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(Gov) Agency: General Fund Taxes -- Single Factor Apportionment
Formula

Recommendations:

Paper #111:

Comments: Wisconsin currently uses a formula that includes three
factors -- Wisconsin property value, payroll and sales -- to defermine
taxable income for multi-state corporations. The governor proposes
moving fo a single factor -- sales. Most neighboring states use or are
phasing in a single-factor system.

The argument is that Wisconsin’s current three-factor formula
creates a disincentive for businesses that require large investments in
tangible property and payroll to locate in this state. However, according
to Fiscal Bureau (Point 17), two states that have used single factor the
longest, lowa and Nebraska, have not had relatively greater increases in
investment than surrounding states.

The change would have no effect on the taxes paid by
corporations whose operations are entirely within the state. But it would
have a big impact on state finances. In fact, the governor’s $70 million
cost estimate was low by $41 million. Fully implementing the governor’s
plan would cost $116 million.

One option is to phase-in implementation. Most states that have
done this have phased it in. Alternatives 2 and 3 provide phase in options.

Alternative 2 slows the pace to reduce the impact on this budget,
producing a $10 million gain over the governor’s budget (as opposed fo a
$41 million loss over the governor’s $70 million estimate)

Alternative 3 slows the pace and excludes public utilities,

telecommunications, transportation and pipeline companies, producing
a $56.6 million gain over the governor's budget.

Prepared by: Bob
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Corporate Income and Franchise Tax -- Single-Sales Factor Apportionment
Formula (General Fund Taxes -- Individual and Corporate Income Taxes)

[LFB 1999-01 Budget Summary: Page 28, #9]

CURRENT LAW

Under Wisconsin law, formula apportionment is used to determine taxable income in
Wisconsin if a corporation’s Wisconsin activities are an integral part of a unitary business which
operates both within and outside of the state. The apportionment ratio is the end result of the
application of the Wisconsin apportionment formula to a particular carporation. For most
corporations, the apportionment ratio or fraction is determined by dividing the corporation’s
property value, payroll and sales in Wisconsin by the corporation’s total property value, payroll
and sales, respectively. The apportionment ratio is determined by adding three fractions (referred
to as the three factors of the formula)--the corporation’s property in Wisconsin divided by its -
total property, the corporation’s payroll in Wisconsin divided by its total payroll and the
corporation’s sales in Wisconsin divided by its total sales--double weighting the sales factor, and
dividing the aggregate sum by four.

GOVERNOR

Require the income of corporations and nonresident individuals and estates and trusts
engaged in business within and outside of Wisconsin to be apportioned to the state using a

- single-sales factor apportionment formula. Similarly, insurance companies that are subject to the

state corporate franchise tax and that collect premiums on property and risks inside and outside
of the state would apportion income based on a single premiums factor. Use of property and
payroll factors to apportion income would be eliminated. These provisions would be effective for
tax years beginning on January 1, 2000. Use of a single-sales factor apportionment formula
would reduce corporate income and franchise tax revenues by an estimated $24,600,000 in 1999-
00 and $50,000,000 in 2000-01.
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DISCUSSION.POINTS

1. The state corporate income tax was first introduced in Wisconsin in 1911 and over
the next ten years, seven more states--Connecticut, Virginia, Missouri, Montana, New York,
Massachusetts, and North Dakota--enacted the tax. Currently, 45 states have a corporate income tax;
Nevada, Texas, South Dakota, Washington and Wyoming do not have a corporate income tax.
Since the tax was first imposed, one of the more difficult problems in administering the tax has been
allocating a portion of the income of a corporation doing businesses in several states to a particular
state for tax purposes. Initially, most states used separate accounting to allocate corporate income..
However, because of the difficulty in determining income from intercompany transactions and
attributing expenses to specific activities in individual states, most states adopted apportionment
formulas to allocate multistate corporate income.

2. The earliest state apportionment formulas used only a single factor, usually property.
However, by the 1930s the most widely used formula was one that originated in Massachusetts and
consisted of three factors: property, payroll and sales (or gross receipts). There were wide variations
in the way states defined these factors. For many years, states continued to use the three-factor
formula with each factor evenly weighted. The standard approach was to use the formula adopted
by the Uniform Division of Income for Tax Purposes Act (UDITPA) in 1957. The formula was a
political compromise between manufacturing states in the east and the market states in the west. In
addition, states adopted special apportionment formulas to apply to businesses, such as banking,
financial services and insurance, for which the traditional three-factor formula was not well suited.
Over time, however, most states modified the standard three-factor formula to double-weight the
sales factor. More recently, some states have begun to use a single-sales factor apportionment .
formula, at least for some industries.

3. Table 1 shows the apportionment formulas that are generally applied to corporations
in the states. The table shows that 23 states use a double-weighted sales factor and another eight
states give greater weight to sales. Currently, lowa and Nebraska use a single-sales apportionment
formula. Tlinois and Michigan are phasing in single factor formulas. Connecticut allows use of a
single-sales factor apportionment formula for financial service companies and corporations deriving
income from businesses other than the manufacture, sale or use of tangible property. South Carolina
permits companies other than manufacturers or dealers in tangible personal property to use a single-
sales factor apportionment formula. Massachusetts permits defense contractors to use a single-sales
factor formula. Mississippi permits retailers, wholesalers and service companies to use such a
formula. Missouri offers businesses the option of using a single-sales factor formula or an equally
weighted three-factor formula. Colorado and Kansas offer taxpayers the option of using the standard
three-factor formula or a two-factor formula that weights sales and property equally. Minnesota,
New Hampshire and Ohio use apportionment formulas that give additional weight to the sales factor
that differs from double-weighting.
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- : TABLE 1

State Apportionment Formulas

January 1, 1999

Alabama 3 Factor Montana 3 Factor
Alaska 3 Factor Nebraska Sales
Arizona Double wtd. sales Nevada No State Income Tax
Arkansas Double wtd. sales New Hampshire  42.8% sales, 28.6% Property & Payroll
California Double wtd. sales New Jersey Double wtd. sales
Colorado 3 Factor/Sales & Property New Mexico 3 Factor/2 wtd. sales
Connecticut Double wtd. sales/Sales New York Double wtd. sales
Delaware 3 Factor North Carolina Double wtd. sales
Florida Double wtd. sales North Dakota 3 Factor
Georgia Double wtd sales Ohio 60% Sales, 20% Property & Payroll
Hawaii 3 Factor Oklahoma 3 Factor
Idaho Double wtd. sales Oregon Double wtd. sales
linois (1) 66.7 Sales, 16.6% Property & Payroll Pennsylvania Double wtd. sales
Indiana Double wtd. sales Rhode Island 3 Factor
Iowa Sales , "~ South Carolina Double wtd. sales/Sales
Kansas 3 Factor/Sales & Property South Dakota No State Income Tax
Kentucky Double wtd. sales Tennessee Double wtd. sales
Louisiana Double wtd. sales Texas No State Income Tax
Maine Double wtd. sales Utah 3 Factor
Maryland Double wid. sales Vermont : 3 Factor
Massachusetts Double wtd. sales . Virginia (3) 3 factor/double wtd. sales
Michigan (2) Single Business Tax apportioned Washington No State Income Tax

- 90% sales, 5% prop., and 5% payroll West Virginia Double wid. sales
Minnesota 70% sales, 15% property and payroll Wisconsin Double wtd. sales
Mississippi Accounting/3 Factor Wyoming No State Income Tax
Missouri 3 Factor/sales

Source: Compiled by Federation of Tax Administrators (FTA) and other sources.

Note: Formulas listed are for general manufacturing businesses. Some industries have special apportionment formulas that may differ
from the reported formulas.

(1) Phasing-in a 100% sales factor formula for tax years ending after 12/31/00.

(2) Apportionment formula weights will revert to 70% sales and 15% for payroll and property, if the amended capital acquisition
deduction is not in effect.

(3) Double weighted sales factor effective 2000.

4. In order for a state to impose a tax on a corporation engaged in interstate commerce,
the tax must meet the tests of both the Commerce and Due Process Clauses of the U.S. Constitution.
The U.S. Supreme Court has ruled (Complete Auto Transit Inc. v Brady, 1977) that a state tax
meets the requirements of the Commerce Clause if: (a) the taxed activity is sufficiently connected
with the taxing state to justify a tax; (b) the tax is fairly related to benefits provided by the state; (c)
the tax does not discriminate against interstate commerce; and (d) the tax is fairly apportioned.
Similarly, the Court stated in Mobil Oil Corp. v. Commissioner of Taxes of Vermont (1980) that the
Due Process Clause imposes two limitations on a state’s exercise of jurisdiction over a nonresident
taxpayer: (a) the taxpayer must have minimum contacts with the taxing state; and (b) there must be
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a rational relationship between the income attributed to the state and the intrastate value of the
enterprise. These principles lend support to the use of apportionment formulas to, allocate the
income of multistate firms.

5. The U.S. Supreme Court has generally upheld formula apportionment as an
appropriate way to allocate the income of a multistate corporation to a particular state. In Butler
Brothers v McColgan (1942), the Court ruled that California’s three-factor apportionment formula
based on property, payroll and sales was "fairly calculated” to assign to the taxing state that portion
of net income "reasonably attributable” to the business done there. The Supreme Court has indicated
that the three-factor apportionment formula has become "something of a benchmark against which
other apportionment formulas are judged" (Container Corp. of America v Franchise Tax Board,
1983). However, the Court has approved many different apportionment methods and has declined to
mandate a uniform method in all states. The Court has recognized that the lack of uniformity in
apportionment practices of the states creates a risk of overlapping taxes on interstate commerce, but
has insisted that Congress should decide whether there is an overriding national interest in
uniformity, and if so what the rules should be. For example, in Moorman Mfg. Co. v Bair, (1978),
the Court upheld Towa’s single-sales factor formula against challenges under the Due Process and
Commerce Clauses. The Court found that the formula method of computing’ taxable income is
employed as a rough approximation of a corporation’s income that is reasonably related to a
taxpayer’s activities conducted within the taxing state.

6. In order to use an apportionment formula to compute tax liability, the taxpayer’s
activities within and outside the state must be part of a unitary business. If the activities are separate
and discrete, the income from the in-state activities can be determined by separate accounting and
the formula method is neither necessary nor appropriate. In addition, apportionable income needs to
be determined. Formula apportionment spreads the income of the corporation over all the states
where the principal business activity occurs. Therefore, only income which bears reasonably close
connection to the central business should be included income that is apportioned. If the business has
income from property or activities only remotely connected with the central business, it may be
more appropriate to allocate the income specifically to the situs of the property or the activity that
produced it. '

7. Wisconsin generally employs one of three methods of assigning income to the
state--separate accounting, formula apportionment or specific allocation.

Separate Accounting. Under separate accounting, a geographic or functional area of a
single, multistate corporation is treated separately from the rest of the business activities of the
corporation. Net income is computed as if the activities of the corporation were confined to that
geographic or functional area. Separate accounting implies that both the income and expenses of
each specific function or activity of a multijurisdictional corporation can be accounted for
individually and independently. Under Wisconsin law, a multijurisdictional corporation may use
separate accounting when the corporation’s business activities in the state are not an integral part of
a unitary business. Generally, a unitary business exists when the corporation’s in-state activities are
dependent upon, or contributory to, the operations outside of Wisconsin. Currently, few
multijurisdictional corporations in the state use separate accounting to determine their net tax
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liability.

Formula Apportionment. Under the formula apportionment method of assigning corporate
income, a formula is employed for dividing the income of a multistate corporation among the states
in which its business is conducted. States have developed apportionment formulas as a rough means
of attributing a reasonable share of the income tax base of a multistate unitary business to the taxing
state. Under Wisconsin law, formula apportionment is used if a corporation’s Wisconsin activities
are an integral part of a unitary business which operates both within and outside of the state.

Specific Allocation. Specific allocation traces income to the state of its supposed source and
includes the income in that state’s tax base. Generally, this method of assigning income is applied to
income from property with the source of the income generally following the location of the
property. Wisconsin law distinguishes nonapportionable income from apportionable income. In
determining a corporation’s tax liability, total corporate nonapportionable income or loss is removed
from the total income of a unitary multistate corporation and the remaining income or loss is
apportioned to the state. Nonapportionable income allocated to Wisconsin is then added to
apportioned business income to determine Wisconsin net income. Nonapportionable income is
allocable directly to the state in which the nonbusiness property that produced the income, gain or
loss is located. For state income and franchise tax purposes, nonapportionable income includes
income, gain or loss from: (a) the sale of nonbusiness real property or nonbusiness tangible personal
property; (b) rental of nonbusiness real property or nonbusiness tangible personal property; or (c)
royalties from nonbusiness real property or nonbusiness tangible personal property.

8. Most multistate or multinational corporations use the state apportionment formula
to allocate income to Wisconsin for tax purposes. In these cases, the corporation adds its total gross
income from its in-state and out-of-state unitary activities, subtracts its deductions, and multiplies
the amount of net income by its apportionment ratio as determined by the Wisconsin apportionment
formula. The apportionment ratio is used to approximate how much of a corporation’s total net
income is generated by activities in Wisconsin. Figure I provides an illustration of the Wisconsin
apportionment formula under current law.

FIGUREI

Computation of Apportionment Percentage
Under the Current Wisconsin Apportionment Formula

—
. Property Payroll Sales by WI
Apportionment in WI + In WI +2 Destination +4
P {age = Total Total Total
crcentage = Property Payroll Sales
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9. The property factor of the apportionment formula is the ratio of the average value of
real and tangible personal property owned or rented and used by the taxpayer in Wisconsin to that
for the company as a whole. Tangible property includes land, buildings, machinery and equipment,
inventories, furniture and fixtures and other tangible personal property actually owned and used in
producing apportionable income.

10.  The payroll factor is the ratio of the total amount of compensation paid by the
" company in the state to the total compensation paid by the company. Compensation includes
wages, salaries, commissions and any other form of remuneration paid to employes for personal
services. :

11.  The sales factor is the ratio of the total sales of the taxpayer in the state to total sales
everywhere. Sales are generally all gross receipts from the course of the taxpayer’s regular trade or
business operations which produce apportionable business income. For the sales factor, sales of
tangible personal property are generally considered to be in Wisconsin if the property is delivered or
shipped to a purchaser within Wisconsin or if the property is shipped from Wisconsin and the
taxpayer is not subject to the taxing jurisdiction of the state of destination. The latter type of sales
are "throwbacks" and single-weighted in the apportionment formula. In addition, sales of tangible
personal property from an office in the state, but shipped from an out-of-state supplier to an out-of-
state customner are considered throwback sales if neither the supplier nor the customer are subject to
the taxing jurisdiction of the states in which they are located. Sales to the federal government are
only considered to be in Wisconsin if they are shipped from a location within the state and are
delivered to the federal government at a location within the state or if they are "throwback" sales.
Federal throwback sales are single-weighted in the apportionment formula. .Sales other than the
sales of tangible' personal property are usually considered to be in Wisconsin if the income-
producing activity is performed wholly in Wisconsin. Generally, sales of intangible assets are
excluded from the sales factor. Sales which produce nonapportionable income are also excluded
from the sales factor.

12.  Interstate air carriers, motor carriers, pipeline companies, taxable insurance
companies and financial organizations are required to use different apportionment formulas to
determine Wisconsin net taxable income. These corporations must use special apportionment
factors in order to attribute income to their Wisconsin business activities.

13.  Instituting a single-sales factor would have no effect on the taxes paid by
corporations whose business property, operations and income are entirely in Wisconsin, because
these corporations do not use an apportionment formula to determine tax liability. Most corporate
‘taxpayers do not apportion income and, as a result, most businesses in Wisconsin would not directly
benefit from a change to single-sales factor apportionment. However, if the change in the
apportionment formula decreases total corporate income and franchise taxes, then 100% Wisconsin
corporations would pay a larger proportionate share of the remaining total collections.

14. Although most corporations operating in Wisconsin are not multistate or
multinational firms, substantially more taxes are paid by firms that apportion income. Table 2 shows
the distribution of net income and tax liability for corporations that apportion income compared to
the totals for all corporations. The data is from 1997 corporate aggregate statistics and shows that
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multijurisdictional firms represented about 20% of all corporate taxpayers but paid $390.9 million
or 69% of total corporate income taxes.

TABLE 2

Distribution of Net Income and Tax Liability
Multistate Corporations

Multistate Corporations All Corporations
Net Income Class Net Income Net Tax Corporations Net Income Net Tax Corporations
Zero or Less 0 0 13,043 0 0 76,174
0 -- 10,000 $7.550,098 $590,429 2,729 $33,655,425 $2,612,577 11,248
10,000 -- 25,000 13,148,729 1,031,778 797 70,429,584 5,455,354 4,257
25,000 -- 50,000 25,967,075 1,971,896 714 124,951,889 9,583,937 3,433
50,000 -- 100,000 50,584,901 3,894,826 705 212,319,868 16,202,111 3,034
100,000 -- 250,000 110,926,711 8,513,371 700 307,192,444 23,281,385 1,990
250,000 -- 500,000 159,925,976 11,768,693 458 346,832,885 25,669,787 986
500,000 -- 1,000,000 244,032,338 18,156,838 346 466,079,793 35,058,336 663
1,000,000 -- 5,000,000 1,167,406,380 82,010,036 512 1,723,475,603 124,531,455 808
5,000,000 -- 10,000,000 869,264,076 60,339,074 125 1,067,248,604 75,898,973 153
10,000,000 + 2.992.008.888 202.624 808 95 3.540.380,507 245,468,669 107

Total $5,640,815,172 $390,901,749 20,224 $7,892,566,602  $563,762,584 102,853

Source: Department of Revenue, 1997 Aggregate Statistics

15. . Compared with the current three-factor formula, the single-sales factor
apportionment formula would increase the tax on some multijurisdictional corporations and
decrease it on others. The exact pattern of the effects depends on the mathematical relationship
between the sales factor and the property and payroll factors. Specifically, corporations whose sales
factors are less than the average of their property and payroll factors would benefit from a move to a
single-sales factor apportionment formula; corporations whose sales factors are greater than the
average of their property and payroll factors would be disadvantaged. Data developed by the
Department of Revenue from 1996 corporate aggregate statistics indicates that the total decrease in
tax liability of $70.9 million from switching to a single-sales factor apportionment formula would
have been $70.9 million. However, 3,997 firms would have experienced an aggregate tax increase
of $42.6 million ($10,658 average); while 2,426 would have experienced a total tax decrease of
$113.5 million ($46,784).

: 16.  Replacing the current three-factor formula with a single-sales factor apportionment
factor would reduce taxes on corporations that have a substantial amount of their production
activities in the state. The single-sales factor would reduce the tax impact on multistate businesses
that place jobs and capital in a state by giving them lower tax bills than would occur under the three-
factor method of apportionment. On a more specific level, Wisconsin’s current three-factor formula
creates a disincentive for businesses that require large investments in tangible property and payroll
to locate in the state, when compared with the surrounding states. Iowa uses a single-sales
apportionment factor and Illinois and Michigan are phasing in such formulas. Minnesota attributes a
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70% weight to the sales factor. All of these apportionment formulas place a relatively lower income
tax burden on property and payroll than Wisconsin’s. Because of these impacts, converting to a
single-sales factor is viewed as a means of generating economic growth. A 1999 study conducted by
four economists from the University of Chicago and UW-Milwaukee for the Wisconsin
Manufacturers and Commerce estimated that switching to a single-sales factor apportionment
formula in Wisconsin would have the long run effect of increasing the number of manufacturing
jobs by about 2.9% or 18,000 jobs. Nonmanufacturing employment would increase 2.4% or by
49,000 new jobs. Also, $51 million in additional tax revenue would be generated. The study was
based on experiences of other states that modified their apportionment formulae between 1978 and
1995 and controlled for other factors that could affect employment.

17. A business that sells a substantial amount of its products and also has some business
operations in-state would have less incentive for keeping those operations here under single-sales
factor apportionment. Moreover, there would be an incentive for many firms that sell tangible
personal property in the state to reduce in-state operations solely to the solicitation of orders to be
protected from taxation under federal law relating to corporate nexus (Public Law 86-272). This, in
turn, would make it even less likely that the business would locate property or production personnel
in the state. In addition, there are a number of elements in a state’s tax code that are equally or more
important in determining the relative tax burden on businesses in different states. For example, both
Mlinois and Minnesota require multistate corporations to use combined reporting in determining
state tax liability. For many firms, this method imposes a greater tax burden than the type of
apportionment formula used. Finally, the two states that have used single-sales factor apportionment
the longest, Jowa and Nebraska, have not had relatively greater increases in investment than
surrounding states. These states have not become regional manufacturing centers.

18.  As noted, the single-sales factor apportionment provisions would be effective for tax
years beginning on January 1, 2000 and were initially estimated by the administration to reduce
corporate income and franchise tax revenues by $24.6 million in 1999-00 and $50.0 million in
2000-01. However, since the bill was introduced, the Department of Revenue (DOR) has developed
data using 1996 corporate income and franchise tax returns. Based on simulations using that data
and the 1996 corporate sample as currently developed, the Department estimates that converting to a
single-sales factor apportionment formula would decrease state corporate franchise tax revenues by
$36 million in 1999-00 and $80 million in 2000-01.

19.  Most states that have implemented a single-sales factor apportionment formula have
phased it in over a number of years by annually increasing the weight of the sales factor and
decreasing the weights of the other factors until the sales factor equals 100%. For example, Illinois
is phasing in the conversion according to the following schedule: 1998--Sales Factor = 66.67%;
Payroll and Property Factors--16.6%; 1999--Sales Factor = 83.33%, Payroll and Property Factors--
8.35%: and 2000--Sales Factor = 100%. As an alternative, the Committee could choose to adopt
this schedule to phase in the single-sales apportionment formula beginning in tax year 2000. As a
result, the weights for the corporate apportionment formula factors in 2000 would be: Property--
16.65%; Payroll--16.65%; and Sales--66.7%. The single-sales factor apportionment formula would
be fully phased in for tax years beginning on January 1, 2002. Compared to current law, this
alternative would reduce state tax revenues by an estimated $19.9 million in 1999-00 and $44.3
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million in 2000-01.

20.  The Department of Revenue has developed a number of statutory provisions not
included in the bill that it believes would be necessary to implement a single-sales factor
apportionment formula. These provisions include: (a) further specifying the treatment of certain
moving property that is leased or rented; (b) specifically defining intangible property to be included
as sales and attributing sales to where the property is used; (c) attributing receipts from services to
where the purchaser receives benefit; (d) specifying the apportionment formula and defining the
premiums factor for insurance companies; (€) conforming the apportionment formulas to single-
sales factor apportionment for specialized industries including financial institutions, air carriers,
motor carriers, railroads and sleeping car companies, professional sports clubs and pipeline
companies to single-sales factor apportionment; (f) specifying specialized formulas for broker-
dealers and underwriters, broadcasting and publishing, telecommunications services and diversified
businesses; (g) defining "doing business in the state"; and (h) defining commercial domicile. The
specific provisions recommended by DOR are shown in the Appendix.

21.  The Department of Revenue has recently proposed to further modify the single-sales
factor provisions included in the bill. Specifically, the Department has proposed phasing in the
single-sales factor apportionment formula beginning in tax year 2001, with the sales factor at 65%
for 2001, 80% for 2002 and 100% in 2003. The Department has also recommended not adopting a
single-sales factor apportionment formula for public utilities, telecommunications, transportation
and pipeline companies. If these changes were adopted, state corporate income and franchise tax
revenues would be reduced by an estimated $18 million in 2000-01 compared to current law.

ALTERNATIVES

1. Approve the Governor’s recommendation to require, effective for tax years
beginning on January 1, 2000, the income of corporations and nonresident individuals and estates
and trusts engaged in business within and outside of Wisconsin to be apportioned to the state using a
single-sales factor apportionment formula. Require insurance companies that are subject to the state
corporate franchise tax and that collect premiums on property and risks inside and outside of the
state to apportion income based on a single premiums factor. Reestimate the total reduction in
corporate income and franchise tax revenues to be $36 million in 1999-00 and $80 million in 2000-

0l.

Alternative 1 GPR
1999-01 REVENUE (Change to Bil) - $41,400,000
2. Modify the Governor’s recommendation to phase-in the single-sales apportionment

formula over three years beginning with tax year 2000 by increasing the sales factor each year and
decreasing the payroll and property factors equally. Increase the sales factor as follows: tax year
2000-66.7%; tax year 2001--83.3%; and tax year 2002--100%.
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- : Alternative 2 GPR

1999-01 REVENUE (Change to Bill) $10,400,000

3. Modify the Governor’s recommendation to phase-in the single-sales apportionment
formula over three years, beginning with tax year 2001 by increasing the sales factor each year and
decreasing the payroll and property factors equally. Increase the sales factor as follows: tax year
2001 - 65%; tax year 2002 - 85%; and tax year 2003 - 100%. In addition, do not apply the single-
sales apportionment formula to public utilities, telecommunications, transportation and pipeline
companies.

Alternative 3 GPR

1999-01 REVENUE (Change to Bill) $56,600,000
4. Approve the statutory provisions recommended by DOR
5. Maintain current law.

Alternative 5 GPR

1999-01 REVENUE {Change to Bill) $74,600,000

Prepared by: Ron Shanovich

Page 10 General Fund Taxes -- Individual and Corporate Income Taxes (Paper #111)



"SANLINIGS
1310 10 SpUOQ ‘SYO01S 01 FULIE]AE WO IPNJIXF] "S[eLIatew
Areroudord 1010 pue $191098 PRI} ‘MOY-MOUY [BIIUYI3]
‘$10B1UO0D ‘S1S1] JOWIOISN) ‘sjenuew ‘s§uimelp ‘suioped
‘stnoAej ‘sudisap ‘seiniio ‘sanbiuyool ‘sassaooid ‘syuudonq
‘suoneayjoads ‘suejd ‘sasuaot] ‘sasiyouely ‘soSoj ‘syrew
QD1AI9S ‘SOWIBU ID1AIAS ‘sauteu apen ‘sysewapes; ‘siySukdoo
*sjuoted JO oSN SY) WO} SWOdUI SSOIF 01 J010R) S3[ES AY)

ut apqepnjout aze eyl Auadoad ajqifueiur wosy sidooar nurry

1uawdinbo ajiqowr pue sfossaa

1JeIDHR *Y001S Suif[ol sa1d1yaA Jotow Juipnjout Auadoid Suirow
JO feual Jo asea) woly s3dieoas (9) pue ‘Auadord ojqiBueiu

Jo sajes (p) ‘Auadoad ajqiduriur Jo asn dY) WOIJ POATIIAI JWOIUL
1310 pue sanjekos (9) ‘Auadoid ruosiod aiqiSue; jo (ejual

10 asea] oy woyj 5)d10231 (q) ‘Ausdoid fear woij awodut Joyio
pue sanjeAos ‘s1ual ‘safes (v) apnpout 03 uotuep puedxyg

WOl
1ou Sututunap ut suoneodiod Aq aignonpap spuapiaid 'y
suondaoxs UIL1IAD Yim ‘S19558

a1qiSurut jo apes a3y woij ssof Jo ure§ pue 51d19021 ssoiny -8
*SPUSPIAIP pue ‘suondadxa uienod yum “1sa1uf }

*SaNLINDSS Jo uondwiapal ay) w10y SSOf 1o ured pue spadd0ld @
‘Kuadoad [euosiad a1qi8ue)

ssauisnquou Jo Auadoid [ea1 ssauisnquou wodj sanekoy p
"auIoout

ssautsng jo uononpoid ay1 ut pasn jou s1 Auadosd [euossad
a1q18ue) Jo Auadoid [ea1 yeys j1 Auadoid feuosiad o1qiSuey

J0 Auadoid [ea1 woly SSO] JO SWODUY [BIUDT PUE SIUSI SSOID D
‘Auadoud jeuosiad s1qi8ue 1o e

SSOUISNQUOU JO 3[eS ay3 wolj ssof 1o ued pue s1d1eda1 ssoin 'q
'suoIdodxa UIBLIOD Yim ‘SI9SSE SSoUIsSng

a1qiSue) Jo ajes ayl wioyj ssof 1o uted pue 51d19031 SSOID "B

, . sares,
ul papn[out jou aI1e 1eyl ssoy) Suowe sIe swan Juimol(o] YL

'sa11Anoe uronpoad-owoout wolj sa9) 9SIYouRl) SSOIN Y
‘sa1Anoe Suonpoad-owoour woly sanjekos ssoiny f

'$99) Juswoaeuew ssoID 1

-s1d190a1 55043 s Auedwioo Ajiqey] penul] oY) Jo dIeys §Joquow
© 10 51d19921 s5013 s, diysioused ay3 jo areys stouued v 'y
*3[GRA1999] $210U PRI} PUB SIUNOIOE dpe) uo 1sa1otu] “F
‘Auadoid [euosiad o1qidues Jo Auadoid [eas wrol) SUdl SSOID) )
‘$301A195 19410 pue Jeuosiad woly $1d19091 s5010) 9
*SUOISSTWIWOD SSOID) P

‘sjonpoid-Aq 1o deids jo afes oY) woy 51d19391 ss0IH D
‘satuenb

pue sounu ‘suriej jo uoneiado sy woyy $1d13021 ss0ID °q
*K101U9A UL JO 9fes oy woly 51d12031 ssoIn) v

:9wodut ssautsng Jo uondnpoid ay) 01 parefos swa FUIMO(I0)
3y} ‘01 paIILIL] 10U 51 1nq ‘SIPNIAUL  SIES,, ‘SIS JO NI

) JuBWpmAWY JOd

£€1 9V

MR JUILIND)

SUoISIA0LJ 10308, Judwiuontoddy safes jJo uosiredwo)

I XIANHAddV




v

-

a1 awn oyt 1 pajedo] sem Auddoad ayi yowym ut BIS 3Y)
ur posn st APIYA Jotow oy ‘Jokedxer ay1 Aq djqeurendoseun
10 umouyun sem pouad [eIUdI Jo 3589 ) Suunp Auadoxd sy
10 uoned0] [eaisAud ay1 J1 "91INYSA Jojoul PIUAI JO PIsEI] Y]
£q Imak ajgexe; ayy ut porrad [e1ua1 J0 9se3] Y1 FuLnp pajdAen
sojIU 2101 OY1 JOWUNLOUSP JY1 pue 1eak ajqexe) ay; ui pouad
[eIua1 10 3sea| ayi JULINp AMBIS SIY) UIYHM PAARI SA[IW Y3
I0IRIDWING OY1 YIAM UOnoel) B AQ Q[01YdA JOIOU JY} JO eIudl
10 aseay oy wof $1d19001 ss018 ayy Fuikidninw Aq pouILIIep
2G pnom 21WIS SIYI U1 J[IWDA lojowr ' JO 9sm oy, ®

2q pinom UISUOOSIA Ul ¥oois Juijjor Jo asn dyy 'q

*a11)s 3Y) U1 AJJOYM pasn pue 91els oY) ut pardsidas
SEM J1 J1 UISUODSIA, Ul P3sn 3q PINOM J[OIYdA 1010W Y ®

SMO}[0]
Se PounLIARP 2q pinoa aels ay) ut Auadoid Suiaour jo ssn YL
‘uIsuodsipg Ul pasn sem Auadoxd oy 1ud)xd 3y 01 J01OR) SATES
211 JO JojeIouIny Ay} uf papnioul ag pinom Juswdinbs sjigowt 1o
S[ISSAA “JjuIone *§o0is Suljjos ‘SO[OYIA JojoUr O} paNWl] jou Ing
Surpnpour Auadoid Juiaout jo {1U3I 10 35BI] Y3 Woly 51d190Y

‘uotssassod §,995591 Y1 0L SOULOD

15113 Kuedoid ay) axoym SIS 9y 01 paingune aq {eys $1diedat
5018 ‘uoneoo] Aue je 1doy AjLreuroisnd jou st ey Auadod

10} ‘10 padered 10 1doy Ajrewolsnd st Airadoad ayy sroym smits
ay1 o1 pamnquine ase s1d1aoos 550138 ‘ferual Jo pouad sy Fuunp
UISUOISIAA INOYNM PUR UI{IIM SI SIS|IRY PUB SO[IqOWOINe se
yons Kupadoid spqoun § “Ayradoag 253& JO [PIuay Jo ased|

TME] JUD1IND SE Jweg

*ME] JUQHIND SB dweg

"ssauisng ay xe) 03 uonoipsunf Suiaey sajels |8

ut pasn sem Auadoad oy awn 2101 3Y1 0) UISUOISIAY UL PIST SEM
Auadoad oy swin oY) Jo onel ay1 uodn poseq a1e UISUOISIA O
aiqeingune s1d1o3a1 ssosd ‘feIuss Jo pouad 21 Fuinp UISUOISIAN
mnoyim pue uryiim si Auadoad ayi i -9SN JOYI0 10 SSUADY] *9SEI]
“qeiuas Jo pouad ainud 3y) Fuunp uisuodsip urym st Auadosd
auy ;1 uisuodsipg 01 paudisse are Kuadoid [euosiad aqiduel

JO asn 19410 10 JO asn oY) FuISuDdI| ‘95BIT ‘[RIUDS DY) WO
s1d1o0a1 ss01n) *Aj1adoay jeuosaad ajqidue ], Jo asea] ‘[eusy

*$9[BS 941 JO SUONIPUOY 15410 Jo jutod

*q 0’} 9y1 Jo ssafpIeSal uIsuodSIA uryim saseysind e 0y paddiys
10 paoatp st Auadord oy J1 UISUOISIAL UT 218 ‘JUSWIUIOAOT
[e19paj 21 03 safes 1daoxa ‘Auadoid feuosiad sjqidue:

J0 safes ayy woyj s1d1asa1 sso1n) Ayradosg feuosiag ajqiduey,

S9Ny SuINog

‘sasind 10 sSutuuim 1a8em jPninw-Led 0

‘Auodoid

A1 Ut SHUBUNSIAUL dAIssed WOl awodut pue sanekoy ‘u
‘ssof Jo uted s8ueyoxs udwrod w

*awoosui djqeuoruodde ul 9jqepnjoul Jou SWAN BYIO T
‘p21ONPIp Jo papuddxd

A1sno1asid SJUNOWE JO SILIDA0IDI puk SALQDT ‘SPUnjOY "y
*SOJQRAIO09] JO S[ES Y} W0 $s0f Jo ured pue spaadold f
“SONLINDAS JO S[es Ay} wiol) §so} Jo uted pue 51d10001 sso1n 1

Jusuipuamy JOd

133504

MeT] jJudsIn))




oy autn ayl 1 paeoo] sem Auadord sy yowym ut s Ay
w1 pasn st Auadosd apigowr sayio o wsurdinbd spqowr ‘[AssaA
a1 “Jokedxey ayy Aq 2]QRUIELIADSEUN JO UmOUNUN sem powiad
jeiual 1o aseaf oy Suunp Auedoid sy jo uoneooi [eatshyd oy
J1 "pasea) Jo pajuas sem Auadoxd apiqowr soyio o wawdinba
apigow ‘]ossaA oY1 eyl Jeak djqexer o) wr pouad [ejudl

30 asea) 2y Juump sAep JO JoquInU OY) JOJRUILIOUSP dY) pue’

aws sy ut sem Apadord apiqow soyio 1o juowdnbs aftgow
‘[ossaA a1 eyl ek djgexer oy ur pousd [elusl IO IsEI|
oy Suunp sAep jJO JOQUINU Y1 JOTRISWNU BYI YNm UOLDEL)
e Aq Kuadoxd ay1 Jo [eIwal Jo asea) ay) wol 5id190a1 sso1d
ay1 Suifdiynw Aq pautwiaiep oq pinom aels siy ul Auadoxd
apiqows Jayio 1o juowdinba afiqowr ‘[9ssaA ' Jo 9sn Ay, P

‘gorssassod paureiqo 10uss
10 99559] Ay) awin) 9yl 18 paredo] sem Ausdoid ayy yowm ut
els oyl Ul pasn s1 jyesolie o) ‘sakedxe; ayy Aq ojqeutedOsEUn
10 umouyun sem pouad [ewor o 9sed| oy Suunp
Kuadoxd ayy Jo uonedo] [esisAud ouy i “Jeak sjqexel ayy ut
pouad feiuas 10 ases] oy Fuunp asoymAue sSuipue] Jo Joquinu
{1101 oY1 Joleurwousp oYy pue Jeak ajgexe; oyl ut pouad
{P1UaJ 10 3sea| 2y} Fuunp TS SY) Ul YeIdHe 9y} Jo sTulpue]

JO QNG 9y} JOIIOWNY Y YUM uoudeyy e Ag yeIium

2y Jo [Puas 1o ased| oyl woly sidiedar ssoid sy Fuidnnw
AQ pouILLIOP aq PINOM RIS SIYY Ul JJRIDHE UB JO 3Sn 3y, O

‘uo1ssassod pauIrIQo JSIUI IO 9ISSI] Y1 W Y 1B PARLIO]
sem Auadosd ay) yorym Ut 21vIS SY) Ut pasn s1 }003s Sutfjol ayy
‘Jokedxe oy AQ ojqruIELIOdSEUN 10 UMOUNUN sem poliad [eiuss
10 2spa] o1 Suunp Auadoid oy jo uoneosop peotsAyd oy Ji
“¥201s Jurjjo1 PIAI J0 Pasea] sy Aq Jeak ajqexes oy ut popsad
[PIUD3 30 asEa] Y1 FULIND PA[IABH SOJIUL [B10) SY} JOJEUIOUdP
o pue Yo01s Suljjol paual 1o pased| a1 Aq Jeak djqexel 3y
ur pouad ‘jejuar 10 asea] sy Juump VIS SIYI UM PIJIAER
SOpuI oY) JojRIduWINu Yl YuM uondely v Ag yoois Suipjol
Y1 JO [PIuDs 0 o5BI] ) woly §1di13031 ss013 o Suikdnnu Aq
PauILLIDEP 9q PINOM RIS U Ul Yools Julfjol Jo asn Ay, 'q

‘uoissassod poureIqo 191ual 10 98SI|

"pasea]
Jo pawas sem Auodoxd opiqow Joylo 1o juswdinbo spiqow
‘JosSaA oY1 1BY) JuaA xe) 9y ul sAep jo 1aquinu oY) AQ pOpIAIp
msuodsip ut sem Auadoid apiqowr 1ayio 1o juswdinbo apiqows
19SS Ayl 1Byl Jeok xe) o) ul sKep Jo Joquinu oY) uonoel)
Suimorioy oy Aq Auadosd oy Jo [piua1 Jo 9sea] 2y woly 51d1oas
a1 Suikidnnu £q pautuaiep aq pnom ursuodsip wt Auadod
spiqow Y10 Jo juswdinba opiqow ‘[9sSOA ® JO 3sn 2y, ‘P

‘aroymAue yjeidie sy jo sgurpuey
JO 10qWInU [RI01 JY1 AQ POPIAIP UISUODSIAA Ul jjeIidle dy) Jo
sSuipue] Jo saquinu ay3 :uonoely Suimoljo) syl Aq yeidiie oy jo
{eiua1 J0 3se9} 2yl wolj sidooar oy Buikjdujnw Aq pautuLdip
3Q PpINOM  UISUOISIAL ‘w yedne ue jo osn dyy, 2

“}o01s Fuijjo1 sy Aq pajeaes) sajiu

{2101 AQ PapIAIp ¥201s Suif[ol pajual Jo Pased| duy AQ UISUOISIA -

u1 pajeAesl sapiu cuonoesy Suimorioy sy £q ¥oois Sutjjor syt jo
[eaual 10 dses| ayy woyy sidiaoar sy Fuikdninw Aq pauLiep

juawipuwy JOd

cel gv

MmN




TaseuaInd ol 213y JUILLIANAP 0] dfqeun st Jakedxel Y], "2

a1ess Syl ul
asn s, Auadoid ajqiSueut ays jo uotuod oy 01 Suipiodde Aels
sip) 01 pauotuodde aq pinom Auadoid s[qiduelut oyl Jo asn
ay1 10J PIAIDIAI SwWOOUY $SOIF JOYI0 pue sanfeAos $5013 YL
*2111S U1 INOYUM PUB UIYIIM SUOTIBIO] 18 SSIUIsng JO RN B JO
uonesado ayy ut Ausdoxd siqidueiut ayy sasn 1eseyoind ayy, p

‘21815 SIY} U1 UOLRDO] B 1B SS2Uisng JO dpesi ¢ jo
uonesado ayy ut Auadoxd ajq1Bueiul Yl sasn aoseyoand oyy, o

‘31038 S1Y} Ul sjeudleul
jo uonestqnd oy10 Jo Sunuud sy ur Kuadoad sgiSue

oy sasn saseyoind ayy J1 SIS S1Y1 01 A|qRINGUNE dIe $1d19901
ay Jakedxe) oy1 Aq S1GRUIELIDOSEUN JO UAMOUNUN §1 SISWOISND
s JaseyoInd oY) JO UONEDO] AU J] "ILIS SIY) UL PAIBIO] JOWOISND
€ 0] POISAI[OP JO PIOS AJE ley: s[eudtew jo uonestjqnd soyio Jo
Sunuud ayy u1 Kuadoad ajqiduetut ay) sasn Jaseyaind YL, 'q

*21018 Syt uy 1npoxd

© jo Fuissasold 1010 10 FuLINiOEjNURW ‘UoNEdLIqR) ‘Uononpold
ap ut Auadoad ajqidueiut oy sasn Jaseyosnd ay) J1 ajeIs SIY

01 ojqeInguie ase s1d1a0ar oy ‘1akedxer oY1 Aq J[qeuIEIISISEUR
10 umouNun si s1swoisnd sJaseyaind oy Jo uonedO|

341 §] 21BIS SIYI UL PIIBIO] ISWIOISND € 01 PIOs i Jey) 1onpoid

e jo Suissanoxd 1ayio Jo Suunioeinuew ‘uoyeduqe) ‘uononpoid
oy ut Kuadosd a[qiSueiut a1 sasn Jaseyoind ayJ, €

11200 SuIMo[j0) Y1 JO Aue JI UISUODSIA

01 paInqune aq pinom Kuadoid sjqidueiut sejiuxs Jo sjeldlew
Krepudod 19110 *$191995 PRI ‘MOY-Mmouy [R21UYDI) 'SISBNU0d
“s1s1] Jowoisno ‘sfenuew ‘sSuimesp ‘suaned ‘sinokey ‘sudisap
‘senuio] ‘sanbruyosi ‘sassodod ‘siuudonq ‘suoneatjioads

~ ‘sued ‘sasuddy| ‘sasiyouel) ‘s030] ‘syIRW 2I1AIOS

‘sawreu wu_.tum ‘saureu open *sysewapen ‘sydukdon ‘swared
10 95N 9Y} JOJ PIALAIAI AWOUL $S0IF 19410 pue sanjekol sso1n

"POIEI0] 9J9M SIDWIOISND S Jaseydsnd

241 QI0YM JO SSO[PIRSaI ‘UISUOISIA Ul SsauIsng §,195eyond

ap jo as1n0d segngo ayy ut Apadord ajqiueiul sy 01 SISy

ayy 30 Auadoid ajqidueiut sy pasn Joseydind € J1 UISUOISIW

ut pasn se pajean oq pinom Auadoid o1qiduriuy “ro1oe) safes oy
JO 101BUIICUDP dY) PUE JOJRISWNY SY] WOLJ PAPNIIXI 3G pinom
AUWOdUI JOYI0 pue $AN[EAOI SY1 *PIUNLLISIOP 3 10U PINOD SIY)

1] "wisuoasipy ut asn s Awadoxd sjqiSuriut s jo voniod ay) 01
Suip1osoe a1e1s ay) 03 pauoiodde aq pinom Auadoad siqiSueiu
ays Jo sapes auy Jo Anadoxd apqiSueiul oY) jO 3N BY) J0] PIAIAISI
SWOdUL JOYI0 pue satjfedol oY) ‘91BIS U0 UBY) SI0W UL PISh SEM
Anadoid ajqiBueiur ays §1 “Awadosd siqiBueiut ayy pasn Joseyoind
i) a10yM 1BIS Y} 03 pAInquINE og osfe pinom Auadoxd
21qi8ueyut Jo soqes ‘Apepuuts Auadoad sjqidueiut oy pasn
1sseyoInd 21 219UM RIS SU 0] pPAINGLIIE 3q pinom Auadosd
5[qi3urIul JO ISN JY) J0J PIAISIAI AWODUL JOY10 pue sanekoy

*019 ‘sauleu dped) ‘syJewopen
*siySukdos siuated se yons Kuadoid [euossad ajqidueiut

JO 95N 1oY10 Jo Jo asn sy Suisuady] *afes oy (p) pue ‘Kuadoid
[euosad 21qidue) Jo asn I9y10 10 Jo osn oy Suisudoy ‘Buised|
‘a1 oy (9) ‘Auadoid [eal Jo 3sn Jay1o Jo Jo ash oy Buisuddy
*Suisea] ‘[eiual “ofes 9y} (q) $301a19s v Suruuiopsad ut sakedxe)
ayy Aq Auadozd spqi8ueiut pue ojqidue) jo uonezInn 3y 1o
sokopdwa Aq s901a19s [euosiad jo Suuopuas o (v) :Suimojjo)
a1 01 panuf jou st 1ng sapndut Ayanoe Juonposd swoout
ay) ‘AjSuip10osy "1010B11U00 tuspuadapul ue Aq jieudq sit

U0 pa1dNPU0d 3s0Y) e Yons “1akedxe) e Jo jeyaq uo pauriopsad
SOMIANIR 2pN[oUL jJ0u s30p ANtanoe sy, "1yoid 1o sured
Suure)qo jo ssodind ayewnin 3y 1o} 1akedxel ays Aq ut pagedud
Apoanp s1oe 10 198 9yl suesw , Ki1anoe Suidnpoid swoouy,

‘ssauisng Ayl
xe) 01 uonotpsun{ uiaey sajels [je ut s301A19s ) Suuuopsad Jo
$1509 10911p 3Y) O1 UISUOISIA Ul §301A19s Y3 Sutunropsad jo 51500
105.11p JO o11e1 9y} uodn paseq WSUOISIA 0} paudisse aq jfeys
s1d19501 ‘UIsuodSIAL oy Kjued pue uiyim Apsed powtopsad
st Ananoe Suonposd au100ul 9yl J] “UISUOISIA UTYIIM

Kjjoym pauwrropad sy K11anoe Suonpoad Suiosut oy Ji UISUOISIA
ut are *Auadoid feuosiad ojqiduer Jo so[es uBY) JOY10 ‘SI[ES

woyy $1d1209y *s3yqiueyug pue Ljjesuan) - K1xadosd PYO

‘uotssassod paureIqo 131ual 10 3853)

ypwpuawy JOd

t£el1 4v

AR JuaLIn)




01 2111S SIY) Uf PAATOIDT ST ADIAIDS IY] JO HJAUIQ Y] ‘PIAIDAL
S1ODIAJOS A1 JO 11JaUdG dYI YoIym ul 21e3s oY) jo ‘sasodind
Xe1 9Wooul 10j ‘uonaipsun{ sy uryiim 1ou st sokedxer ays )1 3

. -2181S S1y} ut sajes sJaseyoind
ay1 uo paseq a1e $1d13091 s5018 Y3 1RY1 JUAIXS 3Y) 01 21LIS S1Y3
Ui PAAIDODI ST AOIAIAS DY) JO 11JUDq 2Y) ‘21LIS SIY) APISINO pue

u1 ssauisng ut padedus uosiad e oy papiaoid s1901A13s Y § }

2118 SIY3 UI POAIDIAL ST IDIAIIS M) JO 1JaUqG ) ‘41818 S}
tIym uoneaof  je uosiad e o) popiroad ST 01AS O J "D

"9181S Sy}
U1 PAATIDOAI ST ID1AIIS SY1 JO 1LJaUQ 2Y) “21IS SIY} UY SSousnq
guiop Ajjoym uossad e 01 papiacid st 00IAIOS U1 §I P

‘Auadoxd

jeuosiad o1q1Sue) au1 S3A13021 19seydInd oY1 3IOYM PIATAIAI
S1 931A198 Y1 JO 1jouaq Ay Joseyoind oyl 01 popIemio] st eyl
Auadoid jeuosiad ojqi8ue) Aq pajuosazdar st 90IAI0S OYI J 0

*PIAIII0I St
JD1AIDS DY AW} Y1 18 pareoo] st Auadold 1ey a10ym paa1Rddl
S1. 3014138 2Y1 Jo 1yauaq ay ‘Auadoid [euosiad sjqiuey
J11193ds s1jauaq JO 0 SB[ ATI00HP ONAIS Y1 J] 'q

‘pareoo] st Auadosd
1B 341 2IOUM PIAIIIAI ST IDIAISS U JO 1jouaq 9y ‘Auodoid
{ead oy1oads $11J2uaq JO 01 S31B[aI A[10311P ADIAIIS Y §] B

:SMOJ[O] SE SAOIAIDS JO ILJOUIG PIAIDIL
1aseyoand a1aym autjap pue uoisiaoid ¢¢| gV apnpouf

"3D1AIDS S} IO {[1q ¥ POAIAIAI ‘SSAUISN] JO
3s1noo se[nJas oy ur 1aseysind SY) S19YM SIBIS SY] U PIAIIDAL
3Q PINOM 301418 DY} JO JLJOUIQ Y} ‘PAUNLLINOP 3q JOU P[NOD
J01A10s 2 pasaplo Jaseyond e yoym ut 2IBIS Y 2IYM SISED U]
"301AJ0S YY) PAIapIo ‘ssauisnq s Joseysind Yy Jo as1n0d rendal
ay ur “1aseydind oyl 219y JBIS Y Ul PaA1ddal Tuiaq se pajeon
3G PINOM IIAIIS B JO 13U3q 2y} ‘PAUILLIDIAP 3q j0U P[NOd
1JOUaq Y1 PAAISDaI JaseyoInd ay) 219YM I1BIS dY1 J] "UISUOISIAL
Ul PAAIDIAI ADIAISS B JO 1Jauaq ay) Jo uontod ayy 03 Suiprodde
JO108] $O{US 2} JO JOJRISWNY JY) UT PAPN[OUL 9q PINOM 3IIAIS
3y Jo ssuruniopad ay) woly $1d10391 2y3 ‘a3e1s SUO URY) Alow

U1 9DIAISS B JO 11J3Uaq Y} PIAIdIaL 1oseyaind oy Jf 'S991AI0S

ay} Jo 11Jouaq 2Y) PaAIdas Jaseydind Y1 IAYM 18IS Y3 0)
POINQLINIE 3G PINOM SIDIAIAS JO doueuniojzad ayy woly s1diaosy

. “UISUOIST A
0] PAIBJO{IE SI S901AIs 9y} Sututopiad 0y patejas uonesuadwod
O1 J1 UISUOISIA O paIngue ase s1d1odar ssoid ‘ssoursng

3Y1 Xe1 01 UOHDIPSLIN{ SABY 10U S0P YOIyM 91e1S € Ul pawiopsad
2B SIOIAIDS DIDYM 'IBOA d[qeXE) o) Suinp ssauisng oy

xe] 0} uonaipsun{ Suiaey s31vIS [[R Ul §901AIOS Y Sunwrojrad
JO S1500 13211p JoY10 pue uoresuaduwiod [210] O} UISUOISIAY Ul
$a01A19s 23 Surunioysad Jo 51500 10911p 1910 pue uoesuadwod
yowym ones ayi uodn paseq UISUOISIAA 01 d]qRINgLINIE 3q

1teys s1d12001 $5013 “UISu0dsIAy Inoyum Apaed pue ugnm Apred
pauioj1ad are SIDIAIDS 2Y) J] UISUOISIAN Ut A[aInus psutiojsod
Q18 SODIAIOS QY] J1 UISUOISIAL O 9[qRINQLINE 218 SIDIAIDS
teuosiad o souewioyad oY) woiy s1d190a1 SSOIN) *SIINAIIG

a3ueyd oN

98ueyd oN

*UISUODSIA Ul PA)eD0]
st Airodosd [ea1 oy J1 uisuodsipy ul axe Kuadoad fear jo asn 1oyl
10 [ejual ‘ases| ‘afes oyl wiol) s1d1aaa1 sso1ny A1radoayg [eay

i
“3101S SIY} UT ST I[IDIWIOP [EIdIdUWIWOD s 1akedxe) oy Jng
pasn st Auodoid apqiSueiun 3 gorym ut 31815 a3 jo “‘sasodind
XB1 2Wooul 10] ‘uonoipsuni ay) urynm tou st 1akedxey ay g, °J

“3183S SIY) Ut st
ssa1ppe Suijpq sJoseyodind oy 1nq Auadord ojqidurul oy sesn

WpwpuIWY YOd

£€e1 av

L.log RlLiCAsig)




‘wiropad suonmusul [RIDSUBLL SE PIULSP

SONNIUS 1910 Jeyl ANALOR WO} Suodut 55013 S JO 9406 urYl
a10w saALAP 1B A1Nua Aue ‘SOSES| SduUBUY WO) Swodul sso18
[2101 JO 9(S UBYI 2I0W SIALIIP JeY) ssaulsng 10 uonelodiod
‘UONEIY0SSE 11PaID 1NPoid ‘uofun 11pad ‘sionsodop ugo10}

O youRIq ‘SUOHMINISUL 1JUY) “YuRq SBUIALS [BIOPI) ‘UOLIBIDOSSE
SFUIALS ‘UONIBIDOSSE JUBq [RUOTIEU *jURq [PUOliEU ‘Kuedwod
Suipjoy Jueq “Yueq Aur IPR[OUL PIROM SUOHINILISU] [ElOURULY

-uotsiaoad orj1oads oN

-Kuedwos souwinsut jo ad41 Aue Jo 11uMIBpUR *asnoy d3e1o01q
«Kuedwon yuounsaaut ‘Kueduwos soueuyy safes ‘Auedwod

urOj {fPWs ‘Yueq 2A1RI2d00D ‘UOLN 1IPAID ‘UOIIBIDOSSE UBO]

pue s3uiaes “soyueq ajeaud ‘Aurduiod 1tso0dop ajes “jueq pue|
“yueq fewsnpu “yueq sSuiaes ‘Kuedwod 1snn *yueq Aue apnjout
SUONMUSU] [RIOURUL] “SUONNINSU] [PPUBUL] Aje)s1u]

“20uRINSU] JO JOUOISSTULIO)) Y1 YIM
Kuedwiod sy Aq PaJL} JUSWAIEIS [ENUUR oY) U0 JedK Jjqexel 3
10y partodas a1e soluedwod SOURINSUL SUSIWOP WOl swniuaid
20URINSUIA] POWINSSE UBSUI PINOM 18IS SIY1 Ut pausiojiad aq o
10 p21e20] “uapisal sysu pue Auadosd 01 yadsar ut sourInsul
aJ1] UL} JOY10 ‘SOUBINSUISI JOJ UAMLIM SwnNwad pawnssy

-90URINSU] JO JOUOISSILIWIOY) Y1 Yitm Auedwiod oy
£q pajy JusWwaIEIS [ENULE SY) UO JedK djqexel 10§ pauodas se
uanum swniwaid 195Hp UBSW PNOM UNTLIM swniwaxd wanq

“poredo]
19ADIOYM ‘DDURINSUL 31| UBY) JOYI0 ‘sYsk pue satiedoid

01 192dsa1 U1 SOURINSUIDI 10] USNLIM swiniwdd paunsse snid
PO1EDO0] JOAJIOYM ‘DDURINSUL SJI] UBY JOY10 ‘SYSU puE Kuadoxd
J® uo swnnwazd 19211p JO WINs Y] S1UDIYM JO JOIBUIIOUSP 31
pue ‘a1e1s S1y) ul pausioprad 9q 01 JO PAEIO] ‘JUSPISAL SYSU pue
sontadoid 03 102dsar ui *aourIMSUL J1f UBY) JAYIO ‘AdULINSULDI
10y uanum swiniwaid pawnsse pue d1els iy ut pourtojsad aq
0 10 P21EIO] ‘JUSPISIT IIURINSUL JO S100{gNS U0 IoURINSUL 1|
URY) 9410 “OOURINSUL JOJ USYILIM SwRtuIald 19931p JO WRS 3
S1UD1YA JO JOIBISUING Y3 ‘uonoel) e Aq duiodul 19u K dnnw
pInom 1eak siqexe; ay) SuLnp 31eIs SIYl APISINO pawoprad

3q 01 10 PAIEOO] “JupISaI sys1 Jo Auadoid uo doueinsul

10} usnuM ‘swnpudid ddueINSUL I URY) JIYO ‘surnnuaid
PAAL302] ARY 1B SISINSUL INSIUOP JUOOU! UISUOISIM 18
QAL 01 ‘6661 ‘1€ Foquiadd( Jaye Sutuui3aq s1eak s[gexe) Jo

‘ ‘210ymKAI0A P2IESO]
sysu pue Kuadoid uo usnum swiniwaid 2101 01 2118 SY3 SPISINO
patedoy sysu pue Auadoid {je o uanLm swniwaid Jo oney

. SPIEMIOJALIED SS0]
ssaulsnq 10} 1351J0 Aue 010Joq SWOIUT JoU UISUOISIM 18 JALE

01 awI05U1 [RIOPA] PAISNIPE [210) WIOIJ PIORIIGNS ST JUNOWIR SIYY,
-awodul [esops) parsnipe o1 parjdde uay st ones dFesaae sy,
-a10yMA19A9 PaIed0] Sysu pue Auadoid uo uanum swnudid
12101 01 21L1S 9Y1 APISINO Pajesof sysu pue Auadod uo uanum
surniuaid s, Auedwios oy} JO ojes 3y (q) pue DIYMAIIAD

pred j014ed 101 01 91R1S O apisino pred jjoifed s Auedwod

o Jo ones oy (2) :jo aderoae oy Sunnduiod Aq paysdwosoe
S1 UONBIO[[E SYL, 2ILIS 21 01 Swodul [rIapa) pasnipe

12101 jo uoniod © J1BIO[[E 1SN UISUOISIAL JO IpISino pue

ut y1oq paredo] sysut pue Luadoid uo uanum swnrudid pAafod
2ARY 1BY) NG SOURINSUL 511{ JO dfes 3y} w1 paSedud Jou a1e

1eys suonelodiod sourInsul dnsawo( "sayueduio)) dueinsuy

gnurio] jusuruontoddy

*37e1S SH{} Ul UOIEDO] B Wi IDIAIDS I} pouttojzad
saAnjuasardor 10 sakopdura s 10Aedxe] 941 1Y) JUIIXD 3Y)

judwpudry YOI

££1 9V

MR 1mIIN)




10 YD01S O SPUOQ JO SNSST UG 10] UINAI Ul K1NUI JUAWUIA0T
10 21e10dI09 B 01 9)Bp JN1U1jap € Ag Luow JO wins anuyap
v ysiuwIng 0} sasjuesens oym uosiad v 2q pinom JoiumIapun uy

JUNodoE uMmo s uosiad

3y} 10J 10 JBYIO JO HUNOCIOE BY) 10§ SIUDWNISUL [RIOURUY
PIIR[OI PUEB SONIPOUILIOD ‘SANLINDAS Ul suoloesues) Junoajye
10 ssauisng ay1 ut pafeSus uosiad e og pjnom Jojesap-1aolg

-uotsiaoid otj1oads oN

‘uoistaoad o1j10ads oN
surigj adesaqoag }o0I§

*syd1aoas
JOYI0 puB SOOIAIDS Fumujiyodmu ‘sejou 9oueidaode sioueq
‘upaln Jo s1ond udwafeurw sajqeded ‘s39) Nooyd PayIIAD
‘s9) YoOuD siamysed ‘sa9) [mwual usodop A1ojes ‘sag) Igfsues)
SPUNJ J1U0JI9]2 ‘S33] UONDBSURI] PIBD NGAP ‘SI9) uoloesuesn
autyorwr 12491 paewoine ‘safreyd 201AI0s Junodoe ‘sadreys
JRIPIOAO SUIpNDUL SIDIAISS JOYI0 w0l 51d1931 $50IT *SA0IAI0S
Fupjueq uounsoaul wody sydooar ssoid | ‘san)  Suldtales
uro| WUNOJSIP juBYOIDW woly S1dIdal ‘S30) JUSWOSINGUIdL
SIONSSI PIBD UPIIO JO Ifes Y1 woj sured U ‘sI[qeAladal
pIes npard woly s1deoas ssoid ‘sueoj jo ofes ayy woy suied
1ou ‘Auadoid [wa1 Aq poIndas 10U SUBO| WOI) 15191 SSOIT
‘Kuodoid [eas Aq paindas sueo| woij 1sa191ut ssosd ‘Auadord
jeuosiad aqidues jo aseaj ay1 woyy s1didoas ssoid Auadoid feas
10 aseay ayy woiy s1dioas ss013 apniout pinom s1dieda1 ssoin

“JojeIawnu ay) jo sesodind

J0J $1d19091 FUIHILIINOP Ul PISN POYIAUI SY) SB JuIes Jy1

ag Jjeys wo_mc_Eocuc ayi jo sesodind 10§ s1dieoar Sunenoed
10 poyiaw oy, "Jeak ajqexe) oy SuLnp 9IS 1Y) oYUM pur
unyim sokedxer oy Jo 51d109a1 941 ST YOIYM JO JOJBUILIOUDP
a1 pue 1eak afqexe; sy Suunp ates syl ut 1okedxe; o Jo
51d19231 94 S1 Yd1YM JO JOJBISWNU Y] ‘uondel] Juswuonodde
ue Jo asn Aq UISU0dSIAL 01 pauotiodde 3q PIMOM SWOdUL 1PN

¥

-a1e3s sip) ut parenodau Kjedidunud sem swoout

ays Suionpoad uondesues 9yl J1 LIS SIYl 01 Jwodut se paudisse
aq 1w |, s1d1ooas sso1n), “10198) Ss1y Sunndwos jo asodind ayy
103 ,51d19001 55018, Ul 9[qRIPN{OUL 10U A8 SWOIUI SNOIUB|[IISIUL
pue sokojdurd jo s201A13s [euosiad 1o} uoneiodiod

palefal e 01 sageyd ‘SI9SSE JO SOBS WIOI] Suten) 'S99 10

$o31BY5 9J1AIIS pUR $23) JO SITILYD SoUBUL] ‘SIUNOISIP “1SIIONIL
SE ONS SSAUISN] JO 9SIN0D [euriou ay3 ut Ksuow jo Sutpusy oyt
YHM PARIDO0SSE JWooul ssouisng {[e sapnjoul , s1d1ooos ssoin,
*§901A195 [euosiad

Jo souruioprad oy 10§ uoneiodios paear v 01 pred s93)
901A105 10 Juowafeur 21qnoONpap sopnput pred uonesuaduo))
‘a10ymA19A9 sakolduss 03 pred uonesuaduros (2101 01 UISUCOSIA
ut pateso] sokojdwa 03 pred uonesuadwos jo oney °q

‘UISUOOSIA Ut patenodou Ajjedouud

sem swooutl ay) utonpoid uonoRSURI Y1 JI UISUOISIAL O1
paudisse are 5110001 SSOIN) "PIPNIXI DL DUIOIUT SNOAUR{IISIW
pue sakoduid Jo s351AI0s [euosiad 10§ uonesodion pawal v 01
$331eYD ‘S19SSE JO SORS WOl SUIRN) "SSIUISNQ JO ISINOD [RULIOU
oy u1 Asuow Jo Suipusf 2yl Yum pIjeoosse ‘safieyd aoueuyy pue
152191U1 SB YONS ‘OWI0dul ssauisng jje apnpout ,51d19031 §s010),,
*$1d19021 55048 [B101 01 UISUOISIA Ul s1d100a1 55018 jo oney e

:sapnpout 10108} uswuotodde ayy,

JBmpuWY JOd

€er gv

M} LN




g

RNy

‘podse ue e 1a1ed e Aq padreyostp
sem 10 pareuiduo 1y 1eys Kuadoid onudass pue s1o8uassed
ONUOAD] JO SUO) U 1YS1OM I UBIL PINOM SUOI NUIAIY

‘yodie ue je dyjen

Funoouuod 1o SuneurSuo se 1Y 1911Ied 3y AQ PIA1SIAL ISIL)
Kuadoxd anuoaas pue s1ofuassed onuoaal jo uonepodsuen
oy woyy $1d19321 SSOIT Y UBIW PINOM INUIASL SunewiduQ

-pouad sures oYy Juunp

3181S SI INOYIM PuR UMM suodIIe Je Pajpuey SUO) 9NUdAAI
12101 oY1 01 Jeak sjqexe) Ayl SuLNp 3eIS SIY) UM suodie
16 1akedxe) oY) Aq PI[pURY SUO) SNUIAI ) Jo oneI YL, 'q

-potiad Swes 3y} JoJ S1BIS SH) NOYIIM PUE UM
anuaaal Suneurduo 2101 2y 01 Jeak d|qexe] 9y} 10j MRS
SUp UM anuaass uneurduo s tokedxel oyl Jo one1 Y] e

:s10108) 7 Sutmoijo] a1 jo o8eloar orpWIYILE
a3 Jo siseq 9y} uo AAels syl 01 pauoruodde ag pinom
Auadoxd pue so8uassed jo uonenodsuen oy woyj s1d1959Y

‘uotstaoid oy10ads oN

‘NUSASI
FunemSuo (2101 01 91v15 Ut 9nuaAI Suneuduo jo oney "D

"poIpUBY SUO] ANUIAL
12101 01 31e1s i sprodIe Je Pa[pURL SUO) SNUDASE JO ONRY °q.

‘sounuedop pue sjeAtie JJeidie
[e101 03 91e1s Ut saInyedop pue s[eALLIR JjRIDIE JO ONRY B

:s10108] Suimoqioy
oy Aq pauonrodde st owodUT JON “IALLIRY) JTY J)EISINU]L

'51d10931

POIR|al JOYI0 PUE SIOIAIDS [RIOURUTY JOYIO PUR DIIADE pUE
$091A105 Juswafeurw ‘YoIedsal juounsaAul uipraoid ur paused
awoout $5013 10410 JO 539 JuswoFeur $S0I3 ‘SUOISSIULIOD
$508 ‘SOIILIND3S Y1 JO IONSSI SY} JO JBYSq UO SOINALOR
Sunumiopun Supopad Ul pawes SWOdUL SS0I3 19410

10 599 SunumIspun 1o Juswoeuew ss0I8 ‘SUOISSIUUIOD $5018
‘sjunodde adeIaxolq Jo Jjeyaq uo pred 1sa1o1ut uiSrew (v10) pue
suoIsstuwod afeiajoiq ssoxd apnout pinom s1d19501 55010)

-18a4 d1qexel syi Suunp a1els Sy

INOYIIM PUE UIYIIM 1okedxe; a1 Jo s1d1eods oy JojeunLIOUap
a1 pue 123K 2jqexe] syl Juunp ANes siyy ul 1afkedxe) oyl

10 5112001 9y} 99 PINOM JOTRISWINU ) ‘UOLORY juswuonodde
ue Jo asn AQ UISUOISIAL 01 pauotiiodde 9g PINoM JWOdUL 1N

-s1iqnd oy 01 Juuagjo A1anoss
JuswuIsA0d 1o sierodiod e Jo Sunayrew ay) sa[pury oym

yawpuewy YOd

t£e1 9v

Me] uLIn)




‘potrad duies oY) JOJ 91LIS SIY) INOYIIM PUR UIYIIM SHUN dLjjen
12101 2431 01 Jeak 9jqeXe] oY) J0J ANBIS SIYI UIYIM SHun dyjen
s,10Aedxe1 941 JO ONRI 3Y) U0 pPaseq s 1yl 01 pauonsodde

aq pinom 1onposd jo vonenodsuer oy woziy s1d1eday

‘uoisiaoid oy1oads oN

paumo Auadoad ajqiduel pue [ra1 jo anjea a3e10AE Jo oney B

1s10108) Fuimolloj oyl £q pauotizodde st awodur 1aN
saueduwo)) sutppdig areisiaug

“UOLIRIAPISUOD JOJ S[HU U0 Jo ddueisip oy Auadoxd

10 su0s1ad Jo 101 U0 JO JUSUISAOUW Y} UBSUW PINOM dfIU

UOY ANUDADY “SPROIJIRI JOYI0 WO} PAAISI3 sjuswked sutaul
apnjout pjnom 1 “speoljiel Suowe pue usomiag adeled

J0 93urydIa1UL 2Y) JO NS B SE SPROI[IRI JYI0 01 Opeit
siuswiked suipoul jo 1ou Apadod 1o suosiad jo a8etired oy
10} PaA1adal 51d19921 s5018 uBOW pinom anuaadl SunewiduQ

‘pourad swes ay) Juunp 21vIS SIY INOYNM pue
uryim 9381IED JO SI[IW UOT INUIAJI 0 Jeak a|qexe) oY) Suunp
211S S1Y1 UIyim 2Fe1IIBD JO SO[IW UO] SNUIA3I JO onel Y], 'q

‘pouad awes o941 10§ S1LIS SIYT INOYIM PUR UIYIIM
anuaaas Junrewi3uIo (101 Y1 01 183K djqexe) SY) JOJ ANwIS
sip ugyam anuaaal Juneurduo s 1ofedxes oyt jo onel Ay, ‘B

:$10008) wEBo_,_& ayy jo aeroae
[EONIWYILIE 24 JO Siseq Y} uo I.)s S1Y) 01 pauomtodde
aq pinom Anadoad pue suosiad jo a3eiried oy woiy s1d109Y

‘uotsiaoxd onj1oads oN

“a10ymK30A2 oFe11Ie) JO SO UOY INUSADI
0} UISUOISIA\ Ul 5FRLIIED JO SIIW UO) SNUSASI JO ONRY °q

21ymAI10A3

‘y10q Jo ‘suosiod 10 Kuadoid jo afeires woy s1dvdar

$5018 {2101 01 UISUOOSIAN U1 a8etired 10] pasnbow 1811 ‘yrog 10
suosiad 10 Auadoid jo 98eues woiy s1d19091 $5018 Jo ONBY B

's10108) Buimoj[oy ayy Aq pauotiodde st swodut PN
samuedwo)) xe) 3urdadfg pue sproajey Nejsiuy

‘apiu auo jo asuessip oy Auadoad so suostod

JO U0} 3UO JO JUAWDAOUL DY} ULOUI PINOM DIWT UOJ, "IDLIIED 3Y)
Kq o8vuii1es 10y pannboe 1511y Aadoid pue suosiod jo aferired
ay1 woyy s1d19031 ss0IF ay) uvow pinom anuaaal SupeuiduQ

‘pourad wes ayy Supnp ayels
SIY1 INoYNM pue uryim oeLLIeD Jo SO[IW uo} 01 J8ak I|qeXe)
ay1 Juumnp JeIs Sy uiym FeLIIed JO So[IW Uo) JO onel YL 'q

‘potsad aures 2y} J0J LIS SIY) INOYHM PUB UIYIIM
anubaa: SuneuiZuo 103 Y1 01 189K S[qRXR] Y1 J0] Se1S
sy utylim anuaaal Junew§uo s sokedxe) oyl jo onei Yyl e

:s10198] Fuimoljo} 3y jo aFeraae
[EONDWIYILIE 3Y) JO SISEq 2Y) uo 91w)s siy) 0} pauotodde
aq pynom Auadoid pue suosiad jo a8enred oy woiy s1d103Y

* poisiaoxd orpdads oN

"98ewued Jo
SO[IUI UO) [R101 01 UISUOISIAN Ut 93ELLIeD JO SI[IU UoY JO oney 'q

"Aiadoad jo 98eues

wolj s1d12091 55013 {110] 0) UISUOISIA Ut a3eLred 10§ pannboe
1511 Auadoud jo oFewsred wody s1d19001 55018 Jo ouwy B
:s10108] Suimoijo} oy £q pauoiiodde st swoodur 1PN

SIILLIE)) JOJOJA] AR)SIA]

JswpuIY 4O

te1 v

MET] JU3LIND)




-;1egs sy ug pakerd og pinom

soured oyl J1 91L1S SI UL 3G pnom s1d1a31 01pel PUe UOISIAI[R)
{2207 “uoseas oy Fuunp 19e1u0d 3y Ag Pa1dA0d Jakedxe)

oyt Aq poked sowes (8101 01 oJeas sup w1 pakerd soured

10 Joquinu 9y} 01 uotuodoad ut 911S Y1 Ul 3G P[NOM SHIOMIdU
SUONESIUNWWO) 10U AY) YIIM 1981IU0D UOHRIOOSSE JO anged|
© utoy) areys arguorodoid si se 10kedxe; a1 Aq paa1adal
51410531 UOISIADI pur oIpry "s1d19091 UOISIAD[3] pue oIpey 'q

‘s1e1s sup ul pokeyd soweS woly paatedas sidiooas o1ed

10 23e1u015d Y} OPNIOUL PINOM ABIS SIYI IPISING ST ANYIOE]
awoy ssoym siokedxe) 10§ Jo108) s1d12021 9Y) JO JojRIOWNY

ay 1, Aoy swoy su w poked soureS woij s1diooas oed

[[e 9pnjdul pinoMm 1eIs SIY) Ul st ANjIoe) dwoy asoym siakedxe)
Joj Joroe) 5119001 2Y) Jo Jojeswny ay, "Anjroe) swoy

s sokedxey oy woty Aeme pakeid sowred wiosy partadal sydiaoos
2128 Kue snid Anjioe) swoy s Jokedxet oy e pakeld sawes
woyy sidienal fie opnjout pinom s1d1soa1 s1en “sidiedar sen e

:s1o10e] Fuimorjo) 2y £q pauotodde 5q pinom swodul 1IN

‘uotstaoid oyroads oN

s1d19001 21838 JO aFe1u001ad SYI SIPNIIUL UISUOISIMN
apisino st A11j1oe) swoy asoym siakedxe) Joj uoneyy
so[es Ay Jo Jojerawnu Y], "Aupioe} swoy s, 19kedxel oY)
woy Keme pakerd sowed woly paataoal sidiooas aed Aue
snjd Kirioe) swoy s1akedxe) ay1 1e pakeid sawres woiy
s1d12021 [je opnjous 51d19021 a1eD) "$1d1903y 2D .

:so[ns Suimoljoj oy pue suoisiroid L1o1nels Yim
35UBPI0DIE Ul JO1OE} SY1 Ul PAPNIUL I pue suote10diod 19410
10] POULJIP SE UOYIDLI] ¥ S JOIOB] S3[ES SYJ, '1010e,] Sae§ '3

. -10kedxe) oY) £q 194eid oy
01 Appoanip pred J1 Auo 10108] 941 Ut papnidul 2q [{eys s1okeid
pouonde 10§ pred uopesuaduwio)) "SSulnyY 011G ANUSARY
[EUIDNU] YIlm S0UBPIOOOE Ul siseq patesoid e uo so108) joiked au)
u1 papnjout aq [feys siwawked pue sasnuog "suoneiodiod Jayio
10] pauyap se uonoely e st 1o1oe) [joiked sy, 10108 jj0iked ‘q

*1019ej o ut
" popnpout you axe “dwdinbo 3on0e1d pue Sutkeid pue ‘swiojun
se yons ‘yuawdinbo Jouyy "10198] oy ut papnpout st Ausdoxd
[euosiad 9|qidue) pue (831 PAIUAL JO pouM( “suonelodiod

110 10} pauyap se uonoely e s1 Jorey Ausdoxd oy, e

‘uonorij
a1 Jo 9406 Sunuasardal 1019e) SafeS B pue UOIORL] YL JO %6T
Sunuasaidas so1oe) [[oiked v ‘uonselj ay Jo %6z Junuasaidal
10108) Apadosd e Jo pasodwiod uonoelj wawuouodde ue Juisn
uIsuodsiIpy 01 pauotiodde st 1eak oY) FuLinp uIsUOISIA IpISING
pue apisut yioq santanoe Juionpoid swoosut ut padedus sqnpd
spods [ruoissajosd Jo awooul Yy, sqng) s110dg [RUOISSajO1Y

SIJUIOISND
? UOISSTUISURJ] DU SOIU uoissiwsuen) Auedwodenut

10q apnjoul pinom 1 1onpoxd Jo ansesw areudoidde
1ou10 Jo *sed peoySuised Jo [eINIeU JO 199) JIQND puersnoy)
2uo 10 susjosed Jo uoj(ed Juo ‘[10 JO [91IBQq SUO JfIW U0

1O 35URISIP € 10 HONELIOdSURH ) UBIW PINOM 11UN DLJRL],

‘sokodwa (e 01 pred uonesuaduwiod [e101 0}
J1e1s 9 W1 Pa1eoo] sakodws 0y pred uonesuadwod jo oney "o

"219UM AI0AD SHUN YONS JO [210] 3U) O}
WISUOISI AL U1 (Judwasow 19npoid jo arnsesus srendoidde royio
10 SOIUI 100§ J1GND ‘saiw [aireq “F-0) syun dijjen Jo oney °q

‘21oymA19A3 pasn Auadoid yons Jo anfea o3eioAe
2y o1 wodut djqeuoiiodde sonpoid 01 UISUODSIAL Ul pIsn pue

;u=u51=vs< yOa

el gv

L.\ piicitiiig]




PINOM SUOHIRDIUNWIWOIII L, "3DIAIIS §SIDIL JOUIINU] IO FIIALS
uonRLLIOIUT J1HOI109d Suipnpoul Jou Ing “ad1A19s duoydarsy
IRIN[[22 10 S[IQOUW PUE SIIIAIDS SHOHEIUNLIWO) [euosIad
ao1al0s Fuided “a01a10s ydeiSa)o) ‘001A19s ouoydayal Suipnjour
pue 981840 © J0] ‘SIDJJOSOI IDIAIIS UOTIRIIUNWWOIAN)

Kq papiaoid sa01A19s FUIPnoUL *SUONEIIUNWITLOII) ‘uoistaoid oyads oN
Fuipiaoid usoul PINOM 9D1AIDS SUONEITUNKILIOIINI], ‘uotsiaoad o1p1oads oN *S3DIAIIG SUOHEIIUNWIWOII ],

*219YMAI3A3 UONIBINDIIO O JIBIS SIY1 UM UOHIR|NIID

10 o1jes 9y uo poseq 10108} s1d12091 oY) JO JojRISWINU

a1 01 panqune aq pinom ssurzeSew pue siadedsmou wolj
‘sonuaasl Suisniaape Suipniour ‘s1d19091 SSOID) "9IIYMAIOAD
a0UBIPNE Y1 0] DILIS SIY] UIYIIM DOUIPNE Y1 JO ollel

ap uo paseq 10158 $1d19221 9Y) Jo JojeIdwnuy 3y} 01 paIngUe
aq pINom ‘9181s Y1 INOYLIM pue Uiyt Suriseopeoiq oipel pue
UOISIAD]A] W01 SanuaAal Juistoape Suipnpout ‘51d19301 sso1n

) ‘uoisiaoid oy1oads oN
:smo[j0} se pauotuodde aq pjnom auwodul JON ‘uoisiaold oyj1oads oN ‘Juwysiqng pue Junsespeosy

"POPNIOXI 3q [[RYS $IIINOS JeJIUlls
JOYI0 pue ‘$39) ISIYOURI] ‘suondesUR 1oENU0d 19keid
U101} SWOdU[ D)9 ‘SISIYIULL] ‘SPBIUOY) J9AR|] .

"UISUODSIM

UIIM PaIonpUod st ANALOR Y1 J1 SWOIUL JE[IUIS

Ia10 pue ‘owodut FuIstaApe ‘Swodut 10] Sunyed se

Yons SWOOUl SNOJUB[IIISIIAL "UISUOISIA UIyiim patesado

S1 UOISSIOUOD Y J1 UISUOISIAN UI ST SUWIOJUT UOISSIOUO))
"3WOdU} SNOSUB[[IOSIA PUB SWOIU] UOISSIOUOD) .

"UISUOISIAN Ut pakeyd are sowred
aY1 J1 UISUOISIAN Ul Ik $3d12031 O1pRI PUR SUOISIA|D)
183077 ‘uoSeas 3y uLnp 1PENUD 3Y) AQ PIIDAOD
s1akedxe) oy Aq pakerd sowes (2101 0] UISUOISIAL UL
. pakerd sawes jo saquinu ay1 01 uoniodoid ut UISUOISIAL
: Ul 2B SYIOMIOU SUOHEBIIUNWIIOD Jofewl oy yim
1OBR1UOD UOHBIJOSSE 10 onTea) e woly dreys seuonzodoid
si se Jokedxey oY) Aq paa12031 $1d19931 UOISIAI)

pue oipey 's1d1009Yy UOISIAD]A Y, pue o1pey .

“utsuodsipy ut pakeqd sowed wolj paaool

Jmawpudwy JOd €€1 9V Me] ULy




g

“u10d UONBUILLIDY [SUURYD IOYIoUR 01 S1Ulod UONRUIULI)
JPuURYD SIOW 10 JUO WO} S[SUUBYD SUONEIIUNUILIOD

10 sdnoId 10 (PUURYD SUOHEIIUNWWIOIINI] € JO 3N Koud 10
SAISROXI U1 01 19qQLIISGNS SY1 PA[INIUD Jey) IAISS auoydajay
POIEIIPIP B UBAU PINOM 3IIAIDS SUCTIEDIUNWILIOII]D) NBALY

‘91e1s Ay
us ssazppe Juijjiq 5,13UI0ISAD Y} pue paudisse 5q P[NOM j[ed
ay) yorym 01 9118 Y1 Jo ‘sasodund xe1 suIodul 10} ‘uonopsunf
a1 uIyim Jou st 1akedxe Sy1 JO Me] S,218I8 Jey) Jopun
I0IEIOWINU 1010B] SIJBS §,2111S Joyioue Ut S[qepn[oul jou e
sofavyd am jt sodeyo say10 Aue woly paALdp sidrasal ss0in 9

21218 S1y1 ut pateoo] Juawdinbd 10 19WOISND € 0] 0UAINJAI

£q Pa|[1q 358 PUB AILIS SIY) UL JARUIULII] 1O S1eUIBLIO IS 1811
S[{E3 1[0} [ENPIALPUL 10} S281EYD Wolj paALsdp s1d10031 55010 °P
-2101S S} UI SjRUILLIS) pue SeuIdLo 1By}

S{[ED {101 [ERPIAIPUL 10 $33IRYD WO1] PIALSP $1d10301 $S01D) D

"3181S SIY1 Ul Piedo]
yuawdinba 01 20us19391 Aq pajjiq ase saZreYd 9y J1 safarianud
Surj[ed poruIjun 10 sadIeyd w0y paALSp s1d19321 §501D) °q

‘21118 1Y) Ut pajeso] jusdinbo 0) 90UIAJAI YIIM

PaL1Iq 99) 19q1SqNS KjYIuou B apnjout s981eYd Yong "31els
siy) uryim jutod B WOIJ PIAIGI3I 1O IPEWE 39 UED [[BD B 18y}
URDUI PINOM SSIIDY "21BIS SIYI UIYNM UONEIO| B UI01] $5308
suoyda(a) Buipiaoid 10§ safreys woy paauap s1d1a021 §S0ID ‘B

-10108) $1d19221 21} JO JOJRIDUINY dY) Ul pIpn(OUl

2 PINOM IDIAIOS SUOTIRIIUNUILIOID]D) oeaud feuoneusoul

_ 1O 2)RISIONUL UBY) JAYIO IDTAIIS UOHEBIIUINWUIOID[N

woyj sid1aoat pue safes sso1d Fumoljo) YL

. ‘uoIssiusuen yons Aue Jo JudIu0d UoHeULIojul 9Y)

2PN[OUL 10U PINOM SUOHEDIUNWILIOII|I ING ‘PISIASP 3q W
Je1[) 10 HOUAISIXD UL MOU BIPIUI JE[IUIS JO 350U} JO HONEUIqUIOD
Aue 10 ‘saaem yS1] ‘soaem J12UTBWONIID 'SIIGED ‘SAIM

$¥ yaNS wnIpaw KUe Jo asn 3y y3nosys uolieuliojut Y0

pue oFeui] ‘ejep ‘910 JO UOISSILISURI) DIUONII]I 3y} UBaw

juswpuswy yOd

£el av

MEIUILIND




"21B1S SHY} 01 SjgeINgLme
$S0] JO SWIODUL 12U Y] T SALLIE O SISSOUISNQ 1O SIPERI] |[B w0y
$$0] JO DUIOOUL 1OU 9} SAWT 1nsal ayy Apdiynu pue sassauisng

10 sapen [je woyj $1d12321 Y1 suIquiod *einunio] s1d1a0ds
ajqeoydde oy Sulsn ssaulsnq 10 apel; Yoea wiol] 51d100s

AY1 SUHLIZISP PINOM ‘SSIUISNQ JO SPRI} SUO URY] dI0W Sey Jey)
2181S AU INOYIM pUR Utyitm ssauisng ut padeSus uossod Auy

‘uoisiaoxd sy1oads oN

‘uoistaoid oyoads oN

SISSIUISNY PIYISIIAL( JO JuUdUIBAL],

-21R)S SIY) INOYNM pue uryim siutod uoneunuay

[2uUBYO JO JOQUINU €101 3Y) 0 5183 JIBIS SIY) UIYIM

siutod uoneUILID] [BUURYD O JaqUINU AY) Jey) a81eyd [ouURYD
{eUOHRUIUL JO DIBISIONUL 241 Jo uoTiiod Jwes ay) 3q pinom
10198] $9[BS 9 JO Jojeraurny ay) ‘pajjiq Areredos jou sem
JouURYO [BUOTBUIAUL JO S1RISIONMI Y1 JO JUAWFas Yoea J] °q

"91BIS Y1 SPISINO
1utod vonEULIAY ISIL] S} 01 21v1S oY1 opisul Juiod uonBUIILIS)
159189U 3U) AQ paInseawt aq {{eys sjutod uoneutIIo,

*JO10R] $3[ES JY] JO JOTRIDUINU DY) UI POPN{OUL 2G pinom

ae1s oy apisut jutod ® pue a1els sty apisino jutod voneuuLId)
puUBYD B U99M19q 991AI9s 10} pasodut areyo oyt Jo 94,06
‘UONIPPE U] "I01E] SABS 3} JO IOTRIDUINY Y} Ul d{qepnidul
aq pinom sjutod asoyl u3am1aqg 91BIS SHY] UI IDIAIDS 10J

pue ;e1s siy1 ut utod uonieurLID) yoe 1e pasodwt a8reyd oy
10 95001 ‘Paiiiq A1oresedas st Jutod UOIBUILLI) OB UISMID]
[2UUBYD [BUOTIRUIIIUL JO JIBISIIUL 9Y) JO Juowidas ayl § e

“10108) $1d19001 2Y) JO JOIBIAWNG DY) Ul PIPNIOUL 3G PINoM
SO01AIOS suonEdIINWWOD suoyday geand [euoneuioul pue
awstout Suipraoid woly paauap sydiooas ss01d Suimoljog syl

, “HIOMIOU SUOHIBITUNLILIONI]] Y}
JARI[ 10 JANUD ULD UCHEULIOJUT YOIYM 1B jutod oy urdw pinom
witod uoneuruo) puuey)) “sodewl Jo apuuisoe) ‘eiep Sojeue

Jo endip ‘yooads uewny Sunuosaidar sjeudis jo uoissiusuey
a1 10) paudisop aq Aews yied oy, ‘s1utod 310U JO OM] UM
‘jpuuryo Y1 uo Suipuadap ‘Aem-omi 10 Kem-duo g Ued YIIYM
‘gred SUONEOIUNWIWIO) ¥ UBDW PINOM [SUURYD SUOLEIIUNWIWO))

Juwpuswy JYOd

€e1 av

ME7] JUALIND)




. o

R

‘18K 91qeXe1 9 Jo Aep 158} oY Jo se ‘pauriopsad

211 sako[dwo 3y} JO SIDIAIDS QY SISYM JO 9A1103dsaLI
“Guryiom 218 £31 YOIYM JO INO 10 p1dauued Apendal

are sakojdwa Jo Jaquinu 15312313 31 YIIYM 01 BIqUINIOD

10 19UISI 2Y) 10 SIIBIS PANU[] Y} JO LIS OY) ST PAIOAIIP

pue pafeusw A[[edioutid st ssouisng Jo apen s Jokedxe)

U3 YOIy WIOI] UOTIEOO] Y3 TRy} ‘[E1INGII 0] 109fgns ‘pownsaxd
3q pnom 1f ‘paroaxp pue padeuew Ajrediound st sajelg paiun
241 Ul $SOUISRG Jo apex s1akedxe; SU1 YdIyMm wol) eIquInjo)
10 1SI(] 941 10 $ITRIS PINUL] Y] JO dTRIS Y1 3¢ 0) PAUIIIP 3q
PINOM ,9]IDIUOP [BIDIDWWOD,, ‘SNLIS PAILU() dY) JO uorssassod
10 3011139} KUE 1O 001} 0L JO YIEIMUOWUIOD 3Y) ‘A1Unod
uS1010] © Jo sme} 3y} Jopun paziuedio st 1akedxel e 1 °q

‘paroasip pur padeuew Aqjedroutid st ssauisng Jo apen)
SU1 YIYM WO} ‘SSAUISNQ JO PRI Y1 Jo siauenbpeay oy, e

“SUIMO(}0] U} JO JOYIID UBSW PINOM S[IDILIOP [BIDISWUI0D)

‘suotsiaoid o1j103ds oN

‘uoistaoid o1j10ads oN
IO [RPIAWUWIO))

-je1s Siyy ut ssauisng Sutop st 31ess sty

U1 PAIRDO] SISWOISAD 01 SPILD ITIBYD IB]IUIS JO WUSWUIELUD
*[9ABI) “11GIP “NPAID SINSST 1Y) uoneIodIod v suolielw]
[euonmusuod oy 1afgns ‘Kideded sie10dios e ul AeIs 1Y)

w1 ssautsng Sutop st ‘diysioumo Jo a3esdsad 2y jo ssopsedas
~ ‘91eIs S1Yy) Ul ssauIsnqg S20p 1By} Kuedwods Ayjiqet; poyuiy
® U1 1S219)U3 U SUMO KPO21IpUL 10 K100 181 30 ‘diysioumo
1o 9Feiuaniad oy jo sS9IpIeBaI ‘9IBIS SIY) Ul SSIUISNQ S0P
teip diyssoupsed e ul 15230101 diyssounred payuuy Jo eiouad

© suMmo Apdalput Jo APoanp 1ey uonelodiod v oxd J0
uied Kieunoad 1o eroueuy jo asodind oy1 10§ uonoesuen Aue
ur SuiSeSua APANOER UBSW PINOM DIBIS SIYY UL SSIUISTq Fuio

‘uotsiaoad oyy1oads oN

-1s9191u1 Suideuews oy} Jo

asnesaq a[qexe) are diysiourred oeis-ul ue ul 1sa19ul Juideuewt
B umo jey1 suoneiodiod 9pis-10-InQ "1531a)u1 diysioumo eyl
10 asneoaq A[o[0s S[qexe) Jou a1k WISUOISIAL Ul diysioued aers
-t U ur 152193ut 9atssed B umo jeys suonelodiod aeis-Jo-InQ

*,,21E)s oY) uy ssautsnq Sujop,, Jo uonmYdQ

SNOLLINIAAA




