
DuPage Water Commission
600 E. Butterfield Road, Elmhurst, lL 601264642

(630) 834-0100 Fax: (630) 834-0120

AGENDA COMMITTEE MEMBERS
P. Suess, Chair

R. Gans
J. Pruyn
D. Russo

J. Zay

FINANCE COMMITTEE
THURSDAY, FEBRUARY 19, 2O1S

6:00 P.M.

600 EAST BUTTERFIELD ROAD
ELMHURST, IL 60126

l.

il.

Roll Call

Approval of Minutes for Regular Committee Meeting of January 15, 2015 Finance
Committee of the DuPage Water Commission

Approval of Reconciliations

Request for Board Action: Authorizing the Transfer of Funds from the General
Account to the Capital Reserve Account

Resolution No. R-4-15: A Resolution Authorizing a First Amendment to the
lnvestment Advisory Agreement with PFM Asset Management LLC

Treasurer's Report - January 2015

Financial Statements - January 2015

Draft Annual Budget

Accounts Payable

Other

Adjournment

ilt.

tv.

V.

vt.

VII.

vilt.

lx.

X.

xl.

BoardlAgendas\Finance\201 5\FC 20 1 5-02.docx

All visitors must present a valid driver's license or other government'issued photo identification, sign in at the
reception area and wear a visitor badge while at the DuPage Pumping Station.



MINUTES OF A MEETING OF THE
FINANCE COMMITTEE

OF THE DUPAGE WATER COMMISSION
HELD ON THURSDAY, JANUARY 15, 2015

600 EAST BUTTERFIELD ROAD
ELMHURST, ILLINOIS

The meeting was called to order at 6:03 P"M.

Committee members in attendance: P. Suess, J' Pruyn, and D' Russo

Committee members absent: J. Zay(ex-officio)

Non-Committee members in attendance' R' Furstenau

Also in attendance: J. Spatz, T. McGhee, C. Peter$on, and D. Ellswotth

Minutes

of the Reoular
December 18, 2014 of the Finance Committee,
unanimously approved by a Voice Vote.

Allvoted aye. Motion carried.

Request for Board Action: Transfer of Funds

$econded by Commissioner Russo and

General Manager $patz discussed that the General Account had a balance of
approximately $-9M of which $5M would be transferred to the Capital Reserve Account. He

siated that the current target is $25M but that number would be adjusted upon the

approval of the new 5 year capital plan with the budget in April'

moved t from the
funds from the General Account to the Capital Reserve Account. Seconded by

Commissioner Pruyn and unanimously approved by a Voice Vote.

Allvoted aye. Motion carried.

Approval of Reconciliations

Treasurer Ellsworth stated that he had reviewed and approved the journal entries and

bank reconciliations for the month of December'

carolyn
Draft
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Treasurer's Report - December 2014

Treasurer Ellsworth stated that he had provided the Committee with a written summary of

the December's Treasurer's Report. Cash and Investments are up by $2.8M over last

month.

Treasurer Ellsworth discussed the detailed investment schedules, individual account

balances and market yield. Market yield on the portfolio was at 67 basis points, up from

the prior month.

Treasurer Ellsworth noted that on the Statement of Cash Flows shows the breakdown of

the $1BM increase year-to-date. He stated that all targeted re$erve levels were met or

exceeded targets. At December 31 ,2014, there was $16.7M of debt outstanding down

by $1.1M from last month.

Commissioner Furstenau asked about the plan to pay down the remaining debt

outstanding. General Manager Spatz and Treasurer Ellsworth responded that the debt

outstandinfi is tixeO debt with scheduled monthly payments between $1.2M and $0'8M

for its remaining life.

Financial $tatements - December 2014

Financial Administrator Peterson provided the Committee with a summary of the

December Financial Statements. She noted that eight months into the current fiscal year,

revenues are exceeding expenses slightly ahead of budgeted seasonal expectations,

even as water sales ire below budget by approximately 3.4%. An offset is water

purchases are approximately 4.8o/o below budgeted seasonal expectations.

Sales Tax collections were higher than prior year revenue amounts by approximately 7 '1o/o

in December. Cumulatively Sales Tax collections as of December 31, 2014, were

approximately 4.3o/o over the prior year'

Financial Administrator Peterson discussed balances and activity within the cash and

investment accounts compared to targets and liabilities.

FinancialAdministrator Peterson noted that cash balances were up compared to prior year

by nearly $22M. Receivables were flat versus prior year due to lower water sales and

timing oi collections, pailially offset by higher w^gter costs. Debt has declined by $27M

compared to prior year balances at December 31"''

Financial Administrator Peterson noted that there was no unusual activity or significant

variances to discuss in the revenue and expense accounts.
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Accounts Pavable

FinancialAdministrator Peterson presented the Accounts Payable to the committee

members. The numbers below were to be presented in the General Meeting'

December 10, 2014 to January 6, 2015 $6,969,405.40

Total $7,606,940.40

Chairman Suess asked a question as to how amounts are determined for the estimates

list. FinancialAdministrator Peterson described that in addition to known recurring

invoices, the Commission approximates the amount that may be due for invoices not yet

received, but the goods or services have been received. Further discussion was had

regarding the Corimission's policy of paying invoices greater than the amount on the

estimate list.

Other

General Manager Spatz informed the committee that the Operations Overtime (60-

6117) would possibly go over budget in February 2015. The Commission had a senior

shift employee out 6n medical leave for a while and then he retired. This caused the

Commission to incur more significant overtime early in the year. The position was

eventually filled by an assistaht operator which left another shift position open for a
short period.

Adiournment

at 6:16 Seconded by

Commissioner Pruyn and unanimously approved by a Voice Vote.

Allvoted aye. Motion carried.

Board$/inutes\Finance\201 S\Fc 201 5-01 .docx



DuPage Water Gommission
MEMORANDUM

John Spatz, General Manager
Cheryl'Peterson, Financial Ad m in istrator$il{iP
February 10,2015
Financial Report - January 31, 2015

r Water sales to Commission customers for January were 169.0 million gallons (7.60/o) less than
January ?014, but up by 66.7 million gallons compared to December 2014. Year-to-date water
sales were down by 1 ,583.8 million gallons or 7.3o/o compared to the prior fiscal year.

. Water sales to Commission customers for January were 57.8 million gallons (2.9o/o) higher than
the budgeted anticipated/forecasted sales for the month. Year-to-date water sales were 573.0
mif lion gallons (2.8o/o) below the budgeted anticipated/forecasted sales.

r January sales tax collections (Oct) were $3.06 million or 7.17o more than the same period last
fiscal year. Cumulatively, sales tax collections are approximately $1.2 million (4.6Vr) more than
prior year. Adjusted for seasonality, sales tax collections are $2.5 million over budgeted
collections through January 2015.

. For the month of January, water billings to customers for O&M costs were $9.6 million and
water purchases from the City of Chicago was $8.1 million. Water billing receivables at January
month end ($11.8 million) increased compared to the prior month ($10.2 million) primarily due
to higher water rates and sales.

. The Commission is nine months or 75.0o/o into the fiscal year. As of January 31 , 2015, $1 14.7
miffion of the $151.5 million revenue budget has been realized. Therefore,75.7o/o of the
revenue budget has been accounted for year to date. For the same period, $83.0 million of the
$116.4 million expenditure budget has been realized, and this accounts for 71.3% of the
expenditure budget.

r Adjusted for seasonality based on a monthly trend, year to date revenues are 101.2o/o and
expenses are 94.0o/o of the current budget.

The Operating Reserve and Long Term Water Capital Accounts had reached their respective
2Q1412Q15 fiscal year end targeted levels. The Capital Reserve is currently $3.2 million below
its target, but the target is not required to be met until the end of the sales tax collections in
2016. The O&M, General Account and the Sales Tax Subaccount have balances of $15.1
million, $6.9 million and $2.0 million, respectively.

Debt Balances declined by approximately $1 .2 million to $15.5 million outstanding in the current
month.

TO:
FROM:
DATE:
SUBJECT:

cc: Chairman and Commissioners
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OI -WATER FUND

ASSETS

DUPAGE WATER COMMISSION

BAI,ANCE SHEET

AS OF; JANUARY 31ST, ?015

?013-2014
BAI,ANCE

PAGE: l"

?01"4-20]5
EAI,ANCE

CURRENT

CASH

INVESTMENTS

ACCOUNTS RECEIVABI,E

WATER SAI,ES

INTEREST RECEIVABI,E

SAI,ES TAX RECEIVABI,E

OTHER RECEIVABI,E

INVENTORY

TOTAI, CURRENT ASSETS

NONCURRENT ASSETS

FIXED ASSETS

I-E$S : ACCUMUI,ATED DEPRECIATTON

CONSTRUCTION WORK IN PROGRESS

IJONG TERM RECEIVABI,ES

TOTAI, NONCURRENT ASSETS

TOTAI, ASSETS

I,IABII,ITIES

CURRENT I,IABILITIE
ACCOUNTS PAYABI,E

ACCOUNTS PAYABI,E CAPITAI,

ACCRUED PAYROI,L LIABII,ITIES
NOTES PAYABI,E

BONDS PAYABI,E

ACCRUED TNTEREST

CONTRACT RETENTION

DEFERRED REVENUE

TOTAIJ CURRENT I,IABII,ITIES

NoNcIlE"BENr II4EMII Eq

CAPITAI, LEASE PAYABIJE

REVENUE BONDS

UNAMORTIZED PREMIUM

OTHER POST EMPI,OYMENT BENEFITS I,IAB.

TOTAI, NONCURRENT I,IABIIJITIES

TOTAI, I,IABII,ITIES

r, ?00 . oo

69 ,613 ,793 .62

10, 895 ,68r.72
148, 094 .37

7, s00, 000 .00

?34, 885.73
1"6?, 080 .00
402 , 6L2 ,8'7

E!, j?3, l4!. l1

500, 595, 346 . s9

(140, 5s0, 980 . r6 )

Lzt,446 ,73

!!!,1?4. q1

39itr,1j!,]]L!1

449 ,'7'77, 686 .28

8, 209, 591 ,37
2, L01", ?2

atr( 11at 1?

13, 000, ooo , oo

3,491,250. oo

59, 328 .38
25, 986.98

l, q9!, q!4.14
28, 637, 063 .0?

21, 304 . 81

26 ,044 ,800 , 0 0

t,141,341.18)
50,639.00

?4 ,9'79 ,402 .63

53,616,465.6s

L,?00.00
90,889,625,44

1r.,84s,7I9.46
?15, 540.10

7,900,000.00
( 46, 615 .3e)

167, 080 . 00

l!1,11!.1?
1LL. 3BI, 694 . 03

500,603,037,7s
( 1 4 8 , 1 4 0 , 0 9 1 , 5 9 )

543,427.53

l!l,l!L je
353, 545, 854 .77

464,927,548.80

9, 012, 981 ,2t
2,?38.8]

281, 96L . 02

0.00
3,526,500.00

I2 , 642 .81
70,148.81

1, ?1?,199.14
16,148,660.86

12, 558.68
11, 954, 550 , 00

t b:ttrJ).vt1

52, 352 .00

rL,367,?75.66
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01 _WATER FUND

ASSETS

49 PM DUPAGE WATER COMMISSION

BAI,ANCE SHEET

AS OF: ITANUARY 3lST. 2 015

PAGE; 2

2013-2014
BAI,ANCE

2014 -?01"5

BAIANCE

BEGINNING EQUITY/RESERVES

TOTAI, REVENUE

TOTAI, EXPENSES

NET CHANGE

TOTAI, EQUITY/RESERVES

NET ASSETS

369 ,452, 532 . s8 4os, 688, 713 . 8B

t t 4, 706 ,434.76
8?, 983, 535 .3E

31,122,898.40

105,285, s64.07
78, 586 ,876 ,02
a4 60e acc nq

396, 161.!!!j ii

449,777 ,686 , ?8

43'7 , ArL , 612 .29

464,927,548,80



odN"; o";Q1@6NNrjooTs*r@NN*NsiHEo

H
 ,, 

fi
@

 
E

 
,H

E
H

l H
H

 fi=
 H

H
il I 

E
E

r 
E

t 
A

gE
 E

htr g 
F

H
IH

 H
 ffi 

H
l 

H
ff .,E

fli eE
B

 r 
{

E
IA

 S
 E

 
"l 'r.,'roE

frfiE
ff.r fl 

"
H

IH
 E

 H
 H

l rjlE
tsE

H
E

:;d F
 

E

algnH
 ; 

H
l H

IE
frH

H
S

E
H

E
- ; 

H
H

l+
ea E

 fl H
lH

E
=

B
s8s3 fi 

H

IrrQ6rossdoNo;

r 
$ 

s 
o 

n 
r 

o 
6lfll 

d
I q q q 1 I t llT

l 
i

m
 N

 d 
6 

a 
r 

o 
olnl 

o
d 

N
 +

 
r 

o 
m

 m
 nlnl 

n
o 

6 
d 

N
 m

 s 
il 

619l 
s

4 
m

 S
 r 

O
 m

 N
 rl4l 

n
o 

n 
q 

fl 
d 

4 
slol 

o
d 

s 
sl6l 

6
d 

161 
6

tltl
d 

o 
o 

n 
+

 
o 

o 
Q

lrl 
r

6 
S

 O
 d 

N
 O

 s 
ol+

l 
{

o 
r 

N
 6 

r 
6 

N
 rlsl 

E
s 

6 
fl 

s 
d 

d 
o 

6lN
l 

fl
o 

r 
fr 

d 
E

 a 
i 

dlsl 
s

a 
6 

S
 s 

o 
6 

N
ldl 

o
i 

d 
dl .il 

";
o 

ldl
d 

lil 
d

tt
s 

m
 

6 
r 

m
 

d 
o 

dtdl
o 

n 
q 

r 
p 

N
 

6 
rlm

l
.,'t'l

il 
@

 +
 

o 
d 

o 
d 

N
lnl

r 
s 

E
 n 

r 
s 

+
 

rlrltl

r 
i 

r 
i 

e 
d 

N
 olol

J 
o 

r 
n 

m
 @

 N
 dltrl

',,.|.|
d 

o 
N

 
o 

o 
d 

+
 

dlol
o 

m
 

d 
d 

o 
s 

s 
il;l

r 
@

 @
 n 

d 
4 

tr 
oldl

s 
N

 
d 

m
 

d 
@

 r 
N

l6l
d 

s 
fl 

o 
o 

n 
4ltrl

d 
q 

N
 

d 
6 

fl 
N

lm
l

al
J 

@
 

N
lnl

^ 
l-l

o 
o 

o 
o 

e 
o 

o 
olol

o 
o 

a 
o 

o 
o 

o 
olol

.'.'t.l
oooo'""-l-lIII
6 r 

m
 o s r 

a rl9l
d o N

 q e n tr ilm
l

+
 r 

r 
+

 n r 
n 6lsl

o 
N

 
4 

@
 i 

4 
S

 
m

ldl
N

 
6 

fl 
6 

O
 

O
 

n 
W

lnl

-i d d.'i r.i 
'i -l .il

n 
N

 o 
J 

@
 d 

alF
l

o 
{ 

s 
f, 

d 
r 

al6l
.t.l

N
 

N
 

P
IN

I
r 

ldl
ll

o 
o 

o 
o 

o 
o 

a 
a] a

".1
o 

Q
 a 

a 
o 

o 
o 

oloIII

Nrrirr*mr*cQrporddo?

r 
6 

m
l 

d
m

 s 
dl 

N
'..1

d14dl 
n

N
O

rl
essl 

N
\t.l

p 
6 

rl 
d

@
n@

l 
fl

N
 

a 
fil 

r
od 

| 
fl

dl
I

n 
e 

rl 
d

ddfil 
r

+
odl 

e
'.t

r 
Q

 +
l

6 
O

 m
l 

q
m

 o 
E

l 
+

I'
rm

td
dm

 
I 

n
il o*ol

F
 

6 
N

I

tr m
 .!l-l

o*?l
r11l
sepl
d 

6 
F

]
I 

6 
dl

dN
fil

6 tr rl
": o: -l
Q

6 
|I

esst
i;;l
---t

IIIII

r 
m

 il
n 

i 
rt

s 
o 

sl
@

onl
;*"il
F

 
N

 H
l

ddol
d- 

I
@

N
 

I

ooQ
oea

daE
o 

hH
; 

oH
r 

O
F

Dm

r; 
..

dH&
F

0l|f 
H

H
e 

ftIU
E

 
<

!Z
I 

R
4

U
lH

e4
trd
dtdi.h#

HUz
rd

F
SIE

. 
F

F
UzH

A
lf

rdrts
F

Ud

6E
E

H
oam
H

D
d 

ft
odo 

dts
O

T
N

 
H

O
H

p 
tsp

E
v 

- 
b

E
 

tr 
r(O

oF
b 

o4
ut(dO

d 
E

O
E

 
E

A
rdF

drdoi
F

r4
tsr!
408
E

Z
dld 

F
r

&
 

" 
tsF

ldk 
E

o
H

fdO
 

H
H

H
o, 

H
tr

ft 
d 

bA
tdu

59ots[d>H

t", F
Z

H
ido
tr6
H

A
U

E&
l

+
d'' 

oE
d 

E
E

kh
d 

dtsf
o 

ftJd
N

 
tsH

I 
4u

o 
gA

d 
rr4

\zN
 

H
H



NIrj@r*;sIsorr9o,r:

"1Ir@-'6i40F
T

Et{7uF

o 
ola 

N
 o 

o 
nld

a 
dl6 

o 
o 

o 
alN

J;lJ 
;;;.jl;

o 
l@

 
N

 
dlN

- 
I 

i 
iid

om
rn 

G
iF

E
rS

o 
ild 

r 
r 

s 
oli

o 
ald 

r 
+

 
d 

6lE
610 

r 
s 

r 
4lr

o16 
N

 o 
+

 dli
N

IN
 

o 
a 

o 
41fi

r 
r 

F
 S

 
dl r

616 
ld

'l'l
'l' 

I
ll

oolo 
;;;;;

a 
Q

lo 
o 

o 
o 

ola
'.1''"t'

o 
ola 

o 
o 

o 
olo

tltltttltltl
e 

d 
r 

al{
r 

r 
E

 eli
r 

s 
$ 

olr
r 

s 
r 

nl I
N

 O
 { 

rlr
d d'i 

";l";
o 

e 
m

ld
+

 
m

l 
@

I

o 
o 

o 
olo

j 
j 

j 
ili

----l-
1III

s 
nl6 

d 
o 

o 
ol@

d 
6ls 

d 
o 

o 
old

. 
.t 

.
d 

dln 
i 

o 
o 

old
fi 

dls 
o 

nLd
s 

ols 
r 

sln
'.lr

N
 rt6 

4 
N

tr
m

 N
lm

 
n 

flld
+

 ulo 
-l-

d l; 
I

il
a 

ale 
o 

o 
o 

dl d
o 

olo 
o 

616
o 

ola 
o 

m
Jd

o 
olQ

 
s 

m
ls

o 
olo 

f, 
61fl

d 
E

lo 
o 

fllsI
s 

slm
 

I
* 

l- 
|

td 
40 

F
r

F
t 

ts 
>

0 
p

d 
ts{ 

H
 

z
H

 
b>

O
d 

' 
H

F
 88"'fl 

fr
E

H
 * 

F
 

*'r
cd4bud 

rdd 
E

4
E

F
E

E
H

H
g H

E
 

H
 

E
anE

H
H

H
s E

E
 

g 
H

nE
fnE

B
E

il ; 
=

eH
H

e
fihfibE

E
"E

 
H

E
 

E
8gF

8
F

E
S

S
B

B
H

H
 f;E

 
H

E
trE

3
.,f;f;B

B
H

H
H

fr 8ff8 
E

sIE
s

gIE
E

T
T

S
B

H
h dH

H
 H

IE
E

H
6f,

>
lo 

o n tr 0 o F
l E

 
0 3 F

 
olH

 o o u o
S

l* 
* 

- 
N

 d N
 H

 r 
o o 'r 

E
lo o * 

o 4
'l:::r:trs 

33fl 
*ls3f;H

fl
E

ln 
6 

6 
s 

n 
n 

6 
O

 
alo 

s 
O

 
gl4 

r 
m

 
n 

o
fill 

' 
| 

| 
' 

F
 

F
Jlr 

' 
F

 
H

l' 
I 

I 
I 

F
kli 

d 
d 

d 
d 

i 
d 

}dld 
d 

:E
li 

i 
d 

i
4looeoooo 

fl|." 
$loooo

r 
o 

6 
r 

n 
d 

@
lr 

q 
dl6

d 
/ 

r 
i 

d 
s 

rlr 
o 

dio
"t'

+
 

@
 d 

6 
6 

N
 @

lm
 

o 
dli

n 
e 

d 
s 

r 
o 

@
ls 

o 
alo

N
 i 

N
 o 

r 
n 

rle 
Q

 dlo
- 

- 
t- 

..t 
-

n 
o 

r 
a 

d 
m

 dl n 
o 

rlr
r 

+
 N

 m
 F

 d 
dlE

 
a 

N
ls

d 
o 

N
 H

 N
 +

 
ld 

s 
slo

4 
il 

n 
lq 

s 
lr

r 
ts 

N
 

lN
tl

c

I
m

 p 
o 

d 
o 

s 
N

lo
s 

a 
a 

6 
m

 o 
slr

;; 
'i; 

"; *.il;
r r r r r r 

@
lrI

fl 
N

 
n 

s 
s 

s 
N

IN
m

 
r 

d 
o 

@
 m

 
N

i r
'',|

o 
r 

4 
6 

o 
r 

rls
N

 d 
r 

o 
N

 o 
old

o 
r 

N
 n 

o 
r 

dls
a 

d 
N

 m
 6 

s 
N

ld
4 

i 
+

 
d 

@
 { 

16
N

 r 
r 

i 
16t_

m
d

N
 

lF
r

o 
o 

o 
o 

o 
a 

elp
q e q e t ? tlc
o o o a'" "l-I

o 
o 

o 
o 

o 
o 

ala 
o 

o
-o

- 
- 

-t 
- 

:
o 

o 
o 

o 
o 

o 
ela 

o 
o

IIIII

o 
o 

d 
d 

@
 s 

ol r
s 

a 
fl 

i 
s 

o 
olm

d 
r 

6 
N

 r 
s 

ol@
afioso9N
n 

o 
s 

s 
d 

d 
la

J s o +
 .i "i 

l*
r 

+
 

@
 d 

N
 s 

l@
d 

N
 n 

lN
"i 

l.l

+
 

I6 
d 

o 
o 

9l 
N

d 
r 

n 
r 

o 
o 

@
l 

@
N

 
6 

r 
r 

d 
fl 

9l 
+

;-d"i;";-l 
-

N
 s 

s 
r 

N
 r 

dln
d 

s 
d 

d 
fr d 

l€
-Jd 

l"
o 

iH

LH
oo
*5

il

tsH
!tuO

E
oddd

F
qUz

o4,ei
tsm'E!D

UEL]

E
Jrd

F
i9IFF
U

d

dFF
t0

ts'p
o{cdo
ftft

H
O

ftlH
frE
E

H
UF

ts
E

F
]

E
O

dtr
U

Eft'.4
aEoif

h

U
ft6

N
tsIIl

14P
oE

F
!

F
N

H
frl

o|l

N
O

o6r
.':4HfuF

td,1ftEoUdlnuho

ts
zHoE

"-1
U

JF
{o

O
E

N
H

!
E

F
O

F
r0

L) !'i d
ofl
flE

l l.
gfrE
r 

-- I
doR
F

t4H
b

4..
X

h
H

E
]O

(J4d0
A

d
F

T
ppO

EEFE



q{qqqqqqqqqqqlq qiqq4qqqlq qlqqqielq qqqqqqqq
t fl $ I s F

 s s'$ I il $li 
3 $ I 5 E

 H
 R

 S
IS

 
G

 $ F
 $ F

 il'lS
 

H
 H

 S
 $ 3 - f, S

rll
qqqqqqqlqqqqqli qiqqqqqqlq qqqqqiqlt q4qqqqqi
tqqqH

tE
qqtq=

.ql*. qqqiqqqqlq tqq{q=
.qlq ttqq$ilH

f;
$ttt 

H
E

sr;n;r-l"i ':ftgtttE
Il$ 

3'rR
j'$t*l1 s:H

: 
rd

t] 
- -l=

 
l"

lrl
o 

o 
o 

o 
o 

a 
a 

610
||...'1.

o 
o 

o 
o 

o 
o 

o 
ol o 

o 
o 

d 
o 

o 
o 

o 
o

IIIII

o 
a 

e 
o 

o 
o 

o 
o 

o 
o 

o 
e 

ol o 
o 

o 
o 

a 
I 

g 
o 

o
: q ? ? ? ? c c c ? 91tl? 

c ?: c q c ? I
o o o o o o o 6 O

 O
 O

 o ol o 
a o o o o o o o

IIIIII

m
 s 

s 
n 

a 
s 

6 
m

 o 
s 

o 
6 

61 6 
o 

r 
r 

n 
s 

o 
N

 i 
tl 

ir 
{ 

g 
(! E

 f, 
9l o 

q 
q 

n 
q 

I 
I

q q,r 1t I q 1: q { "r rll 
1T

 q q q c: rlt 
I Y

 q ''l 1"': tl'': 
1'1 ''l ''1 q c 1t

r s s $ $ H
 I F

 i [ 3 S
 sl8 

i 
B

 3 S
 3 3 fl fllfi 

il f; E
 d S

 6'If, 
E

 fl 3 S
 S

 i 
E

 I
inJd+

F
$(ir6rom

G
F

ln 
;N

F
ronoolo 

qN
dN

ro 
ld 

4qm
N

€m
om

*:.t'ff,il$ "tnll 
*sdr3'r'dil$ s:$ilp" lg $:::d 

"i";

llr
e 

tctt??cle 
??qii?qq

^ 
- 

- 
- 

- 
-la 

o 
o 

o 
o 

o 
o 

e 
o

****--t-
IIIII

a 
o 

o 
o 

o 
o 

o 
a 

a 
F

 
o 

o 
olo 

Q
 d 

I 
o 

o 
o 

o 
o

o o o o o a a o o o o q qlq 
t e ? ? q q ? q

.; J; 
J.j;;;;;;.j 

Jl; 
;;;; 

o o o o
IIIIIII

i s o o d @
 a 6 - - * 3 8lF

 
E

 $ S
 F

 3 3 K
 S

IS
 

F
 [ 3 3 H

 p 318 
3 s fl I 3 3 * o

q 1t 
T

 11''i I Y
 q 9 q C

l '': 
: Y

 1'l 19'-":l : 
'l : 

Y
 Y

 r': 
Y

l 1 
: "l "i r::

E
 r s I : s s s - s R

 s frlr 
; s s i ;; 

u llt 
s s i 

E
 f t ;ls 

; E
 $ E

 i "r il o
irm

6ooeon 
+

do-sl 
a 

1*. 
*--1.1 

ti?i1* 
11 

1ls, 
r

."ii 
ri"-'dd 

. 
l- 

{ 
s 

lo 
ilH

dN
q 

lq 
dH

d
:: 

'1* 
ls 

l- 
- 

l"
ttllll

qqqqtqqqq*.iqqlq 
=

.=
.=

.*.q=
-qql{ qq=

t=
.E

.*.qlq qqqqqF
E

m
o o o r o o r 6 - o -,i 

oil d 
. 

j 
o o;; 

'i.il 
'i 

J,i;;;; 
ol ; 

d J "; i 
s * o;

d 
o 

N
 

H
 

m
 

n 
d 

F
 

d 
+

 
N

 
N

l6 
N

 
S

 
N

 
4 

N
 

+
 

H
 

+
lr 

6 
N

 
o 

d 
r 

d 
slf,

jj 
ddnN

 
l:' 

- 
l*

l{ 
| 

|

,ll

E
g,'. 

ai H
 * 

H
I'dH

 
." 

E
*=

fi ,H
 

H
 E

 
q

H
 H

*r* E
 

E
H

E
H

 sH
 ;sH

flsE
H

 l;H
E

oH
nnE

H
nH

.^E
- *ennqH

gi- 6H
E

H
E

H
H

 x-;a6g
gH

C
ce=

llE
 -cE

H
 H

H
fiH

F
H

snH
 rs;f ,E

E
 H

rH
;E

F
 ;f,:

-T
A

gF
H

E
H

E
nH

T
E

H
q fE

;;H
E

H
H

H
 E

H
S

H
H

E
;- E

IH
H

H
;H

E
H

H
ulnenE

B
H

E
fif;nflE

H
g aIE

E
xE

H
E

H
E

g E
H

H
H

H
H

H
H

 E
IE

E
i:f,:"'

frl=
 =

 =
 H

 r n ft * * =
 * I * fi H

l=
, * * * * * * E

 .. =
: e e: n * E

 ;lr, =
 =

 =
 i - ^

dliitq;H
iF

qqqtfi; ilqq$$$$$$; $r$3;;H
s$* srnnildililns

H
lqqF

qqqF
F

qqF
qF

H
 ftqcqq+

+
+

+
E

 E
l.i*+

[+
+

+
E

 E
l+

+
+

q;F
+

.i,
fijls e r E

 E
: E

 E
 E

 E
 d E

 d 
E

le; s s E
 d E

 3 
H

ld H
 d E

 E
 E

 3 
H

ld d d E
 d E

 E
 E

EJF6Fr0rrt
trloE3JF

]

trad

m
oH

o 
rld

. 
o(,

m
o

r 
N

pr0
-':'4u
o 

t,r'J 
F

4 frl
ft 

14U
E

 
U

E
o 

A
d

U
 

P
J

e4
llcn
fitt"#

UE
A

4
F

PIE:r:]!JzU

Ltr
tdo
H

P
5d
U O

F
IdA

r 
f'ld

EEH
E

A
oem
H

JdE
'

odo 
dts

etd 
H

0
H

3 
ID

F
r

E
 

H
 

!(fi
oF

o 
04

U
E

dd
8- 

tr8
ld l"

frE
E

H
d

F
H

F
4A

A
E

E
4ubfu '' 

F
tr

!,1&
 

to
blldO

 
H

H
H

o. 
trtr

ft -- drl 
P

 A
rv

az
0tH

0rrt
F

d

F

E
O

0rE
E

€A+
X"old

nRa5'l
h4

6aE
i

d 
ftz 

a
o 

trlo 
H

N
 

F
H

 
E

dF
 

E
"

e 
E

d 
fi

i,ctd
rH

A
N

 
+

tu 
H

oO
 

tr



o 
d 

+
ld 

o 
nlo

s 
s 

dlN
 

a 
614

;; 
oil; 

; *lJ
r a m

ls 
*1"

tl

s 
N

 6ln 
o 

N
IN

o 
6 

dls 
o 

N
IN

+
 

6 
F

IN
 

A
 ql+

6 
0 

0l+
 

o 
sl{

r 
i 

slm
 

o 
rlr

J"i 
ld 

idltr
d 

r 
ls 

I
i 

d 
l- 

I
tltl

o 
@

l

:;l;l

I

aoi

::t
III

oQ
l

""1''lql1
I

0HrdtD
hF

iE
+

t9
6&

O
F

14H
A

aE
z

4ftd
rdE

lJ
F

lft
4z

ad4
a@spd
,,4

9S
O

rtr

lt
6 

i 
6 

N
 

O
 

N
 

d 
n1r 

@
 a 

N
 

Q
 

6 
i 

d 
o 

m
 

o 
o 

N
 

r 
m

 
o 

n 
s 

s 
s 

d 
n 

s 
dl@

m
 

o 
d 

s 
@

 r 
E

 
6 

r 
d 

4 
O

 
S

 
O

 
m

 
fl 

O
 

d 
m

 
m

 
d 

+
 

6 
o 

N
 

d 
m

 
E

 
e 

d 
E

 
nlE

,t..]

N
 

6 
S

 
i 

d 
Q

 
S

 
6 

O
 

N
 

6 
S

 
fl 

6 
fi 

N
 

fl 
m

 
d 

+
 

S
 

+
 

d 
@

 O
 

d 
d 

O
 

fr 
N

 
d 

O
ld

N
 

E
 

fl 
I 

m
 

I 
l. 

r 
n 

m
 

d 
n 

E
 

o 
{ 

{ 
N

 
E

 
N

 
q 

fl 
i 

r 
r 

m
 

N
 

+
 

l-

o 
o 

n 
s 

o 
n 

o 
rld 

d 
n 

H
 

o 
d 

m
 

m
 

d 
m

 
@

 € 
o 

d 
r 

E
 

o 
6 

r 
o 

a 
@

 d 
ol$

o 
N

 
n 

E
 

d 
r 

d 
sld 

n 
s 

N
 

o 
d 

n 
m

 
d 

6 
o 

a 
o 

{ 
s 

s 
i 

n 
n 

s 
o 

fi 
r 

olm
'r..1,'"1'

o 
F

 
+

 
O

 
m

 
@

 N
 

dlo 
N

 
{ 

d 
Q

 
O

 
r 

o 
6 

+
 

w
 

+
 

fr 
m

 
o 

fi 
d 

n 
- 

q 
n 

e 
s 

ols
o 

o 
o 

o 
@

 d 
d 

dld 
i 

s 
n 

o 
d 

N
 

@
 o 

@
 d 

@
 s 

o 
m

 
s 

fr 
N

 
fl 

fr 
i 

d 
N

 
+

lo
d 

n 
d 

d 
d 

s 
+

 
ols 

m
 

N
 

s 
o 

o 
d 

o 
r 

E
 

q 
d 

fi 
6 

+
 

6 
fl 

i 
r 

n 
+

 
r 

n 
@

l@
---rl

d 
fr 

s 
o 

r 
o 

N
 

dld 
E

 
d 

s 
s 

d 
4 

d 
n 

m
 

r 
n 

o 
d 

o 
m

 
n 

d 
d 

$ 
d 

o 
f, 

nld
E

 
d 

ila 
H

 
N

 
6 

N
 

J 
m

 
d 

d 
N

 
N

 
d 

d 
N

 
+

 
r 

o 
r 

N
 

N
 

i 
m

 
N

 
16

lm
 

m
 

s 
d 

N
 

@
 

d 
N

 
i 

11
I'I 

r 
le

I 
n 

lN
ll

Q@sraaoN

A
 

O
O

O
O

O
O

O
O

O
A

A
A

A
Q

A
A

A
Q

ooooo

"trl
- 

oooooooooooaaaaaaQ
aoooo

IIIIIIII

a 
n 

fi 
+

 
N

 d 
o 

F
lo 

+
 

o 
o 

o 
n 

N
 r 

r 
N

 N
 N

 a 
o 

m
 +

 
o 

i 
m

 o 
o 

N
 6 

ols
t I 11Y

 1.'r ill 
T

 1r ? Y
 1i i 

? i 1q { i i i 
T

 I 1t 91?lq
a 

N
 d 

i 
u 

r 
o 

sl+
 

s 
r 

a 
o 

E
 N

 6 
e 

6 
m

 d 
H

 s 
o 

o 
6 

{ 
a 

o 
o 

d 
d 

oln
n 

s 
m

 d 
o 

@
 r 

al4 
fl 

fl 
+

 
o 

o 
r 

i 
o 

d 
m

 d 
n 

o 
N

 o 
o 

r 
o 

n 
f, 

n 
r 

H
IH

N
 N

 E
 N

 E
 d 

N
 dl6 

r 
r 

o 
o 

o 
s 

w
 N

 d 
r 

f, 
r 

o 
N

 a 
S

 N
 S

 N
 d 

f 
S

 
16

tr
N

 N
 { 

o 
n 

s 
lN

 
N

 $ 
6 

+
 

i 
i 

m
 o 

s 
r 

@
 

r 
o 

d 
d 

N
 s 

r 
6 

m
 I 

lr
r 

lH
 

s 
r 

m
 r 

m
 m

 
d 

o 
N

 
N

 r 
N

 s 
n 

H
 

lE
H

 
I 

r 
N

 i 
d 

* 
l-

I 
oi 

i 
l.;

I 
ri 

le
l-l'

o 
o 

o 
o 

o 
o 

o 
olo 

o 
Q

 o 
a 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

olo
t ? ?: 

q q q clq 
q e t ? I ? i 

? t ? ? ? c q ? ? q q q q q q qlq
a 

a 
a 

d 
o 

o 
o 

olo 
o 

o 
o 

o 
o 

a 
a 

o 
a 

a 
a 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
olo

lltlrlI

o 
n 

o 
@

 N
 

e 
a 

fl16 
+

 
o 

S
 

o 
@

 o 
o 

o 
o 

o 
@

 o 
r 

E
 

a 
o 

o 
r 

q 
a 

S
 

6 
al$

a 
+

 
+

 
fl 

s 
o 

o 
slm

 
+

 
d 

E
 

o 
d 

d 
o 

6 
Q

 
Q

 
a 

Q
 

H
 

6 
r 

a 
m

 
fi 

i 
o 

i 
@

 ols
"'l

o 
a 

a 
a 

a 
a 

o 
116 

m
 

o 
N

 
o 

r 
d 

o 
@

 o 
o 

i 
o 

@
 r 

d 
o 

6 
f, 

N
 

d 
s 

m
 

ald
H

 
fi 

r 
q 

dlr 
d 

6 
i 

a 
r 

Q
 

r 
d 

i 
m

 
o 

@
 

o 
o 

o 
n 

n 
r 

16
d 

d 
d 

f, 
nlN

 
d 

m
 

+
 

o 
d 

s 
s 

m
 

w
 

r 
o 

E
 

d 
il 

d 
@

 n 
d 

lil
-tt-

m
 

lr 
N

 
N

 
6 

f 
r 

m
 

6 
d 

d 
N

 
q 

s 
@

 4 
o 

i 
d 

lo
N

 
lfl 

s 
o 

m
 

r 
d 

d 
la

I 
o 

H
 

d 
i 

ls
i 

d 
la

rllr

a 
a 

a 
a 

o 
o 

d 
ols 

o 
o 

o 
o 

o 
o 

o 
o 

o 
a 

a 
Q

 a 
o 

a 
o 

a 
d 

o 
o 

o 
o 

ol+
 

o 
o 

olo 
o 

olo
s 

a 
d 

N
 q 

o 
o 

ol d 
+

 
o 

o 
o 

Q
 Q

 o 
o 

6 
o 

o 
o 

o 
s 

o 
o 

o 
s 

n 
m

 o 
o 

olN
 

o 
o 

olo 
o 

nln
s 

o 
o 

fr o 
N

 r 
6ln 

e 
o 

o 
d 

o 
o 

r 
o 

m
 r 

o 
r 

o 
Q

 o 
o 

$ 
d 

@
 N

 n 
o 

alr 
o 

a 
nln 

a 
N

IN
a 

F
 6 

fl 
r 

4 
i 

dls 
6 

o 
s 

o 
o 

r 
s 

d 
H

 n 
m

 i 
6 

6 
o 

6 
s 

6 
m

 r 
6 

o 
ili 

o 
o 

illJ 
d 

N
ld

J 
d 

@
 d 

s 
dl d 

r 
o 

6 
a 

a 
i 

fl 
N

 q 
m

 $ 
d 

N
 e 

n 
d 

o 
r 

@
 d 

d 
s 

lE
 

o 
o 

lo 
nld

n 
l$ 

J 
s 

+
 

+
 

o 
d 

N
 

q 
i 

16 
r 

N
 

16 
|

i 
;*- 

d 
lJ 

| 
|

i 
6 

la 
| 

|
I 

td 
| 

|

oaoo

o 
o 

olo
q q qtq
o o oloIII

s 
m

 olr
q 1 Y

l.l
o 

o 
alr

a 
I616

N
 

@
 @

16
-i d 

l,i
il' 

lfiI

o 
o 

alo
q c qt?
-"1'III

6 
a 

N
lr

o 
m

lm

.i 
l;

'l-
I

o

U
H

T
H

Z
 

U
H

 
ts' 

U
H

D
 T

d 
E

q 
F

 
E

 
C

do 
4z 

o 
4F

. 
q

'* 
fiH

 
H

 
E

 
E

fiE
 

flS
 

0E
H

 
F

}{ 
o 

z 
b 5 

gE
t 

E
d 

E
E

93 
E

Id 
E

 
S

 
gg 

F
H

rrr 
oH

 
o

tu6 
.tH

 
Z

 
4 

F
 

442 
E

:q 
E

F
tur 

E
>

 
H

 
. 

a4 
H

=
5 

H
 

. 
>

ffi
,rI.od*tt9 

E
t 

B
 

H
E

 
F

oH
@

r 
H

 
H

e
iiH

F
] 

I 
C

(trdc( 
gU

 
d 

h 
H

J 
O

H
H

&
H

ts' 
J 

ft 
H

d5 
5t-F

.dddo 
dz 

o 
H

*lE
d 

cdE
H

F
*iJF

 
U

 
h

H
:a=

=
E

E
E

ts 
., 

E
# *H

"9"E
E

 
E

"H
"dg=

S
H

 
r,"fi

H
H

rdd&
rH

ci 
z 

duzouE
>

rtsH
 

froj=
B

"gdH
 

3H
ft

ongE
E

E
E

E
R

 
S

F
T

E
gE

E
F

frF
E

 
E

zuH
@

 
H

 
E

F
r

,!'g*"*D
E

g 
*il88ftf;H

fi'H
*E

' 
i{E

flE
nt"H

'B
 

H
H

"
zr@

@
m

F
tB

ldd 
dH

H
E

F
oU

F
O

f-\ftIE
 

Z
,b 

H
U

 
H

o>
14H

 
Z

Z
bt

i(T
6E

 
r(F

F
 

C
dF

 
q 

Z
 

E
d}dH

H
H

trH
T

E
 

O
F

 
H

H
H

 
]

tsdrH
H

55fi,: 
ldF

r|{d 
tgllC

H
H

4&
O

F
JH

F
 

iH
H

 
I 

E
4 

E
H

2 
F

 ll. c 
c 

a 
a 

ld d 
trlU

 
d 

o 
ft 

H
 H

 fd E
lll 

A
 H

btd 
E

l 
O

E
 

H
 !d C

.1 
F

l ld 
O

 H
 H

 
F

(
H

 oO
&

 
ft 

E
 E

:d 
Z

 
F

 
H

 tl 
fr 

E
 

E
- F

 F
 

E
F

 
C

 D
H

 
h 

ft 
id E

 d 
ftU

 
ft 

F
l U

 H
 

t 
E

:{ F
 

ld 
)

frf;frH
H

88E
F

 =
4dB

S
R

H
$$R

H
S

ffE
S

E
E

H
dE

gH
E

sB
 

B
gsE

 
E

fi 
gld333dH

 
ff 

F
.r 

o 
E

H
 N

 o o o o o - 
H

 
F

l; 
J J -i ; 

N
 n q i 

m
 q n s r 

d N
 n t 

* 
o -. 

- 
E

 
H

l^ 
- 

* E
 

o
- 

o 
d 

n 
I 

@
 

6 
6 

O
 

C
dlH

 
4 

d 
d 

d 
d 

d 
H

 
N

 
N

 
N

 
N

 
N

 
N

 
f, 

d 
f, 

f, 
f, 

q 
q 

+
 

{ 
3 

E
IN

 
N

 
N

 
E

 
4

6 
d 

d 
n 

o 
n 

o 
n 

H
tE

 
s 

s 
s 

I 
s 

s 
s 

s 
s 

s 
s 

E
 e 

@
 I 

s 
@

 s 
s 

p 
s 

a 
H

tr 
r 

r 
4

"I Y
 Y

 * Y
 T

 Y
 Y

 d 
B

IT
 Y

 Y
 T

 Y
'i Y

 Y
 Y

 Y
 Y

 Y
 -I Y

 f Y
 Y

 Y
'i Y

 T
 Y

 Y
 d 

E
IT

 Y
 T

 d 
"

o 
o 

a 
e 

o 
o 

o 
o 

F
 

lo 
o 

o 
o 

o 
o 

a 
a 

Q
 a 

a 
a 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
ts 

H
lo 

o 
o 

ts 
d

Y
 Y

 Y
 Y

 T
 Y

 Y
 * g 

frIY
 Y

 Y
 Y

 T
 T

 Y
 Y

 T
 Y

 Y
 Y

 Y
 T

 Y
 * Y

 Y
 Y

 T
 Y

 Y
'i H

 
O

IY
 Y

 Y
 H

 
O

i 
i 

i 
d 

d 
d 

d 
d 

F
ld 

d 
i 

i 
r 

H
 

i 
i 

d 
d 

d 
d 

d 
d 

d 
d 

H
 

d 
H

 
dli 

H
 

i 
A

o 
o 

o 
o 

o 
e 

a 
Q

 
slo 

o 
o 

o 
o 

o 
o 

o 
a 

a 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

olo 
o 

o 
5

daH
o 

tqi{
. 

ou
6Er 

#5

il..
0lJ 

tsH
fl 

ldu
E

 
O

E
o 

od
U

 
D

J
E

4
cqo
4HFtuo

tdUz
c] 4
IEF
F

q
,Etp

Uzd

F
F

E
I{

H
(1

&
F

lrj5 ,dIF
F

U
d

6u[4
E

H
ooql
oE

d 
E

t'
U

E
N

 
H

O
H

o 
tsp

E
.- 

- 
b

E
 

F
, 

E
O

otso 
04

U
rli 

d
od 

F
9

H
td

d 
rdrd

btd
8", td P
4U

H
3E

S8.. 
F

A
*h 

to
H

H
O

 
H

H
0 

fr&
ddo 

F
F

I
ft 

d 
D

g
E

U
33otsuH

qrj5t"
E

tr
O

F
r{

@
ff

qF..trrd
dz

tud
n@

F
d 

d2 
z

o 
F

to 
H

N
 

tsH
 

E
, 

dt-, 
F

e 
*4 

fi
i,cdd
1H

&
N

 
iA

 
fd

oO
 

O



Io*rioss@iN@aiso*rs-N*

rord*riatIi"; o6"i maoII"; 66rNs

**
6

O
H

F
E

F
dE

(
gE

8
F

H
H

4trfr
uzH

U
k

rfto
o!4
JZd,rtd
H

4
O

tsr
tso+

F
r*

+
 

N
 s 

N
 o 

N
ld 

n 
e 

a 
a 

o 
o 

o 
o 

o 
o 

rJ
1 I "l I I ill 

i t t 1i 
Y

 1q q 1'll
r 

d 
+

 
i 

+
 

N
IN

 
n 

o 
o 

N
 N

 e 
d 

o 
o 

i 
dl

r 
r 

s 
s 

slr 
d 

i 
i 

o 
il

l-l
w

 a 
N

 m
 s 

srd 
6 

o 
o 

* 
* 

o 
* 

o 
o 

- 
G

|
lrl?1111 

??t{1t1qq11l
r 

s 
d 

4 
N

 
dl+

 
o 

o 
o 

N
 

d 
6 

+
 

o 
o 

@
 dl

d 
o 

a 
a 

{ 
sli 

o 
o 

o 
a 

s 
i 

I 
o 

o 
m

 
N

l
6 

N
 

N
 

fl 
6 

nlo 
m

 
A

 
I 

d 
6 

I 
@

 o 
o 

r 
9l

- 
- 

- 
, 

, 
.l 

- 
r 

- 
- 

- 
- 

- 
1

H
 

+
 

o 
m

 
+

 
f,lN

 
6 

o 
o 

r 
E

 
d 

N
 

o 
d 

s 
d

N
 

n 
E

 
s 

fl 
N

l4 
d 

o 
f, 

d 
6 

6 
o 

o 
r 

d 
@

l
n 

$ 
m

 
lN

 
a 

i 
6 

r 
f, 

N
l

i 
ld 

i 
-i 

*l
ll

oooN
.o-oo*?1

???1tt9qtT
{l

oQ
arom

ooorw
l

6 
O

m
@

d 
ssl

i 
i'-ii 

-.il
4 

N
 

m
 

i 
r 

f, 
m

l
fl 

d 
d 

+
 

d 
ol

--*l
aQ

Q
A

ooooooal
?i?t??iqqcqi
oooa"*--"*l

eooooooooo6l
oooooaaco+

{l
JoJ..i;.; 

;;;;l
d 

oni
o 

@
@

l
.'i 

d "il
* 

**l:
H

 
o 

o 
o 

o 
o 

o 
o 

Q
 

a 
il

6O
O

O
O

A
A

A
oool

frooQ
aooooof,l

*-..;ri.jJ.;odl
o 

o 
f, 

a 
s 

J 
o 

o 
r 

o 
rl

N
oiiosdN

dl
-iitl

E
" 

H
sH

 
g

2.^i^,&
 

rD
turduF

auild, 
fiE

H
E

A
E

 
H

ts8.'H
 

T
S

gB
H

B
 r'3

oatt)u 
S

frE
dA

g E
"

E
E

E
ilE

 H
"nH

frE
.j aeH

a
E

E
F

E
H

" H
E

ep;E
fi:H

gH

uiH
E

E
E

H
 *iH

E
E

ifitH
H

aE
,,H

 H
 H

 H
 H

 H
 5 

619 " I e B
 H

 H
 p, " E

 fl
H

IH
 tr fr tr fr E

 fr 
E

I" 3 d H
 d E

 A
 I H

 E
 E

E
IE

H
S

H
E

E
" "IB

E
E

H
H

bhgH
E

S
 

F
.

el 
fl 

E
l- 

E
l 

'l
ql 

H
 

lo 
a 

o 
O

l 
f$l

31*ooo^oft 
E

l;*-*--ioH
N

o 
*l 

F
. 

F
l

frlsH
ilH

H
H

u E
l:iiidF

F
F

F
nH

 
ill H

l 
H

l

dl::::::E
 H

l::::::::::: 
sl gl 

E
l

F
ls 

a 
e 

E
 $ 

s 
O

 
E

ilw
 E

 E
 6 

s 
s 

s 
Q

 E
 s 

E
 

^l 
nl 

^l
E

li"riii" 
H

liJ,i-;*-i-l ..i.i 
ul E

l 
E

l
$loooooQ

 
S

looooooooooo 
frl 

8l 
H

l

o 
o 

o 
o 

o 
olo 

a 
o 

o 
o 

o 
o 

o 
o 

Q
 Q

 o
: 

Y
 Y

 Y
: 

Y
I: 

:::: 
:::: 

:::
o 

o 
o 

o 
o 

ale 
o 

o 
o 

o 
o 

a 
a 

a 
o 

Q
 

o

IIi1I

d 
o 

m
 r 

d 
slr

d 
d 

N
 6 

w
 6li

.','|
N

 S
 I 

+
 

r 
m

lo
E

 6 
m

 O
 S

 dl@
r 

r 
r 

s 
o 

stE
' 

'. 
- - t-

d 
a 

a 
i 

+
 

m
lr

i 
m

 @
 s 

dl o
+

 o 
m

 
lQ

; i 
t*I

o 
s 

fl 
d 

n 
m

l n
o 

N
 nr n 

o 
dl-

o 
r 

n 
o 

n 
dlo

r 
o 

d 
r 

6ln
6 

N
 q 

6 
N

ld
dui.idil 

*
r 

d 
s 

lE
d 

N
 

lsII

o 
o 

o 
o 

o 
ola

r 
o 

o 
a 

a 
alr

m
 n 

o 
o 

6 
N

ls
N

 E
 a 

n 
6 

slm
6 

S
 O

 
lNt-

{ 
N

 
lmIl o

ooooQ
a

soF
o 

hH
. 

o(,
rQr 

*5

u"dHaE
f

E
1

d 
tsH

a 
!lu

E
 

A
R

o 
o4

U
 

D
|]

e 
*fr

fir>
'

E
{

o

rdUz
A

dtgJ
F

r0
'EFiD

Uzrd

tsF
E

t4
H

O
E

trI

,AF
,p

F
U4

6td

eE
oon
H

a]d 
tI

a44 
dF

O
E

d 
H

O
H

I) 
tspt

E
 

t". 
trF

O
F

O
 

O
4

U
E

48- 
tr8

trl F
oi 

E
d E

(
H

d
F

t{t
4utE
E

E
4H

b
fl 

" 
tsn

rdh 
E

O
H

E
O

 
I{H

(J 
m

f,
ddo 

ftH
ft 

d 
F

R
tdu

D
PuFu

ofd&F

E
tr

azi
rd

dft
dE''aH
az

h4
doF
n 

ftR
 

Z
O

 
H

O
 

H
N

 
tsH

 
E

I 
dF

. 
F

o 
E

d 
rC

drH
4

H
ft

N
 

dA
 

H
ao 

fi



NYN@Nroiw";oTooaQ.iN

o 
N

 6 
d 

N
 6 

Q
 d 

olN
l 

N
d 

E
 6 

S
 

+
 

r 
d 

o 
olol 

o
;;;; 

;;;;;ldl 
;

o 
@

 m
 E

 6 r 
S

 6 
lol 

6
tt

6 
S

 
S

 
o 

d 
N

 
o 

d;16l 
n

d 
o 

r 
r 

o 
@

 r 
d 

dlol 
o

,..''1'l
q 

N
 

N
 

J 
S

 
r 

d 
6 

o16l 
d

o 
d 

+
 

o 
Q

 
I 

m
 

tr 
lm

l 
e

6 
i 

d 
+

 
6 

d 
d 

o 
l0l 

o

m
 

d 
E

 
6 

N
 

S
 

+
 

r 
lol 

6
o 

s 
s 

+
 

r 
d 

@
 

lrl 
tr

fl 
fl 

d 
N

 
d 

i 
lN

l 
N

d 
lsl 

4
llll

oo";ia6d@j

q q q c t c t t cll
a a o o o o o o "loII

6 
r 

m
 o 

s 
r 

d 
r 

619l
o 

o 
N

 q 
a 

i 
r 

d 
oldl

+
 

r 
r 

s 
n 

r 
6 

d 
olsl

o 
N

 6 
d 

i 
m

 o 
@

 
lol

N
 o 

m
 o 

o 
6 

r 
s 

lnl
I.l

n 
s 

d 
N

 r 
N

 n 
r 

lm
l

J 
N

 o 
d 

w
 d 

o 
l@

l
s 

+
 

{ 
fl 

fl 
n 

o 
lql

.i 
.'i 

"i 
| .il

* 
l*l

Q
 A

 o 
o 

o 
o 

o 
o 

alal
o 

o 
o 

o 
o 

o 
a 

a 
oJol

'."1
oooa"""-l'l|lll
r 

d 
s 

o 
n 

r 
a 

6 
Q

lol
N

 
O

 
@

 n 
f, 

fl 
A

 
m

 
olol 

o
..."t'l

6 
N

 
d 

o 
m

 
r 

o 
fi 

alm
l 

d
H

 
N

 
S

 
r 

ff 
d 

6 
4 

16 
n

o 
o 

d 
N

 
fl 

+
 

J 
m

 
lw

l 
@

t-l
n 

o 
p 

r 
p 

fl 
N

 
r 

tnl 
n

6 
n 

4 
m

 
@

 n 
E

 
161 

6
d 

w
 

s 
161 

6

*' 
| "il -'
tl

6 
O

 
O

 
S

 
O

 
m

 
r 

6 
A

l 
il 

J
o 

r 
o 

a 
d 

o 
fl 

r 
ldl 

N
d 

Q
 

6 
fl 

6 
i 

fr 
r 

ldl 
d

o 
d 

d 
N

 
o 

6 
6 

+
 

lm
l 

o
N

 
r 

r 
s 

{ 
6 

o 
lsl 

p
n 

I 
+

 
d 

@
 s 

d 
lN

l 
N

rt.l
d 

s 
s 

lm
l 

@
r 

l@
l 

d
IL

N;o6r6isI1ort
ooo
ooa

u**l
1r1l
eQ

al
6'1 tl

--l
*F

E
t

.': 1 1l
s 

n 
rl

$ 
N

 rl
d*i*l
.i.i 

II

=
=

=
r

v""l
'''1

oool
lIIIII

r11l
s o sl
@

 o 
utl

"i - -ll
F

 
N

 
il

@
 o 

@
lI

sr 
i

@
N

 
I

aTNs-Ir"i qot'iN

rm
dl 

s
m

 s 
dl 

N
@

6il 
m

N
o6l 

r
o 

a 
nl 

N
s 

o 
rt 

4
@

rql
N

am
l 

r
t'

ofi 
I 

m
rld

I

r 
r 

fll 
r

N
 d 

ol 
s

F
 

r 
rl 

@

"i*"il 
*

J 
N

 T
I 

d
d 

n 
+

l

"i+
 

| 
"i

m
N

 
I 

-1

F
IF

I
rdlu 

H
 

0
dlr 

E
 

F
l

E
t>

 
o 

p
E

tfd 
u 

a
bl rd 

E
 

u
0l 0
(,1l d o d 

E
9l H

 H
 H

zlh 
H

 !d 
,t

dld 
C

 E
" 

4
F

IE
 

F
, O

 
E

:,

dl 
F

i

aHpIA
vloz
>

m
H

dH
q

6C
dx

U
O

O
 

H
tr 

E
]O

H
@

 
c 

oE
E

o
B

fi 
8 

H
ff"T

 
sl 

E
rU

 
ftE

 
(9oU

 
4 

bl 
tr

llH
 

F
O

 
H

\H
E

 
H

 
V

*>
 

oH
F

dft 
H

 
P

 
I

E
1C

4 
F

0 
H

z 
tu 

F
 

-
@

t$ 
,f4H

A
D

O
O

o 
dclc(zoH

 
tr 

cE
ol,: 

F
l E

 td ld 4 
H

 F
..l 

E
 

H

E
IH

5H
93E

'"8fl H
 

6
H

lz 
'{ 

4 
F

 
H

 
d 

4 
E

 
o 

fi
hlo 

C
 F

 4 E
 - 

- 
6"'E

1 F
 

H
 

R
dto 

F
 b rt F

l A
 O

 H
 0 

,l
dl r4 E

 6 u 
E

r E
 Z

 e Z
 

,.1 
4

G
rlrd o z ft d o 4 4 0 

4 
H

ft'ft 
u H

 o t 
d F

r u u 
E

 
fr

ol 
F

r 
E

E5HEuXH

F
hF

l
oH"vS

da
os

F
]z

IE
F

,m
1E

>
5

UE

ots
,ld
t.U1o
rF

o

r", P
F

Od

a
,FZ

H
onr
H

5d 
tr

hd.a 
4t

oE
N

 
fdu

rF
 

).p
E

* 
' 

e
E

 
t-, 

trtr
O

F
O

 
04

U
di 

H
O

d 
F

P
H

F
H

d
F

H
F

4qE
F

E
4H

b
H

b 
E

O
H

tdO
 

F
{H

rD
gE

A
do 

rdrd
ft 

d 
pft

rdu
D

P
trE

H
..

rnA
dH&

ts
F

:

fl 
E

ltJ
E

 
(Jti

I 
H

4
trd
4F

]
hr!6

E
ts

6E+
4.. 

oE
d 

E
E

O
D

D
ftr 

14
md 

ft|f
e 

tdC
fl 

E
nH

' 
du

o 
E

F
i

i4t2
fl 

dH



No{r*dcoI*ia.i''lrN
.

irEsiautzutsk1jF

o o o 
m

l o
N

 
o 

o 
dlfr

",t.
n a p 610
s 

slr
--t-
G

itG
r6

r 
r 

E
 116

""1'
r 

+
 

4 
sl 

m
r 

a 
r 

rl 
r

o 
q 

+
 

slr
*- d ri dil "l
n 

s 
olff

d 
nlnII

;;;;;
o o o ol o
','t'

o a Q
 oloIIIII

s 
d 

r 
ol s

r 
r 

I 
alt

'"1'
r 

d 
d 

otr
r 

s 
r 

dls
N

 o 
d 

rlr
I 

e 
n 

oln
a 

E
 

fllr
+

 
dt@II

''"t'
o o a alaIIII

o 
o 

o 
olm

.l q q ?tl
a 

o 
o 

ola
o 

sl s
I 

@
lo

i 
d1 --

m
 

f,l 
a

m
tmII

o 
Q

 a 
fll 

m
o 

6l o
o 

rlr

"i 
.il "i

r 
N

lr
* 

*l *I

r 
E

E
 

F
r

J 
F

 
>

O
 

P
S

 H
S

.E
 

E

E
 8E

O
'E

 
H

E
H

 ? 
! 

*.,
rdd@

boidd 
E

4
H

IE
E

H
H

H
 

H
tr 

'o 
F

snH
H

H
H

s sg 
E

 
E

snf;*8tsE
H

 ; 
E

eH
H

E
fhilfiE

E
-r" 

H
E

 
88frF

8
E

E
ssH

H
H

H
 E

fl 
H

shf=
*flH

fffiH
,H

H
H

 tsfrs firX
gs

H
IE

E
T

T
H

H
H

E
 H

E
H

 H
]E

H
H

f;H
#l- 

^ * 
N

 d N
 d r 

o o; 
H

lo o - 
o 4

dl::::::]rfl 
ggfl 

*ls33H
fl

frIT
'T

IT
T

fE
 

trIT
'P

 frIT
fT

'H
tsld 

d 
i 

J 
H

 
d 

d 
H

IH
 

i 
E

ln 
H

 
H

 
/

4lo o o o o o a 
fllo o 

E
lo o o o

- 
ol *

E
 old

; JI;
o 

1.1
-1*
fi G

r F
i 

dl6
'.t

N
 

O
IN

*-t-
r 

rlo
r 

N
lo

-i l"iI

;;,;
q qlq
^^t^
--t-

IIII

o 
4ln

r T
ll

o 
ola

o 
trt-

o 
{!lN

-t'
s 

lr
' 

l^

q qtq
^^t^

IIIII

i ltT
o 

rl 
n

froo
sop
N

 rlfr

*t-
o 

lmII

r 
ol r

^l 
l-'

il 
lil

.t-
* 

l*

r 
i 

o d * 
a *l *

q 1q i t i 1l:
@

 r 
o 

6 
p 

o 
alo

o 
q 

a 
6 

6 
6 

il6
*-l

* - 6 - * o F
1 *

E
 

r 
d 

o 
m

 
m

 
dlN

n 
d 

{ 
+

 
d 

N
 

+
lJ

d 
fl 

i 
i 

+
 

N
 

N
ls

m
 

@
 F

l 
d 

o 
N

 
nl{

'idi 
s 

-il *l
@

 { 
lq

i 
11

*t-
I:o

r 
o 

s 
r 

N
 +

 
61 r

i 
i 

r 
i 

d 
s 

r{r
"l'

q 
a 

m
 

6 
O

 
N

 
@

ln
u] 

@
 S

 
S

 
r 

O
 

F
l9

(! 
d 

N
 

o 
r 

s 
rlm

--'t'
r 

6 
r 

o 
s 

d 
$ln

r 
+

 
N

 d 
f, 

il 
dt9

@
 h 

N
 H

 N
 q 

lmt:
4 

i 
m

 
tp

r 
ldIo

o 
o 

n 
ra 4 

I 
olr

d 
d 

m
 d 

s 
q 

otil
'.'l

s 
r 

6 
N

 r 
s 

ol@
a 

6 
O

 n 
S

 A
 

lN
F

 
o 

@
 s 

d 
n 

la
J d J +

 s .i 
l*

r 
q 

m
 

i 
N

 
S

 
l@

fl 
N

 
n 

lN
oi 

l.lt-
a 

o 
o 

$ 
m

 
n 

slr
+

 
N

 
E

 
@

 N
 

N
 

S
IN

d 
Q

 
i 

i 
e 

r 
N

lo
.-_t_

r 
o 

r 
a 

fl 
m

 
fllN

E
 

6 
N

 
m

 
+

 
d 

dl 
d

N
 

6 
N

 
d 

N
 

S
 

lfl
a 

i 
d 

l€
6 

loI

F
&

H
or)od

(do
O

E
tr{
F

A
4dItlF

Ja
A

F
{

td,
F

,n
rE

F
P

(Jzrd

o,lF
{

!nU

E
r

dF
{

td tn
i"P

b
odtr8

izo
tcF
tr&
f,HF

erF
l

tsu
:dD

tr

Eft.,4
dz
oDrrd
ou@
N

F
.td

a3F
-

,5N
/

N
O

qmr
r'iH

B
ftts

Ir1JLEoU4rd)"tu#

trrI]

zHotrn
H

D
d

u40
O

E
N

H
ir

E
-'

E
F

4
O

F
r0

U
E

iodDrd )n
H

d
F

,14F
464
F

E
4rbR

.,
).i h

H
E

O
(rd4@
A

i 
r{

P
;J

N
R

tIJu



6diqrq6+
iiltT

Y
il

flQ
n49Q

H
A

4nnsN
i+

i

ododoom
fl

w
ssso6da

roosN
6ofl

ddsor$or
@

ooN
qddN

@
id@

ddd

6 
p 

s 
r 

H
 i 

N
 m

 o 
s 

m
 d 

slo 
o 

o 
s 

r 
n 

r 
6 

elN
 

$ 
n 

p 
6 

o 
+

 alfi
1"-"111it?T

i'l{qr 
1 

tT
1ri9??19 

t1.'iT
ii?l 

i
ne6w

q+
nH

rsfloi 
;] 

- 
;;-.; 

;;;;i; 
;;i;;;;l 

;
6 

6 
d 

N
 N

 6 
o 

o 
d 

o 
N

 6 
nl6 

@
 e 

H
 N

 6 
6 

m
 dls 

d 
6 

Q
 d 

6 
tr 

ld

i 
H

 o 
{ 

fi 
- 

- 
a 

d 
+

 
o 

d 
N

ro 
s 

+
 m

 { 
q 

e 
r 

qls 
6 

* 
fi 

- 
+

 
- 

*1*
yltyy?liiqrt,'jl"'r 

iiT
iitT

:li 
lT

il{lill
r 

m
 d 

a 
n 

d 
s 

r 
n 

+
 

n 
n 

N
J+

 
@

 H
 o 

d 
+

 o 
o 

alN
 

r 
I 

6 
d 

r 
d 

6lN
s 

o 
s 

m
 s 

i 
N

 d 
o 

r 
n 

e 
w

lo 
s 

s 
6 

J 
N

 o 
i 

rld 
o 

n 
o 

s 
n 

s 
sls

r 
@

 d 
o 

o 
p 

H
 r 

N
 N

 q 
ql6 

s 
+

 N
 r 

i 
m

 s 
ili 

r 
4 

@
 o 

d 
N

 dln
.'ij.i*+

;d*.iJd 
"rl d 

"i."J* 
"ij*l 

* 
;"i 

"i;J-l 
*

+
 +

 
N

 d r 
F

 
^ 

lF
 

r 
N

 
. 

^|f, 
d 

nrw
rtl
trl
ttl

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

a 
e 

ala 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

o 
o 

olo
oooooooooooltle 

?iiqqcq?lq 
??qcc??l?

J;.; 
J;;;; 

o o o o o1o 
o o o o o o o ol o 

o o o o o o ol o
IrI,lltttIttlttl

o 
E

 4 
n 

a 
E

 6 
fl 

6 
o 

o 
6 

o16 
o 

r 
r 

r 
n 

o 
o 

rlr 
d 

i 
e 

N
 s 

fl 
alm

iq"t"til?iei{N
tll 

1q9q??Y
1lq 

l9t'11'Itll
m

odoosrr-t*.^ilo 
j;;;;.;;;l- 

"; ;;;"; 
-; ;l-

d 
f, 

d 
E

 
E

 
N

 
+

 
r 

m
 

N
 

J 
@

 9lO
 

- 
@

 O
 

A
 

O
 

O
 

f, 
rlN

 
4 

6 
d 

d 
6 

d 
ld

*,1 
d- 1 t 

1 t i * t 
1 *- --i''l 

1 ^- tr- -- o- F
- o-'-li 

1 t 
1 t i i 

li
rrrd€+

N
s 

*-;*1 
-i 

.i*;i*i";*1"; 
.i..J;- 

l.i
o 

r 
d 

d 
d 

r 
+

 
i 

i 
i 

i 
m

 
i 

d 
s 

s 
N

IN
 

d 
d 

s 
N

 
s 

la
*:' 

H
N

fi 
li 

^l* 
* 

l"
ll

o 
a 

Q
 

a 
a 

a 
o 

o 
o 

o 
o 

o 
olo 

o 
o 

o 
Q

 
Q

 
Q

 
a 

ala 
a 

a 
o 

o 
o 

o 
oio

aoooooooooooolo 
citt::ttlt 

?q?qtqqiq
.; .j ; .; ; 

.; J;.; 
; 

.; .;.;l; 
; 

; ;;;; 
; ;l; 

; 
o o o J o -j o

lllttltlttltlrtl
s 

s 
o 

o 
d 

m
 o 

6 
o 

o 
I 

Q
 alr 

o 
N

 m
 o 

o 
o 

n 
ql s 

o 
r 

o 
@

 s 
n 

ol$
6 

f, 
a 

a 
i 

fl 
N

 r 
s 

o 
o 

o 
olN

 
o 

s 
{ 

r 
o 

o 
N

 olo 
r 

d 
a 

a 
H

 r 
ela

;;;;;;oi;;;'i;;l 
; 

.; ;"; 
;;;;;l"j 

;;;;-;;lJ
d 

r 
a 

n 
i 

fl 
@

 +
 

m
 

fl 
o 

N
ld 

w
 

E
 

d 
s 

N
IN

 
a 

a 
i 

@
 r 

I 
lq

.-d-1^*,*-ii 
ddo,dlo- 

1.. 
*-*li 

*-,1o-11* 
li

o 
n 

d 
ff 

r 
e 

€ 
d 

ls 
+

 
I 

ld 
d 

d 
@

 N
 

o 
le

d 
o 

d 
+

 
N

 
lo 

lH
 

N
 

l{
i 

i 
i 

l+
 

| 
|

ttl
illl

N
 f, 

o 
o 

d 
N

 +
 

n 
+

 
a 

m
 n 

slo 
o 

o 
o 

o 
n 

o 
o 

nlo 
a 

a 
o 

o 
a 

a 
ale

e 
d 

a 
6 

o 
q 

r 
J 

m
 O

 r 
r 

N
 O

 
O

 S
 O

 O
 N

 e 
n 

qlr 
d 

d 
d 

d 
4 

n 
ol o

d 
o 

o 
n 

6 
o 

d 
r 

q 
d 

6 
r 

N
 n 

a 
r 

o 
d 

i 
o 

N
 +

lo 
N

 s 
r 

q 
N

 d 
m

lo
-'"i 

J "i.; 
* "i +

 i.i 
.i - dlJ 

.i "i d ": *'d 
-i.l 

j 
"i J J d j 

j 
ji+

+
 

d 
N

 
o 

+
 

+
 

E
 

fl 
i 

ilN
 

d 
+

 
s 

m
 i 

+
 

s 
nlr 

o 
d 

E
 N

 @
 i 

dlr
6 

n 
N

 +
 

i 
ld 

n 
N

IS
 

N
 

l+
-' 

l-t 
I 

I

lll

oooooooo
oooooooo
oooooooo

oaQ
Q

aQ
ao

oooooooo
aaF

aQ
aQ

9

b6ioooN
m

4dN
doo@

@
r6ddN

d+
n

snos6roa
6+

m
N

m
dm

Q
ndqna6N

osodoailo
?ii1?C

ti
oosqoaN

Q
O

N
F

 
9

dm
w

 
r

6efi40&
ni

roQ
rN

fldd
dnesorpn
+

d.";*";.i.i
A

N
N

N
N

=
H

 
s 

E

H
f;,'. 

E
H

 H
 " 

H
O

 
,{d 

?J 
d 

H
 

J

E
E

 
g 

trE
frE

 
. 

E
E

E
H

 F
rfr 

d 
H

 
o

o 
E

 
H

x 
6 

dtsH
 

0H
 

H
dH

O
 

U
0. 

=
 

F
 

3,

H
 

E
 h$E

 
I 

B
'38 

S
H

 
n:H

"S
E

g 
' 

d 
fi 

g
q 

i, 
E

'_fi 
- 

E
u- 

i>
 

" 
gtfigil 

d 
H

 E
,H

,$,,fr 
H

if; 
d 

F
,,ili_sE

f; 
iE

n:gE
g 

H
 

" 
;rH

H
#85ts 

*P
g 

E
, 

iE
L,rr,r, 

truE
H

odE
 

H
 

d 
orr,l

E
d H

F
 

r"=
* 

H
8ts 

S
5t3H

;"dS
 

S
H

ocqE
 

o 
ot 

F
' 

.fr8
r 

32E
fr2 

5*t 
u,*H

 
aH

H
E

F
qtpu 

rr*tfl*35 
,,*6tE

 
dD

o
il 

#9*E
P

z).:E
 H

E
H

E
 S

B
B

H
gH

E
bE

 .,oe"ttg 
&

lF
;E

E
 "o

ol 
F

tr 
F

o44 
rH

d 
H

 
F

rcE
( 

dufi3frg- 
tlE

iffE
"85U

*
*l 

E
$S

=
S

;9B
H

H
E

H
fr' 

trhdddhB
f;H

 
fr5*,*o'. 

F
,F

,rD
,4F

rH
4H

E
iql o'E

tdtstoto"#E
E

E
F

E
 e?iE

F
P

oootz 
z*E

H
F

E
dE

 F
IfiE

F
E

f;ftH
H

B
l gIA

B
A

R
B

H
H

H
'ta'og E

l=
r'!334888 

3i=
'tudbE

 
ftl'=

"
ql l'l 

3 
I 

il 
" 

E
 

8l 
S

ggg
H

l H
l 

. 
N

 
dr 

E
 

, 
| 

,,
I 

old 
N

 
d 

E
 

r 
n 

N
 

m
 

d 
i 

s 
m

 
H

 
fd 

H
lo 

d 
d 

f, 
a 

o 
o 

o 
g 

i 
N

 
d 

S
 

H
 

N
 

i 
E

 
rllN

 
m

 
d 

+
 

+
 

d 
d 

d
tl 

li 
i 

d 
d 

H
 

N
 

N
 

N
 

a 
F

 
d 

d 
6 

ft 
olH

 
il 

d 
6 

d 
S

 
d 

6 
U

 
i 

i 
i 

i 
N

 
N

 
o 

H
 

4li 
d 

d 
i 

d 
i 

N
 

N
jl 

dli 
J 

d 
d 

d 
d 

i 
lN

 
N

 
N

 
N

 
N

 
N

 
N

 
N

 
tdl{ 

+
 

+
 

q 
q 

+
 

+
 

E
:ld 

d 
n 

r 
d 

d 
d 

s
dl 

E
lle 

q 
E

 
E

 
I 

s 
I 

s 
s 

s 
s 

I 
s 

Ll 
F

IE
 

p 
E

 
w

 
s 

s 
s 

I 
F

l 
uls 

s 
s 

s 
s 

s 
s.l 

olE
 

@
 e 

E
 

E
 

p 
E

 
I

}I 
E

I;-;;;;;.;.;J;fl 
H

I;.;;J;JJfl 
ftI.JJJJ;-E

 
E

IJJJ-;J;;
E

l 
g166666666rnG

rnrbub 
dl**yyyP

G
P

F
 

B
l*ti*@

ssso 
<

lE
asE

E
E

ss
#l 

gl-l:-l 
.l .i.i.jj-jjjF

 
E

l.i*.iH
H

d- 
or --i-i-;*F

 
ffl*-l*,..--

H
l 

l,llo o o o o o o a o a e d o 
8l o o o o o o o " 

glQ
 o o o o o o 

B
lo o * 

o o o o o

F
oti

o 
toH

, 
ou

oA
r 

#5

H
.,

ofl
4td
ftts

F
1 

hF
l

A
 

T
U

E
 

(9E
U

 
D

'l
fq4

lq0
4IdFo*

tdUz
A

d
d

ts|qIH
)nDUzH
tiu

n
F

5
io

r4
F

5,F)du4

EHt4
uaoo6
H

D
i 

fr
uF

(o 
4ts

O
Z

N
 

H
4

H
:r 

!i3
H

-.- 
b

E
 

ts 
E

(A
O

t-t@
 

O
d

U
E

(dof, 
E

o
e 

ftfr
H

ts
trc4c(
udF

H
F

408
E

E
dE
E

4.. 
F

O
l:&

 
to

H
H

O
 

IdH
(J 

E
fr

cda 
c(E

l
a 

d 
90

F
]U

pp

u

@tdE5L

E
E

u
6AqH..at{
nZ

&
4

6et-'
d 

4c2 
z

o 
E

lo 
fd

N
 

F
.s 

E
I 

dF
, 

ts
o 

E
4 

rq
nr!1 

{
,ldtu

N
 

dft 
td

oO
 

O



r 
m

l o
o rlr
"i Jli
- *-11

-1"I

o.l 
o

.; dil;
rlrI

N6*

n 
@

 h 
e 

- 
* 

* 
-16 

o 
r 

fi 
o 

d 
r 

d 
r 

m
 r 

o 
@

 m
 d 

ts q 
N

 +
 

n 
o 

+
 

n 
nlru 

w
 a 

w
la

T
 q T

 I ? 1i 1lT
 

c I T
 c t i i r I c i 

"l Y
 i 

Y
 1l 

1'': 111 ll1 
l1'':ll

m
 o 

d 
N

 n 
m

 w
 olr 

s 
o 

n 
m

 m
 d 

d 
s 

r 
6 

s 
6 

n 
s 

o 
N

 m
 n 

s 
n 

6 
s 

al{ 
t{| tr qlP

F
 

@
 +

 
@

 s 
6 

lS
 

6 
r 

r 
n 

r 
6 

+
 

4 
n 

N
 @

 
d 

m
 n 

d 
d 

6 
6 

d 
N

 4 
l* 

o 
d 

rlr
Itl

i 
n 

n 
€ 

6 
d 

s 
slo 

r 
s 

H
 H

 q 
m

 fl 
d 

o 
m

 6 
o 

a 
r 

s 
o 

d 
N

 o 
o 

r 
fl 

dlm
 

P
 f 

{,lq
T

,'j { t T
 I { ylt 

i 
Y

,': ? i { q 1q q t q 1Y
 Y

 1T
 ? 1q i I llq 

1": T
ll

r 
r 

+
 

@
 @

 d 
s 

dl 
H

 
s 

+
 

H
 

a 
f, 

r 
4 

6 
d 

d 
o 

+
 

- 
q 

6 
H

 
r 

N
 

r 
N

 
m

 
m

 
rl+

 
I 

o 
dlc:

d 
@

 N
 

r 
6 

i 
o 

ftJo 
r 

s 
d 

o 
H

 
r 

o 
o 

d 
d 

o 
N

 
s 

N
 

o 
+

 
N

 
6 

d 
o 

r 
N

 
rlo 

q 
fl 

m
lg

N
 

d 
s 

r 
o 

@
 r 

N
1 +

 
d 

@
 s 

o 
6 

o 
+

 
r 

N
 

6 
s 

o 
s 

o 
+

 
s 

o 
@

 P
 

i 
a 

d 
dls 

r 
H

 
els

- 
- 

- 
- 

- 
-t 

- 
tl

@
 d 

d 
o 

o 
n 

6 
olo 

4 
o 

N
 

s 
d 

s 
J 

r 
o 

@
 +

 
m

 
{ 

fl 
I 

h 
d 

N
 

m
 

r 
o 

- 
dlN

 
N

 
d 

19
N

 
dl 

+
 

fr 
N

 
@

 N
 

d 
d 

r 
H

 
J 

N
 

s 
q 

N
 

N
 

d 
lr 

N
 

N
 

l{
li 

6 
d 

d 
{ 

lN
 

r 
ld

t-t'l
I 

N
 

l* 
|

ItJl
oaFrn{s

o 
o 

olo 
a 

al
"l

o o olo 
-'l

tltltllt
$ 

@
 slr 

a 
@

l
o 

{ 
E

 
d 

Q
 

trl
''|

n 
o 

dlr 
o 

nl
o 

s 
olF

 
al

N
 Q

 dl6 
6l

4 
s 

lN
 

ol
d 

N
 

l+
 

|

'l']tl

6 
s 

o 
{ 

e 
q 

F
 o 

s 
o 

3 
* 

o 
- 

* 
o 

o 6 
r 

d 
a 

s 
d 

oln 
$ 

o 
d 

r 
o 

ol
q 

lT
P

?ii?1qqqq1{t?111tlt?11 
celli 

c=
l

6 
€ 

O
 

N
 

Q
 

r 
fl 

o 
tr 

o 
o 

d 
o 

@
 r 

@
 o 

6 
fl 

N
 

d 
s 

fl 
ol@

 
n 

o 
N

lr 
o 

gl
r 

n 
d 

i 
o 

r 
o 

r 
m

 
d 

6 
S

 
S

 
Q

 
O

 
O

 
m

 
6 

r 
lO

 
O

 
ele 

4l
N

 
d 

d 
s 

o 
d 

d 
E

 
6I 

r 
O

 
S

 
i 

d 
d 

@
 d 

d 
lm

 
s 

lq
- 

.i"i"iiF
rJ 

dJ 
.i.ii 

ssi.jj 
l.i 

"i 
l; 

.il
o 

I 
O

 
m

 
r 

d 
d 

s 
d 

le 
r 

lu)
o 

i 
d 

d 
ls 

I 
l

d 
l*' 

I 
I

tll
E

 
fl 

o 
o 

o 
o 

o 
n 

o 
o i.. 

o 
a 

o 
o I 

d 
m

 o 
n 

o 
m

ld 
o 

o 
r 

d 
o 

el
d 

ioooofiN
Q

6rN
rm

{onoN
@

4N
aF

ln 
ooN

lfl 
n@

l
i 

t*-o-tttt-.aiiiitl--11d.1q11*. 
*.-.111 

-il
N

 
s 

r 
N

 
o 

o 
r 

p 
o 

s 
s 

N
 

d 
J 

q 
r 

6 
r 

o 
N

 
N

 
6 

a 
dlQ

 
d 

Q
 

ilo 
frl

s 
q 

6 
q 

O
 

O
 

@
 q 

i 
Q

 
N

 
O

 
N

 
n 

f, 
N

 
+

 
s 

s 
i 

N
 

m
 

l+
 

d 
f 

l@
 

|

+
 

N
o,-*ll 

- 
| 

|

N
 

d 
d 

1r 
| 

|
r 

l- 
| 

|

o 
n 

a 
d 

N
 

d 
o 

nl
a 

+
 

a 
o 

s 
o 

o 
sl

d 
N

 
r 

N
 

ql
i 

i 
d 

d 
-]

61^l
II

d 
Q

 o 
o 

n 
o 

o 
nl

@
 0 

d 
o 

n 
a 

r 
rl

s 
@

 m
 6 

s 
+

 
tr 

il
s 

n 
s 

s 
o 

i 
E

 dl
i 

+
 

rq s 
dl

-l
I

ag A
m

 
I 

"H
gnu 

"d
H

8 E
E

 
H

 F
 

E
f, 

E
E

; 6E
 

E
U

" 
E

f; gH
, 

E
 

fih 
6fl=

 efr 
m

F

rtrB
 E

H
F

a 
E

s E
 

,H
H

., ,tnH
m

tT
 E

 
E

E
,

d55rF
4ddn 

gft 
.g 

3"5fi 
ffE

tE
S

B
E

 
u 

0

H
;3fiE

f;nE
E

 H
-iE

cC
E

fE
fE

H
 g;tjH

gE
gs eeH

 
H

+
i:E

::8Q
F

H
 iF

seqF
E

fiH
H

H
E

o ;H
H

E
*a:fr*g H

H
a" 

;H
H

eH
B

E
H

F
E

a E
H

E
H

finB
H

sH
:H

arE
fipH

E
H

E
tsH

H
 H

E
E

A
 oF

H
gH

E
gE

H
eE

 =
E

gm
E

H
H

H
H

F
H

frf,E
H

H
gH

H
H

sfr*E
H

 H
H

E
H

 H
|E

F
g

s slqqqqqq 
E

 ftt 
E

 :r 
tr

raffE
E

fiilH
 E

l;ttttH
tfld$$$il$$$fi$E

$gurE
 nlrrtH

 el;gE
$ q $ $ q $ s s J 

E
r: * y * y y y y y y y * y y y y y -e y * .1 3 $ 4 

H
IF

 u s d 
S

iq H
 d

o o o o o o o o t 
-'o o o Q

 o o o o o o o o o o a Q
 Q

 o " o - 3 G
 F

 
"lF

 q s F
 

:lq q 
H

:::::::: 
P

 
fil::::::::::: 

i: 
i::::::: 

- . 
E

i,d d d 
E

 d d
b 

ir 
d 

d 
b 

o 
e 

q 
tlo 

o 
o 

o 
e 

a 
o 

o 
o 

o 
o 

o 
o 

o 
a 

a 
a 

Q
 o 

d 
o 

o 
o 

olo 
a 

e 
3l "

o 
o 

o 
o 

o 
o 

o 
olo 

Q
 o 

o 
o 

o 
o 

o 
o 

Q
 a 

a 
I 

o 
o 

o 
o 

o 
o 

o 
o 

o 
a 

atq)
t i t ? c e ? ?l? 

i t ? I q q ?: 
e i 

? ? t ? q q q q ?: =
: =

t:
a o a e o o o olo 

e a o o o o o o o o Q
 o o o o o o o o o o o olo

tllltlllrl
o 

n 
m

 
s 

N
 

r 
a 

016 
S

 
n 

S
 

O
 

n 
N

 
r 

r 
N

 
N

 
N

 
o 

o 
o 

d 
o 

d 
il 

a 
a 

N
 

6 
O

l@
q r 11q.': r ll1 

T
 i I i 

Y
 1i 

T
 i i 

''l c 111q 9 t 1q ? "'l tlc
o 

N
 o 

r 
p 

a 
o 

olq 
s 

s 
@

 o 
w

 N
 fr a 

6 
fl 

d 
i 

s 
o 

o 
@

 s 
d 

o 
n 

n 
d 

al4
r 

u 
o 

r 
o 

@
 r 

dlm
 

d 
d 

q 
a 

s 
r 

H
 o 

i 
m

 d 
o 

s 
N

 o 
o 

r 
f, 

d 
m

 d 
r 

ili
N

 N
 E

 N
 s 

n 
fl 

m
lo 

r 
r 

d 
o 

o 
s 

s 
N

 d 
r 

d 
r 

a 
N

 a 
s 

N
 I 

N
 @

 r 
s 

ls
t-

N
 N

 d 
o 

n 
6 

1o 
N

 s 
o 

q 
H

 i 
a 

e 
s 

r 
m

 
r 

6 
- 

o 
N

 w
 fi 

r 
6 

s 
lr

; 
- 

r 
la 

s 
r 

4 
r 

@
 @

 
/ 

6 
R

 
N

 r 
N

 d 
d 

i 
ls

. 
l- 

"1rN
id 

. 
li

I 
S

 
- 

'*
l*l'

ooo
oQ

a 
oooooooQ

ooooooooooooaoo
o 

ooaeaooooooooooaaaaoooo
; 

.;;;;;;;;.i.;.;.;.; 
J;;;;;;;;;

oooooooa

oooooaao

saF
o 

l!rd
' 

ou
nOr 

#D
e

r;i 
.

tq 
n

S
F

-] 
F

il
ril 

trl U
E

 
\Ji4

o 
tr4
qld

rdE
4F

]
Id

rd!Jz
tr4IE
F

E1E
ID

Uz

rF
l

,oF
5il

trF
l

-'ErJ!L
;,. tJd

6ts
E

]H
O

O
n

H
D

H
 

tr
oco 

dF
O

Z
N

 
H

O
rh 

t.D
E

v 
r 

b
E

 
F

 
E

H
otso 

0d
U

dJ 
H

od 
c0

&
 

D
A

rt
U

d
t, 

14 F
F

{0E
gIt4td 

F
r

ft.' 
F

F
H

L 
E

O
H

ldO
 

F
IH

d:do 
rIH

o 
d 

5ft
H

U
n?

tdft

aHHDts

E
tr

tuz
hl

6ft
S

F.. 
cl 

0t
az

&
4

d@
F

d 
(gz 

H
o 

H
O

 
ld

N
 

tsH
 

H
4F

 
F

.
a 

34 
q

iE
A

,ldft
N

 
do 

ld
ao 

A



N6Q6rN
.

aoswi@d̂Qo@sao6NNdm

N?6cnd*rN;oaswiadQooTs;s*NN"; @

*
o

@
tdF

zg.E
(

opo
H

F
T

t4 
H

 
trl

4trrd
X

A
rH

b
a&

o
old

H
O

JTd"lE
l

F
id

O
F

F
O

r
ts*

N
 

N
 

H
 

o 
r 

6lo 
n 

o 
o 

s 
o 

o 
o 

o 
o 

d 
@

lo
6 

S
 

O
 

m
 

N
 

O
IO

 
d 

O
 

O
 

fl 
S

 
r 

A
 

O
 

A
 

O
 

N
IA

q 
fr 

6 
N

 
$ 

fll$ 
6 

O
 

O
 

S
 

S
 

O
 

r 
O

 
O

 
N

 
S

IO
6 

or 
o 

m
 

m
l 6 

{ 
d 

n 
q 

dl

l--l
sfrn+

soli 
G

.*.o6@
oo6frlfr

d I 
r 

o m
 +

 @
 

r 
o o n d o o o o I 

rlQ
".11

N
 

d 
d 

d 
N

 
i 

6 
s 

o 
o 

N
 

d 
+

 
+

 
o 

o 
d 

w
lo

J 
O

 
S

 
O

 
S

 
S

 
@

 
n 

O
 

O
 

O
 

H
 

d 
p 

A
 

n 
E

 
N

l
o 

o 
N

 
@

 i 
alo 

6 
a 

d 
d 

r 
i 

s 
o 

N
 

o 
ol

s 
q 

o 
o 

o 
r 

r 
o 

o 
r 

N
 

o 
d 

N
 

r 
p 

d 
fll

d 
d 

d 
N

 
d 

1@
 

o 
4 

6 
S

 
+

 
N

 
S

 
N

 
m

 
m

 
S

l
- 

l- 
ir 

1** 
.,1

I 
n 

f,l
I

ll

^ 
^ 

A
IO

o 
o 

o 
o 

o 
o 

o 
o 

o 
4 

sto
.'l

n 
o 

nl
m

 
@

E
l

.i 
*;l

d 
r@

l
*-l

III

:_
- 

- 
dlo

r 
o 

d 
o 

r 
d 

o 
o 

N
 o 

rl
d 

o 
r 

n 
€ 

N
 a 

r 
p 

o 
al

N
 n 

o 
r 

+
 

fl 
o 

q 
s 

o 
nl

N
r 

1*. 
-*rl

-'l
F

E
fr

?H
F

.
t{81U

0
E

d 
U

F
c] 

Z
a 

ctrl 
0

@
 

-Z
 

JH
ftdU

F
Z

 
}N

 
ftE

H
F

 
Z

 
q

H
0C

}b 
fdfd[dbE

td 
t-,

4O
H

hh 
N

 U
 

T
H

E
 

H
E

I 
H

 
{O

O
F

H
 

O
H

O
H

.I 
U

F
lc(U

oU
 

t1b
ha=

uu 
4ftH

 
rF

4 
24

zJH
H

F
 

X
, 

>
lddO

@
,t 

0I 
t4

dH
ilh:C

 
F

 
idr(F

Z
 

ftF
E

O
0

Id}E
hH

 
O

F
 

O
H

U
H

A
O

H
H

F
C

a50>
 

E
E

E
ts 

t"E
cdod*rd

[ 
(J 

O
tdO

U
t-,t- 

E
H

H
U

, 
I 

E
 

U
E

O
F

JH
)<

dH
O

rO
'iZ

? 
Z

?.ct 
H

ddbC
H

 
ub 

d
oooooe 

0u 
r4aE

q44nft
H

H
H

H
H

H
 

E
C

O
 

F
 

C
J 

F
l

@
t-,t.t-,F

.F
o 

fi 
JF

F
l 

H
H

E
etN

t
tr 4 

4 
d 

d 
d \ 

olrd 
a 

E
 H

 F
 

il 
d 

fd H
 C

r * 
H

Id H
 T

 
F

T
 h 

F
T

 I 
B

]IE
( H

 
O

 E
 H

 F
 

E
C

 d 
H

.]
F

- U
 U

 U
 U

 U
 d 

dlo 
H

 U
 b 

H
 ft 

&
 

ts d 
Z

! 
H

 H
 H

 H
 H

 I 
O

]I 
- 

E
4 I 

A
 E

l Id O
4 H

 F
 

O
etrdft 

14c((} 
O

l 
r!,lr4,tttF

 
F

lO
-H

E
 ft 

&
 ft 

&
 ft 

H
 

F
diU

 O
 

C
0 0 

h 
4 

r{ J 
E

1 E
 e 

F
O

H
H

H
H

H
 

A
1 trO

5E
LF

F
4F

IO
4U

 
F

U
 n 

tr 
Q

 A
 O

 'l 
lA

 
rt 

A
l d 

H
 u 

0 
F

 E
 U

 U
 P

 
E

4zi 
F

c4
F

r 
H

l i 
i 

i 
F

 
fr

H
 

lo 
o 

o 
U

 
U

d.zl 
z

d 
a 

a 
F

 
fl 

o 
d 

O
l N

 s 
r 

@
 o 

r 
m

 o 
d 

N
 o 

O
 

d
h 

N
 m

 +
 

m
 s 

U
 

H
l t 

d 
d 

d 
d 

o 
o 

d 
d 

d 
e 

U
 

F
,

d 
6 

6 
0 

6 
0 

F
dl d 

N
 N

 N
 N

 r 
r 

r 
r 

F
 fr 

0
s 

s 
e 

s 
s 

@
 d 

ul r 
r 

r 
r 

r 
r 

r 
r 

tr tr tr,1 
E

r 
I 

d 
51 1 

| 
, 

I 
d 

O
- 

- 
- 

- 
- 

6 
A

 
dl6 

6 
O

 O
 O

 O
 O

 O
 O

 O
 O

 h 
U

s 
s 

s 
s 

s 
{ 

O
 

lrls 
w

 e 
E

 E
 S

 e 
S

 S
 S

 S
 p

| 
| 

ts 
ol 

I 
I 

I 
F

 
o

d 
i 

i 
H

 i 
i 

llli 
i 

i 
i 

i 
d 

d 
d 

d 
d 

d 
(,

o 
o 

o 
o 

o 
o 

ojo 
o 

o 
o 

a 
a 

Q
 Q

 a 
a 

a
ui 

-0

? i i t t ?le 
? ? t ? ? q e q q q ql?

o o o " " "]" 
a o o d o d o o - -.1-

llll
v 

Q
 4 

r 
d 

+
lr 

o 
o 

o 
N

 $ 
o 

d 
o 

o 
r 

slo
d 

m
 N

 o 
e 

nld 
o 

o 
o 

+
 

@
 Q

 p 
a 

e 
p 

6la
'.'.',1"t'

N
 s 

s 
+

 
r 

6 
n 

o 
o 

o 
r 

s 
m

 n 
o 

o 
n 

E
lo

s 
o 

- 
o 

n 
sl€ 

r 
6 

d 
@

 d 
s 

sl
r 

r 
r 

s 
a 

sl s 
r 

J 
o 

m
 m

 
o 

rl
.iJJJ..;l 

"r 
; 

.iojr 
;;l

i 
f, 

s 
s 

F
lo 

m
 

d 
d 

+
 

@
 ol

+
 

s 
m

 
lo 

- 
H

 nl
;-' 

l"i 
I

llll: 
:::::::::::l:

o o oloIIIII

oooooo
oooooa

osN
+

4as
o 

N
 fl 

d 
s 

ilm
o 

r 
il 

o 
n 

016
r 

Q
 i 

r 
616

oN
+

oN
m

4 
q 

N
 s 

+
lr

r 
J 

s 
l9

o 
N

 
l.II

r 
n 

o 
o 

n 
olr

r 
r 

o 
qr N

 4lr
r 

m
 o 

N
 d 

sld
d 

N
 n 

@
 r 

qld
+

 
6 

s 
lr

o 
n 

lEI

4l

?nH
U

I 
U

I
E

t 
2l

ldl 
H

()d
E

l 
A

1

E
l 

al
2Z
ot 

ol
U

L 
dI

tooF
o 

rH
, 

()U
m

A
r 

dF
o

r;i 
"

(9ct
eF

,
EJ 

F
H

a 
ou

E
 

O
E

U
 

F
J

E
4

c(d
dHFoN

HU2NE
rp

UAH

?dtsD,F"Hoh
H

F
O

Ad

sF
Z

A
()F

ld]

uiE
d 

E
r-,

O
E

N
 

H
O

H
F

 
I=

b
F

: 
F

 
rto

oF
o 

04
udiom

 
do

&
 

A
ft

H
I

trcdrt
14d
H

H
}

d,qR
F

E
,{t4 tr
&

.. 
tsF

X
tr 

E
O

tdrdo 
[dH

X
+

o 
ilfi

a 
d 

tft
F

dU
=

?
a2

EFE

0FH

fuE
H

+
fi

.O
tll

hd
r0?
dftzZ
d 

rdo 
u

N
 

tslH
 

E
4F

 
F

,
a 

34 
C

q
i,&

4
fil 

e
N

 
H

A
 

H
oo 

a



DATE: February 11,2015

REQUEST FOR BOARD ACTION

AGENDA Finance Committee
SECTION

ORIGINATING Finance
DEPARTMENT

ITEM Authorizing the Transfer of Funds
from the General Account to the
Capital Reserve Account

APPROVAL

trw
Account Numbers: 01-1217 and O1-122O

The request is to transfer funds into the Capital Reserve Fund. The transfer would be for
$3.2 million from the General Account. Funds deposited in this Fund shall be used to
provide a ready source of funds for repair, refurbishment or acquisition of buildings,
leaseholds, furniture, fixtures, and equipment necessary for the effective operation of the
Commission and its programs.

The Capital Reserve Fund will accumulate and maintain a minimum amount equal to the
planned amounts required in the annually approved 5 Year Capital lmprovement Plan. This
account is expected to meet its minimum requirement prior to the loss of the sales tax
revenues (June 1,2Q16) that in the past funded the capital program.

MOTION: Authorizing the Transfer of Funds from the General Account to the Capital
Reserve Account



DATE: February 11,2015

REQUEST FOR BOARD ACTION

AGENDA Finance Committee
SECTION

ORIGINATING General Manager's
DEPARTMENT Office

ITEM A Resolution Authorizing a First
Amendment to the lnvestment
Advisory Agreement with PFM
Asset Management LLC

Resolution No. R-4-15

APPROVAL

q,
C{

Account No.: NA

On February 15,2012, the Commission entered into an investment advisory agreement
with PFM Asset Management LLC holding fees unchanged for 3 years. PFM has proposed
adding an amendment to the original agreement maintaining the fee structure for the first
$50 million of assets and lowering the fee to 7 basis points on assets over $50 million. The
amount of fees is not to exceed $75,000 annually without board approval.

MOTION: To adopt Resolution No. R-4-15.



DuPAGE WATER COMMISSION

RESOLUTION NO. R.4-15

A RESOLUTION AUTHORIZING A FIRST AMENDMENT TO THE INVESTMENT
ADVISORY AGREEMENT WITH PFM ASSET MANAGEMENT LLC

WHEREAS, pursuant to motion adopted November 17,2011, the Commission

entered into an Investment Advisory Agreement ("Original Agreement") with PFM Asset

Management LLC ("PFM") as an Investment Advisor dated February 15, 2012; and

WHEREAS, the terms of the current fee structure end on February 15, 2015,

and it is necessary to amend the Original Agreement in order to implement a new fee

structure.

NOW, THEREFORE, BE lT RFSOLVED by the Board of Commissioners of

the DuPage Water Commission as follows:

SECTION ONE: The foregoing recitals are incorporated herein and made a

paft hereof as findings of the Board of Commissioners of the DuPage Water

Commission.

SECTION TV/O: The Original Agreement shall be amended in accordance

with the terms set forth in the First Amendment to Investment Advisory Agreement

("First Amendment") attached hereto and incorporated herein as Exhibit "4". The

General Manager of the Commission shall be and hereby is authorized to execute

said First Amendment.

SECTION THREE: The disbursement of up to $75,000.00 in compensation

annually to PFM for its investment advisory services in accordance with the Investment

Advisory Agreement, as amended by the First Amendment, shall be and hereby is

approved without further act of the Board of Commissioners.

-1-
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Resolution No. R-4-15

SECTION FOUR: This Resolution shall take effect from and after its passage

and approval as provided by law.

AYES:

NAYS:

ABSENT:

ADOPTED THIS DAY OF ,2015.

Chairman
ATTEST:

Clerk

Board/Resolutions/20 1 5/R-4- 1 5.docx
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FIRST AMENDMENT TO

INVBSTMENT ADVISORY AGRBEMENT

THIS FIRST AMENDMENT TO INVESTMENT ADVISORY AGREEMENT, made aS of

February 15, 2015 (the "First Amendment"), is entered into between THE DTIPAGE WATER

COMMISSION, an Illinois public agency (hereinafter the "Client"), with offices at 600 E. Butterfield

Road, Elmhurst, IL 60126, and PFM ASSET MANAOEMENT LLC, a Delaware limited liability

company (hereinafter the "Advisor"), with offices at222 N. LaSalle Street, Suite 910, Chicago, IL 60601.

WHERBAS, the Client and the Advisor entered into an lnvestment Advisory Agreement dated as of

February 15,2012 (the "Original Agreement," and with this First Arnendment, the "Agreement"); and

WHEREAS, the Original Agreement provides for a fee schedule which is to remain in effect for the

initial three years of the term of the Original Agreement; and

WHEREAS, pursuant to this First Amendment, the parties desire to amend the fee schedule and

provide for the period for which the amended fee schedule is to become effective, and to remain in effect;

and

NOW THERBFORE, the Client and the Advisor, in consideration of the premises and mutual

covenants herein contained, and intending to be legally bound, hereby agree as follows:

l. Section 2(a) of the Original Agreement is amended and restated to provide as follows:

(a) For services provided by the Advisor pursuant to this Agreement, the Client shall pay the

Advisor an annual fee, in monthly installments, based on the daily net assets under

management constituting Managed Funds at an annual rate of l0 basis points (.10%) on the

first $?5 million of assets, I basis points (.08%) on the next $25 million of assets, and 7 basis

points (.07%) on assets over $50 million. The Advisor will maintain this fee structure for 7

years from the effective date of the First Amendment. The Advisor shall not charge a fee for

services rendered with respect to the Principal and lnterest Accorurts.

2. The revenue bonds issued by the Client in 1987 and 2003, as described in the Original

Agreement, have been refunded and defeased pursuant to DuPage Water Commission Ordinance

No. O-15-12, entitled "A Bond Ordinance Authorizing the Issuance and Sale of Water Revenue

Refunding Bonds, Series 2013, of the DuPage Water Commission". All references in the

Original Agreement to "Principal and Interest Accounts" shall henceforth be deemed to refer to

the Principal and lnterest Accounts established under and pursuant to said ordinance and held by



the Client. The tenn "Trustee" shall henceforth be deemed to refer to the Client. The term

"Revenue Bond Ordinance" shall henceforth be deemed to refer to Ordinance No. O-15-12.

3. The effective date of this First Amendment is February 15, 2015.

4. Except as provided herein, all provisions of the Original Agreement shall remain in full force and

effect.

IN WITNESS WHEREOF, the parties hereto have caused this First Amendment to be executed by

their authorized representatives as of the date set forth in the first paragraph of this First Amendment.

PFM ASSET MANAGEMENT LLC

By:

Name: Jeffrey Schroeder

Title: Managing Director

THE DUPAGE WATER COMMISSION

By:

Name:

Title:
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