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Agenda Date: 10/6/2020

TO:
Honorable Mayor and Members of the City Council

THROUGH:
Bruce Moe, City Manager

FROM:

Steve S. Charelian, Finance Director
Henry Mitzner, Controller

Libby Bretthauer, Senior Financial Analyst
Julie Bondarchuk, Senior Accountant

SUBJECT:

Consider the Issuance of Pension Obligation Bonds for Long-Term CalPERS Pension
Liabilities and Adopt a Pension Policy (Finance Director Charelian).

APPROVE

RECOMMENDATION:

The Finance Subcommittee (FSC) and staff recommend that the City Council approve the
issuance of Pension Obligation Bonds (POBs), and adopt a Pension Policy. Staff further
recommends issuing POBs at 100% of the UAL at the time of issuance (currently estimated at
$91.5 million) to yield the highest present value savings and take advantage of historically low
borrowing rates.

FISCAL IMPLICATIONS:

Paying at least the interest due on the City’s CalPERS Unfunded Actuarial Liability (UAL) of an
estimated $91.5 million is a priority for the City; otherwise, the UAL balance will continue to
grow. Issuance of Pension Obligation Bonds can save the City up to $31,800,000 (present
value) in pension amortization cash payments over the next 25 years. The savings is calculated
by taking the difference between making amortization payments to CalPERS compared to debt
service payments over the same period.

BACKGROUND:

The City provides retirement benefits to its employees by contracting with the California Public
Employees’ Retirement System (CalPERS). CalPERS offers a defined benefit plan where
retirement benefits are based on a formula, rather than contributions and earnings to a savings
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plan. Retirement benefit formulas are calculated based on an employee's years of service
credit, age at retirement, and final compensation, which is determined by an employee’s
average salary, excluding overtime, for a defined period of employment. Retirement formulas for
employee groups vary based on classification (Miscellaneous or Safety), and within these
groups, by date of entering CalPERS membership (“Classic” or “PEPRA” if entered into
CalPERS after January 1, 2013).

Retirement benefits are funded by contributions from both employees and the City (“normal”
annual service costs) as well as investment earnings. CalPERS invests contribution payments
with the goal of earning sufficient returns over the long-term to pay defined benefits as promised
and cover CalPERS expenses. When investment earnings do not meet expectations over
extended periods, the funded status of the entire retirement system is at risk with all member
agencies sharing the burden.

CalPERS actuaries perform annual evaluations of the plan to determine the accrued actuarial
liability (i.e. defined benefits that will be owed in the future) for each member agency. The
accrued actuarial liability is determined by discounting future benefits payable using a rate equal
to the expected long-term earnings rate of CalPERS investments. The accrued actuarial liability
is inversely related to the discount rate as a lower discount rate will result in a higher accrued
actuarial liability.

The funded status of the plan is determined by the difference between the accumulated financial
assets of the plan (fiduciary position) and the accrued actuarial liability. If the fiduciary position is
less than the accrued actuarial liability, the plan is underfunded, and an Unfunded Actuarial
Liability (UAL) exists. Employers have the sole responsibility to pay down their UAL by
increasing contributions since the accrued benefits earned by an employee/retiree may not be
reduced per California law.

According to the latest analysis from the City’s CalPERS Actuary, which was released in July
2020, the City’s UAL for all employee groups across all funds is projected to be $91.5 million as
of June 30, 2021. The City’s plans are currently 73 percent funded.

The discount rate (currently at 7%) signifies CalPERS’ assumed return on investments and is
used by CalPERS actuaries to calculate the UAL. In the event that CalPERS reduces the current
discount rate, all agencies in CalPERS will be impacted by higher liabilities and, consequently,
required payment contributions.

When CalPERS last reduced its discount rate, causing employer liabilities to significantly
increase, CalPERS implemented a “ramp up” strategy to smooth out the increases in UAL
contributions. As opposed to a fixed-level payment schedule, CalPERS started using a 25 year
amortization schedule where payments are ramped up in the beginning years and ramped down
in the ending years. For agencies wanting to accelerate the payoff of their UAL, CalPERS
allows additional discretionary payments at any time.

Similar to bonded debt or a mortgage, the UAL is “amortized” (i.e. gradually reduced or paid off
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with regular payments covering principal and interest) over a period of time. To calculate the
interest cost of the City gradually paying down its outstanding UAL of $91.5 million, the UAL is
multiplied by the discount rate. At the current discount rate of seven percent, the implicit interest
cost in Fiscal Year (FY) 2020-2021 is roughly $6.4 million. By accelerating payments to
CalPERS, the City will be paying down the principal balance of the UAL, thereby saving on
interest costs.

DISCUSSION:

As of July 2020, the funded status of all City of Manhattan Beach retirement plans is currently
estimated at 73 percent. The City’s unfunded actuarial liability (UAL) will be approximately $91.5
million as of June 30, 2021 (CalPERS most recent return on investments of 4.7 percent for the
fiscal year ended June 30, 2020, will be factored into next year’s valuation report).

This demand on City resources over the next 20-25 years will need to be balanced with liquidity
needs for ongoing City operations, community priorities, and long-term infrastructure needs.
Staff analyzed various options to reduce the UAL, while preserving the City’s fiscal integrity, with
the following goals in mind:

e Preserve financial flexibility to meet or maintain City service obligations while funding
pension benefit obligations.

o Consistent with the Government Finance Officers’ Association (GFOA)
recommendations, strive to repay or amortize unfunded pension liabilities over a period
not-to-exceed 20 years (ideally fall in the 15-20 year range, but never exceed 25 years).

e Shorter amortization periods dramatically reduce interest costs and better matches the
cost with the work-life of plan participants (i.e. equitable allocation of cost among
generations).

o Pay at least the interest owed on the UAL to avoid negative amortization which ultimately
increases UAL and interest costs.

e Introduce a level dollar repayment schedule to improve the likelihood that funds will be
available to meet future payment demands. A level dollar payment plan becomes a
decreasing percentage of the annual budget over time, whereas an increasing dollar
payment plan moves in a commensurate manner with rising budgets. Level dollar
repayment plan also helps facilitate the budget process and long-term financial planning.

With these funding goals in mind, staff made recommendations on paying down the City’s UAL
during the September 26, 2019, FSC meeting. One option was to make additional discretionary
payments to CalPERS to lower principal and remove negative amortization. The FSC directed
staff to research issuing POBs. At the July 6, 2020, FSC meeting, staff brought back options to
issue POBs for the City’s UAL between 80%-100%. At the July 22, 2020, meeting, the FSC
approved a Pension Policy and directed staff to bring forward to City Council the consideration
of POBs with the best financing option available at a percentage less than 100%. Upon further
review, staff is recommending that the Council authorize issuance of POBs in an amount equal
to 100% of the then-current UAL in order to take advantage of historically low interest rates and
maximize cost savings.

These funding goals formed the basis of the funding options and recommendations discussed
with the Finance Subcommittee on September 26, 2019, and more recently on July 6 and July
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22, 2020. From the initial report in 2019, municipal borrowing rates have fallen dramatically,
making the cost of borrowing more attractive than the seven percent interest rate currently
assessed by CalPERS. The Finance Subcommittee (FSC) discussed current market conditions
and Pension Obligation Bond funding options. As a result, the FSC voted to recommend
funding the CalPERS pension liability using the best financing option available and directed
staff to prepare a report for full City Council approval.

Staff also contracted with Bartel Associates, LLC for actuarial services to independently
evaluate the City's UAL position under a variety of discount rates and financial return scenarios.
These different scenarios enable the City to develop a long-term financial plan and budget
depending on future anticipated outcomes. Bartel Associates provides more updated actuarial
information which is not available from CalPERS.

City staff has also been in contact with our CalPERS actuary regarding the impact of issuing
POBs. Assuming POBs are issued by April 2021, CalPERS will recalculate the required UAL
payment for FY 2021-2022 that was originally calculated in the actuarial report issued in June
2020. In addition, our next actuarial valuation reports will reflect the payment of bond proceeds in
April 2021 and factor this into our FY 2022-2023 required UAL payment. The required UAL
payment will depend on the amount contributed from bond proceeds.

PENSION OBLIGATION BONDS

Pension Obligation Bonds (POBs) are one option to address budgetary impacts from rising
UAL contributions. A POB is a taxable debt issuance used to pay some or all of a public
agency’s UAL. The bond proceeds are deposited with CalPERS to reduce the City’s UAL. Debt
service payments for the bond issuance will then replace the City’s UAL payments that would
have been owed to CalPERS for the UAL amount that was paid off.

Issuing POBs removes an unknown variable cost and replaces it with a stable, fixed payment
amount. POBs should only be issued when the all-in interest rate of the bond issue is
significantly below the actuarial rate of interest factored into the calculation of the UAL. KNN
Public Finance, the City’s Municipal Advisor, has estimated the City’s cost of borrowing to be
3.1%, which is well below CalPERS’ discount rate of seven percent. With this criterion met, the
amount of the POB is the next consideration.

A prudent objective is to fund pension plans near 100% of the total accrued liability and no less
than 80%, whenever possible. For this reason, staff reviewed options for issuing POBs at
various payoff percentages of the UAL.

100% $91.5 million for Present Value Savings of $31.8 million
90% $82.4 million for Present Value Savings of $28.6 million
80% $73.3 million for Present Value Savings of $25.3 million

To achieve the most savings for the City, staff recommends issuing POBs at 100% of the
current UAL. If CalPERS does not achieve their annual discount rate of seven percent returns,
then the City’s UAL will increase and create new UAL. In the event that CalPERS exceeds the
seven percent annual return, then the City’s UAL could potentially be reduced. While issuing
POBs at 100% of our UAL yields the most savings, there is also a potential risk in stranding our

City of Manhattan Beach Page 4 Printed on 9/30/2020
City Council Meeting Page 374 of 490
October 6, 2020



File Number: 20-0014

assets by paying off 100% of the UAL (CalPERS will not return excess assets to the public
agency if overfunded).

With the issuance of POBs, the adoption of a Pension Policy is strongly recommended to
memorialize how the City intends to use the budgetary savings that will result from the issuance
of the bonds. On July 22, 2020, the Finance Subcommittee approved the attached Draft
Pension Policy, including the proposed plan for the use of budgetary savings.

Several cities throughout California have recently issued, or are in the process of issuing bonds.
Cities who have recently issued bonds include Pasadena, Glendora, West Covina, Montebello,
Ontario, Carson, and Riverside. A partial list of cities in the process of exploring bonds include
Huntington Beach, Orange, Gardena, and Hawthorne.

PROJECTED SAVINGS

If the City issues POBs near 100% of the UAL, the projected budgetary savings over the next ten
years ranges from $1.2 million to $4.5 million annually. The attached Draft Pension Policy aims
to memorialize how the City plans to utilize the budgetary savings. The Draft Pension Policy
recommends allocating the budgetary savings as follows: 40%-60% will be used to offset any
future UAL costs that arise and 40%-60% will be used to offset General Fund operational costs.

Staff recommends including ranges within the Pension Policy to provide the City Council some
flexibility when preparing the budget for each new fiscal year. However, during the Budget
process each fiscal year, a recommendation for the precise savings allocation will be
determined based on CalPERS’ latest year-end investment return. For example, if CalPERS’
fiscal year-end investment return is below its benchmark, the City Council may choose to
allocate a higher portion of savings to fund future UAL costs. Alternatively, if CalPERS’ fiscal
year-end investment return is higher than its benchmark, then the City Council may choose to
allocate more of the budgetary savings to offset General Fund operational costs or reserve
those funds for future, non-enterprise, capital projects (CIP Fund).

A fundamental consideration in choosing a pension payment savings plan is the effect on the
General Fund, since the General Fund accounts for about 94 percent of all pension
contributions. The options must be weighed with balancing liquidity needs and longer-term
goals.

If City Council approves moving forward with the POBs, the next step will be to bring a
Resolution and draft Indenture to the City Council meeting on November 17, 2020. The Indenture
will identify the specific terms of the bond issuance, maximum bond amount, interest rate and a
framework for the validation process.

PUBLIC OUTREACH:

The City’s Finance Subcommittee discussed the topics in this report on September 26, 2019 as
well as more recently on July 6, 2020, and July 22, 2020. Agendas for the Subcommittee’s
public meetings are posted in advance on the City’s website at
https://www.citymb.info/departments/finance/finance-subcommittee.

ENVIRONMENTAL REVIEW:
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The City has reviewed the proposed activity for compliance with the California Environmental
Quality Act (CEQA) and has determined that the activity is not a “Project” as defined under
Section 15378 of the State CEQA Guidelines; therefore, pursuant to Section 15060(c)(3) of the
State CEQA Guidelines the activity is not subject to CEQA. Thus, no environmental review is
necessary.

LEGAL REVIEW:
The City Attorney has reviewed this report and determined that no additional legal analysis is
necessary.

ATTACHMENTS:

1. Finance Subcommittee Report (September 26, 2019)

2. Finance Subcommittee Report (July 6, 2020, Also Discussed on July 22, 2020)
3. Draft Pension Policy (Presented on July 22, 2020)

4. PowerPoint Presentation - KNN

City of Manhattan Beach Page 6 Printed on 9/30/2020
City Council Meeting Page 376 of 490
October 6, 2020



Agenda Item #: # 4
Staff Report

City of Manhattan Beach
TO: Members of the Finance Subcommittee
FROM: Steve S. Charelian, Finance Directo,

Henry Mitzner, Controller
Libby Bretthauer, Senior Financial Analyst
Julie Bondarchuk, Senior Accountant q%

DATE: September 26, 2019

SUBJECT: Funding of CalPERS Pension Liabilities and Update on PARS Pension
Rate Stabilization Fund

RECOMMENDATION:
Staff recommends the Finance Subcommittee approve and recommend to the City Council:
a) Additional Unfunded Actuarial Liability (UAL) payments to CalPERS in the amount
of $1.5 million in fiscal year (FY) 2019-20, $1.0 million in FY 2020-21, and $1.0
million in FY 2021-22;
b) A longer-term plan to pay $8.4 million to CalPERS annually from FY 2022-23 to FY
2038-39 to accelerate the pay down of the City’s current UAL of $88.5 million;
c) Dedicating a portion of future year-end budgetary surpluses (capped at 25% of the
surplus) toward the pay down of the City’s long-term pension obligations; and
d) Changing the PARS Pension Rate Stabilization Trust Fund investment portfolio
selection from “Moderate” to “Moderately Conservative” to ensure funds set aside
are less susceptible to market volatility risk; and
e) Utilizing the current PARS Pension Rate Stabilization Trust Fund balance of $1.25
million toward the additional discretionary payment to CalPERS in FY 2019-20 and
closing the fund.

FISCAL IMPLICATION:
Paying at least the interest due on the City’s CalPERS Unfunded Actuarial Liability (UAL)
of $88.5 million is a priority for the City. Otherwise, the UAL balance will continue to grow.

By applying the balance of the PARS Trust Fund toward the initial discretionary payment
in FY 2019-20, the impact on the General Fund will be mitigated in the first year. In future
years, the Five Year Forecast already included budgeted annual transfers of $250,000 to
the PARS Trust Fund. These transfers could be repurposed to offset additional
discretionary payments.

With the use of the PARS Trust Fund and future contributions from the General Fund, the
General Fund unreserved balance will be reduced by approximately $5.3 million over the
next five years if Option #1 is selected. However, this option also stabilizes the City's
payments over the subsequent 17 years, resulting in interest cost savings of approximately
$5.9 million over the 20 year period.
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BACKGROUND:

The City provides retirement benefits to its employees by contracting with the California
Public Employees’ Retirement System (CalPERS). CalPERS offers a defined benefit plan
where retirement benefits are based on a formula, rather than contributions and earnings
to a savings plan. Retirement benefit formulas (e.g. 2% at 55 or 3% at 50) are calculated
based on an employee's years of service credit, age at retirement, and final compensation,
which is determined by an employee’s average salary, excluding overtime, for a defined
period of employment. Retirement formulas for employee groups vary based on
classification (Miscellaneous or Safety), and within these groups, by date of entering
CalPERS membership (“Classic” or “PEPRA” if entered into CalPERS after January 1,
2013).

Retirement benefits are funded by contributions from both employees and the City
(“normal” annual service costs) as well as investment earnings. CalPERS invests
contribution payments with the goal of earning sufficient returns over the long-term to pay
defined benefits as promised and cover CalPERS expenses. When investment earnings
do not meet expectations, as experienced during the Great Recession, the funded status
of the entire retirement system is at risk with all member agencies sharing the burden.

CalPERS actuaries perform annual evaluations of the plan to determine the accrued
actuarial liability (i.e. defined benefits that will be owed in the future) for each member
agency. The accrued actuarial liability is determined by discounting future benefits payable
using a rate equal to the expected long-term earnings rate of CalPERS investments. The
accrued actuarial liability is inversely related to the discount rate as a lower discount rate
will result in a higher accrued actuarial liability.

The funded status of the plan is determined by the difference between the accumulated
financial assets of the plan (fiduciary position) and the accrued actuarial liability. If the
fiduciary position is less than the accrued actuarial liability, the plan is underfunded, and an
Unfunded Actuarial Liability (UAL) exists. Employers have the sole responsibility to pay
down the UAL by increasing contributions since the accrued benefits earned by an
employee/retiree may not be reduced per California law.

According to the latest analysis from the City’s CalPERS Actuary, the City’s UAL for all
employee groups, and across all funds, is $88.5 million as of June 30, 2019. The UAL
consists of the City’s total accrued pension liability of $321 million which is 73 percent
funded by fiduciary assets (i.e. investments and cash) of $233 million.

The discount rate, which signifies CalPERS assumed return on investments, is used by
CalPERS actuaries to calculate the UAL. In the event that CalPERS reduces the current
discount rate of 7 percent, all agencies in CalPERS will be impacted by higher liabilities
and, consequently, required payment contributions.

When CalPERS last reduced its discount rate, causing employer liabilities to significantly
increase, CalPERS implemented a “ramp up” strategy to smooth out the increases in UAL
contributions. As opposed to a fixed-level payment schedule, CalPERS started using a 25
year amortization schedule where payments are ramped up in the beginning years and
ramped down in the ending years. For agencies wanting to accelerate the payoff of their
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UAL, CalPERS allows additional discretionary payments at any time.

Similar to bonded debt or a mortgage, the UAL is “amortized” (i.e. gradually reduced or
paid off with regular payments covering principal and interest) over a period of time. To
calculate the interest cost of the City gradually paying down its outstanding UAL of $88.5
million, the UAL is multiplied by the discount rate. At the current discount rate of 7 percent,
the implicit interest cost in FY 2019-20 is roughly $6.2 million.

The budgeted amortization contribution set by CalPERS is $5.0 million in FY 2019-20,
which is about $1.2 million less than the calculated interest cost of $6.2 million due to the
‘ramp up” strategy. Any payment to CalPERS less than the calculated interest cost results
in “negative amortization”, meaning the UAL will actually increase by the difference.

DISCUSSION:

CalPERS recently announced a preliminary 6.55 percent net return on investments for the
fiscal year ended June 30, 2019. Based on the preliminary fiscal year returns, the funded
status of the overall CalPERS fund is an estimated 73 percent.

As of June 2019, the funded status of all City of Manhattan Beach retirement plans is
currently estimated around 73 percent, with an unfunded actuarial liability (UAL) of
approximately $88.5 million. This demand on City resources over the next 20-25 years will
need to be balanced with City liquidity needs, community priorities, and long-term interest
savings. Staff has spent considerable time and effort to determine the most efficient means
of reducing the UAL with the following goals in mind:

e Preserve financial flexibility to meet or maintain City service obligations while funding
pension benefit obligations.

e Consistent with the Government Finance Officers’ Association (GFOA)
recommendations, strive to repay or amortize unfunded pension liabilities over a
period not-to-exceed 20 years (ideally fall in the 15-20 year range, but never exceed
25 years).

e Shorter amortization periods dramatically reduce taxpayer interest costs and better
matches the cost with the work-life of plan participants (i.e. equitable allocation of
cost among generations).

e Pay at least the interest owed on the UAL to avoid negative amortization which
ultimately adds to the interest costs paid by taxpayers.

e Introduce a level dollar repayment schedule to improve the likelihood that funds will
be available to meet future payment demands. A level dollar payment plan becomes
a decreasing percentage of the annual budget over time, whereas an increasing
dollar payment plan moves in a commensurate manner with rising budgets.

These funding goals formed the basis of the funding options and recommendations
proposed in this report. The data provided in Attachment #1 includes the most recent
information provided by CalPERS and will be updated annually as more current information
is available.

PENSION PAYMENT SAVINGS PLAN OPTIONS
Attachment #1 includes the following pension payment savings plan options:
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Sum of

Payments
Payment Structure (Undiscounted)
Default Default Payment Contribution $169,953,607
-Payments ramp up and ramp down over a 25
year amortization period
Option #1 | Three Year Ramp Up to Level Dollar $164,071,256
-Discretionary payments for 3 years: ($5.9 million)
FY 2019-20 $1,500,000 below default

FY 2020-21 $1,000,000

FY 2021-22 $1,000,000
-Level debt payments of $8.4 million thereafter for
remaining 17 years.
Option #2 | 20 Year Level Dollar $161,516,600
-Level debt payments of $8.1 million for 20 years. ($8.4 million)
below default

Each of the options has its advantages and disadvantages. The default payment plan
provided by CalPERS is an uneven payment structure designed with a considerable “ramp
up” period to mitigate rising costs for local government agencies already struggling with
budgetary deficits. Consequently, payment amounts in the first few years do not even cover
the interest owed (“negative amortization”) thereby adding to the balance of the City’s UAL.
After the initial ramp up period, payments continue increasing until 2032, when payments
begin to ramp down.

Staff recommends avoiding negative amortization of the UAL by making additional
discretionary payments, which CalPERS permits at any time. By making additional
discretionary payments above the default repayment schedule, the City will accelerate the
reduction of the principal balance and reduce payment amounts in later years. Rating
agencies and bondholders look favorably upon formalized accelerated payment plans as it
indicates the City’'s commitment to paying down its long-term liabilities and maximizing
interest cost savings for taxpayers.

Staff analyzed various options to avoid negative amortization and accelerate the pay down
of the UAL. Ultimately, two options are considered to be the most feasible while achieving
the funding goals set forth above:

e Option #1 steps up payments over an initial three-year period before 17 years of
level debt payments of $8.4 million. This option achieves paying the entire principal
balance in 20 years, but requires additional discretionary payments of $4.7 million
over the next five years. However, payments in years 2025 through 2045 are lower
than the default payments by $10.6 million, with payment difference amounts
varying up to $1.5 million. In the long-term, the City would save approximately $5.9
million in interest costs compared to the default payment schedule.

e Option #2 is a more aggressive repayment plan to achieve greater savings in the
long-term. Compared to the default payment option, additional discretionary
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payments of $6.8 million would be needed over the next five years. However,
payments in years 2025 through 2045 are lower than the default payments by nearly
$15.3 million, with payment difference amounts varying up to $1.8 million. Since
larger payments early on drop the principal balance, more interest cost savings
(approximately $8.4 million) is achieved in the long term.

Between these two options, staff recommends Option #1 to allow sufficient time to plan for
these higher payments and mitigate their budgetary impacts.

Of course, additional discretionary payments can be paid to CalPERS at any time the City
desires to further accelerate the reduction of the UAL. This decision may be easiest at the
end of each fiscal year when the City's Comprehensive Annual Financial Report is
presented to the City Council. At this time, staff also presents the year-end General Fund
surplus/deficit amount that adds or reduces the unreserved fund balance. Dedicating a
portion of future year-end budgetary surpluses (with a proposed cap of 25%) toward
discretionary payments to further reduce the City’'s UAL is recommended. With this
commitment, the City will again be demonstrating to rating agencies and bondholders that
we are responsibly paying down long-term liabilities and maximizing interest cost savings
for taxpayers.

IMPACT ON GENERAL FUND UNRESERVED BALANCE

A fundamental consideration in choosing a pension payment savings plan is the effect on
the General Fund, since the General Fund accounts for 93.4 percent of all pension
contributions. The options must be weighed with balancing liquidity needs and longer-term
goals.

Attachment #1 also summarizes the General Fund impact over the Five Year Forecast
period for the Default Repayment plan, Option #1, and Option #2. The Financial Policy
designation, calculated as 20 percent of General Fund Expenditures, differs slightly in each
option based on the various yearly payment amounts. The estimated General Fund
Unreserved balance ranges from over $4.0 million if the City continues with the minimum
default payments to needing to utilize the Reserve for Economic Uncertainty in the more
aggressive Option #2. Option #1 falls in the middle with an estimated General Fund
Unreserved balance of $0.8 million at the end of FY 2023-24.

It should be noted that the attached Five Year Forecast summary also varies from the
document presented with the FY 2019-20 Budget. At the time the budget was adopted in
June, the City had yet to receive definitive information from LA County on the timing of
Measure W funding disbursements to cities. Staff has since received confirmation from LA
County’'s Safe Clean Water Program that cities will begin receiving Measure W
disbursements in March and June of 2020. Most recent estimates indicate the City will
receive up to $410,000 annually, which will be deposited to the City’s Stormwater Fund,
thereby reducing the required subsidy from the General Fund by up to $2.0 million over the
next five years.

All options also include utilization of the PARS Pension Rate Stabilization Trust Fund to
offset the additional discretionary payment in FY 2019-20.
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UTILIZATION OF PARS PENSION RATE STABILIZATION FUND (PRSF)

When the FY 2019-20 Budget was adopted on June 4, 2019, annual transfers of $250,000
were budgeted in fiscal years 2019-20 through 2023-24. After completing the transfer this
fiscal year, the balance of the PARS Pension Rate Stabilization Fund (PRSF) will be $1.25
million. Currently, the funds are held in PARS’ “Moderate” portfolio allocation which targets
a range of 40-60% equity investments. To date, the City has experienced gains and losses
in monthly portfolio returns and minimal capital appreciation.

To avoid this volatility, changing the City’s PARS portfolio allocation to a more conservative
plan is warranted and in alignment with the City’s investment principles of 1) safety, 2)
liquidity, and 3) yield. Therefore, staff recommends the Finance Subcommittee consider
the “Moderately Conservative” allocation with 20-40%. In 2016, the City Council assigned
responsibility and authority to the Finance Subcommittee to direct investments in the PRSF.

The attached Pension Rate Stabilization Program Funding and Distribution Policy
(Attachment #3) identifies who may authorize withdrawals from the fund and for what
purpose. Considering CalPERS’ recent investment returns of nearly seven percent, it is not
economically advantageous for the City to retain the Pension Rate Stabilization Fund for
the following reasons:

e A pension plan, by nature, is already a prefunding trust. Having a separate Pension
Rate Stabilization Fund is redundant and increases the cost of administration.

e The cost of negative amortization on the CalPERS UAL significantly outweighs the
City’s PRSF portfolio returns.

e The City’s relatively small trust balance is unlikely to outperform CalPERS over time.

For these reasons, staff recommends the Finance Subcommittee approve and recommend
to the City Council the disbursement of the $1.25 million PRSF balance to offset the
recommended additional discretionary payment to CalPERS in FY 2019-20. Additionally,
the budgeted $250,000 transfer to the PRSF in future years will be repurposed to help offset
discretionary payments to CalPERS from the General Fund.

OTHER PAYMENT OPTION — PENSION OBLIGATION BONDS

Pension Obligation Bonds (POBs) are another option to address budgetary impacts from
rising UAL contributions. A POB is a taxable debt issuance used to extinguish some or all
of a public agency’s UAL. The bond proceeds would be deposited with CalPERS and mixed
with other pension system assets. Debt service payments would then replace the UAL
payments that would have been owed for the amount of the UAL that was paid off.

Since CalPERS’ actuarial interest rate (i.e. discount rate) is not a fixed, guaranteed return
on invested funds, savings over the long-run depends on whether actual investment results
exceed the cost of borrowing. Attachment #4 contains further analysis and considerations
on POB financing.

Attachments:
1. CalPERS Pension Payment Savings Options
2. Five Year Forecast Summary Impacts from Savings Options
3. KNN Public Finance Presentation: Pros and Cons of Pension Obligation Bonds
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TO: Members of the Finance Subcommittee
FROM: Steve S. Charelian, Finance Director
DATE: July 6, 2020

SUBJECT: CalPERS Pension Costs and Pension Obligation Bond Options

RECOMMENDATION:
Staff recommends that the Finance Subcommittee receive and file this report.

FISCAL IMPLICATION:
Fiscal implications of the City’s rising CalPERS pension costs and Pension Obligation Bond
(POB) options will be discussed during the presentation.

DISCUSSION:

As a follow up to the September 26, 2019, Finance Subcommittee Report on the funding of
CalPERS Pension Contributions, staff requested KNN Public Finance to prepare a
presentation on the City’s options to mitigate pension costs by issuing Pension Obligation
Bonds.

If the City pursues the use of Pension Obligation Bonds, the adoption of a Pension Policy is
strongly recommended to memorialize how the City intends to use the budgetary savings that
will result from the issuance of the bonds.

Attachments:
1. KNN Public Finance Pension Obligation Bond Presentation
2. City of Manhattan Beach UAL Policy (Draft for Discussion)

City Council Meeting Page 403 of 490
October 6, 2020



City of Manhattan Beach
Unfunded Pension Liability Policy - Draft

PURPOSE

The purpose of this Unfunded Pension Liability Policy (“Policy”) is to provide guidance on
the development and adoption of a funding plan for any Unfunded Accrued Liabilities
(“UAL”) that are calculated annually by CALPERS, or for any unfunded accrued liabilities
remaining immediately after the issuance of a Pension Obligation Bond (POB). This
funding Policy should also support the decision making process of the City Council and
should be consistent with the overall purpose and goals of the City of Manhattan Beach'’s
pension plan. As used in this Policy, “City” shall mean the City and/or the City and its
related entities, as the context may require.

The City recognizes that a fiscally prudent Policy should:

= Maintain the City’s sound financial position

= Ensure the City has the flexibility to respond to changes in future service priorities,
revenue levels, and operating expenditures

= Protect the City’s creditworthiness

= Ensure that all pension funding decisions are structured to protect both current and
future taxpayers, ratepayers and residents of the City, and

= Ensure that the City’s debt is consistent with the City’s strategic planning goals,
objectives, capital improvement program, and/or budget

BACKGROUND

The primary goal of funding defined benefit pension plans is to ensure that sufficient assets
will be accumulated to deliver promised benefits when they come due and to protect
pension benefits in situations that involve employer insolvency or bankruptcy. Establishing
sound funding guidelines promotes pension benefit security. The City’s overall objective
is to fund the CALPERS pension plan near 100% of the total accrued liability and no less
than 80%, whenever possible.

The City is committed to fiscal sustainability by employing long-term financial planning
efforts, maintaining appropriate reserve levels, and employing prudent practices in
governance, management, budget administration, and financial reporting. This Policy is
intended to make all relevant information readily available to decision-makers and the
public to improve the quality of decisions, identify policy goals, and to demonstrate a
commitment to long-term financial planning. Adherence to this Policy signals to rating
agencies and the capital markets that the City is well managed and able to meet its
obligations in a timely manner.

The purpose of this funding policy is to establish a framework for funding the City of
Manhattan Beach’s defined benefit pension plan, taking into account factors that are
relevant to the plan and the City. These factors include:
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The financial position of the City

Stability of the plan and / or the affordability of the annual contributions

Benefit security

The terms of the CALPERS contract for Manhattan Beach, along with any related
collective bargaining agreements

e Minimum funding requirements under State law

There are a number of advantages to developing a funding policy to address an unfunded
accrued liability. These advantages include the following:

e Provides the framework to ensure the proper management of future liabilities and to
minimize the effects on operations. The adoption of a funding policy will ensure a
disciplined decision making process, which will contribute to better predictability in
funding.

e Having a written summary of the funding policy that is accessible to the employees
and the public will help improve the transparency of funding decisions and increase
the understanding of pension funding issues.

e The exercise of developing this funding policy improves the identification,
understanding, and management of the risk factors that affect the variability of
funding requirements and the security of benefits to the employees and retirees.

REMAINING UNFUNDED ACCRUED LIABILITY

The City is in the process of considering a POB that would generate bond proceeds to
deposit with CALPERS up to an amount equal to 100% of the UAL asof ___date  (based
on the latest actuarial valuation information available to the City). After the deposit of bond
proceeds to CALPERS, the City may or may not have a remaining unfunded accrued
liability still owed to CALPERS.

If the City issue’s a POB for less than the full 100% of the UAL, any remaining unfunded
liability will be accounted for separately, for the purposes of this Policy, from any new
increase in the accrued unfunded liability resulting from the annual actuarial valuation
report changes.

The City will create a payoff / funding plan that will address this remaining unfunded liability
immediately after the issuance of the POB. The remaining unfunded liability will be paid
off or fully funded within a twenty (20) year period.

NEW UNFUNDED ACCRUED LIABILITY

Every year, CALPERS completes a new actuarial valuation report and recalculates the
City of Manhattan Beach’s pension liability as of the new valuation date. If the value of the
funded assets is not equivalent to this new liability amount, the City will incur a new
unfunded accrued liability at that point in time. The unfunded accrued liability may increase
or decrease from year to year, due to the following factors:

City Council Meeting Page 405 of 490
October 6, 2020



e Changes in actuarial assumptions and experience changes (e.g., changes in the
discount rate, changes in demographic experience, etc.)

e Changes in actuarial gains and losses due to asset returns being higher or lower than
expected

e Changes in plan benefits

Due to the possibility of a new pension liability developing, the City of Manhattan Beach
desires to create a policy in order to immediately address any new pension liabilities, or
amortization bases, that arise. (Any new increase or decrease in the liability resulting from
the annual actuarial valuation is identified as a separate line item, or amortization base,
on the annual CALPERS actuarial valuation report.) The table below lays out the
parameters for paying off / funding the UAL in a designated amount of time, based on the
amount of the UAL, as follows:

New Unfunded Accrued Liability

(Any new liability incurred after the
June 30, 2018 valuation report )

Payoff / Funding Time Period

$0 to $5,000,000

Within 1 to 5 years

$5,000,001 to $10,000,000

Within 6 to 10 years

$10,000,001 to $15,000,000

Within 11 to 15 years

Over $15,000,0001

Within 16 to 20 years

Each year, when the City is provided with the annual valuation report from CALPERS, staff
will present to the City Council, as part of the Mid-Year Budget Report, the following:

The dollar amount of the new liability (new amortization base)

The number of years that staff is recommending to pay off/fund the liability

The dollar amount of the annual contribution to be made

The funding source(s) of the payments

The short-term and long-term financial impacts on the City’s General Fund reserve
balance

When a new amortization base results in a credit balance, the credit will be applied, first,
to any negative bases during the same period and, secondly, against any prior year bases
until the credit is fully exhausted. The remaining outstanding liability will then be
recalculated and a new payoff schedule and annual contribution will be determined based
on the payoff schedule above. New amortization repayment schedules will be kept within
20 years to help maximize long-term savings.
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PREPAYMENT OPTIONS

At the beginning of each fiscal year, the City analyzes the cost / benefits of prepaying
amounts due CALPERS during that fiscal year. The City strives to continue taking
advantage of any prepayment discount that is afforded by CALPERS.

FUNDING LEVELS

The City’s target funding level will be near 100% of the accrued liability. The City will strive
to achieve this funding level through debt refinancing, allocation of reserves, and / or cost
containment measures. The total funding amount will be a combination of the amount on
deposit with CalPERS, the funds deposited in the City’s Section 115 trust, and any funds
reserved by the City that are designated for pension liabilities.

FUNDING OPTIONS

Funding options for the remaining unfunded liability and / or any new unfunded accrued
liabilities may include the use of a Section 115 Trust and / or allocating fund reserves from
any allowable fund within the City.

Section 115 Trust

A Section 115 Trust was established in 2017 to transfer funds to a trust to ensure that
these funds will only be used for pension related costs. The trust assets can be accessed
to pay CalPERS at any time to reduce volatility and offset unexpected pension rate
increases. The trust will have funds deposited into it at the discretion of the City Council,
based on recommendations made by City staff during the annual budget adoption process.
For the calculation of funding levels, monies put in this trust will be treated the same as
putting monies on deposit with CalPERS.

ADDITIONAL DISCRETIONARY PAYMENTS

Additional Discretionary Payments (“ADP”) may be deposited with CalPERS at any time.
After completion of the annual audit, all discretionary fund reserve balances will be
reviewed by City staff. Based on any budgetary constraints at that time, a determination
may be made that it is in the best interest of the City to use any available reserves or one-
time savings from the prior fiscal year to make ADP’s. ADP's should not adversely affect
the general operations of the City. ADP’s could be deposited with CalPERS, or invested
in the City’s Section 115 trust.

Any savings realized from the issuance of the 2020 POB, as determined by comparing the
POB level debt service and fiscal year 2020-2021 CalPERS actuarial determined
contributions, will be allocated as follows: 40%-60% of the savings will be used to offset
any future UAL costs that arise and 40%-60% of the savings will be used to offset General
Fund operational costs.

Each year during the Budget process, a recommendation for the precise savings allocation
of the next fiscal year will be determined based on CalPERS’ latest year-end investment
return. If CalPERS'’ fiscal year-end investment return is below its benchmark, the City will
allocate a higher portion of savings to fund future UAL costs. Alternatively, if CalPERS’
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fiscal year-end investment return is higher than its benchmark, then the City may allocate
more of the budgetary savings to offset General Fund operational costs.

CONSIDERATION OF FUTURE PENSION BENEFITS

The issuance of a POB may result in the funding of the City’s pension plan with CalPERS
up to, and even in excess of, 100% of the plan assets necessary to pay all pension
liabilities. Even though this situation may occur, the City is still obligated to make annual
debt service payments on the bonds. These payments are in lieu of annual UAL payments
that the City would have made to CalPERS.

To the extent that the City is making any annual debt service payments on an issued POB,
it is fiscally responsible for the City to not offer any enhanced pension benefits to City
employees. This will allow the City to focus its financial resources on the current pension
obligations due the bondholders and / or CalPERS.
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City of Manhattan Beach
Unfunded Pension Liability Policy - Draft

PURPOSE

The purpose of this Unfunded Pension Liability Policy (“Policy”) is to provide guidance on
the development and adoption of a funding plan for any Unfunded Accrued Liabilities
(“UAL”) that are calculated annually by CALPERS, or for any unfunded accrued liabilities
remaining immediately after the issuance of a Pension Obligation Bond (POB). This
funding Policy should also support the decision making process of the City Council and
should be consistent with the overall purpose and goals of the City of Manhattan Beach'’s
pension plan. As used in this Policy, “City” shall mean the City and/or the City and its
related entities, as the context may require.

The City recognizes that a fiscally prudent Policy should:

= Maintain the City’s sound financial position

= Ensure the City has the flexibility to respond to changes in future service priorities,
revenue levels, and operating expenditures

= Protect the City’s creditworthiness

= Ensure that all pension funding decisions are structured to protect both current and
future taxpayers, ratepayers and residents of the City, and

= Ensure that the City’s debt is consistent with the City’s strategic planning goals,
objectives, capital improvement program, and/or budget

BACKGROUND

The primary goal of funding defined benefit pension plans is to ensure that sufficient assets
will be accumulated to deliver promised benefits when they come due and to protect
pension benefits in situations that involve employer insolvency or bankruptcy. Establishing
sound funding guidelines promotes pension benefit security. The City’s overall objective
is to fund the CALPERS pension plan near 100% of the total accrued liability and no less
than 80%, whenever possible.

The City is committed to fiscal sustainability by employing long-term financial planning
efforts, maintaining appropriate reserve levels, and employing prudent practices in
governance, management, budget administration, and financial reporting. This Policy is
intended to make all relevant information readily available to decision-makers and the
public to improve the quality of decisions, identify policy goals, and to demonstrate a
commitment to long-term financial planning. Adherence to this Policy signals to rating
agencies and the capital markets that the City is well managed and able to meet its
obligations in a timely manner.

The purpose of this funding policy is to establish a framework for funding the City of
Manhattan Beach’s defined benefit pension plan, taking into account factors that are
relevant to the plan and the City. These factors include:
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The financial position of the City

Stability of the plan and / or the affordability of the annual contributions

Benefit security

The terms of the CALPERS contract for Manhattan Beach, along with any related
collective bargaining agreements

e Minimum funding requirements under State law

There are a number of advantages to developing a funding policy to address an unfunded
accrued liability. These advantages include the following:

e Provides the framework to ensure the proper management of future liabilities and to
minimize the effects on operations. The adoption of a funding policy will ensure a
disciplined decision making process, which will contribute to better predictability in
funding.

e Having a written summary of the funding policy that is accessible to the employees
and the public will help improve the transparency of funding decisions and increase
the understanding of pension funding issues.

e The exercise of developing this funding policy improves the identification,
understanding, and management of the risk factors that affect the variability of
funding requirements and the security of benefits to the employees and retirees.

REMAINING UNFUNDED ACCRUED LIABILITY

The City is in the process of considering a POB that would generate bond proceeds to
deposit with CALPERS up to an amount equal to 100% of the UAL asof ___date  (based
on the latest actuarial valuation information available to the City). After the deposit of bond
proceeds to CALPERS, the City may or may not have a remaining unfunded accrued
liability still owed to CALPERS.

If the City issue’s a POB for less than the full 100% of the UAL, any remaining unfunded
liability will be accounted for separately, for the purposes of this Policy, from any new
increase in the accrued unfunded liability resulting from the annual actuarial valuation
report changes.

The City will create a payoff / funding plan that will address this remaining unfunded liability
immediately after the issuance of the POB. The remaining unfunded liability will be paid
off or fully funded within a twenty (20) year period.

NEW UNFUNDED ACCRUED LIABILITY

Every year, CALPERS completes a new actuarial valuation report and recalculates the
City of Manhattan Beach’s pension liability as of the new valuation date. If the value of the
funded assets is not equivalent to this new liability amount, the City will incur a new
unfunded accrued liability at that point in time. The unfunded accrued liability may increase
or decrease from year to year, due to the following factors:
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e Changes in actuarial assumptions and experience changes (e.g., changes in the
discount rate, changes in demographic experience, etc.)

e Changes in actuarial gains and losses due to asset returns being higher or lower than
expected

e Changes in plan benefits

Due to the possibility of a new pension liability developing, the City of Manhattan Beach
desires to create a policy in order to immediately address any new pension liabilities, or
amortization bases, that arise. (Any new increase or decrease in the liability resulting from
the annual actuarial valuation is identified as a separate line item, or amortization base,
on the annual CALPERS actuarial valuation report.) The table below lays out the
parameters for paying off / funding the UAL in a designated amount of time, based on the
amount of the UAL, as follows:

New Unfunded Accrued Liability

(Any new liability incurred after the
June 30, 2018 valuation report )

Payoff / Funding Time Period

$0 to $5,000,000

Within 1 to 5 years

$5,000,001 to $10,000,000

Within 6 to 10 years

$10,000,001 to $15,000,000

Within 11 to 15 years

Over $15,000,0001

Within 16 to 20 years

Each year, when the City is provided with the annual valuation report from CALPERS, staff
will present to the City Council, as part of the Mid-Year Budget Report, the following:

The dollar amount of the new liability (new amortization base)

The number of years that staff is recommending to pay off/fund the liability

The dollar amount of the annual contribution to be made

The funding source(s) of the payments

The short-term and long-term financial impacts on the City’s General Fund reserve
balance

When a new amortization base results in a credit balance, the credit will be applied, first,
to any negative bases during the same period and, secondly, against any prior year bases
until the credit is fully exhausted. The remaining outstanding liability will then be
recalculated and a new payoff schedule and annual contribution will be determined based
on the payoff schedule above. New amortization repayment schedules will be kept within
20 years to help maximize long-term savings.
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PREPAYMENT OPTIONS

At the beginning of each fiscal year, the City analyzes the cost / benefits of prepaying
amounts due CALPERS during that fiscal year. The City strives to continue taking
advantage of any prepayment discount that is afforded by CALPERS.

FUNDING LEVELS

The City’s target funding level will be near 100% of the accrued liability. The City will strive
to achieve this funding level through debt refinancing, allocation of reserves, and / or cost
containment measures. The total funding amount will be a combination of the amount on
deposit with CalPERS, the funds deposited in the City’s Section 115 trust, and any funds
reserved by the City that are designated for pension liabilities.

FUNDING OPTIONS

Funding options for the remaining unfunded liability and / or any new unfunded accrued
liabilities may include the use of a Section 115 Trust and / or allocating fund reserves from
any allowable fund within the City.

Section 115 Trust

A Section 115 Trust was established in 2017 to transfer funds to a trust to ensure that
these funds will only be used for pension related costs. The trust assets can be accessed
to pay CalPERS at any time to reduce volatility and offset unexpected pension rate
increases. The trust will have funds deposited into it at the discretion of the City Council,
based on recommendations made by City staff during the annual budget adoption process.
For the calculation of funding levels, monies put in this trust will be treated the same as
putting monies on deposit with CalPERS.

ADDITIONAL DISCRETIONARY PAYMENTS

Additional Discretionary Payments (“ADP”) may be deposited with CalPERS at any time.
After completion of the annual audit, all discretionary fund reserve balances will be
reviewed by City staff. Based on any budgetary constraints at that time, a determination
may be made that it is in the best interest of the City to use any available reserves or one-
time savings from the prior fiscal year to make ADP’s. ADP's should not adversely affect
the general operations of the City. ADP’s could be deposited with CalPERS, or invested
in the City’s Section 115 trust.

Any savings realized from the issuance of the 2020 POB, as determined by comparing the
POB level debt service and fiscal year 2020-2021 CalPERS actuarial determined
contributions, will be allocated as follows: 40%-60% of the savings will be used to offset
any future UAL costs that arise and 40%-60% of the savings will be used to offset General
Fund operational costs.

Each year during the Budget process, a recommendation for the precise savings allocation
of the next fiscal year will be determined based on CalPERS’ latest year-end investment
return. If CalPERS'’ fiscal year-end investment return is below its benchmark, the City will
allocate a higher portion of savings to fund future UAL costs. Alternatively, if CalPERS’
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fiscal year-end investment return is higher than its benchmark, then the City may allocate
more of the budgetary savings to offset General Fund operational costs.

CONSIDERATION OF FUTURE PENSION BENEFITS

The issuance of a POB may result in the funding of the City’s pension plan with CalPERS
up to, and even in excess of, 100% of the plan assets necessary to pay all pension
liabilities. Even though this situation may occur, the City is still obligated to make annual
debt service payments on the bonds. These payments are in lieu of annual UAL payments
that the City would have made to CalPERS.

To the extent that the City is making any annual debt service payments on an issued POB,
it is fiscally responsible for the City to not offer any enhanced pension benefits to City
employees. This will allow the City to focus its financial resources on the current pension
obligations due the bondholders and / or CalPERS.

City Council Meeting Page 433 of 490
October 6, 2020



ddueuty arpqnd

7878-80C-01S X¥F 106¢-8¥€-01¢€ 2uoyd ZZVH
SP006 VD ‘s9[P3uy S0 05L G “pAlg AImud) 1S9\ 1065

020ZT ‘9 390320

spuog uone3INqQ) VOIS

[Punon) A317) 01 BONLIUISIIJ

JoBa¢ ULIBYUEJA JO A1)




pPUNOISYOeg IS0 VOISU]



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

suondwmnsse [erenioe U SOSULY) =

SUINIOT JUDWISIAUT Pa3ddford ue) om0  w

s7e94 J013d WOIF PIINOUT $ISOD PUE 1SO] UOREN[EA JOJ dn oYew O) PIsSSISSE TE $I1SOD V(] =

12-020Z Ad ¥03 Www ¢/°G¢ - 350D (Ty[)) AN[Iqer] poniddy papunju)

1500 Tjo3ded Jo (VIdHd) %SZ L 30 (315SB[D) 0/, INqIIu0od soafo[duwd STl =
1500 Tjo34ed Jo (VIIHD) %SL ST ¥O (3188e]D) 0/, ] 2INQINUOD $99L0[dwd 27O =
1500 q[o34ed Jo (VIdHd) %SL €T 0 (d1858]D) 042 ] 2INQRUod sookojdwo 91, =

(syuowoosde Surreys 1500 AUe SUTPN[OUT) SIS0 PIJe[aF orsuad premo) INqIIU0d ose soafodwy =

12-0202 Ad 303 Www ()6°z$ - 380D [ewroN 224o[dwy

moifed 3o 0/,7/9°G o3 1500 3oLo[dwo ST

foxfed 3o (WIdHD) %+88°'¢1 ¥0 (3155e[D) %40FS TT 2¥¢ $3503 Foh0[dwd MO =
fosded yo (VIdHd) %881 0 (Isse[D) 94855 0T 2+ $150 Foko[dwd oa1,f

(syuowoa13e Jureys
1502 Aue Surpnpur) A17) op Aq pred pue QU eD) Aq pauTwizalap 3¢ $3s00 vorsuad jofodwryg

12-020T A ¥0J W 944§ - 1507 [ewFoN Fofo[dwy

SEOFY 3SO7) UOISUDJ IUIFIJFI(T 9FY T,



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

2€-1€07 A YSnorys asearour [[ia sjuowied [enuuy
90 ‘0¢ dun( 103 panpayos Juowied [EUL]

. 28e31F0W, | JUITIND JNO JO W) U UO 1JO] STLA G7 =

PEO[ 3qoP TV (] FNO IIJAFIS O 0/,/ JO I I1SAIAVI UY =

:swiFa) L9y SUIMO[[OF 93 SIpNAUT  98E31I0W,, TV () S A1) YT, =

Juowied oFedirowr & 03 Ferwrs STIuowied Ty ‘sAem owWOS UT =

330 pred
U22q SBY PrO[ 1q2P PanIdde [[BIDA0 U3 UIUM Pud I siuowied Ty ) 910U JO) =

STSTIO ToTsuad JU9TInd

JNO JO 9SNEBD Y3 U29q Ay SYHJ[ED £q parepurws syudwided Ty ) PIILIRIOY u

95ESIIOTN YV O [, Je[IWIQ 2In3dNnng TV



SpUO¢ UONESIq() UOISUJ - Yorayg UeNeyuey jo A1)

6102 0¢ dun( - uopen[EA [eprendy SYHAE) P0M0g

18101, $0L06S‘T6$

782'TT6'V9T OvS‘TLO‘TS ¥2S‘299°LL 8TC‘L8T'9E 1VLOL
8TS'6T 693°ST 81561 693°8T 9¥02/0€/9
879765 G8Y‘26S 06T'T6E 8/1'8LE 8EV'€0T LOEVTT S0¢/0€/9
O¥8‘TOC'T  [8S'STLT 089508 S8TECET'T  |09T'96€ 692'€8S #¥02/0€/9
S/TT9LT  ¥¥6°S0E‘e  |STL'STe LTT'8TT TGS9€0'T  TTE090'C 668861 9Tv'/20T €02/0€/9
TIECLTC  TTL'68TS [9T8LES £98°€TL GOE‘ETT‘T  86L‘TO0E  |06T‘TCS 950791 ‘T ¢02/0g/9
TG8/VE'E  £69°980°8 [TCS'880‘T  GC88TLT |V6ELEST  S/9°T6CY |SE6'TCL L61°990°C T0¢/0€/9
¥ST‘999‘c  998‘TOT‘TT ([ST9‘'00C'T  €0V'9LL‘T |WOT'SL9‘T  T6E'0E9‘S  [SEE06L 7/0'569°C 0t02/0€/9
TCT'VESY  T/8'S8SLYT |TWe'€€LT  9SE€0LCY  |885°668T  L¥0'860°L |T6C'TO6 690°06€ € 6€02/0€/9
T89G/T'S  8S8'96/'8T |0607S6‘T  8/0°088°G [€6508T‘C  TCIThL'8 [866°0V0'T  6S9VLTY 8€0¢/0€/9
6VETE8'L  6/6°8ET'ST |6¢6TIT'C  LIV'S8SL |WWT°L06€  98€'LV6'TT |9/T'€9LT  9L1°909°S L£€02/0€/9
T9069/8  T¥6'S96'TE [850'V6YV‘C  TLT00S'6 |608°COEY  €9V'SCE'ST |V6T'996'T  LOZ'OVT‘L 9€0¢/0€/9
¥/9'(87'6  Ovy'€S8'8E [0¥'S89'C  T/8V/LV'TT |T9€0TSy  8S8T698T |€/8T80‘C  TTLG89°8 G€0Z/0€/9
7SL185'6  P¥SP'08S'St |0CL'96L‘C  0L8LTY'ET [T08‘T¥OY  8SELS6'TC |TE€C'6¥T‘C  92T'S6TOT ¥€02/0€/9
918'676'6  €/0'86T°CS |[EVT‘9S0'E  L68°€0S'ST (888‘C697  089°4S0°GT |S8L08T‘T  96%'9€9°TT €€02/0€/9
YOE'OV0'0T  CLE'S6V'8S [EVT660°C  8/9°G8YLT |[900°8ELV  S6L°866°LT |SST'60C‘C  668°0TOET 2€0z/0g/9
[98°/66'6  9/8°€EEV9 |ELSTEC'E  SE8'SOV'6T |STOVI9Y  STT'8C90E |6/9°TST'C  978'6ET VT T€0Z/0</9
Ovv'LEL'6  T99'8ES'69 ([98TLVT'E  T/8VEC'TT |0TS‘V6VY  9TS'696°CE |0VL‘S60‘C  SLTYVEE'ST 0€02/0€/9
L00V8Y'6  LE6'LST'VL |090'S90°C  6LL°808°TC |LVO'LLEY  €99UPO‘SE |00E‘T¥OC  S6V'FOE‘9T 6¢02/0€/9
OvE‘LET'6  79S'9ET'8L ([8TTS86'T 8P TOTVT |V06°€9Ct  €60V/89E |VTE'886‘T  TCO'09T'LT 8707/0€/9
[8C°166'8  T6C9T8'T8 |0VE'/06C TvL'6T¥'ST |00T'€STY  ¥78°9LV'8E |LVL'9€6'T  LTL'606'LT £20z/0g/9
TLE'S9L'8  6T9LE6'V8 |6C9°TE8'C  €SS€0S'9C |ToV'ShO0v  ¥HS‘0/8°6E |T8T'888‘T  CES'€9S'ST 920z/0€/9
0782058  #8/'G09°/8 |069'9vL‘C  200'ST¥'LT |9/8°/T6E  E€IV'6SO‘TY |VSC'EE8'T  69E°TCI 6T G20z/0g/9
0/.'S00‘8  ¥€0VT9'68 ([87969S‘C  S66VTIT'8C |LT8L0L‘E  99/°LS6TV |SCE'QTLT  €LT'TVS'6T ¥20z/0€/9
97S‘€TS'.  9€0'STO‘T6 [LSS'TOV‘T  OLE‘/6S°BC |C8T‘83F‘'E  8T10'G8S‘TY |(/8L€79'T  879°C€8'6T €20¢/0€/9
[09'7SL'9  ¥0L'06S'T6 [90€‘CTST‘C  STCL08°8T (88LOVTE  L6T‘TW8‘Cy |ETS'SSK'T 8T TV6'6T 7e0z/og/9

wcorc>mn_ 20ue|eg ucwc.\_>mn_ 20ue|eg u:wc.;mn_ 20uejeg pcmrc>mm 2Jue|eg ujuonnqguuo)
paJinbay

VN IVLOL ue|d snoaue||30sIA 01|04 1V10L 3414 V.LOL ue|d

6102/0€/9 6102/0</9 6102/0/9 jo se uonenjep

oz-Inr oz-Inf oz-Inf ajeq

SNOJUE[[PISIIN 70J Goc L03°32%
210 ¥0F L6T TH8CH$
I 30F 28T TY6°61$

MO 403 %0°TL

9] 103 9%607CL

NMNOd VIdAd +03 9%9°16
9 VIdHd *°3F %8°C6

SNOJUEB[[IISTIA 307 0/,1°9/

3aueuly arjqnd




spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

L1-9107 A1 UT Sutuurdoq saiex 3odordwo pajoedw] =

syuoumsn(pe Aerzows pue d1ydesSowap J0J JUNOIIE O) PIUSISI(] =

SUOTIEDO[Y 19SSV 29 suondwnssy [e1renidy Ul 93Uty — 107 ‘Q] AFeniqo,] =

91-S10Z A1 Ur Sutuurdoq saiex 3ofordwo pajoedw] =

391SeJ SONI[IqeI] PapUNJun umop Aed 01 PousISI(] =

£a1104 Sunpoowig 218y 29 UONEZNIOWY UT 93UBYD) — €107 ‘L] FdV =

$1-€10Z A UT Sutuurdoq sores roso[dwo pajoedw| «

wwﬂﬂﬂﬁwo UInjot 1UoWISOAUT 109[JoF %MUU‘NHSUUN 210w O} @Oﬂmﬁmoa L]

960G"L 03 0/4,G /" WOIF e IUNOISI(J UT omqwﬂu — 2107 9T Y2Te\ =

$9$€2I0UT 3800 UOTsUad

JO SOIIOS B PIIdBUD SBY SYH D) ‘SUORIPUOD [eIOUBUT] SUNEIONINIP 01 9sU0dSII UT u

P210BU S9SEIIDUT 3S07) SYHIED



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

porrad
JeA ()C-()g © FOAO SIM[IEI] POPUNJUN SUNSIXD punj A[[ng 01 syuowed 018I0[0208 O POUSISI(] =

UONEIDPIIY JUdWiAeJ TV

61-8102 A Ur Sutuurdaq sores roso[dwo paoedw

wwqﬁgu—dw UInjot 1UoWISOAUT 109[JoF \ﬁnwubwwsouw 2J0Wr O} @DQMEDD L]
UonINPIY AI8Y IUNOISI(] =

HWQTK/OﬂOm o3 Sopnjour m@%ﬂdﬁu OM] 943 JO 199]}J9 19U 9T, =

(TV D) SORI[Iqe]] PonIddE POPUNJuUN [[& JOJ I[NPIYDS Yoeqhed Paleso[odde U 10BUT] =
0,0, 03 0/,G"/ WOIJ 918J JUNOISIP O3 FOMO[ =
sogueyd

MU [BIULISANS OM] 1DBUD 01 PAOA PIeod SYHAED Y2 ‘9107 ‘12 QU U() =

0107 U] Pa312eU;] SOSBIOU] [BUORIPPY



SPUO¢] UONESI[q() UOISUJ



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

TV PYSM3unxa o1 Jo 3uowided oy3 01 9[qEIO[[E SeA JeU) 9183 UONNJIFITOD
Fofordwa o jJo wonzod oy 2oe[dos pynom syopjoypuoq 01 syuowded 907ATIS IQI(] =

TV (1 °2Y? JO uonemofed oyl O3url paiolot]) 1594210l JO 2]E} [ELIEN}OE

o3 MOTAq APULIHYTUSIS ST ANSST PUO( A3 JO 218 ISAINUT UI-[[E 93 UM A[UO Pansst 938 SqOJ =

L1 2y 03 dgads , punj-oprs,, ON =
*SONIINIIS SWOIUT
pax1y 9e30dI00 pue sonmba jo x1w € ur A[qewnsord ‘s19sse walsAs uorsuad JORo PIM

3UO[e Pa1SIAUT PUE ‘QYT e WaIshs uorsuad s A1) oy s panrsodop 9g p[nom spaadoi] =

(L TV,,) L11qer pansode papunjun s Aouade ofqnd e Jo e
JO QWOS YSMSUNIXI 03 PIsh 20UeNssT 1qap a[qexel € ST ( O d,,) PUOE UONESNqO) UOISUIJ V =

SPUO¢ UOTEII() UOISUI]



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

QPP TV SAID)
S} TO 0/,/ JO 91T 1S9I)UT U SUTSSISSE APUIIIND ST QY Je) ‘vosmedwod Ag

0/,1°¢ Arewrxordde Jo 3500 3s9793UT ONA,, © I8 1P TV () SU
20UBUTOT P[NOD AI17) U3 3BIIPUT saeF JaxFews Areutwird ‘g pasodoid oyp 70, w

POPI0D9F FOAD S[IAI[ ISIMO] U} JedU AQUIIIND 38 SIIeJ
SuIM0370q [edIDTUNT 9JOYM OIFEUIIS B PIIEITD ALY SUONIPUOD JONFeW [BqO[S 9S9Y [, =

$91eT SSUTABS 9ANESOU SuTrjjo (N5 2y pue ‘vede( ‘Auewion))
SOMNUD [LIUIWUIIAOS UTLITID YIIM ‘P[FOM IIBT ISIINUI-MO[ B UT JAT] APUIIIND O\ =

1oy rew puoq [edrun JU23INd

o st uondo gOd Y3 SUTISSISSE UIYM JIAIFP SSUTAES 31S0D AFewirrd 93 JO 9U() =

d1odeoyn) Surduruyoy ST AyM



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

sjunowe
TV[] N0 20npas 01 sA3ULYD I[N BOIsUad I3eW P[NOD S1INOY) Y JO /PUE 298I Y], =

23nIng oyl Ut saSueyd [eIpnl /oAnNe[sISa] 21e1g 9[qissod UMOUNU(

9SBIIIIP [[IM IUNOWE Ty (] MO Uyl (51 /8107
X, UT PoUIed UIniag 0/,/°9) SUINIIF JUIUWISIAUT 0,/ S18dq Pue Swio3ad-10A0 QYHJ 8D IT =

JOd 237 & Yons anssI 01 pey ALY

1. Upmom o pue AOPﬁUOQmHDQ lgowalsoAur ue WO} EHO.%.HDQJHOPO PIMOd SYH[E) =

9IMINJ 91} UT 0397 & 31 ooy 01 SUTYIOU SOOP MOU 0F9Z 0} T[] FNO SUTUINIY =

OIS SINTIqe]]

[e1FenIdE papunjun [qrssod 2Ininj SSIPPE 01 SUTYIOU SIOP MOU () & SUMSS] u

BOP] Peg V 2 P[NO") SUIDULBUNIY AN\ SUOSEIY



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

S[[EJ3F0YS "TY[) =24in} JoA0D O pasn 9 Utd pur 1Unoddt

SUHAIED S.A317) oy uT ABIS SPUNJ 9SOYI ‘PIPUNJIDA0 ST puny worsuad oy JT UIAT]

AToyriun o3e soxyy werdord uorsuod wiIdl-ILIN =

sa8ueyd weisoid uorsuad 01 pate[as ‘“AUe JT ‘SUOISIIIP 1FN0D /21¥1G 23N Au® UT

13ed Sunyel woig £117) 93 9pn[293d 10U S0P TV (] 23 2OUBUIIII 03 O J © SUMSS] u

SMO[ JIOISTY 1€ 9J€ S91E1 1S9J91U] m

91tk PaxI} O] 91eJ 9[(ELICA 9T =

1unowe Juowied paxyy o[qeIs B (IIm

S9SLIIOUT 180D TV () $90¢[doF PUE I[qBITEA 1SOD UAMOUNUN Uk SOAOWDT SUDUBUIJOY =

ISUIQ SIYEBJA] SUIDUBUIIY AUA\ SUOSBIY



spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

‘Sunueuy qOJ Jdwoxo-xe), | B $918930 Used Jo AIqisun,j

TV 2y Jo vonzod e Aedoxd 01 pasn oq ued ysed dn poox,]

*qOd d[qexe) JO NII-UT SUDULUR
ormonnseszur Idwoxa-xel € ansst :Jutuue]d [e31ded wiIel-3Uo[ JO IXIUOD I} UT JOPISUO))

JUIWNFISUT STYI JO 9N $IFLINOISIP SPUOE VONES() TOISUIJ UO AJOSIAPY VO .15

"WIISAS PopuNJ-1oA0 Aenualod € woig sornssord oyl pue SUTWn 19)FBW JO SIS

913 28eUrW 01 JOPFO UT Ty 92 JO JIBWNASI JUIIIND 93 JO 0/,()()] UL SSI[ SUINSST JOPISUO))

‘O ® I UnI-SUO[ 913 F9A0 STUTABS A38103PN( 2AITYDE 01 LI 93 SUTWIOPUN TED SIYI DAFISF
13ou9q Tervowa[ddns v ojur payrsodop ore 7804 UOAIS Au® UT 91BF [eIFENIOL 91} SAOJE SSUTUTED JT =

"SIJoUR( 2sBa30UT 01 o3nssaxd Teontod urInsax A[qrssoJ =

"WISAS JUAWIOINAT o3 UT _ snjdins, | [erenioe Ue 918930 P[NOD SUINIOF

1Y TBW AOQE “TV (] 9FRUD 93 ALUTWI[D OF PIzIs 338 SO L1 9 JT :SUIpUungIosQ)




oded

spuog UONESIq() UOISUD ] - Yorag UeNeyuely Jo £A117)

SLO'0LS esnzy jo A1) 0¢0Z/LT/6 €T
068'6TTS euowod jo Aud 020Z/€1/8 4
S60°70C$ x+A1I0YINY BuldURULY 21|gNd BUIAOD IS/ 020T/€?/L 1T
S0€°0TS }1ISIQ uoi0Ud 3dl4 Ayuno) yuoN 0¢0Z/T1/9 0]
020'80TS uosie) jo Ad 020Z/01/9 6
GTL'8TIS 9UOA |3 Jo AuD 0¢02/6/9 8
Q9T CEVS apIsiaAlY Jo AD 020z/v/9 L
079'T0TS pooma|3uj jo AuD 0202/7/9 9
GTY'€STS 0||2933UO|A J0 AND 0c0z/LT/s S
685°9€¢$ oueuQ Jo Aud 020T/€1/S 14
S6T'8TS ndss|ieT jo Aud 0c0z/0g/v €
G66'6TLS 9pIsianly o Auno) 0coz/Te/v z
GO8'TETS euspesed jo AuD 0202/S/t T
:>__>_mv junowy Jed SJ1onss| 940d YD sajeq 9|es




SpUO¢ UONESIq() UOISUJ - Yorayg UeNeyuey jo A1)

p|2IA 93eJ11q4Y 18 SSUIABS Ad ‘Uolysnd julod siseq g sh|d 0Z0Z/v/6 40 Se sa1el Yyy

LLLL09'OET |EOT‘TEE'ST SOS'ETE'S8T 9SC'V86'TE TTS'E€CY'€0T 28Z'TC6VIT [ETT'EST'6  SOE‘VIC'OT OCZI‘V/9'TE OVSTLO‘TS |E8S'ETE'ET SOSCES'ST 9EV'OT8‘8y +2S'?99°LL [608°9T8S  vib'L€Z'L S96°TET‘EC 8TT'LST'9E violL

L6Y0E6 LES9TY- 646016~ 706°€ 765926 8TS6T 0 0 0 0 0 0 0 0 646016~ 706°€ 765926 815°6T 9v02/0€/9
STY'080°€  |09L°66T‘T- 06L°G87C- 9C6'8TT €6V'T96'C  879'V6S 0 0 0 0 E€TY'TTLT- 8EL'SL S9EVE0'T 06T 'T6E 8LEVIL- 8890 8CT'LT6 8EV€0C Sv0Z/0€/9
90v'€0C'E  |€78°S66- 995°T00°C-  89€‘OvC 8€0'€96'C  O¥8'TOC'T [0 0 0 0 T68'T6ET- 9ET'TIT SEV9E0‘C  089'S08 9/9°609- [4xA(A ¥09°926 09T°96€ 70Z/0€/9
TESTSLY  |TETVES'T- LSET66T-  SETTSE L6T00VY  SLTTILT  |[8V'8ST'T- SYI'Sh L90°6EV'T  STL'Ste 696'90C‘T- 0TE£0C 0TZ'9€0'C  TSS'9€0'T  [106°SeS- 08L'66 020526 668861 £v02/0€/9
€SC'LE8'Y  (8V8'SOVT- T¥6'V99°C-  TIVVEV 16LC0v'y  TTETLTC  [e6C'TTOT- €95°£0T oYSTYY'T  9T8'LES (VO'EVTT-  T99°CTC T69°€€0C  SOE'ETT'T  [¢09°0TS- 8E€CVOT ¥SSLT6 06T TS Tv0Z/0€/9
6C£°990°S  (887'9€6- 8LV'STLT-  0L5'699 6SL96EY  TS8'LVE'E  [BTE0LS- YOL'LTT 9ET‘TvY'T  TZS'880°T  |6ev 208 6LY'LOE YrECE0T  WBE'LEST  [TEL'SwE- LSEVYT 6LT°€T6 SE6°TTL Tv0Z/0€/9
0/9°6TT'S  |SCT Tes- 9TS‘€WT- TET'EEL 6EV'96EY  ¥ST'999'E  |069°8LY- €CT'ove 8T'6EY'T  ST9'00CT  |L¥6'E69- Tv0‘SEE TITVE0T  v0T'SL9'T  |6L8°06C- £90'8ST LYT'ET6 SEE06L 0v0Z/0€/9
666°80€'S  |00L ‘8- 8/8VLL- ¥8°906 S/TTOV'Y  TCTVESY  |€9T'¥S- 8779°9ve LS8OVY'T  TWT'EELT  |0CEVTS- 8T6'6LE T66'CE0T  885°668'T  |S6C'90C- 85°08T 8C€°LT6 162'106 6€02/0€/9
TE6'EEY'S  |TSTPST- 0S¢'8S¢- 9ET'SE0'T  S6L'86EY  T89'SLT'S  [ETT'TeT 8T8°06€ 6ST'TVY'T  0607S6‘T  [0TS'L8C- 6TT9EY ¥86TE0C  €65S'08T‘C  [vS8°T6- 002 ‘80T 759°st6 866'070°T 8€02/0€/9
0v6'C96'S  [LVC'OST'T  60v'698‘T  OLY'99S‘T  TL¥'96EY  6VECE8'L  [vSP'68C 98¢ ‘TeY 060°0v7‘T  6¢6TIT'C  [ESY'C60'T 62V 'T8L €97'€E0'C  WYI'L06'E  [C0S L8V §599°2S€ 6TT€C6 9LT€ILT LE0Z/0E/9
[S0°TST9  |T90°999'T  ¥00‘TI9‘C  CI9CSLT  Svv'66EY  T90°€E9L'8  |LWI'BSS [45:5:57 00T'LEV'T  8S0‘V6Y‘C  [¥9'90F‘T 795098 €09'GE0°C  608°COEY  [€TT 99 6€C'€6E €v£'926 ¥61°996°T 9€0¢/0€/9
0€T¥SC’9  |€6T°€86'T  vWP'EE0’E  SES/S8T  969°96EY  ¥/9°/8T'6  [98TTIL 880°LES LOT'LEV'T  OWP'S89'T  |VZ6'08S‘T  TLO'V06 S9E‘SE0‘T  T9E0TSY  |vEETVL SLEITY S9T V6 €/8T80'C SE0T/0€/9
€CT9TE'9  |€/8V0C'T  6CSTLT'E  0SSLT6T  €L9'86E'v  TSL'[8S'6  |068°96L PrE‘6S 98y'Ovy‘T  0CL'96LT |VT8'089'T  09E'8T6 £79T€0°T  TO8TYI'Y  |S¢8°E6L 9v86eh 095'56 TECBYTT ¥€02/0€/9
TOST8E9  |STT'S9¥'C  SIE'8YS'E  €96'S86'T  8ES'S6EY  918'6C6'6  |L€6°£00'T  6CC'TT9 8L6'9€V'T  €VT'9S0°€  |6OLTTLT  8LS8€6 109260 888°C69°7  [699°818 LST'9EY 656526 S8L08TC €€02/0€/9
980°CT¥'9  |#09°C09°C  STCVEQ'E  T9Z'600'C  9¢8COVY  YOE'9YO'OT [¢9E'LE0'T 628619 S6'TVY'T  EVI'660°E  [€C6VSLT  TO9LY6 8Y'SE0‘T  900°8ELY  [€€6°TY8 TE8 T 76€'ST6 SST'602C 2€02/0€/9
STL'86E'9  |9¢6'959°C  TST'66S'E  €L5'666T  TYI'66EY  £98°L66'6 [VIV'SVT'T  STE9W9 vr8'6EV'T  €/STEC'E  [¢00'9S9'T  €¢6°CT6 069'S€0°C  ST9VI9Y  |9EL'L6L 9€E0EY 809676 6/9TSTC T€02/0€/9

T8L'8VE'9  |SE9'8/S'T  G99'88E'E  68VLV6T  T6CTOVY  9VW'LEL'6  |SEV'OLOT  LEV'6C9 YIETYP'T  98TLVT'E [|9/9T9ST  ¥06'868 OV6'€€E0‘T  0CS‘W6Y'y  |SSS0SL 8YT6TY 8€0'976 0v£'S60°C 0€02/0€/9
SOE'TOE'9  |S¥S'96V‘C  COLT8T'E  T08'968‘T  ¥OSWOYY  L00V8F'6  [979'0TOT  ZTO'ET9 W0V‘TPY'T  090°S90°€  [8TL99V'T  6¢S'SL8 00v'SE0‘T  LV9'LLEY  |BEE’SOL 092'80v T0L°LT6 00€‘TY0‘C 6202/0€/9

€/9vvC'9 |68°6TY'C  €/9°C66'T  69V'LY8T  VOT'L6EY  9VE'LET'6  |00S‘BY6 920°L6S C09°6EY‘T  8TI'S86'C  [€TL'OLET  T8L'TS8 00v‘7€0°C  ¥06'€9C‘y  [0S¥°£99 €99°L6€ 20T'€T6 ¥TE'886'T 820¢/0€/9
9/S'66T‘9  |CO6'TEET  TILL6LT  LSV'66LT  6IT'00Vy  L8T'L668  [ETLY88 89185 09T‘TYP'T  OVE'L06'C |0EE'98C'T  OV9‘0E8 0€T'9€0‘C  00T€ST'Y  [699°929 67€°£8€ 6¢L°Tt6 LVL9E6'T £202/0€/9
€C5'SST'9  [8SEThT'T  8Y8'609'C  VLO'ESLT  6vvTOVY  TLE'SIL'S  [9E€SVE8 92€'995 89L0VY‘T  679'TE8'T [€88°00C'T  760°608 98v‘SE0‘T  T9V'SYO'Y  |0EV¥8S 999°LLE S6T°9Z6 187'888'T 9202/0€/9
160°860°9 [VCCVET‘C  OEL'60V'C  ¥I9STOLT  LTS'96EY  078L0S'8  |160°8SL 8EE'6YS 79C6EY'T  069°9VLC  [TE0'6OT'T  SLS'S8L 0/LT'€€0'T  9/8'LT6'E  [809°TYS 159°99¢ S66°€76 PST'EE8T S20z/0€/9
8/SC009 |€¥8'8¢8‘T  T6T'E00'C  ¥STTO9T  vev‘TOvy  0/L'S00°8  [SBEYTI 9C6'ETS LTETVY'T  879'69S‘C  [TeT'Cee €9STVL €ET'VE0T  LT8'LOL'E  |989°9SY S99°GvE SL6°ST6 SCEBTLT ¥202/0€/9
S09°006°S  |0T6°LTST  TZ6CI9T  SOL'COST  006°L6€Y  9CS'€ETIS'L €608V 1TE08Y €STLEV'T  LSSTOV'C  |#60°LSL 9€9'/69 ISY'EE0T  ¢8I'88Y'E  |WEL'TLE LSLvCE 962°LT6 L8L€T9'T €202/0€/9

898'SEL'S  |16T'886 6V.'8T0T  TC6'0SE'T  LE6'VBEY  LO9'PSL'9  [29T'98T T9v°0Ew €8SSEV'T  90E€CST'T  [v90°T6Y 85€°679 L9€970'C  88L'OVT'E  |ETv'TiT €0T‘T6C 88676 €15'SSP'T 720z/0€/9

g40d+ sSuines Ad | sSuines 1wAd Ivn ESIINENS JuawAed s3uines 1wAdIvn ESIIVENS JuawAed s3uines 1wAdIvn DINIDS jJusawAhed sguines JWAd IvN 0INIDS juawAed |ujuonnquiuo)

1wAd vn Sululeway | 1920 40d | Sululeway | 19ea90d | [euISuO Suluieway | 199a90d | [euISuO Sululeway | 1990 90d | [euISlO paJinbay
Suluieway | %r'€ TYI'8TE'8T  €9SCLTEL Svy'T9L'S  08L'SY0'ET 6€7'895'8  8S6'7LTVE 95v'886'€  9¢8'€S6'ST
PIA que TvN [eI0L VN [el0L TVNISINL VN ISIA VN d110d VN d1jod vnaid  vn auid

%0C %08 %0C %08 %0C %08 %0C %08




SpUO¢ UONESIq() UOISUJ - Yorayg UeNeyuey jo A1)

VN SulueWaY %07 =  2DIMSS 120 80d y  UOneZIMOWY TV [eUIBLO M

Jea) |easi

A A\ T\ A T e N T N T N N A B A A T N A A\ A\ A\ T\ TR I\
&) OGOF Oé/oﬁe 8/08 08/08 8/0@ 08/0@ 8/08 O & & & &N & /onc O & &N & & &N & & /00 &
o)

A.‘/0 08/0 O\C/O
& &g

S

S & S S S S
O EONFINEFNSFIIFIEY CENIF SISO
J N NS SOOI N S S S

&

N

g e

Q Q
&0

&
QS & X

0s
[4

S

9s

8S

01$

[4%

921AJ9S 12 90d PR1eWINST PUB UONEZILOWY TVN %08

Suol |1




SpUO¢ UONESIq() UOISUJ - Yorayg UeNeyuey jo A1)

p|2IA 93eJ11q4Y 18 SSUIABS Ad ‘Uolysnd julod siseq g sh|d 0Z0Z/v/6 40 Se sa1el Yyy

68C‘T66CET [0°6S'8C €66'626‘TE  8ZI‘C6V'OT TIT‘66V‘OTT T8Z'TZ6'VIT [S8S9SEOT  PST'ZOT'S  TO8‘L09°SE OPS‘TLO‘TS [9€8°900°ST 2SC'99L‘L  9E€V'688‘VS 12S‘e99'LL [2LS‘99S‘9  TZL'8T9'€  ST6'T00°9C 8TTL8T‘9E viol
8TY'Tv0'T  |Sv6'8LY- 0T6'CZ0'T- TS6'T LLY'OV0'T  8IS'6T 0 0 0 0 0 0 0 0 016°C20°T- TS6°T LLY'OVO'T  8IS'6T 90z /0€/9
€61'/8€'c  |ST8'LVET- G9ST6LC-  €9V'6S TEL'LTE'E  8T9'V6S 0 0 0 0 Cv6'GE6'T-  6TT'6E €T0°88C°C  06T'T6E €29°958- re‘0T 8TL'6E0'T  8EV‘E0C Sv0z/0€/9
98C‘ovy'e  [T99°9TT‘T- Ovb'vve'c- +81°0CT 20T'9zE’e  OV8‘T0C'T |0 0 0 0 £92'€99T- 89508 6/€'88C°C 089508 6/T°T89- 919°6€ €CLLE0'T 09T 96€ ¥¥0z/0€/9
8CTTCT'S  [089°€7L'T- €S6°09€‘E- QTTILT TI0O9V6y  SLT'T9LT  [C60°LTVT- €45°CC Sve‘0e9‘T  SeL'see TOZ'ESET-  SS9°E0T £60982°C  TSS9E0'T  |099°06S- 0686V 0/96€0‘T 668861 €v02/0€/9
6/9°T9T‘S  |£88°08G'T- 89E‘066°C- TET'LIC 8vv'Sv6'y  TIECLTC |ETSVETT- T8L'ES 8VS'8T9'T  9T8LES 69782 'T-  TEETTT vE‘98¢‘c  GOEETT'T |98V ‘TLS- 6TTCS LSSOVO'T  06T‘TTS Tv0z/0€/9
27€'08C'S  [OT'ESOT- TLV'CE6T-  S8LYEE LES'SV6Y  TS8'LVE'E  [956°8€9- 758°80T 979'8T9‘T  T¢S'880°T  [9TL €06~ 6EL'EST TLEL8T'T  V6ELEST  |66L°68€E- 6T 2L TVS'6€0T  SE6TTL T¥02/0€/9
89C°L0€'S  |068TT6- PITT¥9'T-  ST9'99€ €99°0V6y  ¥ST'999'€  |SEV'9ES- 790°0¢CT 686'9T9'T  ST9°00C‘T  |S8V'8LL- 02S°L9T 691982 t¥0T'SL9‘T  |w6T 9cE- ¥€0°6L S6v°LE0'T  SEE06L 0v0z/0€/9
TZL'66€'S  |€EC'TOS- 009598~ [4574354 6096y  TTI'VESY [068°8S- VCZEELT 808'8T9'T  CVC'€EL'T  [08T'8LS- 65668T 606'/8¢'C  885'668'T  |oev‘8CC- 6¢1°06 765°6€0'T  T6C'T06 6€02/0€/9
SL0°S9v‘S  |ovL'eLT- ¥6€‘68¢- 895'LTS L0S'LY6'y  T89'SLT'S  [L6S‘6ET 60v'S6T #80°6T9'T  0607S6'T  [£SO‘See- 65081 165487  €65°081‘C  [€€6°€0T- 00T ‘70T 2€8°0V0'T  866°01V0T 8€02/0€/9
08V‘LeL'S |SCT'S6CT  698V0T‘C  SET'E8L SvC'vwev  6vE‘CE8’L  |0T6'LTE €61°9TC LI8LT9'T  6¢6'TIT‘C  |STCTEC'T  vTL'06E STC'S8C'c  wwl1'L06'c  [SEL'SKS 8TEILT YITTVOT  9LT'€9L'T L€0Z/0€/9
99T'G¢8°S  [96€°€98'T  S68°L€6°C  90€‘9L8 098867 T90'€9L8  [¢SL‘SC9 90V ‘6vC T06'8T9'T  8S0‘V6Y‘C  |SELV8ST  T18C'0Ew ¥6L°487°C  608°C0EV |60V ‘LTL 6T9°96T 99T‘ZY0'T  ¥61°996'T 9€0z/0€/9
0€8'G/8'S  [069°0€C‘C  8EVTIV'E  /9L°8C6 690°LV6'y  ¥/9°/8C°6  [SET‘66L 775'89¢C T9LLTIT  OvP'S89‘C  [¢S8°08LT  9£0°CSK €/v/8TC  T9E’0CSy  |0S8'TES £81°80C 9€8‘TV0'T  €/8'T80°C GE0Z/0€/9
071'806'S  [816'6LV'C  TE9'6L9'E  SLL'8S6 ShE'6V6y  ¢SL'[8S'6  [Svi'L68 2L9°6LT ¥09'6T9'T  0TL'96LC  [e¥T‘888‘T 08T V9V 8/¥'68¢°C  TO8TYI'Y  [vv0v68 €T6'VTT ¥9C‘0v0‘T  TET'6YTC ¥€02/0E/9
8L6'€Y6'S  [SL069LC  8€8'S86'E  786'T66 16606V 9186¢6'6  [TVOTET'T  ¥T9'SOE 88V'6T9'T  €VT'9S0E |TTLVE6'T 687691 688887 888°¢697  |£800C6 6L0'8TT 079cv0'T  S8L°08TC €€02/0€/9
00L°9%6'S  |988'S€6'C  ¥09'6607  0E9V00'T  0L0‘Cv6y  vOE‘9VOOT [VSLTLT'T  ¥T6'60E SLY'LT9T  €¥T'660°C  |0TV'8L6T  TOS'ELY 98/°G87°C  900°8ELV |0V ‘66 916'0¢C 0T88€0‘T  SST'60C°C 2€02/0€/9
VIETV6'S |€85'766'C  €55°9507  £8L'666 8TS‘TV6'y  198°166'6  |LTC'06C'T  LST'€TE 66TQT9'T  €/S'TECE [C0S'898‘T  T9V'T9V 7S9'V8C°C  ST9VI9Y  |vE8'L68 89T'STT 8/98E0‘T  6/9'TSTC 1€02/0€/9
90T°0C6'S  [6€8°V06°C  OVELIS'E  SWL'EL6 9EWEy  9WvLEL®  |00C'STCT  BILYIE 89C'LT9'T  98T'LVT'E [¥99'8SLT  TSV'6ih S0v‘98T‘c  0TS‘vev'y  |LLv'Ev8 ¥£5'60C 069°CV0‘T  OVL'S60°C 0€0z/0€/9
0T'S68°S  [pL1'ST8C  S06°88S°E  TOV'S8v6 20L9v6y  L00V8Y'6  |STL'SETT  90S°90€ OV8'6T9'T  090°S90°C  |8LL'€ES9'T  SIL'LEW SOT‘98CC  L¥9'LLEY  [ETV'96L 0ET 0T 8SL'0Y0'T  00ETH0‘C 6202/0€/9
9€8V/8'S  [v/8'8TLC  0TS79E’e  SEL'€T6 C0T'TS6y  9vE'LE€T'6  |942'990°T  €15°86C OvE‘0C9‘T  821'S86C  |60V'6VST  06£9TY SOT'88ZC  ¥06'€9C'V  [ST8‘9vL T€8'86T 859CV0'T  PTE'886'T 820t/0€/9
S99VY8‘S  [¢eL'LT9C  TT9TST'E  6CL'668 LE6'VY6Y  L8T'L66'8  |V/9'L66 ¥€L06T 2€6'8T9'T  OVE'L06'C |€92°0SV‘T  OCE'STY LT9°/82'C 00T'€STV  [S89VOL SL9°€6T 88€'8E0'T  LPL'9E6'T L202/0€/9
€E0'VC8'S  |TLT'LTS‘C  SEETY6'C  LES'9/8 96v'LV6y  TLE'SIL'S  [00T‘86 €9T°€8C 99€‘079'T  679°TE8‘C  [SE9TSET 9V VOV 08¢'68¢°C  TIV'SvOv  [€09T99 878881 0S8'LE0'T  T8C'888'T 9z0z/0€/9
8V€'C08'S  |VST'96E‘C  €LV'SOL'C  T8L'0S8 99S'TS6‘V  078°,0S‘8  [Stv‘TS8 699VLT 9/S‘'079'T  069°9vL‘C  [¢9L'SWTT  88L'T6E 97e'68C‘Cc  9/8°LT6'E  |99T‘809 STE‘esT ¥99'TV0'T  VSC'EE8'T S20z/0€/9
TYE'OvL'S  [84LT90C  0Ev'6ST'C  LLS°008 9.6y 04L'S00'8  |€SS°€69 €96'95C CIT'6T9T  87969S‘C  |€48'6Y0'T  T8L'OLE €9T°/82C  L18L0L'€  |¥O0'9TS €€8°°LT 680'6€0'T  SCE'STLT ¥20z/0€/9
/7S°169'G  |L€0'60L‘T  666GT8‘T  €SETSL vLT'9Y6y  9CS'€TS‘L  |660°SYS 9ST 0P €0€9T9T  /SS‘TOV‘C  [|9L0°1S8 818'8VE 88¢'887‘C  T8I'88Y'c  |vT8'6IV 6LET9T ¥8STVO'T  £8L'€T9'T €202/0€/9
6€9V09°S  [88S'STT'T  8966VT‘T  T9V'SL9 8/1'6T6'v  L09'VSL9  [0SS‘ETeE TEL'STT GCZS'€T9'T  90€°CST'T  |STT'CSS 6/97TE 766'6LC°C  88L9VT'E  |€0EWLT TGS‘SPT 699'SE0'T  €IS'SSP'T 2z0z/og/9
d40d+ s3uines Ad [ sSuines 1wAd Ivn ESIINEN JuawAed s3uines 1wAd Ivn ESIVENS JuawAed s3uines 1wAd vn DINIDS 1uawAed sSuines 1wWAd IvN ERIINEN wawAed |ujuonnquiuod
JwAdvn Sujuteway | 1930 90d ! Sululeway | 1920 90d |eu1duo Sululeway | 192a 90d leu1suo Sululeway | 193Q 90d [euidLo paiinbay
Sululeway %T'€ 0/0°65T'6  ¥E9'TEV'C8 €2/°088°C  €0S'9¢6°SC 0CT'v8C'y  LLO/LSS'8E 8TC'V66'T  ¥SO'8V6'LT
pIA que qvn[eioL  vn|eioL IVN ISING VN ISIA VN 33110d VN 331jod Tvn a4i4 vn a4l

%0T %06 %0T %06 %0T %06 %0T %06




SpUO¢ UONESIq() UOISUJ - Yorayg UeNeyuey jo A1)

N SululeWRY %0T w 3015120 80d gy UoneZIMOWY YN [eUBLUO M

JBeaA |edsl4

5 © O O
/Oﬁc/ /0&/ /Oﬁc/ /0@/
IS AN ONY
V- GO

S IS S
S

¢ S
R S

o
O
0\900\6/008/008/0
SN

o & &P
\C/O O\C/O

Q
&A@

N AN \»
SRS S

AN
& QY

o P & P
U ¥ g

R S R

SO

4

v$

EN

8S

0t$

SUol||IN

[4%

92IAJ9S 1090 90d P1eWIST PUE UoNEZIIoWY TVN %06




SpUO¢ UONESIq() UOISUJ - Yorayg UeNeyuey jo A1)

Adueuly drpqnd

p|2IA 93eJ11q4Y 18 SSUIABS Ad ‘Uolysnd julod siseq g sh|d 0Z0Z/v/6 40 Se sa1el Yyy

SLS'6SL'TE 9ES‘6TS'SE 9IVL'T6E'6ZT T8Z‘TT6'VIT |9S€'668'6  TIT‘CZSTT O0EV'6VS'6E OVSTLO‘TS [89T‘V96'VT LSO'L69°9T L9Y'S96'09 1+2S‘799°ZL |1S0'968‘9 89E€0TE‘L  0S8'9/88C 8TZ‘L8T‘9E TvioL
€GETES- TBVET'T- 09EVST'T  8IS'6T 0 0 0 0 0 0 0 (0] €GETES- T8VET'T- 09EVST'T  8IS6T 9v0¢/0€/9
[8€°86V'T- LTSVOT‘E- SPI'669'€  879V6S 0 0 0 0 026°£€0°T- TLv0STC- T99'TYS‘C  06T'T6E 139109 90vS6- ¥8VLST'T  8EV'E0C Sv02/0€/9
COT‘'OVT'T- 8/9C6v‘C- 8ISVE9'E  OV8TOCT [0 0 0 0 €20°€98- EV9VELT- €TE'OVST  089G08 l6ET ‘L L€~ 9€08SL- 96TVST'T  09T°96€ ¥0Z/0€/9
OTV'€T6'T- T06°0EL‘E- LL0‘T6V'S  SGLTTOLT  |6ii'S08- TTS'0LS'T- 9¥T'96LT  SeL'ste SY9‘TLL- 609v0S‘T- 09T‘T¥SC  TSS'9E0T  [OTE‘9gE- €/1'359- T/9YST'T 668861 €¥02/0€/9
TG8GSLT- Pee‘Tee’e- S€9'e6v’'S  TTETLTT  [9SS°/99- Y€L‘T9C'T- 0SS‘008‘T  9T8‘LES 66/ ‘€S- 898Gey'T- €LT'6ESC  SOE'ETTT  [a6YVEE- €71°7€9- €T6'EST'T  06T‘TCS 0z /0g/9
600°0LT‘T- ¥66°9VT‘C- S¥8'V6Y'S  TS8'/VE‘E  |G09°S8E- ¥65°20L- 9TT96L‘T  TCS'880°T  [GLL'LYS- T8T'S00T- SLS‘TVSC  V6E'LES'T  [6C9'9gT- 0Tz ‘veEr- GST'9ST'T  S€6'TCL T02/0€/9
€9/°/20‘T- G8S'6¢8‘T- 6EL'S6V'S  ¥ST'999‘€  [89°9c€- 7SE'665- [96°66L‘T  ST900C‘T  |006 V8- 002 '€98- ¥Ov'8€S‘C  ¥0C'S/9T  |081‘90C- €€0°L9¢- 89€‘/ST'T  GEE06L 0v0z/0€/9
997 ‘/SS- 99€ 296~ [8V°96V'S  TCTvESY  [088°9¢- 689°€9- TE6°96LT  TWT'EELT  |L66'TLE- 9T Tv9- ¥00‘CvS‘C  885'668‘T  [06E'8VT- T92'95¢- 7SS/ST'T  T6C'T06 6€02/0€/9
993881 - 0Tv9TE- 160C6v'S  T89'GLT'S  |099'€6 0T69ST I8TL6LT  0607S6‘T  |6St'E€TC- 019°/S¢- €0C'8€S‘C  €65°08T‘C  |L90'69- 60L'STT- LOL9ST'T  866°0V0‘T 8€0¢/0€/9
(9V'6EY'T  LSv'6EE'C  T68'T6V'S  6WETEBL  [rEE‘See ¥1299¢ STL'S6LT  6C6'TITC  [T9L'6E8 008V9€T  WYETYS'C  WWI'L06°€  |SLEVLE €809 €EBVST'T  9LT'€9L'T LE0T/0E/9
Tvv‘€L0'T  090°69C°€C  TOO‘V6V'S  T90'€9L'8  [199°6EV G8T ‘€69 €/8'008'T 8S0v6V‘C [I86'LTT'T 6V9°T9LT  TIT'OVS'T 608°COEV  |66L°STS LTTET8 896CST'T  ¥6T1°996°T 9€0¢/0€/9
€/6'08V‘C SY9V6L'E  6C0°€6V’'S  ¥/9'/8C'6  [¢/8'6LS €16'988 [TS'86L'T  OVY'S89C  |L€6'V6C'T  ¥09086‘T  LSL'6€S‘CT  T9E0ZSY  |S9T‘909 8TT‘LT6 SYLVST'T  €£8T80°C S€0z/0g/9
670'85LC  S8TT60V  [9v'Sev’'S  TSL'[8S'6  |vevT/9 878°L66 €68'86L‘T 0TL96LC [€09'STV'T  TEY'00T'T  69ETYS‘C  TO8TVYIV  [C€6'699 920766 90C‘GST'T  TET'6VTT ¥€02/0€/9
VIv‘€80'E  TOE'8EVY  STS'T6V'S  9T8‘6C6'6  [SELV/8 YOT'6SC'T  OWO'L6LT  €VT'9S0‘E  [¢T9S6V'T  208‘CST‘C  /80°0VS‘T 888769V  |990°€TL 96€°970'T 68EVST'T  S8L08T'C €€02/0€/9
CI1°8G7°ce  GSS'6VSY  0SL96v'S  YOE‘9V0'0T |[¢89°TE6 086°00E‘T  P9T'86LT  €VI'660°€C [TLC'€LST  T88'96T‘C  STITVS‘C 900'8ELV  |6ST€SL ¥69°TSO'T  T9V'LST'T  SST‘60C°C 2€0z/0g/9
OVI‘8CE‘'E  00V'80S‘Yy  89V‘68Y'S  £98°/66°6 [TCC'6SOT  ¥S8‘VEV'T  0CL'96LT  €LS'TET'E |6OVTEST  8¥8'SL0‘C  £L9L°8€S‘T  ST9VI9Y  |60S‘9EL 869266 T86°€ST‘T  6/9°TSTC T€02/0€/9
T29°0€T's  TOV'ShCy  986'T6V'S  9WP'LEL'6  [V6C'9C0'T  989°8VET  TOS'86LT  98TLYTE  |€S0°88V‘T  L6V'SS6'T  €20'6ESC  0CSVeVY [ T'9TL 8LT'TV6 P YST'T  OvL'S60°C 0€0¢/0€/9
€9E'6CT'E  9vP'686'€C  T9S‘VeY'S  L00V8Y'6  |6Sh €66 ¥0S992'T  £SS'86LT  090°S90°€  |S¥8‘6EV'T  9/S°GE8'T  TLO‘TvSC  L¥9'LLEY  [|6S0'969 99¢°/88 E6'EST'T  00E‘THOC 6202/0€/9
0€9'GZ0‘€  S88‘TVL'E  T9V'SeV'S  9veE'L€T'6  [€0ET96 7/8'88T'T  [ST'96L'T 8TT'S86°CT [8VT'T6ET  €E€8TCLT  TLOTWST  ¥06°€9C‘V  |6£0°TL9 08T‘TE8 VETLST'T  VTE'886'T 8707/0€/9
OST‘€C6‘C  TLO'L0S‘€  LTT'06V'S  £8T'166'8 |69S'GC6 9SV'OTT'T  ¥88°96L‘T OVE'L06‘C |0TC'SVET  ¥EG'ET9'T  997'6ES'CT  00T'ESTY  |£9€°CS9 189°78L [90VST'T  L¥L'9E6'T L20z/og/9
/8S‘TT8‘C  [9€'TLT'E SO0‘€6V'S  TLE'SOL'R |eve'988 S8Y‘TE0T  ¥YT'008‘T 679'TE8T [6/6V6C‘T 80C/0S‘T  €SC8ES‘CT  TOV'ShO0v  |S9€‘0€9 VL9€EL 809VST'T  T8T'888'T 9z0z/0€/9
89T°T/9C 886'GT0‘c  €€8‘T6V'S 0r8'L0S'8 |6TT'TV8 8696176 766°96L‘T 069°9VL‘C |CLL'8TT'T  €6£/8€'T  €8v0OVS‘Cc  9/8°LT6'E  |8LT'T0O9 168°8L9 8GEVST'T  ¥SC'€E8T §20z/0€/9
905°967°C  6EV'SIS‘T  TEE06V'S  0LL'S00°8  |vLE'SOL 079°¢LL 600°Z6L‘T 879'69S‘C |L06'S90‘T  +eS/9T'T  ¥6C'0VS‘T  LT8LOLE |STT'ses 96C'SLS 6C0°€ST'T  STEBULT ¥202/0€/9
V/1'S68'T  98L°€10‘C  ThL'66V'S  9TS'€IS'L  |v¥S‘S9S 6€6009 819°008‘T  /SS‘TOPCT  [00E‘688 856776 GTT'EYS‘T  T8T'88Y'E  |ocEOMY 683°/91 868°GST'T  /8L'€79T €202/0€/9
798°L€T'T  TIO9LT'T  96S°8LV'S  L09'VSLO |0L6'6YE §GL09¢ TSST6LT  90E€TST‘C  [98LV6S LTIT'ET9 T/9€ESC  88LOVT'E  |90TE6C 6ET20€ VLE'EST'T  €TS'SSP'T 220z/0g/9
s3uines Ad s3uines ESIISES juawAed | s8uines Ad s8uines ESIISES juawAeq | s8uines Ad s8uineg ESIISES juawAed | s8uines Ad s8uineg ESIISES wuswAheq [ujuonnquiuo)
1920 90d 19230 90d 19230 90d 19230 90d palinbay
%L'E ¥0L‘065°T6 %1€ S7T’L08°8T %1€ 16T TY8 Y %1€ 8¢ 66T
PIA que VN [eloL PIA que VN ISIN pIA que Tvn 3d1j0d PIA que Tvn 2414
%00T %00T %00T %00T




spuog UONESIQ() UOISUJ - Yordq UELNEYUEN JO L7
PHOH UORESHGESHOBS IRz dbad [UCIAL JO AHD

91M35 1020 §0d ™ UONEZIUOWY Ty M

JeaA |edsl4

/op/s /oe/& /op/a /o&/a /op/s /oe/@ /o&a /0&/9 /o&/@ /oa/@ /o&a /oo/a /op/s /o% /op/a /0&/9 /0&/9 /o% /op/a /op/a /oa/a /o% /o% /0@/9 /o&/a
owoo &0 A,oo ﬂﬂ‘Ao aoo Aoo o,oo e@o OQ@o /mco oMeo &@o A@O @@0 e@O \z@o 0@0 aco omco ,\\co owco o\vco Aao &co aao
0$

4
vS
9s

8$

0TS

SUOIITIN

45

92IAJ9S 1990 90d P1eWI1S] pUB UONRZINIOWY 1VN %00T




oded | spuog uonESNqO) VOISR - oea¢] ULIL UL\ JO A1D)

W .

SurpueIsINO 978 SO J YA saasordwo £317) 03 syjouaq vorsuad paoueyuo AU JO $19JJO ON] =
(sso001d 108png oy Summp Afenuue
PAUTWIIAIAP 3] [[IA TOREIO[[Y) - $1SOD [BUONEIddO PuUn,J [BI9UIL) 19SJJO 03 PIsn o [[IM STUTALS

JO 0/,09-(f PUE 9SIFE Je} $1S0D T[] 23nIng AUk 195JJ0 03 Pasn o [ SO WOIJ SSUIAES 0,09~y m
SAOJ PUE ‘S9ATISF Patedo[e ‘syuowided

A3eu0omnoIdSIP [eUONIPPE ISNI], G UORIIQ € ‘Syunodsip Juswidedord ozimn [m ueld Surpun,] «

s1edh 0g 03 LT UIyuM T000°000°STS 42A0

s1eaA 9T 031 ZT UIyUM 000°000°STS 01 TO0‘000°0TS
s1eaA TT 0} £ UIYUM 000°000°0TS 03 T00‘000°SS
sJedA 9 03 T UIyUM 000°000°SS 01 0$

( 110dau uonenjen 6T0C ‘0€ dunr
9Y3 4934 pasindul Ayjiger mau Auy)
Avjiger panaooy papunjun maN

pouiad awil

Suipung / jjohed

TV 22 JO IUNOWE Y3 UO PIseq Qun JO

1UNOWE PAILUSISIP ® UL [y 2y Suipunj / 330 Sutded 107 syorowered o) 10 sAe] MO[2q 9[qe) 9Y ], m
S[qrssod 1oAdUIYM 0/,()] UL} SSI] OU

puUe AIIqer] paniode 8303 93 JO 0/,0)()] Feou ue[d uorsuad QY J[ED) U2 PUng 01 ST 9ANI2(qO [[eF9A0) =
Tv N Aue 303 uerd Surpung & o vondope pue JUWdO[IAIP Y3 TO 20UEPINg opraoid

01 ,20moeid 3s9q,, st Lo1j0d Ty & Surdopaap s1 A17) oy T, ‘“9ouensst gOJ & YN uvonoun(uod u]

Aorfod TV ® o 1uawdopad(J



suonsan()



0202 ‘9 4890300
061 40 9G abed Bunesy 19unoD AN



1400 Highland > Manhattan Beach, C 5 STAF F RE Po RT

www.citymb.info ¢ (310) 802-5000

Agenda Date: 10/6/2020

TO:
Honorable Mayor and Members of the City Council

THROUGH:
Bruce Moe, City Manager

FROM:

Stephanie Katsouleas, Public Works Director
Prem Kumar, City Engineer

Michael A. Guerrero, Principal Civil Engineer

SUBJECT:

Consider Introducing Ordinances Amending Manhattan Beach Municipal Code Chapter 7.16 -
Excavations - Street, Alleys, Sidewalks and Public Places; Chapter 7.40 - Construction Site
Temporary Encroachment Permit; and Chapter 9.72 - Street Improvements (Public Works
Director Katsouleas).

INTRODUCE ORDINANCE NOS. 20-0020, 20-0021 AND 20-0022

RECOMMENDATION:

Staff recommends that City Council introduce Ordinance Nos. 20-0020, 20-0021 and 20-0022
amending Manhattan Beach Municipal Code (MBMC) Chapter 7.16 (Excavations- Streets,
Alleys, Sidewalks and Public Places), Chapter 7.40 (Construction Site Temporary
Encroachment Permit), and Chapter 9.72 (Street Improvements), respectively.

FISCAL IMPLICATIONS:
There are no fiscal implications associated with the recommended action.

BACKGROUND:

The Public Works Department is responsible for conducting reviews and inspections of various
improvements within the public right of way (ROW). Among others, Title 7 - Public Works and
Title 9 - Building Regulations, of the Manhattan Beach Municipal Code (Code) include the
various processes, conditions and requirements associated with public right-of-way use and
improvements, and the duties of staff and the community to comply with their terms. Over time,
as right-of-way standards are modified or as current processes change, the Public Works
Department reviews whether Code modifications and updates are necessary to ensure
consistency with current standards and proposes appropriate language revisions accordingly.
The proposed modifications to the Code included in the attached draft ordinances and
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