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ALTERNATIVE APPROACHES TO LAND REVENUE ASSESSMENT

1. This paper aims to facilitate discussions at the upcoming workshop on the
outstanding data issues concerning the assessment of land revenue for the 2005 Update.

2. In the 1999 Review, the revenue base for the Land Revenue assessment was
the estimated site value of commercial and industrial (C&I) land as at 1 July of each year.

3. In the 2004 Review, the Commission decided to assess Land Revenue in two
components: a C&lI land component and a non-principal residential (NPR) land component.

4. In assessing the revenue base for the C&I land component, the Commission
decided to continue with the 1999 Review method of using actual C&lI land values adjusted
by differences in land value distribution.

5. For the NPR land component, the Commission’s intention during the 2004
Review was to similarly use actual NPR land value data in the assessment. Because of
problems of data comparability over time and across States, the Commission instead used
total residential land values compiled by Valuers-General (hereafter V-G data) after
adjusting for differences in the proportion of renters of privately owned properties, but
without any value distribution adjustment.

6. The Commission, however, decided to continue discussion with the States on
NPR land valuation data problems, with the aim of resolving these for the 2005 Update.
This is our main objective in this paper, and the main issues for discussions are:

(i) whether, for the NPR land component, comparable NPR land value
data that better reflect the States’ revenue bases are available, and
could be used; and

(i) whether, for the C&I land component, the two-yearly consultancy for
the valuation of land continues to be the most effective way of
assembling comparable data.

7. In considering options in this paper, we have implicitly assumed that the
terms of reference for the 2005 Update would allow, if necessary, a change in method.

8. Below, we first summarise State land tax policies. Next, we review the data
sources and problems with NPR land value data. We then outline and assess alternative
approaches to estimating NPR land value data for the assessment. Following this, we
briefly discuss the C&I land value data. The final section outlines our preliminary

conclusions and discussion points on how we may approach the Land Revenue assessment
in the 2005 Update.



STATE LAND TAX POLICIES

9. All States, apart from the Northern Territory, impose land tax on total
holdings of commercial, industrial and residential land, with exemptions for land used for
principal residence and primary production’.

10. All States, apart from the ACT, also allow a tax-free value threshold for land
holdings. The thresholds vary across States, and are adjusted from time to time”.

11. Tax rates across value ranges are progressive, albeit fairly slightly, in most
States.
12. A summary of State land tax policies is in Attachment A”.
NON-PRINCIPAL RESIDENTIAL LAND
13.  Data sources and problems. The assessment base for the category is the site

value of land holdings. As such, data sources for the Land Revenue assessment for both
C&I or NPR land value data are effectively limited to either State revenue office (SRO) or
Valuer-General (V-G) data. Most other data sources (including the ABS) focus on property
rather than site value of the land component in the property value®. There is significant year
to year volatility in the relationship between property and site values and for this reason, we
restrict our attention in this paper to V-G and SRO data.

14. There are concerns over the comparability across States of both V-G total
residential land values data (used in the 2004 Review) and SRO non-principal residential
land values data. While the comparability of V-G data on total residential land appears to
be adequate for practical purposes’, total residential land value data are not ideal bases for
measurement of non-principal residential land as they treat each property as a separate
record (for land tax purposes all properties owned by a taxpayer are aggregated) and not all
residential land is taxable.

15. On the other hand, the SRO data for NPR land represent a better measure in
concept, but there are substantial concerns about the comparability of the data that States
provided to the Commission as part of the 2004 Review. This was the reason the

Commission used V-G data for total residential land values as a proxy base for assessing the
NPR land in the 2004 Review.

New South Wales, however, imposes land tax on principal residences valued above $1 680 000.

New South Wales, for example, indexes its threshold annually to the estimated increase in State-wide land
values for commercial, industrial, and residential properties.

Please refer to the Commission’s Supporting Information Volume for the 2004 Review.

There have also been significant concerns expressed recently at the comparability and reliability of residential
property data from non-official sources.

There are variations in the definition of unimproved value of land across some States. The consultant also
adjusts the data to try to remove these differences. As noted, this is also a problem in SRO data.



16. These concerns arise for the following reasons.

(i) Thresholds. Properties that do not attract land tax are not in the SRO
databases available to us. Hence the reported land values are
incomplete for assessment purposes and not comparable because
threshold values vary from State to State.

(i) Aggregation and joint ownership. The SRO databases for some
States record the number of taxpayers and the aggregate value of land
held by each taxpayer® plus the value of any proportion of land held in
joint ownership. Others record the number of parcels of land and the
value of each. This causes problems of non-uniform exclusions and
inclusions across the States on either side of the thresholds, and results
in lack of interstate comparability of data grouped by value ranges.

(iii) Strata title. In some States, land is valued as the parent title for
valuation purposes, and the value is apportioned to individual strata
titles on the basis of individual unit entitlements within the body
corporate. In other States, land is valued at the individual strata title
level. As a result, the distribution of land grouped by value ranges
would become different, even when other influences are the same, thus
reducing interstate comparability of SRO data.

This problem would likely be greater in the lower value ranges if strata
titles were concentrated in these ranges.

(iv) Valuation date and method. The valuation date of land for tax
purposes varies from State to State and some States use an average
value over two or three years’. The valuation methods also vary,
although these differences appear to be diminishing. The consultancy
processes followed in previous years were directed primarily at
removing these differences.

17. The problems of aggregation, joint ownership, and strata title are particularly
relevant if it is necessary to correct for differences in thresholds, or allow for the effects of
different value distributions. This is because calculation of any value distribution
adjustment for NPR land requires that interstate data are comparable in each value range.
At this time, the data are not comparable because:

(1) not all States provided revenue data by value ranges resulting in an
underestimation of the effective tax rates; and

(i1) the policy differences relating to aggregation of property values and
the treatment of strata titles cause inconsistent aggregation of property
values by value ranges.

A taxpayer may be a trust, a company or a natural person, and own land in partnership with other taxpayers.
Depending on the actual valuation date (and whether values are averaged over two or more years), the land value
used by the SRO can become less comparable from those in other States, particularly in periods of rapid change.



18. When alternative assessment methods that could use both V-G (for all
residential land) and SRO data (for NPR land) are considered, intrastate comparability
problems in reported aggregate number of properties and value between the two databases
arise as well.

19. During the 2004 Review, Queensland pointed out many problems for
interstate comparability. Western Australia, South Australia, Tasmania, and the ACT
shared some of its concerns. The Commission’s consultant also noted some problems in his
report on the valuation data for the 2003 Update.

20.  In this paper, we revisit and expand the assessment options considered in the
2004 Review. The proposed assessment options involve use of V-G data currently
available, or respecified SRO data, or some combination of SRO and V-G data.

APPROACHES TO ESTIMATING ASSESSMENT DATA FOR NPR LAND

21. This section is based on the assumption that the existing method of having
separate assessment components for C&I and NPR land will continue.

22. There is a range of data and method options the Commission could use to
assess the NPR land component. These options essentially fall into two broad groups.

(i) Option 1: Existing data and method. This is an indirect approach to
the assessment, and was adopted because it reflected what States do in
imposing land tax, within the constraint of the limited data available.

(i) Option 2: Use SRO and, possibly, V-G data and revise method. This
is a direct approach to the assessment because SRO data is the starting
point for this option. We consider three main sub-options below and,
later, some variations to these.

e Option 2.1: Direct data approach. This could be adopted if it were
possible to obtain data from State revenue offices to our specification
of a ‘standard’ revenue base. If so, the data could be directly used in
the assessment without any need for estimation.

e Option 2.2: Estimation approach. This could be adopted if we were
to use the SRO data we currently hold and supplement them with
estimates of NPR land values below the threshold in each State (with
those estimates based on V-G data).

o Option 2.3: Use SRO data currently held by the Commission and
revise method. This could be considered if satisfactory data and an
estimation method could not be established.

23. Option 1 retains the current approach. It uses proxy (V-G data) rather than
the actual tax bases. It was adopted because data issues relating to actual tax bases in each



State under the standard tax policy were not available. It remains the default option if no
substantial progress is made concerning data issues. However, we consider some variations
to this approach later.

24. Option 2 relates to the actual tax bases available or potentially available from
the State revenue offices. Within Option 2, Option 2.1 would be more appropriate if
additional data (‘missing’ data below the threshold) to complete the existing tax collection
data provided to the Commission by the SRO could be obtained from the SRO.

25. This could be done, if possible, by generating the SRO data for a presumed
threshold of zero. If the data were available to our specification, the question would be
whether the generated data were comparable and consistent for the Commission’s purposes.

26. If not, we could use a range of estimation processes under Option 2.2. For
example, we could use total residential land value data (the V-G data) adjusted for simple
proportions of rented properties for values ranges below a State’s land tax threshold to
estimate the ‘missing’ (or below threshold) SRO data. We present calculations for this
option later.

27.  Alternatively, we could use information on property numbers from both the
V-G and SRO data to further estimate the V-G data value data for property values below the
threshold in each State. We plan to have this result available for the workshop.

28. Options 2.1 and 2.2, as outlined, would be appropriate if the assessment
could use total value of NPR land instead of disaggregating the data by tax rate thresholds.
If, however, adjustment for the thresholds was deemed necessary by the workshop, then the
data problems relating to aggregation, joint ownership and strata title would have to be
overcome so that interstate data were comparable in each value range (see paragraph 17).
To do so would require standardised SRO data, that is, based on a standard threshold and
standard aggregation and joint ownership, and strata title policy.

29.  Under Option 2.3, we present calculations using SRO data on an ‘as-is’ basis
(that is, use the data already provided to us by the State revenue offices).

EVALUATION OF NPR LAND VALUE DATA OPTIONS
30. In evaluating the assessment options, we have followed the Commission
guidelines set out in Discussion Paper CGC 2002/5* and applied three criteria.
(1) Is it appropriate to undertake the assessment based on proxy tax bases?

(i1) Is it possible to define a policy-neutral standard?

See Discussion Paper CGC 2002/5 Guidelines For Implementing Horizontal Fiscal Equalisation.



(iii)) In defining a standard and/or measuring a tax base, what degree of
judgement is involved, and is the judgement supported by reasonable
assumptions (such as whether the measurements used are sufficiently
comparable and robust)?

Evaluation of basic options

31. Option 1. Table 1 summarises the State shares of the revenue base for the
five years 1998-99 to 2002-03 for Option 1. Option 1.1 represents the data and method
used in the 2004 Review. Retaining this option means, for the 2005 Update, requesting the
V-G data for 2003-04 and simply updating the assessment without any change in method.
As such it is the most straightforward and the least resource-intensive.

32. Some variations within Option 1 are feasible with the currently used data.
For example, under Option 1.2, we exclude high value properties by setting an appropriate
benchmark for each State. This option was motivated by the likelihood that a
disproportionate number of these properties could be parent strata titles or owner-occupied
residences (and hence not NPR properties).

Table 1 SHARE OF TOTAL VALUE, OPTION 1

NSW Vic Qld WA SA Tas ACT NT
% % % % % % % %

Option 1.1
1998-99 48.19 21.13  16.79 6.56 4.74 0.87 1.31 0.42
1999-2000 46.46 21.96 16.72 8.99 3.47 0.70 1.16 0.54
2000-01 4492 2319 17.56 9.10 2.98 0.57 1.07 0.61
2001-02 44.47 2333 17.88 9.29 2.98 0.35 1.15 0.55
2002-03 45.16 21.60 18.60 9.18 3.07 0.48 1.41 0.49
Option 1.2
1998-99 48.01 21.27 16.70 6.56 4.83 0.88 1.32 0.42
1999-2000 46.63 2227 16.71 7.58 4.27 0.72 1.35 0.47
2000-01 4591 22.68 16.21 7.81 4.67 0.68 1.59 0.45
2001-02 45.04 2243 16.74 8.45 4.78 0.44 1.71 0.40
2002-03 4555 20.80 17.34 8.28 4.94 0.60 2.14 0.36
33. Such benchmark could be calculated based on the mode or the inter-quartile

range of its value distribution (we have not calculated these).

34.  Because Option 1 involves proxy tax bases, and judgement on the
Commission’s part about its appropriateness, the sub-options in this group (that is, Options
1.1 and 1.2) are generally less preferred to those in Option 2 or 3. However, it does provide
a well-defined, comprehensive, simple, and policy neutral measure of the potential tax



bases. It is also based largely on comparable data across States, and on the reasonable
assumption that NPR land is largely made up of privately rented accommodation’. In this
sense, we view it as a good default or benchmark, albeit proxy, measure of the NPR land tax
base in each State.

35. Option 1.2 and the other suggested variations are refinements of Option 1.1.
However, to the extent that the private rental proportions decline as NPR land values
increase, it (or the suggested variations) may better proxy the actual tax bases than
Option 1.1. Besides, Table 1 shows that excluding properties in the value range exceeding
$3 000 000, as an example, has a small effect on the distribution of the measured tax base
compared to Option 1.1.

36. Option 2. In concept, Option 2.1 would be our preferred approach because it
aims to measure the actual tax bases and do so directly. Its preference to our default option
(Option 1) is however a question of practicalities, and depends on the following key points.

(1) Could the State revenue offices augment the data currently provided to
us with, say, compliance data for property values below the threshold?

(i1)) Would such data be sufficiently policy-neutral?

(ii1) Would such data be comparable across States or would they require
unreliable adjustments?

(iv) How easily and quickly could the SRO extract and compile the data in
a form consistent with the Commission’s requirements?

37. Option 2.2 involves using SRO data for land values above the taxable
threshold and V-G data, adjusted for simple proportions of rented properties — but without
further adjustments for compatibility between the V-G and the SRO data — to estimate the
distribution of NPR land values for value ranges below the taxable threshold in each State.

38.  Table 2 summarises the State shares of the revenue base for the five years
from 1998-99 to 2002-03 for Options 2.2 and 2.3. It shows that State shares of the revenue
base under Option 2.2 would be quite different from either Option 1.1 or 1.2, particularly
for 2000-01 and 2002-03. This reflects the fact that New South Wales NPR land is
concentrated more in the upper value ranges under Option 2.2, whereas land values in the
lower value ranges rose sharply in other States from 1999-2000 onwards.

39. Option 2.3 (and possible variants) uses a more direct measure of the revenue
base, but the data used are likely to be highly policy-distorted. As a result, as is suggested
by Table 2, it can significantly over- or under-estimate the base shares for each State and, as
a result, could be disregarded.

? While NPR land also includes unrented non-principal residential properties and properties provided to third

parties without any formal rental arrangements, the implicit assumption is that these properties are a smaller
proportion of NPR land values.



Table 2 SHARES OF TOTAL VALUE OF THE BASE UNDER OPTION 2

NSW Vic Qld WA SA Tas ACT NT

% % % % % % % %
Option 2.2
1998-99 4647 12.80 23.75 9.24 4.40 1.22 1.28 0.84
1999-2000 46.66 13.59 23.00 9.37 4.10 1.05 1.47 0.76
2000-01 43.04 17.16 22.28 9.76 4.52 0.95 1.51 0.80
2001-02 41.24 20.05 21.45 9.61 4.40 0.83 1.70 0.72
2002-03 4241 19.00 24.90 7.60 391 0.57 1.05 0.57
Option 2.3
1998-99 4212 1697 1654 11.34 8.93 1.49 1.57 1.04
1999-2000 40.37 1846 16.72 12.00 8.23 1.35 1.90 0.99
2000-01 3622 2296 16.51 1225 7.92 1.20 1.92 1.02
2001-02 3634 2285 16.16 12.78 7.51 1.12 2.28 0.97
2002-03 3538 2352 19.66 10.96 7.33 0.78 1.54 0.84

40.  Which measure of the NPR land component base is to be preferred?

41. Given that Option 2.2 uses the same data as those for the current method
below each State’s taxable threshold, its reliability as an estimate of the tax base distribution
of NPR land values may be comparable to that of the current method. However, its
reliability diminishes because the possibility of joint ownership of properties means that
SRO data is not strictly comparable (and hence not strictly compatible) with V-G data.

42. On balance, because Option 2.2 is more directly linked to the actual revenue
base in each State, it would be marginally preferable to the current method, although this
depends crucially on the comparability and compatibility of the V-G and SRO data.

43. There is also a range of possible variations of Option 2.2. As noted above,
for example, we could adjust the V-G data for the differences in property numbers as
implied by the V-G and the SRO data. The question then would be whether the adjustment
to the V-G data would make it more compatible with the SRO data and improve the
estimate of the tax bases.

Adjustment for variable thresholds

44, For Option 2, we could also consider adjusting the tax bases to allow for the
fact that there are differences between States in the tax-free thresholds. However, because
of data comparability problems between States and across value ranges, it is questionable
whether adjustments for threshold, through a value distribution adjustment or otherwise,
would be desirable.

45. If we do adjust, the question would be: what is the ‘standard’ threshold and
how do we measure it? For example, should it be a weighted average of the actual State



thresholds (a common threshold) or a weighted average percentage of median residential
land values in each State (a variable threshold)?

46. New South Wales, for example, indexes its threshold in line with movements
in commercial, industrial, and residential land values. In this sense, its threshold moves in
line with average land values. Similarly, Victoria has raised its threshold sharply in the last
three years after leaving it unchanged for several years (possibly to reflect the rapid increase
in land values in this period). A similar pattern also applies for Western Australia and
Tasmania. Queensland and South Australia, on the other hand, have not adjusted their
thresholds in the last five years.

47. The alternative to applying a common or variable threshold would be to
calculate a value distribution adjustment. Doing so would require addressing data problems
relating to aggregation, strata title and valuation date so that interstate data for each value
range are comparable, a necessary prerequisite for applying a value distribution adjustment.
Moreover, because doing so means a substantial change in the method agreed by the
Commission in the 2004 Review, the terms of reference for the 2005 Update need to make
specific allowance.

COMMERCIAL AND INDUSTRIAL LAND

48. The problems outlined above for NPR land value data generally apply also to
the C&I land value data from the SRO. However, they are likely to be less serious. For
example, individual parcels of C&I land are held more by entities such as trusts and
companies, with individual entities using it for particular business purposes. The consultant
also noted that valuation problems arising from strata titling were likely ‘to be so small as to
be immaterial’'® in the case of C&I land. Successive rounds of consultations between the
consultant and State Valuers-General in the past (and the use of V-G data) helped reduce
these problems.

49.  In short, we think the V-G and SRO data are more comparable for C&I land
than for NPR land. As such, the assessment of the C&I land component using V-G data is
broadly accepted by the States.

50. Commission staff are in favour of replacing biannual consultancies on this
data with a single consultancy for each Review. This consultancy would set the
benchmarks for the update years. We look forward to State views on this at the workshop.

10 Consultancy by the Australian Valuation Office, 2002.
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CONCLUSIONS AND DISCUSSION POINTS

51.  Within the spectrum of options for measuring the revenue base for the NPR
land component base considered above, it is clear that we would prefer to implement Option
2.1, if it were feasible, because it would enable us to replace the existing proxy tax base
assessment with an actual tax base assessment. The key question for this workshop is
whether the State revenue offices could generate data that are policy-neutral, comparable,
and consistent across States.

52.  If Option 2.1 were not feasible, we would have to choose between the other
options, based on the analysis above and further discussion at the workshop.

53.  Because the SRO data that have been provided to the Commission are highly
policy-distorted, Option 2.3 could probably be ruled out unless there was a way to estimate
below threshold NPR land holdings using existing data supplied by the SRO''. Even so, we
would still have to choose between Option 1 (or one of the suggested variations) and Option
2.2. Our preference in these circumstances would be to continue with Option 1.1 for the
2005 Update, but this would depend on States’ views on the reliability of the estimates used
in Option 2.2.

54, Regardless of which option is selected, we would also have to decide if we
should adjust for a standard threshold and, if so, how.

55. Against this background, we outline the key discussion points for the
workshop as follows. We will however have to keep in mind the question of whether any
proposed change would be consistent with the terms of reference provided to the
Commission for the 2005 Update.

(i) Discussion points — NPR land component:

e What are State views on whether SRO data are available for
Option 2.1? Are they able to provide data on NPR land values below
the taxable threshold? And are they confident that these data would
be consistent and comparable across States?

e In relation to Option 2.2, what other adjustments (besides those
indicated above) could we make to the V-G data to make them more
compatible with the SRO data, and would they increase the reliability
of the base estimates?

e Should we impose a standard threshold. If ‘yes’, how should we
actually determine the standard?

1 This possibility should not be ruled out however. Given that States can estimate the revenue implications of

changes to their thresholds, it may be possible to use this methodology to estimate the implication of removing
the thresholds.

11



(ii) Discussion points — C&I land component:
e Given the generally accepted consistency and comparability of State

C&lI data, can we now replace biannual consultancies on these data
with a single consultancy for each Review?

12



ATTACHMENT A

STATE LAND TAX POLICIES

I. Land tax is levied on the unimproved value or site value of selected
categories of land.

2. Some recent changes to State land tax policies, including to tax rates and
thresholds, are listed below and actual State land tax policies applying in 2003 are set out in
Table A-1.

3. Victoria increased the tax-free threshold from $125 000 to $150 000 for the
2003 land tax year.

4, From 30 June 2002 in Queensland, companies, trustees, and absentees no
longer received the 15 per cent general rebate. Land owned by a company, absentee or
trustee with an aggregate taxable value of less than $150 000 was exempt (previously
$100 000). The special rebate provided to companies and trustees was increased and
expanded to include absentees. Companies, trustees, and absentees owning land with an
aggregate taxable value of $150 000 or more but less than $215 000 received a special
rebate equal to 36 per cent of the tax less 0.5 per cent for each $1 000 that the taxable value
is more than $150 000.

5. From 1 July 2002, Western Australia applied a new marginal tax rate of
2.3 per cent to land with unimproved value between $2 million and $5 million and a new
rate of 2.5 per cent to land with an unimproved value above $5 million.

6. Tasmania reduced its land tax rates from 1 July 2002. The amount at which
land tax became payable increased from $1 000 to $15 000 and the number of steps in the
scale were reduced from eleven to five.

7. The ACT changed the exemption status for residential land tax and increased
the non-residential land tax rates from 1 October 2002.

13



ATTACHMENT A

e S%0L |

%99°T + 00 ITS

666 6Ft 15-000 D0E 1$
%bF T+ 078 61%

1666 66T 15-000 0ST 1S
%ETT+ ELF 9IS

1666 6FT 15-000 001 1§
%I0°T +09% €18

666 660 15-000 056
%681 + ST 018

666 6F65-000 008S
%IL71 + 090 88

666 66LS-000 0598
%S 1 + 0SL 5§

1666 6F95-000 005§
%LE’l + 569 £5

‘666 66FS-000 05ES
%0T1 + S68 (S

666 6FES-000 00T8
%E0° 1 + 0SES

1666 6615-000 058
%L80+9LIS

666 6FS-000 0£S
%L () + 9€S

666 675000 01$
%S0+ 0TEIS 666 6S-000 98
%9€°0 + 85 1666 SS-000 FS

woid umrjodanau
ay ungim Kpadosd
D[QEDIE JO INRA IS

1) U0 PAIAI] S1 *SINUOYINE

aaem £g paaajos

“(auyoap

000 _"umm.m_c“”ﬂ_u 9070 666 €S mdn ‘Aaa] uawaseaduy sanfea pue|

1000 D0TS-100 001S 1§ 4ad 5517 Jo 2 3y ‘onjeEA A[qRXE ] uepjodosjagy oy APLM-2IETS JI

®1 %1 e uoidas uenjodanaw SN XU juaunsnipe oN)

1000 0015 01 7y a1 Ut parEnIS pue| 000 OLIS

) Jo anjea paacuduiiun UEL[) QI0UI §1 IN[RA S[qENT ) %5 + 088 PSS ‘sarpadoad

isoedaid 9} 0O PAIAI| SIXBL TR 00O |§ YOI 0] %570 S| L1940 PUE 000 00L I8 [enuapisai

[FIPREERD Juawaoadury uoEay  Xw Ayl Jo %,0¢ 01 enba A1eqas %€ + 08 ZZS  Pue [ELISHpuI

ugijodonapy o] [193dS B AARI [IIM 000 SETS  F666 669 757000 079 1S [RIdOwiL0D

(oo 1P 26081 URY) $$3] 10 240U 10 §0) (LIS 9%SLT + 0E9 LS 10

000 0028 740 %08°T + STF 968 Joanjes ajqexe) JIEBMEIE 1666 619 1S-000 080 IS Snjea pue|

W %ST | 2000 000 S§ 9AQ U 1A pup| SUILMO SIONUISGR %S0 +S06TS  OpIMImS

#000 0025-100 001§ UOET + ST LTS pup SoaIstul ‘SOWRAWO) 1666 640 1S-0D0 01§ U1 Isealom

; U %l 1000 000 S§-1 OSES UL SSI[ SUDUISSISSE %I +S55 1S parws
000 001S VAN oin07 4 g6k 8S 00 000 TS9L'| + 506 1§ 10j parmbar jou yusuike 1666 6085-000 SL9§  ©1 Kjjenuue ‘poyiaads
ssonuodaid [ruapisay a0 10 [0) 0SS 000 000 ZS-100 0SS§  91GA1 %¢| [19U2E B SaAWA %5 () PUR 088S paxapu Appndxa
%STT+0STHL 1§ %LE+ STHTIS %GF0 + S§TS  ISTU) B JO S0ISTu ¥ 10 aajuasqe 1666 FLIS-000 0FSS ploysany)  ssajun ddu
SOnEA 1000 00SS-100 00ZS G000 000 IS42A0 000 0SSS-100 061§ U 10U 51 oy uosiad jmEu v %70+ 0008 %L1 +001S  Aqjo
puw] paacsduiun %ST 1 +0ST6FS %S9 | + SL8S %810+ SLS ‘(soaluasqe 1666 6£5S-000 00Z$ 000 197§ amo[aq
£00Z ‘Z00Z 100 000 00ZS-100 001§ 000 000 I$-100 00£S 1000 0615-100 05§ pur sa1stu ‘sopuediiod %[0 PUB OS|§  UHISSIION  DAOQE SSIOND
o Sapnjoul YoryM %8S°0 + ST§ %SED 1302000 0S5-08 30§ 00 0L 1$ 40 Ploysay1 1000 00ZS-000 0S1S (%2000 1928 o) fdde
‘pasodurt - anpea paacuduaiuny 000 00IS-100 SIS 1000 D0ES-100 0SS 123k xE) uondwaxa) suosiad jrmjeu 11U 2000 0518 uEl) 55977 Saw [puiiejy
loN  afuwiy uo paseg 11U 3000 S1$-08 11U 5000 0S$-08 pue] $0-€007 404 112 30) UONANPAP (00 0TS 000 0SIS UBYISSYT TOTII{ WAL GA[EIS XKL

IN 10V sul v VA PIO A MSN

NOILLVXV.L ANV I-V 21qe L

14



ATTACHMENT A

SUONIPUOD Yiim 1WAND AR SIPOY [FUONEIND Pur snoIF1al Diquiueys A|ppuan  (v)

qudy |
pue Lenugy | "SIRDA 2auK) 15K
saqoia0y | AN | DY) 130 JUN (HE T8 SIN[RA AL JUSSSISSE
Jo sagep Awjgen paacudunun o) jo af A} 07 JEAA snotadad
) uo Apapenb Al pum aung (f Y)W IN[RA DY) JO SN | £ aeak snotaaad
passasse st Apqur] ek “aeak aeak paaaaduam ai jo Jassa| ) uo wFupiu Ayl Jo Jaquiaa(] |
‘sanjia Apadosd Jo  Juswssassi oy Jo snonaasd ay jo snotaaxd oy jo  s1an[eA XE) ap aeak 10 SE paumo  TyFIupiu 1B paumo i aeak
apqeardde adwmane seak-oang) Anp | W SR puR|  dUN[ (O W SEPUR]  JUNf (E 18 SE pum| SOl ap jo aung (1€ puey jo anjes snonaasd sy jo Anp | e spovsad
10N Surjor e uo paseg O ANJRA UO PASEE JO IN[EA U0 PASEE  JO ON[RA UO PISBE  |ESE PUE| JO ONjEA U0 poseg  2jedoudde uo paseg SR pUE| JO aNjEA UO paseq ERUBNETEH
apqeandde SUBIIPUO SUONIPUOD purej uonanposd
10N Jdusxy ) s uwaxsy dwaxg “suonpuoa yim jdwaxs i whuaxs “pdwaxg e g
(duyap
sanjea LaupAg ji
waunsnipe oN) Csanes
[enuapisa Loupds
Ul JSEALILI PARLLLSD
At 03 A|[enuuE paxapul
PIOYSMUL 000 089 1S
JO SS20XI Ul PUEY JO IN[RA
‘uopuotjpenb a1 g0 96, | snid 001§
“SI8TU) puR uodn suonmsuedio O D1 e DRI 208
sorueduwion fq apquineys yorgm (071 1€ woly)
PAUMO DIUDPISA snouea 0] J[gejIEar 000 089 1§ UeL) Ss3a| j0u
Joaseyd suondumxg =1 onjea pue] paacuduwiun DoUIPISAL
‘paju e (ediound daoxz 2S0YM JDUIPISU Apuing
‘ajquardde ey pue| jo sjpaued SUDIPUOD ANAPIS jediouud jo saovyd
1oN  wouy pede dunxg “huax yim 1dwaxg vy ‘SUDNIPUOD g 1dwaxy Jo aaepd pedioung wiog) pede dwaxg 5 suonduaxy
“an[eA ajqexv]
A1 1 mE;Ea aogag
pue| jo anjea paacadunun
(2100 ) watf 0O 00ES
Jo 5_._.u_._ﬁﬂ—u E 2AID
suosiad [Rinjeu wapisay 4
Y %81
SIAAD PUE ()0 s 1%
%0E'E + DSE STS
1666 66F 15-000 05¥ 1S
%60'E + S08 €78
1666 6FF 15-000 00F 1$
%l8'T + DLE TTS (panugiuod)
1666 668 15-000 05E 1S TS XE],
IN 1ov sel Vs VM PO A MSN
(penunuoo) NOLLVXV.L ANVT  I-V dIqeL

15



