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AB161

LRB-1809/1
. JK::jlg::hmh
1999 - 2000 LEGISLATURE

1999 ASSEMBLY BILL 161

March 4, 1999 - Introduced by Representatives Pocan, Bock, Sinicki, Miller,

PgiLni
PgiLn2

Carpenter, Berceau, Musser, Black, Plouff, Boyle, La Fave, Turner,
Kreuser, Schneider, Ryba and Cullen, cosponsored by Senator Risser.
Referred to Committee on Ways and Means.

An Act to amend 71.26 (3) (e) 1. of the statutes; relating to: limiting the
corporate income tax deduction for compensation paid to an employe.

Analysis by the Legislative Reference Bureau

AB161

Under current law, a corporation may deduct from its income tax the
compensation paid to its officers and employes. The corporate income tax deduction
for compensation paid to executive officers cannot exceed $1,000,000.

AB161 é

This bill further limits any single corporate income tax deduction for
compensation paid to an employe or officer to an amount not to exceed the
compensation paid to a corporation’s lowest paid full-time employe multiplied by 25.

For further information see the state fiscal estimate, which will be printed as
an appendix to this bill.

PgiLn3

PgiLn4

The people of the state of Wisconsin, represented in senate and assembly, do
enact as follows:

AB161,s. 1 %
Section 1. 71.26 (3) (e) 1. of the statutes is amended to read:

AB161, s. 1 - continued

71.26 (3) (e) 1. So that payments for wages, salaries, commissions and bonuses



PgiLn5
PgiLné
Pg2Ln1
Pg2Ln2
Pg2Ln3
Pg2Ln4
Pg2Lns

Pg2Ln6

Pg2Ln7
Pg2L.ng
Pg2Lng9
Pg2Ln10

Pg2Lnit

of employes and officers may be deducted only if the name, address and amount paid
to each resident of this state to whom compensation of $600 or more has been paid -
during the taxable year is reported or if the department of revenue is satisfied that
failure to report has resulted in no revenue loss to this state. A deduction for wages.
salaries, commissions and bonuses paid to an employe or officer shall not exceed an

amount equal to the wages, salaries, commissions and bonuses paid to the
corporation’s lowest paid full-time employe multiplied by 25.

AB161,s.2 E
Section 2. Initial applicability.

ABI161, s. 2 - continued |

(1) This act first applies to taxable years beginning on January 1 of the year
in which this subsection takes effect, except that if this subsection takes effect after
July 31 this act first applies to taxable years beginning on January 1 of the year
following the year in which this subsection takes effect.

(End)
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Views of

The Capital ﬁmés

showed. up in Madison and asked the

for the first million dollars-he paid him-
self for milking cows, the politicians
would laugh him out of town. -
But every year the state of Wisconsin
cheerfully hands the largest corpora-

“tions in the world a tax break to help.

' them pay their executive salaries that

- polls show the overwhelming majority
of citizens think are excessive. In other
words, Wisconsin taxpayers are subsi-
dizing the salaries of.some of the high-
est paid people in America. -

i - Under current state law, corporations
can take a tax deduction to help them
pay the first $1 million in executive
compensation.

That may seem ridiculous to the
- farmer, but most legislators appear to
be perfectly comfortable with an ar-
rangement which requires working Wis-
consinites to pay a little extra into the
state’s tax coffers each week so that
corporate executives can afford faster
‘sports cars and bigger houses. ’

‘The scenario seems all the more ab-
surd when the Wall Street Journal and
other business publications report that
corporations give their executives bon-
uses for cutting the wages of hourly

workers. Translation: Working Wiscon-

sinites are subsidizing a system that re-

wards corporate executives for cutting -

the wages of working Wisconsinites.

State Rep. Mark Pocan, D-Madison,
and state Sen. Fred Risser, D-Madisor,
are ill at ease with this blatant assault
on the pocketbooks and the livelihoods
of the vast majority of Wisconsinites,
And they've come up with a creative
proposal to set things right.

Fighting |
‘back in the

If an Iowa County dairy farmer
Legislature to give him a tax deduction

_Pocan and Risser have introduced the

~Wisconsin ‘Income Equity “Act, a pro-
* posdl that would limit the deduction to

.- hot more than 25 times a company’s -
- lowest paid full-time employee’s wage. -
" In'other words, if a data-entry clerk.at a

--corporate office is paid $15,000 a year, -
. the. deduction for executive pay could

be no more than 25 times that figure —

-~ or $375,000. . - -

Noting that  Wisconsin corporations

-received a $156 million computer tax

break last ‘year, and -that now Gov.

‘|  Tommy Thompson has proposed an ad-
- ditional $50 million tax break on bank

ATM machines. and other equipment,

~ Pocan says, “Clearly we need to help

rdise the wages of . Wisconsin citizens
rather than add further tax breaks for
corporations, which already face the
second lowest tax burden in the nation.
1 hope we can convince the governor
-and -the Legislature to value Wisconsin
workers as much- if not more than the
corporations that keep getting tax break
after tax break.” =~ )

That may be easier said than done.

After making ‘their proposal, Pocan .
and Risser were immediately -attacked
by state Rep. John Gard, ‘R-Peshtigo,
who accused his colleagues of practic-
ing “class warfare.” _

That's unfair to Pocan and Risser,
who are only trying to add some balance
to' state policy — tipping it ever so
slightly back toward serving the inter-
ests of working people. The. Wisconsin
Income Equity Act is not radical legisla-
tion. In fact, it has won the support of”
the AFL-CIO, and is co-sponsored by 15
Assembly members, including Terry
Musser, R-Black River Falls.' _

But if Gard is'so obsessed with using
class-warfare rhetoric, fair enough.

" For the better part of the past two
decades, the Wisconsin Manufacturers
and Commerce special interest group,
which has just 4,600 members — less
than one-tenth of 1 percent of the
state’s population — and its allies in -
government have waged something very ]
akin to class warfare against the other
5,145,000 Wisconsinites.

" The special interests have engaged in
a systematic effort.to shift the tax bur-
den from the state’s business elites onto.

. the shoulders of working people. They

have created a circumstance where,

~ according to the Wisconsin Department

of Commeree, corporations pay the sec-
ond lowest taxes in the nation while
working people pay one of the highest .
rates. .

Perhaps Gard is right. Perhaps there
is a class war going on in Wisconsin. If
s0, Pocan and Risser have fired a shot

. on behalf of the other 5 million of us.

The views in this space are provided by
The Capital Times, Dane County’s after-
noon newspaper. You can respond by e-
mail to tetvoice@captimes.madison.com
or by regular mail to Voice of the People,
PO Box 8060, Madison. WI 53708. .
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WMWisconsin SBtate A ssembly

P.O. BOX 8952 - MADISON, WI 53708

March 9, 1999

Rep. Michael Lehman, Chair of Ways and Means Committee
103 West, State Capitol :

PO Box 8952

Madison, WI 53708

Dear Rep. Lehman,

Last week AB 161 was introduced and referred to your committee. | ask you to
please hold a public hearing and have an executive session on this bill.

AB 161, also known as the Wisconsin Income Equity Act, attempts to raise the

wages of the average worker by placing limits on the amount corporations
receive through salary tax exemptions.

Simply stated, the Wisconsin Income Equity Act seeks to reduce the income gap
by encouraging corporate responsibility. This bill would end our state’s practice
of subsidizing excessive executive pay. Under current law, compensation paid to
a company’s officers and employees can be deducted from its income tax and
this deduction for executive officers cannot exceed $1,000,000. The Wisconsin
Income Equity Act changes the $1 million executive compensation deduction cap
by further limiting the deduction to 25 times the company’s lowest paid full-time
employee. So, if the lowest paid employee makes $20,000, the corporation
would be able to deduct $500,000 of executive income. Increases in corporate
deductions are now tied to increases in the wage scale.

This bill is not an attack on those at the top of the income ladder. Rather, it is our
goal to not pull them down, but to raise up those at the bottom. This bill doesn’t
limit executive pay, and it doesn’t tell companies how much to pay their
employees. It will, however, send a strong message to a company that wants to
receive tax deductions for executive pay — reexamine the fairness of your
worker’s pay. This bill aims to send a message about the values of Wisconsin

€ Printed on recyclod paper



government. Those who work on the factory floor are as important to the
company as those who work in the corporate suite.

This is a bipartisan bill that has over 15 Assembly sponsors, and has been
debated for an hour on Tom Clark’s Wisconsin Public Radio program. This is a
solid bill that has state-wide support.

If you have any questions or concems, plea.se contact my office at 266-8570.

Sincerely,

/m@"’“
Mark Pocan »
State Representative, 78" District

MP:gw



Ways & Means Committee

Preliminary Report on Referred Legislation
March 23, 1999

Bill: AB161

Author: Pocan

Date Referred: 3-04-1999
Public Hearing:

Executive Session:

Relating Clause: limiting the corporate income tax deduction for compensation paid to
an employe.

)
Comments from Department of Revenue-
T rev, def ?r~055 (bonws/bul-fime) = srde  code £ Fed code

Comments from the Author-
- Author’s reasoning for introducing legislation:

The “Wisconsin Income Equity Act.” Attempting to reduce the income gap among
corporate employees. ‘

Author’s intent:

The bill limits the amount a corporation can deduct from their income tax that is paid as
salary to executive officers to 25 times the company’s lowest paid full-time employee. If
the lowest paid full-time employee is $20k, then the deduction limit is $500k.

Does the Author want the legislation moved forward?

_X_ Yes __No
If no, do we have this in writing?
_Yes ___No

Is the legislation in its final form?
—Yes ___No

If major changes are required, the author shall prepare and introduce the necessary
amendments.




Notes-
e Currently, all salaries are 100% deductible.

* AB 161 goal clearly is to modify the behavior of state corporations in regards to their
employee pay structure. The author states his intent in a letter dated March 9™ as
“AB 161 ... attempts to raise the wages of the average worker by placing limits on
the amount corporations receive through salary tax exemptions.”

e It should be noted that making modifications to state income tax responsibilities
through deductions has been a poor method to try and modify taxpayer behavior.

* AB 161, in limiting the amount that a corporation may deduct on their state
income tax, causes the corporation to pay higher state corporate income tax.
However, this increased amount of state income tax allows them to claim a
higher deduction against their federal corporate income tax. The net effect on
the corporation would be small, probably less than $0.05 on the dollar.

Comments from potentially affected parties-

l?c \‘A)[c | ﬁw(a‘)'fm
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Tommy G. Thompson

‘ Cate Zeuske -
Governor Secretary of Revenue
TESTIMONY ON ASSEMBLY BILL 161 - ’
TO ASSEMBLY WAYS AND MEANS COMMITTEE

April 7, 1999

Thank you Mr. Chairman and members of the committee fbr the opportunity t6 provide
information concerning this proposal to limit the corporate income tax deduction for
compensation paid to some employees.

Current law allows the subtraction of a number of expenses incurred in operating a
business. In addition to deductions for items such as repairs and maintenance, taxes paid,
interest on indebtedness and depreciation, state and federal law provides that a corporation
may deduct compensation paid to employees and officers from its income that is subject to tax.

- The Internal Revenue Code limits the deduction for compensation paid to chief executive
officers and four other highest paid officers of the corporation to $1 million. The limit is based
on any form of compensation but does not include certain commissions or performance-based

compensation. Wisconsin has adopted the same treatment for Wisconsin corporate income
taxes. . ' '

.~ The Department of Revenue would like to raise several concerns with AB 161 beginning
with enacting a provision in state law that would differ from federal provisions, thereby adding
administrative complexity to the law. The result is likely to be increased errors and audit time -
spent reviewing returns. The lack of a definition of what is meant by the term “bonus” and “full-
time” would also mean taxpayer confusion and additional opportunity for errors.

- In addition, corporations might avoid the deduction limit by providing different forms of
compensation to corporate officers, or by creating a corporate tax entity that gets around the
limit by taking advantage of the fact that Wisconsin is a separate entity reporting state. A
corporation could set up-a management company made up of its top corporate officers. This

-management company could pay the officers whatever it chose and then bill the parent
company for management services. The parent company could take a deduction for the full.
- management fee as a business expense under this scenario. s

; Legislation similar to AB 161 has been introduced in the Congress, limiting the federal
compensation deduction to 25 times the lowest compensation for a full-time employee. The
Department would look toward addressing this issue when it does an annual IRC update, should

legislation pass at the federal level. Maintaining a consistent treatment would solve some of the
technica‘l concerns regarding the lack of definitions in the proposal. . -

_ Finally, the Department does not have the data needed to estimate the fiscal effect of
this proposal. AB 161 would increase corporate income tax revenues because the amount of
net income subject to tax would increase. But the amount of the increase is not known, due to

the lack of information on the amount of compensation paid to the lowest and highest paid
employees. ' '
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President
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Testimony on Wisconsin Income Equity Act (Assembly Bill 161)
Assembly Committee on Ways and Means
Wednesday, April 7, 1999
9:30am 417 North
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Good Morning. Thank you Representative Lehman and members of
the committee for holding a hearing on Assembly Bill 161, also known as

the Wisconsin Income Equity Act.

In 1998, the average CEO.made 728 times more than a minimum
wage worker did in the United States. If the minimum wage, which was
enacted in 1960, had risen at the same rate as executive pay, it would stand

at nearly $41 per hour rather than the current rate of $5.15.

It is because of these startling statistics, and the nationwide decline of

the average workers salary, that we propose the Wisconsin Income Equify
Act.

Under current law, a corporation may deduct from its income tax the
compensation paid to its officers and employees. The corporate income tax

deduction for compensation paid to executive officers cannot exceed
$1,000,000.

P.O. Box 7882, Madison, W1 53707-7882 « {608) 266-1627 » E-Mail: Sen.Risser@legis.state.wi.us * Fax: (608) 266-1629
: _ Printed on Recycled Paper



The Wisconsin Income Equity Act will change the $1 million
executive compensation deduction cap by limiting the deduction to 25 times
the company’s lowest paid full-time employee. This bill is not an attack on
the current level of corporate pay. Simply stated, if a corporation increases

wages, it will receive an increased deduction.

The goal of this bill is to reduce the income gap that we have between
CEOQ’s and laborers by encouraging corporate respbnsibility. For example, if
the lowest paid employee makes $21,000, the corporation could only deduct
$525,000. If that same employee were to make $30,000 per year, the
corporatlon could deduct $750,000.

Wisconsin currently ranks 19" in the nation in wages paid to its
workers. However, we have the second lowest corporate tax rate. The
Wisconsin Income Equity Act seeks to level the playing field by asking

corporations to reexamine the wages they pay all of their employees, not just

their executives.

‘The Wisconsin Income Equity Act is an important step in encouraging

corporations to pay fair, living wages to all employees.
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Tommy G. Thompson

Cate Zeuske
Governor

Secretary of Revenue

September 7, 1999

The Honorable Kimberly Plache
Wisconsin Senate

State Capitol - Room 415 South
Madison, WI 53702

The Honorable Frank Lasee
Wisconsin Assembly

State Capitol — Room 7 North
Madison, WI 53702

Dear Senator Plache and Representative Lasee:

| would like to take this opportunityvto let you know that the Department of Revenue supports
companion bills AB 402 and SB 161. » '

Current law allows the Department of Revenue to enter into a compromise (agreement for
reduced payment) with a delinquent taxpayer that is unable to pay the full amount of delinquent
income and franchise taxes. The compromise is effective if the amount of the compromise is
paid within ten days. Your bills would allow a payment schedule permitting payment of the
compromise amount within a one-year period. It would aiso allow DOR to order payment of the
full amount of the delinquency if it determines, within three years of final payment under the
schedule, that the taxpayer is able to make full payment. :

At the Assembly Ways and Means hearing on AB 402, Representative Wood asked whether the
bill should include language giving DOR the authority to charge lower interest rates for amounts
due under a compromise. DOR technical staff have informed me that the department currently
has the authority to compromise (reduce) interest rates on delinquent amounts in s. 71.92(3); a
change to the bill would not be necessary to accompilish this. :

We see no administrative cohcems with the bill and anticipate no fiscal impact from the bill,
although it is possible that a change in payment schedules for some taxpayers may result in
payment of larger compromise amounts and may alter the timing of payments slightly.

In summary, the DOR supports this legislation and believes it will allow us greater flexibility to
accommodate the needs of taxpayers ,

Sin(c$re|y,
, Cate Zeuske .
. ' Secretary of Revenue
cc: ule/p. M. Lehman
- Rep. W. Wood
~Sen. R. Wirch

L
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Growth in the “pay gap” has become so accelerated in recent years that even
the business media has begun to view it as unhealthy for our economy. In the
twenty-five years been 1947 and 1973, income for the poorest 20% of American
families increased 116%, while income for the wealthiest 20% increased 85%. In
other words, during the quarter century after World War II, the gap between the
richest and the poorest closed a little, as everyone shared the prosperity.

In the twenty-five years since then, however, this picture has completely
changed. Income for the the richest 20% has increased faster than for any other
quintile, while real income for the poorest 20%, indeed for the poorest 40%, has
declined.

- In Wisconsin, in the last decade, pay inequality has grown by 18%, a rate 50%
greater than for the country as a whole. ,

In 1980 CEO’s were paid 41 times the pay of an average, full time factory
worker. By 1997, CEO pay had grown to 285 times the pay of the average factory
worker. Yesterday, I read something that said it was now 326 times.

Other than increasing the minimum wage, there may not be a whole lot that
state government can do about this unhealthy income disparity. But state
government need not reward it. Indeed, by tying the amount of executive pay that
can be written off on taxes to a 25 - 1 ratio in relation to the lowest paid workers,
there might even be an incentive to increase the wages of those lowest paid workers,
thereby closing that gap at little.

If this helps increase wages for the lowest paid workers, that result would
clearly be in the best interests of the state. Not only would it alleviate some of the
costs to government of low wages--food stamps, medical care, etc., but it would also
result in increased revenues to the state, through both greater income taxes paid on
that increased income and greater sales taxes paid when that increased income is
spent.

From whatever angle you look at it, AB 161 appears to be good public policy.
The Wisconsin State AFL-CIO supports this bill and the national AFL-CIO supports
a similar bill, which, in the last session of Congress, listed Wisconsin Congressmen
Kind and Barrett as co-sponsors.



Five million, one hundred and forty-five thousand reasons
for the Wisconsin Income Equity Act
By Rep. Mark Pocan

Just one month ago, Wisconsin Manufacturers and Commerce, the state’s trade
association for corporate executives, held their lobby day in Madison touting their
successes from the last session. They spent $506,540 lobbying state lawmakers
and netted over $200 million in property tax break exemptions for computers,
copiers and even ATM machines. That’s quite a return on their investment for an
organization of just over 4,600 members.

But what are we doing about the other 5,145,000 residents of Wisconsin. Their
picture is not nearly as profitable as WMC. When you look at wages, the typical
worker in Wisconsin saw a 19 cent increase in their wages from 1997 to 1998,
from $11.31 to $11.50 an hour. Adjust the average wage for inflation to real
wages, and that’s below their 1979 level of an adjusted $12.16 per hour.

Even worse yet are those who are in the lowest paid occupations, those who are in
the bottom twenty percent of wage earners in Wisconsin. In 1998, their wages
were only $7.62 an hour, up 2.4 percent from $7.44 a year earlier. That’s about
$15,800 per year for a family living in Wisconsin. | |

And where does Wisconsin rank for ‘wages compared to the nation? Well, we are
19" in the nation, but we lag behind neighboring states like Minnesota where
wages rose 5.5 percent last year, nearly three times as fast as in Wisconsin,
according to the Economic Policy Institute in Washington. '

Nationally the picture isn’t any better. In 1965, CEOs made 44 times the average
factory worker’s salary. Today, CEOs make 326 times the average factory
worker’s pay according to Business Week.

In 1998, the average CEO made 728 times more than a minimum wage worker in
the U.S. If the minimum wage (enacted in 1960) had risen at the same rate as
executive pay, it would stand at nearly $41.00 an hour as opposed to $5.15 today.

It is for these reasons and others that we have introduced a bill to try and change
the wage picture in Wisconsin. This bill, the Wisconsin Income Equity Act,
attempts to work on behalf of the 5,145,000 residents not represented by WMC.
This bill addresses a way to try to raise their wages, a way to close their wage gap
with the corporate executives who reap the tax break profits. '
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Simply stated, the Wisconsin Income Equity Act seeks to reduce the income gap
by encouraging corporate responsibility. This bill would end our state’s practice
of subsidizing excessive executive pay. Under current law, compensation paid to
a company’s officers and employees can be deducted from its income tax, and this
deduction for executive officers cannot exceed $1,000,000. The Wisconsin
Income Equity Act changes the $1 million executive compensation deduction cap
by further limiting the deduction to 25 times the company’s lowest paid full-time
employee. So, if the lowest paid employee makes $20,000, the corporation would
be able to deduct $500,000 of executive income. Increases in corporate
deductions are now tied to increases in the wage scale.

This bill is not an attack on those at the top of the income ladder. Rather, it is our
goal to not pull them down, but to raise up those at the bottom. This bill doesn’t
limit executive pay, and it doesn’t tell companies how much to pay their
employees. It will, however, send a strong message to a company that wants to
receive tax deductions for executive pay — reexamine the fairness of your worker’s

pay. Our goal is to see that people who work full time should be able to live
without government assistance.

This bill aims to send a message‘abo‘ut: the values of Wisconsin government.

Those who work on the factory floor are as important to the company as those
who work in the corporate suite.

In addition, our bill addresses the state’s practice of subsidizing excessive pay.
Why should corporate executives be offered a tax break that the average citizen is
not afforded? The fact that Wisconsin has the second highest personal property
taxes in the nation, yet the second lowest corporate tax burden is the nation is
wrong. We need to correct this by fixing this inequity in the tax code.

Please join us in starting the work to make our tax structure more fair in
Wisconsin. We do this by beginning with one small step, the Wisconsin Income
Equity Act. Please support our efforts for real tax reform in our state.



- -F-17 CORPORATE INCOME TAXES, TOTAL AND PER CAPITA, FY 1995

Corporate
Corporate income taxes Rank by
income taxes per capita per capita By per capita
State $(millions) $
Alabama 236 56 41 1. Alaska
Alaska 528 874 1 2. New York
Arizona 417 99 21 3. Delaware
Arkansas 192 77 30 4. Michigan
California 5,748 182 7 5. Connecticut
Colorado 190 51 45 6. Massachusetts
Connecticut 699 213 5 7. California
Delaware 194 270 3 8. Indiana
Florida 945 67 37 9. Pennsylvania
Georgia 653 91 23 10. New Hampshire
Hawaii 47 40 46 11. Minnesota
Idaho 129 111 17 12. Wisconsin
Hllinois 1,481 125 15 13. New Jersey
Indiana 874 151 8 14. North Carolina
Iowa 221 78 29 15. Lllinois
“Kansas 261 102 19 16. West Virginia
Kentucky 341 88 25 17. Idaho
Louisiana 283 65 38 18. North Dakota
Maine 63 51 43 19. Kansas
Maryland 366 73 34 20. Oregon
Massachusetts 1,206 198 6 21. Arizona
Michigan 2,130 223 4 22. Tennessee
Minnesota 666 144 11 23. Georgia
Mississippi 203 75 33 24. New Mexico
Missouri 369 69 35 25. Kentucky
Montana 76 87 26 26. Montana
Nebraska 124 76 31 27. Rhode Island
Nevada 0 0] n/a 28. Vermont
New Hampshire 166 145 10 29. Iowa
New Jersey 1,029 130 13 30. Arkansas
New Mexico 150 89 24 31. Nebraska
New York 4,985 275 2 32. Utah
North Carolina 906 126 14 33. Mississippi
North Dakota 70 109 18 34. Maryland
Ohio 713 64 39 35. Missouri
Oklahoma 167 51 44 36. South Carolina
Oregon 312 Q9 20 37. Florida
Pennsylvania 1,785 148 9 38. Louisiana
Rhode Island 82 83 27 39. Ohio
South Carolina 250 68 36 40. Virginia
South Dakota 40 55 42 41. Alabama
Tennessee 493 94 22 42. South Dakota
Texas 0 0 n/a 43. Maine
Utah 147 76 32 44. Oklahoma -
Vermont 48 83 28 45. Colorado
Virginia 368 56 40 46. Hawaii
Washington 0 0 n/a
West Virginia 219 120 16
Wisconsin 671 131 12
Wyoming 0 0 n/a
50 States 31,245 119
DC 161 290
United States 31,406 120

162 Taxes




Leajeana  1e10-C20-L19
na

u. '.
A IEEENAR  eomg ey ¢

o1
uedef

u1 awoou|

030 S66T 03D S661

e

X91

TT1Z0 YW ‘voysog
TInisovs 0004 W13

AWONODH IV
V¥V 30a dALINN

sejjjuwo]) Ljlag djjrsd0wieq eSNOY 50wy urdef pus Auwren

9661 ‘11 iHdy TOUIMOT BONE A ssopwy °5'n sseasnog

fuewssd  UIOdU]  AWODU|  SWOM]
uj awoou) 039 030 ™M sn
S661 G961  adelony

. CEaaT—

X|

X1¢

Xpv

L4 YA

| ssujuiey Ssiayop omEo>< wo |

ayduynyy e se s3uiure3 039 'S

3100 nan £Zy-

on  COCRNOLY
eajsPale o

SR T

T11Z0 YW ‘voysog
10014 w314
osuyg sjdwey 2¢

AWONOD IV
V 303 daLINN

“$48110P 0GGT JWEISUOD O) POLIGALOD JRHIOP 1Y *ou] ‘seuispy) 1 heag Sa3usgryy
6 Pur ‘S2}is135 Joquy Jo nweang ‘woop sseupsng Aq PORII03 wxp W) 0O *d 9661 ‘27 Idy FITK TESURTY 1024n0g

sjjoid

ajeso0dio)

fed
0310

uoliq

868'zz¢
9LI$

926228

z88'6ep

uoliIlg
92§

J m%@\& Lamory

puo %@@Q 240p17 92
saa40pdlury 3%;.\: S

uojjji
Tes

L 500 puv 10159
N o/ ot a4 Bured

$1.4UI0U0I ] Y ],

| }oeljuo) _,u.._ucm.

a1f} Jo Sunjealg ayj

i



E..-..i.nn ...o.n.m_n..moﬁ 11120 YW ‘sejseg Eozoum ém

’ ae013 w3
Heendal MIEENAN  ewjemai | v MO ™ LINQD

18 *4°5663 THESIK SHUK "THESR U] ‘oijdeys puw sonjQ :e3in0g

sal|luey colies
ol ueoLiauly sal[iuey
oune] ., -y

| %6L

28pr ay3 uo mS\N 07 P32.10 ] m,:\ mm%Sc ] Auppy

$Sa37 10 mﬁ:os_ € uring EE _.___es

s3upes asoyp saljwey Jo wms__auho..._

08Z *d ‘T-956Y TIPS SUNISAL JO STeTS I ‘ujs}siiog pasef pue [oysijy 93uaamey  2.nos

%62 |

JU32134 6 XN

% |

Ju32.134 06 Wonog

spuoq jje jo

UMO Jusd1ad T }salyjeap)

%ET

32194 6 XN 32134 06 Wwonoyg

S)203s [[e jo

%08 | m
UMO U013 T }Sallfjeam L spog | |

¢SISLL JAYIDI 001G Y3 udYm suIm AJa. 0y 4

Z66T » Spuog pue

$)201§ jo diysiaumg



Leweaas  (610gIie 11120 Jm...“.““n_m AJAIONODT IV
Bean@us  WIzEzyLle ovdedus it | Y WMOI AIALINN

“HUTG SANSOY [e10pay oy}
D 0 ASAINS ZGGT 04} Lo poaswq WyEp POUS/IQNAUn ‘JoM *N PRMP] :ZG6T
Iy Uy KYONOSUT SURTIIU 5 KNGSV IATIR 001 ‘H10M *N PRMPI 19LGT 490108

%LE

. juddJ3d T Isalyljeap

%8T

U213 06
woyog

%61
U2 |

Jsalyieam (%16 |
: juadlad 06 wonog

"$1950] 519 A194 219m 970 Wonog Iy [, ‘paures osye %6 1XoU Y,
a1d o3 Jo areys J19Yy3 pajqnop Apreau o1 dogy, oy ‘sxeed g1 A[uo uf

Soje}s pajiuf ayj ul

Yljea ajeaud o diysiaumg

-:i......-h .._e.n.m_uw...::a Jxo.-o..on Eozcum vy
TR PUEAN ewieienll| V MOA GQELING

T-H o|qe4 Aoring uopwindog WaLing snsue) 966 T 1PIvY woy 0P 6L6T Y] -o.u._-z *wodw|

g & *d SEFECT VOPoWY SUNIOAS J5 SIS ST ‘ujejsseg pesny pus 1SUSI #2usLuI] 4q ¥)ep nERIng SNSL0) 1o s|aljruy iseanog

%¢ dog %02 doL %07 yunog %07 PPN %0 Puodag 90z woyjog

anpue [ oor‘6zs [ 000‘0z5 | 000'c1s | 000'zs
oot'ez$ §-000‘'0z$§-000'c1$] -000'2$ | o1 dn

‘6461 u)

%001 +]

%9 T T + gy %021

1911250 ] Ma.LL) a4
%S doj 104 pue ajuiny Aq yymouy

auwoau] Ajjwey 1834 - 66T 0} L6



Jiemieane  TOIOCIVLIS  TETZO VW ‘sejseg ANNONODH R 1A |

(]
M
leanpus  avizEzy-ile .u-_n.-._u.uh:h.m V d0d AIALINN

nrmy MandNL
v SEX "0 TISTIBITIUIPPST ‘uenidnsy jneg 4q payp> wiap 0gJ twsmiop €661 ¥] swodu K1 dog
"SI PUR 1o 098] Usaing wopiEindog LD SnsU) 9GGT KO :sedinog
%1 dol 90z dof

202 YHnoJ %07 3IPPIN %02 Puodas %0 woyog o0z

006°LT$
o} dn

JETES %01-
- ‘

dn pue dnpue 000‘0Z$ .ooc..%ﬂw 006°LT$

000‘0EE$ 000‘0L$ -000‘sp$ ~OOE'TES

_ . | %1- I %S- | %1 |
. %9+ m
— R0z
- -,
— %08

auwodu| Ajiuiey [eay - 66T 03 6L6T

Becmpemmn  1410-T29-219  TTTZO VN4 ‘vojseg
Do'ays N-ﬂ .S.-..-Qﬁ 4001 WIS
s SYIEEECLLS 0u)g aiémey 2¢

AWONODT WIV,Y
V40X AAXLINN

£

$I100g J1y PoIT 10N SOF] op1], Sursny oy g

AU03STET Q) 7UL09Y w1 paruapaoaadun)
§1 YMO.4L) 21UL0U0] Jj0L2a() JO
1spyy Y7 ur Aiyonboug L2YSILT

AJ[eoruIou095] puNnoIc) 350
AR SIONIOA "G'[] N0, JO IN() 90IY],

SIONIOM PreJ 1S9MoT pue 1seySiyy
U99M1ag poueplp sef deq) ayp

dog, oy3 18 P9IRIIULIUO,) QIO
UQAT owodag sef] diysioum() yream

doy, o1 38 3ue0I9  QU() 1SEIYIBI O
0] 9UOY) SEB[] UIOOU] UT YIMOI<) JSOJN

X

ADPO pup )96 UdIMIOg




