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INDEPENDENT AUDITOR'S REPORT

To the Board of Trustees of
Charlevoix County Community Foundation:

We have audited the accompanying financial statements of Charlevoix County
Community Foundation (a nonprofit organization) which comprise the statement of financial
position as of December 31, 2014, and the related statements of activities and cash flows for
the year then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error. ’

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Foundation’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

~ Boyne City ~ ~ Charlevoix ~ ~ Petoskey ~
109 Water Street 110 Park Avenue 600 Charlevoix Avenue
Boyne City, MI 49712 Charlevoix, MI 49720 Petoskey, MI 49770
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Charlevoix County Community Foundation
Independent Auditor's Report
June 1, 2015

Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Charlevoix County Community Foundation as of December
31, 2014, and the changes in its net assets and its cash flows for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Report on Summarized Comparative Information

We have previously audited Charlevoix County Community Foundation’s 2013 financial
statements, and we expressed an unmodified audit opinion on those audited financial
statements in our report dated May 1, 2014. In our opinion, the summarized comparative
information presented herein as of and for the year ended December 31, 2013, is consistent, in
all material respects, with the audited financial statements from which it has been derived.

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial
statements taken as a whole. Schedules listed as additional information in the table of contents
are presented for purposes of additional analysis and are not a required part of the basic
financial statements. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in
the audit of the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the information is fairly stated in all material respects in relation to the
financial statements as a whole.



CHARLEVOIX COUNTY COMMUNITY FOUNDATION

STATEMENT OF FINANCIAL POSITION

December 31, 2014

(with comparative totals as of December 31, 2013)

ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Pledges receivable (Note E)
Prepaid expenses

Total current assets

LONG-TERM ASSETS:
Investments in marketable securities
Pledges receivable (Note E)
Other investment, land
Intangible asset, net accumulated amortization (Note G)
Land, building, furniture and equipment,
net of accumulated depreciation (Note F)

Total assets

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES:
Grants payable
Accounts payable and other
accrued liabilities

Total current liabilities

OTHER LIABILITIES:
Grants payable, long-term
Pass-through liabilities
and special projects (Note K)
Funds held on behalf of agencies

Total liabilities

NET ASSETS:
Unrestricted
Temporarily restricted for grant making
Permanently restricted for endowments

Total net assets

Total liabilities and net assets

The accompanying notes are a part of the financial statements.
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2014 2013
$ 3,324,416 $ 2,944,690
31,500 26,700
3,076 2,617
3,358,992 2,974,007
26,730,861 25,666,292
71,600 7,500
44,585 44,585
14,568 18,730
479,556 497,801
$ 30,700,162 $ 29,208,915
$ 552,504 $ 277,306
12,204 12,681
564,708 289,087
17,250 17,000
272,235 274,789
1,741,561 1,578,460
2,595,754 2,160,236
675,667 647,926
7,385,421 7,629,773
20,043,320 18,770,980
28,104,408 27,048,679
$ 30,700,162 $ 29,208,915




CHARLEVOIX COUNTY COMMUNITY FOUNDATION

STATEMENT OF ACTIVITIES

for the year ended December 31, 2014

(with comparative totals for the year ended December 31, 2013)

REVENUES AND SUPPORT:
Contributions
L.ess gifts held on behalf
of agencies

Net contributions

Interest and dividends

Rental income
Net realized and unrealized

gains on investments
Net assets released
from restrictions

Total revenues and support
XPENSES:
Grants and scholarships
Administrative costs

Charitable remainder
trusts distributions

Total expenses
Change in net assets
NET ASSETS, beginning of year

NET ASSETS, end of year

2014 2013
Temporarily Permanently

Unrestricted Restricted Restricted Total Total
$ 6,710 $ 1,453,475 $ 1,167,564 $ 2,627,749 $ 1,867,587
- 134,569 5,275 139,844 87,843
6,710 1,318,906 1,162,289 2,487,905 1,779,744
848,542 - - 848,542 631,964
- 2,200 - 2,200 2,400
(43,927) - - (43,927) 3,275,602
1,455,407 (1,565,458) 110,051 - -
2,266,732 (244,352) 1,272,340 3,294,720 5,689,710
1,726,545 - - 1,726,545 1,484,637
449,968 - - 449,968 439,509
62,478 - - 62,478 53,111
2,238,991 - - 2,238,991 1,977,257
27,741 (244,352) 1,272,340 1,055,729 3,712,453
647,926 7,629,773 18,770,980 27,048,679 23,336,226
$ 675667 $ 7,385,421 $20,043,320  $28,104,408 $ 27,048,679

The accompanying notes are a part of the financial statements.
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CHARLEVOIX COUNTY COMMUNITY FOUNDATION
STATEMENT OF CASH FLOWS
for the year ended December 31, 2014

(with comparative totals as of December 31, 2013)

CASH FLOWS FROM OPERATING ACTIVITIES:
Change in net assets
Adjustments to reconcile change in net assets
to net cash provided (used) by operating activities:
Noncash donations
Cash donations for endowments
Depreciation and amortization
Realized gains on sales of investments
Net unrealized (gains) losses on investments
Decrease (increase) in pledges receivable
Decrease (increase) in prepaid expenses
Decrease in accounts payable and
other accrued liabilities

Decrease in pass-through liabilities and special projects
Increase in funds held on behalf of agencies
Increase in grants payable

Net cash flows provided (used) by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of fixed and intangible assets
Retirement of leasehold improvements
Purchase of investments
Proceeds from sales of investments

Net cash flows used by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES,
Donations for endowmenis

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, beginning of year

CASH AND CASH EQUIVALENTS, end of year

The accompanying notes are a part of the financial statements.
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2014 2013
$ 1055729 $ 3,712,453
(588,865) (71,265)
(1,059,695) (492,118)
22,407 13,587
(491,665) (523,121)
535,592 (2,752,481)
(68,900) 33,062
(459) 1,320
(477) (6,818)
(2,554) (9,102)
163,101 201,928
275,448 46,058
(160,338) 153,503
- (420,484)
- 18,223
(4,316,980) (3,371,804)
3,689,480 3,037,342
(627,500) (736,723)
1,167,564 563,383
379,726 (19,837)
2,944,690 2,964,527
$ 3,324416  § 2,944,690




CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE A — NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES:

Nature of Activities

The Charlevoix County Community Foundation was incorporated as a Michigan nonprofit
corporation on December 4, 1991. The Foundation’s purpose is to manage various unrestricted,
temporarily restricted and permanently restricted endowment funds. Income from these funds is
used to support charitable organizations and activities primarily in the County of Charlevoix,
Michigan. The Foundation is governed by a Board of Trustees representing each of the five
school districts in Charlevoix County.

Basis of Accounting

Assets, liabilities, revenues and expenses are recognized on the accrual basis of accounting in
accordance with generally accepted accounting principles.

Basis of Presentation

Financial statement presentation follows the recommendations of the Financial Accounting
Standards Board in its Statement of Financial Accounting Standards (SFAS) No. 117, Financial
Statements of Not-for-profit Organizations. Under SFAS No. 117, the Foundation is required to
report information regarding its financial position and activities according to three classes of net
assets: unrestricted, temporarily restricted and permanently restricted net assets.

The financial statements include certain prior-year summarized comparative information in total
but not by asset class. Such information does not include sufficient detail to constitute a
presentation in conformity with generally accepted accounting principles. Accordingly, such
information should be read in conjunction with the Foundation’s financial statements for the year
ended December 31, 2013, from which the summarized information was derived.

Cash Equivalents

Cash and cash equivalents consist of bank accounts and investments with initial maturities of
three months or less.

Fixed Assets

Property and equipment are recorded at cost for purchased items and estimated value on the
date of donation for donated assets. Depreciation is recorded using the straight-line method
based on the estimated life of the asset. The Foundation capitalizes property and equipment
acquired in excess of $1,000.



CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE A — NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED):

Revenue Recognition

Contributions received are record as unrestricted, temporarily restricted, or permanently
restricted support, depending on the existence and/or nature of any donor restrictions. All donor-
restricted contributions are reported as an increase in temporarily or permanently restricted net
assets, depending on the nature of the restriction. When a restriction expires (that is, when a
stipulated time restriction ends or purpose restriction is accomplished), temporarily restricted net
assets are reclassified to unrestricted net assets and reported in the Statement of Activities as
net assets released from restrictions.

It is the Foundation’s intent to honor donor instructions and stipulations regarding the use of gifts
made to the Foundation. However, the Board has retained authority to vary the condition of any
gift otherwise subject to donor-imposed conditions, if adherence to any such conditions or
stipulations would, in the judgment of the Board, be unnecessary, incapable of fulfillment or
inconsistent with the charitable needs of the communities served by the Foundation.

Income Tax Status

The Internal Revenue Service has determined that the Foundation qualifies as a public charity
and is tax exempt under Section 501(c)(3) of the Internal Revenue Code. Also, the Foundation
has received determination as “other than a private foundation” under Section 170(b)(1)(A)(vi) of
the Internal Revenue Code.

Fund Administrative Fees

The Foundation charges a fee for management of each fund. Fees are charged quarterly and
vary by type of fund ranging from 0 to 0.5 percent of the average quarterly market value.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that effect certain reported
amounts and disclosures. Accordingly, actual results could differ from those estimates.

Funds Held on Behalf of Agencies

The Foundation has adopted Statement of Financial Accounting Standard No. 136, Transfers of
Assets to a Not-for-Profit Organization or Charitable Trust that Raises or Holds Contributions for
Others (FAS 136). This statement establishes standards for transactions in which a community
foundation accepts a contribution form a donor and agrees to transfer those assets, the return on
investment of those assets or both to another entity that is specified by the donor.



CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE A — NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED):

Funds Held on Behalf of Agencies (Continued)

FAS 136 guidelines state that if an organization establishes a fund at a community foundation with
its own monies and specifies itself as the beneficiary of that fund, the community foundation must
account for the transfer of such assets as a liability. The Foundation refers to such funds as
agency or designated funds.

The Foundation maintains variance power and legal ownership of agency endowment funds and
as such continues to report the funds as assets of the Foundation. However, in accordance with
FAS 136, a liability has been established for the fair value of the funds, which is generally
equivalent to the present value of future payments expected to be made to the organization.

The effect of this policy results in the reclassification of a portion of net assets to a liability entitled
“funds held on behalf of agencies” found in the Statement of Financial Position.

NOTE B — DATE OF MANAGEMENT’'S REVIEW:

In preparing the financial statements, the Organization has evaluated events and transactions for
potential recognition or disclosures through June 1, 2015, the date the financial statements were
available to be issued.

NOTE C — INVESTMENTS:

Investments are carried at estimated fair market value. Unrealized increases or decreases
resulting in changes in market value of investments are included annually in the Statement of
Activities. The Foundation’s investments are held primarily by brokerage companies and consist
of the following:

MARKET
VALUE COST
Mutual funds — equity $21,818,982 $16,807,817
Mutual funds — fixed income 3,506,710 3,553,739
Hedge funds 1,405,169 1,161,056
Totals $26,730.861 $21,522.612

The Statement of Activities reports interest and dividend income earned on investments plus
interest earned on interest-bearing bank accounts. Investment income is reported net of
management fees totaling $40,246 for 2014.



CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE D - FAIR VALUE MEASUREMENTS:

Financial Accounting Standards Board Codification 820.10 (FASB ASC 820.10) establishes a
framework for measuring fair value. That framework provides a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives
the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities
(level 1 measurements) and the lowest priority to unobservable inputs (level 3 measurements).
The three levels of the fair value hierarchy under FASB ASC 820.10 are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Foundation has the ability to access.

Level 2 Inputs to the valuation methodology include:
e Quoted prices for similar assets or liabilities in active markets;
e Quoted prices for identical or similar assets or liabilities in inactive markets;
e Inputs other than quoted prices that are observable for the asset or liability;

o Inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

Fair values for mutual funds are determined by reference to quoted market prices and other
relevant information by market transactions. Fair values for hedge funds are based on
meaningful third-party transactions and comparable public market valuations.

At December 31, 2014, the Foundation’s investments, measured on a recurring basis, are as

follows:
Level 1 Level 2 Level 3 Total
Mutual funds - equity $21,818,982 $ - $ - $21,818,982
Mutual funds — fixed income 3,506,710 - - 3,506,710
Hedge funds - - 1,405,169 1,405,169
Totals $25.325.692 3 - $1.405.169 $26.730.861




CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE D - FAIR VALUE MEASUREMENTS (CONTINUED):

Following is a summary of changes in Level 3 investments during the year.

Valuation, beginning of year $ 2,192,919

Realized gains 243,674
Unrealized losses (246,014)
Reclass investments

between levels (785,410)
Valuation, end of year $ 1,405,169

NOTE E ~ PLEDGES RECEIVABLE

As of December 31, 2014, the Foundation has received unconditional promises to give,
consisting of pledges as follows:

2015 $ 31,500

2016 25,600
2017 22,000
2018 22,000

2019 2,000

Total $ 103,100

NOTE F - LAND, BUILDING, FURNITURE AND EQUIPMENT:

Fixed assets consist of the following at December 31, 2014:

Building and improvements $ 439,190
Office furnishings and equipment 72,325
511,515
Less accumulated depreciation (56,959)
454 556
Land 25,000

Total $ 479,556

Depreciation expense totaled $18,245 for the year ended December 31, 2014.
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CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE G — INTANGIBLE ASSET:

The Foundation contracted the development of a new website totaling $20,811 during 2013.
The website is being amortized using the straight-line method over five years. Amortization
expense totaled $4,162 for the year ended December 31, 2014.

NOTE H - GRANTS PAYABLE:

Grants payable consist of grants approved for distribution and awarded, but not yet paid, to local
nonprofit organizations or individual scholarship recipients. Amounts payable are scheduled as
follows:

2015 $ 552,504
2016 17,250
Total 569,754

NOTE | - EMPLOYEE RETIREMENT PLAN:

The Foundation has adopted a tax sheltered annuity plan. The plan provides retirement benefits
for all employees and is a defined contribution retirement plan. For 2014, the Foundation'’s
contributions to the plan totaled 5 percent of compensation and aggregated $12,040 for the year.
Employees, at their option, may make contributions to the plan.

NOTE J - CONCENTRATION OF CREDIT RISK:

Financial instruments that potentially subject the Foundation to a significant concentration of
credit risk consist primarily of cash and investments. Cash is deposited in banks and brokerage
accounts with satisfactory credit ratings.

At December 31, 2014, management believes any credit risk associated with cash is minimal
even though cash in bank exceeds the FDIC insurance limit by approximately $1,814,782. The
Foundation’s cash balances are maintained at the level deemed appropriate by management for
near-term grant making and pass-through funding for special projects, as described in Note K.

Investments are subject to market fluctuations but are spread among a number of different
investments in order to minimize risk. At December 31, 2014, investments were in mutual funds
funded with corporate bonds and common stock issues. No one investment class comprises
more than 80 percent of total investments.
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CHARLEVOIX COUNTY COMMUNITY FOUNDATION
NOTES TO FINANCIAL STATEMENTS

for the year ended December 31, 2014

NOTE K - PASS-THROUGH LIABILITIES, SPECIAL PROJECTS:

Several nonprofit organizations are presently working on capital campaigns or special projects.
The Foundation has agreed to receive contributions on behalf of these activities and disburse
them upon adequate funding for appropriate costs. These contributions are recorded as pass-
through liabilities.

NOTE L — SPLIT-INTEREST AGREEMENTS:

The Foundation is the frustee for charitable remainder unitrusts included in investments with a
market value of $1,302,619. The Foundation is to pay 5 percent of the value of the trusts from
the income of the assets and the principal, if needed. Upon the deaths of the income
beneficiaries, the Foundation receives all assets remaining in the trusts.

-12-



vy "~

‘SjusWIalels [eroueUl au) jo Wed e ale sejou Buluedwosoe sy

zot'00L'0e$  (ebb'LL) 1€8'6.9 $ 8v9'v60'c $ 898'6.€G $ 6r9'8ey'y  $ lee'266'c § 668'8LE'L $ £¥0'806'90 $ ssouejeq
punj pue ssilligel} [eJ0L
80¥'¥01°82 - 19969 €96'v20°C YreZYE'S 50.'185C £€£'66.'¢ 0zZe'916'9 9.0'81.'9 sjesse 19U [BjoL
omm”mg”om - - $98'00€"L z68'2eT'y Lyr'698'tL £2.'596°C €ES'LIO'Y 198°2¥9'G JUBSWMOPUS PajoLysal Ajusuelliad
LZy'see’s - - 660'VLL ZSv'60L L 862'L. 019608 181'%06°C §1Z'GL0°L Bupiew
juelb Joy peloisel Ajlesodws |
£99'6/9 - 199'G.9 - - - - - - peusaIun
‘S1388V 13N
¥G.'665°C (CIAARD! 121 4 G83'61 AW P¥6'958°L $00'202 6.5°C0¥ 196681 sanijigel] [eioL
196 LyL' L - - - - Z2£9°809'L 626'2EL - - sjusmopus Aouabe se pfey spund
6e2'242 - - - - 8y.L'/EC L18y've - 9 soafoud [elpeds
pue sapjiqel] ubnosy-ssed
052’21 - - - - - - - 05z'21 wiey Buo| 's|qehed sjuels
SILLNEYIT H3IHLO
80.L'v9S (eLi'zet) oL’y Ge9'6l 245 WAS 9501 ¥BS'vE 6.520¥ LL2'ell Saltjiqel] usuno 210
T (er'21) - ove'e 00e'ze #95'0} Gze'Lt £.0°0€ £109°'6E spunj Jauyjo o} eng
y0c ¢l - 791y - - - 000'g (44 - sanljigel| penioose
J8Yj0 pue ajgeded sjUnoooy
vos'ess ¢ - $ - $ Shy'oL ¥ZT'sh $ - $ 692'6k  § zor'eie 8 yoL'eEl $ wsuno ‘siqefed sjuelo
'SIALINGVYIT INJHHNO
SIONYIVE ANN- ANV SALLMIEVYIT
z91'002°0e$  (ELL'ZLL) & 1£8'6/9 $ 8¥9'¥60'C ¢ 898626 $ ero'eey'y ¢ 18€'266'€ $ 668'81€°L S £y0'806'9 $ sjesse (B0
9G65'6.¥ - 956'6.¥ - - - - - - uoneaidap pe1eNWINode Jo Jau
quswidinbe pue ainyuiny ‘Buipiing ‘pue
80G'%1 - 89S'p1 - - - - - - UONIBZILIOWE PaIBNLINIDE
18U “Jasse e|qibueu]
G8S'vP - - - - - 685y - - pug| jusunsaaul JByio
ooo”K ) - - - 00109 - 000'8 - 00G'e a|qeajsoal sebpald
198°0€4°9¢ - - G91'9v0°C £19'009'y 0S0'8v.L'E £88°089°c ¥.6'6.6'G z.1'519'9 SallIN0as aideiaK el Ul SJUSLISSAU]
'S13SSVY WYIL-ONOT
266'g5e'e (CIRAVARD) L02'581 cevey 15L'6LL 665069 698'c92 6zB'gee’t 1.£'622 sjesse jualnd [Bj0L
9/0°¢ - 9/0¢ z z = . z - sasuadxe piedalid
- (eLi'21t) Sl LY - - - - - - SpUny JSLI0 Woly (]
oom. 29 ) - - - 00102 oov'e 000 - 000°L ajqeAteosl sabpaid
giv'yee’e ¢ - 3 gLs'co ¢ £8v'ey $ 150'669 $ 661289 $ 698'19¢ § Gze'9ee’L § Lie'gee ¢ sjua|eAinbs yseo pue Used
181388V INTFHHNO
S138sV
1ejo) suoneug suolesedQ pejolsaIun sdiysiejoyossg juswmopug payeubisaq PasIApY 1salelu|
jeuoneziuebin JouoQ Jouo( 10 peId

P10z ‘L€ 48quedsq
NOLLYDIHISSY 1O ANN A8 NOILISOd TVIONVYNI4 40 FTNAEIHOS
NOLLYANNOH ALINNWNOD ALNNOD XIOAZTAVHO



80v'v01'82 ¢ 199'6/9 § £96'7/0C § YPECYE'S §
- - (Leg'se) 00S
6.9'8%0'/2 9z6'/¥9 0£4'780'2 12¥'120's
62.4'G50°L \Wwl'lZ #90'92 £TY'v9T
166'8€2°¢C c6v'vey 1981 ari'gie
8.v'29 - - GEG' L0
296'67Y T A 19 909
S¥S'9zL'L - 008'Le G/6'GS1
0zl'vez's Y£2'28Y GZ6'.S 6£5'28Y
(/z6'ch) - (s52°2) 99665
ooz'z - - -
- 816'6EY (ss6'z1) (z11'88)
Zv5'8ye 909's G/0'c9 88191
S06'/8¥'C $ oLL'e % og0'0k  § VAZA %N
felol suonetadO pajolsaIun sdiysiejoyog

‘sjuslLIR)S [B1ouBULY oty jo Led e ale sejou BujAuedwoode oy

G0/'186'z $  -eeegeL’e § 0ze'916'9 % 9/0'81.'9 § ¥10Z ‘L€ Jequeoe(
‘S138SV LAN
00011 L8b'6el (B¥0'0G1) 6687¥ Si84SUBI} pUNHSI|
0¥9'6£9'2 LYY's0T'e 9£5'685'9 6.6'208'9 $10g ‘L Aenuepr
81388V L3N
(5£6'79) S0¥ 097 £E8'9LY (zog'vel) SASNIAXT Y3A0
SINNIATY 40 (ADNIIOIH3A) $SI0X2
8L6°/ZL 206°ey L 250'656 70 yEe sesuadxe B0
" s =z - suoHNQIISIP SiSNJ) Japulewial aijqejeyd
Lve 8E0'EL LBL'Y 8€L'9 81500 BAlRASIUIPY
119'22L 975671 192'v56 90¢'22¢ sdiysJe|oyds pue sjues
'SASNAIXH
£86'29 Z16'€09 688'seY’L Y2661 senusAal B0
(c20°0%) (s1e'12) (066'81) (098°91) S]USLISBALY
uo sujeb pezijeaiun pue pazijesi }oN
- 0022 - - awooul [ejusy
(519'L¥) (9e8'vh) (6e0'BL1) (roe‘cet) seo4
2 WA 825011 £68'781 8¥2'502 SPUSPIAIP pue Jsaseiu]
1182 ¢ Gee'/ss  § 120'682°L $ GLz'eyl  § suopeuo(
'SINNIATY
juswmopug pajeubissq pasIApY 158491}
jeuoneziuebio 10uoQ JouoQg 10 patd

$10Z ‘L€ lequaos( pepus teak oy} 10}

NOLLYDIFISSYTD ANN4 A8 SHILLIAILOY 4O F1NAaAHDS

NOLLYANNO= ALINNNINOD ALNNOD XIOASTAYHO



