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In the opinion of Bond Counsel, under existing statutes, regulations and court decisions, and assuming compliance with certain 
covenants, interest on the Bonds will be excludable from gross income of the owners thereof for federal income tax purposes pursuant 
to Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and such interest will not be treated as a preference
item to be included in calculating alternative minimum taxable income under the Code with respect to individuals and corporations;
however, such interest will be taken into account in the computation of certain taxes that may be imposed with respect to corporations,
including, without limitation, the alternative minimum tax and the foreign branch profits tax. Bond Counsel is also of the opinion that 
the interest paid on the Bonds is exempt from income tax imposed upon individuals by the State of Maine (the “State”) under existing
statutes, regulations and court decisions. The Town will designate the Bonds as “qualified tax-exempt obligations” for purposes of 
Section 265(b)(3) of the Code. See “THE BONDS—TAX MATTERS” and “APPENDIX B” herein.  

TOWN OF SCARBOROUGH, MAINE 
$5,600,000

2011 GENERAL OBLIGATION BONDS 
Dated: June 15, 2011 Due: November 1, as shown below

Year of Interest Yield or Year of Interest Yield or 
Maturity Amount Rate Price Maturity Amount Rate Price

2011 $545,000 2.00% 0.30 2021 $115,000  3.00% 2.85
2012 540,000 2.00 0.60 2022 115,000  3.00 100
2013 540,000 2.00 0.80 2023 115,000  3.00 3.17
2014 540,000 2.00 1.00 2024 115,000  3.25 3.33
2015 525,000 2.00 1.15 2025 115,000  3.50 100
2016 360,000 2.00 1.35 2026 110,000  3.625 3.65
2017 360,000 2.00 1.75 2027 110,000  3.75 100
2018 355,000 2.25 2.10 2028 110,000  4.00 3.85
2019 355,000 2.50 2.40 2029 110,000  4.00 100
2020 355,000 2.75 2.65 2030 110,000  4.00 4.10

The Bonds will be issued as fully-registered certificates without coupons and, when issued, will be registered in the name of Cede & 
Co., as Bondowner and nominee for The Depository Trust Company, New York, New York (“DTC”). DTC will act as securities 
depository for the Bonds. Purchases of the Bonds will be made in book-entry form, in the denomination of $5,000 or any integral
multiple thereof. Purchasers will not receive certificates representing their interest in Bonds purchased. See “THE BONDS—BOOK-
ENTRY-ONLY SYSTEM” herein. Principal and interest on the Bonds will be paid to DTC by The Bank of New York Mellon Trust 
Company, N.A., Boston, Massachusetts, as Paying Agent. Interest on the Bonds will be payable on November 1, 2011 and semi-
annually on each May 1 and November 1 thereafter until maturity or redemption prior to maturity. 
The legal opinion of Bernstein, Shur, Sawyer & Nelson, P.A., Portland, Maine, Bond Counsel, will be provided to the initial purchaser 
and will indicate that the Bonds are valid general obligations of the Town of Scarborough, Maine and unless paid from other sources, 
are payable as to both principal and interest from ad valorem taxes that are subject to limitation unless certain procedural requirements
under Title 30-A, Section 5721-A of the Maine Revised Statutes, as amended, are met, in which case such ad valorem taxes may then be 
levied without limit as to rate or amount upon all the property within the territorial limits of the Town and taxable by it, except to the 
extent that the Town may enter into an agreement under Title 30-A, Chapter 223, Subchapter V of the Maine Revised Statutes, as 
amended, to share its assessed valuation with another municipality and except to the extent that the Town establishes or has established
development districts either as tax increment financing districts or affordable housing development districts pursuant to Title 30-A, 
Chapters 206 and former 207 (now repealed) of the Maine Revised Statutes, as amended, the captured tax increment of which may not
be available for payment of debt service on the Bonds. The $1,249,570 of Bonds issued for the School Department are not subject to the 
property tax limit set forth in Section 5721-A. See “THE BONDS—SOURCE OF PAYMENTS AND REMEDIES–Limitation on 
Municipal Property Tax Levy” herein. The Finance Director has certified that no agreements under Chapter 223, Subchapter V, to share 
assessed valuation with another municipality, now exist. The Town has established certain tax increment financing districts and elected 
to retain a portion of the tax increment on the captured assessed value of the property in the districts to pay costs of the development
projects described in the development programs adopted with respect to the districts. See “TOWN FINANCES—TAX INCREMENT 
FINANCING DISTRICTS AND AFFORDABLE HOUSING DEVELOPMENT DISTRICTS” herein. Within the limits established by 
statute, the Town has the right to designate additional development districts pursuant to Chapter 206 of Title 30-A of the Maine Revised 
Statutes, as amended. The opinion will indicate that the enforceability of the obligations of the Town, including the Bonds, may be 
limited by bankruptcy, insolvency, moratorium and other laws affecting the rights and remedies of creditors generally, and are subject to 
general principles of equity. The opinion will be dated and given on and will speak as of the date of original delivery of the Bonds to the 
initial purchaser. 
Bonds maturing on and before November 1, 2020 are not subject to redemption prior to their stated dates of maturity. The Bonds 
maturing after November 1, 2020 are subject to redemption prior to maturity, at the option of the Town, on and after November 1, 2020 
as more fully set forth herein. See “THE BONDS - OPTIONAL REDEMPTION PRIOR TO MATURITY” herein. 
The Bonds are offered when, as and if issued, subject to the approval of legality by Bernstein, Shur, Sawyer & Nelson, P.A. of Portland,
Maine, Bond Counsel. It is expected that the Bonds in definitive form will be available for delivery to DTC in New York City, New
York on or about June 23, 2011. 
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OFFICIAL STATEMENT 
TOWN OF SCARBOROUGH, MAINE 

$5,600,000
2011 GENERAL OBLIGATION BONDS 

This Official Statement is provided for the purpose of presenting certain information relating to the Town 
of Scarborough, Maine (the “Town” or “Scarborough”) in connection with the sale of its 2011 General 
Obligation Bonds (the “Bonds”). 

THE BONDS 
DESCRIPTION OF THE BONDS 

The Bonds will be issued in fully-registered form without coupons, one certificate per maturity, and, 
when issued, will be registered in the name of Cede & Co., as nominee for The Depository Trust 
Company, New York City, New York (“DTC”).  DTC will act as the securities depository for the Bonds.  
Purchases of the Bonds will be made in book-entry form, in the denomination of $5,000 or any integral 
multiple thereof.  The Bonds will be dated June 15, 2011 and will bear interest, payable on November 1, 
2011, and semi-annually thereafter on May 1 and November 1 of each year until maturity or redemption 
prior to maturity.  The Bonds will mature annually as follows: 

Amount Nov. 1, CUSIP  Amount Nov. 1, CUSIP
$545,000 2011 806075VV6  $115,000 2021 806075WF0 

540,000 2012 806075VW4  115,000 2022 806075WG8 
540,000 2013 806075VX2  115,000 2023 806075WH6 
540,000 2014 806075VY0  115,000 2024 806075WJ2 
525,000 2015 806075VZ7  115,000 2025 806075WK9 
360,000 2016 806075WA1  110,000 2026 806075WL7 
360,000 2017 806075WB9  110,000 2027 806075WM5 
355,000 2018 806075WC7  110,000 2028 806075WN3 
355,000 2019 806075WD5  110,000 2029 806075WP8 
355,000 2020 806075WE3  110,000 2030 806075WQ6 

It is expected that the Bonds will be available for delivery at DTC on or about June 23, 2011. 

Principal of and interest on the Bonds will be payable in Clearing House Funds to DTC, or its nominee, as 
registered owner of the Bonds by The Bank of New York Mellon Trust Company, N.A., Boston, 
Massachusetts, as paying agent (the “Paying Agent”).  Transfer of principal and interest payments to 
Participants of DTC will be the responsibility of DTC.  Transfer of principal and interest payments to 
Beneficial Owners (as hereinafter defined) will be the responsibility of such Participants and other 
nominees of Beneficial Owners.  The Town will not be responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its Participants or persons acting through such Participants.  
See “THE BONDS - BOOK-ENTRY-ONLY SYSTEM” herein. 

OPTIONAL REDEMPTION PRIOR TO MATURITY 

Bonds maturing on or before November 1, 2020 are not subject to redemption prior to their stated dates of 
maturity.  Bonds maturing after November 1, 2020 are subject to redemption prior to their stated dates of 
maturity, at the option of the Town, on and after November 1, 2020, as a whole or in part at any time, in 
such order of maturity as the Town, in its discretion, may determine, at a price of par (100% of original 
stated amount of value at maturity), together with interest accrued and unpaid to the redemption date, if 
any. 
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THE PROJECTS 

  Bond  Total Previously 2011  Authorized
CIP Year  Order Description Authorized Bonded Bonds Unissued
2006/2007 M 11-30 Com Pier Project  $400,000  ($400,000) $0
2008/2009 S 08-123 Building Envelope 35,000 0 (35,000) 0
2008/2009 S 08-123 IS Equip 210,460 (100,000) (110,460) 0
2008/2009 S 08-123 New Tech Equip & Apps 39,500 0 (39,500) 0
2009/2010 S 10-12 Building Envelope 65,000 0 (65,000) 0
2009/2010 S 10-12 DW Equip 75,000 (20,000) (35,000) 20,000
2009/2010 S 10-12 DW Flooring 150,000 (100,000) (50,000) 0
2009/2010 S 10-12 DW Roofing 425,000 (300,000) (50,000) 75,000
2009/2010 S 10-12 DW VVAC Mech 90,000 0 (45,000) 45,000
2009/2010 S 10-12 IS Equip 260,610 0 (200,610) 60,000
2010/2011 M 11-30 Fire Depart Station  85,000 0 (85,000) 0
2010/2011 M 11-30 Haigis Pky/Route One  2,235,000 0 (1,704,000) 531,000
2010/2011 M 11-30 Higgins Beach Pkg  300,000 0 (200,000) 100,000
2010/2011 M 11-30 HS Turf Field Lighting 85,650 0 (85,640) 10
2010/2011 M 11-30 Lib Pkg and Sidewalk 255,000 0 (255,000) 0
2010/2011 M 11-30 Library Equip 145,175 0 (145,175) 0
2010/2011 M 11-30 Mid-Level Rd Rehab 441,000 0 (441,000) 0
2010/2011 M 11-30 Payne Rd Island 35,800 0 (35,800) 0
2010/2011 M 11-30 PW Backhoe 121,000 0 (103,815) 17,185
2010/2011 M 11-30 PW Plow Truck 170,000 0 (170,000) 0
2010/2011 M 11-30 Direct Signage 20,000 0 (20,000) 0
2010/2011 S 11-31 Teacher Laptops 144,000 0 (74,000) 70,000
2010/2011 S 11-31 Utility Tractor  23,000 0 (23,000) 0
2010/2011 S 11-31 Windows/Blue Point Roof 72,000 0 (72,000) 0
   The Bonds ($4,445,000)

NOTE: “M” indicates a Municipal Project; “S” indicates a School Project. 

THE REFUNDING BONDS

The 2011 Bonds, in the amount of $1,155,000, represent the remaining principal amount outstanding of 
the Town’s 2001 General Obligation Bonds, dated June 15, 2001 (the “2001 Bonds”).  The 2001 Bonds 
maturing after November 1, 2010 are subject to redemption prior to their stated dates of maturity, at the 
option of the Town, on and after November 1, 2010 at any time at the redemption price of 101% 
(declining to 100.5% on November 1, 2011; 100% on and after November 1, 2012).  The Town intends to 
use a portion of the proceeds of the 2011 Bonds, plus bid premium if any, to refund the $1,155,000 
remaining principal balance of the 2001 Bonds, on a current basis, approximately 30 days following the 
settlement date of the 2011 Bonds.  To the extent available, bid premium will be used to pay for costs of 
issuance, including call premium; and any residual bid premium not used for costs of issuance will be 
used to reduce principal or pay interest on the 2001 Bonds accrued and unpaid to the redemption date. 

The Town achieved an Absolute Savings of $143,474.34; a Present Value savings of $132,862.37; or a 
11.5032% PV savings.  
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available for payment of debt service on the Bonds.  The $1,249,570 portion of Bonds, issued for the 
School Department, are not subject to the property tax limit set forth in Section 5721-A.  The Finance 
Director has certified that a tax base sharing agreement does not now exist.  The Town has established 
certain tax increment financing districts and elected to retain a portion of the tax increment on the 
captured assessed value of the property in these districts to pay costs of the development project within 
the districts.  Within the limits established by statute, the Town has the right to designate additional 
development districts or affordable housing development districts pursuant to Chapter 206 of Title 30-A 
of the Maine Revised Statutes, as amended.  (See “TOWN FINANCES - TAX INCREMENT 
FINANCING DISTRICTS AND AFFORDABLE HOUSING DEVELOPMENT DISTRICTS” section 
herein).  There is no statutory provision for a lien on any portion of the tax levy to secure bonds or notes, 
or judgments thereon, in priority to other claims. 

In the opinion of Bond Counsel, the Town is subject to suit on the Bonds.  The Maine statutes provide 
that executions against a town shall be issued against the personal property of the residents of that town 
and real estate within its boundaries, whether or not owned by the town.  Only town real estate not used 
for public purposes, however, is subject to such execution. In addition, the Maine statutes provide that the 
personal property of the residents and the real estate within the boundaries of any town may be taken to 
pay any debt of the town.  There has been no judicial determination as to whether the statutory remedy of 
taking property of residents to satisfy debts of or judgments against a municipality is constitutional under 
current due process and equal protection standards and Bond Counsel expresses no opinion thereon. 

Funds to meet Town expenses, including debt service, are not included in the tax levy to the extent they 
are expected to be met with other non-tax revenues. Amounts necessary to repay sums borrowed 
temporarily in anticipation of bonds or grants are similarly excluded because they would normally be 
expected to be paid from the anticipated bond proceeds or grants. Enforcement of a claim for payment of 
principal of or interest on bonds or notes would be subject to the applicable provisions of federal 
bankruptcy laws and to the provisions of statutes, if any, hereafter enacted by the Congress or the State 
Legislature extending the time for payment or imposing other constraints upon enforcement insofar as the 
same may be constitutionally applied.  The Bonds are not guaranteed by the State of Maine (the “State”). 

Limitation on Municipal Property Tax Levy 

Effective July 1, 2005, the Legislature enacted LD 1, codified in part as Title 30-A, Section 5721-A of the 
Maine Revised Statutes, as amended, which, subject to certain procedural overrides, establishes a limit on 
municipal property tax levies.  This limit is referred to as the “Property Tax Levy Limit”.  With certain 
exceptions, a municipality may not adopt a property tax levy that exceeds its Property Tax Levy Limit 
from one year to the next by more than a specified growth limitation factor.  Therefore, in cases where the 
amount of the prior year’s Property Tax Levy Limit exceeds the amount of the Town’s actual property tax 
levy, the Town may carry-forward that difference in establishing its future years’ property tax levy.  See 
“TOWN FINANCES - Property Tax Levy Limit” herein. 

The growth limitation factor is: (a) the 10-year average real personal income growth (but no more than 
2.75%) plus a property growth factor (when, as currently is the case,  the state and local tax burden ranks 
in the highest 1/3 of all states); or (b) the 10-year average real personal income growth plus forecasted 
inflation plus a property growth factor (when the state and local tax burden ranks in the middle 1/3 of all 
states).

In addition, a municipality is required to lower its Property Tax Levy Limit in any year by an amount 
equal to net new funds provided by the State for existing services funded in whole or in part by the 
property tax levy. 
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EMPLOYMENT

Representative
Employer

Type of 
Business

Approximate
Number of 
Employees

Hannaford Brothers Supermarket Chain & Corporate Office 1,108 
Postal Service Distribution Ctr Distribution 635 
Cabela’s Sports Equipment 325 
NorDX Medical Laboratory 293 
Maine Medical Center Hospital 278 
Wal-Mart Retail Department Store 275 
Shaw’s Supermarket Chain 215 
Piper Shores Nursing Home 192 
Sam’s Wholesale Club Wholesale Department Store 186 
Johnson & Jordan Mechanical Contractors 167 

COMMUTER TRENDS 

People who commute 
to Scarborough, but 
live in: 

Number
of

Workers

%
Scarborough
Workforce

 People who live in 
Scarborough, but 
commute to: 

Number
of

Workers

%
Scarborough

Workers
Scarborough 2,387 24.52%  Portland 2,709 31.05% 
Portland  1,061 10.90  Scarborough 2,387 27.36 
South Portland 649 6.67  South Portland  1,410 16.16 
Saco 525 5.39  Westbrook  380 4.36 
Biddeford  448 4.60  Gorham 223 2.56 
Old Orchard Beach  414 4.25  Saco 220 2.52 
Westbrook  389 4.00  Freeport 119 1.36 
Gorham 338 3.47  Falmouth 116 1.33 
Buxton  311 3.20  Biddeford 115 1.32 
Windham 246 2.53  Cape Elizabeth 106 1.22 
All Other 2,965 30.46  All Other 939 10.76 
 9,733 100.00%   8,724 100.00% 

SOURCE: State of Maine, Department of Labor, Labor Market Information Services; U.S. Department of Commerce, Bureau of 
Census - 2000 data. 

BUILDING PERMITS 

Year Commercial ($/000) Residential ($/000) 
Ended New Construction Alterations New Construction Alterations 

Total 
($/000) 

Dec. 31, Permits Cost Permits Cost Permits Cost Permits Cost Permits Cost 
2010 1 $0.0 70 $96,903.9 58 $84,399.5 401 $62,448.9 530 $243,852.3 
2009 16 30,286.2 53 21,820.3 47 62,154.1 268 61,243.5 384 175,504.1 
2008 10 35,447.4 80 55,559.8 75 100,517.1 359 79,765.4 524 271,329.7 
2007 19 56,828.5 123 13,410.1 75 32,653.6 364 6,366.0 581 109,258.2 
2006 86 40,296.6 72 12,103.9 86 24,508.5 356 9,163.6 600 86,072.6 
2005 6 2,495.0 298 5,637.5 107 26,146.9 300 10,086.7 711 44,366.1 
2004 14 26,077.8 222 11,033.8 120 32,104.1 286 10,286.1 642 79,501.8 
2003 10 8,210.0 61 6,770.5 169 36,338.5 243 7,717.7 483 59,036.7 
2002 7 5,357.0 214 5,037.8 147 30,400.4 366 6,697.9 734 47,493.1 
2001 7 2,318.0 261 6,048.2 214 38,743.1 309 6,869.3 791 53,978.6 
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FUND BALANCE POLICY 

The Town has established, and follows, a formal Fund Balance Policy that recognizes the importance of 
maintaining an appropriate level of unrestricted fund balance.  After evaluating the Town’s operating 
characteristics, property tax base, reliability of non-property tax revenue sources, working capital needs, 
state and local economic outlooks, emergency and disaster risks, and other contingent issues, the Town 
establishes goals regarding to the unrestricted fund balances of the General Fund of the Town.

The Town’s goal is to maintain a level of unrestricted fund balance in an amount equal to 8.3% (or 
1/12th) of its annual Operating Budget but not to fall below 5.0%.  Once the Town achieves an 
unrestricted fund balance equal to 8.3% of the Town’s Operating Budget, any excess above 10.0% is to be 
assigned for capital needs or property tax stabilization.  At year-end, capital and certain other budget 
items, in which appropriated amounts exceed actual expenditures, are reviewed to determine if they 
should be designated to be carried over to the next year.  Annually, the Finance Director presents to the 
Town Manager a list of items for approval to be designated to be carried forward.  To the extent that the 
fund balance is not maintained to the level of its goal, the unrestricted fund balance target, achieved 
through savings or through appropriations, should be realized in a period not to exceed five years. 

Fund Balance as % Revenues 

Fiscal Year Ended June 30, 
2006 2007 2008 2009 2010 

Unreserved General Fund Balance $8,226,275 $8,317,308 $8,974,492 $8,173,847 $4,755,708
Total Revenues (Current Year) 54,291,753 57,194,572 61,362,787 65,367,223 64,114,724
Fund Bal as % Revenues 15.15% 14.54% 14.63% 12.50% 7.42% 
      
Undesignated General Fund Balance $5,519,830 $5,646,355 $6,222,425 $6,355,529 $3,286,399
Total Revenues (Current Year) 54,291,753 57,194,572 61,362,787 65,367,223 64,114,724
Fund Bal as % Revenues 10.17% 9.87% 10.14% 9.72% 5.13% 

Special Event Regarding Use of Fund Balance 

The Town typically budgets use of a portion of General Fund Balance, in amounts from $500,000 to 
$800,000, each year.  Due to softness in the economy an extraordinary amount, of $1,700,000, was 
budgeted for use in fiscal year 2010.  This amount was reduced by $550,000, to $1,150,000, in fiscal year 
2011 and is expected to be further reduced by $550,000, to $600,000, in fiscal year 2012. 

FINANCIAL STATEMENTS 

Title 30-A, Chapter 223, Subchapter VIII of the Maine Revised Statutes, as amended, and 204.6 of the 
Town’s Charter provide for independent annual audits of the Town’s accounts and establishes procedures 
for such audits.  The Town, in conformance with this statute and its Charter currently engages the services 
of Macdonald Page & Co., LLC, Certified Public Accountants for this review. 

In order to ensure timely review of the Town’s financial position, on November 2, 2004 and effective 
December 1, 2004, the Town amended Section 215.1 of its Charter such that “The audit shall be 
completed and delivered to the Town Council not later than December 30th following the end of the 
municipal year of the subject audit”. 

The Town’s fiscal year 2010 Annual Financial Report, audited by Macdonald Page & Co., LLC, Certified 
Public Accountants, is presented as APPENDIX A to this Official Statement.  The Town has not 
requested the consent of Macdonald Page for the incorporation of the Financial Statements included in 
APPENDIX A, nor has it been received. 
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DEBT RATIOS 

Fiscal
Yr. End 
June 30, Population

Equalized 
State Val. 

(000)

Assessed
Valuation

(000)
Total
Debt

Debt
as % 

Eq. Val. 

Per
Capita
Debt

2011 18,919 $3,564,150 $3,556,552 $66,767,000 1.87% $3,529.10 
2010 18,919 3,620,450 3,524,771 68,042,000 1.88 3,616.95 
2009 18,812 3,563,250 3,487,005 67,785,000 1.90 3,603.29 
2008 18,812 3,531,150 3,397,230 69,328,000 1.96 3,685.31 
2007 18,812 3,255,800 3,317,498 66,845,000 2.05 3,553.32 
2006 18,812 2,873,200 3,256,842 68,844,000 2.40 3,659.58 
2005 18,812 2,538,800 2,057,589 67,737,433 2.67 3,600.76 
2004 16,970 2,158,300 2,023,583 62,952,163 2.92 3,709.61 
2003 16,970 1,864,800 1,959,463 54,759,228 2.94 3,226.83 
2002 16,970 1,571,700 1,858,345 35,095,667 2.23 2,068.10 

PROJECTED DEBT SERVICE REQUIREMENTS 

Yr. End     (less Total     Total Total 
June 30, Principal Interest Ref'd'd) Debt Principal Interest Debt D/S 

2011 $5,720,000 $2,584,375 $0 $8,304,375 $0 $0 $0 $8,304,375 
2012 5,547,000 2,371,455 (171,165) 7,747,290 545,000 112,392 657,392 8,404,682 
2013 5,350,000 2,178,145 (161,173) 7,366,973 540,000 117,950 657,950 8,024,923 
2014 4,565,000 2,000,616 (156,170) 6,409,446 540,000 107,150 647,150 7,056,596 
2015 4,325,000 1,837,031 (151,053) 6,010,979 540,000 96,350 636,350 6,647,329 
2016 4,015,000 1,681,619 (145,820) 5,550,799 525,000 85,700 610,700 6,161,499 
2017 3,395,000 1,544,735 (140,473) 4,799,263 360,000 76,850 436,850 5,236,113 
2018 3,235,000 1,421,713 (135,010) 4,521,703 360,000 69,650 429,650 4,951,353 
2019 3,000,000 1,303,434 (129,375) 4,174,059 355,000 62,056 417,056 4,591,115 
2020 2,910,000 1,187,040 (123,625) 3,973,415 355,000 53,625 408,625 4,382,040 
2021 2,975,000 1,067,830 (117,875) 3,924,955 355,000 44,306 399,306 4,324,261 
2022 2,770,000 949,641  3,719,641 115,000 37,700 152,700 3,872,341 
2023 2,960,000 829,637  3,789,637 115,000 34,250 149,250 3,938,887 
2024 1,615,000 733,158  2,348,158 115,000 30,800 145,800 2,493,958 
2025 1,665,000 664,011  2,329,011 115,000 27,206 142,206 2,471,218 
2026 1,715,000 591,694  2,306,694 115,000 23,325 138,325 2,445,019 
2027 1,585,000 520,534  2,105,534 110,000 19,319 129,319 2,234,853 
2028 1,645,000 450,389  2,095,389 110,000 15,263 125,263 2,220,652 
2029 1,515,000 380,883  1,895,883 110,000 11,000 121,000 2,016,883 
2030 1,475,000 314,265  1,789,265 110,000 6,600 116,600 1,905,865 
2031 1,540,000 246,153  1,786,153 110,000 2,200 112,200 1,898,353 
2032 1,505,000 176,278  1,681,278    1,681,278 
2033 1,575,000 105,298  1,680,298    1,680,298 
2034 960,000 46,500  1,006,500    1,006,500 
2035 480,000 12,000  492,000    492,000 

TOTAL $68,042,000 $25,198,431 ($1,431,738) $91,808,694 $5,600,000 $1,033,692 $6,633,692 $98,442,386 




























































































































































































































































































































