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Foreword

This is the second Budget Policy Statement (BPS) to be issued by the Kenya
Government and tabled before the National Assembly in accordance with
Section 7, subsections (1), (2) and (3) of the Fiscal Management Act, 2009.
The 2011 BPS builds on the economic gains the country has achieved partly
as a result of the implementation of economic policies and structural reforms
outlined in the 2010 BPS. The Budgets for fiscal year 2011/12 and the
medium term, which are informed by this BPS, are important and key to
achieving the objectives of Vision 2030 and the implementing of the new
Constitution.

The government responded appropriately to the multiple shocks of 2008-09
by maintaining social spending in health and education, providing economic
stimulus countrywide and continuing to invest in infrastructure including
roads, water and power. The fiscal deficit (including grants) in consequence
rose from 3.5 percent of GDP in 2007/08 to 6.5 percent of GDP in 2009/10
and 6 percent of GDP in 2010/11. Similarly, government net domestic debt
increased slightly over 24 percent of GDP from 17 percent of GDP in
2007/08. It is worth underscoring that without such deliberate fiscal and
monetary stimulus actions by the Government, the effect of the recession
would have been worse in terms of reduced economic activities and the
consequent job losses too.

Our economy has now bounced back with real GDP growth estimated at
over 5.2 percent in 2010. Growth prospects for 2011 and medium term look
favorable, albeit risks associated with dry spells, rising oil prices and
weakening of the shilling, remain. We expect real GDP to grow by 5.7
percent in 2011 and to rise steadily to pre-crisis level of 7 percent by 2013.
These growth rates are not sufficient to meaningfully deal with the
unemployment problem, which largely affects our youth. We need to aim
higher and sustain economic growth at an annual average rate of 10 percent
as outlined in Vision 2030 for the economy to create enough jobs for our
youth. Achieve this objective, calls for urgent action by the Government to
remove the factors in the economy that continue to constrain our efforts to
leap frog towards higher development frontiers enjoyed by other countries
such as China, India and Brazil.

This Budget Policy Statement articulates economic policies and structural
reforms as well as sectoral expenditure programmes the Government intends
to implement in the next three financial years in order to achieve the broad
goal of its development agenda as already indicated. And reasonable



provision is made to ensure smooth implementation of the new
Constitution—a key national objective. Care has been taken in this Budget
Policy to programme expenditures in a manner consistent with the objective
of reducing government debt in the medium term and also ensuring fiscal
sustainability.

Moving forward, and with the challenges of 2008-09 now behind us, all of
us as Kenyans should refocus the public discourse more towards the
realization of higher and inclusive economic growth. Sustained higher and
inclusive growth is the surest way to conquer on lasting basis,
unemployment, poverty, illiteracy and disease. This is the way to bequeath
our youth the prosperous future they deserve.

Hon. Uhuru Kenyatta, EGH, MP
Deputy Prime Minister and Minister for Finance
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Legal Basis for the Publication of the Budget Policy Statement

The Budget Policy Statement is published in accordance with Section 7 sub-sections (1), (2) and
(3) of the Fiscal Management Act, 2009. The law states that:

(1) The Minister shall prepare and lay before the National Assembly a paper to be referred to
as a budget policy statement.

(2) The budget policy statement shall be laid before the National Assembly not later than 21st
March each year or, in the event that the National Assembly is not in session on 21st March,
within the first week upon the reconvening of the Assembly.

(3) The budget policy statement shall state the broad strategic macroeconomic issues that will
be the basis of the budget of the succeeding financial year and the medium term and shall
include -

(z) an assessment of the current financial year and the projected state of the economy for the
succeeding three years;

(b) the macro economic and fiscal policies for the period specified under paragraph (a);

(c) targets for overall revenues, total aggregate expenditure and domestic and external
borrowing for the succeeding financial );ear and the medium term,;

(d) the total resources to be allocated to individual programmes within a sector or Ministry
for the period identified under paragraph (a) indicating the outputs expected from each
such programme during that period,;

(e) the criteria used to allocate or apportion the available public resources among the various
programmes;

(/) the estimates of interest and debt servicing charges and loan repayments for the financial
year to which the budget relates and the next two financial years;

(g) proposal for financing any deficits for the financial year;

(h) indication of the intention regarding borrowing and actions that may increase public debt
for the financial year;

(i) budgeted and actual revenue levels for the two preceding financial years;

() budgeted and actual expenditure for the two preceding financial years by vote and main
divisions;

(k) forecast financial position for the financial year to which the budget relates and the next
two financial years;

(1) statement of specific fiscal risks and contingent liabilities including guaranteed loans,
pending bills, uninsured risks, promissory notes and other internationally accepted
instruments, as at the day on which the forecast financial statement are published and the
rules that determine what constitutes current and future fiscal risks;

(m) the policy objectives that will guide the Government’s budget decisions during the
financial year and the policy areas that the Government will focus on during the financial
year.
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BUDGET POLICY STATEMENT

| INTRODUCTION

L This is the second Budget Policy Statement (BPS) to be tabled in
Parliament in accordance with the requirements of the Fiscal Management
Act, 2009. It presents an assessment of the current economic situation and
broad macroeconomic and fiscal parameters for the next budget and the
medium term, as well as the strategic policy initiatives and resource
allocation criteria consistent with the national strategic objectives.

2. The 2011 BPS comes against a backdrop of improved economic
environment both at the global and domestic fronts. Inflation and short-term
interest rates remain generally low, although inflation has picked in the last
two months. The improved performance is a strong indication that the
measures undertaken globally as well as those we resolved to implement are
now paying dividends. The promulgation of the new Constitution in August
2010 has also renewed optimism in the economy.

. The overriding policy thrust of this year’s BPS, therefore, is to
consolidate the broad-based economic recovery gains and sustain it on a
higher growth trajectory as envisioned in our Vision 2030 and its the first
Medium-Term Plan (MTP), 2008-2012. This will be achieved by focusing
on economic policies and structural reforms aimed at removing the binding
constraints and facilitating private sector to expand its business, promote
productivity and build resilience necessary for sustained assault on
unemployment, poverty and inequality.

4. Key priorities include investing in infrastructure, in particular, roads,
clean energy to deal with the challenges of climate change, in addition to
increasing installed electric power generation capacity, development of the
Port of Lamu and modernization of port of Mombasa and other transport
systems, especially affordable and modern urban commuter and freight
railway systems. Other priorities include implementation of the new
Constitution, security and adequate allocation to the key socio-economic
sectors such as agriculture and rural development, health and education as
well as interventions to support employment generation for our youth. To
this end, a framework will be developed to actively engage with the private
sector in scaling up agribusiness as a catalyst for rural transformation, food
security, employment creation and export diversification. At the same time,
we intend to strike a balance between devoting resources for these priorities
and gradual fiscal adjustment to ensure long-term debt sustainability.



s To complement the investment in the socio-economic sectors and
physical infrastructure, the Government aims at deepening structural reforms
to promote productivity, especially those aimed at strengthening the public
financial management, modernizing and simplifying the tax system,
increasing access to financial services while ensuring adequate supervision,
and enhancing the operating environment for business to flourish. These
reforms will be complemented by enhanced security to enforce rule of law,
protect property rights and assure Kenyans of security, peace and stability.

This BPS also underlines the impartance of continued maintenance of
macroeconomic stability to the achievement of high and sustainable
economic growth, employment creation and poverty reduction objectives.
On the fiscal front, we take cognisance of the reality that available resources
are scarce and that there is need to focus on national priority programmes
that have high impact on our stated national objectives.

IL. CURRENT ECONOMIC SITUATION

Recent Developments

Growth has bounced back, but risks remain

6. At the time of presenting the first BPS in March 2010, the economy
was beginning to show signs of recovery after a lacklustre performance in

2008-2009. At that time, the full impact of the economic stimulus
programme was yet to be felt
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7. The Gover .ient’s key aim in Budget 2010 was to nurture this
recovery. We continued with the economic stimulus programmes and
introduced strategic interventions to ensure that jobs and economic activity
were supported. Stronger public investment especially in infrastructure has
also helped bolster growth. Meanwhile, the Central Bank of Kenya eased
monetary policy stance to ensure availability of liquidity to the financial
system and support growth.

8. Year 2011 and the medium-term now look bright, with continued
global recovery and increased public investments. However, some risks are
emerging. Inadequate rainfall during the long-rain season could weaken
growth in agriculture as well as energy and water sectors. Also, continued
investor confidence in Kenya’s economy hinges on the smooth
implementation of the new Constitution, which is expected to address the
long-standing social and political problems that have held back our growth
potential. Current political tensions do not augur well, in this regard.

9. It is also important to note that the pace of current growth is still well
below the target of Vision 2030 of 10 percent necessary to draw more
Kenyans into employment and reduce poverty. We, therefore, need to grow
our economy much faster over an extended period to meet our development
goals. Achieving these objectives require stepping up investment in physical
infrastructure directly by the Government and where feasible, through
public-private partnership, to raise Kenya’s economic competitiveness.
These are in addition to the strategic interventions elaborated in our Vision
2030.

Inflation has remained subdued, but has started rising recently

| 10.  Inflation has fallen from a high of 19.5 percent in November 2008
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increased prices of energy and some food stuff, which, respectively, reflects
rising oil price occasioned by the North Africa and Middle East crisis and
the adverse effects of the recent short dry spell. The recent depreciation of
the exchange rate is also bound to put upward pressure on inflation.

Short-term interest rates have remained low, but lending rates charged by
commercial banks have generally not fallen in tandem

12.  With ample liquidity in the market, interest rates remained low and
stable though with a tendency to rise towards the end of the second half of
2010. After declining to 1.6 percent in July 2010 from 3 percent in June
2010, the average interest rate on the 91-day Treasury bill rose to 2.3
percent in December 2010 Figure 3: Trends In Interest Rates ' B
and further to 2.6 percent e
in February 2011. :jz
Similarly, the average 182- 120
day Treasury bill rate "
dropped from 2.9 percent -
in June 2010 to 1.7 percent 2 g
in July 2010 but rose to
reach 2.8 percent in
February 2011. The recent ’
increase in Treasury bill | _ e —reen
rates partly reflects '

inflationary pressures and expectation of increase in rates by market players
with increased government borrowing.

13. In the short-end of the money market, the average interbank rate,
which had fallen to 1.0 percent in October 2010 from 1.7 percent in August
2010 rose marginally to average 1.2 percent in the December 2010 -
February 2011 period. Average lending rate for commercial bank rates have,
however, not fallen in tandem with short-term rate. They remained fairly
steady at 13.9 percent in the period October 2010 - February 2011, while
the average deposit rate dropped from 3.8 percent in July 2010 to 3.4
percent in February 2011. As a result, the spread between the average
lending and deposit rate increased from 10.4 percent to about 10.6 percent in
January/February 2011.

Foreign exchange reserves remain comfortable

14.  Reflecting improved balance of payments position with increased
surplus in the services account and a stronger rebound in exports earnings,
official foreign exchange reserves held by the Central Bank of Kenya rose to
US$ 4.0 billion by end-December 2010, from US$ 3.8 billion at end-



December 2009. By end of February 2011, official foreign exchange

reserves had increased to Figure 4: Official International Foreign Reserves
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The shilling exchange rate has remained generally stable, although it has
weakened recently

16.  Against major currencies, the Kenya Shilling has remained stable but
with tendencies to appreciate in the last quarter of 2010 mainly due to the
weakening of these currencies in the international market. Against the US
dollar, the shilling strengthened marginally to trade at an average of KSh.
80.6 per dollar in December 2010 compared to KSh. 80.7 per dollar in
October 2010. Similarly, the shilling gained slightly against the Sterling
Pound and the Euro to exchange at KSh. 125.7 and KShs. 106.5 in
December 2010 compared to KSh. 128.0 and Ksh.112.2 in October 2010 to
the Sterling Pound and the Euro, respectively.

17.  More recently in the first quarter of 2011, the shilling has started
weakening against all major currencies. This follows rising oil prices with

political crisis in Middle East and North Africa (MENA).

Activity in the capital markets remain buoyant

18.  After dipping to 2,475 pomts in February 2009, from a peak of 5,774
points in January 2007, the NSE [~ T

Flguros Pcrrurmancc ut tho NSE

Index rose to 4,660 points in
October 2010 before declining to
4,240 in  February 2011.
Similarly, market capitalization
increased to KSh 1.19 trillion
January 2011 from KShs. 910
billion in January 2010 and KShs.
611 billion in February 2009.




19.  The strengthening of the stock market indicators reflects improved
economic prospects as both domestic ard external economy recover from
adverse effects of global economic and financial crisis. In addition,
improvement .in investor confidence, in part due to the bold reform
measures taken by the Government to improve transparency and
accountability in the operations of the NSE as well as steps to strengthen the
supervisory capacity of the Capital Markets Authority (CMA) contributed to
improved stock market indicators.

Update on Fiscal Performance

20. The macroeconomic assumptions underlying the 2010/11 budget were
detailed in the 2010 BPS and the medium-term Budget Strategy Paper (BSP)
released in June 2010. The fiscal framework was anchored on continued
maintenance of a strong revenue effort and containing the growth of total
expenditure, while shifting the composition of expenditure from recurrent to
capital expenditure and eliminating unproductive expenditures and leakages
through improved public financial management. These principles also
included containing the growth in the public debt to a sustainable level in
order to ensure the private sector is not crowded out.

21. The 2010/11 budget envisaged total expenditure amounting to -KSh.
998.8 billion, of which KSh. 675.6 billion was recurrent expenditure, KSh.
321.2 billion was development expenditure, and KShs. 2.0 billion was
provision for Civil Contingency Fund (CCF).

22.  This was to be financed by total revenue (including A-I-A and after
adjusting for LATF) amounting to KSh. 688.4 billion, donor project support
(including debt swap) totalling KSh. 143.6 billion, domestic debt rollover of
KShs. 61.5 billion, and domestic borrowing of KSh. 105.3 billion.

The underlying assumptions are broadly on track

23.  As indicated earlier, the underlying assumptions of the 2010/11
budget in terms of growth and inflation has held up well. Real GDP growth
of 5.4% for the FY 2010/11 is expected to be achieved, barring any adverse
effects of the recent short dry spell.

24.  Average inflation assumption of 5 percent for the financial year is
also expected to be achieved, in spite of the recent upward pressure with
rising oil and food prices, as well as depreciation of the exchange rate.



Revenues have fallen short of target

25.  Asat end of February 2011, cumulative revenue receipts amounted to
KSh. 394.5 billion, against a target of KSh. 426.4 billion. This reflected an
underperformance of KSh. 31.9 billion. The underperformance was in
respect KSh. 13 billion in Ordinary revenue and KSh. 18.9 billion in
Appropriations-in-Aid (A-I-A). The shortfall in A-i-A partly reflects
underreporting by line ministries.

26. The underperformance in ordinary revenue was associated with
various factors:

e VAT withholding challenges during early in the financial year;
e Competition in Mobile telephony sector;

o Qil supply constraints that weakened tax collection;

o Changes in taxation of cigarettes in the Finance Act, 2010; and
e [mplementation of new Alcohol Control Law,

27.  For the remainder of the year, we expect the shortfall in ordinary
revenue to narrow further. Our revised ordinary revenue for FY 2010/11 is
expected to be KSh. 605.9 billion, down from KShs. 609.6 billion in the
budget. Going forward, the Government will modernise the VAT legislation
to address the current challenges associated with its administration.

Expenditure execution has also fallen hehind

28. By February 2011, total expenditure (based on disbursement)
amounted to KSh. 489.4 billion against a target of KSh. 611.9 billion. This
reflected an overall under-spending of KSh. 122.5 billion, of which KSh.
36.7 billion was in respect to recurrent expenditure, while KSh. 85.9 billion
was in respect to development expenditure and net lending. Expenditures
financed with domestic resources were below target by KSh. 38.8 billion,
and those financed with foreign resources were KSh. 47.1 billion.

29.  The under-spending of the development budget reflected:
¢ Poor procurement planning for government funded projects;

e Low absorption of development project funds due to delays in
processing and securing No Objections from donors; and



e Under-reporting by line ministries of actual spending, including
low coverage of expenditures incurred in the districts.

The deficit was largely financed by domestic borrowing

30. Taking into account the performance in revenue and expenditure
during the first eight months of the financial year, the overall fiscal deficit
(including grants) was KSh. 89.8 billion, compared with a target KSh. 159.9
billion.

31. The deficit was financed by net domestic financing amounting to
KSh. 69.7 billion and net external financing of KSh. 15.9 billion. Details of
the budget outturn as at end of February 2011 are shown in Table 1 below.

Table 1: C lative Budget Outturn, July 2010 - February 2011 (in KSh. Billion)
2010/11
Cummulative Jul-Feb 2011 Revised Printed
Target Act Dev. Budget Budget Dev.
1 2 3=2-1 4 5 6=4-5

1.0 TOTAL REVENUE & GRANTS 452.0 408.8 (43.1) 7301 730.0 0.1
1.1 Total Revenues 426.4 3945 (31.8) 686.4 689.6 (3.2)
Ordinary Revenue 37938 366.8 (13.0) 605.9 609.6 (3.7)
Ministenal Appropriation in Aid 46.€ 278 (18.9) 805 80.0 05

1.2 Grants 256 143 (11.3) 437 404 3.4
2.0 TOTAL EXPENDITURE AND NET LENDING 611.9 489.4 (122.5) 917.5 918.0 (0.6)
2.1 Recurrent Expenditure 391.1 354.4 (38.7) 8111 5925 18.7
Domestic Interest 438 418 (2.0) 67.2 67.9 (0.7)

Foreign Interest 44 4.4 - 70 7.0 -

Pensions etc 205 17.0 (3.5) 289 28.6 0.2
'Nages & Salaries 1278 131.2 34 2023 1917 10.7
Defense and NSIS (NET) 38.3 34.9 (3.4) 60.6 56.3 43
Other recurrent Expenditures 156.5 125.2 (31.2) 2451 2410 41
2.2 Development 219.8 133.9 (85.9) 306.4 3236 (17.2)
Domestically Financed (Gross) 128.0 892 (38.8) 177.3 1781 (0.9)
Foreign Financed 906 435 (47.1) 126.8 143.1 (16.5)

Net Lending 12 12 (0.0) 25 24 02
CCF 1.0 1.4 0.1 - 20 (2.0
3.0 BALANCE INCLUSIVE OF GRANTS (169.9) (89.8) 70.2 (187.9) (188.0) 0.1
4.0 TOTAL FINANCING 159.9 86.8 (74.3) 187.9 188.0 (0.1)
4.1 Net Foreign Financing 51.7 15.9 (35.8) 62.9 102.7 (39.8)
4.2 Net Domestic Financing 108.2 69.7 (38.5) 125.0 105.3 19.7
Discrepancy @ (4.1) 00 0.0

Source: Ministry of Finance

Revised Budget FY 2010/11

32.  The revised budget has been prepared in the context of the above
challenges. Going by the current revenue shortfall, it is likely that the
financial year target for ordinary revenue will be missed by about KSh 3.7
billion.

33, On the expenditure side, it is important to note that we conducted a
Constitution referendum, which approved a new Constitution that was later
promulgated in August 2010. The preparation, promulgation and the
ongoing implementation activities of the new Constitution, together with



other interventions to mitigate the ongoing drought and beef up security
along our porous borders, among others, have put huge demand for funding.
This together with other additional requests from line ministries has
amounted to over KSh 120 billion. In the face of revenue shortfall, it is
obvious that these requests cannot be met by additional borrowing without
causing serious macroeconomic instability.

34.  In light of this and coupled with delays in implementation of projects
including those for ongoing economic stimulus and strategic intervention
programmes, we have rationalized and reprioritized expenditure in the
context of revised budget to:

a. Take into account expected shortfall in revenues; and

b. Address pressing additional expenditure requests in respect to
implementation of new Constitution, drought mitigation
interventions, security operations enhancement, and resettlement
of Internally Displaced Persons (IDPs).

35.  Because of the need to safeguard spending on priority development
programmes, domestic borrowing has been raised to KSh. 125 billion from
KSh. 105 billion in the original budget estimates. The additional amount of
borrowing is considered modest and will not affect macroeconomic stability
in terms of higher interest rates.

The New Extended Credit Facility with the IMF

36. The last economic programme supported by the IMF ended in
December 2007. Since then, the Government has been engaged with the
IMF through the annual surveillance in the context of Article IV
Consultation. More recently, the IMF provided an emergency support in
2009 under the Exogenous Shock Facility following multiple shocks we
faced in the context of the 2008-09 global financial crisis and droughts.

37.  On 31% January 2011, the IMF approved a new three-year facility for
Kenya known as Extended Credit Facility, following successful negotiations
during the last quarter of 2010. Under the arrangement, Kenya will draw
US$ 509 million over the next three years (January 2011 to December
2013). The money will go towards boosting the reserves of the Central Bank
of Kenya. Normally, the IMF funds are not available for budgetary spending
but are essential in boosting investor confidence and act as a reserve cushion
to help address any adverse external shocks.



38.  The policies the Government has committed itself in the programme
are basically the ones it has set itself tc do, as summarized in the Budget
Outlook Paper for 2011 and also elaborated later in this BPS.

39.  The programme enables us to:

» Transit smoothly to sustainable debt levels from the current high debt
situation that was brought about by our expansionary fiscal policy
(Economic Stimulus) we undertook to shore up growth following the
2008-09 crisis;

» It will also allow us to spend on our investment programme
(especially in infrastructure such as roads and energy ) without
causing undue pressure on the exchange rate with increased imports;
and

» And finally, it will help us to maintain fiscal discipline during this
period of implementation of a decentralization system. '

40. Immediately after the IMF Board approval on 31% January 2011, the
Government received US$ 100 million (about KSh 8 billion). Subsequent
disbursements will be semi-annual depending on successful reviews as
follows:

» The first review will be completed by July 2011 with 31* March
2011 as the test date;

» The second review is expected to be completed by October, 2011
with 30" June 2011 as the test date; and

» Subsequent reviews will be semi-annual.
41. Because of the critical national objective of implementing the new
Constitution, the Government reached an understanding with the IMF that

during programme reviews sufficient room will be provided for the
implementation of the new Constitution.
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III. ECONOMIC POLICY AND CUTLOOK
Global context

42. The global economy continues to recover, although unevenly and
with risks. According to the IMF latest World Economic Outlook for
January 2011, world output is e
projected to expand at 4% |
percent in 2011 and remain '__"""""En};;;.—&_éfoé;f&é;_s};;vlhm"""%"-
more or less at that level in

the medium term. :
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expected to grow strongly. :
However, inflation pressures : :
are emerglng in fast growmg -.‘
economies, especially China, 3

with some signs of overheating, driven in part by strong capital inflows. In
developed countries, growth remains subdued and unemployment is still
high, and there are renewed stresses in the euro area periphery. However,
recent data suggest that USA and Germany are beginning to grow strongly -
this bodes well for our exports.

Growth prospects

44.  As the global economy recovers and with the successful
implementation of the new Constitution, prospects for the Kenyan economy
are bright, barring for any possibility of adverse weather conditions.

45. Real GDP is expected to grow by 5.7 percent in 2011 before
accelerating towards the 2007 growth level of about 7 percent in the medium
term. In terms of fiscal year, the projections translate to 6.1 percent for
2011/12, 6.7 percent for 2012/13 and 6.8 percent for 2013/14, as shown in
Table 3 below. Growth will be bolstered by increased privaté sector
investment, stepped-up public investment in infrastructure projects such as
roads, energy, rails and ports, partly funded through Public Private
Partnership.



Table 3; Main Macroeconomic Indicators Underlying the Medium-Term Fiscal Framework, 2008/09-2013/14
2008/09 2009/10 2010/11 2011112 2012/13 2013/14

Targetl/  Prov, |Targetl/  Prov: |Targetl/  Est. |Targetl/  proj. |Targetl/  Proj. | Proj.

Annual percentage change
National Accounts and Prices

Real GDP 6.2 21 83 3.9 9.1 5.5 9.7 6.1 100 67 6.8
CPI (eop) 75 8.6 5.0 35 5.0 54 5.0 5.3 5.0 5.0 50
Percent of GDP
Investment and Savings
Investment 29 199 | 233 29 | 2713 47 | 299 256 | 326 265 | 267
Gross national savings 150 129 | 174 160 | 218 168 | 246 173 | 275 188 | 200
Central Government Budget
Revenues 6 24 | 218 28 | 218 254 | 219 252 | 220 253 | 255
Expenditure and net lending 86 227 | 2716 302 | 276 327 [ 278 317 [ 280 315 | 307
Overall balance (excl. grants) 10 52 5.8 14 -5.7 -13 5.9 -6.6 -6.1 -6.1 -5.2
Overall balance (incl. grants) 56 44 | 42 65 40  -60 | 40 S0 | 40 47 | 39
Net domestic debt (eop) 168 186 | 165 223 | 157 244 | 150 249 | 143 213 | 221

External sector
Current account (incl. official transfers) | -68  -7.0 -5.9 -6.9 5.5 -1.9 -53 -84 5.1 17 -6.6
Months of next year's import covers 35 3.2 3.1 33 39 34 42 3.5 45 38 4.0

Source: Ministry of Finance

1/ Vision 2030 Medium-Term Plan (MTP) 2008-2012 Target

46.  Whereas the projected growth is still below the target envisioned in
Vision 2030 necessary to increase labour absorption, further up scaling
would require mobilizing larger amounts of resources, raising factor
productivity, and moving to a higher value-added and more efficient
production structure. Taking into account limited public resources, the
government must rely on the private sector to meet the economy’s resource
requirements while developing the appropriate market environment to
promote efficiency. It is with this regard that the government will continue
to implement the privatization program; provide for private sector
participation in infrastructure development; promote fair market competition
and appropriate regulation of private sector activity; increase labor market
mobility; and provide greater private sector access to finance.

47. The Government also recognises the importance of achieving durable
broad-based growth and the need to ensure that the gains from growth are
widely distributed through sustainable employment in order to guarantee a
lasting reduction in poverty and progress towards achieving the MDGs. In
addition, measures to address socio-economic inequities, improving the
country’s human capital, and inculcating national cohesion are vital for long-
term stability and prosperity. To this end, the Government will continue to
implement the socio-economic priority programmes articulated in the Vision
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2030’s first MTP, as well as increased devolution of resources tol county
government levels in line with the new Constitution.

Macroeconomic Policies

48.  Prudent and sustainable macroeconomic policies that ensures low and
stable inflation and affordable market interest rates as well as competitive
exchange rate, must form the foundation of the high growth and
development agenda set out in the Vision 2030.

49. In this regard, the Government will begin to gradually adjust the
monetary and fiscal policies after the expansion in 2008-2009 to mitigate the
economic downturn. This move will help pre-empt any inflationary
tendencies while restoring public finances to sustainable paths.

50.  With respect to monetary policy, the Central Bank of Kenya (CBK)
will begin to gradually adjust monetary policy in line with expected
performance of the economy and fiscal objectives. It is worth noting that the
recent relaxation facilitated the Government to access domestic credit to
finance critical interventions and the economic stimulus package in the wake
of the drought and global financial crisis in 2008-09.

51.  Over the medium term, monetary policy will be targeted at delxvermg
low and stable inflation at around 5 percent, while at the same time ensurmg
continued stability in long-term interest rates as well as maintaining a
competitive exchange rate consistent with Kenya's export-oriented| private
sector-led growth strategy. Financial sector reforms including measures by
the CBK to license credit reference bureaus and agency banking should help
enhance the efficiency of the financial sector and thus strengthen monetary
policy transmission mechanism.

52.  The increase in investments is expected to worsen the current account
balance (including official grants), with the deficit expected to hover at
around 6.5 percent of GDP in the medium-term before declining to below 5
percent of GDP in the outer years.

53. With improved disbursement from donors and increased investor
confidence following successful implementation of the new Constitution and
positive sovereign ratings from S&Ps and Fitch (B+ with positive outlook),
the capital and financial account should remain in surplus. This will allow
the CBK to build up reasonable level of reserves over the medium term.

54. The Government remains committed to its intention to access the
international capital markets through issuance of a sovereign bond when



global financial conditions allow. This is expected to ease pressure on
domestic interest rates with the pick up of credit by the private sector. It will
also help to set up a benchmark profile for the private sector to also borrow
from the international capital markets.

55.  Despite the positive economic outlook, we recognize that there are
downside risks in 2011 and the medium term. The risks include the weaker-
than-expected recovery in global economic growth and unfavourable weather
conditions should there be a prolonged dry spell into planting season in
2011. In addition, the recent increase in oil prices and the depreciation of the
shilling exchange rate could also put pressure on inflation and adversely
affect the projected growth. Should this happen the Government will take
appropriate measures to support economic activity and safeguard jobs.

IV. FISCAL POLICY AND OUTLOOK
Countercyclical fiscal policy

56. The multiple shocks—post-election violence, commodity price
increases, global financial crisis and droughts— we faced during 2008-09
threatened to reverse the gains we had achieved in terms of expanding
employment opportunities for our people and fighting poverty. But a
concerted effort by the government, including easing of monetary and fiscal
policies helped to shore economic growth resulting in the recovery that is
now underway.

57. The economic stimulus programme covered spending in socio-
economic programmes (building of health and education facilities in each
constituency, fish ponds, market stalls, among others) and infrastructure (up-
scaling expenditure in roads and power) and was largely financed through
domestic borrowing, in the face of falling revenues. In this current budget
for 2010/11, we have maintained spending in the economic stimulus
programmes, in addition to introducing some strategic interventions aimed at
cementing the foundations of economic recovery.

58.  Partly as a result of these initiatives, our overall public debt has now
increased to about 48 percent of GDP from 39 percent of GDP in 2007/08.
This level of debt is considered to be on the higher side particularly when
compared with those prevailing in countries with similar level of economic
development like Kenya. Now that the economy is moving into a new
growth path, we will stabilize our borrowing in line with countercyclical
fiscal policy. However, we will do this in a gradual manner in order to
safeguard the economic recovery, protect social and critical infrastructure
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programmes, as well as ensure the smooth implementation of the new
constitution.

Medium-Term Fiscal Objectives

59.  The government will aim to reduce the overall public debt to GDP
ratio from 48 percent in the FY 2010/11 to about 45 percent over the
medium term. This will require reduction in the overall fiscal deficit from
the current 6.0 percent of GDP to below 5 percent of GDP over the medium
term.

60.  This mainly reflects the Government intention to strengthen revenue
collection with improved taxation regime and KRA processes as well as
continuation of the policy to contain unproductive recurrent expenditure
while providing sufficient room for implementation of the new Constitution.
The targeted fiscal deficit also accommodates continued investment by the
Government in infrastructure. Meanwhile, the Government is committed to
increased absorption of foreign financed project from the current level of
below 60 percent to 80-90 percent.

Table 3: Central Government Fiscal Projections, 2008/09 - 2013/14

2008/09 2009/10 2010/11 2011/12 2012/13 2013/14
Budget 1/ Act. Budget 1/ Act. Budget 1/ Proj. Proj. Proj.

Revenue and Grants 540.1 507.6 617.6 568.8 721.4 823.2 927.4! 1,042.8
% of GDP 23.4% 23.3% 24.9% 23.7% 26.7% 26.8% 26.8% 26.8%
Revenue 510.7 4879 586.4 548.1 686.4 774.4 877.0 989.9
Tax revenue 417.6 417.4 479.6 466.5 555.3 630.8 7365, 8329
Non-Tax revenue 2/ 93.1 70.5 106.8 81.6 131.1 143.6 140.6! 157.1
Grants 29.4 19.7 3112 20.7 35.0 48.8 50.4 529
Expenditure 3/ 676.2 601.9 791.8 725.2 883.9 975.8 1,089 3 1,193.1
% of GDP 29.3% 27.7% . 32.0% 30.2% 32.7% 31.7% 31.5% 30.7%
Recurrent 470.5 435.5 5363 5105 611.1 644.6 699.7 7763
Of which: Interest payments 539 521 64.8 63.5 74.2 85.1 93.9 101.9
Development 205.7 166.3 2554 214.7 272.8 331.1 389.5 416.9
Budget Balance (- deficit, + surplus) (136.1) (94.3) (174.2) (156.4) (162.5) (152.6) (161.8) (150.3)
% of GDP -5.9% -4.3% -7.0% -6.5% -6.0% -5.0% -4.7% -3.9%
Net External fiancing 41.0 14.8 49.0 21.1 37.6 47.4 76.5 80.4
Disbursement/loans 58.5 323 665 398 58.0 73.1 102.6 107.7
Repayments due 12.5 17.5 17.5 18.7 20.5 25.7 26.0 2713
Domestic borrowing 92.4 69.4 126.0 1335 125.0 105.2 43.1 50.5
% of GDP 4.0% 3.2% 5.1% 5.6% 4.6% 3.4% 1.2% 1.3%
Nominal GDP (KSh billion) 2,307.7 2,175.6 2,475.4 2,399.8 2,705.4 3,074.1 3,462.7, 3,888.2

1/ Revised Budget
2/ Includes investment income, royalties and fees, and Ministerial and Departmental fees (AiA)
3/ Excludes domestic debt roll-overs and external debt amortization

Source: Ministry of Finance



61. The medium-term fiscal stance envisages continued borrowing from
domestic and external sources with the latter being largely on concessional
terms. The Government will ensure that the level of domestic borrowing
does not crowd out the private sector given the expected increase in private
investment with the pick up in economic activity. In this regard, the
Government will maintain its intentions to float a sovereign bond in the
international capital markets if and when the global financial conditions
permit.

62. Continued investments in infrastructure will include construction of
roads, railways (modernization of urban commuter rail system and
construction of standard gauge railway line from Mombasa to Malaba via
Kisumu), ports and airports as well as investments in energy, particularly
geothermal and renewable energy. The Government will endeavour to
explore new but competitive alternative sources of private finance, partly
through PPPs to finance development of some infrastructure projects. As the
Government strives to partner with the private sector through PPPs and
undertake to maintain public presence in ownership and strategic policy
setting, a PPP policy, which is key in creating a conducive environment for
public private partnership will be in place in the Fy2011/12. Meanwhile, the
PPP Steering Committee and Secretariat will continue, under the existing
legal and regulatory framework, to spearhead, coordinate, assess and
evaluate PPP projects in Government. It will also establish PPP standards,
guidelines, procedures, standard bid documents as well as review and assess
liabilities and approve PPPs projects. In this regard, the relevant sector
ministries will be expected to conceptualize and identify projects that can be
undertaken through PPP arrangements as part of their strategic planning.

63. It should also be noted that there will be increased pressure on
current expenditure in view of setting up of new institutions and devolved
government following the implementation of the new constitution. There is
therefore need for continued prioritization while safeguarding critical social
spending in order for the government to live within its means. We also
expect continued support from development partners in the implementation
of the new constitution.

Policy Initiatives

64. The Government’s focus will be on policies to remove binding
constraints to foster growth while creating an enabling environment for
strong private sector activity. This will enable the Government achieve the
national objectives set out under the Vision 2030’s Medium-Term Plan,




2008-2012, as well as help ensure that an increasing segment of the Kenyan
population benefit from economic development.

65.  Specifically, the Government considers the following avenues to
achieve the national development objectives:

e Maintenance of a stable macroeconomic framework and creating
an enabling environment for business to thrive;

e Setting up the essential frameworks for implementing the new
constitutional order;

e Encourage domestic and foreign direct investment in the flagship
projects identified under Vision 2030;

e Stepping up public investment especially in infrastructure—roads,
energy, railways and ports, partly financed through concessional
external borrowing and/or Public-Private Partnership (PPP);

o Expanding investment in physical infrastructure to improve public
transport and access to electricity, water, sanitation and housing;

e Enhancing the quality of educatiion and skills development;

e Investing in agribusiness to assure food security, create
employment in the agricultural sector, diversify export to drive
growth;

e Improving the business environment especially with licensing
reforms, elimination of hurdles to business start-ups and ease of
cross border trade; and

e Positioning Kenya through appropriate economic policy and
reforms to reap the benefits from regional integration with
opportunities accorded by EAC Common Market Protocol and the
wider COMESA market.

66.  These efforts will be complemented with other structural reforms in
the area of financial sector, public financial management, judicial reforms,



decentralization/electoral reforms, land reforms and governance and anti-
corruption measures. The Government will work closely with the private
sector and development partners in all these efforts. The Government will
continue to implement reforms in the parastatal sector including
organizational and financial restructuring and privatization. Further, in order
to untie mature investments and mobilize resources for priority government
investment areas and inject efficient and professional management systems
for effective service delivery, the modernisation programmes for the
identified entities will be concluded.

2011/12 Budget Framework

67. The 2011/12 budget framework is set against the background of the
medium-term macro-fiscal framework set out above and the Government’s
national strategic objectives as outlined in Vision 2030 MTP. Real GDP is
expected to increase by 6.1 percent in FY 2011/12 underpinned by continued
good performance across all sectors of the economy. The projected growth
assumes normal weather pattern during the year. Inflation is expected to
hover at around 5 percent, reflecting continued implementation of a prudent
monetary policy. Finally, gross international reserves are expected to
increase gradually to the equivalent of 3.5 months of next year’s import
cover by June 2012, up from 3.4 at enc-June 2011.

Revenue Projections

68. The 2011/12 budget targets revenue collection including AiA of 25.2
percent of GDP. As noted above, this performance will be underpinned by
on-going reforms in tax and customs administration. The modernization of
VAT legislation is expected to significantly simplify tax collection and
enhance the revenue yield. As such, total revenues including AiA are
expected to be KSh 774.4 billion.

Expenditure Forecasts

69. The key policy document guiding the Government’s funding
allocation decisions continues to be the first MTP (2008-2012) of Vision
2030, which provides the overarching development priorities. In 2011/12,
overall expenditures are projected at 31.7 percent of GDP (or KSh 975.8
billion), down from 32.7 percent (KSh 883.9 billion) in 2010/11 revised
Budget. This reflects adjustment to one-off items including expenditure on
referendum.



Recurrent Expenditure

70.

Recurrent expenditures are expected to decline slightly from 22.3

percent of GDP in 2010/11 to 20.5 percent of GDP in 2011/12, on account
of a moderately lower wage bill, adjustment of one-off items and robust
growth in nominal GDP.

Consolidated fund services: Domestic interest payments are expected
to remain stable relative to GDP at 2.5 percent in 2011/12 with stable
interest rates, while pension expenditures decline to 1.0 percent of
GDP in 2011/12 from 1.1 percent in FY 2010/11 on account of
upward adjustments of the mandatory retirement age to 60 years.

Wages and salaries: The wage bill is expected to remain at about 7.2
percent of GDP in 2011/12, after making the year-by-year
incremental adjustment to salaries. The continuation of a policy of
restraining growth in wage payments and the coming on board of the
Salary Review Commission to review remuneration across the board
is expected to stabilize wage bill growth, thus freeing more resources
towards MTP priorities and implementation of new Constitution.

Transfers: Ongoing reforms of parastatals and semi-autonomous
government agencies should ensure that the nominal value of
transfers to these agencies is maintained at 2010/11 level, thus
providing fiscal space for priority expenditures. Any wage
adjustments for these agencies is expected to be made within the
ministerial ceilings.

Goods and services: expenditure ceilings for sectors/ministries are
determined by the funding allocation for goods and services in the
previous year budget as the starting point. The ceilings are then
reduced to take into account one-off expenditures in FY 2010/11 and
then an adjustment factor is applied to take into account the general
increase in prices.

Development and Net Lending

T1s

Consistent with the objective of increasing resource allocation

towards development outlays and after adjusting for one-off items in
2010/11, the ceiling for development expenditures including donor funded
projects will increase to KSh 331 billion (10.8 percent of GDP) in 2011/12.
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Most of the outlays are expected to support critical infrastructure that will
crowd in private sector investment in the flagship projects as well as critical
interventions to remove binding constraints to growth. With the economic
recovery on course, the Government will exit from the economic stimulus
programme and, therefore, Ministries are expected to cater for any
envisaged costs associated with these programmes within the provided
ceilings.

72.  Project loans and grants not tied to conditionalities from development
partners are expected to rise to about 4.0 percent of GDP in 2011/12 from
3.4 percent in 2010/11. With improvement in procurement planning, the
absorption capacity of project funds is expected to increase, resulting in a
higher investment level in infrastructure activities.

73. In view of challenges of climate change, a drought expenditure of
KSh 2 billion and contingency provision of KShs. 2 billion will be provided
in the budget for 2011/12. We have also set aside an additional KSh 9.5
billion for the implementation of the new Constitution and initial
preparations of the next general elections. Costing of the implementation of
the new Constitution is ongoing and additional funding will be considered
with finalization of spending plans.

Overall Deficit and Financing

74.  The overall budget deficit (including grants) in 2011/12 is projected
to be about KSh 152.6 billion (equivalent to 5 percent of GDP). Net external
financing amounting to KSh 47.4 billion (1.5 percent of GDP) is expected to
cover part of this budget deficit, leaving about KSh 105.2 billion (3.4
percent of GDP) to be financed through domestic borrowing.

75. The Government will continue with the maturity structure of
government debt at 75:25 ratio in favour of long term Treasury bonds. More

recently, the government has been able to issue a 30-year bond, signifying
increased confidence in macroeconomic management.

Ve MEDIUM-TERM RESOURCE ENVELOPE AND CRITERIA
FOR RESOURCE ALLOCATION

Resource Envelope

76.  The resource envelope available for allocation among the sectors is
based on the medium term fiscal framework outlined above:
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° Domestically mobilized budget resources finances about 90
percent of the budget. Of this, tax revenue (income tax, customs
duties, value added taxes, and excise taxes) accounts for over 80
percent of total budget resources. Between 2011/12 and
2013/14, tax revenue is expected to grow broadly in line with
economic growth, after a recovery in 2010/11 from a low base;

° Committed external financing in the form of grants and
concessional borrowing tied to specific programmes/projects are
expected to stabilize at about 4 percent of GDP over 2011/12
and 2013/14; and

o Domestic borrowing, which has been financing over 75 percent
of the budget deficit during the economic stimulus period, is
expected to finance less than 70 percent of the deficit in 2011/12
and decline steadily to finance less than 40 percent of the budget
deficit in the medium term. This is consistent with the objective
of gradually reducing the debt stock as a percentage of GDP. It
should also be noted that the sharp decline in domestic
borrowing over the medium term reflects a proposed
substitution of borrowing from domestic sources to external
sources through the issuance of a sovereign bond in 2012/13,
market conditions permitting. Accessing external capital market
through issuance of sovereign bond is consistent with the
objective of ensuring realistic domestic interest rates in order to
avoid crowding out the private sector as the economic activity
picks.

77. It is important to note that ordinary revenue is projected to cover
funding required for recurrent expenditure, leaving the entire development
budget to be financed mainly through external project grants and loans, as
well as domestic borrowing including infrastructure bonds. This approach
bodes well for long-term sustainability of our public finances.

Medium-Term Expenditure Estimates

78.  Year 2011 medium-term expenditure projections, classified by sector
are provided in Annex Tables 6, 7 and 8. These are projected baseline
ceilings that do not take account of palicy-related spending proposals that are
currently under consideration.
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Resource sharing criteria for baseline ceilings

1.

The baseline estimates reflects current spending priorities in social

programmes (health and education) and infrastructure as well as Vision 2030
flagship projects. Housing, water supply and police services, judiciary and
Parliament also receive large shares.

80.

Overall, the resources available are shared in accordance with the

following guidelines:

(i)

(ii)

Non discretionary expenditures: this takes first charge and includes
payment of statutory obligations such as loan amortization and
interest payments, salaries for constitutional offices and pension and
salaries for line ministries and public entities that are financed by the
National Exchequer. These expenditures are projected to account for
about 54.5 percent of the expected ordinary revenue receipts.

Operations and maintenance: Ministries/Departments are allocated
funds for basic operations and maintenance. This accounts for 41
percent of the projected ordinary revenue, of which Defense and
NSIS account for 8.4 percent. Thus, taking into expenditure on non-
discretionary and operations and maintenance the available balance of
4.5 percent from total ordinary revenue is the recurrent budget
surplus to be shared among other ministries/government departments

to fund their planned development projects/programmes.

(iii) Development expenditure: As already indicated, it is only 4.5 percent

of the ordinary revenue that will be available to finance part of the
planned development expenditure. The rest of the development
expenditure will be funded through borrowing from the domestic as
well foreign sources. Development expenditures are shared out on the
basis of the Vision 2030 and MTP priorities as well as other strategic
intervention to deal with unemployment and remove constraints to
growth. The following guidelines are used:

e On-going projects: emphasis is given to completion of on-going
projects and in particular infrastructure projects, flagship projects
and projects with high impact on poverty reduction and equity,
employment and wealth creation.

o Statutory requirements: priority is also given to programmes that
must be funded in accordance with the law -- Constituency
Development Fund (CDF) and Local Authorities Transfer Fund
(LATE]. ‘
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o Strategic policy interventions: priority is given to policy
interventions covering the entire nation, regional integration,
social equity and environmental conservation. The implementation
of the new constitution is now a key national objective, thus more
resources will be set aside for this purpose over the medium
terms.

Finalization of spending plans

81.  As indicated earlier, the projected baseline ceilings do not take into
account policy-related and strategic spending proposals that are currently
under consideration. As line ministries/department budgets are scrutinized
and the resource envelope firmed up, it is likely that additional resources
may become available. Government will utilize these resources to
accommodate key national strategic priorities with sound business plans
including:

e Implementation of the new Constitution covering proposals not
accommodated within the baseline ceilings.

o Consideration for additional resources for strategic intervention in
the area of education, health, infrastructure (rail and port),
tourism, internal security and agriculture; and

e Giving specific consideration to job creation for the youth based
on sound initiatives submitted outside . the normal budget
preparation. '

Details of Sector Priorities

82.  The medium term spending estimates for 2011/12 - 2013/14 ensures
continuity in resource allocation based on prioritized programmes aligned to
Vision 2030 MTP and policy initiatives to accelerate growth, employment
creation and poverty reduction. The recent achievements and key priority
targets for each sector are based on the reports from the Sector Working
Groups (SWGQ) after taking into account recommendations of the Ministerial
Public Expenditure Reviews (MPERS).

Agriculture and Rural Development
83.  The Agricultural and Rural Development (ARD) sector is critical to

economic growth, employment and poverty reduction. The sector is the
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mainstay of the Kenyan economy, directly contributing 26 percent of the
GDP with linkages in manufacturing, distribution and other service-related
sectors.

84. The broad goal for the sector is “an innovative, commercially
oriented and modern agriculture sector”. It aims to achieve this by raising
agricultural productivity, exploiting irrigation potential, increasing
commercialization of agriculture, undertaking a comprehensive review of the
legal and policy framework for agriculture, improving governance of
agricultural institutions, and land development.

85. The challenges facing the sector include high cost of agricultural
inputs such as fertilizer, agrochemical, drugs, animal and fish feeds, which
has been rising due to high energy costs (fuel and electricity), sea piracy and
poor infrastructure. At regional and international level, Kenya has signed a
number of protocols with other countries which have implications on
agricultural trade. For instance, following the reduction of import duty on
rice and wheat there has been increased importation of the commodities at
the expense of local production. Further, the sugar protocol comes to an end
in 2011 and it is likely to adversely affect local production.

86. In order to address the challenges, total MTEF estimates for the
sector are provided in the table below. For FY 2011/12, KSh 33.2 billion
has been set aside, after adjusting one-off items in FY 2010/11. This is

projected to increase to KSh 38.8 billion in 2013/14, bringing the total for

the entire MTEF period to KSh 107.1 billion.

Agriculture and Rural Development 1/

KSh billion 2010/11 2011/12 I 2012/13 \ 2013/14 2011
Revised Medium-term estimates MTEF

Total

Total 36.0 33.2 335.1 38.8 107.1
o/w: wages 8.7 8.8 8.7 8.9 26.4

1/ The sector comprise of agriculture, livestock development, cooperative
development and marketing, lands, and fisheries development.

87. A number of functions in the sector have been assigned to the
counties under the new Constitution. These include crop and animal
husbandry, livestock sale yards, abattoirs, plant and animal disease control,
fisheries and cooperative societies. Over the medium-term, the national
departments will need to be reorganized and rationalized to ensure efficient
delivery of services in a decentralized system.
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Trade, Tourism and Industry

88.  Despite impressive performance over the recent past, Trade, Tourism
and Industry (TTI) sector still faces a myriad of challenges ranging from
high cost of production, competition from cheap imports, high taxes and low
credits from financial institutions. These challenges hamper the sub-sector
from realizing its full potential.

89.  To contribute effectively to overall development, the sector plans to
create an enabling business environment for trade and investment; undertake
policy, legal and institutional reforms for the development of the sector;
support entrepreneurship and industrial development; promote exports and
sustainable tourism by making Kenya a leading destination for investment
and tourist of diverse and high quality products; deepen the EAC
integration; and preserve our national heritage and culture.

90. The Sector has identified five priority programmes for
implementation during the MTEF period 2011/12 to 2013/14, namely: trade
development and investment; coordination of East African Community
matters; national heritage and culture; tourism development and marketing;
industrial development and investment.

91. Total 2011 MTEF estimate for the sector is KSh 43.7 billion. For FY
2011/12, KSh 13.5 billion has been set aside, representing a 9.8 percent
increase from FY 2010/11 funding level. This is projected to increase to
KSh 16.1 billion in 2013/14.

Trade, Tourism and Industry Sector 1/

KSh billion 2010/11 2011/12 I 2012/13 I 2013/14 2011
Revised Medium-term estimates MTEF

, Total

Total 12.3 13.5 14.1 16.1 43.7
o/w: wages 1.2 1.2 i ) 1.2 3.6

1/ The sector comprise of trade, east Africa community, national heritage and culture, tourism,
and industrialization.

92.  Some of the assigned functions to the counties include markets, trade
license, fair trading licenses, and local tourism. The total cost of providing
these services are being worked out and will become clear in due course and
reflected in the next MTEF cycle.
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Physical Infrastructure

93.  Physical infrastructure continues to be an enabler for sustained
development of the economy and particularly the six key sectors identified
under the economic pillar of Vision 2030.

94.  Despite major achievements over the recent past, there are still
challenges. During the 2011/12 - 2013/2014 period, the sector’s goals
include: accelerating ongoing infrastructure development, focusing on
quality, aesthetics and functionality of the infrastructure services developed;
support identified flagship projects to ensure contribution to the economic
growth and social equity goals; improving efficiency and effectiveness of the
infrastructure development process at all levels of planning, contracting, and
construction; protecting the environment as a national asset and conserving it
for benefit of the future generation; and providing utility sector (electricity)
that is modern, customer-oriented and technologically-enabled to provide
efficient, cost-effective, quality services to all citizens.

95. Total MTEF estimate for the sector is KSh 594.7 billion. For FY
2011/12, KSh 193.1 billion has been set aside, representing a 16 percent

increase from FY 2010/11 funding level. This is projected to increase to
KSh 206.5 billion in 2013/14.

Physical Infrastructure 1/

KSh billion 2010/11| 2011/12] 2012/13| 2013/14 2011
Revised Medium-term estimates MTEF

Total

Total 166.5 193.1 195.1 206.5 594.7
o/w: wages 3.2 3.3 3.3 23 9.9

1/ Includes roads, public works, transport, energy, local government, Nairobi metropolitan
development, Kenya wildlife services and housing subsectors.

96.  Assigned functions to the counties include county roads, street
lighting, traffic and parking, public road transport and ferries and harbors,
and housing. Costing of these services is ongoing and will be reflected in the
next MTEF. '

Environment, Water and Irrigation

97. The sector plays a key role in providing a clean, secure and
sustainable environment, in addition to developing natural resources that
form critical linkage with the other sectors of the economy. Prospects for the
country’s long-term growth are therefore dependent on effective
management of these resources. '
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98. Funding to the sector has increased over the years with about 70
percent going to water and irrigation. The absorption rate of funds by the
sector has averaged about 80 percent, in part due to the unpredictability and
delayed disbursement from donors and technical issues in the procurement of
goods and services.

99. The MTEF estimates of KSh 146.5 billion will fund programmes on:
water supply and sewerage/sanitation services; water resources management
and water storage; irrigation and drainage infrastructure; environment
management and protection; natural resource data and information; mineral
resources management; meteorological services and climate change; forestry
development, research and management; and wildlife conservation and
management.

Environment, Water and Irrigation 1/

KSh billion 2010/11 | 2011/12| 2012/13] 2013/14 2011
Revised Medium-term estimates MTEF

Total

Total 50.0 52.3 453 48.4 146.0
o/w: wages 2.7 2.8 2.8 3.2 8.8

1/ Includes water and irrigation, environment and natural resources, forestry and
wildlife.

100. For FY 2011/12, KSh 52.2 billion has been set aside, representing a
4.4 percent increase from FY 2010/11 funding level. This is projected to
increase to KSh 48.4 billion in 2013/14, bringing the total MTEF funding
level to KSh 146 billion. Under this sector, assigned functions to the
counties include soil and water conservation, forestry, storm water
management, and water and sanitation services, air pollution, noise
pollution, other public nuisance and outdoor advertising. Detailed costing of
these functions is ongoing.

Human Resource Development

101. Human resource development is a key foundation for national socio-
economic transformation. The overall goals of the sector are to: provide
access to quality education and training in an equitable manner at all levels;
promote industrial peace and harmony, manpower development,
employment creation and enterprise competitiveness; improve the health
status of the individual, family and community by ensuring acceptable and
affordable curative health care services; and enhance access to, financing,
quality, efficiency and effectiveness of public health care delivery.
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102. Despite the progress realized in the provision of a globally
competitive, quality, effective, healthy and well educated human resource
for sustainable development, the sector continues to face major challenges.
These range from access and equity, staff shortages and poor succession
management, HIV and AIDS, quality and relevance, financial management
issues, governance issues, outdated labour market information, inadequate
policy and legal frameworks and dilapidated infrastructure and equipment,
among others.

103. In the medium term, the Government will seek to address these
challenges by providing education and training opportunities, building
capacity in industrial training, optimal utilization of human resources,
medical services, health, and sanitation infrastructure.

Human Resource Development 1/

KSh billion 2010/11] 2011712 2012/13] 2013/14 2011
Revised Medium-term estimates MTEF

Total

Total 201.7 203.9 213.9 225.2 643.0
o/w: wages 119.7 123.2 124.0 127.8 375.0

1/ Includes medical services, public health and sanitation, education, and labour and human
resource development.

104. For FY 2011/12, KSh 203.9 billion has been set aside, representing a
1.2 percent increase from FY 2010/11 funding level. This is projected to
increase to KSh 225.2 billion in 2013/14. Assigned functions to the counties
under this sector include county health facilities and pharmacies, ambulance
services, promotion of primary health care, licensing and control of
undertaking that sell food to the public and pre-primary education. The
costing of these functions is ongoing.

Research, Innovation and Technology

105. The sector facilitates the acquisition of new knowledge in order to
produce and improve products and processes. The sector therefore continues
to explore opportunities associated with the convergence of research,
innovation and technology to spur economic growth in the country as
envisaged in Vision 2030.

106. Recent achievements include completion of the pilot Analogue-Digital
migration in Nairobi and its environs, finalization of the provision of high
speed broadband infrastructure targeting all major towns, government, social
and learning institutions in the country, operationalization of the
Government Data Centre and acquiring of 5,000 acres for the establishment
of ICT Park, among others.
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107. During the 2011 MTEF period, the sector will continue to improve
policy, legal and institutional frameworks, provide information and
communication services, strengthen research and innovations, expand ICT
infrastructure, train human resource, and enhance data management.

Research, Innovation and Technology 1/

KSh billion 2010/11 | 2011/12] 2012/13] 2013/14 2011
Revised Medium-term estimates MTEF

Total

Total 66.2 68.4 72.0 82.8 223.2
o/w: wages 2.9 3.0 3.1 3.2 9.3

1/ Includes information and communication; higher education, science and technology;
statistics; government information technology services; resource survey and remote sensing; and
research, innovation and technology institutions.

108. For FY 2011/12, KSh 68.4 billion has been set aside, representing a
3.3 percent increase from FY 2010/11 funding level. This is projected to
increase to KSh 82.8 billion in 2013/14, bringing the total MTEF funding
level to KSh 223.2 billion. Some of the assigned functions to the counties
include land survey and mapping, among others.

Governance, Justice, Law and Order Sector (GJLOS)

109. Despite recent achievements in reduction in the number of reported
crimes and recovery/restitution of corruptly acquired assets worth over KSh
4 billion, the sector still faces major challenges—notably, crime, court case
backlogs and prison overcrowding. Also, corruption still remains a big
challenge.

110. Funding over the 2011 MTEF period will: facilitate the
implementation of the new Constitution; improve access to judicial and legal
services for all Kenyans; enhance the security of identification, registration
and travel documents; enhance capacity of parliament to play its oversight
role and enact legislations; prevent and combat the occurrence of corruption
and economic crimes including tracing, recovering and restituting corruptly
acquired assets and ensure public safety and security.

111.  Other objectives will include provision of coherent coordination and
implementation of reforms within the sector; reform and modernization of
the electoral processes to deliver free, fair and credible elections; promotion
of national values and ethics; and registration and funding of political
parties.

112, Assigned functions to the counties include ensuring and coordinating
the participation of communities and locations in governance at the local
level and assisting communities and locations to develop the administrative
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capacity for the effective exercise of the functions and powers and
participation in governance at the local level. Costing of these assigned
functions to the counties will depend on the scope of restructured functions
of the provincial administration.

113. For FY 2011/12, KSh 104 billion has been set aside, representing a
5.5 percent increase from FY 2010/11 funding level. This is projected to
increase to KSh 117.6 billion in 2013/14, bringing the total funding level for
the MTEF period to KSh 340.9 billion.

Governance, Justice, Law and Order Sector 1/

KSh billion 2010/11 2011/12 l 2012/13 | 2013/14 2011

Revised Medium-term estimates MTEF

Total

Total 98.6 104.0 119.3 117.6 340.9
Of which:

Judiciary 3.9 9.3 10.3 10.6 30.2

Parliament 7.6 8.1 9.7 10.9 28.7

o/w: wages 35.5 57.4 60.7 61.2 B3

1/ Includes Ministry of State for Provincial Administration and Internal Security, Office of the
Vice President and Ministry of Home Affairs, Ministry of Justice, National Cohesion and
Constitutional Affairs, State Law Office, Judiciary, Kenya Anti-Corruption Commission,
National Assembly, Kenya National Audit Office, Ministry of State for Immigration and
Registration of Persons, Interim Independent Electoral Commission and the Directorate of
Public Prosecution.

114. This sector includes budgets for the Judiciary and National Assembly,
which are expected to be submitted directly to the National Assembly in line
with the new constitution. Their MTEF funding level has been arrived
following consultations with Judiciary and National Assembly.

Judiciary

115. The challenges facing the judiciary include case backlog, case delay
and inaccessibility to justice in many parts of the country. This is attributed
to lack of adequate facilities in most of the existing 120 court stations in the
country; inadequate numbers of judicial officers and other support staff; and
slow adaptation and institutionalization of ICT technology and other
facilities.

116. During this MTEF period, the Judiciary will prioritize the
implementation of the new constitution and continue to implement strategies
that will lead to reduced case backlog, improved access to justices and
modernize the court system. These will be achieve as follows:
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e Operationalization of the new Jucidicial Service Commission (JSC)
including establishing a secretariat, hiring of staff, and developing
continuous education curriculum for all judicial staff to improve
skills.

e Establishment of new offices/structures including the office of the
Deputy Chief Justice, Supreme Court and High Courts in the 32
counties where none exists currently.

e Establishment of tribunals under the judiciary, the Board vetting all
judges and magistrates under the Judges and Magistrates Vetting
Act, 2011, and the National Council on Administration of Justice
under the Judicial Service Act, 2011.

e Automation of courts with the ICT strategic plan estimated to cost
KSh 4.8 billion during the MTEF period.

e Improvement of terms and conditions of service for judicial staff
including housing and car loan schemes.

117. Total MTEF estimate for the judiciary is KSh 30.2 billion. For FY
2011/12, KSh 9.3 billion has been set aside, representing about 140 percent
increase from FY 2010/11 funding level. This is projected to increase to
KSh 10.6 billion in 2013/14. The funding level is broadly consistent with the
estimates submitted to the Judiciary Service Commission.

Parliament

118. Parliament plays a crucial role in strengthening the democratic space
and good governance in the country. Under the new constitutional order,
parliament will consist of the National Assembly and the Senate. This is
expected to increase the resource requirement to cater for the increased
membership of Parliament from the current 224 to 418 and for additional
physical facilities and infrastructure.

119. In addition, resources will be required for capacity building,
embracing ICT to fully realize live house broadcasts, and modernization of
the existing facilities. Due to increasing demands for additional facilities, a
development vote for parliament has been created.

120. Total MTEF estimate for the Parliament is KSh 28.7 billion. For FY
2011/12, KSh 8.1 billion has been set aside, representing a 6.5 percent
increase from FY 2010/11 funding level. This is projected to increase to
KSh 11.8 billion in 2013/14. The funding level is broadly consistent with the
estimates submitted to the Parliamentary Service Commission.
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Public Administration and International Relations

121. The sector plays a key role in enhancing public service delivery,
organization and coordination of Government business through planning,
mobilization of financial and human resources in the public sector. In
addition, the sector links all other sectors with the rest of the world on
matters of international treaties, agreements, cooperation and resource
mobilization.

122. Funding over the 2011 MTEF period will enable the sector to oversee
the implementation of the new constitution; provide leadership and policy
direction in the governance of the country; coordinate and supervise
government affairs; promote sound public financial and economic
management policies for socioeconomic development; articulate and
implement Kenya’'s foreign policy for national development; promote
macroeconomic stability, mainstream MDGs into the nation’s policy,
planning and budgetary process, implementation, monitoring and evaluation;
promote efficient and effective human resource management and
development for improved public service delivery; and promote public
service integrity.

Public Administration and International Relations 1/

KSh billion 2010/11] 2011/12] 2012/13| 2013/14 2011
Revised Medium-term estimates MTEF

Total

Total 77.5 69.8 66.8 69.8 206.4
o/w: wages 6.6 6.9 7.1 7.4 214

1/ Includes state house, public service, foreigr affairs, planning and national development,
finance, cabinet office, public service commission and prime minister.

123. For FY 2011/12, KSh 69.8 billion has been set aside to fund its
programmes. This is projected to remain more or less stable at that level
over the medium term, bringing the total MTEF estimate to KSh 206.4
billion. Assigned functions to the counties include office of the governor,
county assemblies, county planning and development including statistics.

Special Programmes

124. Activities under special programs include regional development
policies, youth empowerment, gender, children and social development, and
coordination of development activities in arid and semi arid areas.

125. The strategic objectives of the sector include formulation and
implementation of policy guidelines for economic utilization of resources in
regions, management of disasters, enhancement of equity and poverty

32




reduction to improve the welfare of the people in arid and semi arid lands,
facilitation and empowerment of vulnerable groups including women and
youth.

126. Funding over the 2011 MTEF period will achieve the following
priority areas: disaster management; children’s services; gender and social
development; policy and general administrative services; youth development
and empowerment services; management and development of sports and
sport facilities; integrated regional development; and special development
initiative for northern Kenya and other Arid Lands.

Special Programmes 1/

KSh billion 2010/11 | 2011/12] 2012/13] 2013/14 2011
Revised Medium-term estimates . MTEF

Total

Total 40.3 38.4 42.0 44.6 124.9
o/w: wages 2.6 27 2.7 21 8.1

1/ Includes regional development authorities, gender and children development, special
programmes, youth affairs and sports, development of northern Kenya and arid lands.

127.  For FY 2011/12, KSh 38.4 billion has been set aside to support the
sector’ activities. This is projected to increase steadily to KSh 44.6 billion in
2013/14, bring the total MTEF estimate to KSh 124.9 billion.

128. Assigned functions to the counties include sports and cultural
activities and facilities, among others. The sector will benefit from additional
funding from the equalization fund as some on the activities covered under
the sector benefit the marginalized categories. Detailed costing of the
assigned functions will become clear in the course of the next financial year
and will be reflected in the next MTEF cycle.

Revenue Sharing - 2012/13-2013/14

129.  Estimates for 2011 MTEF revenue sharing are provided in the table
below. As per the new Constitution, 15 percent of revenues are to be
transferred to county government to fund the assigned functions. A further
0.5 percent of revenues are for the equalization fund to be disbursed as per
the provisions of the Constitution. It should be noted that these are tentative
projections to be firmed up following recommendations from the
Commission on Revenue Allocation.

130. Based on a tentative shareable revenue base comprising of all tax
revenue (personal and corporate income tax, VAT, import duties, and excise
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tax) and other non-tax revenue collected by the Kenya Revenue Authority
and assuming that there is a one year lag in auditing of these revenue,
projected total revenues for counties (based on 15% rule) amounts to KSh
105.5 billion, while equalization fund is KSh 3.5 billion for 2012/13. This

will rise to about KSh 120 billion and KSh 4 billion, respectively, in
2013/14.

Revenue Sharing, 2009/10 - 2013/14
. 2009/10  2010/11  2011/12  2012/13  2013/14
Prov.  Rev.Bgt  Proj. Proj. Proj.
National Government ' 425.5 571.9 649.4 670.9 757.5
Devolved Government 395 46.9 53.6 130.0 147.7
LATF 10.4 12.9 15.0 - -
RMLF 1.7 24 2.7 - -
CDF 12.7 15.1 172 - -
County Revenue Fund (15% of Revenue) - - - 105.5 120.1
Equalization Fund (0.5% of Revenue) - - - 3.5 4.0
Local Revenues 1/ 14.6 16.5 18.7 21.0 23.6
Total shareable revenue 2/ 465.0 618.8 703.0 800.9 905.2
Percentage share
Total shareable revenue 100.0%  100.0%  100.0%  100.0%  100.0%
National 100.0%  100.0%  100.0% 84.5% 84.5%
County
Revenue Sharing (15% of Revenue) 0.0% 0.0% 0.0% 15.0% 15.0%
Equalization Fund (0.5% of Revenue) 0.0% 0.0% 0.0% 0.5% 0.5%

Source: Ministry of Finance

Notes:

LATF = Local Authority Transfer Fund
RMLF = Road Maintenance Levy Fund
CDF = Constituency Development Fund

1/ Own sources of revenue

2/ Income taxes, import duty, VAT, excise taxes, and non-tax revenues collected by KRA.
This is approximated by ordinary revenues.
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VII. CONCLUSION

131. The government responded appropriately to the multiple shocks we
faced in 2008-09 by maintaining social spending in health and education as
well as providing economic stimulus countrywide, in addition to continuing
to invest in infrastructure such as roads, water and power. This was largely
financed through domestic borrowing—thanks to the fiscal space created
during the period of strong economic growth prior to the post-election crisis
where our domestic debt fell significantly to below 20% of GDP.

132.  The countercyclical fiscal measures raised fiscal deficit (including
grants) from 3.5 percent of GDP in 2007/08 to 6.5 percent of GDP in
2009/10 and 6 percent in 2010/11. Consequently, our net domestic debt has
increased to over 24% of GDP. As the economy recovers, our fiscal
objective now is to reduce the budget deficit in order to bring our overall
public debt to sustainable level in line with stronger economic growth. The
gradual adjustment is designed to ensure that fiscal policy continue to
support economic activity and provide sufficient room to implement the new
constitution.

133.  Overall, the set of policies outlined in this BPS are consistent with the
national strategic objectives pursued by the Government as a basis of
allocation of public resources. Details of the strategic objectives are
provided in the first MTP currently being implemented. The policies and
sector ceilings annexed herewith will be the basis for the preparation of the
2011/12 MTEF budget.
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Annex Table 1: Main Macroeconomic Indicators, 2008/09-2013/14

National account and prices
Real GDP
Real GDP per capita
GDP deflator
CP1Index (eop)
CP1 Index (av)
Terms of trade (deterioration)

Money and credi (end of period)

Net domestic assels

Net domestic credit to the Government
Credit to the rest of the economy
Broad Money, M3 (percent change)
Reserve money (percent change)

Investment and saving
Investment
Central Govenment
Other
Gross National Saving
Central Governmen
Other

Central government budget
Total revenve
Total expenditure and net lending
Overall balance (commitment basis) excl. grants
Overall balance (commitment basis) incl. granls
Primary budget balance
Net domestic borrowing
Total external support (grant & loans)

External sector
Exports value, goods and services
Imports value, goods and services
Current external balance, including official transfers

Current external balance, excluding official transfers
Gross international reserve coverage in months of next

year imports (end of period)

Public debt
Nominal central government debt (cop), net
Domestic (net)
Extemal

Memorandum items:
Nominal GDP (in Ksh billions)
Nominal GDP (in USS millions)

200809 | 2009110 201011 01112 201213 01314
Prov. | Budget BOPA'II BPS'II | BSP'I0 BOPA'I BPS'II | BSP'I0 BOPA'II BPS'I \BOPA'Il BSP'lI
Annual percentage change, unless otherwise indicated
21 39 5.1 54 5.5 60 6l 6.1 64 67 67 | 68 68
02 20 12 24 15 3l 32 32 | 38 3T
93 6.1 64 69 69 51 68 Tl 64 56 56 | 49 sl
86 35 50 50 54 50 sl 53 50 50 S0 | S0 50
127 55 50 47 M| 50 52 S6 1 50 50 50| SO 50
48 45 43030 28 (2 41 3103 8 22 08
%5 | M8 | 138 187 185 | 96 IS4 162 | 105 l0s 120 | 130135
03 | 97 169 149 149 | 128 109 109 | 105 50 40 | S0 45
ns 68 | 200 20 uS | Is§ 183 192 | 166 IS0 170 | IST 164
B0 | 22 | 140 198 199 | M4 177 180 | IS5 149 149 | 149 152
46 IS i 39 | 127 M8 sl 138 149 149 | 149 152
In percentage of GDP, unless otherwise indicated
199 | 29 | a1 Be M7 | A8 WL B6 | 1T W5 265 | %6 27
15 19 02 103 100 | 91 l06 107 [ 89 18 U2 | 12 106
124 40 | 109 1BY W7 | 127 45 150 [ 138 16 153 | 154 160
129 60 | 1S5 170 168 | 173 186 173 | 190 206 188 | 214 200
24 16 64 17 28 56 44 46 | 56 62 55 | 64 59
105 144 9.1 43 140 | 16 M2 17| BS W44 B3| IS0 Wl
n4 | ng | M9 2 B4 | M6 B B2 | US 283 283 | BSOS
N1l | BNy NI N2 AU T [ V6 33 S| 07T 307
-52 14 8221 23| 66 66 66 | Sl 60 61 | 52 52
A4 b5 48 65 60 | S0 53 S0 [ 35 41 AT [ 39 39
-14 39 41 38 3 21 2 200 20 | <13 12
32 56 13 46 46 19 34 3 18 1.5 121 14 13
24 15 52 18 34 42039 40 | 36 40 44 | 40 4l
%4 | %2 | M5 256 13| W1 U6 28 | 281 M3 262 | U4 21
40l 97 | 32 B0 413 | M0 365 406 | B3 35S 90 | M1 b
10 49 56 46 19| 45 64 84| 3T 59 1| 53 66
-69 49 | 55 45 a8 | 45 64 83| 36 S8 6| 52 48
12 33 12 16 34 36 38 35 | 40 42 38 | 44 4D
@y | 458 | 60 47 419 | W4 411 416 | B 412 411 ) 463 460
196 | 23 | n9 M3 M4 | 23 M9 M9 f A4 B6 B3| 25 20l
w1 | Be | B2 W& BS| N2 ony NI | U B6 BY| BT U
6| 2400 2767 M3 2705|302 3075 3074 3510 3463 3463| 3819 3888
29695 30677 3597 34066 33379| 39840 38105 36816| 4454 42462 41026 | 47,01 45628

Source: Ministry of Finance

BOPA = Budget Outlook Paper
BSP = Budget Siralegy Paper
BPS = Budget Policy Statement
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Annex Table 2: Central Government Operations 2008/03 - 201314 (in billions of Kenya Shillings)

200910 201011 201112 201213 01314
Prov. | Budget BOPA11 B8PS'11 | BSP10  BOPAY! BPS'1 | BSP10 BOPA1 BPS'1 |BOPA'1 BPS1
Rev. 8ot
TOTAL REVENUE 5481 | 6896 6842 6854 645 M3 144 | TI03 8178 8770 | 9%.2 9899
Ordinary Revenue (excl. LATF) 5075 | 6096 6042 6059 6822 6908 6880 | 7086 7844 8009 | 8861 9052
Income (ax 091 | 2549 2620 2499 2817 2884 2854 | 2900 381 3437 | 3693 3079
Import duty (net) 43 489 486 483 527 542 5.5 531 587 608 | 650 667
Excise duty 741 8.2 8.2 862 9.9 9.8 38 1042 117 1060 [ 1262 1189
Value Added Tax 1420 | 1724 1887 1709 | 1928 1943 1961 | 2044 239 259 | 2670 2594
Investment income 84 19 19 138 133 135 148 100 152 167 170 187
Other 27 354 %8 368 397 417 Q24 %8 469 a8 | 526 837
LATF 104 134 134 129 16.0 162 15.0 153 173 00 194 00
Ministerial and Departmental fees (AIA) 302 66.6 66.6 676 663 74 AR %5 761 76.1 847 847
EXPENDITURE AND NET LENDING 7252 | 9110 8923 98839 u1.5 9787 9158 | 9507 10844 1,089.2 | 1,1926 14,1931
Recurent expenditure 5044 | 5903 6033 6037 6239 6384 6311 | 6228 6661 6893 | 7500 7663
Interest payments 635 749 749 742 %0 820 8.1 1002 916 939 %96 1019
Domestic interest 574 679 679 672 808 733 76.8 887 814 814 | 863 854
Foreign interest 6.1 70 70 70 92 86 8.3 115 102 125 133 165
Wages and benefits(civil service) 6 | 1917 1977 2023 2100 284 200 | 266 2446 2438 | 2143 2435
Contribution lo civil service pension fund 00 00 00 00 17 90 127 140 101 141 113 158
Civil service Reform 00 0.1 01 01 02 02 02 02 0.2 02 02 02
Pensions etc 290 26 286 289 315 315 N2 278 346 R4 381 399
Other 1823 | 2384 2084 2077 m7 296 243 | 195 262 2461 | 2665 2751
Defense and NSIS 569 %.7 637 60.6 559 517 5.7 545 568 588 | 600 600
Development and Net lending 247 | 336 819 2728 3206 278 WA | 49 4123 3895 | 474 4169
Domestically financed 1519 | 1781 1754 1773 186.6 2045 2065 | 1855 2312 1915 | 2590 2338
Foreign financed 605 1431 1042 930 1315 1208 1219 | 1367 1785 1952 [ 1787 1800
Netlending 23 24 24 25 2% 25 27 21 26 29 27 30
Drought Expenditures 6.1 10 10 50 10 1.0 20 10 10 20 10 20
Contingencies 00 20 20 00 20 20 20 20 20 54 22 6.0
(Constitution Reform 00 00 40 24 00 95 95 00 30 30 20 20
Balance (commitment basis excl. grants) AmA | 2214 081 4975 | 1830 2014 2014 | 1804 -2066  -2122 | -2024 2032
Adjustment lo cash basis 00 10 -1 05 00 0.0 00 00 00 00 00 00
Project grants 207 W04 23 360 470 8 488 496 442 504 516 529
Programmme grants 00 00 00 00 00 00 00 00 00 00 00 00
Balance (cash basis including grants) 1564 | -1880 1769 1630 | 1360  -1637  -1526 | -130.8 1625  -161.8 | -1508 -150.3
Slatistical discrepancy 00 00 00 00 00 00 00 00 00 00 00 00
FINANCING 1564 | 1880 1769 1630 194 1637 1526 | 1134 1625 1618 | 1508 1503
Net foreign financing 29 827 519 380 60.7 584 a4 443 1092 1187 | 948 998
Project loans 398 1027 na 580 845 830 731 697 95 1026 | 1047 1077
Programme loans 00 00 00 00 00 00 0.0 00 00 00 00 00
Commercial Fin/Sovereign bond 00 00 00 00 00 00 0.0 00 408 422 194 194
Repayments due 87 | 05 05 205 238 246 X7 | B4 B4 260 | B3 73
Change in arears 14 00 00 00 00 00 00 00 00 00 00 00
Rescheduling/Debt swap 05 05 05 05 00 00 00 00 00 00 00 00
Privatization proceeds 0.0 00 00 00 00 0.0 0.0 00 00 00 0.0 00
Net domestic borowing 1335 | 1053 1250 1250 58.4 1053 1052 | 690 532 434 50 505
Financing gap 00 00 00 00 -169 00 0.0 A74 00 00 00 00
{Memo items
Extenal Debt 5655 | 6419 6349 6365 | 10830 7011 6971 | 10530 8180 6235 | 9211 9317
Domestic Debt (gross) 6546 | 7496 7796 7796 843.1 8849 8848 | 9378 9381 9278 | 9941 9783
Domestic Debt (ne) 5348 | 6328 6598 6598 6912 7651 7650 | 7442 8183 8080 | 8743 8585
Infrastructure bonds 00 36 05 305 175 316 316 207 56.8 5.1 362 46
Primary budget balance 929 | 131 1020 889 461 817 6715 | 06 709 679 [ 512 484
Devolved funds:
County Revenue Fund 105.5 1201
Equalization Fund 35 40
udiciary Budget 39 39 93 103 106
Partiament Budget 12 1.6 8.1 97 109
Nominal GDP 23998 ) 27672 27135 27054 | 31018 30747 30741 | 34840 34634 34627 | 38787 38882

Source: Ministry of Financa
Note

BOPA = Budget Outlook Paper
BSP = Budget Strategy Paper
BPS = Budget Policy Statement
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Annex Table 3: Central Government Financial Operations, 2008/09 - 2013/14

(in percent of GOP)
200910 201011 201112 201213 201314
Prov. [ Budget | BOPA'!1 | BPS't1 | BSP10  BOPA't! BPS'f1 | BSP10 BOPA'11 BPS'1 [BOPA'1 BPSt1
TOTAL REVENUE 28% | 249% | 252% | 254% | 246% | 253% | 252% | 24% | 253% | 25.3% | 25.5% | 255%
(Ordinary Revenue (excl. LATF) A% | 220% | 223% | 24% | 20% | 225% | 24% | 203% | 226% | 2.1% | 28% | 283%
Income tax 87% | 9% 93% 9.2% 93% 9% | 93% | 83% 9.5% 99% | 95% | 100%
Import duty (net) 17% 1.8% 1.8% 1.8% 1.7% 1.8% 18% 15% 17% 18% | 17% | 7%
Excise duty % | A% 32% 32% 31% 32% | 3% | 30% 32% 3% | 3% | 3%
Value Added Tax 59% | 6.2% 6.2% 6.3% 6.2% 63% | 64% | 59% 6.5% 65% | 6.6% | 67%
Investment income 03% | 04% 0.4% 0.5% 0.4% 04% | 05% | 03% 0.4% 05% | 04% [ 05%
Other 1.4% 1.3% 1.4% 1.4% 13% 14% | 14% 1.3% 1.4% 14% | 14% | 1.4%
LATF 04% | 05% 05% 0.5% 05% 05% | 05% | 04% 0.5% 00% | 05% | 0.0%
Ministerial and Departmental fees (AiA) 13% | 24% 25% 25% 21% 23% | 23% 1.3% 2.2% 22% | 22% | 22%
EXPENDITURE AND NET LENDING 02% | 334% | 329% | 7% | 30.5% | 8% | MT% | Z7.3% | 3% | 30.5% | 30.7% | 30.7%
Recurrent expenditure 20% | 213% | 22% | 23% | 20.4% | 208% | 205% [ 17.9% | 192% | 19.9% | 19.3% | 19.7%
Interest payments 26% | 27% 28% 27% 29% 27% | 28% | 29% 2.6% 21% | 26% | 26%
Domestic interest 24% | 25% 25% 25% 26% 24% | 25% | 25% 2.4% 24% | 22% | 22%
Foreign inlerest 03% | 03% 03% 0.3% 03% 03% | 03% | 03% 0.3% 04% | 03% | 04%
Wages and benefits (civil service) 7.2% 6.9% 7.3% 15% 6.8% 71% 12% 6.5% 1.1% 7.0% 74% | 7.0%
Contribution to civil service pension fund 00% | 0.0% 0.0% 0.0% 04% 03% | 04% | 04% 0.3% 04% | 03% | 0.4%
Civil service Reform 00% | 0.0% 00% 00% 0.0% 00% | 00% | 00% 00% | 00% | 00% | 00%
Pensions etc 1.2% 1.0% 11% 1.1% 1.0% 10% | 10% | 08% 10% | 09% | 1.0% | 10%
Other 76% | 86% 8.8% 8.8% 12% 78% | 73% | 57% | 65% 74% | 69% | 7.1%
Defense and NSIS 24% | 2.0% 23% 22% 1.8% 19% | 19% 16% 1.7% 17% | 15% | 15%
Development and Nel lending 89% | 117% | 104% | 10.1% | 103% | 107% | 108% | 93% | 11.9% | 112% | 11.3% | 10.7%
Domestically financed 63% | 6.4% 6.5% 6.6% 6.0% 67% | 67% | 53% | 6.7% 55% | 6.7% | 6.0%
Foreign financed 25% | 5.2% 38% 34% 42% 39% | 40% | 39% 52% | 56% | 45% | 46%
Net lending 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% | 0.1%
Drought Expenditures 03% | 00% 0.0% 0.2% 0.0% 00% | 0.1% | 00% | 0.0% 01% | 0.0% | 0.1%
Contingencies 00% | 0.1% 0.1% 0.0% 0.1% 0.1% | 01% | 0.1% 0.1% | 02% | 0.1% | 02%
[Constitution Reform 00% | 0.0% 0.1% 0.1% 0.0% 03% | 03% | 00% | 0.1% 0.1% | 0.4% | 0.1%
Balance (commitment basis excl. gran(s) A% | 2% | 1T% | 1.3% 5.9% 66% | 66% | 5.2% | 6.0% | -61% [ -52% | -5.2%
Adjustment to cash basis 0.0% 0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 00% | 00%
Project grants 0.9% 15% 1.2% 1.3% 15% 12% | 16% 1.4% 1.3% 15% | 13% | 1.4%
Programmme grants 00% | 00% 00% 0.0% 0.0% 00% | 00% | 00% | 00% | 00% | 00% | 00%
Balance (cash basis including grants) 6.5% | -6.8% 6.5% -6.0% A4% 53% | 5.0% | -38% | 47% AT% | 39% [ -39%
Statistical discrepancy 00% | 00% 0.0% 0.0% 0.0% 00% | 00% | 00% 00% | 00% | 00% [ 0.0%
FINANCING 6.5% 6.8% 6.5% 6.0% 38% 53% | 50% | 33% 4% AT% | 39% | 39%
Net foreign financing 10% | 30% 1.9% 1.4% 20% 19% | 15% 1.3% 3.2% 34% | 2.4% | 26%
Project loans 17% | 37% 26% 21% 27% 2% | 24% | 20% | 27% 30% | 27% | 28%
Programme loans 00% | 0.0% 0.0% 0.0% 0.0% 00% | 00% | 00% | 00% 00% | 0.0% | 00%
Commercial Fin./Sovereign bond 00% | 00% 0.0% 0.0% 00% 00% | 00% | 00% 1.2% 12% | 05% | 05%
Repaymenls due 08% | 07% | 08% | 08% 08% | 08% | 08% | 07% | 07% | 08% [ 08% | 07%
Change in aears 01% | 00% 0.0% 0.0% 0.0% 00% | 00% | 00% | 00% 00% | 00% | 00%
Rescheduling/Debt swap 00% | 00% 0.0% 0.0% 00% 00% | 00% | 00% [ 00% 00% | 00% | 00%
Privatization proceeds 00% | 00% 00% | 0.0% 0.0% 00% | 00% | 00% | 00% 00% | 0.0% | 00%
Refinancing - Telkom 00% | 00% 0.0% 0.0% 00% 00% | 00% | 00% | 00% 00% | 0.0% | 00%
Net domestic borowing 56% | 38% 46% 46% 19% 4% | 4% | 20% 1.5% 12% | 1.4% | 13%
Financing gap 00% | 00% 0.0% 0.0% 05% 00% | 00% | 05% [ 0.0% 00% | 00% | 0.0%
Memo ilems
Tolal public debt (net) 658% | 460% | 477% | 97.9% | 4% | 477% | 476% | 434% | 47.2% | 47.1% | 46.3% | 60%
Domestic Debt (gross) 3% | 27.4% | 87% | 88% | 27.2% | 288% | 288% | 269% | 27.1% | 268% | %.6% | 252%
Domestic Debt (net) 23 | 29% | 243% | 244% | 23% | 249% | 249% | 21.4% | 236% | 233% | 25% | 21%
[Infrastructure bonds 0.0% 11% 11% 1.1% 06% 10% 10% 06% 1.6% 16% 09% | 09%
Primary budget balance 39% | A% | -38% | -33% A5% | 27% | 22% | 09% | -20% | -20% | -1.3% | -12%
Tax Revenue 19.4% | 200% | 203% | 203% | 203% | 207% | 205% | 187% [ 209% | 213% [ 21.1% | 21.4%
Devolved funds: 00% | 00% 00% 00% 0.0% 00% | 00% | 00% | 00% 00% | 0.0% | 00%
County Revenue Fund . 30% 31%
Equalization Fund 0.1% 0.1%
Judiciary Budget 0.2% 0.1% 0.3% 0.3% 0.3%
Pariiament Budget 03% 0.3% 0.3% 03% 0.3%
[Nominal GDP 100.0% | 1000% | 100.0% | 100.0% | 1000% | 100.0% | 1000% | 100.0% | 1000% | 100.0% | 100.0% | 100.0%
Source: Ministry of Finance
Note

BOPA = Budgel Oullook Paper
BSP = Budgel Strategy Paper
8PS = Budget Policy Statement
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Annex Table 4: Consolidated General Government Operations 2009/10 - 2013/14 (in billions of KSh)

2009/10 2010/11 2011112 2012113 2013/14
BPS'11 BPS'11 BPS’'11 BPS'11
TOTAL REVENUE (incl grants) 583.4 737.9 841.9 952.0 1,070.4
TOTAL REVENUE 562.7 702.9 793.0 901.6 1,017.5
Central Government Revenue 1/ 523.2 656.0 739.5 771.6 869.3
Ordinary Revenue (excl. LATF, RMLF, CDF) 507.5 605.9 688.0 800.9 905.2
Income tax 209.1 2499 2854 343.7 3879
Import duty (net) 413 483 55.5 60.8 66.7
Excise duty 74.1 862 938 106.0 1189
Value Added Tax 142.0 170.9 196.1 2259 2594
Investment income 84 13.8 14.8 167 18.7
Other 327 36.8 42.4 478 53.7
LATF 10.4 12,9 15.0 - -
Ministerial and Departmental fees (AIA) 302 676 71.4 761 847
Adjust: LATF, RFML and CDF (24.8) (30.4) (34.9) (105.5) (120.1)
Devolved Revenue 39.5 46.9 53.6 130.0 147.7
LATF 10.4 129 15.0 - -
RMLF Yl 2.4 27 - -
CDF 12.7 15.1 17.2 - -
County Revenue Fund (15% of Revenue) - - - 1055 120.1
Equalization Fund (0.5% of Revenue) - - - 3.5 4.0
Local Revenues 14.6 165 18.7 21.0 236
Grants 207 35.0 488 50.4 529
TOTAL EXPENDITURE AND NET LENDING 738 9 899.0 992.0 1,107.1 1.212.7
Totul Recurrent 515.5 616.7 650.6 709.0 786.6
Central Government Recurrent exp. 498.4 595.9 627.0 645.7 714.7
Interest payments 63.5 74.2 85.1 93.9 101.9
Wages and benefits(civil service) 172.6 202.3 2200 243.8 2735
Pension/CS reform 29.0 289 44.1 46.7 559
Other 1763 229.8 220.2 256.5 285.1
Defense and NSIS 569 60.6 57.7 588 60.0
Re-Assigned Rec Expenditure - - - (54.1) (61.6)
Devolved Government 17.2 20.8 23.6 63.3 71.9
Civic Expenses[1] 24 2.7 30 3.4 38
Personnel 8.2 10.5 11.9 3.4 38
Operations 4.3 52 59 L7 1.9
Maintenance 24 2:5 2.8 0.8 0.9
Assigned Recurrent Expenditure (Counties) - - - 54.1 61.6
Total Develoy and Net lending 219.8 278.8 3379 394.5 422.5
Central Government Dev/Net Lending 202.0 257.6 313.9 334.6 3543
Domestically financed 1/ 1392 162.1 1893 191.5 233.8
Foreign financed 60.5 93.0 1219 1952 180.0
Net lending 23 2.5 2.7 29 3.0
Re-Assigned Dev't Expenditure (Counties) - - - (54.9) (62.5)
Devolved Government Dev. 1/ 17.8 21.1 24.0 59.9 68.2
Non-CDF 52 6.0 6.8 5.1 5.7
CDF 12.7 15.1 17.2 - -
Assigned Dev't Expenditure (Counties) - - - 549 62.5
Other County Governments (debt res., repuyment) 3.5 3.6 3.6 3.6 3.6
Adjustment to cash 0.0 05 0.0 0.0 0.0
Overall Balance (excl grants) -175.2 -195.6 -199.0 -205.5 -195.2
Overall Balunce (Incl grants) -155.5 -160.7 -150.2 -155.1 -1423
Statistical discrepancy 0.9 24 24 6.7 8.0
FINANCING 156.4 163.0 152.6 161.8 1503
Net foreign financing 22.9 38.0 47.4 118.7 998
Privatization proceeds 0.0 0.0 00 0o 0.0
Refinancing - Telkom 0.0 0.0 0.0 0.0 0.0}
Net domestic borrowing 133.5 125.0 1052 43.1 505
3
External Debt 5655 636.5 697.1 823.5 931.7
Domestic Debt (gross) 688.9 810.4 912.1 951.7 998.7
of which:
National Gov't Debt 654.6 779.6 884.8 927.8 978.3
Devolved Gov't Debt 34.4 309 27.4 239 204
Domestic Debt (net) 5348 659.8 765.0 808.0 858.5
Primary budget balance -92.0 -86.5 -65.1 -61.2 -40.4
Shareable Revenue 517.9 618.8 703.0 800.9 905.2
Transfers to Counties
County Revenue Fund - = - 105.5 120.1
Equalization Fund S - - 35 4.0
Nominal GDP 2,400 2,705 3,074 3,463 3,888

Source' Ministry of Finance

1// Excludes CDF which is already captured in central government

LATF = Local Authority Transfer Fund
RMLF = Road Maintainance Levy Fund
CDF = Constituency Development Fund
BPS = Budget Policy Statement
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Annex Table 5: Consolidated General Government Operations 2009/10 - 2013/14 (in percent of GDP)

2009/10 2010/11 2011/12 2012/13 2013/14
BPS'I1 BPS'I1 BPS'l1 BPS'l]
TOTAL REVENUE (incl grants) 243 213 274 22.5 275
TOTAL REVENUE 234 26.0 25.8 26.0 26.2
Central Government Revenue 1/ 218 242 24.1 223 224
Ordinary Revenue (excl. LATF, RMLF, CDF) 211 22.4 224 231 23.3
Income tax 87 9.2 93 9.9 10.0
Import duty (net) 17 1.8 1.8 1.8 {75
Excise duty 3.1 32 3.1 3.1 3.
Value Added Tax 519 6.3 6.4 6.5 6.7
Investment income 03 0.5 0.5 0.5 0.5
Other 1.4 1.4 1.4 1.4 1.4
LATF , 04 0.5 0.5 - -
Ministerial and Departmental fees (AiA) 1.3 215 2:3 212 22
Adjust: LATF, RFML and CDF (1.0) (051 ] (1.1) (3.0) 3.1
Devolved Revenue 1.6 1.7 v7 3.8 38
LATF 0.4 0.5 0.5 - -
RMLF 0.1 0.1 0.1 - -
CDF 0.5 0.6 0.6 - -
County Revenue Fund (15% of Revenue) - - - 3.0 3l
Equalization Fund (0.5% of Revenue) - - - 0.1 0.1
Local Revenues 0.6 0.6 0.6 0.6 0.6
Grants 0.9 1.3 1.6 1.3 1.4
TOTAL EXPENDITURE AND NET LENDING 308 33.2 3243 32.0 312
Total Recurrent 215 228 212 20.5 20.2
Central Government Recurrent exp. 208 22.0 204 18.6 18.4
Interest payments 26 2.7 2.8 2.7 26
Wages and benefits(civil service) 7:2 7.5 T2 7.0 7.0
Pension/CS reform 1.2 1.1 1.4 1.3 1.4
Other 73 8.5 72 7.4 73
Defense and NSIS z4 2.2 1.9 1.7 LS
Re-Assigned Rec Expenditure - - - (1.6) (1.6)
Devolved Government 0.7 038 0.8 1.8 1.9
Civic Expenses(1] 0.1 0.1 0.1 0.1 0.1
Personnel 03 0.4 0.4 0.1 0.1
Operations 02 0.2 0.2 0.0 0.0
Maintenance 0.1 0.1 0.1 0.0 0.0
Assigned Recurrent Expenditure (Counties) - - - 1.6 1.6
Total Develop and Net lending 9:2 10.3 11.0 11.4 10.9
Central Government Dev/Net Lending 8.4 9.5 10.2 9% 9:1
Domestically financed 1/ 58 6.0 6.2 315 6.0
Foreign financed 2.5 34 4.0 5.6 4.6
Net lending 0.1 0.1 0.1 0.1 0.1
Re-Assigned Dev't Expenditure - - - (1.6) (1.6)
Devolved Government Dev. 1/ 0.7 038 0.8 1.7 1.8
Non-CDF 02 0.2 0.2 0.1 0.1
CDF 0.5 0.6 0.6 - -
Assigned Dev't Expenditure (Counties) - - - 1.6 1.6
Other County Governments (debt res., repayment) 0.1 0.1 0.1 0.1 0.1
Adjustment to cash - 0.0 - - -
Overall Balance (excl. grants) (73) (7.2) (6.5) (5.9) (5.0)
Overall Balance (Incl. grants) (6.5) (5.9) 4.9) 4.5) 3.7
Statistical discrepancy 0.0 0.1 0.1 02 0.2
FINANCING 6.5 6.0 5.0 4.7 3.9
Net foreign financing 1.0 1.4 135 3.4 2.6
Privatization proceeds - - - - -
Refinancing - Telkom - - - - -
Net domestic borrowing 56 4.6 34 1.2 1.3
Memo items
External Debt 236 23.5 22.7 23.8 24.0
Domestic Debt (gross) 28.7 30.0 29.7 275 25.7
of which:
Nationai Gov't Debt 273 28.8 28.8 26.8 25.2
Devolved Gov't Debt 1.4 1.1 0.9 0.7 0.5
Domestic Debt (net) 223 24.4 249 23.3 22.1
Primary budget balance (3.8) 3.2) 2.0 (1.8) (1.0)
Shareable Revenue 216 229 229 23:1 233
Transfers to Counties - - - - -
County Revenue Fund - - - 3.0 3.1
Equalization Fund - - - 0.1 0.1
Nominal GDP 100.0 100.0 100.0 100.0 100.0

40



Aunex Table 6: Recurrent Sectoral Celings for the MTEF Period 2011/12 - 2013/14 (KShs. Million)

| % SHARE OF TOTAL RECURRENT |

NAME OFSECTOR 200910 | Printed | Revised |Ceiing Projections [ Approved[Printed _[Revised_[Cellng Projections

hoproved | 201041 | 20ttt | 2onm2 | oty [ oorand [aoowno oottt Jaotort | 2oteme | 20r2a [ fae

501 | AGRICULTURE AND RURAL DEVELOPHENT | Gross o nzo] s ] tewe] e [ a] am] e o]y
AHA I T I D Y D D

Net nw| | v nes| sen| | awl oex[ e am[ osw[ a

Of Which: | Saanes ree|  aom|  ana| mmo| s swe [ uml ] ] es] is

Grans & Transfers sl | e | um| s osk[ ol o] o] om] oy

Others as| | e[ | se|  ress| osw[ one[ one] o w1

502 TRADE, TOURISM AND INOUSTRY Gross HEE I T
AHA sl [ wm| wm] ws{ ws o] o] o[ o] o[ o

Net oo oma| eea| s veer| ase| vew| [ | ask[ v e

Of Whih: | Salaes [T R ] I R B I Y Y Y I

Grans & Tranfers el agm| sl wmo|  awm|  asil  osw[ os| oss| oss| ors] oy

Others ae] e s o] asse[ asio] osw[ o] o] s o] oy

503 PHYSICAL INFRASTRUCTURE Gross ome| | ol sme| sl seos| ezl asn[ ol tou[ oo fo24
AHA 50| | | osd| wer| awe| rew|  ww e s s e

Net o6 asee| e[ oms|  ases| nse| aew[ e ow| 1ok ] 2oy

01 Which | Saries ] o] | x| am| aaw| osw[ o] oew| oss| oes] ey

Grants & Transfers 2002 39402 38,687 425 44,000 47,000 S0% a1 T6% 1% 81N 82%)

Others st  seer|  sas[ sn[ ma|  eese] aew[ o] o] sk ] 1s

504  ENVIRONMENT, WATER AND RRIGATION | Gross g2  ooo| 2see| rese|  nsess| tnar| o[ el osu[ s 2] sy
MA a9 sl e amst|  ast| amst] oss]  osw|  oss| osw| osx[ osw

Nel son oom|  amr| v esn|  asna|  msse] rew[ e tew| 1ox| ] o0y

01 Which | Satares | o] e am| ams| aam| osu| osw|  oss| sk os] oy

Granis & Transfers sgs] s a0 ram| wm aol ol e el ] ol

Others ] s o] ome|  aee| aar| osw| osu|  osy[ ose| osu[ ow

505 | HUMAN RESOURCE DEVELOPHENT Gross AR EEE R R ED R
A w|  ewe|  ases|  ewr| e  ves| o] e e o[ [ 1

Net ugsio]| vsoam] reans| teea | meto] reas| maw[ nr] nos| nrs] nsy|

Of Whih: | Saares w6209] 1issm | raess| | weess| s o] mew] wsw[ o] nw| 2w

Granls & Transfers nw | ne| mee| mer| mas| mess|  asw| sew[ ssw| sy siw sow

Others 008 new| n9s| nwe|  mwsr|  nas|  asw[ e[ 4] 4] 4oy se

506 | RESEARCH, INNOVATION AND TECHNOLOGY | Gross agse| | sooo|  sisof ssem| esmo] esu| o oew| toam| tomu] 13y
AHA 0| sl d| sz s mnat]  oow|  am| s s as[

el gn| wnes| wm| wm| x| aos| es| rox[ e 1w red e

Of Whic: | Saaries s aw| ame]  ame|  aess| anso| osw[ oew| osu[ oes| oew| osy

Glans & Transfes wed|  om| ooe|  oms|  ows| son| 1| e ess|  san| 1] aoy

Others ast] s o] san|  aow| oo sk oew] oss[  u] red 1w

507 | GOVERNANCE, JUSTICE, LAW& ORDER | Gross | mas|  wsos] ool roexe| toasto| el wseu[ vew| [ e sy
A | as| ases|  aseo|  ame]  sew|  ros] rosl o] o] oo 1w

Nel IR R EEEE

01 Whih: | Sares oom|  woo| s mae|  sen| stos|  eeu[ s rosu] nas[ rw] e

Grans & Transfers 55 ao]  soe|  awe|  me|  ss0| o[ s o] 10w o] 1oy
Others G E R B

508 PUBLIC ADMINISTRATION Gross il ws] vseol  was| wes|  sre|  rew[ e rew[ ] e e
AHA o m|  an|  wr| e s as] o[ oo o] om] o

Nel NN ENE RO D

Of Wich: | Salaies s are| o] vores|  moses| e[ [ | [ 2] a4 e

Grants & Tranglers noso| wom| esn| rss|  mae|  ng| asu[ are[ asw] aa 2] oy

Others o] mess| v et wes| o] s [ o] o ] e

509| SPECIAL PROGRAMMES Gross st roe| s naee]  wes|  tsem| ] am aow] aml a] am
MA 3 0| 1 [l o] 5| aosl ood| oox| om[ oox] ooy

Net o8] nw|  sor]  ess| s e sl [ aox[ e[ o am

O Whi: | Saares a| osm|  ose]  ams| aeet|  ams| osu[ ose[ oss| ose| ose] sy

Gians & Transfers w0 aees|  swof  ama| ases|  amo oex| os| m[ oed| ose[ osy

Others nges]  son| o] eoa|  gsoe|  oses] | [ vax[ tex] ] 1y

510 NATIONAL SECURITY Gross s | see|  eoa|  sges|  se2es] eoge| e[ ned 2l [ tosu[ t0e
AHA w  w  w| e s s o[ o] o[ on] o[ om

Nel sot|  som|  eose| sere|  sase|  ooas| ruw| nisu[ o] il tos] 05

01 Which | Saries B3 S T 2 ) T T I S T T

Grants & Tranglers so| sum|  een] set| sen| seo| ] na[ e e ] 103y

Others (31 I R ) ) T T Y Y

TOTAL RECURRENT Gross r s | sonars] soni0] so3e9] sesd] oafeo| don0u] 10004 to00%] i000%] fonos] o004
AHA IS R R R

Net watee| assed| omase| asoos| wes7tn| astena| dean ssau[ s s ssed w

Of Which: | Satares mgs| o] mm| mam| mms| wssst| we| s e s wed s

GansdTanstes | 166738 ong0| aise] mime| amars| zesee| el e[ ml e wawl s

Others ioogse| e ool sam| nmgos] isezr| newl e mal | el asy
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Annex Table 7: Development Sectoral Ceilings for fhe MTEF Period 2011/12 - 2013/14 (KShs. Milion)

% SHARE OF TOTAL DEVELOPMENT

NANE OF SECTOR Approved| Printed | Revised | Ceilings | Projections Approved| Printed | Cellings | Projectons

2009010 | 201011 | 2010041 | 201412 | 201213 | 201314 | 200910 | 2010011 | 200412 | 2012113 | 201314

| AGRICULTURE AND RURAL DEVELOPMENT | Gross 13420] 18838 20,068 | 18,909 | 8738 | 2013| S2% S| 8% 5% 64k
GOK 6621 | 10805| 13997| 103 | Ma2| 13075( 26% 34w 32%) 3% 39K

Loans 27| 470 39| 4M3| 27| a764| 09% A% A% 0% 08k

Grans 45| 3763| 4193| 4267| 4509| 4433| B[ 26| 3% 1% 13%

2| TRADE, TOURISH AND INDUSTRY Gross AB| 5306 529 58| 6085| 6820 A8 LT AW A%k 20%
GOK 32| 45| 392 44| 4868| SG4T| (%[ 13| 13%) 15K 17%

Loans W US| ;S| WG| W[ % 0% Of% 04k 0% 01%

Grans 80| ess| 1012 | %2 o8 0% 0% 03k 03 03%

3| PHYSICAL INFRASTRUCTURE Gross | 111,220 { 17,104 | 119,005 | 141,042 | 140716 | 147549 | %] 2B%]  ADGM MAD%]  f%
GOK §3614| 68816] B6.131[ 7AT1| TOA0| 88204 48%| 4| 28K 250% 24%

Loans 0190{ ST441| 40855| 54302 4386| 42288| 16T 179% 188 138%) 126%

Grants 205 3780| 5004| 5515| 8418| 8115 2% 2% A7%]  26% 24%

localAMA | 44| 77| TA4| 44| 97| O46T| T 22k 23 30%  28%

4| ENVIRONHENT, WATER AND SANITATION | Gross W] 0063 | 3706 | J0616] 320T| BT00| 10.9% 122k L% f0A% 104k
GOK 13801 15710 14267 16451| 13365| 15507 S4% A9 SA%) 4% 46k

Loans 9%1| 17952| 16748| 18468| 14160( 13651| 3% S8 ST 4d% 41k

Granls 4360| 5402| 6381| 46%| 46%2| 4SB| ATW Tl 15% 15k 14%

5 | HUMAN RESOURCE DEVELOPMENT Gross 2,560 3040 0 I000| J0298| 46| 00| A% SN 4% 1024  96%
GOK 1925( 12975| 14853| 13311 1521] 16431|  TA% A0 4| 4B% 46k

Loans 19| 625 6054| S27| 6166 594| OTR[  19%  16% 19%  18%

Grants 81| 12| 10004] 11747 11089] 10861| 3% 35 36%) 35k 32k

| RESEARCH, INNOVATION AND TECHNOLOGY | Gross S| 11363 16241 16873 | 1679 | 12610  d6%[ AW SN[ SM MW
GOK S813| 10577 997| 10390( 12369| M| 23% 33 3% 39k 43k

Loans 29| 533| 3867| 3867| 26| 2165| 09% TR 12%]  OT% 06k

Grants 1054 1493) 2087( 25%6| 1574| 114| 04 OSK| 08% 05% O3k

7| GOVERNANCE, JUSTICE, LAW 4 ORDER | Gross 80| S57| B104] 10803 15000 ) 16773] AW 9% 4% ATW]  S0%
GOK TAB| 84| 721 1290 14289| 15%62|  28%  26% 40% 45% 48k

Loans B | M| B[ B u[ 00%  00% 00 00% 00%

Grant 9| 805 2| e8| 86| 87| 0% 03 0%k 03 02%

8| PUBLIC ADMINISTRATION Gross WL W | | S| 6| MA28| RN 2% 0% Sdh 8%
GOK U] 75| B40| N160[ 2154 U4 95%|  B8%| 62| 66 103%

Loans 236| 2659( 2872| 2872| 2456] 2367| 0% O%%| 0%%) 08K 0Tk

Grants 6067| 8705 9486| 94e6| 6313| 6076| 24% 2mh| 20% 20 18%

9| SPECIAL PROGRAMMES Gross US| 24540( 26050) 24708 | 04| W] 826 TEW]  TTH AN 86k
GOK 9863 | 11340[ 12145 1183 | 12305] 14286| 38% 3% 1| 3%k 43k

Loans 7657| 8486| 84| 84| TMR| 77|  30%  26% 26% 23| 2%

Grans 33| 4467| 4218| 4218| T00| 68%| 1% 14%] 1K 22| 20k

TOTAL DEVELOPMENT Gross | 266,71 ) 320,893 | 301,827 | 323,055 | 318,592 | 34676 | 100.0% 100.0% 100.0%] 100.0%) 100.0%
GOK 152527 { 170362 | 167,613 [ 179478 | 184062 | 6903 |  54%|  SAM|  S36| ST9%[ 648%

Loans ST054 | 102722 | 82082) OTB69| 7Todb4| TETH6| 26M%) JLOW 04| MY 229%

Grants | 0491| 40401| 43728( 44304| 45504 HATZ| AL 126%[ 3T 143N 13.0%

Local AVA| 4400| 7MdT] 74| T4M| SAST| SAST] AW 226 AN 3% 8%

42




Annex Table &: Toal Expendiure Celings for the MIEF Period 2011/12 - 201314

NAME OF SECTOR

Approved Prinfed
20010 201011 200001 201712 0013 200314

Revised  Celings

Pojecflons

Petcent of Tofal Expendlure

Approved Pinled  Celings
W0910 20011 20112 00013 20134

Pojections

0 AGRCUUTURE ANDRURALDEVELOPMENT  Gios 27508 207 3973 B8 %14 3% 3% b 4 40k 4lk
502 TRADE, TOURISM AND INDUSIRY Gos 14 1200 1% B M | W LR L& Lk 16
503 PHYSCALINFRASTRUCIURE Glos 152006 18550 lebded 19B0M 195008 eS| 2E 1 NF DA 2%
W4 ENVRONVENT WAIRANDIRRGATION. ~~ Gios 8126 5093 @92 2230 630 a7 5% % o6& 6% IR
505 HUMAN RESOURCE DEVELOPMENT Gos 540 90 NG M N9 B[ BIE UXR UM UK UK
06 RESEARCH, NNOVATON ANDTECHNOLOGY Gioss 41086 86947 8622 840 708 80| /% 8% 8% 8% 8%
07 GOVERNANCE, JUSTCE LAWACRDER ~ Gios &350 86811 %860 10404 1936 17584 1246 0% & 1% 13%
508 PUBLIC ADMINGTRATION Gos 664 @B TI S 42 K0 MR 0% MR 8% T
509 SPECIAL PROGRAMMES Gos 45 TAD M6 B A9 48] M A% SR ek A
510 NATIONAL SECURIY Gios  Bed  Sees 60 08 524 K00 8% 00 TR 0% ATk

10TAL 8352 GOATIE  BI0JO7 833755 G285 9I0B06 | 100K 1000% 000K 1000 100K
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ANNEX TABLE 9: SECTOR PROGRAMMES AND BUDCETARY ALLOCATIONS, 2011/12-2013/14

Printed Projected Estimates
Estimates | Ceiling 2011/12|  2012/13 2013/14

AGRICULTURE AND RURAL DEVELOPMENT 32,057 33,208 35,147 38,756
P.1 {Policy, Strategy & Management Of Agriculture 3,865 5,831 4543 4632
P.2 |Crop Development And Management 9,400 10,415 8,684 9473
P.3 |Agribusiness And Information Management 1,485 1,163 3,106 3,190
P.4 |Cooperative Development & Management 1,135 1,509 1,362 1,526
P.5 |Cooperative Marketing 3 125 199 9
P.6 [Fisheries Development 3815 3,169 430 5,004
P.7 |Land Policy And Planning 4,560 3,678 4,159 4738
P.8 |Livestock Resources Management And Development 6,769 1318 8,772 9,901

TRADE TOURISM AND INDUSTRY 12,009 13,488 14,077 16,147
P.1 [Trade Development And Investment 2412 2,829 2902 3310
P.2 |Co-Ordination Of East African Community Matters 1,028 1,233 1,289 1,489
P.3 |National Heritage And Culture 2170 2,521 2,516 2925
P.4 {Tourism Development And Marketing 2,539 3,109 3,404 3923
P.5 {Industrial Development And Investment 3,860 3,1% 3,966 4,500

PHYSICAL INFRASTRUCTURE 185,548 193,074 195,108 206,525
P.1 {Road Development, Maintenance And Management 106,589 109,798 105,756 106,695
P.2 [Transport Management And Safety 3,738 3816 4,036 4,163
P.3 [Transport Infrastructure Development 1,905 6,232 6,421 7316
P.4 |Government Buildings 4,702 5,514 6,091 7,588
P.5 |Coastline Infrastructure And Pedestrian Access 929 1,251 2,030 1456
P.6 {Procurement, Warehousing And Supply 49 50 73 99
P.7 |Construction Standards And Research 30 32 40 42
P.8 |General Administration And Planning Support Programme 813 839 919 1426
P.9 |Housing Development And Human Settlement Programme 3,960 4,062 4512 5,237
P.10 [National Electrification Programme 34,572 38,845 41,801 45,739
P.11 |Renewable Energy Resources Programme 900 692 821 1,044
P.12 |Petroleum Exploration And Distribution Programme 404 650 847 999
P.13 |Centralized Support Services Programme 481 1,188 1,262 1,130
P.14 {Local Authority Management And Development 19,000 18,213 18,126 20,835
P.15 [Metropolitan Infrastructure And Services 1477 1,892 2373 2,756,

ENVIRONMENT, WATER AND IRRICATION 50963 52,300 45,302 48,447
P.1' [Water Policy And Management 873 928 1,026 1,085
P.2 {Water Supply And Sewerage/Sanitation 26,038 27,786 17,920 20,474
P.3 |Water Resources Management And Wiater Storage 5,518 5,676 6,381 6,481
P.4 |Provision Of Irrigation And Drainage Infrastructure 4,038 4,159 4,160 4,260
P.5 |Environment Policy Development And Coordination 420 415 685 9%
P.6 |Environment Management And Protection 4,909 5,137 4,910 5,004
P.7 {Mineral Resources Management 281 298 587 592
P.8 |Meteorological Services 1217 1312 2,208 2,268
P.9 [Forestry And Wildlife Policy Regulation & Coordination 673 851 955 1013
P.10|Forestry Development And Management 5,319 4,551 4,355 4,360
P.11 {Wildife Conservation And Management 1677 1,187 2,115 2115

RESEARCH, INNOVATION AND TECHNOLOGY 66,947 68,433 72,023 62,780
P.1 |Human Resource Development 49,233 50,463 53,515 62,607
P.2 |ICT Infrastructure Development 4,781 49M 7,674 7,568
P.3 [Information & Communication Services 2137 1,495 982 1,090
P.4 |Data Management 5,280 4937 5,366 537
P.5 |Development Of Policy, Legal & Institutional Framework 3,661 4,513 2,000 3,800
P.6 |Research & Innovations 1,855 2,053 1,986 214
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ANNEX TABLE 9: SECTOR PROGRAMMES AND BUDGETARY ALLOCATIONS, 2011/12-2013/14 (Cont...)
Printed Projected Estimates
Estimates Celling 2011/12 2012/13 2013/14

HUMAN RESOURCE DEVELOPMENT 197,149 203,902 213,911 225,224
P.1 |Education Policy, Planning & Administration 9,803 10,702 12,599 15,416
P.2 |Basic Education Programme 53,207 55,749 59,571 61,138
P.3 [Secondary & Tertiary Education Programme 72,421 72,790 75,096 78,596
P.4 |Quality Assurance & Standards Programme 5,560 5,694 5,823 6,073
P.5 |Promotion Of Best Labour Practices 688 848 890 1,012
1,467 1,725 118 1,293

P.6 |[Manpower Planning, Development, Utilization And Productivity Management.
P.7 [Policy, Planning And Administration 257 319 337 393
P.8 [Curative Health Services 32,584 33,560 35,431 37,094
P.9 |Preventive And Promotive Health Care Services 21,162 22,515 23,046 24,210
GOVERNANCE JUSTICE LAW AND ORDER 86.811 104,044 119,336 117,584
P.1 |Security Services 36,091 41,466 43,983 45,440
P.2 |Population Registration 3,560 4,612 4123 4,887
P.3 |Administration And Field Services 8,307 8,736 9,292 9,997
P.4 [Dispensation Of Justice 3,567 9,351 10,304 10,604
P.5 |Legal, Ethics And Constitutional Reform 1,644 2,421 2,646 3,291
P.6 |Legislation And Oversight 7,079 8,100 9,739 10,894
P.7 [National Campaign Against Drug And Substance Abuse 310 809 822 856
P.8 |Correctional Services 10,977 13,164 13,768 14,974
P.9 |Audit Services 1,507 1,548 1,729 2,018
P.10 |Anti Corruption 1,571 2,017 1,699 1,982
P.11 |Governance, Justice, Law And Order 997 767 808 760
P.12 |[Management Of Electoral Process 5,090 4,829 12,960 3,691
P.13 [Registration, Regulation And Funding Of Political Parties 262 260 460 480
P.14 |Immigration Services 1,562 1,477 1,619 1,806
P.15 [Policy, Management And Support Services - OVP 840 844 886 930
P.16 |Legal Services To Government 1,144 1,268 1,833 2,138
P.17 |Public Prosecution Services - 155 300 350
P.18 |Betting And Lottery Services 238 241 253 | 265
P.19 [Government Printing Services 1,180 1,178 1,277 1373
P.20 {Human Rights 135 135 154 154
P.21 |Legal Education And Policy 397 397 400 385
P.22 |Policy Formulation Coordination. 355 270 281 308
PUBLIC ADMINISTRATION AND INTERNATIONAL RELATIONS 83,796 69,767 66,752 69,840
P.1 | Management Of State Affairs 1,082 1,500 1,432 1,667
P.2 {Human Resource Management And Development 1,645 6,347 6,112 6,386
P.3 | Promotion And Safeguarding Of Kenya's Interests Abroad 8,171 8,772 9,289 9,852
P.4 | District Planning And Community Development 17,385 17,803 19,072 19.311
P.5 | Coordination, Policy Formulation And Implementation Of Vision 2030 999 1,147 1,294 1,882
P.6 |General Administration And Support For Planning 251 464 632 817
P.7 |Administration And Support For Finance 18,946 4,360 3,637 3,727
P.8 | Public Financial Management 29,671 24,718 20,616 21,125
P.9 |Development And Stabilization Of The Financial Sector 1,817 151 125 129
P.10 | Promotion Of Investment, Private Enterprise And Competition 380 671 560 577
P.11 |Coordination And Supervisory Services 2,168 2,51 2,212 2,432
P.12 [Cabinet Services 698 698 870 970
P.13 |Public Sector Advisory Services 183 232 423 407
P.14 [Administration Of Human Resources In Public Service 400 393 478 558
SPECIAL PROGRAMMES 37,802 38,353 41,956 44,568
P.1 | Disaster Management. 9,605 10,490 9,561 9.867
P.2 |Children's Services 3,497 3,457 5,137 5,242
P.3 [Gender And Social Development 2,129 2,280 2,514 2,667
P.4 |Policy And General Administrative Services 469 469 499 502
P.5 |Youth Development And Empowerment Services 6,612 6,802 6,938 7223
P.6 [Management And Development Of Sports And Facilities 3,654 3,663 3,540 4,707
P.7 |Integrated Regional Development 8,301 8,457 5,601 6,160
P.8 |Special Development Initiative For N. Kenya And Asals 3535 2,734 8,167 8,200
NATIONAL SECURITY 56,686 57,186 59.243 60,936
P.1 |Maintaining and Safeguarding National Security 56,686 57,186 59,243 60,936
TOTAL 809,767 833,755 862,855 910,807

45




oY

pauiel) siauwiey JO IsquINN =

saigojouyday ajendoidde
uo paulel} siauliey

pajyowoud

sa1ojouyday JO J_qWINN =

panoiduil
anisuodsal 1apuad ate
1ey) sa18ojouydal [ean}noLdy

puny 2y} Suissadoe suoneziuedin

paseg Ajunwiwo? JO BQUINN =

MIWN) dwwesdoid
nynynJey eelN Japun
panoddns sdnoi8 Ajunwwod

1y8noq 12peo| MO JO JaquinN
pue siapeld Jo JaquinN
1y8noq sioped) Jo JaquinN
‘1y8noq s12zopj|nq JO J2qUINN

Alauiyoew mau
yum panddns (sWy) sadialag
uoljeziueydaw |ean}noudy

sued Suljsanley J3)em JO J2qQUINN =

"asn
|eAn}ndLISe 10§ PaonIIsuod
sued Sunsaniey 131es\

pakeids 535001 JO J2qUINN =

mno

pallied aq 0} SA3AINS JO JIBqUINN =

syea1qinQ sisad pasnpay

‘yuawdojanap

jednynoLy 1oy Juawaseuew
32IN0Sal |RINJRU 3|gRUIRISNS
Sulnsua ajym aIn}ndudy
annaduwod-4o Juswaseuew
pue Apaipnpouad aseanul 0]

Juswageuey
pue juawdojanag doid

Z'd

pajuawa|duw pue padojanap
spafoid uo juads spuny

Suruueld
juawdojpnaq awweisold

pung
ay) 8uissande siauliey JO 12QUINN

paystiqels3 pund
juawdojanaq [ednynoudy

ov
3yl 01 papIwgns s|jiq Jo JaquInN
pamaiaai sapijod jo JaqunN

IZERED)
Aau1011y 3y} 0} payiwgns
pue s|jiq ojul padojanap pue
pamalnal jiomauiely Ad1jod

s1apjoyaels
3y} 01 uoIPa1Ip "Juawasseuew
|EDURUY PUB dAIRIISIUILIPE
518330135 JO uoIsInOd

pue syiomawely Alojen3al
pue [eS3)] *Adijod ajedoadde
ySnouy} JuswuoIIAUS

Suiqeus ue ajean O

a1nynoudy Jo Juswadeuey
pue A3ajens ‘Ad1jod

Y0123 LNIWAOTINIA TVINY ANV FINLINDIADY

SYOLVDIANI IDNVWAOIY3d AIN

1Nd1NO IWWVIOOUd

JAIDIr40 INWVYEO0Ud |

IWVN INWYEOOUd

SHOLVDIANI IDNVWYO4Yd3d ANV SLNdLNO ‘STINWYIDOUd YOLD3S 6 XINNY




Ly

sanie1adood ui ssadde

uoljppe $s320e Jadlew pue 133Jew pue uolippe anjea 1o}
anjena 104 Ajpeded panosdw| uonppe anjea AJlpowwo?) = 3uip|ing Aipeded a>ueyua o) Sunayiepy aanesadood | g4
PV $32D0s ODDVS
BuiAldwod sodxdes jo laquinN = yum juenduwod saanerado-0) =
sad1peud yuswadeuews
poo3 ul pauiedy sa13a1>0s
pauies} aA11e12d00? JO $33IWWOD
$1aqUIaW 331IWWOD JO J2qUINN = JjuawadeurW JO SISQUIBN =
BuiA|dwods Py $3a1anos aalesado-0>
$31121005 anlje1ado-0d Jo IaquINN = yim juendwod sanyesadoo) =
panoidu) panoaduy
|Jeunqui] aapesadoor ay} jJuawaAow aalesado-od $31131205 3al3e1adood jo Juawadeuey
AQ pajeajiqie sased Jo JaquuinN = ay) ur sandsip Jo uOIN|OS3Y = Juawa3eurw pue ADUBUIIAON ® 1uwawdojanaq aanetadood | pd
Jeuoniesado wajlsAg paysi|qeisa wajsAg uoneuliou|
UOI]RUWLIOJU] S13WIe (2N} MOLISY = slaulley [ein)moLdy =
paJie aunjnoude uo sawwelSold
JB[NJBUI3A JO JAQUINN =
paJie pue pasnpoud ‘Bunayieul
ainymoude uo sawwesSoud pue uotjewour ‘ASojouyday
Ie[NDBUIaA JO JAqUINN = sa1IpoOWWOod [eanynotide
pap1odal uo paule pue pas>npo.d
sweidoud olpel jo laquinN = sweidouid olpel paploday =
(sane sindur
om} mojaq adea.ne wiuey)sindul Anjenb yum papinouid siawiiey
Bulssaooe siaulley JO IBQUINN = pasduajjeyd Ajjediwouody sauw10oul
paliajsuel) WlIej-JJO |BINI pasealdul
patiajsuely saidojouydal pue padojanap saidojouydal pue sjuaunsaaul 104 poddns
Buissasou1d-o0i8e jo laquunN = Suissasoud-o0i13e UIBPON = ajenrdoadde jo uoisinoid
pauiea] ydnoayy ainynmouse ul Juawadeueryy
pautes) sianddns indur jo ;aquinN = s1a1iddns indur jeanynoudy = yimou3 ajqeurelsns ajowold o] uoljeuwlIOU] pue ssaulsnqldy €d
SYOLVIIANI IDNVYWEOLUId AN 1NdLNO INWYIOOUd JAILDIr40 IWINVIDONUd IWVYN IWIWVIOOUd




8¥

s19ays dew aseq |eoiydes3odo |

ueqi()/ |RUOLIEN JO JAQUINN =

paindas siejid Atepunoq
|eUOI}RUI3IUL PUB [RUONEN =

P21oNnuisu0d 13351821 pue| JO J2qUINN =

padojanap
310Mawely aInPnUlseu]

ele( |eneds |euolieN BAUSY O =

padojanap
walsAg JusLIaSeUR|A UOIRWLION]

pueT [euoleN paseq §|D % =

uolewoul
pue| 0} ssadde panodu]  a

pasiuouliey
sme| pajejal pue| JO JI2qUINN

pasiuouliey sme| pajejal puel

pajuawa|dull uolepUaWIWIOdAl

pajuawajduur Adrjod

Jjuswa8euew!
pue uolelsiuwIpe
pue| 104§ JUaWUOIIAUS

Adtjod pue| |euolieN JO % = pue| |euoljeN aalsuayalduwo) 3AIDNPUOD B 3131 O] Suiuuelq pue Adtjod pueq | 2d
panssi
s3)edy1ad uolpadsul yieaH ysi4 = painsse Ajjenb pue Ajajes ysiy =
panazes sjeliqey sjelgey [ednLn
|BD1)ID S3LBYSY JO J2qWINN = $31J3Ysl4 JO UOIBAIASUOD)  u
pajuawsa|duw suejd juswadeuew suejd juswaSeuew
oypads sapads Jo JBqUINN = salIaysy paseq WalsAsod3 =
siaulrej
siawuey 0} panyddns s8unsaduy ysy = 03 A|ddns s3uijua8uly paseanu]
uoipnpoud ainynoenbe ainynoenbe
|enuue 4O SUO} DU = wouy uoipnpoid ysi4 =
uoipnpoud ainynoenbe uonpnpoud ainjnoenbe yieam pue juawAhojdwa
I3pun puej JO sa1eP3Y = 1apun puej jo a8eaNY = JO UOI3BaD pue AllIndas pooy
pue ysy painynd ‘uoipnpat Auanod Ajjernadsa
-leN JO uondwinsuod SUO) JLIB = uoipnpoad ainymuew = sjeo8 juawdojanap |euoiieu jo
|11g JuawaSeue|y padojanap JUBWAA3IYDR 3y} O} salIaysy JO
S31I3YSsl4 [eUl pUB SADIJOd = syiomawely [e83] pue AdJjod = uoIINGLIJUOD 3} SZIWIXew O juawdojana saudysly | 9°d

SYOLVIIANI IDNVIWHOLU3d AN

1NdLNO IWWVYEDO0Ud

AI1D3r40 INWYIOO0Ud

IWVYN IWWNVIOOUd




6V

sasnoy Jajysne|s Jo I2qUINN =

sasnoy 13jy3nejs |e207 =

sAep
pI3ly pue smoys 3ulnp pauiel}
slawue) YD01s3aAl| JO JBqUINN =

sa13ojouyda} ajendoidde
UO paulel) sI3UWLIR) YD0IIAIT =

saseasip ay) jsujede
paleuiddea 320}53Al] JO J2QUINN =

asi
‘dd gD ‘2seasip YINnow pue 1004
Jsure8e pajeudeA YP01aA =

papniisuod
32U3J JO SI213WO|IY JO J2qUINN] =

pascuay
$2UO7 3314 3seasiq Jopun Baly =

papuelq 3D01saAl] JO laquInN =

}D031saAr] JO Ajjiqeadel]

PaleulddeA }001saAl] JO 13quINN =

saseasip a|qelyou
jsureSe pajeuIeA 01saAl e

Jauuew 3|qeuleisns e ur pazi|in
pue paniasuod ‘padojanap
3q 01 5324N0s3aY HI01S3AI

juawdojanag
pue juswadeuepy
$321N053Y 201531

paulel} sJuUapnis JO JBGUINN] =

s3s1n0> Suiddew
pue SulA3AINs UO paulel} SJUIPNIS =

P3|1as spjoyasnoy 4O Jaquiny =

P3l1as SP|OYasNOY Ss3|pue =

(CICTH NI
‘epunmyn/iueiq) panoidde sue|d
Juawdo|aA3p 531D 10S31 JO 1IBQUINN =

panoidde pue paiedaid
sue|d Juawidojanaq [ed15Ayd % =

pasedaud ueld |enjeds/ue|d as pue s

patedaid Adijod as) pue % =

patedaud
sue|d [eijeds pue 3as| pue] =

pajepdn sdew >1jeway} pue
jeoiydesodoy jeuorjeN O J2qUINN| «

palepdn sdew >1jeway}
pue |ediydeidodo) jeuonieN =

paysiiqeisa
sjulod |013U0d 213203 JO "ON =

papadsul

saejid Atepunoq |euoljeulau]
pue [euoljeN JO JAqWINN =

padojanap

SYO.LVYIIANI IDNVWIOLHId AN

1NdLNO IWINVIDOUd

JALLDIE0 IWWVEOOUd

JWVYN IWINYIOOUd




068°81 SYSH Wwouy Jlomawely YOOV
2y} y3nouy} s8uiuies podxa JO anjep =

LLOT ut uol(jiw 008 001 O}
600 Ul uoliw 0806 SYSH Wwoly
N3 2y} 01 s8utuiea podxa Jo anjep =

DOVv3 woy 110¢
ur W 000°01L ©3 600C U W65H°06
sysy wouyy s3uruies J1odxa Jo anjep =

LLOT Ul WOO00'0tL 0% 600C

Ul WEBB'TLL SUSH WOl VSIWOD
wouy s3ujules Jodxa Jo anjep =

apeJ} [RUOlIRUIBIUI
pue dlsawop woly s3uruiey

juawIsanul
pue apel} anniadwod
Al1eqoj3 ajeqey 0|

JUaWISaAU|
pue juawdojanaq apet]

I'd

YOL1D3S AU LSNANI ANV WSHNOL ‘3avil

P3]002 3|1W JO SI3}T =
12|00 Y[ JO 1BqUINN =

S10p1LI0D

1w ay3 3uoje s13juad UOLIPPE
anjeA W pue sanijidey
Burjoo) AIW Jo Bulysiigeisy

pazAjeue sajdures Jo laqunN =

pazAjeue sajduwes
c1souselp pue uoijediisaaul
Alojeioqge| Aleunialap

"IV Buissadde siaulley JO IBqUINN =

"$321A12§ UOlRUIWIASU|
|epyIIy ssaxde /apiaoad
03 panoddns sdnou3 siawirey

(V'1'V) JUaWisanUl UoO uIniay =
paiq sjewiue Ayjenb jo saquinN =

pacnpoud siauliey
Joy sjewiue 3uipaalq Aljeng)

pakojdap s3a3ie} JO JaquInN =

paAojdap sja81e) |013UOD 25135 ]

pajeal} s|ewiue JO JqUINN =

siseiwosouodAy
10§ S|RWIUR JO JUaW}eal]} SSBIN

paysignd
spodal adue||IaAIng JO JBQUINN =

INO Pallled 3dUe||IaAINS
3dUapI>Ul 35B3SIP SUI0G-1004

paz1103331ed

apimA1unod pazlio3aled

SYOLVIIANI IDNVINUOLHId AIN

1NdLNO INWWVYEOOUd

AALLDIr40 INWYIOOUd

JWVN IWWVIOOUd




IS

ur te|id ewen) eq odsep pazijiqeis
sodeydepy

pue nweT ajeiry ‘luowIys

ur pajejljiqeyas sjuawnuoul

pue swnasnui ‘sajls a3e}IaH

IpueN ul 12owes dety

|3]eHOY JO wnajosney padojanap vy
Z10z aunr AqQ suapieny

ninyn e Jau1od saosaH padojanag

padojanap
swnasnuw pue sa)s a8ell o =

jueg |e1juad
DV3J 3UO JO JUBWYSI|qRISd [BNIUSAS
pue ‘sapijod Alejpuouws pue [edsy
‘sa1ed a8ueydXa JO UOleZIUOULIRY
10J uolu Alejauoyy UO 310 se |

uonowoud pue

JuawdolaAap wsLINO | 3jelljde4
S|ellajew uoljewloyul
ajeudoadde apinouad o

a3e1ay |euOlIRU Sunayienw | pd
12497 Y314 3y} Aq pjay sduneaut /| uoljesapay pue |einynd s eAuay ajowolid pue juawdojansq wsuNo |
payoeu} |ed11j0d pue uolu] A1ejauoin pue aalssaid ‘ssautey O] | ainyn) pue a8e}laH [RUOIIEN €d
158§ UOIJRI3P3S |BI1H|Od DV OV3 3y} 10j uoepuno) =
sjuawllsanul
u31a104 Ul 3aseanul agejuadiad “OV3 a2y uiyum saiiunpoddo
awnjoa Jjuawysanu) 1apiog
aped] ul aseasdul a3ejuadiad $50JD) PUB 3pRI] Paseanu] sawweadoud
LLOT W W.ZT'vE ||B UO sUolsap |DUnol pue
01 600C Ul INEZ9'0E Woy 5743 jwwing Hy3 jo uonejuaws|du s1911eN Ajunwiwo)
$7d3 ul pajeaud sqo( JO JaquinN ul pajean sqof Jo IaquInN = 3y} lojuow pue 3}eulpiO0d O] uedLyy 15eJ JO UOleUIPIO-0D) Zd

Loz ut
LL€°TT 01 600T Ut W 99€°1T YN
woly 5743 Ul sjuauilsanul Jo anjep

sau0z 3ulssadold
podx3 ul sjusuilsanul JO aNjeA =

d@o o1 aped; [1e3a1 3 3jes3a|oym
JO UOIINQLIIUOD Ul 3SBAIDUI O €S

dao o1 s8uruies apel; |iejal
9 3]eS3]OYM JO UOIINGIIIUOD)

110C
ul uol|jiw 0/£8°5Z 01 600¢ Ui uoljjiw

SYOLVIIANI IDNVYWAO4U3d AIN

1Nd1NO IWNWVIDOUd

AAILDIr40 INWVYIDOUJ

IWVYN IWWVIOOUd




o
Nal

uo aseqejep aalsuayaidwod v =

sadlnIas Ateaql oiiqnd

pal101sal sjuawndop Q000§
‘pP3aWLODIW SJUBWNDO(J =
‘paziusdip
$JUSWINDOP JO s38ed UOI||IW G/ =
sadyjo dqnd o6
woly painboe sjelajew [eAIYLY =

paniasaid sp1oday =

padojanap
SODN 410§ saulapind ypny
pamalnal
SODN 40§ 1PNPUOD JO 3POD) =
pamalnal
0661 PV UOLRUIPIOOD SOON =

1035 SOON 241 Jo
uone|nN8ay pue UOlRUIPIOOD) =

pajepdn
jueqejep |einynd) ay) pue patasisal
s1auoipeld jeanynd 009

paieulplood

ssawwel8oud a8ueydxa jeanynd €€ «
‘Ajjenuue aduep

pue disnWw uo pautel) sYyinoA 0Oz =
Anunod sy}

ssoloe padojanap sa1juad [ednynd /| =
ainyno pue suy 10J

341U3D) |RUOIIRUIBIU| PAYSI|RISD UY =

*sausnpul
3A1]E2ID /[RINYND paduURYU]

wnasny jauieqey| pue
wnasnyy [euoneN 1qodieN ‘|ejesen
“WN3sNN NWNSTY Ul SUoIqIyx3
pajunow pue padojanaQq
joieN pue
essiien) Ul padojaAap SWN3AsNW g =
Z10z dunf Aq 1puljey

SYOLVDIANI IDNVYIWEOL4Y3d AN

1NdLNO IWNWVIOOUd

JAILD3(40 INWVIEOOUd

IWVN IWANVYYOOUd




139

3AllRIIUL Y JBpun

padojanap spnpouid jo jaqunp =

aanEIIUl

(WIINY 1IN 1QdI s83x) b
Japun spnpolq jo yuawdojanaq

5|00}

yum paddinba s5Q|D jo 1aquinN =

(sDQA1D) sa11ua) wawdojanaq
[elsnpu; ASuaniiisuod)

3yl 3usn s JISW O JoquInN =

*$31PU3N}1ISUOD

lle ut s INSW 01 papiaoad
sjuawdinba pue adeds y10x\

JUBWISaAUL 10§ JUSWIUOIIAUSD
3urjqeus ajean pue uonippe
anjea y3nouys juawdojanap

[eLISNpUL 3}_[NWNS O

juaWwiIsaAU|
pue juawdojana |euisnpu|

S'd

s10153aAUl
|B20]| O} 3|qR|IBAR }IP3ID 3|GISS3NDY =
padojanap juawdojanap
$31J1D MOsal € 104 Sudisap |9PON = |RANPNIISRIU] WSINO] =
zl/110z Surddewy/sypnpoud

Aq 3ul] J2usd3ul §1D P3|GRU-G3\

wslIno} uo §|0 pajedajul

payisse|d> pue pasuadi| ‘papadsul
$]910Y/51UaWYs1|qeIsa ISUNO |
Aypeded Zujuiedy wsuuno} papuedxy

uolpeysiyes 1SN0 |

Z1/110z spnpoud
M3U { puUe SINDUID Z youneq

s1PNpoad/sinoad SN0 MaN

21oe/110e

ur 000°0Z SYsx o1  01/6002
ur 8G/'SH SYsy woly asealul
01 Jousia 1ad Suipuads a8esany
"CL/110¢ U1 uojjiu

€ O] 01/600C Ui uoljjiw 647 wouy
9seanul O] S|BALLIE  |[BUOI}RUIBIU|

s3ujuIea WsINO} Ul asealdu|

junndwi [euolieu Jo uoljenasald 10}
sadialas Aleuqry jeuoljeN papel3dn
oM
1134} pue sioyine ueAuay| |je

papuedxa

SYOLVYOIIANI IDNYWHOIHYId AIN

1NdLNO IWWVYIDOUd

AAILD3(40 INWVIDOUd

IWVN IWWVIDOUd




14

paje13alu| Jo a3dejuadlad

pajei33alu| [euolpuny

suolje|sISa] pue sauljapinD

suone|siSa| pue sauljaping

swa)sAs podsuedy

Ajayes

‘sap1j0d Modsuea] JO JBaquInN ‘5311|104 Hodsuel] 3unjiom . 3|qeljaJ pue ajes ‘Juadiy] pue juswsaBeue|y podsuel) | Z'd
Sed
|[EUOIIBN PUE s2/I353Y duWweD paurejurew
ur sdiysiie gz Jo adueuajulew pue pajpnusuod pue
pue piepuels uawnliqg $)ed |RUOIIBN PpUE $aAI353Y
03 sdiaisiie g JO uolPNIISU0D) awen ul sduisiy JO 'ON =
$51ed |eUOIIEN PUB $jled awen ul
Speol JO URjOQS JO 2dUrUIUIRIN
Alaunnol pauiejulew 6z°¢s uol1PNIISUOD peou 10}
pue paielljiqeyal s131aWojry 059 Aypeded 3uipjing o} uonippe
papnisuod paulejulew pue pajei|iqeyal Ul 310MJ3U PeOI 3Y} UlRjuleW | JuaWa3eUR| pUe 3dUeUdJUIRIN
SpeO. JO $1312WO|IY 005 SpeO. JO $13}2WO| JO 'ON = pue ajenjigeyas ‘puedxa 0] ‘uawdojanaq peoy 1d

IFNLONYLSVEINI TVOISAHJ

pajelnqde sased d| JO L2QUINN =
"pataisi8al 4| JO JaquinN =

uoneungse pue syySry Apadolq
[eLisnpu] JO uolOwWold

padojanap sadAjojoad o 12qUINN =

uolppe anjea
ui sai8ojouypa) Jo Juawdolanaqg

padojanap splepuels JO JBQUINN =
splepuels
03] AjluIo§u0d JO 38eJUBdIRyd =

spnpoud
|BLIISNPUI JO UOlIRZIPIRPURIS

paulel) s)uapnis JO 12qUINN =

diysanauaidanua
ul paulel) sjuapnis

.Umhw>0um__u mvtm_.r_w_umb

$3134431UNOD JO I3qWINN = P2433151831 JO UOI3104] =
“aseqejep |e)3Ip uoljeuwloju]

ur sasiidiajus patslsi3al JO 12qUINN = |elsnpul Jo Aljigejieay =
(doNn0)

pafoad JOAO J2pun
padojanap spnpoad jo 1aquinN =

1Pnpold auQ ade||iA auQ Japun
spLsIp Jo poddns djwouody

SYOLYDIANI IDNVYIWHOLU3d AIN

1NdLNO IWIWVIDOUd

JA1LDIr40 IWWYAEOOUd

IWVN IWNVIDOO0Ud




199

(urf 00Z1 eqe|eW O} BSEqUION)
aur Aemjiey agnen piepueis
3y} 1oy poday Apnis Aujiqiseay e

Y10MIBN (14 Y317
pue a8nen piepuels UISPON

paysigqeisy waisAg mopuim 3|3Uls e

Aypedes Burpuey
HOd up aseanul a3ejuadiad e

BSEqUIOIN JO HOd 3y}

je padpalp SI313\N JO JAqUINN =

s|assan
81q ajepowwiodde ued jey)
sanpe4 Hod daag pue apix\

sanipe4 Aemuny Jo laquinN =

s1a8uassed uoliw Gz jualind
ay) wouyy Aypeded 3ulpuey

|enuue u aseanu] agejuadiad "

podiry |euoreuiaiul
e)1eAU3Y OWO( JB PaPNIISuU0d

Aemuni puodas Jo adejuaniad "

Hoduy |euoljeusaiu]
2}1RAUY OWO( 1B Pa}PNIIsu0d

|eutua] jo adejuadidd =

(ojois] pue nwnsry) ainjpnaseu]

podny papuedxa jo laquinN =

anjpnuiselyul
poduy poon) pue a3ie

Aupgow

pue apel} JUaPDIYa sajelljIdey
0} WajsA§ aInjpnusey
Hodsuels) 3ziulspowl

pue puedxa ‘dojanap o]

juawdolanaq
ainpnuiselyu] podsues )

€d

$32U3pPIDU| PUB SJU3PINY
11y Ul uoiPnpay adejuaniad

aoedsuie ajes pue aindag

Ajjenuue podsueny Aemjiel 3uisn

a|doad jo aseanu] a3ejuadidd =

|1e1 Aq papiodsuely o3ied 53210135
JO 53UUO0} JO 3seanu] aZejuadidd = podsuel] Aemjiey Jusap3 =
sadUappU|

§3DU3PIDU| pPUB SJU3PIDY

peoy ul uoIpnpal agejuadidd =

pue sjuapIIdy peoy |041u0d
01 aoe|d ur Ind sainseapy

padojanap
wiajsAs Jusawadeueyy podsuel |

walsAs Juawadeueyy podsued |

SYOLVIIANI IDNVYWHOIHId AN

1NdLNO IWWYIOOUd

JAILDI(80 IWWVIDOUd

JWYN IWNVIDOUd




9¢

JO sjauueyd i1es|H

JUWI3| 2 urWINKY

UOI]DBYS1IBS 1DWOISND JO [9A3] O = "ad1alas poddns a>ueyuy  « -sad1n1as poddns ap1aolg | $921A13s UOIIRLISIUIWPY [BJBUSD) | 8°d
BENTE] “UOI}ONIISUOD JO SpIepuels
‘uaeyapun seale YoIeasal 3y} ul 3|qejieae ale spnpoid panoiduwi pue sjeuajew yoleasay
pue spiepuels UOIPNIISUOD JO ON = 8uip|ing aaljeAOUUl BINSUS O] = Suip|ing jo Anjenb a>ueyua o pue spiepuelg uodNUSUOD | /2°d
‘UuoIINIIISUl JUBWIUIBAOS Ul Ajddng puy
‘Pa1nd0ld SPRIJUOD) U] JOON = ‘PaplEmE SIDRIUOD WIS« | SWa) Jasn uownwod apinoid o Suisnoyadey ‘JUaWaINd01d 94
‘papnIsuod $a3pliq 1004 JO ON = 'PaNIISuUO0) S3aZPIGI00] =
‘paielijiqeysy "JuswiydeO.NUS B3 Juanaid pue
‘pa1a|dwod sjjemeas Jo s1312WN . pue paldnisuoy S||leMeas = urella| }NOIYIp JO seate ‘puelsi
‘pajey|igeyal ‘paien|iqeyay Sunoqy8iau ‘sumoy |eiseod '$5320y URLISAIPad
pue papniisuod saiyaf JO ON = pue papnisuoy) sAId( = 03 Anpgissase anoadun o puy ainpniiseyul aulseod | G4
‘uonnuIsul
‘Paj|eIsul XgVd JO ON = | Juawuiano3 ul pajeisul s, Xgvd =
"s3UIp|ING JUSWUISAOS
‘pajjeisul s1alsaure ulualy3r]  w ul pajjeisul s1a1salie SUlUBYBIT =
‘pa1on1isuod
‘pPa1anuisuod sSUIp|INg Mau JO ON = s8uIp|ing JUAWUIANOS MAN =
‘paulejurew ‘s8uUIp|INg JUBWUIANOS
pue paysiqinjas 3uip|ing oN = pauiejuiew/ paysiqinidy = ‘aanpnuyseyul
"13n0 papuey Suip|ing a|qepJoyje
‘pa1ajdwod spafoid JO ON = pue pajajdwo)) spafoid pajjels = pue Ayjenb e apinoid o ‘s8uIp|ing jJuaWUIdaA0N) $'d

paindas pue padua)
seale aniasay Aem|iey JO SIS\ e

Ho4 nweq
ul padojana syuag Jo lsqunN e

104 nweq ul syuaq € 154y
ay} 10y podai udisap pajielaq e

papnuisuod) aul jiey
Y317 JO SI213WOIy] JO JIaquIinN e

SYOLVDIANI IDNVYWAHOIYId AN

1Nd1LNO IWWVYYEOOUd

JALLDI80 INWVIEOOUd

IWVYN FIWWVAOOUd




LS

Al 102 Aq
Q1 ey 18 paletauad MW 082 pajesauad 1amod [ewiayjoan) .
Apupsje painooud

1amod Aouadiawg o A\WO0ZL

1amod Aduagiawy Jo s

S|y BuO3N 1B pajdnIIsuod
jueld 1amod puim Jo MINSGS

S|y SUO3N 1B papniisuod
uonels 1amod puisn

P3ajeisul SAd 08l

"seale Tysy Ul
(sAd) s101e1auad Ad11P3]3 1B|OS
YU p3jjeisul suolniiisul dljqngd

JSTRIFISETERTHIN
papauuod suonnyisul oyqnd Q01

AID11P3I2 Yim papauuod
suolnisul o1gqnd jeuny

pa3uuod
$13WO03SND |_UOIIPPR 000 00€

[STEIBISETE]
YlM P31oauuod sI1aWwoisnd maN

pazid1aua pue
uoliellIqeyal ‘paNIISuUod saul|

pazi31aua pue pajeljiqeyal
‘Pa1ONIISUOd saul] UOoIssILsURL)

= awuwei3oud

uolssiusuel} 1amod Jo sury 16€°C Jamod Jo sa1pwoNy = A11D11393]3 0} $5320Y 3sea.du| uonedya|g euoneN | 0l'd
paysiqinyal paysiqinyal syun
sjun 3uisnoy juawuidanos 0Os‘/ 3uisnoy JuawuIaN0s JO ON =
awaydg SuIsnoH awaydg
SJURAISS [IA1D) Japun paseydind Sulsnoy sjuealas 1Al Japun
/padojanap syuun Suisnoy 000'z padojaaap sjun 3uisnoy Jo 'ON =
1341y 1Yly ‘O3oaeyy Ul a1juad
y1jeay 3UO pue 31}uad }3)IeW syo|d/saieisa
3U0 ‘||ey [eos auo ‘jooyds Alasinu paloniisuod pue JuawuIanog _memCmE EIVRBEIIE]
auo ‘jooyds Arewad auo ‘syun paudisap sall|1De) ainonijseyul pue JuaPY)a pue seale |ednd ul
3uisnoy o4 Pnuisuod pue usisaq [ePOos pue spun 3UIsNoy JO “ON = | Jaljays Aljenb panoidwi ‘sease
paysi|qeisa ueqJn Ul SJUIWIJIIS [RWIOUL
salua) (s1gv) sa13ojouyda | ul suonpuod 3uial] panoadul
paysijqeisa 3uipjing ajeudouddy pue 3uisnoy 3|qep.ojje pue JuaWwia|as uewiny
$243Ua) 51 gy Aduaniisuod g Adusnjisuod Jo 'ON e 1Ua23p 0] ssadde ajelljde) o] pue juswdojanaq 3uisnoy 6'd

uoI3BIIUNWWIOD

SYOLVIIANI IDNVWAHOL¥Id AN

1Nd1NO IWWVEIDOOUd

JALLINA0 INNWVIOOUd

AWVYN IWWVIOOUd




8¢

ur pajuawa|du pue padojanap
ST/ 51D jo saseqejep ueqln

uonewoyu| [eoydel3oan
JO saseqeje@ ueqin

papnisuod syied snq(Ql) ua L

saloyIny
12207 ul JuawaSeue|y

juawdo|anap pue

papnusuod syled sng = pue ainpnuseyu] anoidwyj oy juawaSeuew Ajuoyiny [e207 | H1°d
101936 - qng AZ1au3 3yl
ul JuswaSeurw [epURUL JUSDIY] Pal1ayj0 $DIAISS [BIDUBUI] =
101935 - gns
AS13u3 ay1 ur Suiuueld yuapyy3 pai1ayo sd1AI3Ss BUlUURld =
101935 - qns A31au3 awwesdold
3y} Ul UOoljeAISIUILIPE JUBID1Y] Pa124JO $321AI3S BALRIISIUIWIPY = sa31A13s O Alaalap JuadLy3 uoddng pazieyuad | €1°d
s12puljhd o4 19ydew 3y}
[|e Ul pauy sanjea paziplepuels ur Dd1 papueiq Jo Ajiqissendy
paysiqeiss paysiqelss
a1)ua) ejeQ WN3J013d |BUOIEN a1jus>) BIR( WN3|0112d [PUOHEN =
pa1>nNpuod $20|g
nodai sAaning Alaea pasuaojjun Jo Asaing Ajaeir) =
INO palued $Pojg swweidold uonnguisiq -
podai sAanang duwisias pasuadljun JO ASAING DIWSISS w | $324N0SaY |3N4 |15504 JO AjLINdaS pue uounelojdx3 wnajoldd | Zl'd
(Buipjing Ainseas) pue
2sNoH saquielel ‘asnoH OAerAN) pa1y3yy
paydi Apuapyya s8ulp|ing d1qnd ¢ Ajpuapyye s8ulpling 21jqnd =
pa|jeisut 121sa31p sedoig | pajeisut 1215331p se3olg =
Se|}y 321n0say
se|3y 221n0say pulx\ palepdn puix\ paiepdn ‘pajjeisul
t512880] BlRp pUE S)SPW PUIM OZ §12880] eiEp pUB S)SBW PUIX\ =
su|p| |erODIRYD
supp| |ROJIRYD/S3N0IS / $3n03s 3003 panoidul
300> panoidun 0Oz€ YiM SUOLINIISUL/SPIOYaSNOH =
paysijgelsa s1ajuad AB1aug mau g paysi|qeisa sa1luad AZIaus MaN = A813u3 O 5324N0S awweidold
paiue|d s3a1 Jo eH OZ€ pajueld s34} JO 33B2DY = a]|gemauay jo juswdolanaqg $321n0say A8Jaug a|jgemauay | |l'd

SYOLVYDIANI IDNVYWAHOIYUId AN

1Nd1NO IWWVHIOOUd

JAILDIA0 IWWYIDOUd

IWVN FINWVIOOUd




6S

213ua) Juauwamodwiz YynoA

pue ualpiyd LRAN - (D3AD)

W3AN Ul Ajnjpey uonel|iqeyay
saljlwe4 13a1)S [9pPON e

paseyound
Ajjoey Ajlwiey 123135 |9pON =

palelljiqeyay 183115 X3 000Z e

pailejijiqeya.
Ua1p|Iyd 133135 XJ JO JaqUINN =

SuUMol 10(eN Q| Ul
P31onuisuod) sysory UIBpPoOW 000 e

"Pa1oN1ISUOD SYSOIY UIBPOIN =

padojanap s1axJe YD01saAr Q1 e

padojanaq s1axJeiN YD01s3AIT =

papniisuod
s1IeW |1R1Y (£7) 924yl Aluam] padojanap s1axIe|N UIBPOIA =
pajpnisuod
s1IRN 31es3aloyi\ (Z1) anem] e P3apnIIsu0d s3a3Iew 3|eS3|OYK\ =
- Pa1PnuIsuod
SQNH 3|jesajoym (€]) usaMIy] e PapnIIsuod sqnt | 3|PS3JOYAX\ =
papes3dn
pue pajdniisuod esequIOIA papet3dn
pue 1qoJieN ul sjooyds (6) UIN e pue palpniisuod sjooYyds =
papnijsuod ‘Pa1onuisuod

SpPeOJ UBQUN JO S31}3WO|IY ZOL

SPeOJ URQIN JO S213WO[IY =

pajonuisuod a3eulelp Jajem
wiols JO sa1awol (0p) AHO4 e

‘panuisuod ageurelp
13}BM ULIOJS JO S31IBWIO|IY =

1NO palLled s3aunNod g€
ur pafouq Juawamodwy Yyinox
BAUSY / (AMMN) BUBNA BMY 1ZBY o

paltes|d
ysnq JO eale pue pajniisuod
span|nd ‘pajue|d saauy

‘paues|d 33eulelp JO SAUBWO|IY =

$313UNOJ 1IN0} Ul PajdnJsuod
$911U3d asuodsal Ja)sesip pue all4 e

papniisuod
$311U32 asuodsal 1aisesiq =

V1

‘pajuawa|dw pue
padojanap (s11/519) swaisAs

SYOLVIIANI IDNVYWIOLUId AIN

1NdLNO INWYYEDOUd

AAILDIr40 INWVIDOUd

AWVN IWWNVIDOUd




09

311 UM pajeisul swalsAs
aoue||I2AINS AJIND3S JO J2QUINN =

3)e)S ‘aSNOH 2]eIS UIYHM
Ajages pue Ajundag panoiduwy|

‘patayjo
5321036 JO Ayjenb 23] YSIH =

TETHIN
/S1UB1|> 3SNOH 31elS 3y} |[e
01 5321A135 AJjeny) JO uoIsIn0lg

-saiped
pue s}anbueq ‘suoipuny ajels

onqnd sy

‘P|ay suolpuny 31e)s JO IQUINN = paziuedio pue pauueld |3\ = 0} Asanlpp ad1n1as panoaduy) sueyy a1els Jo Juawadeuey | |'d
SNOILLV13d NDIFJO4 ? NOLLYYLSININGY Dl18Nnd
wia)sAs
aoue|jIaAINs ueqan pajeldalul
10§ A1DD "ON 000°0€ lIB¥sUl =
Sunys1 Aundas api
o119 1sew Y81y "ON 29 ||BISU] = Anandag pue A)3jes =
$321]UN0OD 1DY3p 131em $313UNO> OJIBW
ul $3|0Ya10q OZ1 JO UOIPNISUOD = 1IN0} 3Y} UIYHM 3Uns s3|0Ya1oy =
- uol133y O1IBW T papnuisuod syuel N
3yl Ul PapPNIISUOd Sue) 1218\ 0 = Ja1em Ajpeded (w 00Z-001 =
jeuoljesado pue
padojanap jysuer] pidey sng |« padojanap usues] pidey sng =
uoi8ay uepjodonayy
1qoaieN Ut suoipun( pazijeudis 0g = suoipun( pazieudis = ‘eale ueyjodopw
padojanap wasAg uoijewioyy] wiasAs 3y} UIYlim sajey|oey
podsuel] ueqin ONBW = uonjeunioju] podsues] ueqin| = 1eyl Aundas pue Ajajes
pa3ielljigeyal pue ‘pajdnisuod paielljiqeyal pue ‘pajpniisuod ‘Aupqissasde pue Ajalpauuod $371A13§ pue
speol 2183)el1ls JO Uy 06 = SpeOl JO S312WO|Y = a.INnnUiseyul adUeYUd O] ainpnuseyu] uepjodonaw | sld

SV

6 w1 pajjeIsul (SWO4IVT) swiisAs

juawaSeuey uoneiadQ |epueuly
pajei8ajul Aluoyiny [e207 e

SWB1sAg JuaWaZRURIA]
uonesadQ |epuRULY

pajei8aiu] Ajuoyiny |e207 =

paseydand

SYO.LVYDIANI IDNVWEOLU3d AN

1Nd.LNO INWYYEOOUd

JALLDIr40 IWWYYIDOO0Ud

IWVN IWWVYYOOUd




10y paimdas suosod  JOo ON =

104 pa1qqo|

sainjepipued  ueAuay JO ON =

suo1}ez|ue3l10 [BUOI}BUI}U]
Jo(ew ur suoyisod
A3y ul sueAuay jo juswade|d

pajey|oey sjuswaduete
13410 10 sjuawdalde Jo JBqUINN =

s1auped pajsalalul

Yum pajey|pey sjuawaduelie
13YJ0 10 sjuawaade adue)sisse
Juawdojanap pue juawisanu|

uajepapun
sawwea3old Julof Jo 'oON =
paudis SNOW JO ON =

uaxeuapun
sswwesdoud [einynd
PUB 21WOUOI3 ‘|BIDOS JUlOf

pausaAu0) s HH(JO ON =
‘payoune] (HH() uonerado
-0 JO SUOISSIWWOY) JUIO( JO 'ON =

payoune| (H>() uonerado
-0D) 10} SUOISSIWIWOD) JUIo(

pauado
$91B[NSUOD) /SUOISSIN| MU JO-'ON| =

pauado
$21BINSUOD) /SUOISSIN MAN|

Alleqol8
adew panosdw pue Ayadsoly

peoiqy
s1saJaju] [euoneN s.eAuay
Jo uotpajoud pue uonowoly

€d

‘spodaua Jo adA) pue 'ON =

"@d1Alas dlqng
3y} 1oy spodalr uonenjea qor

‘uanl3 spodal ypeq
paaj pue pazAjeue spodal JOo ‘ON =

-juawdojansp
Aouajadwod up ssaidoad

11343 uo syQW 03 3oeqpaad

‘spiodaua |edjAjRUyY JO 'ON =

spodaa Aduajadwod
|enuue 1g padojanaq

‘sauljapingd
uonenjodau Asejes pajepd = "321A135 d11qnd
24NPNAs 3y} Ul 31N)PNIIS UOlIRIBUNWAL

uoljeIauNWal paudie-ay =

paziuoulley pue pamalnay

A1ana1]ap 2214135 211Ny JUSIDIYT

juawdojanaq pue
Jusawageuryy 32IN0SAY UBWINg

c'd

‘paulejulBW SUMB| pue
paysiqinyal s3uIp|ing JO JBQUINN] =

"3UOp SUOI}BAOUAL
3y} pue Juawysiqinyal
3y} y3nouy} JUaWUOIIAUS
Supjlom panoiduwy

$33p07 pue sasnoH

"sa8poT]

SYOLVIIANI IDNVWIO4Y3d AN

1Nd1NO IWNWYIOOUd

JAILDIr40 IWWVIDOUd

IWVN IWNVEOOUd




9

1O SWN|s ¢ pue sPUISIp [ednl
€ Ul sadIAlas Ajuialew pajrys
Suissanoe siayjout 100d JO [2A37 =

s1ayjow 100d
Suowe sadiAIas Ajuialew
Pa3jpys 01 ssaxe panoidw)

aoe|d up aa1deyd eAuay VNN =

paysiqelss Jaxdeyd eAuay
juawaBeuey aZpajmouy|

suo1}ezZIURS1O
|eUOlIRUIB)UI pue |euoidal
yum  uoneradood  JO [T w

uoineiodiod
JIWIOU0D3 |RUOI}RUIBIUI
pue |euoi3al pasueyug

papeduw syys jo adAL  w
paulel} jjeis JOON =

uoleIIO8aU pue 3UlsSed3I0)
¥ Sulapouwt ‘yd1easal
Adijod uo sjjys pasueyug

padojanap

sueAuay| 10§ 3j17 J0 Ayendd

0£0T UOISIA PUB UOI}R|NWLIOY

aoe|d ul [ppows g Anseas] = |2pOW >]WOUO>0DBW |Z] = 12113q Yimou3 d1uouon] Ad1]04 JO uOIjRUIPIOOD | §'d
uonejuawa|du
Japun spafoad 100d-01d =
sad1pul asianlp AQ palnseawt
se  alejam  [BDOS  JO T[2A3] = 21ej]aMm [BIDOS padueyU] =
sapijod pue suejd juawdojanaq Suiuued
pusiq endwod QW = |euoljeu D PaWwealsuleiy =
pury spLsip jopid
ueo| ay} Buissadoe 3jdoad JOON = 3y} ul awaYd§ UeO] BUIN|ONADY =
(ds13D) 12pun papoddns
sl 201 uo nodas ss21301d w padojanap aseq ejeq PLISIQ =
(swWyD) padojanap :
A83)1e1)§ JuaWIaBRURIN uonendod eanu s eAuay| juawdojanag Apunwiwod)
pajuawa)dwi pue ace|d Ul SINYD = 321Nn0say Aduanyisuod) = 104 suonpuod 3uial panoidu) pue Suiuueld psiq | $'d

JapenbpeaH ayl yum
Pa123uu0d SUOISSIN JO J2qUINN =

siajrenbpeap pue suolIssIN
U33M)2q UOIP3aUL0DIdIU]

aoe|d ur Adrjod esodseiq yeiq s

juawdo|anap |euoljeu
ojur e1odselq pawealisureiy

sueAuay|

SYOLVDIANI IDNVWEO4U3d AN

1Nd1NO INWVHEOOUd

JAILDIrA0 INWYHEOOUd

IWVN IWWVIDOUd




£9

pazieand
suoneiodiod ajejs Jo BQUINN =

pazizeand suoljeiodiod ajeis

s193pnq Arejuawa|ddng
pue |enuuy Jo |enoidde Ajpwi] =

sanla(qo yuawdojanap
JO JU3WAA3IYDR 10y
aunypuadxa d1qnd paznuonyg

sjuawisanul
JUSWUISN03 WOl panladal
3NUaAal Ul 3seaDUl ILJUDIBY =

$33) s103lIp

pue spuapialp ‘sidiadai
1s3133u1 pue ueoj 3ulpnpul
‘SJUaWIISIAUL JUSWIUISAOS
woyy sydiadal anuanay

sjuawWaalide
Supueuy panoidde jo laquinN =

suonetodiod
3je)s 10} sjuawaaide Jupueuly
jo sjeaoidde Aunseas ]

Buipuny A1euolssad>uod Ul 3seadU| =

pa>1nos Sulpuny [EUI3}X]

$150> ADINI3S
1gap ul uolPnpal a8ejuaddy =

HdYa3p [edsy
Supueuly Jo s350d paziwuly

. sanuond

anuanal

sawwei3oid Jn00
0} pajed0|je pue pajpa||od

ainjipuadxa juawuIaA08
Jo Supueuy JuaPIR 10}

Xe] u] aseapu) a3ejuadidd = $3NUSA31 XB) JO 3N|BA |R}O] = UOo1193]0> 3aNU3A3I 3|qePIpald juawa8eueyy [epueuld dNqnd | 94

patedaid
Z10Z-800C ue|d W3]
WwnIpay 15414 0€0Z UOISIA
spoday ssa1301g uo 1oday ssa18014 |enuuy

lenuuy pue wia]-piN ‘AaHend) = pue wua | -piN ‘Aapeny) =
spoday uorjenjeay $921}1WWOD

pue SULIOHUOW [enuuy PLISI] = | I9W PusIq paziRlASY =
(43d)

spodal yid jenuuy = spoday aunppuadxy oqnd =
pazijeuolinjiisul

sj10das SN [BNUUY w pue padojanap Adijod 9N =

1qolieN
SYOLVIIANI IDNVYWIO4d3d AN 1Nd1NO IWWVIDOOUd JAILDIG0 IWNWYIOOUd IWVN IWNVIOOUd
=] =5




¥9

Jo ssaualeme paseanu] =
eAuay ur adueuwianog panosdul] w

Suouwre Adrjod juawuianon
jo Suipuejsiapun paaoiduw)

passed sapijod juswuianon

VSEYNIETS) pajeald JuUaWUISA0N 3y} JO suonesado
A3 Ul Juswanoldwi o w $2INJONIJS JUBWILIBAOD) MAN = snojuowliey pue juaidyyg $s3ad1A13§ J12UIqe) | Ol'd
sA3AINs UOIDBYSIIES J2WOISND
anlssaddns Agq painseaw  se sjuawpedap |e o} papiaoid AI3A112p 321135 Ul SSAUINIDYJD sadinlag poddng
UOI}OBJSI}BS IDWOISND U] 3583DU| = SDIAISS IAIJRISIUIWPY = pue A>uapyja paseadu] pue uolRISIUIWPY [eIBUD) | 6°d
sme|
pue s3jdpund uoinadwod JUdWUOIIAUD uoradwon
Paysi|qeisa sainjuan ylim 3dUBpIOIDE Ul paule)al ssaulsng anladuwiod pue asidiajug ajealld
JUBWIISAAUI MBU JO J3qUINN = pue papeiile SJUSBWISAAU] = e ur uonezijelysnpul pidey ‘Juawisanu] Jo uonowold | 8'd
pasojiuow
pue pajedisawop ‘padojanap
sjuswaaude Ateypuow suolnsul
ploYysalyl mojaq pue |edsly |PUOIIBUIAUY |[RIDUBUL JUSDIJS pUR UOleUI 101935 |RIDURULY 3Y) JO
P32y $31BJ UOIIB|JUl PUR }S3J3JU] = pue |euoi8al ‘|07 = MO] ‘33el }sa1a3ul 3|qels ¥ | uonezijigels pue juswdopns@ | /2'd

sjuaWudISuod
piemiOj pue 1e3[> O} UaMe} auwll] =

$a1313Ua
a1eaud pue juswuianos
y10q 03 papinoid sadinias
Suipiemioy pue Sulies|d

papodai saindsip juawain>oad
JO JAQUWINU U] UOIPNP3Y =

sainpa>01d juswaindoid
Jgqnd uo pajeald ssaualemy

sjuswAed
sa131nje.3 yieap pue uoisuad
Aed pue ssapoud o) uadel W]

syuepuadap

113y} 1o saaalas o) pied

pue passaroud suyauaq 1ayio
pue sa13Injeis yieap ‘suoisusad

salanb
Jipne ul uoipnpal agejuadiad =

pajeSniuw sysu SuluNoIY

paia|dwod uoipesuel) 1ad sinoy
J4e1s Ul UoIPNPal a8eIUBDIBd =

paiel8ajul swalsAs uorewoul
juawadeurw [ePURULY

SYOLVIIANI IDNVWIOL¥3d AT

1Nd1NO IWWVEOOUd

JALLDIr0 INWYYEOOUd

AWVN IWINVYIOOUd




$9

spuny d11qnd jo sased> padnpay

pue A>uasedsuel} pasueyu]

Pay13> O] 5. VAW 30 12qUInN

uonedyipad OS1 s Yaw

sppodal peljuod

a>uewnoylad jenuue pue Ajsuend)
penuod aduewload

uo ind sygw Jo  JaquinnN

S, YW }JO 51PBIJUOD 3DURULIOLIS]

s.1yy uo pleoq
uo dnoiq s YQW JO IaquinN

SYQW Ul payune] (5,134Y)
saaleniu| synsay pidey

P2y sSullaawl 3a31WIWOD)

jauIqed-gng jo JaquinN
syauq Aejuawerjred jo JaquinN

passaippe
s1a)jew Asejuawerjied pue |ednijod

paAojdwa syinoA jo 1aqunN
uejd uotde gIAN/ANN

saijAIPe aalpnpouad ul
paSeSua yinoA paiojdwaun ueAuay

Aoj0d (dssd) diyssuieq

Juawiulanon) |euoipung

[ERITSEL

aoe|d ul Ad1jod sdd 13p|oyadels 103§ 32lealld  d1qnd pue pajeulpioo) ||3/x\ | Adosiazadng pue uoneulploo) | Z1'd
“J31ew uepns ay} i
1O aieys ueAuay jo uoisuedxa o spoday
uepng JUaWR313y 32e3d anisuayaidwod
0} spodxa ueAuay ul aseanul 94 apeu) |BI3IR|Iq Pasea.nu|
juawlsanut
oiignd  uo  uinjal  paseanu]
Adnseal] uo aduspuadap pasnpay juawadeuew panoiduy
Py suorjelodiod) sme| 1ayjo pue Py suoneiodiod
ajeys 0} adueydwod  padueyug aels 01 aduejdwod  paseanuy]
$J3}JeW J1WOu0d3 ‘suonelodiod
AJ[1geIS 21WIOUOI30IDB N . pue |eID0S UO 3dIApe paseq ajels Jo Juawadeuew
ymoi13 4dan % »| 2D2UapING pue 3jeande ‘Alpwi] «| pue  aoueuuoyad  panoiduy) | sad1AIRS AIOSIAPY 101235 D1qNd | L1'd

uonexndsut 31N}11s3AU] spleme
pue wsijoayed panoidw = pue sinouoy [eluapisald =
sapijod juawuianon 11qnd a3y}
SYOLVYDIANI IDNVYWAEOLHId AN 1NdLNO IWWYIOOUd JAILDI40 IWWYIDOUd IWVN IWNVIOOUd
L]

Y




99

paysiiqnd Aepo .

1ay10 pue suonediqnd

Auiouod3 pue A}a10s

§321A13S UOljedIuUNWWoD)

eAuay| apisu] jo saidod Jo 13quinN = spodal ‘»jooq ‘suonedddy = paseq adpajmouy ajowoud o] pue uoljeuLou] zd
d0pas 151 Ul
$3PaUB|NOQ JIoMmiau pajen3sy = s IoMmawely
suone|n3al pue Adijod suone|ndal pue Adjjod eipapyy Jeuolninyisul pue |e33)
BIP3N PUB | D]/UOlIRUIPIOOD) pue ]H|/uoleulploo?d |153H ‘saijod ajerdoidde mainaa yI1omatuely
]LS UO payeup s]|iq JO 'ON = UO JUBWORUS 10 payelp s|jig = pue juawsa|dwy ‘a)e|nuiloy 0 Jeuoiiniiisul pue [e83] ‘Ad1j0d 1'd
ADOTONOHD3L ANV NOILVAONNI "HOYV3s3y
syjuswpedap 01
UOIDRJSIIBS JIBWOISND JO [2A3T o | $321n0sal Jo Anjigejieae Ajpwi) e
"sy|nsal
suwexa palaisiuiuipe juanbasqns pue suoljeulwexa
uolssiwwo?) 3uissadoud jo uoljeinq pala1sIuIWpPY UOISSILIWOD) o
SuoIsap
UOISSIWIWOD) ASAUOD O) UaXe} dWl] =
paipuey
sased auydpsip Jo JBQUINN = SUoISIap &
panunual UOISSIWIWOD) JO UOIEIIUNWIWOY)
J4e1S JO I3pUas pue JBQqUINN = pasodsip sase> aundpsiq
aw) uonowoid 10 pasodsip suonowoud AJanlap ad1aas ongnd
pUB JUSWINIAL 3ONPAY = pUR S31DUBIBA PASILIBAPY anIPaye
PY $I1Y3 122440 uoljelePap yijeam | pue  juapyjd 4oy Awdeded | 3d1AI3§ 21|gNgd 3yl Ul $321N0saYy
oqnd yum aduendwod Jo |9A37 « UO $S3U3IRME JO [9A3] 3sBaIOU] | 924N0sal  uewiny pasueyug uewnH JO uoueNSIUIWPY | €]°d
INO palied
supne Aauouw 10j anjea jJo 1dquinN e supne Asuow 10j anjep
no
palled sjipne walsAs Jo JaquinN e suonnisul o1gnd ur supne walsAg
suone1odiod aje)s 3jqel| uo passed spuny 150|
SIIPJaA UOIIN}IISAL JO JBQUINN e suoneiodiod ajels JO uonNNlsaY
suonelodiod
a1eis ur uonendoiddesiw suonelodiod ajeis ul Ajjigejunodde ,
SYOLVDIANI IDNVYWHO4d3d AT 1NdLNO INWYHEOONUd JAIIDIra0 IWWYHEOOUd IWVN IWWYIDO0Ud




L9

3y} ut ymmoug adejuadiad =

‘suoinisur Suurea] 1aysiy ul
JuauI|O1Ua Ul 3seadul a8ejuadIag

Suruiea| 1ay3iy
JO suolIN}IsUl PaIPaINY =
13modueul paj|rys =

sanypeded
Sujurel; pue s321n0sa1 uewny
uayj3uauys pue dojaasp o

uoleonp3
Ateia ] pue Ajsianlun

S'd

wuoyield 4| 01 papaAuod

saul] N1Sd Jo a8ejuadiad
paysiqeisa aduasald

-3[3 ] JUBWIUIZA0D) JO JaqUINN
(SNV/X\ ? SNY1) suoneis p|ay
DIOW J0O AllaIPauuod a8ejuadiad
paysi|qeisa a1juad) 32IN0say
UOI}RWIOU] BNy JO J2qUINN
dID1IX Jspun

paiea.d saSe||ia |enudip JO JaquinN
(11 2seyd) 194ON Japun

pie] 3jqed d13do 1aqy JO $I215WO|IY
sad1nIas AL [eu81q 01 andojeuy
woy uonesdiw a8ejuadiad

Hed 151/0d4
Jo uonajdwod jo adejuadiag

ddd y8nouy: juawdojansp
ainpnuiselu| )| PaleuIploo) =

eAuay| ul

sadlalag pajqeu] ]3| s|qeploye
pue 3|geljal ‘JuaIa ‘3|qissarde
Jo Ajjigejieae ayp ainsua o

juawidojanap ainpnuiseayul ||

¥'d

.padojanap
uolleaouu] pue saidojouydal Jo
Jaquuinu ay} ul aseanur adejuadiad

padojanap
suoljeaouul pue sai3ojouyda |

BERINSEY
pue spnpoud anjea y3iy

104 Juawdojanap A3ojouyday
pue uoijeaouul ‘yoeasal
ajowoud pue dojanap o]

SUOIjeAOUU| pue Yd.ieasay

€d

pajeuiwassip/pasnpoud joogq
123 A eAuay jo sa1dod/ saquuny
spnpoud jo 1aquiny

Aypeded poddns yum pueqpeoug
eAuay| ur jJoys swjy

puE $31IRJUSWINDOP JO JaqunN

JU3JUOD |BJO] JO UOIOWOl] =
$31A135
3uliseopeoug 9 uolRULION|
|BUOI}RN JO UOISIAOL] =
s311eJUAWINDOP

SYOLVIIANI IDNVWIO4YU3d AIN

1Nd1NO INWYIDOOUd

JAILD3I(40 INWYYEOOUd

JWVN IWWVIDOUd




89

uonejuawa|dwi afold ul ssaulpul ]

wa)sAs uolenjeas pue SUllOJIUOWN

pa12)dwod sunoja1 3d1jod jo taquinN

32104 a21j0d pajenllow

juawdinba pue ainpnuseyul
|1e21sAyd paziuiapow JO 1BquInN

juawdinba pue
ainpnuseyur [eoisAyd panoiduy

‘paAojdap pue pannial s13d14J0
pawojiun |PUOIIIPPE JO JaqunN

Jauuew paynquisip
Ajgennba ue u 5133140 ad1j0d
p3a|s Aj23enbape jo uoisinoig

jeuonesado
spun Suprjod Ajunwiwod Jo Jaquny

$3d1A13S
paiejal AJIND3s Ul S10108 JUIBHIP
1s8uowe Supijod Apunwiwiod

ul uoije1oqe|jod panoidu)

A1JUunod 3y} Ul S|2A3] WL Ul pual]

padojanap xapul aWLD $31UN0D

[ERNES
ao110d yum uolpeysiies Ajunuwiwiod

P3AJOs $35BD JO JaquINN

uonndasold |nyssaddns
ur 8uiynsai ssavoud jepipn( 0] poddng

pajesiisanul sased [eulwiY

. papalap
pue papodal s3dU3J0 JO JaquInN

awi 1233p 0} sjosyed pauayidualls

palanod/ pajjeisul

uonuanaid

‘Bupijod Apunwwod

pue awip jo uonuanaid
pUB UOI}D3}ap ‘SWIO)aL
Ayandas ‘Apadoad pue a1

$1331]5 /513D 3DUB|[IDAINS JO 1I2qUINN pue uoIP232p WD pasueyul y1oq o1 uoipaloid apinoid o s3d1A13§ AJIndag 1'd
YIAYO ¥ MV “IDLLSOC “TIDNVYNIYINOD
paysiignd
spodad |ed1lsIIelS JO J3qUINN =
pa103s eiep jo Ajoeded
anuad swalsAs
A1an023Yy J335BS1Q 9 311Ua) eleQ spodal [ed1isiiels [eUOIEN = uayj8ualls pue aseqejeq
jeuoljeN jo uola|dwod Jo o4, . aseq ejep |eUOlIBN 3]gBIj3 PUB 31nNJ3s
aload §ydi Jo uona|dwiod JO o « |[EUOI}RU 3|qRIj21 PUB 3IND3S = ‘pajeidajul ue dojpanap o Juawageury BlRQ 9

-Burutea| 1ay8iy Jo
UOIIN}IIsUl Pa1IPaLdde JO J2qQUINN =
‘ajel uola|dwod

SYOLVDIIANI IDNVYIWIOSHId AT

1NdLNO IWINVIOOUd

JAILDI80 IWWYIDOUd

IWVN IWINVEOOUd




69

uolssiwwo) A13}jo| [euoneN
4O JuaWYsIqelsa 3y} ajesodiodul
0} ||1g A1211O7 pasindy =

A1a110] JeuolieN jo
JusWwys|qeisa ay} ajesodiodul
01119 A121107 pasinay =

"P3JI4INY S]2A3] |RUOLIRUISIU| pUR
|euoi3ay ‘|euoiieN ie Juapisald

HERE]
|euoljeuIaiu] pue |euolSaYy
‘|leuonieN e juaplisald 3yl Aq

‘a}ej§ JO peaH ay}

0} jue)sissy |edpullyd se ssauisng

juswuiano3 ut diysiapes| pue

Aduapisald adlA ayl Jo
2210 3y} 0} sadialag poddng

ay} AqQ sysel pajedaap jo 1BquINN = $)se} paje3a|ap jo Juawying = uoipaup Adxnjod apiaosd o] pue juawagdeue ‘Ad1j0d Sd
ssa1d JuaWUISAOS
pace|d siapio Sunuud jo 1BqUNN = jo Aypeded paseanu] s
‘pajjessul yuawdinba SIUBWINDOP JUSWUISA0S
JdUR[|I2AINS JO JAQWINN = jo Ajundag panosdur] =
$JU3WNDOP JUaWUISA03
Bunuud ul ssauanipaye sa31A19s Sunjund
awn indydnouayl padnpay = pue Aouapiya panoidw| = pue Anjenb anoidw o) $321A19§ Buljulld JUSWIUIAN0D) | g
oloc 0l0T PV
108 |013U0D S{ULIP pUe dljoyod|e ]OJ1UO0D $HULIQ PUB JI]OYyOd|Y
JO JU3WI0JU3 UO Modal snjels  a JO JUBWIDIONID 000l =
Surjasunod pue juawijeal)
‘ uolleN|IqRYal 10} Paje}l|IDey) pajasunod pue pajeal} asnge adueisgng pue
spippe 3nIp JO JaquinN = * pajeyjiqeyald spippe 3niq = 3nup jo uonesiyw pue |0IUOD
eAUSY Ul pURWAP 3dUR}SgNs pue eAuay| Ul s3dURISQNS ‘uonyuanald pajeulplood
Snup jo snjeis uo suodas [enuuy . pue Snip jO pUBWAp padnNpay = 3y} uj uoneloqge||od
ureyd Ajddns s Snup pue joyodje ureyd Aiddns aAlleAOUUL *3AISN]DUL-| B (VavdOVN) asnqy 3niQq
JO snjels uo spodal jenuuy w 8nup pue joyooje passaiddng = ue 104 diysiapes| apinoid o] ysurely udieduied) jeuoljeN €d
$9a1Wwod asuodsal "Uol}eUIpIO0d
pue ssaupaiedaid 1ajsesip jo aquinN | pue asuodsas Ja)sesip pauayiduaiis
sueAuay] Suouwle 3dU315IXa0d |NJaIe3d xapul aoead s A1junod
|euoldUNy pue paysijqeisa JuaWwageuew PIJuod
$32})1WWOY) 32e3q PUISIQ JO Jaquunpy pue Suipjing aJeaq pauayidualis
PJ2Yy 2y} ul sanijod jJuawulanon SU3ZIHD uRAUIY $301A135
pjay sezeueq d1qnd jo JaquinN JO $53UaIEME paduRyuy | O} 31AI3S JO ssadde anoidwi 0] pJ214 pue uoyessIUIWpPY | Z'd

SYOLVOIANI IDNVWAHOLdId AN

1Nd.1NO IWWYIDOUd

ALLDIN40 IWNWYIDOUd

IWVN IWWVIOOUd




0L

pamalnal
Py Sulwen pue 31131107 8uilldg =

pamalnail aq 0} Py
Sulweo pue sa11a107 Sullldg .

padojanap siapjoy asuady|
pue yuuad ||e 10y 3seqeleq =

padojanap siapjoy asuadi|
pue yuuiad 10y aseqeleq =

pajeurwja Suljquies
1eS3]|1 JO sased> paylIuapl JO 'ON =

pajeulund
Bunques |e33)j1 JO 53580 =

papisaid smelp uontjaduwod
azud pue sauano] dqnd jo 'ON =

papisaid smeap uonnadwod
azud pue sauaNo|dqNd =

pasialadns saiyalpe Suiwen

pasiatadns sajialpe

Ansnpui Sunwed

pue sapano] ‘8uniag Jo ON = Sulwen pue 21131307 ‘SuIeg  w pajen3al ||am e aInsua O] sad1nIas A1anoq pue Sunag /°d
sweagoud 13y10
swea8oud 13Yjo pue 5001 yim pue 5|00} ynm patamoduwia
patamoduwa sisuoneqold QG = siauoneqoud JOo ON =
uol1}ed>NPa |eWIO) uol1}edNP3 [BUWLIO)
yum panoddns sisuonyeqouad ynm papoddns sisuoleqoad
3ulod jooyds Apaau Gl = 3ulo3 jooyos ApaaN =
Spiem UOI}RPOUWIWIOIIR Splem uolEpOWIWIOdd.
s12u0silq 239|dwod JO 'ON = s12u0slg 213|dWoD $Z =
UO11R}53.104)B
pue uoipnpoud [eanynoLide
uo sajewul paujell AjJeuol}edon sajewu} pauiel} Ajjeuoliedoa
000'€ pue pauiel} Ajjeulioy 00 = pue pauiel} Aj|ewlo} JO 'ON =
Allunwwod Anunwwod
3y} 0} 3peq pajeidajulal pue 3y} 0} »oeq pajeidajuial $19puayo
P23]119531 SI9PU3YO JO JaqUINN = puB p3]}13sal SIpUBYO = 31e)1jIqeyal pue uleIuod O] $321A13§ [PUOIPALIOD) | 97d

juaureljied
pue jauiqed 03} pajiwiqgns
pue aied Jayy pue Suiwen
*3d1A135 U010 uo padojanap
$3I|0d Yeig JO JI3quInN =

‘paiedaid aied 1aye pue
Suiwen *ad1A13s UOIP3110D)
uo $3PI0d Yeiq d31y]

pasinal

‘patedaid uoissiuwod)

SYOLVIIANI IDNVWYHO4dId AN

1NdLNO IWWVIDONUd

JALLDIA0 INWVIOOUd

IWVYN IWIWNVEID0YUd




IL

pamainal sy pue sapijod Jo laquiny

SPY pue
sapijod 233nyay pue uoljelsi3ay

uoljejuawa|duwl
pue uonenuwioy Adijod

uol}eUIPI00)

uolje|ndod ‘uonediww malnay 31e}I[IDB} pUR 3}RUIPIOOD O] pue uone|nuuo4 Ad1jod | 01'd
p3ajjeisu] walsAg wa3sAg 3ulssad0ld spuiad Yo
pansst sassed panssi sassed
|enads pue sjuad y1om jo 1aquiny |eads pue spwiad jiom 09s ¢
pajeisu] wajsAg wa1sAs sads14 Jo Buipeuddn
walsAg Juswaseuey
paj[eisu] waisAg 1api10g-3 pue 3uInssj esiA -3 ||eisu]
(s1opioq
pauado s13ploq mau Jo 1aquInN panaze3)siapioq mau uadQ
$1ap10q panazes
P31e20j31 519pJ10q JO JaqunN ||| 513plOq |enioe 0} 31ed0|ay
‘pauado uoijeis ‘pauado aq o} (numjeN ‘MIAN])
3uinssi podssed mau jo saquuny | suonels Buinss| spodssed mau om ). ‘321AJ3s uoljediww|
panssi sesin JO JaquinN panssi sesia ucAuay 000°9¢Z L 3y} anoidwi 0} pue
panssi panssi pue | s513u313104 pue suazi}d ueAuay awuweidouq
pue passadoud spodssed jo taquuny passacouad ase spodssed 00061 JO |ane1] 3)eS 3]R}I|IDR) O $321A13§ UoRISIWW] 6'd
paJaisidal pue s9a3nya1
pPayiluapl s333nJ3y JO IBqUINN = |le 12151331 pue Aj1jusap| =
(%629 s|2n3] JuaInd)
panaiyoe 3a3e1anod uolielsidal
Y1e3apP %569 (%Z 8% 1913
jua1nd) 23e1an0d UOo1}R1ISISAl
SYleap pue syuiq 94,z 05 = uoljel)sI8al syjeap pue yuig =
paindoud wajsAs aduenssi P3]|Risul 3q O} Wwa)sAs duenssi
pded Aljuapl uoneiauad pig = pled Q] UORIBUIN) PIE = ‘s1apjoyayess |e
panssi panssi Aq asn 10y aseqejep uonejndod awwei3ouy
Sp4ed UOljedy1juUaP] JO JaqUINN = sp4ed> uonedlIuap|] 00000l = anlsuaya1dwod e ujejulew o] uoljeuisi3ay uoneindod | 84
pPamaual sasuadl| pamaual

pue sjuuiad [enuue JO 'ON =

sasuadl| pue spuwiiad [enuuy  «

SYOLVIIANI IDNVYWHOLHId AIN

1Nd1NO IWNWVYYEOO0Ud

JAILD3(40 INWVYIDOUd

JWVYN IWWVIOOUd




i ‘1
TR
w
saunpa>o.d | ay) jo uoneulplood iadoid pue SUWL10Jay 10193§ 13pI0O
spodal uonejuawa|dwi OS] | 800Z:1006 OSI 0 uonejuawa|duwy) siomawely Adjod aplaoad o) pue meT ‘3dusn( ‘aduewLBA0) | Z1'd
yuawdo|aaap [euolieU
papnpuod ul sanjea |euoljeu jo aduepodull
S3NjeA [RUOIJBU  SUOIRZINISUSS JO "ON 3y} UO pazisuas sueAuay|
pasnpoad
uoljeI33luUl puB UOISAYOD) |BUOIIEN UO padojanap uoneidaiul
Ad1104 o juawdojaaap ay) uo spoday | pue uoIsayo) |euolieN uo Adiod
sanjea |euOlBN UO padojanap
Ad1joq jo uoneledsid syl uo spoday | sanjea |euoijeN uo Ad1j04
101935 UOIIEINP3 Ul UoljeI3a1Ul paziseyduia pue ajenjensal
pue uolsayo> |euoneu ajowold jey) | JOpas  uonednpa  ul  uonyeidalul
sswwesoid pue sapiod siseydwa | pue  uolsayod>  Jeuonjeu  ajowoud
pue 2ajeneas-al O} PJay Sswnioj ¢ | 1eyl sswwesdosd pue sapyod
yinoA ueAuay ay) Suowe ugiedwed

uoljezisuas  pauieisns 1oy suuiojield Pa431504

apinoid 01  papnpuod  SWNIOj G | UOIRI33JUl pUB UOISAYOD [euolieN :
wiaisAg paj|eisul 8q 0} WasAg
uoneuwoyu) Juawadeuey uejdwod | Buipuey juieidwo) pazusindwod
‘pajowold aq 03 (Yqy) uounjosay
W@y Uo siauiel] paulel} JO 'ON e aindsiq aaleuId)Y JO 3s
‘paulel} aq 0} siaujed) |e3ajeled
sjeSajesed pauiesy jo jood JO "ON e pue s12Ame| 0UOg-014 JO |00d
paiean

aq 01 d1qnd 3y} jo Juausmoduia ‘|| 03 3d1sn( 0} ssa208

play sAep uadQ jo Jaquny e JIAD 10) ssaualeme B3] 3>URYU3 pUE ‘UOol}el|dU0I3L

uoIIN}IISU0D) pue uolsayoo) |euoiieu

M3N 343} Ul 3[Npayds G 3y} 13)504 ‘13PIO |RUOIIN]IISUOD awwel30.d wiojay
‘paje|si83] s|j1q o JaquInN Jo padsas ul pajesi3a) 2q 01 s||ig mau e apinoid 0] | Jeuonniiisuo) pue sd1yig ‘jeda7 | |1°d

spoday
uoljenjeay pue SULIOHUOW JO JaquinN

spoday uonenjeay pue SuLIOHUOW

SYOLVYDIANI IDNVYIWIOLYId AN

1N0dLNO IWINYIDONUd

JALLDIr40 IWWYAEOO0Ud

IWVN IWNVIDOUd




€L

|[e83] 10j >jlomawely aane[si33| Jo
uorejuawa|dwi ayy uo podal ssaidoud

pajuawalduwi
uoljelsi3a| uonednpa 12337

eAuay| ur uoednpa
1e33] Anjenb apiaoid o

awweidoid uoneonpy [esa]

l'd

$1y31y |eIn}ND pue |BIDOS J1WOU0I]
jo uonejuawldun ayy uo poday

pajuawa|dui
s1ySiy [eIN}ND puUe [RIDOS JILIOUOD]

uol1}e|s133] pue
Adorjod ur pasnyur s1y3ry [ednynd pue
|BIDOS J1WOU0d] JO uolsnjul uo poday

uone|s133] pue Adijod ur pasnjul
s1y31y [BIN}ND pue |BIDOG J1WOU0I]

paulel} s|enplalpul/suolIniiisul Jo "ON

s1y311 uewny
uo Suulel] pue uoledNp3 di|qnd

pasedaid suonesiqo siysu
uewny |euonjeusaiul yum aduerjdwod
sJuawuisnod  uo  spodar jJo o ON

‘paleney
3q 0} suone3qo sysu uewny
|euolleulaiul yum adueldwod

$ JUaWUIaA03 JO SULIONUOWN

dVN 23y} jo uonejuawajduw pue
juawdojaaap 3y} uo suodar ssaidoud

pajuawa|dwi pue padojanap
YH U0 (d¥N) ue|d uonay |ruoleN

paiedaid
pansst  eAuay ur  sySry  uewny
JO 3je)s ay} uo suodal JUIWISSISSY

‘paiedaid eAuay| ur s1ysry uewny
JO 3}e)s 3y} UO SIUIWISSISSE |[enuuy

pasedaid
sjuswinuisul - sy31y  uewnp  snolea
3y} Jtapun spodar Anunod jo oN

suonesiqo

SIYS1yY UBWN [eUOlIRUIBIU]

IV uo Suipoday 10§ wajsAg
3|qeuielsng pue 3A1d3}43 Ysiqeis3

pasedaid uonnsuod mau ayj o}
s3y311 uewny uo Adijod pue ueid uoipe
JeuoneN jo juawulie uo spoday

UOIIN}ISUOD MaU 3y} O}
paudie pue pazijeuy sjydit uewny
uo Adjod pue ueid uoipe |euoleN

*A13unod ay}
ur s3ydi uewny jo uoialold
pue uonjowoud ay} adueyus o]

awwei30ud sy3ry uewny

el'd

AS33)el1lg WIS | -WINIpayy
I aseyd sO1O jo uoneuawadul
ay} uo spodal ssa18014

pajuawaldwi (1] 3seYd SO1(D)
ASajes}s  WIOJIY WIS -WNIP3N

103935 SOT(D Y} 104 suolje|n3al
pue me| Adjjod ‘aaljensiulupy
apim-103s O[O ssa1dold

pajyuawa|dwi podaia
Aanins suonje|ndar pue me| Adjjod
‘aalje1SIUIWLPY  3PIM-10193s  SOT(D

swi0jay 103§ 1apIo
pue meq ‘ad1sn[ ‘9dUBUIIA0D)

SYOLVIIANI IDNVWIO4YdId AN

1Nd.LNO IWWVIOOUd

AAILDIr40 INWWVIOOUd

AWVN JIWIWYIDOUd

2L




L

2a11wwod Ateundpsiq J0 ON- wisiueydal
asnoy-ui pajnas sjurejdwod jo 'oN- | (Yay) uonnjosay aindsiq aleusdyy
papuaije/padnpuod papuaiie/papnpuod

suoljelqIe JO "ON

SUOI}RIP3UI/UOLIRIIGIY

apn|pu0d s1a}jewl JO "ON

paianljap syuawdpn(/3ulny

panes/pauiea anuanal JO Junowy

panes/paules anuandy

pajy sased Jo "ON

JUBWIUISAOS JO J|eYyaq Uo pajly sased)

pPapn|puod/pajpuey sased JO "ON

papuaije sased)
Papn|puod 10 pajpuey SIa}BWN

suoruido [e83] jo ‘oN

suojuido |e8a7

yum pandwod

Bulaq sjuawaaiSe pue sa1yeal}
‘SUOIJUSAUOD |RUOIJRUIBIU| JO "ON
pajedijsawop

$3133.1) [RUOIIRUISIUI JO "ON

sjusawaalilde
pue saljeal) JO UOIed1ISaWOo]

o1gnd pue JuawuIaN0D)
0] 5321435 |e33] apino.g

2lqngd pue
JUBWIUISAOD) 0] $321AI3S |B8aT]

Gl'd

pacnpoud
spodal pue pajpnpuod uolledINPa
1e83] uo Youeasas Adijod jo “ON

spafoad youaeasas |e3a7

spoyiawt
A13n113p 31npPa)| ul pasn D] Jo o

spoyjaw
A1an11ap a1na| ul uonedidde | o)
y3nouyj ssa>oad Suiuies| pasueyug

pasiaiadns syuapnis Jo "ON

uoisiazadns agejidnd pasueyug

papnpuod sajedonpe
SN0 Joow pue o [e33] JO "ON Buiuiel) oy sayoeoadde jeojuld
s12Ame] 10}

pajuawajduw sas1nod
1e33| pazijeads pue gjndLuUNd JO "ON

sawwes8oid (qdD) Juswdojanap
|euoissajold Bumnunuod

paonpoid
spodal pue papnpuod uolednpa
|e83] uo youeasal Adjod jo "oN

spafoad yoieasaus |e3a7

uonedNpa

SYOLVIIANI IDNVYWHO4d3d AT

1NdLNO INWYIOOUd

JALLDIr40 INIWYEOOUd

JWVN IWWVHEOOUd




cL

Papn|puod $3sed JO 1aquINN-

paul ‘saindsip 1A 10ulW paAjOsay

papnpuod
§35ED |RUILWILID PUR [IAD JO J2qUINN

papiaoid sadialas pnod ySiH

pazijeuy sjeadde jo JaquinN

papinoad sadinuas [eaddy

s3Ul|NJ |RUOIINIISUOD JO 1aquInN

‘papnjpuod suoiyiad jo saquiny

papinouid
3q 0} 5321A13s 1NO2 awaidng

pajejnuioy sapijod jo tlaquinN

paie|nuilo} s3I0

oSN
pue JaplQ puy Mmeq ajowo.d

$321A135 [RIDIPN[

9l'd

3uop suolle|si3a|
Aseipisqns pue sad1JON aHaze0) JO "ON

$3d1]0N 21azen

3uop s|iig 4O 'ON

suolje|si3a| Atelpisqns pue sjjig

papadsul
satuedwod aseydund auH JO "ON

sajuedwod aseyodund
a4y 0} Ppadsal uj spodaa uolpadsul

pasod s3|y JO 'ON

dn punom saiua Jo raqunN

panssi s33ed141132 JO "ON

saderuew

‘suonydope ‘531331005 ‘saweu
ssauisnq ‘sajuedwod Jo padsal
Uy $3}e0141143d UOI1}eI)sI3al JO "ON

podai
Jenuue sjunodde sisni] paysiiqnd

Jodau jenuue sjunodde Jsna

$§3]e)53 |RUWIIOU Pazijeul) JO "ON

$2]R153 [RWIOU pazijeul4

$33e2111492 Atewwns JO "ON

sased Atewuuns pazijeui

sapwwo) Ateurdpsiq ayl
0} paliajal pue payelp sa31eyd JO "ON

pajndasoud syurejdwod Jo "oN

aawwo) Azeurdmsig
2y} aloyaq sjurejdwod pajndassold

s3ullPaw

SYOLVDIANI IDNVWYOLd3d AIA

1Nd1NO IWNWVIOOUd

3AILDIr40 IWWYYOOUd

AWVYN IWIWNVIOONd

y




9L

pataisidal saied |ednijod jo saquuny "Panssl $331ed1§1113d UO1BISISY Ajauinuag ayowoud o pue Sunen3ay ‘uonensi3ay | 1z°d
padojanap
padojanap eiep [e10193]3 JO SuiA|je} elep |R10132 JO BulAjje) pue
pUE UOISSIWISURL} ‘UOI}R||OD JIU0LI3|F UOoISSIWSURI} ‘UOIR||Od DIUOIP3|]
13351331 51310A JO sNie)g $13}0A 3|qI81]3 13151831 O
pallIuapl sisuped
paystgeisa sdiysiauped jo saquinN ssavoad
%0¢€ AQ ssaualeme 13}0A paseadu] |R10193]2 UO PazI}Isuas sISJ0A SUOIP3|d 3|qIpad eAuay| Ul $533014
palPnNpuod suolPa|a-Aq Jo JaquinN palpnpuod suolpPa|3-Ag pue 1iej ‘334) 13A13p O] |ed0123]3 Jo Juswadeuey | 0zZ'd
(uonesodion
1pny uoneiodion) ajeis 31R]§ ‘JUBIUIBAOND
JUBWUIBA0N) |BDOT ‘JUSWIUIBAOD) |E20T ‘JUBWILIBNAOD) [R1IUDD))
jeyjuad) -spoday Upny JO 'ON = | -panssi aq o) spodal upny 671 =
upny ‘poos d1jqnd ay) 10y
(nonesodiod aeis JUaWIULIIAOD uo13e10dl10)) 3)ei§ ‘JUBWUIINOND) padeuew pue pazijiin Ajjewndo
|ED0T ‘JUBWIUISAOD) |B1JUDD)) |B207 ‘JUBWIUIBAON) 8ulaqg ate sa01N0sa1  |euoljeu
panssi 2q o3 spodal upny 05 = |ejuad) 1oy spoday upny = ey} aduelnsse ay} apiaoid o] sa21A135 NIPNY | 61°d
5|00} |eIDUBUI4 2Y} JO JuaWdRUT panoidde s1a8png
paidope sjuawnoop Adijod jo oN JUSWIUOIIAUS 2DURUISAOD) POOD
pasnpoud syiodar ydisianQO spoday DId 9 Ovd »
SUOLION e 3dURUIBNOD)
‘papeus smeq SMel e pooD pue uole|si8a] 1y8is1anQ pue uone|si3a] | 81°d
papuajie sased
UNUD_uCOU\Uw:UCmr_ $ased JO "ON papnpuod 10 pajpuey sia}jey mu_«mj.“ 4O uoljeysiuIwpe
uani3 uotuido |e83] a13ym sased Jo ON spiodas uoruido |e8a 3A1173)42 210W pue
spodal jo 'oN s1y311 uewny pue Adenowsap
paindasoud sased Jo "oN | [asunod AQ ad>uepuaiie HUNOD 94, 00! ‘me| JO 3|nJ pasueyuy $3J1AID§ UOIIND3501d 21gqnd | Z1'd

"$321AI3S |PUNWILLIOD
0} PaHIWWIOD SI3PUIYO JO JdqUINN-
‘paJead sased 30[32eq JO JaquINN-

$s35U340 Jeulwld Apad pue diyyes)

SYOLVIIANI IDNYWAHOLH3d AIN

1NdLNO IWWYHEOOUd

JAILDIr80 IWNVIOOUd

IWVN FIWWYIDOUd




LL

ajer uonzdwod  w

sj2n3] uonadwod

apeus jse|

3y} 0} uolUa}al 113y} 3INSUD
pue s1eaA ¢|-4 pade ualpjiyd
||e 10§ uoneonpa Ajjenb

3jel JUBWIOIUI SSOID) = puUB JUBW|OIUS 3sBADU] = J158q 0} ssande puedxa O] uoneonpjoiseg | z'd
uonejuswa|dwi pue
sawweadoud Sunwwei8oud pue sauapind uounenuioy Adjod uorzeonpa uolRISIUIWPY
pue saulppind Adjjod pasinay = uolejuawa|dwi 123D = JO uoljeulp1o0d anoidw] | pue Suluueld Ad1j04 uoleaonp] 1'd
INIWOTIAIA IDYNOSIY NYWNH
paysiidwonde paysiidwonde
2q 01 s$Homiau uondniiod sdomiau uondniiod uo
uo suonuaalaul aandnisiq QL | suonuantaul aandnisiq Jo Jlaquinn
sadipead sao1pead ydnaiod
1dnu110d 3jeulwid 0} sAem uo pajsisse 3jeulw]a 0} shkem uo pajsisse
pue pasiape aq O} UOlINNISU] 0OG | PUB pPasiApe suoliniiisuj JO 12qunN :
sajoydoo|
sajoydoo) uondnuiod uo13dnuiod |eas 0} INO paliied
|eas 01 Ino patrued sjuswpedaq sjuawipeda /SUOIINIISUL/S10103s
/SUOIIN}IISUL/5103035 SNOLIBA snotea Suiladie} suoljeurwexy
Bunadie) suoljeuiwexy paseq peoiq g paseq peolg jJO Jaquiny
uondniiod jequiod uondniiod jequiod
0] pailsijua 10 pue pajednpa ‘paulel} | O} palsijua Jo pue pajelnpa ‘paulel}
‘pazisuas aq 0} sueAuay| uol|jiu g ‘paziisuas sueAuay| JO JlaquINN ‘uoljuanaid
painiisal uondnuiod uo dyqnd
10/pue palanodal 3q 0} uol||iq G'1 sYsH ‘palanodal a1ednpa pue ‘sjasse palinboe
1B panjea sjasse palinboe Ajidniio) Gz | s1asse painboe Ajpdnuiod Jo Jaquuny Apdnaiod a1nyysal ‘awid
paje31sanul aq 0} sased pajedi1sanul sased 3w JIWOU0d3 Slwou023 pue uondnuiod
SaWLID D1WOU03 pue uondniiod) /] pue uondniiod jo JaquinN JO sased ajesisanul 0] uondnuod-nuy | Zz'd

papuny sallied [ed11]0d JO J2quINN

"papuny 3q O} sailed [eO|Od L

‘sa1ued [ediyjod
paseqg-anssi pue aaljadwod

satped [ea1jod Jo Suipuny

SYOLVYIIANI IDNVIWIOLHId AN

1Nd1NO IWWVIOOUd

JALLDIr40 INWVEOOUd

IWVN IWNWYEOOUd




8L

padojanap sajsyiom asudiajug
|leWwS pue ONIN JO JaqunN
SIS ferisnpul

Ul pauled} sjenplAlpul JO J2qunN

sueAuay|

ssauanlladwod
as1udiajua pue uonean
juawAojdwsa ‘yuawdolanap

Juawadeuey AlAlpNpold
pue uonezin ‘yuswdojanag

Alojuanuj S|ys |PUOCIBN] = 104 JuswAojdws Juadeg = 1amoduew ajowoid o] ‘Buuueld 1amodueyy | 6°d
yieay pue Ajajes [euoniednido
uo pauiey; 3jdoad jo saquINN =
pauiwexa juawdinba
pue sjue|d snopiezey JO 13qUINN =
papleme pue pajeijiqle
sandsip apey) JO 12quINN = JUBWUOIIAUS YIOM 3JBS = 5$12310M JO Yi|eay pue Ajajes
panjosal a>ueyua pue Auouliey pue sad1eld
saindsip Jnoqe| JO JAQUINN = panjosal saindsip INOqe] = acead |euisnpul ajowoud o) InoqeT 1sag jo uonowold | 84
32.1n0s3aY Aunod syl ul
Aouepadxa 37 = uewny pauayjdualls- = $s371A13s 248D Yijeay annuanald
UOIOBJSIIES JBWOISND = ainpnuaseyul PUB 3A110WO1d 3AID3}43 pue $321J3§ 31e7) YljeaH
sajel AjjellO = siendsoy panoadul]-  w Ajjenb o} ssa>oe aseanul O] 3AIOWOId pUy aAnuanald | /2°d
"$3D1AI3S 91B Y[R3y 2Al1RIND
321n0say 3|qeploye pue 3|gejdade
Aouepadxa aj17 = uewny pauayidualils- = Sunnsua Aq Ajlunwwiod
UOI}OBJSIIES JIDWOISND = ainpnuseyul pue Ajiwey ‘|enplaipul ayj
sa1el ANjRLIO = siendsoy panosdwy- W | Jo smeis yieay ayi anoidwi o $321A13§ YB3 aAleInd) | 9°d
sjooyds Azepuodas pue
s|ela1eWw 3ujuaes) Atewnd je spdnd o) pasayo spiepuels
e|mo1UNd pajepdn pue JueAs|ey = PUB WNIMJLLIND JO UOISINGY = uoljeonpa jo Anjenb anoiduy pue a>ueinssy Alendd | §°d
uoned>npa Apeded Buiyoes) aSejsem
13n3] Azepuodas o) Arewud wouy alenbape yym sjooyds a>npal pue uoljednpa Atewnd uoljeonp]
spdnd Aq uownsuel) pasesdU] = Atepuodas paddinba 3 = w044 uoljisuel) ajowold Ateiua] pue Alepuodas | $°d
uoleonpa 8uo|ay1| adinboe
y3noA |ooyds JO 1IN0 1yauaq O} uoneonp3
s|ana] AdeJall||l Ul UOIPNPAY = 3DV Suipinoid saljjoe) 210N = se 0s 3Dy puedxa pue anoiduy Suinunuoy pue ynpy | €4
SYOLVDIANI IDNVYWYOLdad AT 1N0d1NO INWWYEDO0Ud JALLD380 IWIWVYOOUd JWVYN IWWYEOOUd




6L

1YV uo sjuaned jo raquinN =

+AlH tueudaid jo o 08

1YV uo +AIH ‘paisa} pue
uswom jueudaid jo saquINN = P3Jasunod sJu3IP UoK|IW G°€ =
uonedpiped

$311UNWWOD 3y} ul p|3y

suSiedwied ssauaieme JO JBQUINN =

Anunwiwod panoiduiy
‘sao1pead djuaiBAy panosdug

paieonpa ajdoad jo 1aquinu ‘pjay

sudiedwed ssaualeme JO 12qUINN =

A)ajes
13]EM UO sSaUaIeme paseadu|

pajednpa
Sulaq ajdoad jo 1aquinu ‘pjay aq

3 suSiedwed ssaualeme JO I3qUINN] =

SUOIJUaAI}UI
uonuanaid saseasip pooyp|iyd
Uo ssaUaIEMEB PaseaIdU|

-1e3A 13d 35U0 )5B3| JB pawIoMm

-3p ualp|iyd a3e-s|ooyds JIqUINN =

“1e3A 1ad 3duo
1583| Je PaULIOM-3P UIP|IYD
a8e-sjooyds Jo JaquinN

s3IMIqesIp 10§ UBIPIYd

Buruaaids san|oey Jo IBqUINN =

agexyped yj|eay jooyds
anisuayaidwod e Junuawajdun
S|OOYDs JO JBqUINN

sadintas 3uiuueld
Apwiey 8uiaidas a8e anlpnpoldal

JO uaWoM JO 1BqUINN =

sal|oey
Suiuueid Ajiwey jo Apqejieny

‘saupden jo Ajjiqejiene
Suiaey ‘pajeudea Ajny

ua1p|IYd paziunuiull

A1junod ay3 ui
$321A135 318D y}|eay anljuanaid
puUB 3A130WOI{ 3AID33 pue

$3D1A13§ 31eD) y}|eaH

sjuejuUl JO Jaqunu 3y} 3uiseanu] = JO Jaquinu paseanu| = Ajjenb o} ssadoe aseanul 0 3AIIOWOId PUY 2A1U3A3Nd | 11°d
sueAuay
Adlstuny ays “jIomauely [eUOHIN}IISUL 0} Alaaljap ad1A13s Juapyja pue uoljRIISIUIWIPY
Aq padojansp sapijod Jo 1l2quNN = pue [e33] ‘Adijod aapPNpUO) = an1paya 104 Aydeded pjing o pue 3utuueld Ad1jo4 | Ol'd

pauiedy (sds1) s1aplaold d1Alas

[eouya ] Analpnpoud Jo JaquinyN s

juswAojdwsa

ur pasce|d sueAuay Jo J2qUINN =

SYOLVIIANI IDNVWIO4d3d AN

1NdL1NO INWVYEOOUd

JALDI40 INWVHIOOUd

IWVN IWWVIOOUd




08
a|doad Apasu jo a8ejuadlad « | Woddns pooy jaial paseanu] o«
¥Ds Japun aniasay
aziew jo s8eq 8Y 0 JO J2QqUINN = | UlRID  DIS3)}RA)S  PadURYUI = s1215B51p
$3211n135 SAIV/AIH Yyim Buial] suosiad 01 Ajpienbape Suipuodsal
1YY Jopun suosizd jJO IoqWNN w | O} SIDIARS Yy paIseamdu] = A}31D05s JUd1|IS3l pue 2jes VY Juswadeueyy Jaxsesiq | 2°d
Pa3e}1|1qeyal/paidniisuod .
SWoolIsse 08l =
paidwod
jueid jusuwijealy ¥ 28esAM3S | w
pajjis-ap
X pajeaedxa sued pue swep |7 =
paddinba juawdojpnaq
pue  p3|Up  s3joysai0q  Qll = ammpnuseyu] TyYsy =
paysi|gelsa sawayds 0 = padojanap awayds uonediul] =
" padojanap sundad 1s1N0} 3
padojanap sa8po] 151IN0}-022 07 = | -073 pue $23pO| WSLNO}-023  w
5221}
ynm pajue|d pue| jo ey 000'00F = P3AI2SUOD JUBWIYDIED NN =
paje13alu) 1geyD pue
paiea3aju] 152104 1pueN ‘weq
aydempy ¢ pajeadajul Jouy ‘s|jeq yuawdojanap
pueln ydiH eue] ‘pajesdaiy] paseq uiseq pajedalul Juawdojanaqg
em8emSe|y Ajpweu ‘spafoad g jo pajyuswaidu 3|qeureisns pue ‘a)gennba JeuoI8ay
aseyd jsayy ay3 jo uonejuawaldw  « | Jo aseyd sy ay) Jo spa(oid = ‘pasuejeq arowoud o pajesdaju) 1'd
SIWWVIDOUd TVIDIdS
"SUOIIUdAIBIUL 318D y}|Bay
Asewnd y3nouayy adusjenaid
sl0}edipul aseasip Jo a8ejuadlad 25B35Ip JO UOIPNPAY =
SAYY ‘swopuod Jo Ajjiqejieny
$SAYY 2A13331 siayjow
SYOLVYDIANI IDNVWEO4dad AIN 1NdLNO IWIWVIOOUd JALLDIr40 IWIWVIOOUd IWVYN IWWVYIDOUd




I8
ul paulel} sUNDa1 000 LE = ul pazi}isuas pue pauiel] Yyinox = ueaajal yum ynoA dinba o pue juawdopaag YyinoA | 64
uaipiiys
‘spjoyasnoy a|qetauinp pue sueydiQ
Alepiyauaq Jo R_qUINN = 0} a1ed> pue poddns paseanu]  «
aseqelep ayj uo aseqejep
S31IBIDYAUSG UBIP[IYD JO JaqWnN  » | Uaipiyd> [euoneu padopasg s juawdojanap
uolipe pJiy> arowoud 0} J3pIo Ul
10} $31POQ JUBA3|31 O} PapIwgns eAUY| Ul UBIP|IYD ||B JO 31ejjam
pue payelp Adxjod uaipjiyd = Aonjod uaupjiyd padojpnag = pue siysi1 ay} pien3ajes o $221A135 s ualpiiyd | +'d
A3ajeas
000z uawdopnaaqg ® 1apuan uol}eUIpIO0d Sulwealjsulew
uo AdI|Od |RUOLIBN Pam3lnay = 1apuagd padopnag =
SA/X\d 104
$321A3p 3A1ISISSe JO Juawaindoud
- pue ‘sQ/\d lenpialput
‘suonjeziuesio suostad pajqesip (sqmnd) sangesia yim
0} pasingsip spunj O jJunowy = a|doad 03 poddns paseanu]  a
sdnou8
pauies) siapes] dnoun JO JaquINN = | AJUNWWOD 104 S12pe3| pauled] = A131005s JO s1aqWiaw a|qelaujna
poddns yum papinoad suosiad Su1a8y ay} pue suosiad 13p|0 2y} 0} 522135 dJBj|aM juawdojpnaq
Aj43pJ2 JO SploYasnoy jo JaquinN = | 10} UOIPY jo ueld padopasg = apinoid pue Jamoduwis 0] |e1DOg pue 13puan) | €4
s1215esIp ageuew O} 3|qe $1215BS1p 3|puey
pue areme 3jdoad jo JaqunyN = | O} ssauaieme dyqnd paseadul =
MO} JaAll 31e|n3al
0] swep Y3Yyd paseanu] =
pajajdwod swep 3o3yd JOON = Suruiesy Juawdojanap
Ajunuwiwod paileidajul
paulel) salpuUNWWod jo JaquinN = | Alojedpiped paseanu| =
pajnasal sdql Jo ;BquinN = 54l JO JUBWIBIRS3Y =
‘poddns pooy jaijal 1apun a|doad Apaau ayj o1
SYOLVYDIANI IDNVWEOSYId AN LNd1NO IWNWYUOOUd JAI1DIra0 IWWVIEOOUd AWVN IWNYEIOOUd
_ _ — 2 el e




/U3WadIAIaS 10§ sydelieg 08

ul saioey o Juawanoldu)

pajej|iqeyal syinoA paueydio
pue pagejueapesip 00511

syinoA paueydiQ parelijiqeyay

sjipys diysanauaadanua
ur pautes) yinoA 00Og‘18

"sanss| Jopual
UO pazilsuas YINOA +16'8+

asnqge
3dURISQNg PUE SZNIQ ‘DWW
UO p3zZi|suas YINoA #1689

$3NSSI |eIUSWILOIIAUD
uo pazIisuas YInox 00099

‘sanss|
y}|eaH Uo pazijisuas YinoA 168t

sad10
133182 U0 PazIlIsuas YinoA 000'8H

diysiapea| uo palojusw
pue pauiel} yinoA 9z6'y/

sapel} uesije

ur samoduey pajIns 000y =

waH/diq)

Buuaed ul yinoA pa|pis 0001 =

Bunzauiduy jueld ¥ (M2H/diIq)
dUBy ul YInoA pajinis 00zl

(naH/d1q) 1uswaBeuey
ssauisng Ul yinoA pajIps 00zl

(yeua>) SuusauiSua
ur yinoA pajipis 0szl

(ewoydiq)
Buupauidua ur YinoA pa|INs 006

s|ys Azenjiuesed

S|IIjs JuBA3|aU

suaziid anipnpoid aq pue
1234BW INOQe| 3y} 1oj sapniie
14811 pue a3pajmou| ‘s|jys

s321A19§ Juawamoduwy

SUOLVIIANI IDNVWAHOLYUId AIN

10dLNO INWWYIDO0Ud

JAILDAr40 INWVYHEOOUd

IWVN IWINYIOOUd




£8

pajell|iqeyal/paidniisuod
SWOO0IsSSeD 08l =
palajdwod
jueid jusunesl) w® mwfu\swm | =
paijis-ap
P pajenedxa sued pue swep |z o«
paddinba

PUB P3P s3joyaioq Q|| =

uorjejiues
panoudwi pue ‘uoyesnpa
pue Iajem O} s5320e paseadu|  m

sjewnue 00g'e
T YHM P33D015al sallunuiio) g w

3203530
YUM PaYD01sal saiunwuioy)  «

Paysi|qeisa sawiayds uonesid 07 =

_ paiejjiqeyal/
Paysi|qeisa sawayds uoiesl|  «

seale pue ul 3uiay

“sapiuNWWwod Jo Juawdojanap

pue yimou3 1oy JuswuoliAua
3uliqeus ay3 anoidwi o)

spue
PUY  ByO  pue
eAuay  ulayuoN

jJo  uswdojpnaq

Ld

pajelljiqeyal/padojanap
spunougd spods AJunwwios g7

paielljiqeyau
/padojanap spuno.s
sHods Ajlunwiwod jo "oN s

"paziuedio sdiysuoiduwieyd
sHOds [PUOlIRU €G] W

paziuedlio sdiysuoidwep
sHOds Jeuoljeu Jo ‘oN =

s|Ifs spods uy paured;
pue payuuapr syinoA Q005 =

s sy1ods up
paulel) pue payluap! SYINOA =

juswdolanap
sHods 10y Juswuodiaua
8ulqeus ue apiaoud o

saui|pey pods
pue spods jo juawdojanaq
pue juawagdeueiy

pasueuly
sasiadiaua yinoA 000°'l6 =

pascueul sasudiajua YInoA =

paddinba ¢|¢ pue pajeliqeya:
(SdA) $21uyoajhlog Yinox 051w

. pajpniisuod
uaydiy ueds a|qnop pue
S[IRY |BUOIBIDAL pue SUAPYY 9 &

SAN 1&3P0jq
UOLIBIISIUILIPR JO JUBWIYSIQINYaY =

papnisuod
$3asnoy s1ad1j0 3 A1033je) 0zl =

palpnijsuod uawom

suonNyiisul 3utulel) Yinox

9d

SYOLYDIANI IDNYWAO4YId A

10d.LNO INWVIDOUd

FAILDAA0 INWYVIDOOUd

IWVN IWNVYIDOUd




¥8

13plI0 pue MmEe| JO UOIIRIOISY W
‘suolIuUNUWWe pue sue
a1y 1e8a)) yo uona||03/A13n008Y W

‘PEOL  JO UOIPNIJSUOD

Aq seaie ysiey pue

3[Hsoy ‘ajowal jo Aypqissade
pue Ajindas anoidu)

"AIuazid papaloly .

"a>uagl||2}ul 3|qeUOIPY

'9dUspyu0od U0YsaauUl panoidul] .

ww_l_mUC:OD. |euoljeu 21Ndag

$1eauy] |euIa)Xa
pue eulajur ysuiede uoneN ay;
Pu243p pue 133ap ‘Juanaid o

Ajndas jeuonepN
3uipien8ajes pue Suluejurepy

I'd

ALMND3S TYNOILYN

SYOLVOIANI IDNVWYOIUId A3y |

LNd1NO IWAVIOOUd

~

dAILD3IMA0 IWWYHDOU

|

IWVYN IWWYIDOUd




