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FINDINGS OF THE BARBERS HILL INDEPENDENT SCHOOL DISTRICT BOARD OF 
TRUSTEES UNDER THE TEXAS ECONOMIC DEVELOPMENT ACT ON THE 
APPLICATION SUBMITTED BY ENTERPRISE PRODUCTS OPERATING LLC 

 
STATE OF TEXAS   § 
     § 
COUNTY OF CHAMBERS  § 
 
 On the 16th day of December, 2019, a public meeting of the Board of Trustees of the Barbers 
Hill Independent School District was held. The meeting was duly posted in accordance with the 
provisions of the Texas Open Meetings Act, Chapter 551, Texas Government Code. At the meeting, 
the Board of Trustees took up and considered the Application of Enterprise Products Operating LLC 
(Application #1369) for an Appraised Value Limitation on Qualified Property, pursuant to Chapter 
313 of the Texas Tax Code. The Board of Trustees solicited input into its deliberations on the 
Application from interested parties within the District. After hearing presentations from the District’s 
administrative staff, and from attorneys and consultants retained by the District to advise the Board 
in this matter, the Board of Trustees of the Barbers Hill Independent School District makes the 
following findings with respect to the Application of Enterprise Products Operating LLC#1369, and 
the economic impact of that Application: 

 
 On May 3, 2019, the Superintendent of Schools of the Barbers Hill Independent School 
District, acting as agent of the Board of Trustees, and the Texas Comptroller of Public Accounts 
received an Application from Enterprise Products Operating LLC #1369 for an Appraised Value 
Limitation on Qualified Property, pursuant to Chapter 313 of the Texas Tax Code. A copy of the 
Application is posted on the Texas Comptroller’s website at:  
 
https://comptroller.texas.gov/economy/local/ch313/agreement-docs-details.php?id=1369. 

 
The Applicant, Enterprise Products Operating LLC (Taxpayer ID 12604305396) (“Applicant”), 
consists of entities subject to Chapter 171, Texas Tax Code, and is certified to be in good standing 
with the Texas Comptroller of Public Accounts. The Board of Trustees acknowledges receipt of the 
Application, along with the required Application fee, as established pursuant to Texas Tax Code § 
313.025(a)(1) and Local District Policy. 
 
 The Application was delivered to the Texas Comptroller’s Office for review pursuant to Texas 
Tax Code § 313.025(d). A copy of the Application was delivered to the Chambers County Appraisal 
District for review pursuant to 34 Texas Administrative Code § 9.1054. The Application was reviewed 
by the Texas Comptroller’s Office pursuant to Texas Tax Code § 313.026, and a determination that 
the Application was complete was issued on June 7, 2019. 

 
 After receipt of the Application, the Texas Comptroller of Public Accounts caused to be 
conducted an economic impact evaluation on August 16, 2019 pursuant to Texas Tax Code § 313.026, 
and the Board of Trustees has carefully considered such evaluation. A copy of the economic impact 
evaluation is attached to these findings as Exhibit A. 
 

The Board of Trustees also directed that a specific financial analysis be conducted of the 
impact of the proposed value limitation on the finances of the Barbers Hill Independent School 
District. A copy of a report prepared by Region 12 Education Service Center is attached to these 

https://comptroller.texas.gov/economy/local/ch313/agreement-docs-details.php?id=1369
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findings as Exhibit B. The Texas Commissioner of Education has determined that the project will 
not impact school enrollment. 

 
The Board of Trustees has confirmed that the taxable value of property in the Barbers Hill 

Independent School District for the preceding tax year, as determined under Subchapter M, Chapter 
403, Government Code, is as stated in the 2017 ISD Summary Worksheet posted on the Texas 
Comptroller’s website at:  

 
https://comptroller.texas.gov/data/property-tax/pvs/2018p/0360369021D.php. 
 
After receipt of the Application, the District submitted a proposed form of Agreement for an 

Appraised Value Limitation on Qualified Property, pursuant to Chapter 313 of the Texas Tax Code, 
in the form required by the Comptroller of Public Accounts. The proposed Agreement and letter 
approving same are attached to these findings as Exhibit C. 

 
After review of the Comptroller’s recommendation, and in consideration of its own economic 

impact study the Board finds: 
 

Board Finding Number 1. 
  

The Applicant qualifies for a limitation on appraised value of Qualified 
Property under Texas Tax Code § 313.024 in the eligibility category of 
Manufacturing. 

 
Board Finding Number 2. 

 
The Applicant’s entire proposed investment in the Barbers Hill Independent 
School District is $469,000,000—all of which is proposed to be Qualified 
Investment under Texas Tax Code § 313.021. 

 
Board Finding Number 3. 
 

The average salary level of qualifying jobs is expected to be at least $67,000 per 
year. The review of the Application by the State Comptroller’s Office indicates 
that this amount—based on Texas Workforce Commission data—complies 
with the requirement that qualifying jobs pay more than the minimum weekly 
wage required for Qualified Jobs under Texas Tax Code § 313.021. 

 
Board Finding Number 4. 
 

The level of the Applicant’s average investment per qualifying job over the term 
of the Agreement is estimated to be approximately $31,266,667 on the basis of 
the fifteen (15) new qualifying positions committed to by the Applicant for this 
project. The project’s total investment is $469,000,000, resulting in a relative 
level of investment per qualifying job of $31,266,667. 

  

https://comptroller.texas.gov/data/property-tax/pvs/2018p/0360369021D.php
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Board Finding Number 5. 
 

The Applicant has requested a waiver of the job creation requirement under 
Texas Tax Code § 313.25(f-1), and the Board finds such waiver request should 
be granted. The Board notes that the number of jobs proposed for this project 
(fifteen (15) jobs) is consistent with industry standards in the Manufacturing 
industry. 

 
Board Finding Number 6. 
 

Subsequent economic effects on the local and regional tax bases will be 
significant. In addition, the impact of the added infrastructure will be 
significant to the region. In support of Finding 6, the economic impact 
evaluation states:  
 
Table 2 depicts this project’s estimated economic impact to Texas. It depicts the direct, indirect 

and induced effects to employment and personal income within the state. The Comptroller’s office 
calculated the economic impact based on 15 years of annual investment and employment levels. 

 
Table 2—Estimated Statewide Economic Impact of Enterprise Products Operating LLC (modeled) 

 Employment Personal Income 
Year Direct Indirect + Induced Total Direct Indirect + Induced Total 
2019 380 515 895 $25,460,000 $42,323,776 $67,783,776 
2020 515 773 1288.46 $34,505,000 $68,736,256 $103,241,256 
2021 128 315 443 $8,576,000 $34,556,420 $43,132,420 
2022 15 116 131 $1,005,000 $18,161,988 $19,166,988 
2023 15 47 62 $1,005,000 $11,910,069 $12,915,069 
2024 15 11 26 $1,005,000 $7,798,774 $8,803,774 
2025 15 (2) 13 $1,005,000 $5,684,566 $6,689,566 
2026 15 0 15 $1,005,000 $4,983,551 $5,988,551 
2027 15 11 26 $1,005,000 $5,283,884 $6,288,884 
2028 15 25 40 $1,005,000 $6,191,530 $7,196,530 
2029 15 39 54 $1,005,000 $7,426,218 $8,431,218 
2030 15 52 67 $1,005,000 $8,799,892 $9,804,892 
2031 15 62 77 $1,005,000 $10,131,147 $11,136,147 
2032 15 62 77 $1,005,000 $10,622,502 $11,627,502 
2033 15 65 80 $1,005,000 $11,345,386 $12,350,386 
2034 15 67 82 $1,005,000 $11,995,332 $13,000,332 
2035 15 68 83 $1,005,000 $12,559,613 $13,564,613 
2036 15 68 83 $1,005,000 $13,039,722 $14,044,722 

 
Table 4 examines the estimated direct impact on ad valorem taxes to the school district, 

Chambers County and city of Baytown, with all property tax incentives sought using estimated market 
value from the application. The project has applied for a value limitation under Chapter 313, Tax Code 
and tax abatement with the county and city. 
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The difference noted in the last line is the difference between Table 3 and Table 4: 
 

Year Estimated 
Taxable 
Value for 

I&S 

Estimated 
Taxable 
Value for 

M&O 

 Barbers 
Hill ISD 
I&S Tax 

Levy 

Barbers 
Hill ISD 

M&O Tax 
Levy 

Barbers 
Hill ISD 

M&O and 
I&S Tax 
Levies 

Chambers 
County Tax 

Levy 

City of 
Baytown 
Tax Levy 

Estimated 
Total 

Property 
Taxes 

   Tax Rate1 0.2698 0.9900  0.5425 0.4367  
2022 $455,023,800 $80,000,000  $1,227,654 $792,000 $2,019,654 $1,234,361 $1,138,495 $4,392,511 
2023 $445,737,600 $80,000,000  $1,202,600 $792,000 $1,994,600 $1,209,170 $1,115,260 $4,319,031 
2024 $436,451,400 $80,000,000  $1,177,546 $792,000 $1,969,546 $1,183,979 $1,092,026 $4,245,551 
2025 $427,165,200 $80,000,000  $1,152,492 $792,000 $1,944,492 $1,158,788 $1,068,791 $4,172,071 
2026 $417,879,000 $80,000,000  $1,127,438 $792,000 $1,919,438 $1,133,597 $1,045,557 $4,098,591 
2027 $408,592,800 $80,000,000  $1,102,383 $792,000 $1,894,383 $1,108,406 $1,022,322 $4,025,112 
2028 $399,306,600 $80,000,000  $1,077,329 $792,000 $1,869,329 $1,083,215 $999,088 $3,951,632 
2029 $390,020,400 $80,000,000  $1,052,275 $792,000 $1,844,275 $1,058,024 $975,853 $3,878,152 
2030 $380,734,200 $80,000,000  $1,027,221 $792,000 $1,819,221 $1,032,833 $952,618 $3,804,672 
2031 $371,448,000 $80,000,000  $1,002,167 $792,000 $1,794,167 $1,007,642 $929,384 $3,731,192 
2032 $362,161,800 $362,161,80

 
 $977,113 $3,585,402 $4,562,514 $1,964,902 $1,581,412 $8,108,828 

2033 $352,875,600 $352,875,60
 

 $952,058 $3,493,468 $4,445,527 $1,914,520 $1,540,863 $7,900,909 
2034 $343,589,400 $343,589,40

 
 $927,004 $3,401,535 $4,328,539 $1,864,137 $1,500,314 $7,692,991 

2035 $334,303,200 $334,303,20
 

 $901,950 $3,309,602 $4,211,552 $1,813,755 $1,459,765 $7,485,072 
2036 $325,017,000 $325,017,00

 
 $876,896 $3,217,668 $4,094,564 $1,763,373 $1,419,216 $7,277,153 

          
   Total $15,784,126 $24,927,675 $40,711,801 $20,530,703 $17,840,964 $79,083,468 
          

   Diff $0 $32,990,354 $32,990,354 $11,210,016 $7,704,924 $51,905,293 
Assumes School Value Limitation and Tax Abatements with 
the County and City ETI 

      
1Tax Rate per $100 Valuation 

 
Table 3 illustrates the estimated tax impact of the Applicant’s project on the region if all taxes 

are assessed. 
 

Year Estimated 
Taxable 
Value for 

I&S 

Estimated 
Taxable Value 

for M&O 

 Barbers 
Hill ISD 
I&S Tax 

Levy 

Barbers 
Hill ISD 

M&O Tax 
Levy 

Barbers Hill 
ISD M&O 

and I&S Tax 
Levies 

Chambers 
County Tax 

Levy 

City of 
Baytown 
Tax Levy 

Estimated 
Total 

Property 
Taxes 

   Tax Rate1 0.2698 0.9900  0.5425 0.2698 0.9900 
2022 $455,023,800 $455,023,800  $1,227,654 $4,504,736 $5,732,390 $2,468,723 $1,227,654 $4,504,736 
2023 $445,737,600 $445,737,600  $1,202,600 $4,412,802 $5,615,402 $2,418,340 $1,202,600 $4,412,802 
2024 $436,451,400 $436,451,400  $1,177,546 $4,320,869 $5,498,415 $2,367,958 $1,177,546 $4,320,869 
2025 $427,165,200 $427,165,200  $1,152,492 $4,228,935 $5,381,427 $2,317,576 $1,152,492 $4,228,935 
2026 $417,879,000 $417,879,000  $1,127,438 $4,137,002 $5,264,440 $2,267,194 $1,127,438 $4,137,002 
2027 $408,592,800 $408,592,800  $1,102,383 $4,045,069 $5,147,452 $2,216,812 $1,102,383 $4,045,069 
2028 $399,306,600 $399,306,600  $1,077,329 $3,953,135 $5,030,465 $2,166,430 $1,077,329 $3,953,135 
2029 $390,020,400 $390,020,400  $1,052,275 $3,861,202 $4,913,477 $2,116,048 $1,052,275 $3,861,202 
2030 $380,734,200 $380,734,200  $1,027,221 $3,769,269 $4,796,489 $2,065,666 $1,027,221 $3,769,269 
2031 $371,448,000 $371,448,000  $1,002,167 $3,677,335 $4,679,502 $2,015,284 $1,002,167 $3,677,335 
2032 $362,161,800 $362,161,800  $977,113 $3,585,402 $4,562,514 $1,964,902 $977,113 $3,585,402 
2033 $352,875,600 $352,875,600  $952,058 $3,493,468 $4,445,527 $1,914,520 $952,058 $3,493,468 
2034 $343,589,400 $343,589,400  $927,004 $3,401,535 $4,328,539 $1,864,137 $927,004 $3,401,535 
2035 $334,303,200 $334,303,200  $901,950 $3,309,602 $4,211,552 $1,813,755 $901,950 $3,309,602 
2036 $325,017,000 $325,017,000  $876,896 $3,217,668 $4,094,564 $1,763,373 $876,896 $3,217,668 

          
   Total $15,784,126 $57,918,029 $73,702,155 $31,740,718 $15,784,126 $57,918,029 

1Tax Rate per $100 Valuation 
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Board Finding Number 7. 
 

The revenue gains that will be realized by the school district if the Application 
is approved will be significant in the long-term, with special reference to 
revenues used for supporting school district debt. 

 
Board Finding Number 8. 
 

The effect of the Applicant’s proposal, if approved, on the number or size of 
needed school district instructional facilities is not expected to increase the 
District’s facility needs, with current trends suggesting little underlying 
enrollment growth based on the impact of the project. 
 

Board Finding Number 9. 
 

 The Applicant’s project is reasonably likely to generate, before the 25th 
anniversary of the beginning of the limitation period, tax revenue in an amount 
sufficient to offset the school district maintenance and operations ad valorem 
tax revenue lost as a result of the agreement. This evaluation is based on an 
analysis of the estimated M&O portion of the school district property tax levy 
directly related to this project, using estimated taxable values provided in the 
application. Attachment B of the economic impact study contains a year-by-
year analysis as depicted in the following table: 

 
 Tax Year Estimated ISD M&O  

Tax Levy Generated 
(Annual) 

Estimated ISD M&O  
Tax Levy Generated 

(Cumulative) 

Estimated ISD M&O  
Tax Levy Loss as Result  
of Agreement (Annual) 

Estimated ISD M&O  
Tax Levy Loss as Result  

of Agreement 
(Cumulative) 

Limitation 
Pre-Years 

2019 $390,020 $390,020 $0 $0 
2020 $1,594,673 $1,984,693 $0 $0 
2021 $2,321,550 $4,306,243 $0 $0 

Limitation 
Period 

(10 Years) 

2022 $792,000 $5,098,243 $3,712,736 $3,712,736 
2023 $792,000 $5,890,243 $3,620,802 $7,333,538 
2024 $792,000 $6,682,243 $3,528,869 $10,862,407 
2025 $792,000 $7,474,243 $3,436,935 $14,299,342 
2026 $792,000 $8,266,243 $3,345,002 $17,644,344 
2027 $792,000 $9,058,243 $3,253,069 $20,897,413 
2028 $792,000 $9,850,243 $3,161,135 $24,058,548 
2029 $792,000 $10,642,243 $3,069,202 $27,127,750 
2030 $792,000 $11,434,243 $2,977,269 $30,105,019 
2031 $792,000 $12,226,243 $2,885,335 $32,990,354 

Maintain Viable 
Presence 
(5 Years) 

2032 $3,585,402 $15,811,645 $0 $32,990,354 
2033 $3,493,468 $19,305,113 $0 $32,990,354 
2034 $3,401,535 $22,706,648 $0 $32,990,354 
2035 $3,309,602 $26,016,250 $0 $32,990,354 
2036 $3,217,668 $29,233,918 $0 $32,990,354 

Additional Years 
as Required by 
§ 313.026(c)(1) 

(10 Years) 

2037 $3,125,735 $32,359,653 $0 $32,990,354 
2038 $3,033,802 $35,393,455 $0 $32,990,354 
2039 $2,941,868 $38,335,323 $0 $32,990,354 
2040 $2,849,935 $41,185,258 $0 $32,990,354 
2041 $2,758,001 $43,943,259 $0 $32,990,354 
2042 $2,666,068 $46,609,327 $0 $32,990,354 
2043 $2,574,135 $49,183,462 $0 $32,990,354 
2044 $2,482,201 $51,665,663 $0 $32,990,354 
2045 $2,390,268 $54,055,931 $0 $32,990,354 
2046 $2,298,335 $56,354,265 $0 $32,990,354 

      
  $56,354,265 is greater than $32,990,354  
      
Analysis Summary 
Is the project reasonably likely to generate tax revenue in an amount sufficient to offset the M&O levy loss as a result of the limitation agreement? 

 
Yes 
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Board Finding Number 10. 
 

 The limitation on appraised value requested by the Applicant is a determining 
factor in the Applicant’s decision to invest capital and construct the project in 
this state. 

 
Board Finding Number 11. 
 

The ability of the Applicant to locate the proposed facility in another state or 
another region of this state is substantial, as a result of the highly competitive 
marketplace for economic development. 

 
In support of Findings 10 and 11, Attachment C of the economic impact study states: 
 
The Comptroller has determined that the limitation on appraised value is a determining factor 

in the Applicant’s decision to invest capital and construct the project in this state. This is based on 
information available, including information provided by the applicant. Specifically, the comptroller 
notes the following: 

I. Per Enterprise Products Operating LLC in Tab 5 of their Application for a Limitation on 
Appraised Value: 
(A.) “Applicant is a leading midstream energy company with a large pipeline footprint 

in the United States. These pipelines provide substantial flexibility in plant 
location. Applicant has gas manufacturing locations in Texas, Louisiana, New 
Mexico, Colorado, and Wyoming. Applicant also has significant interstate pipeline 
assets in Louisiana that can and do move product to and from Texas. This allows 
potential manufacturing facilities to be located in St. Martin Parish, or Assumption 
Parish, Louisiana and the resulting manufactured product transported to 
Applicant’s facilities in Texas.” 

(B.) “An appraised value limitation agreement under Chapter 313 results in significant 
annual operating cost savings which would incentivize the Applicant to invest 
capital in the proposed project rather than making an alternative investment.” 

(C.) “The property tax burden for the Applicant’s proposed project is significant. The 
property tax burden has a direct impact on the proposed project’s economic 
viability and the decision to invest in Texas.” 

(D.) “The ability to enter into a Chapter 313 appraised value limitation agreement with 
the school district is a determining factor to invest in this project.” 

(E.) “Capital investments by the Applicant are based on expected economic return on 
investment. Property tax liabilities can make up a substantial ongoing cost of 
operation that directly impacts the rate of return on the investment in the proposed 
project. Without the tax incentive the economics of this project will be less 
competitive with other capital intensive projects and the viability of the proposed 
project becomes uncertain.” 

(F.) “Tax incentives play an important role in attracting capital intensive manufacturing 
facilities due to the high property tax burden in Texas.” 

(G.) “The Applicant is evaluating various manufacturing projects for development and 
where to commit substantial long term investment based on economic rate of 
return on investment in the proposed projects. The economic benefits provided 
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by a Chapter 313 appraised value limitation agreement is an important component 
in this analysis.” 

II. Enterprise Products Operating, LLC submitted a confidential discounted cash flow model 
(DCF) with the application. The “DCF model shows that the rate of return with the 
valuation limitation agreement exceeds the minimum rate of return required by the 
Applicant to proceed with the proposed investment.” 

III. The project site is adjacent to Enterprise Products’ facilities. Per Tab 4 of the Application 
for a Limitation on Appraised Value: 
(A.) “Enterprise Products Operating LLC (“Enterprise”) currently operates the Mont 

Belvieu Manufacturing Complex. Enterprise proposes to build a new 
manufacturing NGL fractionator (Frac # 12) in Mont Belvieu, Texas. This project 
will provide for a greenfield 150 MBPD NGL Frac Unit capable of processing 
feed with a design basis of 44.7% to 52.6% ethane to produce ethane, propane, 
commercial grade butane, and untreated natural gasoline.” 

(B.) “Although this is a standalone facility, it will have limited interconnections 
between the proposed facility and the existing Mont Belvieu Complex. The 
connections will be limited to utilities, feedstock via pipeline and finished product 
storage connection via pipeline.” 

IV. The 12th fractionator comes on the heels of recent growth in the Mont Belvieu as reported 
by April 2019 Greater Baytown article. According to the article: 
(A.) “In Mont Belvieu and the surrounding areas of Chambers County, Enterprise 

continues to invest in natural gas liquids (NGL) fractionation infrastructure to 
facilitate growing production from the major shale producing regions, especially 
the Permian Basin where NGL volumes are expected to double over the next four 
years. In the second quarter of 2018, the partnership’s ninth fractionator at the 
Mont Belvieu area complex went into service. The new unit, which has a nameplate 
capacity of 85,000 barrels per day (BPD), increased Enterprise’s system-wide 
fractionation capacity to more than 1.2 million BPD.” 

(B.) “Two additional fractionators are under construction adjacent to the main Mont 
Belvieu complex in Chambers County. The new units will have a combined 
nameplate capacity of 300,000 BPD and are expected to be in service by the first 
half of 2020. When completed, Enterprise’s fractionation capacity for the Mont 
Belvieu area complex will be more than 1 million BPD and approximatelyl.5 
million BPD company-wide.” 

V. Enterprise Product Partners, LP, Enterprise Products Operating LLC’s parent company 
does acknowledge potential growth of additional fractionator projects while not naming 
this particular this particular project in its presentation material - Enterprise Products 
Partners, LP BAML Energy Credit Conference, June 5, 2019. 

VI. Attached are Railroad Commission of Texas Public GIS Viewer maps depicting pipelines 
including those owned by Enterprise Products highlighted in turquoise and railroads on 
and near the project site. 

Supporting Information 
 

a) Section 8 of the Application for a Limitation on Appraised Value 
b) Attachments provided in Tab 5 of the Application for a Limitation on Appraised Value 
c) Additional information provided by the Applicant or located by the Comptroller 
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Board Finding Number 12. 
 

The Board of Trustees of the Barbers Hill Independent School District hired 
consultants to review and verify the information in Application #1369. Based 
upon the consultants’ review, the Board has determined that the information 
provided by the Applicant appears to be true and correct. 

 
Board Finding Number 13. 
 

The Board of Trustees has determined that the Tax Limitation Amount 
requested by the Applicant is currently Eighty (80) Million Dollars, which is 
consistent with the minimum values currently set out by Texas Tax Code § 
313.054(a). 

 
Board Finding Number 14. 
 

The Applicant (Taxpayer ID 12604305396) is eligible for the limitation on 
appraised value of Qualified Property as specified in the Agreement based on 
its “good standing” certification as a franchise-tax paying entity. 

 
Board Finding Number 15. 
 

The Agreement for an Appraised Value Limitation on Qualified Property, 
pursuant to Chapter 313 of the Texas Tax Code, attached hereto as Exhibit C, 
includes adequate and appropriate revenue protection provisions for the 
District. 

 
Board Finding Number 16. 
 

Considering the purpose and effect of the law and the terms of the Agreement, 
it is in the best interest of the District and the State to enter into the attached 
Agreement for Limitation on Appraised Value of Property for School District 
Maintenance and Operations Taxes. 
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EXHIBIT B 
 

Summary of Financial Impact on  
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EXHIBIT C 
 

Proposed Agreement between 
Barbers Hill Independent School District 
and Enterprise Products Operating LLC 

  



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 





 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

 

 




