on all then outstanding Bonds
to which such accounts are pledged, upon the request of the Commission, the Trustee will transfer the amount of
such excess to the Treasurer for deposit in the applicable Revenues Account.

In the event Bonds of a Series are to be redeemed in whole or in part pursuant to the 1991 Master
Resolution, or the Commission notifies the Trustee in writing of its intention to refund Bonds of a Series in whole or
in part, the Trustee is required to value the amount in the Reserve Account applicable to such Bonds, and if the
Trustee determines that the amount in the applicable Reserve Account exceeds Aggregate Maximum Annual Debt
Service on the Bonds to which such accounts are pledged to remain outstanding after such redemption or refunding,
upon the request of the Commission, the Trustee will transfer the amount of such excess in accordance with such
request.
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At its option, the Commission may at any time substitute a Credit Facility meeting the requirements of the
1991 Master Resolution for amounts on deposit in each Reserve Account. The 1991 Master Resolution requires that
the substitution of a Credit Facility for amounts on deposit in each Reserve Account not cause the then-current ratings
on the Bonds to which such accounts are pledged to be downgraded or withdrawn. In the event that after the
substitution of a Credit Facility for all or any part of the amounts on deposit in a Reserve Account, the amount in such
Reserve Account is greater than the amount required to be on deposit therein, upon the request of an authorized
Commission representative, the Trustee will transfer such excess to the Commission to be used solely for Airport
purposes. The 1991 Master Resolution further requires that any such Credit Facility provided in the form of a surety
bond be issued by an institution then rated in the highest rating category, without regard to subcategories, by Moody's
and Standard & Poor's, and that any such Credit Facility provided in the form of a letter of credit be issued by an
institution then rated in at least the second highest rating category, without regard to subcategories, by Moody's and
Standard & Poor's.

Any draw on any Credit Facility on deposit in a Reserve Account shall be made only after all the funds in
such Reserve Account have been expended. In such event, draws on each Credit Facility shall be made on a pro rata
basis to fund the insufficiency. The 1991 Master Resolution provides that a Reserve Account shall be replenished in
the following priority: (i) principal of each Credit Facility shall be paid from first available Net Revenues on a pro
rata basis to the extent that such payments will cause the amounts available to be drawn under each Credit Facility to
be reinstated in an amount at least equal to such payments: and (ii) after all such amounts are paid in full, amounts
necessary to fund a Reserve Account to the required level, after taking into account the amounts available under
each Credit Facility shall be deposited from next available Net Revenues.

Permitted Investments

Amounts in the Debt Service Accounts are to be invested in Permitted Investments described in clause (a) or
(b) of the definition thereof maturing on or before the Bond payment date on which the proceeds of such Permitted
Investments are intended to be applied for the purposes of the Debt Service Account to which such Permitted
Investments are allocated. Amounts in each Reserve Account are to be invested in Permitted Investments described in
clause (a) or (b) of the definition thereof maturing no later than seven years after the date of purchase of the Permitted
Investment. Amounts in Series Construction Accounts may be invested in any Permitted Investment. For a further
description of the Permitted Investments with respect to the Series 2016A Bonds, see also “Summary of the
Supplemental Resolutions — Application of 2016A Debt Service Account” in this Appendix C.

Issuance of Additional Series of Bonds
General Requirements

Whenever the Commission determines to issue any additional Bonds, the Commission is required to adopt
a Supplemental Resolution authorizing the issuance of such Series of Bonds and to deliver to the Trustee (i) a
certificate to the effect that the Commission is not then in default under the terms and provisions of the 1991 Master
Resolution or any Supplemental Resolution; (ii) an opinion of bond counsel to the effect that such Series of Bonds
has been duly authorized in conformity with law and all prior proceedings of the Commission; and (iii) certain other
items specified by the 1991 Master Resolution or the Supplemental Resolution or which may be reasonably
requested by the Commission or the Trustee.

Additional Bonds Test

The Commission is not permitted to issue any Series of Bonds (other than refunding Bonds) unless the
Trustee has been provided with either:

(@) a certificate of an Airport Consultant dated within 30 days prior to the date of delivery of the Bonds
stating that:

(M for the period, if any, from and including the first full Fiscal Year following the issuance
of such additional Bonds through and including the last Fiscal Year during any part of
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which interest on such Bonds is expected to be paid from the proceeds thereof, projected
Net Revenues, together with any Transfer, in each such Fiscal Year will be at least equal
to 1.25 times Annual Debt Service; and

(i) for the period from and including the first full Fiscal Year following the issuance of such
Bonds during which no interest on such Bonds is expected to be paid from the proceeds
thereof through and including the later of: (A) the fifth full Fiscal Year following the
issuance of such Bonds, or (B) the third full Fiscal Year during which no interest on such
Bonds is expected to be paid from the proceeds thereof, (1) projected Net Revenues in
each such Fiscal Year will be at least sufficient to make all required payments and
deposits in such Fiscal Year into the Revenue Bond Account and the General Obligation
Bond Account pursuant to the 1991 Master Resolution, and to make the Annual Service
Payment to the City and (2) projected Net Revenues, together with any Transfer, in each
such Fiscal Year will be at least equal to 125% of aggregate Annual Debt Service with
respect to the Bonds for such Fiscal Year; or

(b) a certificate of an Independent Auditor stating that Net Revenues, together with any Transfer, in the
most recently completed Fiscal Year were at least equal to 125% of the sum of (i) Annual Debt Service on the
Bonds in such Fiscal Year, plus (ii) Maximum Annual Debt Service on the Bonds proposed to be issued.

For purposes of (a) and (b) above, the amount of any Transfer taken into account shall not exceed 25% of
Maximum Annual Debt Service on the Bonds. In determining projected Net Revenues for purposes of (a) above,
the Airport Consultant may take into account reasonably anticipated changes in Revenues and Operation and
Maintenance Expenses over such period. In determining Annual Debt Service for purposes of (a) or (b) above,
Bonds that will be paid or discharged immediately after the issuance of the Series of Bonds proposed to be issued
will be disregarded, and Variable Rate Bonds will be deemed to bear interest during any period after the date of
calculation at a fixed annual rate equal to 1.25 times the rate determined pursuant to paragraphs (b) and (c), as the
case may be, of the definition of “Annual Debt Service” herein.

In the event that the Commission proposes to assume any indebtedness for borrowed money in connection
with assuming the possession, management, supervision and control of any airport or other revenue-producing
facilities, such indebtedness may constitute additional Bonds under the 1991 Master Resolution entitled to an equal
pledge of and lien on Net Revenues as the Bonds provided that the requirements of the 1991 Master Resolution
relating to additional Bonds are satisfied with respect to the assumption of such indebtedness.

Refunding Bonds

The Commission may issue Bonds for the purpose of refunding any Bonds or Subordinate Bonds. The
Commission is permitted to issue such refunding Bonds only (i) upon compliance with the additional Bonds test
established by the 1991 Master Resolution, or (ii) if the Commission provides the Trustee with a certificate of an
Airport Consultant or financial consultant that (A) aggregate Annual Debt Service in each Fiscal Year with respect
to all Bonds to be outstanding after the issuance of such refunding Bonds will be less than aggregate Annual Debt
Service in each such Fiscal Year in which Bonds are outstanding prior to the issuance of such refunding Bonds, and
(B) Maximum Annual Debt Service with respect to all Bonds to be outstanding after issuance of such refunding
Bonds will not exceed Maximum Annual Debt Service with respect to all Bonds outstanding immediately prior to
such issuance.

Repayment Obligations

If so provided in the applicable Supplemental Resolution and in the written agreement between the
Commission and the Credit Provider or Liquidity Provider, as applicable, a Repayment Obligation may be accorded
the status of a Bond solely for purposes of the 1991 Master Resolution, provided, however, that the Credit Facility
or Liquidity Provider, as applicable, with respect thereto shall not constitute a bond for any other purpose, including
without limitation for purposes of the Charter. The Credit Provider or Liquidity Provider, as applicable, shall be
deemed to be the Holder of such Bond, and such Bond shall be deemed to have been issued as of the original date of
the Bond or Bonds for which such Credit Facility or Liquidity Provider, as applicable, was provided.
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Notwithstanding the stated terms of the Repayment Obligation, the Bond deemed to be held by the Credit Provider
or Liquidity Provider, as applicable, shall be deemed to be amortized on a level debt service basis at the Index Rate
over a period equal to the lesser of (a) 20 years, or (b) the period ending on the later of (i) the final maturity date of
the Bonds payable from or secured by such Credit Facility or Liquidity Provider, as applicable, or (ii) the date the
Repayment Obligation is due under the terms of the written agreement with respect thereto, with principal payable
annually commencing on the next Principal Payment Date with respect to such Bonds and interest payable
semiannually commencing on the next Interest Payment Date with respect to such Bonds. Such Bond shall be
deemed to bear interest at the rate provided in the written agreement with respect to the Repayment Obligation. Any
amount which becomes due and payable on the Repayment Obligation under the written agreement with respect
thereto (but not earlier than 15 years from the date such Repayment Obligation is incurred) and which is in excess of
the amount deemed to be principal of and interest on a Bond shall be junior and subordinate to the Bonds. The
rights of a Credit Provider or Liquidity Provider, as applicable, under the 1991 Master Resolution shall be in
addition to any rights of subrogation which the Credit Provider or Liquidity Provider, as applicable, may otherwise
have or be granted under law or pursuant to any Supplemental Resolution. Notwithstanding anything in the 1991
Master Resolution to the contrary, a Bond and an unreimbursed Repayment Obligation arising with respect to such
Bond shall not be deemed to be Outstanding at the same time.

Subordinate Bonds

The Commission may issue, at any time while any of the Bonds are outstanding, Subordinate Bonds with a
pledge of, lien on, and security interest in Net Revenues which are junior and subordinate to those of the Bonds.
The principal and purchase price of and interest, redemption premium and reserve fund requirements on such
Subordinate Bonds will be payable from time to time out of Net Revenues only if all amounts then required to have
been paid or deposited from Net Revenues with respect to principal, purchase price, redemption premium, interest
and reserve fund requirements on the Bonds then outstanding or thereafter to be outstanding shall have been paid or
deposited as required in the 1991 Master Resolution and any Supplemental Resolution.

Special Facility Bonds

The Commission may (a) designate an existing or planned facility, structure, equipment or other property,
real or personal, which is at the Airport or part of any facility or structure at the Airport as a Special Facility, (b)
provide that revenues earned by the Commission from or with respect to such Special Facility shall constitute
Special Facility Revenues and shall not be included as Revenues, and (c) issue Special Facility Bonds for the
purpose of acquiring, constructing, renovating, or improving such Special Facility, or providing financing to a third
party for such purposes. Principal, purchase price, if any, redemption premium, if any, and interest with respect to
Special Facility Bonds shall be payable from and secured by the Special Facility Revenues, and not from or by Net
Revenues.

No Special Facility Bonds shall be issued by the Commission unless an Airport Consultant has certified (i)
that the estimated Special Facility Revenues with respect to the proposed Special Facility will be at least sufficient
to pay the principal, or purchase price, interest, and all sinking fund, reserve fund and other payments required with
respect to Special Facility Bonds when due, and to pay all costs of operating and maintaining the Special Facility not
paid by a party other than the Commission; (ii) that estimated Net Revenues calculated without including the Special
Facility Revenues and without including any operation and maintenance expenses of the Special Facility as
Operation and Maintenance Expenses will be sufficient so that the Commission will be in compliance with the rate
covenant (see “Certain Covenants—Rate Covenant™”) during each of the five Fiscal Years immediately following the
issuance of the Special Facility Bonds; and (iii) no Event of Default exists.

Upon the payment in full or other discharge of the Special Facility Bonds, Special Facility Revenues with
respect to the Special Facility shall be included as Revenues.
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Certain Covenants
Punctual Payment

The Commission will punctually pay or cause to be paid the principal and interest (and premium, if any) to
become due in respect of all the Bonds, in strict conformity with the terms of the Bonds and of the 1991 Master
Resolution and any applicable Supplemental Resolution, and it will faithfully observe and perform all of the
conditions, covenants and requirements of the 1991 Master Resolution and all Supplemental Resolutions and of the
Bonds.

Negative Pledge

The Commission will not create any pledge, lien on, security interest in or encumbrance upon, or permit the
creation of any pledge of, lien on, security interest in or encumbrance upon, Revenues or Net Revenues except for a
pledge, lien, security interest or encumbrance subordinate to the pledge, lien and security interest granted by the
1991 Master Resolution for the benefit of the Bonds.

Rate Covenant

The Commission has covenanted that it will establish and at all times maintain rentals, rates, fees and
charges for the use of the Airport and for the services rendered by the Commission in connection with the Airport so
that:

@ Net Revenues in each Fiscal Year will be at least sufficient (i) to make all required payments and
deposits into the Revenue Bond Account and the General Obligation Bond Account pursuant to
the 1991 Master Resolution, and (ii) to make the Annual Service Payment to the City; and

(b) Net Revenues, together with any Transfer, in each Fiscal Year will be at least equal to 125% of
aggregate Annual Debt Service with respect to the Bonds for such Fiscal Year.

The Commission covenants in the 1991 Master Resolution that if Net Revenues, together with any
Transfer, in any Fiscal Year are less than the amount specified in clause (b) above, the Commission will retain and
direct an Airport Consultant to make recommendations as to the revision of the Commission’s business operations
and its schedule of rentals, rates, fees and charges for the use of the Airport and for services rendered by the
Commission in connection with the Airport, and after receiving such recommendations or giving reasonable
opportunity for such recommendations to be made the Commission will take all lawful measures to revise the
schedule of rentals, rates, fees and charges as may be necessary to produce Net Revenues, together with any
Transfer, in the amount specified in clause (b) above in the next succeeding Fiscal Year.

In the event that Net Revenues for any Fiscal Year are less than the amount specified in clause (b) above, but
the Commission promptly has taken prior to or during the next succeeding Fiscal Year all lawful measures to revise the
schedule of rentals, rates, fees and charges as required by the previous paragraph, such deficiency in Net Revenues will
not constitute an Event of Default under the provisions of Section 7.01(d) of the 1991 Master Resolution.
Nevertheless, if after taking the measures required in the previous paragraph to revise the schedule of rentals, rates, fees
and charges, Net Revenues in the next succeeding Fiscal Year (as evidenced by the audited financial statements of the
Commission for such Fiscal Year) are less than the amount specified in clause (b) above, such deficiency in Net
Revenues will constitute an Event of Default under the provisions of Section 7.01(e) of the 1991 Master Resolution.

Operation and Maintenance of the Airport

The Commission has covenanted that it will operate and maintain the Airport as a revenue producing
enterprise in accordance with the Act. The Commission will make such repairs to the Airport as are necessary or
appropriate in the prudent management thereof. The Commission has also covenanted that it will operate and
maintain the Airport in a manner which will entitle it at all times to charge and collect fees, charges and rentals in
accordance with Airport use agreements, if any, or as otherwise permitted by law, and the Commission will take all
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reasonable measures permitted by law to enforce prompt payment to it of such fees, charges and rentals when and as
due. The Commission will, from time to time, duly pay and discharge, or cause to be paid and discharged, any
taxes, assessments or other governmental charges lawfully imposed upon the Airport or upon any part thereof, or
upon the revenues from the operation thereof, when the same become due, as well as any lawful claim for labor,
materials or supplies which, if unpaid, might by law become a lien or charge upon the Airport or such revenues, or
which might impair the security of the Bonds. Notwithstanding the foregoing, the Commission need not pay or
discharge any tax, assessment or other governmental charge or claim for labor, materials or supplies, if and so long
as the Commission contests the validity or application thereof in good faith. The Commission will continuously
operate the Airport so that all lawful orders of the FAA and any other governmental agency or authority having
jurisdiction in the premises will be complied with, but the Commission is not required to comply with any such
orders so long as the validity or application thereof is being contested in good faith.

Maintenance of Powers; Retention of Assets

The Commission has covenanted that it will use its best efforts to keep the Airport open for landings and
takeoffs of commercial aircraft using facilities similar to those at the Airport and to maintain the powers, functions,
duties and obligations now reposed in it pursuant to law, and will not at any time voluntarily do, suffer or permit any
act or thing the effect of which would be to hinder, delay or imperil either the payment of the indebtedness
evidenced by any of the Bonds or any other obligation secured by the 1991 Master Resolution or the performance or
observance of any of the covenants contained therein. The Commission has also covenanted that it will not dispose
of assets necessary to operate the Airport in the manner and at the levels of activity required to enable it to perform
its covenants contained in the 1991 Master Resolution.

Insurance

Subject in each case to the condition that insurance is obtainable at reasonable rates from responsible
insurers and upon reasonable terms and conditions:

€)] The Commission will procure or provide and maintain, at all times while any of the Bonds shall be
outstanding, insurance or qualified self-insurance on the Airport against such risks as are usually
insured by other major airports. Such insurance or qualified self-insurance shall be in an adequate
amount as to the risk insured against as determined by the Commission. The Commission is not
required to carry insurance or qualified self-insurance against losses caused by land movement,
including but not limited to seismic activity.

(b) Any qualified self-insurance must be established in accordance with applicable law; must include
reserves or reinsurance in amounts which the Commission determines to be adequate to protect
against risks assumed under such qualified self-insurance, including without limitation any
potential retained liability in the event of the termination of such qualified self-insurance; and
must be reviewed at least once every 12 months by an insurance consultant who will deliver to the
Commission a report on the adequacy of the reserves established or reinsurance provided
thereunder. If the insurance consultant determines that such reserves or reinsurance are
inadequate, it will make a recommendation as to the amount of reserves or reinsurance that should
be established and maintained, and the Commission will comply with such recommendation
unless it can establish to the satisfaction of, and receive a certification from, the insurance
consultant that a lower amount is reasonable to provide adequate protection to the Airport and the
Commission.

© The Commission will secure and maintain adequate fidelity insurance or bonds on all officers and
employees handling or responsible for funds of the Commission, except to the extent that such
insurance is provided by the City.

(d) Within 120 days after the close of each Fiscal Year, the Commission will file with the Trustee a

certificate containing a summary of all insurance policies and qualified self-insurance then in
effect with respect to the Airport and the Commission.
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() The proceeds of any insurance on the Airport will be applied solely for Airport purposes.
Financial Records and Statements

The Commission will maintain, or cause to be maintained, proper books and records in which full and
correct entries shall be made in accordance with generally accepted accounting principles, of all its business and
affairs. The Commission will have an annual audit made by an independent auditor and will within 120 days after
the end of each of its Fiscal Years furnish to the Trustee copies of the audited financial statements of the
Commission for such Fiscal Year.

Tax Covenants

The Commission covenants that, if applicable, it will make no use of the proceeds of any Series of Bonds
or take any other action or permit any other action to be taken that would affect adversely the exclusion from gross
income of interest on such Series of Bonds for federal income tax purposes or, if applicable, the non-preference
status of such interest for federal alternative minimum income tax purposes.

Limitation on Covered Obligations

The Commission covenants and agrees that it will not issue or incur any obligation for borrowed money
payable from Net Revenues (i) which is subject to optional or mandatory purchase or tender for purchase prior to
maturity (other than at the option of the Commission), or (ii) which matures in less than 365 days from the date of
issuance thereof (collectively, “Covered Obligations™) to the extent the aggregate principal amount of all such
Covered Obligations, at the time of issuance or incurrence thereof, would exceed 40% of the aggregate principal
amount of all obligations of the Commission for borrowed money payable from Net Revenues then outstanding.
The limitation in the foregoing sentence shall not apply to Covered Obligations described in (i) the scheduled
maturity of which is not subject to acceleration. The credit or liquidity facility in connection with any Covered
Obligation any portion of the repayment or reimbursement obligation with respect to which is on a parity with the
Bonds shall be subject to the limitations thereon described in the section entitled “Repayment Obligations” above.

Events of Default

The 1991 Master Resolution provides that “Event of Default” with respect to a Series of Bonds means any
one of the following events:

@ if payment by the Commission in respect of any installment of interest on any Bond of such Series
is not made in full when the same becomes due and payable;

(b) if payment by the Commission in respect of the principal or accreted value of any Bond of such
Series is not made in full when the same becomes due and payable, whether at maturity or by
proceedings for redemption or otherwise;

(© if payment of the purchase price of any Bond tendered for optional or mandatory purchase in
accordance with the provisions of the Supplemental Resolution providing for the issuance of such
Bond is not made in full as and when due;

(d) if the Commission fails to observe or perform any other covenant or agreement on its part under
the 1991 Master Resolution (other than the covenant or agreement to maintain rentals, rates, fees
and charges sufficient to meet the rate covenant with respect to the Bonds), for a period of 60 days
after the date on which written notice of such failure, requiring the same to be remedied, shall
have been given to the Commission by the Trustee, or to the Commission and the Trustee by the
Holders of at least 25% in aggregate Principal Amount of Bonds of such Series then outstanding;
provided, however, that if the breach of covenant or agreement is one which cannot be completely
remedied within the 60 days after written notice has been given, it shall not be an Event of Default
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with respect to such Series as long as the Commission has taken active steps within the 60 days
after written notice has been given to remedy the failure and is diligently pursuing such remedy;

(e) if the Commission is required pursuant to the rate covenant contained in the 1991 Master
Resolution to take measures to revise the schedule of rentals, rates, fees and charges for the use of
the Airport, and Net Revenues, together with any Transfer, for the Fiscal Year in which such
adjustments are made are less than the amount required by the rate covenant with respect to the
Bonds (See “Certain Covenants—Rate Covenant”);

(j] if either the Commission or the City institutes proceedings to be adjudicated a bankrupt or
insolvent, or consents to the institution of bankruptcy or insolvency proceedings against it, or files
a petition or answer or consent seeking reorganization or relief under the federal Bankruptcy Code
or any other similar applicable federal or state law, or consents to the filing of any such petition or
to the appointment of a receiver, liquidator, assignee, trustee or sequestrator (or other similar
official) of the Commission or of any substantial part of its property, or fails to timely controvert
an involuntary petition filed against it under the federal Bankruptcy Code, or consents to entry of
an order for relief under the federal Bankruptcy Code or makes an assignment for the benefit of
creditors, or admits in writing its inability to pay its debts generally as they become due; and

(9) the occurrence of any other Event of Default with respect to such Series of Bonds as is provided in
a Supplemental Resolution.

An Event of Default with respect to one Series of Bonds will not in and of itself constitute an Event of
Default with respect to any other Series of Bonds unless such event or condition on its own constitutes an Event of
Default with respect to such other Series of Bonds pursuant to the 1991 Master Resolution.

No Acceleration

The Bonds are not subject to acceleration under any circumstance or for any reason, including without
limitation upon the occurrence and continuance of an Event of Default under the 1991 Master Resolution or any
Supplemental Resolution. Moreover, the Bonds will not be subject to mandatory redemption or mandatory purchase
or tender for purchase upon the occurrence and continuance of an Event of Default to the extent the redemption or
purchase price is payable from Net Revenues.

Remedies Upon Default

Upon the occurrence and continuance of an Event of Default with respect to one or more Series of Bonds,
the Trustee may, or upon the written request of the Holders of not less than a majority in aggregate Principal
Amount of the Bonds of all such Series together with indemnification of the Trustee to its satisfaction therefor shall,
proceed forthwith to protect and enforce its rights and the rights of the Bondholders under the 1991 Master
Resolution and under the Act and such Bonds by such suits, actions or proceedings as the Trustee, being advised by
counsel, deems expedient, including but not limited to:

€)) Actions to recover money or damages due and owing;

(b) Actions to enjoin any acts or things, which may be unlawful or in violation of the rights of the
Holders of such Bonds; and

(c) Enforcement of any other right of such Bondholders conferred by law, including the Act, or by the
1991 Master Resolution, including without limitation by suit, action, injunction, mandamus or
other proceedings to enforce and compel the performance by the Commission of actions required
by the Act or the 1991 Master Resolution, including the fixing, changing and collection of fees or
other charges.
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Regardless of the happening of an Event of Default, the Trustee, if requested in writing by the Holders of
not less than 25% in aggregate Principal Amount of the Bonds of one or more Series, shall upon being indemnified
to its satisfaction therefor, institute and maintain such suits and proceedings as it may be advised shall be necessary
or expedient (i) to prevent any impairment of the security under the 1991 Master Resolution by any acts or
omissions to act which may be unlawful or in violation of the 1991 Master Resolution, or (ii) to preserve or protect
the interests of the Holders, provided that such request is in accordance with law and the provisions of the 1991
Master Resolution and, in the sole judgment of the Trustee, is not unduly prejudicial to the interests of the Holders
of Bonds of each Series not making such request.

Notwithstanding anything else in the 1991 Master Resolution to the contrary, the remedies provided for
with respect to obtaining moneys on deposit in funds or accounts shall be limited to the funds or accounts pledged to
the applicable Series of Bonds with respect to which an Event of Default exists. Furthermore, while a Credit
Facility with respect to any Bonds is in effect, a Supplemental Resolution may provide that so long as the Credit
Provider is not Insolvent and is not in default under the Credit Facility, no right, power or remedy under the 1991
Master Resolution with respect to such Bonds may be pursued without the prior written consent of the Credit
Provider.

If an Event of Default with respect to one or more but not all Series of Bonds outstanding shall have
occurred and be continuing, the Holders of a majority in aggregate principal amount of the Bonds of such one or
more Series then outstanding shall have the right at any time, by an instrument or instruments in writing executed
and delivered to the Trustee, to direct the method and place of conducting any proceeding to be taken with respect to
funds or assets solely securing such one or more Series in connection with the enforcement of the terms and
conditions of the 1991 Master Resolution; provided, that such direction is in accordance with law and the provisions
of the 1991 Master Resolution (including any indemnity to the Trustee as provided in the 1991 Master Resolution)
and, in the sole judgment of the Trustee, is not unduly prejudicial to the interests of Bondholders of each Series of
Bonds not joining in such direction; and provided further, that the Trustee shall have discretion to take any other
action under the 1991 Master Resolution which it may deem proper and which is not inconsistent with such
direction by Bondholders.

If an Event of Default with respect to all Series of Bonds shall have occurred and be continuing, the
Holders of a majority in aggregate Principal Amount of all Bonds then outstanding shall have the right, at any time,
by an instrument in writing executed and delivered to the Trustee to direct the method and place of conducting any
proceeding to be taken with respect to Net Revenues or other assets securing all Bonds in connection with the
enforcement of the terms and conditions of the 1991 Master Resolution; provided, that such direction is in
accordance with law and the provisions of the 1991 Master Resolution (including indemnity to the Trustee as
provided in the 1991 Master Resolution) and, in the sole judgment of the Trustee, is not unduly prejudicial to the
interests of Holders of Bonds not joining in such direction; and provided further, that the Trustee shall have
discretion to take any other action under the 1991 Master Resolution which it may deem proper and which is not
inconsistent with such direction by Holders of Bonds.

The 1991 Master Resolution provides that no Holder of any Bond of a Series shall have any right to
institute any suit, action or proceeding in equity or at law for the enforcement of the 1991 Master Resolution unless:

@ an Event of Default has occurred with respect to such Series and the Trustee is deemed to have
notice of such Event of Default, the Trustee has actual knowledge of such Event of Default or the
Trustee has been notified in writing of such Event of Default by the Commission or by the Holders
of at least 25% in aggregate Principal Amount of all such Series of Bonds with respect to which an
Event of Default has occurred;

(b) the Holders of at least a majority in aggregate Principal Amount of Bonds of all such Series then
outstanding with respect to which an Event of Default has occurred shall have made written
request to the Trustee to proceed to exercise the powers granted under the 1991 Master Resolution
or to institute such action, suit or proceeding in its own name;

(©) such Holders of Bonds shall have offered the Trustee indemnity as provided under the 1991
Master Resolution; and
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(d) the Trustee shall have failed or refused to exercise the powers granted under the 1991 Master
Resolution or to institute such action, suit or proceedings in its own name for a period of 60 days
after receipt by it of such request and offer of indemnity.

No one or more Holders of Bonds of such Series shall have any right in any manner whatsoever to affect,
disturb or prejudice the security of, or to enforce any right under, the 1991 Master Resolution except for the equal
benefit of the Holders of all Bonds of such Series then outstanding.

No Holder of any Bond of such Series may institute or prosecute any such suit or enter judgment therein if,
and to the extent that, the institution or prosecution of such suit or the entry of judgment therein would, under
applicable law, result in the surrender, impairment, waiver or loss of the lien of the 1991 Master Resolution on the
moneys, funds and properties pledged thereunder for the equal and ratable benefit of all Holders of Bonds of such
Series.

Defeasance

Payment of any Bonds may be provided for by the deposit with the Trustee, in trust, of moneys, noncallable
Government Obligations, noncallable Government Certificates, certain types of pre-refunded municipal obligations
or any combination thereof. Provided that the moneys and the maturing principal and interest income on any
securities so deposited will be sufficient and available without reinvestment to pay when due the principal, whether
at maturity or upon fixed redemption dates, or purchase price and premium, if any, and interest on such Bonds, and
provision for any required notice of redemption prior to maturity has been made, such Bonds will no longer be
deemed outstanding under the 1991 Master Resolution. No Bond may be so provided for if, as a result thereof or of
any other action in connection with which the provision for payment of such Bond is made, the interest payable on
any tax-exempt Bond is made subject to federal income taxes.

Modification or Amendment of the 1991 Master Resolution

The 1991 Master Resolution and the rights and obligations of the Commission and of the Holders of the
Bonds may be modified or amended at any time by a Supplemental Resolution with the written consent, without a
meeting, of the Holders of a majority in aggregate Principal Amount of the outstanding Bonds of all Series affected.
No such modification or amendment may (i) extend the stated maturity of or time or change the currency for paying
the principal or purchase price of, premium, if any, or interest on any Bond or reduce the Principal Amount or
purchase price of or the redemption premium or rate of interest payable on any Bond without the consent of the
Holder of such Bond; (ii) except as expressly permitted by the 1991 Master Resolution, prefer or give a priority to
any Bond over any other Bond without the consent of the Holder of each Bond then outstanding not receiving such
preference or priority; or (iii) permit the creation of a lien not expressly permitted by the 1991 Master Resolution
upon or pledge of Net Revenues ranking prior to or on a parity with the lien of the 1991 Master Resolution or reduce
the aggregate Principal Amount of Bonds then outstanding the consent of the Holders of which is required to
authorize such Supplemental Resolution, without the consent of the Holders of all Bonds then outstanding.

The 1991 Master Resolution and the rights and obligations of the Commission and of the Holders of the
Bonds may also be modified or amended at any time by a Supplemental Resolution, without the consent of any
Bondholders, for one or more of the following purposes:

€)] to cure any ambiguity or formal defect or omission in the 1991 Master Resolution;

(b) to correct or supplement any provision of the 1991 Master Resolution which may be inconsistent
with any other provision of the 1991 Master Resolution or to make any other provisions with
respect to matters or questions arising thereunder that will not have a material adverse effect on
the interests of the Holders;

(© to grant or confer upon the Holders any additional rights, remedies, powers or authority that may
lawfully be granted or conferred upon them;
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(d) to secure additional revenues or provide additional security or reserves for payment of any Bonds;

(e to preserve the excludability of interest on any Bonds from gross income for purposes of federal
income taxes, or to change the tax covenants set forth in the 1991 Master Resolution, pursuant to
an opinion of nationally recognized bond counsel that such action will not affect adversely such
excludability;

® to provide for the issuance of, and to set the terms and conditions of, each additional Series of
Bonds, including covenants and provisions with respect thereto which do not violate the terms of
the 1991 Master Resolution;

(9) to add requirements the compliance with which is required by a Rating Agency in connection with
issuing a rating with respect to any Series of Bonds;

(h) to confirm, as further assurance, any interest of the Trustee in and to Net Revenues or in and to the
funds and accounts held by the Trustee or in and to any other moneys, securities or funds of the
Commission provided pursuant to the 1991 Master Resolution;

(1 to comply with the requirements of the Trust Indenture Act of 1939, as amended, to the extent
applicable;
()] to provide for uncertificated Bonds or for the issuance of coupon or bearer Bonds or Bonds

registered only as to principal;
(k) to accommodate the use of a Credit Facility for specific Bonds or a Series of Bonds;

() to designate any other airports, airfields, landing places or places for the take-off and landing of
aircraft, together with related facilities or property, which are hereafter owned, controlled or
operated by the Commission or over which the Commission has possession, management,
supervision or control as not a part of the Airport; and

(m) to make any other change or addition to the 1991 Master Resolution which, in the opinion of
nationally recognized bond counsel, will not have a material adverse effect on the interests of the
Holders of the Bonds.

Rights and Duties of the Trustee

The Trustee may resign at any time. Written notice of such resignation must be given to the Commission
and such resignation will take effect upon the later of the date 90 days after receipt of such notice by the
Commission and the date of the appointment, qualification and acceptance of a successor Trustee. In the event a
successor Trustee has not been appointed and qualified within 60 days after the date notice of resignation is given,
the Trustee or the Commission may apply to any court of competent jurisdiction for the appointment of a successor
Trustee to act until such time as a successor is appointed.

In addition, the Trustee may be removed at any time by the Commission so long as (i) ho Event of Default
has occurred and is continuing and (ii) the Commission determines that the removal of the Trustee will not have an
adverse effect upon the rights or interests of the Holders of Bonds. Subject to clause (ii) of the preceding sentence,
in the event the Trustee becomes Insolvent, the Commission may remove the Trustee by written notice effective
immediately upon the appointment, qualification and appointment of a successor Trustee.

In the event the Trustee resigns, is removed, is dissolved, becomes Insolvent or otherwise becomes

incapable to act as the Trustee, the Commission is entitled to appoint a successor Trustee. In any event, no removal
or resignation of the Trustee will be effective until a successor trustee has accepted appointment by the Commission.
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Unless otherwise ordered by a court or regulatory body, or unless required by law, any successor Trustee
will be a trust company or bank having the powers of a trust company as to trusts, qualified to do and doing trust
business within the State of California and having an officially reported combined capital, surplus, undivided profits
and reserves aggregating at least $50,000,000; provided, such an institution is willing, qualified and able to accept
the trust upon reasonable or customary terms.

The recitals, statements and representations contained in the 1991 Master Resolution or in any Bond are to
be taken and construed as made by and on the part of the Commission and not by the Trustee, and the Trustee
neither assumes nor has any responsibility for the correctness of the same other than the Trustee’s certification of
authentication of any Bonds as to which it is authenticating agent.

Except as otherwise provided in the 1991 Master Resolution, the Trustee is under no duty of inquiry with
respect to any default which constitutes, or with notice or lapse of time or both would constitute, an Event of Default
without actual knowledge of the Trustee or receipt by the Trustee of written notice of such default from the
Commission or any Holder of Bonds.

Except as expressly required under the 1991 Master Resolution, the Trustee is not required to institute any
suit or action or other proceeding in which it may be a defendant, nor is it required to take any steps to enforce its
rights and expose it to liability, unless and until it has been indemnified, to its satisfaction, against any and all
reasonable costs and against all liability and damages. The Trustee nevertheless, may begin suit, or appear in and
defend suit, or do anything else which in its judgment is proper to be done by it as the Trustee, without prior
assurance of indemnity, and in such case the Commission is required to reimburse the Trustee for all reasonable
costs and for all liability and damages suffered by the Trustee in connection therewith, except for the Trustee’s own
negligent action, its own negligent failure to act, its own willful misconduct or self-dealing constituting a breach of
trust under applicable law.

In the absence of bad faith on the part of the Trustee, the Trustee may conclusively rely upon and will be
protected in acting or refraining from acting in reliance upon any document reasonably believed by it to be genuine
and to have been signed or presented by the proper officials of the Commission, the Treasurer, the City, an Airport
Consultant, an Independent Auditor or the Holders of Bonds or agents or attorneys of such holders; provided, in the
case of any such document specifically required to be furnished to the Trustee under the 1991 Master Resolution, the
Trustee shall be under a duty to examine the same to determine whether it conforms to the requirements of the 1991
Master Resolution. The Trustee is not bound to make any investigation into the facts or matters stated in any
resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, facsimile
transmission, bond or other paper or document submitted to the Trustee.

SUMMARY OF THE SUPPLEMENTAL RESOLUTIONS

The following is a summary of certain provisions contained in the Supplemental Resolutions, as the
same may have been subsequently amended or supplemented, and is not to be considered as a full statement
thereof. Reference is made to each of these Supplemental Resolutions and to the 1991 Master Resolution for full
details of the terms of the Bonds, the application of revenues therefor, and the security provisions pertaining
thereto. See also “DESCRIPTION OF THE SERIES 2016A BONDS” in the front portion of this Official Statement for a
summary of the provisions related to the Series 2016A Bonds.
Funds and Accounts

The 1991 Master Resolution establishes the following funds and accounts:

Within the Costs of Issuance Fund:
Series 2016A Costs of Issuance Account
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Within the Debt Service Fund:
Series 2016A Interest Account

Series 2016A Principal Account
Series 2016A Redemption Account

Within the Rebate Fund:
Series 2016A Rebate Account

The 1991 Master Resolution established the Issue 1 Reserve Account as security for the Issue 1 Bonds
and any other Participating Series of Bonds designated by Supplemental Resolution or by the Director as being
secured by the Issue 1 Reserve Account. The Series 2016A Bonds have been designated as a Participating
Series of Bonds with respect to the Issue 1 Reserve Account.

Application of Series 2016A Bonds Costs of Issuance Accounts

The 1991 Master Resolution requires the Trustee to apply moneys in the Series 2016A Costs of Issuance
Account to the payment of costs of issuance of the Series 2016A Bonds. Amounts in the Series 2016A Costs of
Issuance Accounts may be invested in any Permitted Investment.

Application of Series 2016A Debt Service Accounts

The Series 2016A Interest Account, the Series 2016A Principal Account and the Series 2016 A Redemption
Account are sometimes referred to herein as the Series 2016A Debt Service Accounts. The Supplemental
Resolutions require the Trustee to apply moneys in the Series 2016A Interest Account to the payment of
interest on the Series 2016A Bonds when due, including accrued interest on any Series 2016A Bonds purchased
or redeemed prior to maturity. The Supplemental Resolutions require the Trustee to apply moneys in the Series
2016A Principal Account to the payment of the Principal Amount of the Series 2016A Bonds when due.

The Commission may, from time to time, purchase any Series 2016A Bonds out of available moneys of the
Commission at such prices as the Commission may determine plus accrued interest thereon. All Series 2016A
Bonds purchased or redeemed under the provisions of the 1991 Master Resolution will be delivered to, and canceled
and destroyed by, the Trustee and shall not be reissued.

The Trustee is required to apply moneys in the Series 2016 A Redemption Account, to the payment of the
redemption price of the Series 2016A Bonds called for redemption. Accrued interest on the Series 2016A
Bonds redeemed pursuant to the 1991 Master Resolution will be paid from the Series 2016A Interest Account.

In the event that the amount on deposit in any Series 2016A Debt Service Account is insufficient to pay the
interest or Principal Amount or redemption price coming due on the Series 2016A Bonds, the 1991 Master
Resolution requires the Trustee to transfer the amount of such deficiency from the Issue 1 Reserve Account to the
Series 2016A Interest Account, the Series 2016A Principal Account or the Series 2016A Redemption Account, as
the case may be, not later than five days prior to the date on which such payment is required.

Rebate; Series 2016A Rebate Account

The Commission will pay or cause to be paid to the United States Government the amounts required by
Section 148(f) of the Code and any Regulations promulgated thereunder at the times required thereby. The 1991
Master Resolution requires the Trustee to hold any payments received from the Commission for deposit into the
Series 2016A Rebate Account for purposes of ultimate rebate to the United States. Pending payment to the
United States, moneys held in the Series 2016 A Rebate Account are pledged to secure such payments to the United
States as provided in the 1991 Master Resolution and in the Tax Certificate for the Series 2016A Bonds and neither
the Commission, the Bondholders nor any other person shall have any rights in or claim to such moneys. The 1991
Master Resolution requires the Trustee to invest all amounts held in the Series 2016A Rebate Account in
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Nonpurpose Investments (as defined in the Tax Certificate for the Series 2016A Bonds), as directed by the
Commission in the Tax Certificate for the Series 2016A Bonds.

Permitted Investments

Amounts in the Series Debt Service Accounts for each Series of Bonds shall be invested in Permitted
Investments described in clauses (a) or (b) of the definition of Permitted Investments maturing on or before the
Payment Date on which the proceeds of such Permitted Investments are intended to be applied for the purposes of
the Series Debt Service Account to which such Permitted Investments are allocated. Amounts in the Issue 1
Reserve Account shall be invested in Permitted Investments described in clauses (a) or (b) of the definition of
Permitted Investments maturing no later than seven years after the date of purchase of said Permitted Investment.
Amounts in Series Construction Accounts may be invested in any Permitted Investment. Amounts in the Series
Escrow Funds shall be invested as provided in the corresponding Series Escrow Agreement.

Deposits of Net Revenues in Series Debt Service Accounts

In accordance with the 1991 Master Resolution, the Treasurer is required, on the second Business Day of
each month, to allocate and transfer to the Trustee for deposit in the Series Debt Service Accounts for Series 2016A
Bonds amounts from Net Revenues, as follows:

€)) In each Series Interest Account, in approximately equal monthly installments, an amount equal
to at least one-sixth (1/6) of the aggregate amount of interest becoming due and payable on the
Series 2016A Bonds on the next succeeding semiannual interest payment date; provided,
however, that no moneys need be deposited in the Series Interest Account except to the extent
that such moneys are required for the payment of interest to become due on the Series 2016A
Bonds on the next succeeding semiannual interest payment date, after the application of the
moneys then on deposit in the applicable Series Interest Account; and provided, further, that
subject to the preceding proviso, during the period preceding the first interest payment date on
the Series 2016 A Bonds, the amount of each monthly installment shall be equal to the product of
a fraction the numerator of which is one and the denominator of which is the number of whole
calendar months from the Closing Date to the first interest payment date on the Series 2016A
Bonds minus one, and the aggregate amount of interest becoming due and payable on the
Series 2016A Bonds on said interest payment date.

(b) In each Series Principal Account in approximately equal monthly installments, commencing on
the second Business Day of the month determined pursuant to a Series Sale Resolution or Bond
Purchase Contract, an amount equal to at least one twelfth (1/12) of the aggregate Principal Amount
becoming due and payable on any Outstanding serial Bonds of the Series 2016A Bonds on the
next succeeding Principal Payment Date, until there shall have been accumulated in the
applicable Series Principal Account an amount sufficient to pay the Principal Amount of all
serial Series 2016 Bonds maturing by their terms on the next Principal Payment Date.
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APPENDIX D
SUMMARY OF CERTAIN PROVISIONS OF THE LEASE AND USE AGREEMENTS

The City and County of San Francisco (the “City”), acting by and through its Airport Commission (the
“Commission”), has entered into a new form of Lease and Use Agreement (the “Lease and Use Agreement”) with a
majority of the airlines (“Signatory Airlines”) operating at the Airport. The following summary of the Lease and
Use Agreements does not purport to be complete and reference is hereby made to the complete text of the document,
copies of which are on file and are available for examination at the offices of the Commission.

Term of Lease
The Lease and Use Agreements took effect on July 1, 2011 and expire on June 30, 2021.

Any airline that holds over with the Commission’s consent beyond the expiration date of its Lease and Use
Agreement is deemed a month-to-month tenant, and the holdover airline will continue to pay the same rate of rentals
and landing fees as Signatory Airlines, unless different rates are agreed upon. Any airline that holds over without
the Commission’s consent is deemed a month-to-month tenant, and the holdover airline will pay the 25% premium
on landing fees charged to other non-signatory airlines. Any holding over without the Commission’s consent also
constitutes an event of default by the airline.

Signatory Airlines, Non-Signatory Airlines and Affiliates

Any air carrier that is certified by the Secretary of Transportation, is engaged in the business of scheduled
or non-scheduled commercial transportation by air of persons, property, mail, parcels and/or cargo, and signs a
Lease and Use Agreement, is considered a “Signatory Airline.”

Any air carrier that does not qualify as a Signatory Airline, may operate at the Airport under a month-to-
month Operating Permit or as an itinerant airline. Airlines that are not Signatory Airlines or an Affiliate Airline of a
Signatory Airline will pay a 25% premium on landing fees.

An “Affiliate Airline” is a non-Signatory Airline that is operating at the Airport under an Operating Permit
and either (i) is a wholly owned subsidiary of a Signatory Airline, (ii) is a subsidiary of the same corporate parent of
the Signatory Airline, (iii) shares flight codes with a Signatory Airline at the Airport, or (iv) operates cargo feeder
flights at the Airport under the direction and control of a Signatory Airline. If the non-Signatory Airline is able to
sell its own seats for flights at the Airport, however, it will not be classified as an Affiliate Airline of any Signatory
Airline even if it may satisfy one of the criteria described above. Each Lease and Use Agreement constitutes an
agreement by a Signatory Airline to guarantee the performance of all reporting and payment obligations of its
Affiliate Airline(s) to the Commission. An Affiliate Airline has no Majority-in-Interest voting rights, but is included
with its Signatory Airline’s revenue aircraft arrivals for purposes of determining a Majority-in-Interest.

Lease of Premises

The Commission leases terminal space under the Lease and Use Agreements on an exclusive use basis, a
preferential use basis, a joint use basis and a common-use basis, each with the following characteristics:

Exclusive use space, which includes back offices, clubs and lounges, ticket counters, and baggage handling
space in domestic terminals, is leased to one Signatory Airline and is charged on a per-square-foot basis. Gates are
no longer leased exclusively to one airline.

Preferential use space, which includes only domestic gates and holdrooms, is assigned annually to one
Signatory Airline based on a formula taking into account the Signatory Airline’s share of traffic at the Airport. See
“—Preferential Use Gate Allocation Methodology” below. Rent for preferential use space is charged on a per-
square-foot basis, with the rent for holdrooms being calculated based on the average size of all holdrooms in the
applicable boarding area. The Signatory Airline to which a gate has been assigned has a preferential right to use the
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gate during its scheduled operations, but the Airport retains the right to let other airlines use the gate when not in
active use by the assigned Signatory Airline. See “~Airport Scheduling Rights at Preferential Use Gates” below.

Joint use space applies primarily to gates, holdrooms, ticket counters and baggage facilities in the ITC,
although joint use baggage systems are also located in Terminals 1 and 2. Joint use space and facilities are leased to
a group of Signatory Airlines for their collective use in accordance with gate and ticket counter management
protocols approved by the Airport. Rental charges are based on a formula, in accordance with which 80% of the
charges are allocated pro rata to the Signatory Airlines in the group based on their passenger levels, and 20% of the
charges are shared equally by the Signatory Airlines in the group.

Common-use space and facilities include gates in the domestic and international terminals, as well as ticket
counters and baggage handling facilities in the domestic terminals. The Airport Director is permitted under the
Lease and Use Agreements annually to designate up to 10% of the domestic terminal gates for common-use by any
airline. Common-use facilities are not leased to any airline, but are used as needed by airlines which pay per-use
fees. Common-use fees are calculated annually based on the cost of the applicable facilities divided by an average
number of “turns” (i.e. periods of use). Airlines are charged 100% of the applicable common-use fee for a narrow-
body aircraft and 115% of the fee for a wide-body aircraft.

As defined in the Lease and Use Agreement, a “gate” includes the passenger holdroom, together with any
or all of the following equipment if owned by the Commission: a passenger loading bridge, a 400 MHz power unit, a
pre-conditioned air unit, and related equipment. The related ramp (apron) is not included in the gate, but is retained
by the Commission and used by the air carrier using the related gate.

Designation of Common Use Gates and Facilities
Common Use Gates

The Lease and Use Agreements provide that, no later than October 1 of each year, the Commission is to
present to the Resource Management Advisory Committee (“RMAC”) (a committee composed of three
representatives of the Commission and three representatives of the Signatory Airlines) for review and discussion a
preliminary plan indicating the number of gates in each terminal proposed to be reserved for use as common-use
gates in the following Fiscal Year. Although the Director has sole discretion, after taking into consideration any
recommendations by the RMAC, to determine the total number of gates to be reserved as common-use gates
effective July 1, 2011 and July 1 of each Fiscal Year thereafter, such number may not exceed 10% of the total
number of domestic terminal gates. Gates other than joint use gates remaining available after such determination
shall be offered by the Commission to Signatory Airlines for use as preferential use gates to be allocated in
accordance with the procedure described below. The Commission is to notify in writing all Signatory Airlines of its
determination with respect to common-use gates no later than December 1 of each Fiscal Year.

Common Use Ticket Counters and Support Facilities

As of the effective date of the Lease and Use Agreement, the Director is to identify the initial ticket
counters and support facilities to be designated for common-use. Thereafter, if in the Director’s reasonable
discretion an adjustment to the location or number of common-use ticket counters and common-use support facilities
would be desirable, the Director may designate additional ticket counters and support facilities for common-use.
The Director may also change ticket counters and support facilities from common-use to joint use or exclusive use
for lease to Signatory Airlines. The Commission retains exclusive control of the use of all common-use gates,
common-use ticket counters and common-use support facilities, provided that common-use facilities in the
international terminal are to be managed and scheduled in accordance with the applicable gate and ticket counter
management protocols.

Preferential Use Gate Allocation Methodology
After determination by the Airport Director of the total number of common-use gates as described above,

the Commission is to apply the following methodology to determine the total number of preferential use gates that
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are to be offered to each Signatory Airline during each Fiscal Year, effective July 1, 2011 and July 1 of each Fiscal
Year thereafter:

@ The Commission will first divide the number of Scheduled Seats for each Signatory Airline,
including its affiliate airline(s), by the total number of Scheduled Seats for all Signatory Airlines to determine the
Signatory Airline’s percentage share of all Scheduled Seats (“Scheduled Seats Percentage™”). “Scheduled Seats”
means the average daily number of departing seats on the scheduled operations of a Signatory Airline (including its
affiliate airlines) to destinations in the United States or Canada and on international flights allowed by the
Commission to operate from a domestic terminal, for the month of August immediately preceding the Fiscal Year
for which the determination is being made, which is computed by dividing total departing seats for the scheduled
operations of a Signatory Airline (including its affiliate airlines) for the month of August by 31.

(b) The Commission will calculate the number of preferential use gates to be offered to a Signatory
Airline by multiplying the Signatory Airline’s Scheduled Seats Percentage by the total number of gates to be made
available for preferential use, rounding the product to the nearest whole number; provided that a product less than
0.5 will not be eligible for rounding during this step.

(© If as a result of rounding, the total number of preferential use gates to be offered to all Signatory
Airlines computed as described in paragraph (b) is less than the total number of gates available for preferential use,
the Commission will allocate such remaining preferential use gates to Signatory Airlines based on the unrounded
results of the computations described in paragraph (b). The remaining preferential use gates will be allocated in
priority order by first increasing by one the number of preferential use gates to be offered to the Signatory Airline
whose unrounded product is nearest to 0.5 without equaling or exceeding 0.5 and next proceeding to increase by one
the number of preferential use gates to be offered to the Signatory Airline whose unrounded product is second
nearest to 0.5 without equaling or exceeding 0.5 and so on until the total number of preferential use gates to be made
available to all Signatory Airlines by the Commission is reached.

(d) If as a result of rounding, the total number of preferential use gates to be offered to all Signatory
Airlines computed as described in paragraph (b) exceeds the total number of preferential use gates, the Commission
will reduce the number of calculated preferential use gates to be offered to Signatory Airlines based on the
unrounded results of the computations described in paragraph (b). The number of over-allocated preferential use
gates will be reduced in priority order by first reducing by one the number of allocated preferential use gates to the
Signatory Airline whose unrounded product calculated as described in paragraph (b) is nearest to 0.5 without being
less than 0.5 and next proceeding to reduce by one the number of preferential use gates to be offered to the
Signatory Airline whose unrounded product calculated as described in paragraph (b) is second nearest 0.5 without
being less than 0.5 and so on until the total number of preferential use gates to be made available to all Signatory
Airlines by the Commission is reached.

(e) No later than December 1 of each Fiscal Year, the Commission will provide written notice to all
Signatory Airlines of its annual determination of preferential use gates as described above and will offer each
Signatory Airline the opportunity to be allocated the number of preferential use gates indicated by these calculations.
Each Signatory Airline will provide written notice to the Commission no later than February 1 of each Fiscal Year
either accepting or rejecting any or all of the gates offered to it by the Commission for preferential use.

()] If a Signatory Airline does not accept the allocation of a preferential use gate by February 1 of
each Fiscal Year, the Signatory Airline rejecting such gate may request the Commission allocate such preferential
use gate to another Signatory Airline if, within the acceptance period, the following two conditions are met: (i) the
Signatory Airline rejecting the preferential use gate has a written handling agreement with the Signatory Airline
accepting allocation of the rejected preferential use gate, and (ii) the Signatory Airline accepting allocation of the
rejected preferential use gate demonstrates to the Commission’s satisfaction that it needs the rejected preferential use
gate reasonably to accommodate the rejecting Signatory Airline’s flights, in which case the gate will be allocated to
that other Signatory Airline as a preferential use gate. Alternatively, if any Signatory Airline does not accept the
allocation of a preferential use gate, the Commission may elect to reallocate such gate to another Signatory Airline if
the Commission determines the number of common-use gates is adequate to accommodate all airline operations
needing to use gates at the Airport. The Commission may reallocate such gates until all gates available for use as
preferential use gates are allocated to Signatory Airlines or rejected for use as preferential use gates.
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(9) Any gate rejected for allocation during a Fiscal Year as a preferential use gate by all eligible
Signatory Airlines may be deactivated or used during such Fiscal Year as the Commission sees fit, including,
without limitation, as a common-use gate, even though such election may cause the total number of common-use
gates to exceed ten percent of the total number of domestic terminal gates.

(h) The Commission will, in its sole discretion, determine the locations of any preferential use gates to
be offered to a Signatory Airline, after taking into consideration the compatibility of such Signatory Airline’s
aircraft with the gate being assigned and the desirability of assigning contiguous gates within the same terminal for
preferential use by any given Signatory Airline and minimizing the frequency of changes in the locations of
preferential use gates, as well as any recommendations by the RMAC. By March 1 of each Fiscal Year, the
Commission will provide Signatory Airlines notice of the assignments of preferential use gates and the locations of
common-use gates, to be effective the following July 1.

Airport Scheduling Rights at Preferential Use Gates

A Signatory Airline will have scheduling preference during a period of use at its preferential use gates only
for an operation (arrival or departure) that occurs in accordance with a published schedule. The Commission will
have the right, upon reasonable notice to a Signatory Airline, to schedule arrivals and departures by a requesting
airline at a preferential use gate at all periods of time other than the Signatory Airline’s periods of use of that
assigned preferential use gate. In accommodating the Commission in its right to schedule such operations at a
preferential use gate, the Signatory Airline will allow for use of its facilities or equipment (not including ground
service equipment) at the preferential use gate or permit use of the Commission’s equipment and podiums as may be
required for the efficient use of the preferential use gate by a requesting airline. Whenever practical, the
Commission will first consider the availability of common-use gates and any recommendations of the RMAC before
scheduling requesting airline arrivals and departures at any preferential use gate. Any requesting airline that is
accommodated at any of a Signatory Airline’s preferential use gates shall be required to pay the Commission the
same charges for use of the preferential use gate that it would have been required to pay for use of a common-use
gate. The Commission will provide a credit to the Signatory Airline for one-half of the amount of any such gate-use
payment.

Airport’s Rights to Accommodate Other Airlines and Recapture Space
Accommodation of Other Air Carriers in a Signatory Airline’s Exclusive Use Space

To facilitate the entry of new airlines and to maximize the utilization of facilities at the Airport, the
Commission will first attempt to accommodate airlines needing space with preferential use gates as described above,
common-use facilities, joint use space, or uncommitted space available in the applicable terminal. If such facilities
cannot adequately accommodate the requesting airline’s needs, the Commission will have the right to require the
temporary accommodation of a requesting airline in a Signatory Airline’s exclusive use space if (i) the Signatory
Airline has adequate capabilities, capacity, facilities and personnel for its own needs and the needs of the requesting
airline, (ii) the two airlines enter into an agreement and satisfy certain documentary requirements, such as fees,
indemnification and insurance.

Recapture of Exclusive Use Space Following Reduction in Number of Preferential Use Gates

If the number of preferential use gates assigned to a Signatory Airline is reduced, the Commission may at
any time thereafter and from time to time, after taking into account any recommendations of the RMAC, at the
Commission’s sole discretion and upon 30 days written notice to the Signatory Airline, terminate the Signatory
Airline’s rights to use all or a portion of its exclusive use space, including ticket counters and support facilities, that
is reasonably required to support the operations of other airlines using the preferential use gates no longer assigned
to the Signatory Airline. The Commission will not terminate rights to exclusive use space that, in the Director’s
reasonable discretion, is required to support the Signatory Airline’s continued operations at its remaining
preferential use gate(s), if any.



Recapture of Exclusive Use Space Following Rejection of Preferential Use Gates

Whenever a Signatory Airline declines to accept a preferential use gate following the annual allocation of
gates described above, the Commission may at any time thereafter and from time to time, after taking into account
any recommendations of the RMAC, at the Commission’s sole discretion and upon 60 days notice, reclaim all or a
portion of the Signatory Airline’s exclusive use space associated with the rejected preferential use gate, including
ticket counters and support facilities, as follows:

@ If there is another Signatory Airline that is willing to lease the reclaimed space, the two Signatory
Airlines will attempt to negotiate an agreement as to any changes to the condition or layout of the space, any
required sharing of support facilities, any associated costs, and any other provisions required to permit the other
Signatory Airline to use the reclaimed space for its intended purpose.

(b) If the two Signatory Airlines cannot reach agreement, the Commission will join the negotiations
and attempt to mediate an agreement.

(© If the Commission is unable to mediate an agreement, the Airport Director will formulate a
reasonable solution and notify both Signatory Airlines.

(d) If there is no other Signatory Airline willing to lease the reclaimed space, the space will revert to
the possession and control of the Commission and may thereafter be made available by the Commission on a
common-use basis to other airlines, or leased on an exclusive use or preferential use basis to other Signatory Airlines
or Airport tenants.

Relocation of Signatory Airline Operations

Under the Lease and Use Agreements, the Commission has the right upon 60 days notice, to require a
Signatory Airline to relocate its operations at the Airport in order to improve Airport facilities, accommodate the
traveling public, or maximize the use of the terminals and related facilities by all users thereof. All reasonable
moving costs resulting from relocation of a Signatory Airline in a Commission-imposed temporary reallocation of
space shall be funded by the Commission; provided that if the removal and reinstallation of the Signatory Airline’s
trade fixtures and other movable property is possible and not unreasonable, the Signatory Airline will not be entitled
to a replacement of such fixtures or property. In addition, a Signatory Airline will not be entitled to reimbursement
for relocation of or within joint use space, or preferential use space resulting from the annual reallocation,
acceptance or rejection of gates.

Rates and Charges
Airport Cost Centers and Space Categories

The Lease and Use Agreements set forth following six cost centers based on functional areas of the Airport
to be used in accounting for revenues, expenses and debt service: Airfield Area, Airport Support Area, Terminal
Area, Groundside Area, Utilities Area and West of Bayshore Area. Direct and indirect expenses are recorded and
allocated to the appropriate cost centers. Terminal Area space, including ticket counters, ticket counter back offices,
administrative and operation offices, baggage handling areas, and unenclosed or covered areas, is classified in five
space categories, each with a different rental rate.

Rentals and Landing Fees and their Adjustment

The Lease and Use Agreements provide for the residual rate setting methodology at the Airport, in order to
match revenues each year to the Commission’s expenditures by adjusting aviation revenues. Differences between
actual receipts and expenditures result in adjustment of Terminal Area rentals and landing fees in subsequent years.
The Commission’s financial statements reflect such adjustments in the year in which the difference occurs.



The Lease and Use Agreements provide a methodology for computing the landing fee rate and Terminal
Avrea rental rates to ensure that revenues equal expenditures. Airlines that are not Signatory Airlines or an Affiliate
Airline of a Signatory Airline will pay a 25% premium on landing fees.

Landing fees and Terminal Area rental rates are adjusted annually. Not fewer than 90 days before the end
of each fiscal year, each Signatory Airline is required to submit to the Commission the landed weight forecast for
itself and its affiliate airlines, and notice of any proposed additions to the space in the Terminal Area it leases, for
the next fiscal year. Concurrently, the Commission submits to the airlines its budgetary forecast for the various cost
centers for the next fiscal year. The Commission then computes and forwards to the Signatory Airlines not fewer
than 60 days before the end of the Fiscal Year its computations made in accordance with the requirements of the
Lease and Use Agreements of the landing fee rate and the Terminal Area rental rates for the next fiscal year. The
Signatory Airlines and the Commission may meet to discuss the proposed rates and charges, and the Commission
will give due regard to any comments offered by the Signatory Airlines on the proposed calculations. Within 30
days after the meeting, or the forwarding of the rentals and fees to the Signatory Airlines if no meeting is held, the
rentals and fees, as calculated by the Commission in accordance with Lease and Use Agreements and the 1991
Master Resolution, will become effective.

If at any time during the Fiscal Year, the actual expenses (including debt service) of the Terminal Area and
the Groundside Area are projected to exceed by ten percent or more the actual revenues in the Terminal Area and
Groundside Area, the Commission may, after using commercially reasonable efforts to reduce expenses, and upon
60 days notice to, and in consultation with, the Signatory Airlines, increase the Terminal Area rentals. The Lease
and Use Agreements require the Signatory Airlines to pay such increased rentals or such lesser amount which equals
the projected deficiency for the remaining months of the then-current fiscal year. Landing fees may similarly be
increased in the event the actual expenses (including debt service) of the Airfield Area and Airport Support Area are
projected to exceed by ten percent or more the actual revenues in such areas.

Airline Review of Capital Improvements

Under the Lease and Use Agreements, the Commission is limited in any Fiscal Year to appropriating from
current revenues up to $4,200,000 in Fiscal Year 2008-09 dollars, as adjusted, to finance capital improvements. A
Majority-in-Interest of the Signatory Airlines may approve the use of additional current revenues to fund capital
improvements. The Commission must otherwise use commercially reasonable efforts to finance capital
improvements in excess of such amount through the use of grants, funding from the Transportation Security
Administration, and passenger facility charges, and through the issuance of Airport revenue bonds. A “capital
improvement” is a single Airport addition or improvement, including equipment, which is purchased, leased or
constructed at a cost of $626,257 in Fiscal Year 2008-09 dollars or more, and a useful life of more than three years.
The dollars amounts are to be adjusted annually by the Implicit Price Deflator Index for Gross Domestic Product
published by the U.S. Department of Commerce, Bureau of Economic Analysis.

Proposed capital improvements with a cost in excess of $626,257 in Fiscal Year 2008-09 dollars that would
result in a charge to Signatory Airlines in the terminal area rentals or landing fees are subject to certain review
procedures established under the Lease and Use Agreements. A Majority-in-Interest of the Signatory Airlines
(defined as more than 50% in number of the Signatory Airlines who, on the date in question, also account for more
than 50% of the aggregate revenue aircraft landed weight landed by the Signatory Airlines at the Airport during the
immediately preceding fiscal year) may require the Commission to defer a proposed capital improvement for six
months to give the airlines time to present their views regarding the capital improvement. Capital improvements
that are (i) required by a federal or state agency having jurisdiction over Airport operations, (ii) to be financed by the
issuance of Special Revenue Bonds, or (iii) of an emergency nature, which, if not made, would result in the closing
of the Airport within 48 hours, are not subject to the review procedures.

“Special Revenue Bonds” are taxable and tax-exempt obligations (such as special facility bonds) issued by
the Commission, the principal of, premium, if any, and interest on which are payable from or secured in whole or
substantial part by revenues other than Airport “Revenues,” as defined under the 1991 Master Resolution. The
Commission may pledge Revenues as further security for Special Revenue Bonds, or issue general Airport revenue
bonds to refund Special Revenue Bonds in accordance with the 1991 Master Resolution, if (i) the Signatory Airlines
are notified in writing of the proposed pledge or issuance, and (ii) the Majority-in-Interest approves the pledge or
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issuance within 45 days of the mailing of the notice. The Commission may not proceed with any such pledge or
issuance that is not so approved by a Majority-in-Interest.

Public Liability and Property Damage Insurance

A Signatory Airline, at its own cost and expense, must obtain and maintain certain public liability and
property damage insurance during the term of its Lease and Use Agreement, including (i) an aircraft liability policy
with coverage of at least $500 million combined single limit for bodily injury and property damage, (ii) at least $100
million War and Named Perils coverage for bodily injury and property damage, (iii) a workers’ compensation and
employers’ liability policy, (iv) a commercial business auto policy with a minimum limit of not less than $2 million
combined single limit for bodily injury and property damage, and (v) property insurance in an amount equal to the
value of airline improvements and betterments during the course of any construction and after completion of
construction. The Commission has the right at any time to review the coverage, form and amount of insurance and
may require a Signatory Airline to obtain additional insurance, provided it is commercially reasonable.

Security Deposit

A Signatory Airline’s faithful performance of its Lease and Use Agreement will be secured by a security
deposit equal to two months of Terminal Area rentals, landing fees, usage fees, rates and charges. The security
deposit may be in the form of a surety bond or a letter of credit to be renewed annually at the Signatory Airline’s
cost, and kept in full force and effect at all times. If the Signatory Airline fails to pay any amounts due or otherwise
defaults under the Lease and Use Agreement, the Commission may draw on the Signatory Airline’s security deposit
for the payment of any delinquent amounts, or to compensate the Commission for any loss or damages suffered by
the Commission. The Signatory Airline is required to replenish its security deposit within 10 days.

Assignment and Subletting

A Signatory Airline is not permitted to transfer or assign its leased premises, its Lease and Use Agreement,
or any right thereunder without the Director’s prior written consent. Any transfer made without the Director’s
consent constitutes an event of default hereunder and will be voidable at the Director’s election. The merger of a
Signatory Airline with any other entity or the transfer of any controlling ownership interest in a Signatory Airline, or
the assignment or transfer of a substantial portion of the assets of a Signatory Airline, whether or not located on the
leased premises will be deemed a transfer to which the consent requirements are applicable. In addition, a Signatory
Airline’s entering into any operating agreement, license or other agreement where a third party, other than a
subsidiary, affiliate airline, or code share partner of the Signatory Airline, is given rights or privileges to utilize
portions of the leased space will be considered an attempted transfer which requires Airport consent.

However, the restrictions on asset transfers in the Lease and Use Agreements will not apply to stock or
limited liability company interest transfers of corporations or limited liability companies the stock or interests of
which are traded through an exchange or over the counter. A Signatory Airline will also have the right, without first
obtaining the Airport’s written consent, to assign or transfer its Lease and Use Agreement, to an entity controlling,
controlled by or under common control with such Signatory Airline, or to a successor by merger, consolidation or
acquisition to all or substantially all of the assets of the Signatory Airline, if such entity or successor operates at the
Airport and assumes all rights and obligations under the Lease and Use Agreement.

Damage and Destruction; Condemnation/Eminent Domain
Damage and Destruction

If any part of a Signatory Airline’s leased space is partially damaged by fire or other casualty but is not
rendered untenantable, the damaged space will be repaired by the parties as described below. If any part of the
leased premises is so extensively damaged by fire or other casualty as to render any portion of the space
untenantable but capable of being repaired, the same will be repaired by the parties as described below, and the
Commission will use commercially reasonable efforts to provide the Signatory Airline with comparable temporary
alternative facilities sufficient to allow the Signatory Airline to continue its operations while repairs are being
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completed. If any part of the leased premises will be damaged by fire or other casualty, and is so extensively
damaged as to render any portion of the leased premises untenantable and not economically feasible to repair, the
Commission will notify the Signatory Airline within 45 days after the date of such damage of its decision whether
said space should be reconstructed or replaced. If the Commission elects to replace or reconstruct the affected
space, the same will be reconstructed by the parties as described below, and the Commission will use commercially
reasonable efforts to provide the Signatory Airline with comparable temporary alternative facilities sufficient to
allow the Signatory Airline to continue its operations while reconstruction is being completed. If the Commission
elects to not reconstruct or replace the damaged leased premises, the Commission will either relocate the Signatory
Airline, or if no replacement premises are available, permanently reduce the space leased to the Signatory Airline. If
the Signatory Airline is not relocated and its remaining tenantable leased premises are not sufficient to maintain
operations at the Airport, the Signatory Airline may terminate its Lease and Use Agreement.

Allocation of Responsibility for Reconstruction; No Abatement of Rent

In the event any Signatory Airline’s alterations in its exclusive or preferential use space are to be
reconstructed or repaired following damage by a casualty, the Signatory Airline will use commercially reasonable
efforts to repair its alterations, at its sole cost and expense, within 90 days for space that is open to the public and
within 180 days for space that is not open to the public, and its Lease and Use Agreement will continue in full force
and effect. In the event any improvements in the joint use space included in the leased premises of one or more
Signatory Airlines is to be reconstructed or repaired following damage by a casualty, the responsibility to repair
such damage will be allocated among the applicable Signatory Airlines and the Commission in accordance with the
maintenance responsibilities set forth in the Lease and Use Agreement. Any other replacement, repair or
reconstruction will be completed by the Commission.

If Signatory Airline’s leased space is wholly or partially destroyed or damaged, the Signatory Airline will
have no claim against the Commission for any damage suffered by reason of any such damage, destruction or repair.
In addition, the Signatory Airline will not be entitled to an abatement of rent resulting from any damage, destruction
or repair; provided that the Signatory Airline will not be charged rent for both untenantable leased premises and
temporary alternative facilities.

Condemnation/Eminent Domain

If all or a substantial part of a Signatory Airline’s leased premises will be taken or condemned through
eminent domain, the Signatory Airline may terminate its Lease and Use Agreement upon 30 days’ notice if the
Commission does not notify the Signatory Airline in writing within 60 days before the date of taking that it will
provide the Signatory Airline with mutually acceptable substitute facilities. If only a portion of the leased premises
will be taken, the Signatory Airline will have the right to amend its Lease and Use Agreement to remove the leased
premises so taken upon 30 days’ notice, if the Commission does not notify the Signatory Airline in writing within 60
days before the date of taking that it will provide the Signatory Airline with mutually acceptable substitute facilities.

Payments from Commission to City

The Lease and Use Agreements provide for payments from the Commission to the City consisting of the
Annual Service Payments and reimbursement for the costs of direct services provided by City departments to the
Commission. See “AIRPORT’S FINANCIAL AND RELATED INFORMATION—Payments to the City” in the forepart of this
Official Statement.

“Annual Service Payments” are to be paid from the Airport Revenue Fund to the City’s General Fund for
each fiscal year beginning with Fiscal Year 2011-12 through Fiscal Year 2020-21 during the term of the Lease and
Use Agreement. These payments constitute full satisfaction of all obligations of the Airport, the Commission, and
the airlines for all indirect services, management and facilities provided by the City to the Airport, and are equal the
greater of (i) 15% of Concession Revenues and (ii) $5 million. “Concession Revenues” is defined in the Lease and
Use Agreements as the fees and rentals collected by Commission for the right to provide and operate restaurants, car
rental services, shops, advertising, courtesy vehicles, ground transportation services, parking and other services.



The Lease and Use Agreements provide that if a Signatory Airline was a signatory to certain prior
agreements with the Airport or signed certain releases relating to prior litigation, that such Signatory Airline waives
any rights it may have either under the prior agreements or by reason of such releases, to challenge any Annual
Service Payments made after June 30, 2011.

The Lease and Use Agreements further provide that the Commission may reimburse the City for the cost of
certain direct services provided to the Airport by other City departments, such as the City Attorney, the Fire
Department, the Police Department, the City Controller, the Water Department, the Department of Public Works,
the Purchasing Department and the City-wide risk manager.

Events of Default; Termination or Suspension of Lease and Use Agreement Provisions

Each of the following events constitutes an Event of Default under the Lease and Use Agreement: (i) a
failure punctually to pay any amount due that continues beyond the date specified in a written notice of default from
the Airport, which date will be no earlier than the tenth (10th) day after the date of the notice; provided that if two
payment defaults occur, the Commission will have no obligation to give further notices and an immediate Event of
Default will occur; (ii) various events of insolvency or bankruptcy relating to the Signatory Airline; (iii) an
involuntary bankruptcy petition is filed against the Signatory Airline and not dismissed within 30 days; (iv) an
unauthorized transfer of the Lease and Use Agreement without the prior approval of the Commission that is not
voided or rescinded within ten days after receipt of notice to the Signatory Airline; (v) the abandonment of the
leased premises; (vi) a lien is filed against the lease premises as a result of an act or omission of the Signatory
Airline, and is not discharged or contested within 30 days after receipt of notice; (vii) a failure to maintain the
required security deposit for a period of more than three days after receipt of notice; (viii) a failure to maintain the
required insurance or self-insured reserves; (ix) a failure to observe any covenant in the Lease and Use Agreement
for a period of more than ten days after receipt of notice, or failure to commence a cure within ten days after receipt
of notice, followed by a failure to diligently prosecute the cure within one hundred twenty days after the notice; (x)
the occurrence a default under any other agreement between the Signatory Airline and the Commission that is not
cured as provided in the other agreement; or (xi) a failure timely to remit any passenger facility charges collected by
the Signatory Airline.

Upon the occurrence and continuation of an Event of Default, the Commission may elect from the
following remedies in addition to any other rights and remedies available to the Commission at law or in equity: (i)
terminate the Signatory Airline’s use of the leased premises and recover statutory damages from the Signatory
Airline; (ii) not terminate the Lease and Use Agreement and continue to collect rent as it becomes due; (iii) appoint
a receiver to take possession of the leased premises and collect rents therefrom; (iv) terminate any other agreement
between the Signatory Airline and the Commission; or (v) require prepayment of any amounts due under the Lease
and Use Agreement.

If a Signatory Airline fails to perform a duty under its Lease and Use Agreement and does not cure within 3
days (as to any emergency) or 30 days (as to any non-emergency) following notice, the Commission has the right to
perform such duty at the Signatory Airline’s expense. The Commission also has the right to impose and collect
fines from the Signatory Airlines as set forth in the Airport Rules as established and updated from time to time by
the Commission.

In addition, the Commission may terminate a Lease and Use Agreement if the Signatory Airline ceases
revenue aircraft arrivals at the Airport for more than 30 consecutive days for reasons other than certain force
majeure events.

A Signatory Airline may terminate its Lease and Use Agreement upon the occurrence of any of the
following events: (i) the issuance of a permanent injunction by any court of competent jurisdiction which remains in
force for 180 days and substantially prevents the Signatory Airline from using all or major portions of the Airport;
(if) any action of any governmental authority, board, agency or officer with proper jurisdiction preventing the
Signatory Airline from operating at the Airport; (iii) the involuntary termination by any governmental authority,
board, agency or officer having jurisdiction, of Signatory Airline’s right to serve the Airport; (iv) a default by the
Commission in the performance of any material covenant, which default materially and adversely limits or prohibits
the Signatory Airline’s operations at the Airport, and the failure by the Commission to remedy such default in a
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timely manner as provided in the Lease and Use Agreement; (v) if the Signatory Airline’s leased premises are
completely destroyed and the Commission elects not to reconstruct or replace the premises, does not relocate the
Signatory Airline, and the remaining premises are not sufficient to maintain operations at the Airport; (vi) all or a
substantial part of a Signatory Airline’s leased premises are taken or condemned by any competent authority through
exercise of its power of eminent domain, and the Commission does not notify the Signatory Airline within 60 days
before the date of taking that it will provide mutually acceptable substitute facilities; or (vii) the Annual Service
Payments can no longer be made and the Commission elects to suspend certain portions of the Lease and Use
Agreement. See “—~Commission’s Right to Suspend Part of Lease and Use Agreement” below.

In addition, each Signatory Airline will have a one-time mid-term option to request termination of its use of
up to twenty percent of its exclusive use space upon ninety days notice, effective July 1, 2016. If, in the
Commission’s sole determination, the exclusive use space the Signatory Airline intends to vacate has independent
physical access and is otherwise functional and useable by other air carriers or tenants, the Commission will not
unreasonably withhold approval of the Signatory Airline’s request.

Commission’s Right to Suspend Part of Lease and Use Agreement

In the event that the Annual Service Payments cannot be made for any reason for 12 months, other than
through the City’s or Commission’s own inaction or action not in conformance with the Lease and Use Agreements,
including, but not limited to, supervening legislation or court decision, the Commission may elect to suspend
uniformly as to all Signatory Airlines, all or some of the provisions of the Lease and Use Agreements relating to:
the calculation and adjustment of landing fees; the limitation on funding capital projects from current revenues; the
right of a Majority-in-Interest of the Signatory Airlines to delay capital improvements; and the Commission’s
covenant to require all users of the Airfield Area to pay for their use thereof and to credit the amounts received to
the appropriate cost centers, so as to reduce the amounts needing to be collected from the Signatory Airlines through
landing fees. If the Commission elects to suspend any of these provisions, any Signatory Airline may terminate its
Lease and Use Agreement upon 30 days notice.

In addition, during any period of suspension of some or all of the provisions described above, the
Commission may: (1) appropriate an amount equal to the then-payable Annual Service Payments for capital
improvements included in its five-year capital program; and (2) adjust the level of terminal rental rates, observing in
the calculations of such adjusted rental rates the cost centers and procedures for allocation of revenues, expenses,
and debt service to such cost centers in accordance with the Lease and Use Agreement, and maintaining the
relationships between rental rates for each category of space described in the Lease and Use Agreement.

During the period when the Annual Service Payments cannot be made, the Commission is required to
segregate the amounts that would otherwise have been paid to the City General Fund in an identifiable, interest-
bearing subaccount of the Airport Revenue Fund, to be applied to any lawful purpose of the Commission other than
as security for any bond issue. To the extent monies are so segregated and applied, the Annual Service Payments
will be deemed to have been satisfied.

Upon resumption of the Annual Service Payments or receipt of an equivalent amount by City’s General
Fund, the right of the Commission to suspend the provisions of the Lease and Use Agreements described above will
terminate and the Commission will release any segregated amounts to the Airport Revenue Fund for customary
budgeting disposition. The Commission will also make any necessary adjustments to terminal rentals and landing
fees.

Limited Obligations of the City

Any obligation or liability of the City created by or arising out of the Lease and Use Agreements will be
payable solely out of the Revenues and other lawfully available moneys of the Airport, and will not constitute a
general obligation of the City or a charge upon its General Fund. The Lease and Use Agreements will not obligate
the City to make any appropriation from its General Fund for any payment due hereunder. No breach by the
Commission under the Lease and Use Agreements will impose any pecuniary liability upon the City, other than
from Revenues, or be payable from or constitute a charge upon the general credit or against the taxing power of the
City.
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West of Bayshore Lands

The Lease and Use Agreements restrict the development of Airport property west of the Bayshore Freeway.
Maintenance costs of the property in its current undeveloped state are an obligation of the Commission and are
included in calculations to determine landing fee rates. Any future development of such property, however, may be
undertaken solely with non-Airport revenues and without the use of Airport staff, facilities and resources. The
airlines disclaim the right to any revenues from the area.

Other Lease and Use Agreement Covenants

The Commission covenants in the Lease and Use Agreements to: (i) efficiently manage and operate the
Airport on the basis of sound business and airport management principles in effect at airports of comparable size in
the continental United States and with efficient and prudent control of all capital and operating expenses; (ii) use
commercially reasonable efforts to operate the Airport in a manner consistent with its strategic marketing and public
relations plans in order to maximize revenues from concessionaires, lessees and other non-airline users; (iii) require
all users to pay for use of the airfield, with the fees paid by users other than Signatory Airlines and their Affiliate
Airlines to be credited to the appropriate cost centers so as to reduce the amounts required to be collected from the
Signatory Airlines and their Affiliate Airlines through landing fees.

Except as otherwise provided in the Lease and Use Agreements or as the Commission and Signatory
Airlines may subsequently agree, the Commission may not to charge any Signatory Airline, its passengers,
employees, furnishers of services, or suppliers, any charges, fees or tolls of any nature, direct or indirect, for any of
the premises or privileges granted in the Lease and Use Agreement. The Commission, however, may impose and
use passenger facility charges in accordance with applicable law.

In the Lease and Use Agreement, the Commission agrees that all Airport-related functions provided as of
July 1, 2009, by City employees assigned to the Commission and working under the direct authority and control of
the Director will continue to be provided by employees assigned to the Commission and may only be transferred to
other City departments upon 60 days notice to the Signatory Airlines, and consideration and response to any
comments, questions or objections of the Signatory Airlines to the proposed transfer of functions within 45 days of
receipt. Any City department head whose department receives work relating to the Airport in a transfer of functions
is to coordinate and consult with the Director at least annually to ensure that the work is performed in a manner that
is efficient, meets the needs of the Airport, conforms to sound business and airport management principles, and is
properly documented as required by FAA rules and regulations.

[Remainder of Page Intentionally Left Blank]
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APPENDIX E

SUMMARY OF CERTAIN PROVISIONS OF
THE CONTINUING DISCLOSURE CERTIFICATE

The following is a summary of certain provisions of the master Continuing Disclosure Certificate entered
into by the Commission, the terms of which will apply to of the Series 2016A Bonds (the “Disclosure Certificate”).
This summary is not to be considered as a full statement of the Disclosure Certificate and reference is made thereto
for the full details of the terms thereof.

Purpose

The Disclosure Certificate is being executed and delivered by the Commission for the benefit of the
Holders and Beneficial Owners of the Series 2016A Bonds and in order to assist the Participating Underwriter in
complying with SEC Rule 15¢2-12(b)(5).

Definitions

In addition to the definitions set forth in the 1991 Master Resolution, which apply to any capitalized term
used in the Disclosure Certificate unless otherwise defined below, the following capitalized terms have the
following meanings for purposes of the Disclosure Certificate:

“Annual Disclosure Report” shall mean any Annual Disclosure Report provided by the Commission
pursuant to, and as described in, the Disclosure Certificate.

“Beneficial Owner” shall mean any person who has or shares the power, directly or indirectly, to make
investment decisions concerning ownership of any Series 2016A Bonds, including persons holding Series 2016A
Bonds through nominees, depositories or other intermediaries.

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

“Holder” shall mean the person in whose name any Series 2016A Bond shall be registered.
“Listed Events” shall mean any of the events listed in as such in the Disclosure Certificate.

“MSRB” shall mean the Municipal Securities Rulemaking Board or any other entity designated or
authorized by the Securities and Exchange Commission to receive reports pursuant to the Rule. Until otherwise
designated by the MSRB or the Securities and Exchange Commission, filings with the MSRB are to be made
through the Electronic Municipal Market Access (EMMA) website of the MSRB, currently located at
http://emma.msrb.org.

“Participating Underwriter” shall mean any of the Underwriters of the Series 2016A Bonds required to
comply with the Rule in connection with the issuance of the Series 2016A Bonds.

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as the same may be amended from time to time.

Provision of Annual Disclosure Reports
The Commission shall, or shall cause the Dissemination Agent to, not later than 210 days after the end of
the Commission’s fiscal year (which currently ends June 30), commencing with Fiscal Year 2015-16, provide to the

MSRB an Annual Disclosure Report which is consistent with the requirements of the Disclosure Certificate, with a
copy to the Trustee. The Annual Disclosure Report must be submitted in electronic format, accompanied by such
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identifying information as is prescribed by the MSRB, and may cross-reference other information as provided in the
Disclosure Certificate; provided that the audited financial statements of the Commission may be submitted
separately from the balance of the Annual Disclosure Report, and later than the date required above for the filing of
the Annual Disclosure Report if they are not available by that date. If the Commission’s fiscal year changes, it shall
give notice of such change in the same manner as for a Listed Event under the Disclosure Certificate.

Not later than fifteen (15) Business Days prior to the date specified above for providing the Annual
Disclosure Report to the MSRB, the Commission shall provide the Annual Disclosure Report to the Dissemination
Agent (if other than the Commission).

If the Commission is unable to provide to the MSRB an Annual Disclosure Report by the date required
above, the Commission shall send a notice, in electronic format to the MSRB, in substantially the form attached to
the Disclosure Certificate.

The Dissemination Agent shall file a report with the Commission (if the Commission is not the
Dissemination Agent) certifying that the Annual Disclosure Report has been provided pursuant to the Disclosure
Certificate and stating the date it was provided.

Content of Annual Disclosure Reports

The Commission’s Annual Disclosure Report shall contain or include by reference the following for the
most recently ended fiscal year:

1. Audited Financial Statements of the Commission, presented in accordance with generally accepted
accounting principles applicable to the Commission from time to time. If the Commission’s
audited financial statements are not available by the time the Annual Disclosure Report is required
to be filed as described above, the Annual Disclosure Report shall contain unaudited financial
statements in a format similar to the financial statements contained in the Official Statement, and
the audited financial statements shall be filed in the same manner as the Annual Disclosure Report
when they become available.

2. Air Traffic Data (number of scheduled aircraft arrivals and departures, domestic enplanements and
deplanements, international enplanements and deplanements, and total passengers at the Airport;
number of enplanements by carrier for top ten carriers).

3. Cargo Traffic Data (weight of air cargo on and off at the Airport).

4, Total Landed Weights (landed weight by carrier of the top ten carriers and total landed weight at
the Airport).

5. Airline Service (identity of all domestic and international carriers serving the Airport during such
Fiscal Year).

6. Ten Highest Revenue Producing Concessionaires (name, lease expiration, minimum annual rent, if

any, and concession revenues).

7. Ten Highest Revenue Producers (hame and revenues produced).

8. Total Outstanding Long-Term Debt of the Commission (outstanding principal amount and lien
position).

9. Historical Landing Fees and Terminal Rentals.

10. Calculation of Net Revenues and compliance with the Rate Covenant (each as defined in the
Resolution).



11. Passenger Facility Charge Collections Designated as Revenues by the Commission for Payment of
Debt Service on Outstanding Bonds (designation date, amount designated, and applicable fiscal

year).

12. Summary of Payments Made by the Airport to the City and County of San Francisco (annual service
payment and reimbursement for direct services, including police, fire, other and utility costs).

13. Liquidity Facilities and Credit Facilities Supporting Outstanding Bonds and Commercial Paper
(principal amount, type, expiration date, insurer and insurer rating, credit or liquidity provider, short
term and long term rating).

14. Summary of Interest Rate Swap Agreements (effective date and expiration date, initial notional
amount, counterparty or guarantor and ratings, insurer, fixed rate payable by Commission, market
value to Commission).

Any of all of the items listed above may be included by specific reference to other documents, including
official statements of debt issues of the Commission or related public entities, which have been made available to
the public on MSRB’s website. The Commission shall clearly identify each such other document so included by
reference.

Reporting of Significant Events
A Pursuant to the provisions of the Disclosure Certificate, the Commission shall give, or cause to be

given, notice of the occurrence of any of the following events with respect to the Series 2016A Bonds not later than
ten business days after the occurrence of the event:

1. Principal and interest payment delinquencies;

2. Unscheduled draws on debt service reserves reflecting financial difficulties;

3. Unscheduled draws on credit enhancements reflecting financial difficulties;

4. Substitution of credit or liquidity providers, or their failure to perform;

5. Issuance by the Internal Revenue Service of proposed or final determination of taxability or of a

Notice of Proposed Issue (IRS Form 5701-TEB)

6. Tender offers;

7. Defeasances;

8. Rating changes; or

9. Bankruptcy, insolvency, receivership or similar event of the “obligated person” (within the

meaning of the Rule).

Note: for the purposes of the event identified in subparagraph (9), the event is considered to occur when any of the
following occur: the appointment of a receiver, fiscal agent or similar officer for an obligated person 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 obligated
person, or if such jurisdiction has been assumed by leaving the existing governmental 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 obligated person.



B. The Commission shall give, or cause to be given, notice of the occurrence of any of the following
events with respect to the Series 2016A Bonds, if material, not later than ten business days after the occurrence of
the event:

1. Unless described in subparagraph A5 above, adverse tax opinions or other material notices or
determinations by the Internal Revenue Service with respect to the tax status of the Series 2016A
Bonds or other material events affecting the tax status of the Series 2016A Bonds;

2. Modifications to rights of the Series 2016A Bond holders;

3. Optional, unscheduled or contingent the Series 2016A Bond calls;

4. Release, substitution, or sale of property securing repayment of the Series 2016A Bonds;

5. Non-payment related defaults;

6. The consummation of a merger, consolidation, or acquisition involving an obligated person or the

sale of all or substantially all of the assets of the obligated person, other than in the ordinary
course of business, the entry into a definitive agreement to undertake such an action or the
termination of a definitive agreement relating to any such actions, other than pursuant to its terms;
or

7. Appointment of a successor or additional trustee or the change of name of a trustee.

Whenever the Commission obtains knowledge of the occurrence of an event listed in the paragraph B
above, the Commission shall as soon as possible determine if such event would be material under applicable federal
securities laws.

If the Commission learns of the occurrence of an event listed in A above or determines that knowledge of
the occurrence of an event listed in paragraph B above would be material under applicable federal securities laws,
the Commission shall within ten business days of occurrence file a notice of such occurrence with the MSRB.
Notwithstanding the foregoing, notice of Listed Events described in A.7 and B.3 above need not be given any earlier
than the notice (if any) of the underlying event is given to Holders of affected Series 2016A Bonds pursuant to the
1991 Master Resolution.

Termination of Reporting Obligation

The Commission’s obligations under the Disclosure Certificate shall terminate upon (a) the legal
defeasance, prior redemption or payment in full of all of the Series 2016A Bonds or (b) if, in the opinion of
nationally recognized bond counsel, the Commission ceases to be an obligated person with respect to the Bonds or
the Bonds otherwise cease to be subject to the requirements of the Rule. If such termination occurs prior to the final
maturity of the Bonds, the Commission shall give notice of such termination in the same manner as for a Listed
Event.

Dissemination Agent

The Commission may, from time to time, appoint or engage a Dissemination Agent to assist it in carrying
out its obligations under the Disclosure Certificate, and may discharge any such Agent, with or without appointing a
successor Dissemination Agent. The initial Dissemination Agent shall be the Commission.
Amendment; Waiver

Notwithstanding any other provision of the Disclosure Certificate, the Commission may amend the

Disclosure Certificate, and any provision of the Disclosure Certificate may be waived, provided that the following
conditions are satisfied:



(@) If the amendment or waiver relates to the provisions described in the first paragraph under
“Provision of Annual Disclosure Reports” or described under “Content of Annual Disclosure Reports” or described
in the first two paragraphs under “Reporting of Significant Events,” it may only be 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 or an obligated person with respect to the Series 2016A Bonds, or the type of business conducted;

(b) The undertaking, as amended or taking into account such waiver, would, in the opinion of
nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the original
issuance of the Series 2016A Bonds, after taking into account any amendments or interpretations of the Rule, as well
as any change in circumstances; and

(© The amendment or waiver either (i) is approved by the Holders of the Series 2016A Bonds in the
same manner as provided in the 1991 Master Resolution for amendments to the 1991 Master Resolution with the
consent of the Holders, or (ii) does not, in the opinion of the Trustee or nationally recognized bond counsel,
materially impair the interests of the Holders or Beneficial Owners of the Series 2016A Bonds.

In the event of any amendment or waiver of any provision of the Disclosure Certificate, the Commission
shall describe such amendment in the next Annual Disclosure Report, and shall include, as applicable, a narrative
explanation of the reason for the amendment or waiver and its impact on the type (or in the case of a change in
accounting principles, on the presentation) of financial information or operating data being presented by the
Commission. In addition, if the amendment relates to the accounting principles to be followed in preparing financial
statements, (i) notice of such change shall be given in the same manner as for a Listed Event, and (ii) the Annual
Disclosure Report for the year in which the change is made should present a comparison (in narrative form and also,
if feasible, in quantitative form) between the financial statements as prepared on the basis of the new accounting
principles and those prepared on the basis of the former accounting principles.

Additional Information

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

Default

In the event of a failure of the Commission to comply with any provision of the Disclosure Certificate, the
Trustee may (and, at the request of any Participating Underwriter or the Holders of at least 25% aggregate principal
amount of Outstanding Series 2016A Bonds and upon receipt of indemnity satisfactory to the Trustee, shall), or any
Holder or Beneficial Owner of the Series 2016A Bonds may take such actions as may be necessary and appropriate,
including seeking specific performance by court order, to cause the Commission to comply with its obligations
under the Disclosure Certificate. Failure by the Commission to comply with any provision of the Disclosure
Certificate shall not be deemed an Event of Default under the 1991 Master Resolution, and the sole remedy under
the Disclosure Certificate in the event of any failure of the Commission to comply with the Disclosure Certificate
shall be an action to compel performance.

Beneficiaries
The Disclosure Certificate shall inure solely to the benefit of the Commission, the Trustee, the Participating

Underwriter and Holders and Beneficial Owners from time to time of the Series 2016A Bonds, and shall create no
rights in any other person or entity.
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APPENDIX F

PROPOSED FORM OF OPINION OF CO-BOND COUNSEL

[Closing Date]

Airport Commission of the City
and County of San Francisco

San Francisco International Airport

San Francisco, California

$
Airport Commission of the City and County of San Francisco
San Francisco International Airport
Second Series Revenue Refunding Bonds
Series 2016A
(Non-AMT/Governmental Purpose)

Ladies and Gentlemen:

We have acted as Co-Bond Counsel to the Airport Commission of the City and County of San Francisco
(the “Commission™) in connection with the issuance by the Commission of its San Francisco International Airport
Second Series Revenue Refunding Bonds, Series 2016A in the aggregate principal amount of $ (the
“Series 2016A Bonds™). The Series 2016A Bonds are being issued pursuant to the Charter of the City and County
of San Francisco (the “Charter”) and all laws of the State of California supplemental thereto (collectively, the
“Law”), and Resolution No. 91-0210, adopted by the Commission on December 3, 1991, as supplemented and
amended to the date hereof, including as supplemented by the Certificate of Additional Terms of the Commission
relating to the Series 2016A Bonds, dated the date hereof (collectively, the “1991 Master Resolution™). Capitalized
terms not otherwise defined herein shall have the meanings ascribed thereto in the 1991 Master Resolution.

In connection with the issuance of the Series 2016A Bonds, we have examined: (a) copies of the 1991
Master Resolution, the Charter and the Law; (b) an executed copy of the Tax Certificate, dated the date hereof,
relating to the Series 2016A Bonds and other matters (the “Tax Certificate™); (c) an executed copy of the Bond
Escrow Agreement, dated as of February 1, 2016, by and between the Commission and The Bank of New York
Mellon Trust Company, N.A., as escrow agent (the “Escrow Agent”); (d) a copy of the Cash Flow and Yield
Verification Report, dated the date hereof, by Grant Thornton LLP; (e) certifications of the Commission, the Co-
Financial Advisors, the Trustee, the Escrow Agent, the Underwriters and others; (f) opinions of counsel to the
Commission, the Trustee, the Escrow Agent and the Underwriters; and (g) such other documents, opinions and
matters as we deemed relevant and necessary rendering the opinions set forth herein. We have assumed the
genuineness of all documents and signatures presented to us (whether as originals or as copies) and the due and legal
execution and delivery thereof by, and the validity against, any parties, other than the Commission, thereto. We
have assumed, without undertaking to verify, the accuracy of the factual matters represented, warranted or certified
in the documents, and of the legal conclusions contained in the opinions, referred to in this paragraph.

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court
decisions and cover certain matters not directly addressed by such authorities. Such opinions may be affected by
actions taken or omitted or events occurring after the date hereof. We have not undertaken to determine, or to
inform any person, whether any such actions are taken or omitted or events do occur or whether any other matters
come to our attention after the date hereof. We call attention to the fact that the obligations of the Commission, the
security provided therefor, as contained in the Series 2016A Bonds and the 1991 Master Resolution, may be subject
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to general principles of equity which permit the exercise of judicial discretion, and are subject to the provisions of
applicable bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, moratorium or similar laws
relating to or affecting the enforcement of creditors’ rights generally, now or hereafter in effect, and to the
limitations on legal remedies against charter cities and counties in the State of California. We express no opinion
with respect to any indemnification, contribution, penalty, choice of law, choice of forum, choice of venue, waiver
or severability provisions contained in the Series 2016A Bonds or the 1991 Master Resolution. We have not
undertaken any responsibility for the accuracy, completeness or fairness of the Official Statement dated

, 2016, or any other offering material relating to the Series 2016A Bonds and express no opinion
relating thereto.

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are of the following
opinions:

1. The Series 2016A Bonds constitute the valid and binding special, limited obligations of the
Commission secured by a pledge of and lien upon and are a charge upon and are payable from the Net Revenues and
certain funds and accounts provided for in the 1991 Master Resolution.

2. The 1991 Master Resolution has been duly adopted by the Commission and constitutes the valid and
binding obligation of the Commission, enforceable against the Commission in accordance with its terms. The 1991
Master Resolution creates a valid pledge, to secure the payment of the principal of and interest on the Series 2016A
Bonds, of the Net Revenues and certain amounts on deposit in certain funds and accounts provided for in the 1991
Master Resolution, subject to the provisions of the 1991 Master Resolution permitting the application thereof for the
purposes and on the terms and conditions set forth therein.

3. The Series 2016A Bonds are not a debt of the City and County of San Francisco, nor a legal or
equitable pledge, charge, lien or encumbrance upon any of its property or upon any of its income, receipts or
revenues, except the Net Revenues and the funds and accounts specifically pledged to the payment thereof. Neither
the faith and credit nor the taxing power of the City and County of San Francisco, the State of California or any
political subdivision thereof is pledged to the payment of the principal of or interest on the Series 2016A Bonds, and
the Commission is not obligated to pay the principal of and interest on the Series 2016A Bonds except from Net
Revenues. An owner of the Series 2016A Bonds may not compel the exercise of the taxing power of the City and
County of San Francisco or the forfeiture of any of its property to pay the principal of or interest on the Series
2016A Bonds. The Commission has no taxing power.

4. Under existing laws, regulations, rulings and judicial decisions, interest on the Series 2016A Bonds is
excluded from gross income for federal income tax purposes. Interest on the Series 2016A Bonds is not a specific
preference item for purposes of the federal alternative minimum tax imposed on individuals and corporations,
however, such interest is included in adjusted current earnings of certain corporations, and such corporations are
required to include in the calculation of federal alternative minimum taxable income 75% of the excess of such
corporations’ adjusted current earnings over their federal alternative minimum taxable income (determined without
regard to such adjustment and prior to reduction for certain net operating losses).

5. Under existing laws, regulations, rulings and judicial decisions, interest on the Series 2016A Bonds is
exempt from present State of California personal income tax.

The opinions set forth in numbered paragraph 4 above regarding the exclusion of interest from gross
income of the recipient is subject to continuing compliance by the Commission with covenants regarding federal tax
law contained in the 1991 Master Resolution and the Tax Certificate. Failure to comply with such covenants could
cause interest on the Series 2016A Bonds to be included in gross income retroactive to the date of issue of the Series
2016A Bonds. Although we are of the opinion that interest on the Series 2016A Bonds is excluded from gross
income for federal tax purposes, the accrual or receipt of interest on the Series 2016A Bonds may otherwise affect
the federal income tax liability of the recipient. The extent of these other tax consequences will depend upon the
recipient’s particular tax status or other items of income or deduction. We express no opinion regarding any such
consequences.



Our engagement with respect to the Series 2016A Bonds has concluded with their issuance, and we
disclaim any obligation to update, revise or supplement this opinion letter.

Very truly yours,
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ANNEX |
LIST OF REFUNDED BONDS
Refunded Bonds

The Commission expects the Refunded Bonds will consist of certain maturities of the following. The
Refunded Bonds will be determined based on market conditions at the time of pricing.

Airport Commission of the City and County of San Francisco
San Francisco International Airport
Second Series Revenue Refunding Bonds

Issue 32F Bonds (Non-AMT)
Dated Date: November 16, 2006

Maturity Date Principal Redemption CUSIPT
(May 1) Amount Interest Rate Redemption Date Price
2021 $32,355,000 5.00% May 2, 2016 100% 79765AG83
2022 34,155,000 5.00 May 2, 2016 100 79765AG91

Airport Commission of the City and County of San Francisco
San Francisco International Airport
Second Series Revenue Refunding Bonds

Issue 32G Bonds (Non-AMT)
Dated Date: November 16, 2006

Maturity Date Principal Redemption
(May 1) Amount Interest Rate Redemption Date Price CUSIPY
2023 $36,020,000 5.00% May 2, 2016 100% 79765AH33
2024 24,100,000 5.00 May 2, 2016 100 79765AH41
2025 12,865,000 5.00 May 2, 2016 100 79765AH58
2026 13,565,000 5.00 May 2, 2016 100 79765AH66
2027 11,370,000 5.00 May 2, 2016 100 79766DFH7
2028 15,085,000 450 May 2, 2016 100 79765AH82
2032 42,260,000 450 May 2, 2016 100 79765AH90

Airport Commission of the City and County of San Francisco
San Francisco International Airport
Second Series Revenue Refunding Bonds

Issue 34D Bonds (Non-AMT)
Dated Date: March 27, 2008

Maturity Date Principal Redemption
(May 1) Amount Interest Rate Redemption Date Price CUSIPY
2025 $13,180,000 5.25% May 1, 2018 100% 79765AR81
2026 49,925,000 5.25 May 1, 2018 100 79765AR99

T CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global Services, managed
by Standard and Poor’s Financial Services LLC on behalf of the American Bankers Association. CUSIP numbers are provided for
convenience of reference only. Neither the Commission nor the Underwriters take any responsibility for the accuracy of such CUSIP numbers.
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