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City of Houston Ordinance No. C?Q" lg?)‘f

AN ORDINANCE APPROVINS THE PROJECT PLAN AND: FINANCE PLAN FOR
REINVESTMENT ZONE NO. 1 CITY OF HOUSTON; AUTHORIZINC THE CITY
SECRETARY TC DISTRIBUTE SUCH PLANS; MAKING VARIOUS PROVISIONS
RELATED TO THE SUBJECT; AND DECLARING AN EMERGENCY.

* *® * *

WHEREAS, the Board of Directors of Reinvestment Zone No. 1,
Ccity of Houston, Texas, has approved the Finance Plan and Project
Plan attached hereto for the redevelopment of Lamar Terrace; and

WHEREAS, the Finance Plan proposes the use of only City taxes
in the financing of the redevelopment of Lamar Terrace and will not
utilize any other taxes; and

WHEREAS, in order for the City to issue bonds, each taxing
unit must notify the Board of Directors of Reinvestment Zone No. 1,
city of Houston of their determination as to the disposicion of the
tax increment attributable to the ad valorem taxes each taxing unit
Lovies; and

WHEREAS, the City Council must approve the Project Plan and
Reinvestment Zone Financing Plan; and

WHEREAS, the Project Plan provides that at least one-third of
the surface area of the Zone, excluding roads, streets, utility
rights-of-way and other public areas exempt from ad valorem

taxation, are dedicated to residential housing; and
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WHEREAS, the Financing Plan provides that one-third of the tax
increment is dedicated to providing low-income housing during the
term of the Zone; NOW, THEREFORE,

BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF HOUSTON:

Section 1. That the Project Plan and Financing Plan attached
hereto for the Reinvestment Zone No. 1, City of Houston are hereby
determined to be feasible and are approved.

Section 2. That the City Secretary is directed to provide
copies of the Project Plan and Financing Plan to each taxing unit
levying ad valorem taxes in the Zone.

Section 3. Open Meetings. That City Council officially
finds, determines, recites and declares a sufficient written notice
of the date, hour, place and subject of this meeting of the City
Council was posted at a place convenient to the public at the City
Hall of the City for the time required by law preceding this
meeting, as required by the Open Meetings Law, Article 6252-17,
Texas Revised Civil Statutes Annotated; and that this meeting has
been open to the public as required by law at all times during
which this ordinance and the subject matter thereof has been
discussed, considered and formally acted upon. That City Council

further ratifies, approves and confirms such written notice and the

contents and posting thereof.
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Section 4. Declaration of Emergency. There exists a public

emergency requiring that this Ordinance be passed finally on the
date of its introduction as requested in writing by the Mayor;
therefore, this Ordinance shall be passed finally on such date and
shall take effect immediately upon its passage and approval by the
Mayor; however, in the event that the Mayor fails to sign this
Oordinance within five days after its passage and adoption, it shall
take effect in accordance with Article VI, Section 6, Houston City

Charter.

m
PASSED AND ADOPTED this Ib_ day of ge@h/mhe« , 19 C?Q. .

ADOPTED this day of . , 19 .

Mayor of the City of Houston

Pursuant to Article VI, Section 6, Houston Citg Charter, the
effective date of the foregoing Ordinange is SEF 2 21982 .

City Secretary ‘
f 36 }*s i
)

(Prepared by Legal Dept. ’ASﬁEL,\7<< %Qéégjlél*'
(LKH/pas 09/14/92) Assistant City Aftorney
(Requested by Richard Lewis, Director, Finance and Administration)

(L.D. File No. 61-92053-01)
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Reinvestment Zone Financing Plan "’f/ '5"/ g

L. A detailed list of the estimated project costs including a statement listing the
kind, number and location of all proposed public works or public improvements
in the Zone is attached as Exhibit A.

2. An economic feasibility study for the Zone is attached as Exhibit B.
3. The estimated amount of bonded indebtedness to be incurred is as follows:
Zone Bonds $2,220,000

Public Improvement
District Bonds $ 896,000

Additional sources of revenues to finance the construction of the improvements in the
Zone and District are as follows:

Zone
Water and Sewer : $ 985,554
Revenues Over the
Project Life

District
Developer Paid $ 784,400
Assessment
4, The estimated times when costs and monetary obligations are to be incurred are shown

in the District Capital Schedule, attached as Exhibit C.

5. The Zone will finance the Zone’s estimated project costs through the issuance of bonds
or notes in the amount of $2,220,000. The bonds or notes will be payable solely from
the tax incremcnt fund established by Ordinance No. 90-1452. Two-thirds of the tax
increment (66.66%) to be derived from City ad valorem taxes will be pledged to the
repayment of the bonds. One-third of the tax increment (33.33%) will be paid to the
low income housing fund established by Ordinance 90-1452. No tax increment (0%)
from any taxing unit, other than the City of Houston, levying ad valorem taxes on real
property in the Zone will be utilized in financing any Zone public improvement or

service.

6. The current total appraised value of taxable real property in the Zone is $8,105,000.
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9. The estimated captured appraised value of the Zone during each year the Zone
in existence is as follows:
Captured Appraised Value

1990 8 0

1991 $ 0

1992 $12,281,000
1993 $19,119,000
1994 $29,675,000
1995 $40,263,000
1996 $41,649,000
1997 $41,649,000
1998 $41,649,000
1999 $41,649,000
2000 $41,649,000
2001 $41,649,000
2002 $41,649,000
2003 $41,649,000
2004 $41,649,000
2005 $41,649,000
2006 $41,649,000
2007 $41,649,000
2008 . $41,649,000

9. The Zone will be in existence for 19 years.
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EXHIBIT A

A detailed list of the estimated project costs including a statement listing the kind,
number and location of proposed public works in the Zone.

The Public Improvement District will finance the removal of existing public
improvements and the construction of new streets, sidewalks, driveway aprons, certain fences
on the PID boundary and landscaping.

The Zone will finance the removal and replacement of utility lines (water distribution,
sewer collection) and the construction of new water distribution and sewer collection lines,
(including new sewer connections for existing houses) as well as the construction of new
drainage lines and improvements to the existing street lights.

A detailed statement of the improvements described above by street is shown on the
attached table of estimated construction costs.
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PID & TIRZ # 1 PRELIM PROJECT PLAN BUDGET FOR PHASES 1 & 2

PHASE ONE EST COST  FAYETTE  VALVERDE  NAVARRO - LAMPASAS PHASE ONE PHASE ONE PHASE ONE
ITEM DESCRIPTION PERFCOT P10 SmARE  TIRZ SHARE TOTAL

MISCELLANEOUS (TEMS $21 $16.984 $16.304 $20.797 $21.788 $15.068 $57 283 $76.3%0
CEMOLITION TEMS $!5 $15.918 312919 $15.608 $20.5% $17 999 $53.994 $71.979
PAVING [TEMS 591 $74.686 $74.680 $91.954 $96,366  $261.507 $0 261 907
CRAINAGE ITEMS $23 $19.8% $19.8%1 $23.219 $24.322 - %0 $9%.242 $3% 242
WATEALINE ITEMS 543 $35.%3 338 %3 $43.%2 $45,633 $0 $160.000 $163 300
SANITAAY SEWER TEMS %] $26.741 $26.741 $R.37 $34.%03 $0 $132.073 $132.073
STREETLIGHT MEMS $10 $79% $7.9% $5679 $10.139 50 335538 $35.238
FENCE ON BOUNDARY $17 $13.97% $13.979 $16.72¢ $17.919 $61.400 0 $61.400
LANOSCAPING $:4 $29.208 $28.200 $34.744 $6.398 s127.40% $0 $127 228
10% CONTINGINCIES $28 $23.811 $23.611 $29.328 $20.722 $45.794 $52.410 $101 204
ENG.AACH LEGAL ETC. $64 $52. 294 $52.2%4 $64.522 $67.%0  $107.348 $112.301 $222.549
A-O~ W ACQUISITION 50 $0 $0 $0 $0 $0 $0 $0
$3%3  STMAW4 36 W4 $397.13 $405.929  $644.097 $591 808 $1.33% 994/
PHASE TWO EST COST HIDALGS FAIRDALE McCULLOUCH PHASE TWO PHASE TWO PHASE TWOPHASE | & II
ITEM DESCRIFTION  PERFOOT TOTAL  PID SHARE TIRZSHARE  TOTAL
MISCELLANEOUS TEMS s21 $17.914  $21.928 $21.928 $61.966 $18.391 $45.174 $137.916
DEMOUITION ITEMS $19 316,089 $20.577 $20.577 $50.041 $14.510 $43.97 $130 320
PAVING ITEMS )] $79.242 $96,548 $55.548 $272.3%  $272.3% $0 5234 248
ORAINAGE ITEMS $23 $20.000 $34.119 334,119 $e8.2:n 30 $58.27 $173.473
WATEALINE ITEMS 343 $37.541 345,739 $45739 3129019 30 $129.019 $269.019
SANITARY SEWER [TEMS $3 $20.372 $34 958 $34 550 $97.508 30 $97.508 $229.%81
STREET LIGHT ITEMS $10 $8.3% $10.1% $101% $20.6%4 $0 $26.654 $64.189
FENCE ON BOUNCARY $17 $14,408 $17.5% $17.2%2 $49.511 $49,511 0 $110.911
LANDS CAPING $34 $29.929 $38,454 $36.484 3102985  $102.8% $0 $220 411
10% CONTINGINCIES $29 $28.283 $30.790 $30.790 $98.422 $48 461 $43 312 $189 976
ENG. .ABCH LEGAL ETC. 364 $95.578 387.718 $67.718  $1§1.010  $100.013 $98288  $417 249
A-C- W ACCUISITION 30 $0 $0 30 $0 30 $0 30

r 583 $IM 89 3416043 5416043 $11632°6 3600080  §$571714  $2.507.689

COMBINED TOTAL PHASES ONE L TWO = { $1.244 167 §1.263.522 82.307.688'
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EXHIBIT B

An economic feasibility study for the Zone.
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Job Growth

The Houston area has gained approximately 200,000 jobs since the low point
in early 1987. The Houston area gained approximately 50,000 jobs during
1989 and 39,600 jobs were added during 1990. Of those 39,600 jobs,
approximately 16,600 jobs came from the services and miscellaneous
category. Government increases added another 9,200 jobs, while wholesale
and retail trade added another 2,000. Thus, 27,800 of the 39,600 new jobs, or
70% were in these three areas. In the services sector, the fastest growing
aspect was the health services, business services, and engineering,
accounting and research sector; which accounted for about two thirds of
this growth. In the government sector, local government accounted for the
largest amount of growth in this category, 5,000 of the total 9,200 jobs.
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The distribution of new jobs by category shows that the current growth in
the Houston economy is a broad based recovery, with employment sectors
not directly related to the oil patch dominating the new employment

outlook.
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Unemployment Trend

The rate of unemployment in the Houston area has shown a dramatic
improvement during the last 3 years. Since the middle of 1986 the
unemployment rate has dropped from nearly 13% to a current level of
around 5.4%.

HOUSTON PMSA
UNEMPLOYMENT RATE
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Apartment Trends

The trend in real estate foreclosures and demand for apartments units has
been closely linked for the last three years. Lenders re-marketing
foreclosed properties are competing for the same households as apartment
managers. With the recent decline in foreclosures, the competition for
those households is less, and apartment operators are now enjoying more
success in attracting tenants. Houston area apartments are now over 90%
occupied, based on a recent survey by the Houston Apartment Association.

HOUSTON
APARTMENT OCCUPANCY (%)
1976-1800
(%)
T : ' Oct, '90
R y
S/ ‘ 91.60%
€0 3 L ‘T
0 \uﬁ../ e “ﬂ
™

1976 1977 1978 1979 1980 1961 1962 1963 1964 1986 1986 1987 1968 1969 1980
YEAR  .OpERATING UNITS ONLY

Another recent indicator of renewed apartment demand is the fact that
during 1989 some building permits were let for multi-family units. This is
the first time since 1986 that any permits have been issued in Harris County
for new multi-family construction. In fact, many apartment projects are
now undergoing renovation, including several major projects in the Inner

Loop area.
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Resale Housing

The continued improvement in the Houston economy has resulted in a
steady improvement in the used home market during the last three years.
The number of listings has declined from a high of 41,073 units during 1986
to 33,381 units listed on the market at the end 1989. By year end of 1990, the
number of listings fell further to 27,520 listings. Approximately 8,800 of
these listings are not single family listings in the Houston area. These
other listings are made up of farms, ranches, acreage, beach houses and
lots for sale. Consequently, the number of single family units listed in the
Houston area is approximately 19,000 at this time.

After achieving record resale volume in 1988, the market stabilized in
terms of resale transactions during 1989. In 1989 there were 31,167 resale
transactions, compared to 34,599 resale. transactions the previous year, a
decrease of approximately 10%. By year end 1990 there were 28,878
transactions, which represents a decrease of 7.3%

The decline in the foreclosure rate has made fewer properties available
from lending institutions at low prices with easy financing. Without the
foreclosure inventory to stimulate the market and attract investors and
other low price buyers, the resale volume is now moving to the traditional
type of listing from home owners who are attempting to sell and move up to
a new home, either new construction or another previously owned home.

N~ 8 American Metro/Study Corporation




increase of 27% over year end 1988. By year end 1990, Houston single
family sales had increased to 10,815 units. This is a 19% increase over 1989
annual sales.

HOUSTON
ANNUAL SALES AND STARTS RATE
NEW SINGLE FAMILY HOMES
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Metro/Study predicts a continued strengthening in new home demand
during the next few years. Based upon current market conditions,
Metro/Study anticipates that the housing starts will total 11,250 by year end
1991, 13,000 for 1992 and 15,000 starts per year for years 1993, 1994, and 1995.
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neighborhoods, but were in the same area and satisfied the purchasers
~desire for safety, social acceptablity,school quality, prestige and property
value security. In most instances this trend has been dominated by a
fragmented, unorganized marketplace where builders and individuals
have purchased individual lots and created a patchwork of new
construction in older neighborhoods where new homes were adjacent to
older housing.

More recently, encouraged by the ongoing demand for close-in housing,
pockets of re-development have occurred where developers/builders have
purchased undeveloped parcels for the development of 5 to 130 lot
subdivisions, and in some infrequent instances include existing
subdivisions have been purchased in their entirety and re-developed.
Typically those have become ever more expensive compared to the tear
down market and offer homes priced from $400,000 to over $1 million.

Much of the demand for such high priced homes has come from the
relatively high rate of inmigration to Houston in the past 4-5 years caused
by oil company consolidation and the recruitment of attorneys and
accountants involved in the resolution of the Savings and Loan and
Banking crisis and the high rate of foreclosure and bankruptcies in the late
1980's. Physicians have always played a large role in the demand for
homes around the Texas Medical Center in West University, Bellaire and

the Rice University/Museum area.

This segment of the study will detail the overall demand for new homes in
the defined TMA and will highlight the most prominent areas accounting

for the majority of activity.
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From 1980 to 1990 there were a total of 4,276 starts in the TMA for an 11
year average of 388 new homes. Housing starts activity in the TMA during
the early 1980’s (‘80-'84) were typical of the decade and averaged between

350 and 400 units per year.

With the economic and housing slump of the mid decade, housing activity
dropped along with the rest of the Houston Market. From 1985 to 1987 new

home starts ranged between 170 and 245 per year.

However, since 1988, new home starts have increased to 445 in 1988, 597 in
1989 and 718 in 1990. It is expected that 1991 starts in the TMA will be

roughly equal to 1990.
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more established areas. The areas delineated as West Loop, Greenway
Plaza, and Galleria (where the subject is located) have had only 68 new
starts since 1988 and all of them have been inside Loop 610. Metro/Study
estimates that the majority of those starts have been higher density
townhome or patio home configurations rather than the standard single
family detached product. Good examples of the type of product in the West
Loop/Greenway areas can be found along Midlane St. between Westheimer
and Richmond and at the Courts of Las Palmas northeast of the
: intersection of Weslayan and Richmond. The area has somewhat of a
| tradition of higher density attached and detached housing on lots 30'-50' in

width.
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University sold for between $350,000-$450,000 compared to $275,000-$350,000
in Bellaire for essentially the same 3,000-4,000 s.f. house. Much of this
“changing of the guard” is also due to the coming of age of Bellaire’s image
as an acceptable community at the same time it became attractive from a
price perspective compared to West University.

STARTS

WEST UNIVERSITY AND BELLAIRE HOUSING
STARTS
1980-1990

BELLAIRE
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Bellaire began to establish its position during 1988 when lots were available
for between $50,000-$80,000 and homes often sold for as low as $200,000. At
the same time, lots in West University sold for $90,000-$130,000 and homes
were priced at $300,000-$350,000. Once Bellaire became established as an
acceptable, lower cost alternative, lot and home prices began to escalate to
Bellaire’s current level of $90,000-$140,000 for lots and $275,000-$375,000 for

homes.
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The price increases in West U. created a "window of
opportunity” for Bellaire to establish its Identity and create a
constituency of buyers who in previous years would have
accepted nothing less than West University itself. Prior to 1989
Bellaire had been considered to be less desirable than West
University in terms of prestige, reputation and socio-economic
profile and West University was simply perceived as more
“upscale”.

However, school quality, police and fire protection, city zoning
and a steady in-migration of the upscale profile buyer has
given Bellaire an acceptance level almost equal to West
University and the construction rate of new homes last year
bears witness to this acceptance. Physicians, attorneys and
other professionals and corporate executives working
downtown or in the Galleria/Greenway Plaza area represent
the typical affluent and socially conscious buyers of new homes
in Bellaire.

Pin Oak Estates
Pin Oak is a new development that is situated in the city of

Bellaire on the north side of Bellaire Blvd., approximately 1/4
mile inside of Loop 610. This 23 lot subdivision came on line in
the summer of 1990. Approximately 6 homes have been sold
and 8 speculative homes are currently on the market. The
typical “spec” homes carry prices from $375,000-$415,000 with
the highest priced spec home on the market priced at
$$520,000. Lot prices for typical lots range from $115,000
(60’x94’) to $150,000 (80°’x94").

3. Tanglewood

In the Tanglewood area the teardown and rebuild
phenomenon also is evident, but on a grander scale. Most lots
in Tanglewood are 1/3 to 1/2 acre in size and the price of a

90 —— American Metro/Study Corporation



for a typical lot. This private street development will feature
security controlled access with a privacy wall and entry gate
and 24 hour guard. Homes will have a beginning price of
$750,000 and rise from there.

Ariington Court

Arlington Court is located on the north side of Memorial Drive,
inside Loop 610, east of Memorial Park. This is a neighborhood
where an entire subdivision has been purchased and
redeveloped for the construction of new single family homes.
The subdivision features a brick perimeter fence, extensive
landscaping including large existing trees and a unique

location.

Begun in late 1989, this development contains 80 single family

lots sized from 50'x100" to 1/3 acre ravine lots that back up to a

tributary of Buffalo Bayou. The lowest priced lot is around
$160,000 and range up to $450,000+ for the largest lots.
Approximately 4 speculative homes and 1 contract were under
construction at the end of March. At this writing the lowest
priced home in Arlington Court is approximately $600,000.
The project benefits from very good marketing exposure on
Memorial Drive and is in an attractive setting next to
Memorial Park. It is, however, relatively expensive and must
overcome image problems associated with the schools serving
the area, and lack of support services convenient to the

development.
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buyers. Certainly some of these issues will be mitigated by the unique street
layout, lighting scheme and fencing planned.

B. Schools
The children of the residents will attend H.I.S.D schools. For all buyers

with children this is an important issue. For better or worse, H.I.S.D has a
poor image with many residents of the Houston area. Certainly, in many
cases residents will choose to send school aged children to private schoolé,
and the development will undoubtedly attract a number of childless couples
for whom the school issue is not as important. These childless couples will
be comprised of “empty nesters” and younger couples known as “dinks”
(double income, no kids). However, this issue can undoubtedly limit the
market somewhat since more than 80% of new home buyers consider the
quality of schools to be “very important” in their decision about where to buy
a new home.

Parents exhibit a desire to send their children to schools where the student
population reflects a socio-economic profile similar to their own and where
the school offers programs to challenge the intellectual ability of the child
and has facilities and programs to enrich the education process. The
reputation and perceived quality of the school (not the reality) is extremely
important.

Pilgrim Elementary serves the St. George Place/Lamar Terrace
community. Due to the deteriorated condition of Lamar Terrace and the
decline of several apartments in the vicinity, the school has experienced a
rapid change in the socio-economic profile of the school population and a
high turnover rate among students. With the improvement of the local
economy, this trend will begin to reverse itself. The redevelopment of
Lamar Terrace/St. George Place will itself have a stabilizing effect on the
school by eliminating much of the turnover, and increasing parental
involvement in the school activities. Over time the socio economic profile of
the school will more closely reflect the population of the subject development
and will reduce the school issue as an obstacle for prospective buyers.

-
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maintenance in that area. The recovering.economy is encouraging
investors to invest in, and remodel apartment projects in the area which
will improve the appearance and is expected to stabilize the neighborhood
population.

E. Marketing

In order to assure a consistent, organized and clear communication of the
unique attributes of the development, Metro/Study encourages the
consideration of a Central Sales concept for the marketing of new homes in
the project. A Central Sales Office can present a well trained sales force to
deliver the message to buyers in a fashion that will assure consistency in
the delivery of the “community message”. This will also give the image of a
coordinated community promotion similar to many “masterplanned
communities” on the periphery of Houston and assure that all persons in a
selling position are well trained to properly represent the community and
the builders. The selling of the CEPTED concept will be important to the
marketing success of the project and it is important that it be presented in -
the most effective manner.

In the event that a Central Sales Office is not feasible, then it will be
imperative that a supplemental marketing effort be implemented to educate
each Realtor office active in the close-in market about every important
feature that St. George Place has to offer, especially the “CEPTED” program
gince it is new and unfamiliar to the Realtor community in the Houston
area. Collateral printed materials and constant communication to realtors
will be very important to the marketing process, especially in the early,
unproven stages of the project. Metro/Study anticipates that the “CEPTED”
concept will have extensive public relations value that, if promoted well,
could lead to newspaper articles and television coverage featuring this new
approach to neighborhood security which is an important concern for every
citizen in Houston.

F. Buyer Profile

Because of the unique characteristics of the subject, the buyer profile will
likely be somewhat different than the prime competitors, West University
and Bellaire. Metro/Study expects that the subject will appeal to more
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VL ST. GEORGE PLACE ABSORPTION PROJECTION

Metro/Study believes that the project is well conceived and designed to take
advantage of the strengths associated with its location and unique
characteristics, and overcome its weakness. The recommended strategy is
to offer the first 20 homes for between $250,000 and $275,000 to establish
momentum and to initialize the construction program with a strong base.
However, the cost of redevelopment and the subsequent lot price will
establish a base price of $300,000 for homes with a minimum of 3,000 square
feet. Subsequently, lot prices and home prices can be raised subject to the
community gaining acceptance and credibility with realtors and home
buyers. This community must in its early stages create a niche for itself as
an attractively priced alternative to West University, Bellaire and Spring
Valley until it can gain sufficient credibility to command higher prices
equivalent to those other more established areas. From ongoing monitoring
of the market demand in the close-in Target Market Area and regular
consultation with realtors and other professionals it is apparent that fewer
and fewer homes are being produced for sale under $300,000 in price.
Consequently, homes priced in the low $300’s will be price competitive with
mosi areas of the close-in market. Essentially all other areas in the TMA
have driven prices above $300,000 in the past 2-3 years. Of the 718 homes
built in the TMA last year Metro/Study estimates that fully 80-85% were
priced above $300,000, driven primarily by lot prices and supported by

demand..

In the first year or so of the development Metro/Study projects housing
demand in St. George Place as follows:
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EXHIBIT C

Estimated times, expressed in months from the initiation of each contract when costs
and monetary obligations are to be incurred.

\CWO4799.DIR\0085121. WP ‘5"



¢

6 - Vel - 04

S1SO0 NOHLDMHISNOD 40O IN3NMAYY
HO4 0I033N SUFIOOM ONOE
20 INNOYWY 3H1 30 NOLLYANGNOD

"ONIE'SIIVIOOSSY VW3l

weured sedojere() 10§ Old 01 Weunsnipy

(¥ ] o 92) (] US'IHE 0 a
12) (o) 02) (o) US'IY'E /] a1
oz) o) 92) (o eL5'aY'e 0 a"
02) 0 92) o sIS'OVY'C 0 m '
02) (0 92) o 8iS'ONY'EC 0
02) o 92) 0] aUS'BYE 059 ) €
oz) 6 92} ue ezz'Tce 96C°L52 o0 ore'Ly zt
165'98 et SYe'Ly "wo'l IEerL’e 160°99C ozL'08 9262y 1
0cE'99 999 581°601 008t L't 160'98¢€ 0zl “S 828201 ol
yel'sil ers ciz'oce 0e'e 109°25€°T 8y0'cEL ozL'08 8z6'2rt [ ]
556°v91 r"e SEY'OLY 169'2 ees'es1 e ] L
110'Y91 [ ] lLey 89T ”ws'esIT [ 3
£L0°c91 e 990'ser 09T ves'osi’T [ L]
ori'Tot ®s 80 ‘Zov ove'e 995’091 oL’ , s
ciT'in 18 €9L'65y 096 £Or'cenT LY ”"e'e 150'ss 13
SLL'O9 T €SPYis  Zes'e SUe'eze’l 901 °L06C 00’k bt 4
SeZ'c61 5Tt CIY'Co9 sse'y 195'1EY') 950'SLe 208'se ) Zo8'TL0 z
s’ 8152 oTS'15e $90°L 205’9 205'019 19’202 2082 195012 TH8TLL 1
000’y 000°922"Y puory
A bt %004 s} 1nay [ L4 oSy zeeed’L o)
| %004 1’108 190'19t sre'se 105012 aTr'ely 208948 unowy
nnnnnnnnnnnnnnnnnnnnnnnnnn e i e i
Qid g SupseuBuz  PRAD » D BupsennBuz  LenUOD | = 2T e ]
od il
%00 L SONN SITIRINS NO 31V 1SIUIIN ALYWLLSI MVYHAO NOLLONHISNOD
SCOOvZS  OOF'YRIS  LOC'L0RS L9128
Gos's1) 0 ] pouny wesnny
190°L91 000'cee cLo'o0t 090009 z# wenuon 194°11 peured 1Iseien)
62T’ 00r'15v ove'L01 180'y¥9 L PRAUOD 000'8Yy PopeeN SONN- ONOSY
0 0 19L'6SY  SMVHQO NOULDNHISNOD
.................. aid
wnowy  shey (1 T
vopsnuisuosy  sedosas) Jesuiuz w0}
"N SI1S07) VORINUISUOD (id 1101
. 225'se pawe3 saen
00D'EEES  00Y'1S¥8 — - — SAVd H3JO13A30 000'822'Y PepeON SONN 4 ONOS
............ 225'e’T SMVHO NOUDNHISNOD
114 19 )07 j0 QNN .
oor'Ls oov'Ls usum sy
wwwhe g sedomae(y




