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|. DEFINITIONS AND ABBREVIATIONS

All terms used in this Public Offering Statement and in its exhibits shall have the meanings ascribed to
them by Chapter 721 and Chapter 718 or the Condominium Documents. The following definitions shall
prevail to the extent that they are not in conflict with the statutory or Condominium Document
definitions.

Additional Ownership Interest means any Ownership Interest purchased to supplement an existing
Ownership Interest.

Ad Valorem Real Estate Taxes means those real property taxes and special assessments assessed
against the Units and their respective undivided interests in the Common Elements by a political
subdivision of the State of Florida, including Orange County, Florida and RCID, respectively. The
Association shall serve as the agent of the Owners of Units committed to the Vacation Ownership Plan
for the purpose of collection of Ad Valorem Real Estate Taxes as provided in Section 192.037, Florida
Statutes.

Annual Dues means that portion of the Estimated Budgets that has been assessed against an
individual Owner's Ownership Interest together with the Owner’s proportionate share of the Ad Valorem
Real Estate Taxes for the Ownership Interest.

Articles of Incorporation means the Articles of Incorporation of the Association, as they may be
amended from time to time.

Association means Disney’s Polynesian Villas & Bungalow Condominium Association, INC., a not-for-
profit Florida corporation, and its successors, which is responsible for the operation of the Polynesian
Villas & Bungalows.

Association Property means all real and personal property owned by the Association. All personal
property related to the Home Resort Reservation Component and the DVC Reservation Component
made available to the Polynesian Villas & Bungalows, including all computer hardware and software
and intellectual property, is not Association Property and is and always will be the personal property of
the owner of such property.

Beaches means all of the areas located within the Condominium Property that are adjacent to the
Lagoon and designated from time to time as beaches pursuant to the Master Declaration.

Board of Directors or Board means the board of directors of the Association, as it is constituted from
time to time.

Bungalow means any Unit located over the Lagoon.

BVTC means Buena Vista Trading Company, a Florida corporation, its successors and assigns. BVTC
is an exchange company registered under Chapter 721.

Bylaws means the Bylaws of the Association, as they may be amended from time to time.

Chapter 718 means the provisions of Chapter 718, Florida Statutes, as the same are constituted on the
date of the recording of the Declaration.

Chapter 721 means the provisions of Chapter 721, Florida Statutes, as the same are constituted on the
date of the recording of the Declaration. '




Club or Disney Vacation Club means the Disney Vacation Club®. The Club is not a legal entity or
association of any kind, but rather is a service name for the services and benefits appurtenant to and
the restrictions imposed upon the use and enjoyment of Ownership Interests. These services presently
include, among other things, the operation of a central reservation system consisting of the Home
Resort Reservation Component and the DVC Reservation Component.

Club Member_ means the owner of record of an Ownership Interest in a DVC Resort. A Club Member
is sometimes referred to as an Owner.

Commercial Unit means a Unit reserved for commercial use pursuant to the Condominium Documents.

Common Elements means the portions of the Condominium Property not included in the Units including
those items defined in Chapter 718 as Common Elements and the items declared in the Declaration to
be included within the Common Elements.

Common Expenses shall include expenses declared Common Expenses related to the operation,
maintenance, repair, replacement, or protection of the Common Elements and Association Property;
related costs of carrying out the powers and duties of the Association; and any other expense, whether
or not included in the foregoing, designated as a common expense by Chapter 721, Chapter 718, or
the Condominium Documents, as applicable.

Common Surplus means any excess of all receipts of the Association over the amount of Common
Expenses.

Condominium Documents means the Declaration together with all accompanying exhibits and all other
documents expressly incorporated by reference in the Declaration, as the same may be amended from
time to time.

Condominium Property means the lands, leaseholds, easements and personal property that are
subjected to the condominium form of ownership from time to time as part of the Polynesian Villas &
Bungalows, whether or not contiguous, and all improvements located on such property and all
easements and rights appurtenant to such property and intended for use in connection with the
Polynesian Villas & Bungalows.

Cotenant means the owner of an Ownership Interest and includes all other Cotenants who own
Ownership Interests in that Unit as tenants in common.

Declaration means the Declaration of Condominium of Disney’s Polynesian Villas & Bungalows, a
leasehold condominium, as it may be amended from time to time.

DVC Reservation Component means the exchange component of the Club central reservation system
through which Vacation Homes in any DVC Resort may be reserved using DVC Vacation Points
pursuant to priorities, restrictions and limitations established by BVTC from time to time.

DVC Resort means each resort, including the Polynesian Villas & Bungalows, which is entitled to
access and use the DVC Reservation Component and other applicable Club services and benefits
provided by BVTC by virtue of and pursuant to the terms and conditions of a Resort Agreement.

DVC Resort Agreement means the agreement pursuant to which a resort becomes and remains a DVC
Resort in accordance with the terms and conditions of such agreement.




DVCMC means Disney Vacation Club Management Corp., a Florida corporation, its successors and
assigns.

DVC Vacation Points means Vacation Points used by a Club Member to make a reservation through
the DVC Reservation Component at a DVC Resort.

DVD means Disney Vacation Development, Inc., a Florida corporation, its successors and assigns.

Estimated Budgets means the operating and capital reserves budgets that sets forth the estimated
annual Common Expenses and reserves of the Polynesian Villas & Bungalows.

External Exchange Company means any company that owns, operates or owns and operates an
External Exchange Program.

External Exchange Program means the contractual arrangement between or among DVCMC, the
Association, or individual Club Members or an External Exchange Company or Companies pursuant to
which Club Members may request and reserve, under certain conditions, the use of accommodations in
resorts other than the Polynesian Villas & Bungalows or other DVC Resorts.

Fixed Ownership Interest means an Ownership Interest whose Owner has the right to reserve and use
a specific Vacation Home type during a specific time period in each Use Year. A Vacation Home of
that Vacation Home type will be automatically reserved every year for use by the Owner of a Fixed
Ownership Interest during the applicable time period.

Ground Lease means that certain Ground Lease by and between WDPR as lessor and DVD as lessee
effective the 30t day of December 2013, as amended. A short form of the Ground Lease, that certain
Memorandum of Ground Lease dated the 30th day of December, 2014 and recorded in Official
Records Book 10857, Page 3986 of the Public Records of Orange County, Florida.

Home Resort means any DVC Resort in which an Owner owns an Ownership Interest which is
symbolized by Home Resort Vacation Points.

Home Resort Priority Period means the period of time at each DVC Resort, including the Polynesian
Villas & Bungalows with respect to the Vacation Homes, during which only owners having an Ownership
Interest at that DVC Resort are entitled to request a reservation for the accommodations at that DVC
Resort through that DVC Resort's Home Resort Reservation Component.

Home Resort Reservation Component means the component of the Club central reservation system
through which Vacation Homes may be reserved using Home Resort Vacation Points pursuant to the
priorities, restrictions and limitations of the Vacation Ownership Plan and as set forth in the
Condominium Documents.

~ Home Resort Rules and Regulations means the rules and regulations which DVCMC in its sole,
absolute and unfettered discretion determines are necessary or desirable from time to time in order to
enforce the provisions of the Membership Agreement.

Home Resort Vacation Points means Vacation Points symbolizing an Ownership Interest at a Home
Resort and which Vacation Points may be used to reserve accommodations at that Home Resort where
that Ownership Interest is held. '



Lagoon means that body of water, together with all submerged lands under such body of water,
commonly referred to as the Seven Seas Lagoon, a portion of which is located adjacent to the
Condominium Property and a portion of which is included within the Condominium Property.

Management Company means DVCMC or any entity engaged to manage the Polynesian Villas &
Bungalows.

Master Declaration means the Master Declaration of Covenants, Conditions and Restrictions, effective
December 29, 2013, and recorded in Official Records Book 10897, Page 3951, Public Records of
Orange County, Florida.

Master Declaration Property means the lands, leaseholds, easements and all improvements on such
property that are subject to Master Declaration from time to time, whether or not contiguous.

Membership Agreement means the Disney Vacation Club Membership Agreement for Disney’s
Polynesian Villas & Bungalows, as amended from time to time. The Membership Agreement provides
for the operation of the Vacation Ownership Plan and the Home Resort Reservation Component.

Owner means the owner of a Unit. Unless the context requires otherwise, the term Owner includes
Cotenants but does not include owners of Ownership Interests at DVC Resorts other than the
Polynesian Villas & Bungalows.

Ownership Interest means the real property interest in a DVC Resort. In the case of the Polynesian
Villas & Bungalows, an Ownership Interest is an undivided percentage interest in a Unit and in the
Unit's undivided interest in the Common Elements and Common Surplus.

Polynesian Village Resort shall mean the existing hotel known as Disney’s Polynesian Village Resort.

Polynesian Villas & Bungalows shall mean Disney’s Polynesian Villas & Bungalows, a leasehold
condominium.

Property Management Agreement means the agreement between the Association and any
Management Company pursuant to which the Association assigns its responsibilities and duties
relating to the management and operation of the Polynesian Villas & Bungalows to the Management
Company.

Purchaser means a prospective Owner, but shall not include DVD.
RCID means Reedy Creek Improvement District, a political subdivision of the State of Florida.

Resort Agreement means the DVC Resort Agreement for Disney’s Polynesian Villas & Bungalows,
pursuant to which Disney’s Polynesian Villas & Bungalows becomes and remains a DVC Resort in
accordance with the terms and conditions of the agreement.

The TWDC Companies means TWDC and all subsidiaries of TWDC, including DVD, DVCMC, WDPR
and BVTC.

TWDC means The Walt Disney Company, a Delaware corporation, its successors and assigns.

Unit means a condominium unit as that term is defined in Chapter 718 and in Article 5 of the
Declaration and refers to that portion of the Condominium Property which is subject to exclusive
ownership by one or more persons. Unless the context requires otherwise and except with respect to
the Vacation Ownership Plan, all references to “Unit” shall include Commercial Units, if any.
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Use Day means a twenty-four (24) hour period (or such lesser period as may be designated by
DVCMC from time to time) during which a Vacation Home is subject to reservation and use by Club
Members.

Use Year means, for each Unit, the twelve (12) month period beginning on the first day of the month
designated by DVD in each purchase agreement selling an Ownership Interest to a Club Member in
that Unit and in each deed conveying an Ownership Interest to a Club Member in that Unit. The Use
Year shall continue for successive twelve (12) month periods for so long as the Vacation Ownership
Plan continues.

Vacation Home means and refers to those portions of a Unit designed and intended for separate use
and occupancy.

Vacation Ownership Plan means the arrangement pursuant to Chapter 721, the Declaration and the
Membership Agreement whereby an Owner receives an Ownership Interest under which the exclusive
right of use, possession or occupancy of all Units in the Condominium circulates among the various
Owners of Ownership Interests on a recurring basis during the term of the plan.

Vacation Point means the symbolic unit of measuring the respective rights of an Owner to enjoy the
benefits of the Ownership Interest within the Club.

WDPR means WALT DISNEY PARKS AND RESORTS U.S., INC., a Florida corporation, its successors
or assigns, and the lessor under the Ground Lease.
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Il. REQUIRED DISCLOSURES

This public offering statement contains important matters to be considered in
acquiring an interest in a vacation ownership plan. The statements contained in this
public offering statement are only summary in nature. A prospective purchaser
should refer to all references, accompanying exhibits, contract documents, and
sales materials. You should not rely upon oral representations as being correct.
Refer to this document and accompanying exhibits for correct representations. The
seller is prohibited from making any representations other than those contained in
the contract and this public offering statement. [Cover page of this Public Offering Statement]

The right to reserve a timeshare period is subject to rules and regulations of the
Vacation Ownership Plan reservation system. [Paragraph 1.a.(3) of this Public Offering Statement]

The managing entity shall have the right to forecast anticipated reservation and use
of the accommodations of the Vacation Ownership Plan and is authorized to
reasonably reserve, deposit, or rent the accommodations for the purpose of
facilitating the use or future use of the accommodations or other benefits made
available through the Vacation Ownership Plan. [Paragraph 1.a.(3) and Paragraph 5.a.(1)(b) of this
Public Offering Statement]

There is a lien or lien right against each Ownership Interest to secure the payment
of assessments or other exactions coming due for the use, maintenance, upkeep, or
repair of one or more facilities. A Purchaser’s failure to make these payments may
result in foreclosure of the lien. [Paragraph 2. of this Public Offering Statement]

The managing entity has a lien against each Ownership interest to secure the
payment of assessments, ad valorem assessments, tax assessments, and special
assessments. Your failure to make any required payments may result in the judicial
or trustee foreclosure of an assessment lien and the loss of your Ownership Interest.
If the managing entity initiates a trustee foreclosure procedure, you shall have the
option to object to the use of the trustee foreclosure procedure and the managing
entity may only proceed by filing a judicial foreclosure action. [Paragraph 7.b(2) of this Public
Offering Statement.]

Facilities may be expanded or added without consent of the Purchasers or the
Association. [Paragraph 5.c.(5) of this Public Offering Statement]

The developer has the right to retain control of the Association after a majority of
the Ownership Interests have been sold. [Paragraph 5.9. of this Public Offering Statement]

The sale, lease or transfer of Ownership Interests is restricted and controlled.
[Paragraph 7.d. of this Public Offering Statement]
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The purchase of an Ownership Interest should be based upon its value as a
vacation experience or for spending leisure time, and not considered for purposes
of acquiring an appreciating investment or with an expectation that the Ownership
Interest may be resold. [Paragraph 7.d. of this Public Offering Statement]

Each Owner, and each Owner’'s successor(s) in title, has an obligation and
responsibility to pay assessments for as long as he or she owns an Ownership
Interest in the Polynesian Villas & Bungalows. [Paragraph 7.d. of this Public Offering Statement]

A Vacation Ownership Plan will be created with respect to Units in the
condominium. [Article 2.5 of the Declaration of Condominium]

The developer is required to provide the managing entity of the Club with a copy of
the approved public offering statement text and exhibits filed with the Division and
any approved amendments thereto, and any other component site documents as
described in Section 721.07 or Section 721.55, Florida Statutes, that are not required
to be filed with the Division, to be maintained by the managing entity for inspection
as part of the books and records of the plan. [Purchase Agreement]

For the purpose of ad valorem assessment, taxation and special assessments, the
managing entity will be considered the taxpayer as your agent pursuant to Section
192.037, Florida Statutes. [Purchase Agreement]

Property tax disclosure summary: Purchaser should not rely on DVD’s current
property taxes as the amount of property taxes that purchaser may be obligated to
pay in the year subsequent to purchase. A change of ownership or property
improvements triggers reassessments of the property that could result in higher
property taxes. If you have any questions concerning valuation, contact the county
property appraiser’s office for information. [Purchase Agreement)

Any claims for construction defects are subject to the notice and cure provisions of
Chapter 558, Florida Statutes. [Purchase Agreement]

Any resale of this Ownership Interest must be accompanied by certain disclosures
in accordance with Section 721.065, Florida Statutes. [Purchase Agreement]

You may cancel this purchase contract without any penalty or obligation within 10
calendar days after the date you sign this purchase contract or the date on which
you receive the last of all documents required to be provided to you pursuant to
Section 721.07(6), Florida Statutes, whichever is later. If you decide to cancel this
purchase contract, you must notify the developer in writing of your intent to cancel.
Your notice of cancellation shall be effective upon the date sent and shall be sent to
Disney Vacation Development, Inc., Attention: Membership Administration at 1390
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Celebration Boulevard, Celebration, Florida 34747. Your notice of cancellation may
also be sent via fax to 407-938-6586. Any attempt to obtain a waiver of your
cancellation rights is void and of no effect. While you may execute all closing
documents in advance, the closing, as evidenced by delivery of the deed or other
documents, before expiration of your 10-day cancellation period, is prohibited.
[Purchase Agreement]

Please refer to the Multi-site Public Offering Statement for a summary of additional required disclosures
pertaining to the Vacation Club.



II-A. DVD DISCLOSURES

The Condominium Property consists of existing improvements that have been
converted to ownership as a timeshare condominium. Pursuant to Section
721.03(3)(e)3., Florida Statutes, DVD is deemed to have granted to the Owners an
implied warranty of fitness and merchantability for the purposes or uses intended.
This warranty is for a period beginning with the recording of this Declaration and
continuing for three (3) years thereafter, or one (1) year after Owners other than
DVD obtain control of the Association, whichever occurs last, but in no event more
than five (5) years. This warranty is limited to only those portions of the
Condominium Property that are converted improvements and that are governed by
Section 721.03(3)(e)3., Florida Statutes.

Except for those warranties set forth in the preceding paragraph and those
warranties required by Section 718.203, Florida Statutes, neither DVD nor any of
The TWDC Companies make any warranty of any kind, express or implied, and each
of DVD and The TWDC Companies disclaims any and all warranties, including
implied warranties of merchantability and fitness for a particular purpose, with
respect to the construction of the Units and the Common Elements and with respect
to the personal property located within the Units or on the Condominium Property,

and the Owners assume all risk and liability resulting from the use of this property.
[Paragraph 5.b.(1) of this Public Offering Statement and Section 5.3 of the Declaration]

Since the Ownership Interest acquired by Purchasers is an interest in real estate
under Florida law, Purchasers may be entitled to deduct, for federal income tax
purposes: (i) interest paid under a promissory note which is secured by a mortgage
encumbering the Ownership Interest, and (ii) the Purchaser’s allocable share of Ad
Valorem Real Estate Taxes (paid via Annual Dues). Purchasers should understand
that DVD intends to report such mortgage interest to Purchasers and to the United
States Internal Revenue Service as mortgage interest paid on form 1098. [Paragraph
7.b.(2) of this Public Offering Statement]

Purchasers should understand, however, that since there can be no assurance as
to this federal income tax treatment, as well as the fact that actual tax results will
depend upon a Purchaser’s particular circumstances (including, among other
factors, whether or not the Purchaser itemizes deductions on the Purchaser’s
federal income tax return or whether the Purchaser already owns an existing
vacation home). Neither DVD nor any of The TWDC Companies make any
representations as to the income tax treatment of the purchase, use or exchange of
an Ownership Interest and related rights and appurtenances or as to the
deductibility of related expenses such as interest, taxes and depreciation. Each
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Purchaser should consult his or her own tax advisor as to these issues. An
Ownership Interest should not be purchased in reliance upon any anticipated tax
benefits or any particular kind of tax treatment. [Paragraph 7.5.(2) of this Public Offering Statement]

The budget contained in this public offering statement has been prepared in
accordance with the Florida Vacation Plan and Timesharing Act (Chapter 721,
Florida Statutes), and is a good faith estimate only and represents an approximation
of future expenses based on facts and circumstances existing at the time of its
preparation. Actual costs of such items may exceed the estimated costs. Such
changes in cost do not constitute material adverse changes. [Paragraph 6 of this Public
Offering Statement]

The Management Company reserves the right to charge a surcharge in an amount
set by the Management Company from time to time to cover the added or increased
costs for Club Members residing outside of the United States including for postage,
personal delivery, long distance or international communications and deliveries.
[Paragraph 7.b.(2) of this Public Offering Statement]

The use of certain services, including housekeeping, janitorial, engineering, and
landscaping; certain utilities, including electricity, storm water, sanitary sewer,
natural gas, telephone, and cable television; and certain facilities, including check-
in facilities, back office facilities, and system equipment rooms are being or may be
provided to the Polynesian Villas & Bungalows pursuant to the terms of either the
Property Management Agreement or the Master Declaration as a shared service,
shared utility or shared area, as applicable. The costs of providing such services
and utilities and the cost of operating and maintaining such facilities are or may be
equitably apportioned among its users including Owners. [f the Polynesian Villas &
Bungalows were required to obtain, provide or maintain such services, utilities or
facilities within the Condominium Property and solely for the use and benefit of the
Owners, the costs of operating the Condominium Property would increase. [Paragraph
5.£.(2) of this Public Offering Statement]

Ownership Interests are offered for personal use and enjoyment only and should
not be purchased by any prospective Purchaser for resale or as an investment
opportunity or with any expectation of achieving rental income, capital
appreciation, or any other financial return or valuable benefit, including any tax
benefit. Owners attempting to resell or rent their Ownership Interests would have to
compete, at a substantial disadvantage, with DVD in the sale or rental of its
Ownership Interests. The many restrictions upon the use of an Ownership Interest

may adversely affect its marketability or rentability. [Paragraph 7.d. of this Public Offering
Statement]
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Ownership Interests should also not be purchased with any expectation that any
Vacation Home located at the Polynesian Villas & Bungalows can be rented, or if it
is rented, that any particular rental rate can be obtained for such rental. Owners
should be aware that several resort hotels are in operation within and around the
Polynesian Villas & Bungalows and the other DVC Resorts, including hotels owned
or operated by The TWDC Companies, and that DVD will also rent its Ownership
Interests to the general public. Accordingly, any Owner who attempting to rent
reserved Vacation Homes for his or her own account would compete with these
resort hotels and DVD for renters without any assistance from The TWDC
Companies, and would be at a substantial competitive disadvantage. Owners
should not purchase an Ownership Interest based upon any expectation of deriving
any rental or other revenue or profit therefrom. [Paragraph 7.d. of this Public Offering Statement]

DVD has reserved the right to sell Fixed Ownership Interests, meaning that
Members with those Ownership Interests have a guaranteed right to use a specific
type of Vacation Home (for example a Studio “Lake View”) during a specific time
period (for example, the week that includes Christmas day). Reservations for Fixed
Ownership Interests are confirmed automatically on a priority basis. This is an
exception to the first-come, first-served basis for reservations in the Plan, and may
adversely affect a Member’s ability to make reservations for Vacation Homes in the
Plan during high demand seasons. However, DVD will not sell Fixed Ownership
Interests that include more than 35% of any specific Use Day for any specific
Vacation Home Type in the Plan. This means, for example, that Christmas day will
be available for reservations on a first-come, first served basis in at least 65% of the
Studio “Lake View” Vacation Homes. [Paragraph 1.a.(4) of this Public Offering Statement]

There is no guaranty that any portion of the Polynesian Village Resort (including
restaurants, bars and other hotel amenities) or the existing monorail system will
continue in operation and The TWDC Companies shall be entitled to cease or
modify operations of any portion of the Polynesian Village Resort at any time. Do
not purchase an Ownership Interest in the Polynesian Villas & Bungalows in
reliance upon the continued operation of the Polynesian Village Resort. [Paragraph
5.£.(1) of this Public Offering Statement]

Florida law permits a closing prior to the completion of construction if the Division
of Florida Condominiums, Timeshares and Mobile Homes approves an alternate
assurance in lieu of completion of construction. If such alternate assurance is
approved and construction of such Units, Vacation Homes, recreational facilities
and other commonly used facilities is not completed in accordance with the
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purchase agreement, the Purchaser shall be entitled to all the rights and remedies
set forth in the Purchaser’s purchase agreement. [Paragraph 7.e. of this Public Offering Statement]

The closing of the sale of an Ownership Interest located in any phase of the
Polynesian Villas & Bungalows may take place prior to the completion of
construction of the Units, Vacation Homes, recreational facilities and other
commonly used facilities contained in such phases. In such event, Owners will not
be entitled to use such Units, Vacation Homes and other facilities until a certificate
of occupancy is obtained. Because of safety concerns, Owners will be prohibited
from accessing many portions of the Condominium Property during the
construction process. If an Owner’s closing takes place prior to completion of
construction, DVD has agreed to pay any maintenance fees due on such Owner’s
behalf to the Association until a certificate of occupancy is obtained for such
Owner’s Unit. [Paragraph 5.b.(2) of this Public Offering Statement]

If DVD determines, in its sole, absolute and unfettered discretion, that any
amendments or additions to the Offering Documents (“Amendments or Additions”)
do not materially alter or modify the offering in a manner that is adverse to a
Purchaser, then DVD may, but is not obligated to, deliver the Amendments or
Additions to Purchaser prior to or after closing. In any event, if the Amendments or
Additions do not materially alter or modify the offering in a manner that is adverse
to a Purchaser, the Purchaser shall not be entitled to an additional ten-day
cancellation period pursuant to Florida law. [f, however, DVD determines, in its
sole, absolute and unfettered discretion, that the Amendments or Additions do
materially alter or modify the offering in a manner that is adverse to the Purchaser,
DVD shall deliver to Purchaser copies of the Amendments or Additions prior to
closing for those Purchasers who have not yet closed, and the Purchaser shall be
entitled to an additional ten-day cancellation period from the date that DVD delivers
such Amendments or Additions to the Purchaser. [Paragraph 7.a. of this Public Offering
Statement]

While the Vacation Ownership Plan for the Polynesian Villas & Bungalows
continues until January 31, 2066, the vacation ownership plans for all other Disney
Vacation Club resorts expire earlier (significantly earlier in most cases). Do not
purchase an Ownership Interest in a Disney Vacation Club Resort in reliance upon
the continued existence of any other Disney Vacation Club Resort beyond the
express termination dates for those resorts. Each Disney Vacation Club Resort has
its own termination date. [Paragraph 3. of this Public Offering Statement]

DVD, DVCMC and BVTC are affiliates of TWDC; however, DVD, DVCMC and BVTC
are separate and distinct entities from TWDC and WDPR. Neither TWDC, WDPR nor
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any other of The TWDC Companies, has agreed or will agree to assume, guarantee
or otherwise be responsible for any of the obligations, acts or omissions of DVD,
DVCMC or BVTC in connection with this offering or any other DVC Resort or the
Club. [Paragraph 4.a.(2) of this Public Offering Statement]

Owners, their guests, licensees, lessees, invitees and exchangers do not receive
any special access or entry rights to any attraction or recreational facility located
with the WALT DISNEY WORLD® Resort, DISNEYLAND® Resort or in any other
Disney theme park or other facility or attraction. [Paragraph 1.a.(5). of this Public Offering
Statement]

Neither DVD, nor any of The TWDC Companies, make any representations or
warranties regarding the use, character or the appearance of the Beaches and the
Lagoon, including water levels, water quality, aquatic or shore line vegetation, fish,
insects or wildlife; and DVD and The TWDC Companies specifically disclaim any
liabilities relating to or arising therefrom. [Paragraph 5.a.(1)(a) of this Public Offering Statement]

Neither DVD nor any of The TWDC Companies shall be responsible for any loss,
damage, or injury to any person or property relating to or arising out of the
authorized or unauthorized use of the Beaches, lakes, ponds, streams, or other
bodies of water within or adjacent to the Condominium Property, including the
Lagoon. [Paragraph 5.a.(1)(a) of this Public Offering Statement] |

Please refer to the Multi-site Public Offering Statement for a summary of additional DVD disclosures
pertaining to the Vacation Club.
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lll. PUBLIC OFFERING STATEMENT TEXT
1, The Vacation Ownership Plan.

a. The Plan. The legal name of the condominium ‘is Disney’s Polynesian Villas &
Bungalows, a leasehold condominium, and it is located at 1600 Seven Seas Drive, Lake Buena Vista,
FL 32830.

(1) Ground Lease. The Polynesian Villas & Bungalows is being created on a Ground
Lease, and the portion of DVD's interest in the Ground Lease that will be declared to the condominium
form of ownership will be a Common Element of the Polynesian Villas & Bungalows.

(2)  Ownership Interests. Ownership Interests are fee interests in real property and
are defined as “time-share estates” pursuant to Section 721.05(34), Florida Statutes, and Section
721.57, Florida Statutes. Purchasers of an Ownership Interest receive an undivided percentage real
property interest in a Unit as a tenant-in-common with other Purchasers of undivided percentage
interests in that Unit in accordance with the Declaration. Fee title to an Ownership Interest will be
conveyed to the Purchaser until January 31, 2066, unless otherwise extended in accordance with the
Condominium Documents, at which time the Ground Lease will expire, the Polynesian Vilas &
Bungalows will terminate and title to the Ownership Interest and the Condominium Property will vest in
WDPR as the lessor. Ownership Interests in the Polynesian Villas & Bungalows are conveyed by
virtue of the delivery of a special warranty deed.

(3)  Vacation Ownership Plan and the Disney Vacation Club. Each Purchaser of an
Ownership Interest shall be subject to the Vacation Ownership Plan, as set forth in the Declaration and
the Membership Agreement. Notwithstanding the specific Unit in which a Purchaser acquires an
Ownership Interest, and except for Fixed Ownership Interests, the Vacation Ownership Plan requires
that all Vacation Homes at the Polynesian Villas & Bungalows be available for use by all Purchasers of
Ownership Interests at the Polynesian Villas & Bungalows at all times on a first come, first served
reservation basis, through the Home Resort Reservation Component and in accordance with the
provisions of the Condominium Documents.

The right to reserve a timeshare period is subject to rules and
regulations of the Vacation Ownership Plan reservation system.

The managing entity shall have the right to forecast anticipated
reservation and use of the accommodations of the Vacation Ownership Plan and is
authorized to reasonably reserve, deposit, or rent the accommodations for the
purpose of facilitating the use or future use of the accommodations or other
benefits made available through the Vacation Ownership Plan.

4)  Reservation Priority for Fixed Ownership Interests. DVD has reserved the
right to sell Fixed Ownership Interests, meaning that Members with those
Ownership Interests have a guaranteed right to use a specific type of Vacation
Home (for example a Studio “Lake View”) during a specific time period (for
example, the week that includes Christmas day). Reservations for Fixed Ownership
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Interests are confirmed automatically on a priority basis. This is an exception to the
first-come, first-served basis for reservations in the Plan, and may adversely affect
a Member’s ability to make reservations for Vacation Homes in the Plan during high
demand seasons. However, DVD will not sell Fixed Ownership Interests that include
more than 35% of any specific Use Day for any specific Vacation Home Type in the
Plan. This means, for example, that Christmas day will be available for reservations
on a first-come, first served basis in at least 65% of the Studio “Lake View”
Vacation Homes.

(5)  Club Membership. In addition to the Vacation Ownership Plan, membership in the
Club, being a Common Element, is an appurtenance to each Ownership Interest in accordance with the
terms of the Condominium Documents and the DVC Resort Agreement. As an appurtenance, the Club
membership, as it is comprised from time to time, may not be partitioned, hypothecated, bought, sold,
exchanged, rented or otherwise transferred separately from each Ownership Interest. Provided that
the Owner complies with all restrictions on the transfer of an Ownership Interest, any transferee of the
Owner's Ownership Interest will automatically become a Club Member, and the transferor will cease to
be a Club Member unless he or she owns another Ownership Interest. See the Multi-site Public
Offering Statement for details regarding a description of the Club’s central reservation system, including
operation of the Home Resort Reservation Component and the DVC Reservation Component.

Owners do not acquire any legal or beneficial interest in any of The TWDC
Companies or their assets, including, but not limited to, the Club, and no right or interest in the
property, contract rights or businesses of any of The TWDC Companies. Owners will not be entitled to
any share of income, gain or distribution by or of any of The TWDC Companies and will not acquire any
voting rights in respect of any of The TWDC Companies.

Owners, their guests, licensees, lessees, invitees and exchangers
do not receive any special access or entry rights to any attraction or recreational
facility located with the WALT DISNEY WORLD® Resort, DISNEYLAND® Resort or
in any other Disney theme park or other facility or attraction.

b. Apportionment_of Common Expenses and Ownership of Common Elements. Each
residential Unit and each Ownership Interest has appurtenant to it a share of the Common Expenses
and Common Surplus and an undivided interest in the Common Elements of the Polynesian Villas &
Bungalows on a fractional basis as set forth in the Percentage Interest in the Common Elements
attached as Exhibit “D” to the Declaration. Commercial Units, if any, shall also have a share of the
Common Elements and Common Expenses as set forth in the Percentage Interest in the Common
Elements exhibit.

The number of Home Resort Vacation Points available for use by a Purchaser in
connection with the Home Resort Reservation Component of the Club’s central reservation system is
determined as more particularly described in the Master Cotenancy Agreement. The total number of
Home Resort Vacation Points associated with the initial Declaration of the Polynesian Villas &
Bungalows is 1,641,382. The total number of Home Resort Vacation Points will increase if additional
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accommodations are added by DVD to the Polynesian Villas & Bungalows pursuant to the process
described in paragraph 5.b. of this Public Offering Statement or decrease if accommodations are
removed from the Polynesian Villas & Bungalows due to condemnation as described in the Declaration.
Purchasers should refer to their Purchase Agreement and deed for the amount of the undivided
percentage interest that they are purchasing and the number of Home Resort Vacation Points that
symbolize that Ownership Interest.

2. Club Membership and Recreational Leases. With respect to the Polynesian Villas & Bungalbws,
none of the recreational facilities or other facilities offered by DVD for use by Owners are leased or part
of a recreational club.

There is a lien or lien right against each Ownership Interest to
secure the payment of assessments or other exactions coming due for the use,
maintenance, upkeep, or repair of one or more facilities. A Purchaser’s failure to
make these payments may result in foreclosure of the lien.

There are no recreational facilities being declared as a part of the Polynesian
Villas & Bungalows. Pursuant to the Master Declaration, Owners will have access to certain
recreational facilities and other commonly used facilities that are made available to guests of the
Polynesian Resort. Consequently, those facilities will be used by renters and guests of the Polynesian
Village Resort, Club Members, their guests, exchangers and renters; by renters of Vacation Homes not
yet declared as part of the Polynesian Villas & Bungalows; and potentially by owners of interests in
property common to the Polynesian Villas & Bungalows under the Master Declaration or in adjoining
properties. A portion of the costs of maintenance, repair and replacement of such facilities will be
borne by the Owners and shall be assessed to the Owners, pursuant to the terms of the Declaration
and the Master Declaration. There is a lien or lien right against each Ownership Interest to secure the
payment of these assessments.

3. Duration of the Vacation Ownership Plan. The term of the Vacation Ownership Plan with
respect to the Polynesian Villas & Bungalows will continue through January 31, 2066, the expiration
date of the Ground Lease and the Polynesian Villas & Bungalows, unless the Ground Lease is sooner
terminated in accordance with its terms, or unless the Vacation Ownership Plan is sooner terminated in
accordance with the Condominium Documents, or unless the term is otherwise extended in accordance
with the Condominium Documents.

While the Vacation Ownership Plan for the Polynesian Villas & Bungalows
continues until January 31, 2066, the vacation ownership plans for all other Disney
Vacation Club resorts expire earlier (significantly earlier in most cases). Do not
purchase an Ownership Interest in a Disney Vacation Club Resort in reliance upon
the continued existence of any other Disney Vacation Club Resort beyond the
express termination dates for those resorts. Each Disney Vacation Club Resort has
its own termination date.




4, The Polynesian Villas & Bungalows Operations; Judgments and Pending Lawsuits.
a. The Polynesian Villas & Bungalows Operations.

(1)  DVD. The developer of the Polynesian Villas & Bungalows is DVD. The General
Manager and Senior Vice President of DVD is Kenneth M. Potrock, who has experience in the resort
and leisure industries as a result of his tenure at The TWDC Companies. DVD has developed and
operated the vacation ownership plan at:

Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,
Disney Vacation Club at Vero Beach, a condominium, since September 1995,

Disney Vacation Club at Hilton Head Island Horizontal Property Regime since March 1996,

Disney Vacation Club at Disney’s BoardWalk Villas, a leasehold condominium, since June 1996,

The Villas at Disney’s Wilderness Lodge, a leasehold condominium, since January 2001,

Disney’s Beach Club Villas, a leasehold condominium, since July 2002,

Disney’s Saratoga Springs Resort, a leasehold condominium, since May 2004,

Disney’s Animal Kingdom Villas, a leasehold condominium, since July 2007,

Bay Lake Tower at Disney’s Contemporary Resort, a leasehold condominium, since September 2009,

The Villas at Disney’s Grand Californian Hotel, a leasehold condominium, since September 2009,

Aulani, Disney Vacation Club Villas, Ko Olina, Hawaii, a condominium, since Fall 2011,

The Villas at Disney’s Grand Floridian Resort and Spa, a leasehold condominium, since October 2013, and at
Disney’s Polynesian Villas & Bungalows, a leasehold condominium, beginning Spring 2015.

DVD may or may not be the developer of future DVC Resorts, if any.

2  The TWDC Companies. DVD, DVCMC and BVTC are affiliates of
TWDC; however, DVD, DVCMC and BVTC are separate and distinct entities from
TWDC and WDPR. Neither TWDC, WDPR nor any other of The TWDC Companies,
has agreed or will agree to assume, guarantee or otherwise be responsible for any
of the obligations, acts or omissions of DVD, DVCMC or BVTC in connection with
this offering or any other DVC Resort or the Club.

3)  The Association and DVCMC. Disney’s Polynesian Villas & Bungalows
Condominium Association, Inc., a Florida not-for-profit corporation, is the entity responsible for the
maintenance and operation of the Polynesian Villas & Bungalows. Pursuant to the Property
Management Agreement, the Association has delegated its management, maintenance and operation
duties for the Polynesian Villas & Bungalows to DVCMC.

DVCMC, whose address is 1390 Celebration Blvd., Celebration, Florida 34747, is
responsible for providing for the operation of the Home Resort Reservation Component and for
providing for the site management of the Polynesian Villas & Bungalows. DVCMC has acted as the
management company for:




Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,
Disney Vacation Club at Vero Beach, a condominium, since September 1995,

Disney Vacation Club at Hilton Head Island Horizontal Property Regime since March 1996,

Disney Vacation Club at Disney’s BoardWalk Villas, a leasehold condominium, since June 1996,
The Villas at Disney’s Wilderness Lodge, a leasehold condominium, since January 2001

Disney’s Beach Club Villas, a leasehold condominium, since July 2002,

Disney’s Saratoga Springs Resort, a leasehold condominium, since May 2004,

Disney’s Animal Kingdom Villas, a leasehold condominium, since July 2007,

Bay Lake Tower at Disney’s Contemporary Resort, a leasehold condominium, since September 2009,
The Villas at Disney’s Grand Californian Hotel, a leasehold condominium, since September 2009,
The Villas at Disney’s Grand Floridian Resort, a leasehold condominium, since October 2013, and at
Disney’s Polynesian Villas & Bungalows, a leasehold condominium, beginning Spring 2015.

There are no service, maintenance, management or recreational contracts or
leases with a term in excess of one (1) year that may be canceled by the Owners, except for the
Property Management Agreement. The Property Management Agreement has an initial term of three
(3) years, and shall automatically renew for successive three (3) year periods, unless either party gives
notice of non-renewal pursuant to the terms of the Property Management Agreement, or unless sooner
terminated in accordance with its provisions. DVD may not change the managing entity or its control
without the approval of the Board of Directors or the Association; however, the Board of Directors and
the Association are subject to the control of DVD as set forth in paragraph 5.g. of this Public Offering
Statement.

As set forth in the Property Management Agreement, DVCMC will be
compensated for its site management services by receiving an annual management fee equal to the
sum of twelve percent (12%) of the total Estimated Budgets and special assessments or any other
charges required to be collected from Owners. The twelve percent (12%) portion of the Management
Fee shall be calculated on all line items of the Estimated Budgets, and any special assessments or
other charges required to be collected from Owners, except transportation fees and the resulting twelve
percent (12%) amount itself. The Management Fee is in addition to, all other compensation,
reimbursements, costs or expenses paid to DVCMC by the Association, including all fees, profits,
revenue or monies generated from the concessions as described in the Property Management
Agreement. It is anticipated that, for the first year of operation at the Polynesian Villas & Bungalows,
DVCMC will receive an annual management fee equal to $58,963.75 per month or $707,565 per year.
This percentage level for compensation may not be increased without the approval of the Board of
Directors controlled by DVD; however, the actual compensation received by DVCMC for these services
will increase as the Estimated Budgets increase.

As additional consideration, and pursuant to the Membership Agreement, the
Association has assigned to DVCMC any and all rights of the Association to rent unreserved Vacation
Homes and to receive the proceeds from such rentals in excess of the following: (i) the rental proceeds
equaling an amount up to two and one-half percent (2 1/2%) of the Estimated Budgets shall be remitted
by DVCMC to the Association; and (ii) a portion of the rental proceeds, if any, in an amount equal to
BVTC'’s costs for providing services as set forth in the DVC Resort Agreement for the Polynesian Villas
& Bungalows plus five percent (5%) of such costs. The portion of rental proceeds, if any, set forth in (ii)



of the preceding sentence shall be remitted by DVCMC to BVTC in consideration for BVTC's
performance of services under the DVC Resort Agreement for the Polynesian Villas & Bungalows.

b. Judgments and Pending Lawsuits. There are no judgments or pending litigation against
DVD, DVCMC, BVTC, or the Association that are material to the Vacation Ownership Plan at the
Polynesian Villas & Bungalows.

5. Description of the Polynesian Villas & Bungalows.

a. Resort Accommodations and Facilities. The buildings, Vacation Homes and Use Day
availability periods currently declared to the Condominium consist of the following:

Number of Residential Buildings (Residential and Bungalow Buildings): 11
Number of Vacation Homes in Each Building: Bungalows: 1
Other: 142

Number of Seven (7) Use Day Availability Periods in Each Vacation Home: | 51

Total Number of Vacation Homes Declared: 152

Total Number of Each Type of Vacation Home:

Bungalow (2 Bedroom/2 Bath) 10
Deluxe Studio Vacation Home (1 Bedroom/1 Bath) 142
Total Number of Seven (7) Use Day Availability Periods: 7,752

The Vacation Ownership Plan uses a flexible Vacation Point system. Under the
Vacation Point system, the Ownership Interest purchased by an individual will vary from that purchased
by another individual depending upon his or her respective vacation needs. Therefore, it is impossible
to anticipate the exact number of undivided Ownership Interests that will be sold in each Unit; however,
as the chart reflects, it is anticipated that individuals will generally purchase an Ownership Interest
equal to the right to reserve seven (7) Use Days. In all events, DVD will not sell a number of Ownership
Interests that would result in a greater than “one-to-one use right to use night requirement ratio” as that
term is defined in Section 721.05(25), Florida Statutes.

(1)  Restrictions on Use of Units and Vacation Homes.
(a)_Polynesian Villas & Bungalows Restrictions.

Purchase of an Ownership Interest or use of the Vacation Homes and facilities of
the Polynesian Villas & Bungalows for commercial purposes (excluding use by the TWDC Companies)
or for any purpose other than the personal use described in this Public Offering Statement is expressly
prohibited. To encourage purchase for personal use, Owners may not currently aggregate Ownership
Interests so as to compile more than 4000 Home Resort Vacation Points per DVC Resort or an
aggregate of 8000 Home Resort Vacation Points at all DVC Resorts, and use by corporations or other
business entities is strictly limited to recreational use by their directors, officers, principals, or
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employees. For the purpose of determining the total number of Vacation Points compiled, no
separation shall be made of Ownership Interests owned by the same person(s) with other person(s) or
entity(ies) in which any such person has a partnership, membership, beneficial or ownership interest.

There are no restrictions upon children, but pets are prohibited at the Polynesian
Villas & Bungalows. The provisions of this paragraph shall not apply to service animals, as defined by
the Americans With Disabilities Act.

No use of lakes, ponds, streams, or other bodies of water, including the Lagoon,
within the Condominium Property is permitted, except for approved commercial activities permitted by
DVD, WDPR or any of the TWDC Companies in their discretion. Such prohibited uses include fishing,
bathing, swimming, wading, diving, snorkeling, canoeing, kayaking, paddle boarding or boating.

Owners, lessees, guests, licensees, exchangers and invitees are not permitted to
disturb or remove sand, aquatic vegetation, fish, insects or wildlife from any Beach or the Lagoon,
including any mowing, cutting or chemical treatment. Such activities may be performed in connection
with the Beach and Lagoon maintenance obligations performed by the Association, or DVCMC on
behalf of the Association, as set forth in the Master Declaration or the Declaration and as required or
permitted under applicable law. Owners, lessees, guests, invitees, licensees or exchanger occupying
any Bungalow are prohibited from engaging in any use of the Lagoon from a Bungalow, including
fishing, bathing, swimming, wading, diving, snorkeling, canoeing, kayaking, paddle boarding or boating
and shall all time refrain from littering or dumping anything in the Lagoon.

Neither DVD, nor any of The TWDC Companies, make any
representations or warranties regarding the use, character or the appearance of the
Beaches and the Lagoon, including water levels, water quality, aquatic or shore line
vegetation, fish, insects or wildlife; and DVD and The TWDC Companies specifically
disclaim any liabilities arising from or related thereto.

Neither DVD nor any of The TWDC Companies shall be
responsible for any loss, damage, or injury to any person or property arising out of
or related to the authorized or unauthorized use of the Beaches, lakes, ponds,
streams, or other bodies of water within or adjacent to the Condominium Property,
including the Lagoon.

For a complete list of restrictions on the use of the Vacation Homes and facilities
of the Polynesian Villas & Bungalows, Owners should refer to the Master Declaration, the Declaration
and the Condominium Rules and Regulations promulgated by the Board of Directors.

(b) Use of the Central Reservation System. As previously noted, the services
provided through the Club include the operation of the central reservation system which consists of the
Home Resort Reservation Component for the Polynesian Villas & Bungalows and the DVC Reservation
Component. Owners' rights to reserve Vacation Homes at the Polynesian Villas & Bungalows through
the Home Resort Reservation Component are set forth in the Membership Agreement and the Home
Resort Rules and Regulations for the Polynesian Villas & Bungalows. See the Multi-site Public Offering
Statement for a detailed explanation of Owners' rights to reserve Vacation Homes at the Polynesian
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Villas & Bungalows through the Home Resort Reservation Component or at DVC Resorts through the
DVC Reservation Component, including the beginning and ending dates for the period during which the
Purchaser must make a reservation and any contingencies which may result in the Purchaser’s loss of
occupancy rights.

The managing entity shall have the right to forecast anticipated
reservation and use of the accommodations of the Vacation Ownership Plan and is
authorized to reasonably reserve, deposit, or rent the accommodations for the
purpose of facilitating the use or future use of the accommodations or other
benefits made available through the Vacation Ownership Plan.

(2)  Lock-Out Provisions. Should an Owner fail to pay the Owner’s Annual Dues (with
respect to any of Owner's Ownership Interests) as provided in the Condominium Documents, DVCMC
is authorized to deny to the Owner or the authorized user, the use and enjoyment of the Vacation
Homes and facilities of the Vacation Ownership Plan in accordance with the provisions of Chapter 721
and the Master Cotenancy Agreement entered into by DVCMC, the Cotenants in each Unit and the
Association. In addition, DVCMC is authorized, in accordance with Section 721.13(6)(f), Florida
Statutes, to rent out the Ownership Interests of delinquent Owners and apply the proceeds of such
rental, less any rental commissions, cleaning charges, travel agent commissions, or any other
commercially reasonable charges reasonably and usually incurred by the managing entity in securing
rentals, to the delinquent Owner's account.

b. Phasing and Completion of Construction.

(1) Phasing Plan. The Polynesian Villas & Bungalows is being developed as a phase
condominium, and additional land or Units may be added to the Polynesian Villas & Bungalows from
time to time. The overall boundary of the property which DVD contemplates adding to the Polynesian
Villas & Bungalows is described in the survey, floor and plot plan attached to the Declaration; however,
DVD reserves the right to add additional property which may not be included within the overall
boundary. DVD further reserves the right not to add any additional property or all of the property
included within the overall boundary. DVD specifically reserves the right to declare one or more phases
that contain only residential Units, Commercial Units or Common Elements. In addition, DVD
specifically reserves the right to declare one or more phases that contain any combination of residential
Units, Commercial Units and Common Elements. The Condominium Documents for a particular phase
will be recorded prior to the closing of the purchase of any Ownership Interest in that phase. The
Common Expense, Common Surplus and Common Element ownership reallocation caused by the
addition of any proposed phase is set forth in the Percentage Interest in the Common Elements.

DVD is under no obligation to submit phases to the Polynesian Vilas &
Bungalows in any sequence or to construct, develop or add any phase other than those phases that
DVD may initially declare as part of the Polynesian Villas & Bungalows. DVD may, from time to time,
file phases for sale under Florida law without selling Ownership Interests in those phases or ultimately
adding such phases to the Polynesian Villas & Bungalows. Pursuant to Chapter 721,and where
permitted, DVD specifically reserves the right to vary DVD’s phasing plans as to phase boundaries, plot
plans and floor plans, Unit types, Unit sizes and Unit type mixes, numbers of Units, and recreational

-8-



areas and facilities with respect to each subsequent phase. As a general rule, DVD also specifically
reserves the right to amend the Condominium Documents, without the approval of the Owners or
Purchasers, as may be necessary in DVD's sole, absolute and unfettered discretion as may be
required by any lending institution, title insurance company or public body; as may be necessary to
conform the Condominium Documents to the requirements of law; or as DVD determines, in its
discretion, to facilitate the operation and management of the Polynesian Villas & Bungalows or the
Disney Vacation Club or the sale of Ownership Interests, or as permitted under Florida law; provided,
however, that no amendment is permitted to be unilaterally made by DVD if such amendment would
prejudice or impair to any material extent the rights of the Owners as a whole or any Mortgagee of
record.

The Condominium Property consists of existing improvements
that have been converted to ownership as a timeshare condominium. Pursuant to
Section 721.03(3)(e)3., Florida Statutes, DVD is deemed to have granted to the
Owners an implied warranty of fitness and merchantability for the purposes or uses
intended. This warranty is for a period beginning with the recording of this
Declaration and continuing for three (3) years thereafter, or one (1) year after
Owners other than DVD obtain control of the Association, whichever occurs last,
but in no event more than five (5) years. This warranty is limited to only those
portions of the Condominium Property that are converted improvements and that
are governed by Section 721.03(3)(e)3., Florida Statutes.

Except for those warranties set forth in the preceding paragraph
and those warranties required by Section 718.203, Florida Statutes, neither DVD nor
any of The TWDC Companies make any warranty of any kind, express or implied,
and each of DVD and The TWDC Companies disclaims any and all warranties,
including implied warranties of merchantability and fitness for a particular purpose,
with respect to the construction of the Units and the Common Elements and with
respect to the personal property located within the Units or on the Condominium
Property, and the Owners assume all risk and liability resulting from the use of this
property.

(2)  Completion of Construction. The construction, equipping and finishing of
proposed Phases 1 through 5 and Phases 11 through 40 of the Polynesian Villas & Bungalows is
estimated to be completed in the Spring of 2015. All other additional phases currently planned for The
Polynesian Villas & Bungalows are estimated to be completed in the Summer of 2015.




The closing of the sale of an Ownership Interest located in any
phase of the Polynesian Villas & Bungalows may take place prior to the completion
of construction of the Units, Vacation Homes, recreational facilities and other
commonly used facilities contained in such phases. In such event, Owners will not
be entitled to use such Units, Vacation Homes and other facilities until a certificate
of occupancy is obtained. Because of safety concerns, Owners will be prohibited
from accessing many portions of the Condominium Property during the
construction process. If an Owner’s closing takes place prior to completion of
construction, DVD has agreed to pay any maintenance fees due on such Owner’s
behalf to the Association until a certificate of occupancy is obtained for such
Owner’s Unit.

e. Recreational Facilities. There are no recreational facilities included as part of the
Condominium Property.

‘ (1)  Maximum Number of Vacation Ownership Periods that will Use the
Accommodations and Facilities. The maximum number of vacation ownership periods that will use the
accommodations and facilities of the Polynesian Villas & Bungalows will vary. The Vacation Ownership
Plan uses a flexible Vacation Point system, under which the Ownership Interest purchased by an
individual will vary from that purchased by another individual depending on his or her vacation needs.
Therefore, it is impossible to anticipate the exact number of undivided Ownership Interests in a Unit
that will be sold; however, it is anticipated that individuals will generally purchase an Ownership Interest
equal to the right to reserve seven (7) use days.

(2)  Description of Recreational and Other Commonly Used Facilities Used Only by
Owners. There are no recreational or other commonly used facilities that will be used only by Owners.

3)  Description of Recreational and Other Commonly Used Facilities that will not be
Used Only by Owners. There are no recreational or other commonly used facilities that are part of the
Condominium Property that will not be used only by Owners.

(a) Recreational and other Commonly Used Facilities located outside the
Condominium Property. Pursuant to the Master Declaration, Owners and Club Members will have
access to certain recreational facilities and other commonly used facilities of Disney’s Polynesian
Village Resort made available to guests of Disney’s Polynesian Village Resort have access to such
recreational facilities. Those facilities will be used by renters and guests staying at Disney’s Polynesian
Village Resort, Owners and Club Members, their guests, exchangers and renters; by renters of
Vacation Homes; and by owners of interests in property common to Polynesian Villas & Bungalows
under the Master Declaration or in adjoining resort properties. Access to and use of these recreational
and other commonly used facilities may be limited or closed to the Owners and their respective
lessees, guests, invitees and licensees (e.g., restricted access to a limited number of users during
specific hours or during high occupancy periods or for special events) or cease at any time and is
governed by the terms of the Master Declaration. The recreational and other commonly used facilities
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located at Disney's Polynesian Village Resort and that are currently made available to Owners, but
which are not part of the Condominium Property, are described as follows:

(i) Feature Swimming Pool and Sunbathing Deck. One (1) heated feature
swimming pool and one (1) sun/bathing deck will be available for use.

(i) Pool Slides at Feature Swimming Pool. Three (3) pool slides will be
available for use at the feature swimming pool.

(iif) Hot Tub at Feature Swimming Pool. One (1) hot tub at the feature
swimming pool will be available for use.

(iv) Additional Pool and Sunbathing Deck. One (1) additional heated
swimming pool and one (1) sun/bathing deck will be available for use in Winter of 2016.

(v) Barbeque Area. One (1) Barbeque area with two (2) gas grills and a
covered seating area will be available for use.

(vi) Beaches. The beach areas along Seven Seas Lagoon will be available
for use.

4)  Leases and Options to Purchase. There are no leases or options to purchase
associated with the facilities available for use by Owners as described herein.

(5)  Additions to Recreational Facilities.

Facilities may be expanded or added without consent of the
Purchasers or the Association.

DVD is not required to construct or declare as part of the Polynesian Villas &
Bungalows any recreational or other commonly used facilities. However, DVD has reserved the right to
add recreational facilities to the Polynesian Villas & Bungalows without the consent of the Owners, Club
Members, or the Association, provided that all costs of construction of such additional recreational
facilities shall be borne exclusively by DVD.

If DVD does add recreational or other commonly used facilities to the Polynesian
Villas & Bungalows, those facilities will be included as part of the Common Elements of the Polynesian
Villas & Bungalows. All costs of maintenance, repair and replacement of any such additional
recreational facilities will be borne by the Owners and shall be assessed to the Owners as a part of
their Annual Dues subject to the limitation in the increase of the Estimated Budgets under Florida law.

d. Financial Arrangements for Promised Improvements. DVD has sufficient cash reserves
or other internal financial resources so that it will not be required to borrow money from any other
source in order to complete construction of all promised improvements.

e. Insurance Coverage. The Association will obtain and maintain casualty and public
liability insurance as to all buildings, Units, Vacation Homes, facilities and furnishings located upon the
Condominium Property in an amount as required by Florida law. The cost of such insurance is a
Common Expense and will be included in the Estimated Budgets.
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f. Unusual and Material Features of the Condominium Property.

(1)  Polynesian Village Resort and Existing Monorail System. The Polynesian Village
Resort is located next to the Polynesian Villas & Bungalows. The Polynesian Village Resort is not a
part of the Condominium Property. An existing monorail system is located nearby to the Polynesian
Village Resort. The existing monorail system is not part of the Condominium Property. Operation of
the existing monorail system may result in noise or light levels in excess of that typically occurring in
areas consisting solely of residential accommodations and may result in an obstruction of views.

There is no guaranty that any portion of the Polynesian Village
Resort (including restaurants, bars and other hotel amenities) or the existing
monorail system will continue in operation and The TWDC Companies shall be
entitled to cease or modify operations of any portion of the Polynesian Village
Resort at any time. Do not purchase an Ownership Interest in the Polynesian Villas
& Bungalows in reliance upon the continued operation of the Polynesian Village
Resort.

(20  Master Declaration of Covenants, Conditions and Restrictions. The Polynesian
Villas & Bungalows is subject to the Master Declaration of Covenants, Conditions and Restrictions,
which govern the use of the Condominium Property and the property in the surrounding area not
declared as part of the Polynesian Villas & Bungalows. Pursuant to the Master Declaration, Owners
have easements to certain of the Shared Areas (as defined in the Master Declaration) of the Master
Property (as defined in the Master Declaration) as provided under the Master Declaration.

The use of certain services, including housekeeping, janitorial,
engineering, and landscaping; certain utilities, including electricity, storm water,
sanitary sewer, natural gas, telephone, and cable television; and certain facilities,
including check-in facilities, back office facilities, and system equipment rooms are
being or may be provided to the Polynesian Villas & Bungalows pursuant to the
terms of either the Property Management Agreement or the Master Declaration as a
shared service, shared utility or shared area, as applicable. The costs of providing
such services and utilities and the cost of operating and maintaining such facilities
are or may be equitably apportioned among its users including Owners. If the
Polynesian Villas & Bungalows were required to obtain, provide or maintain such
services, utilities or facilities within the Condominium Property and solely for the
use and benefit of the Owners, the costs of operating the Condominium Property
would increase.

3)  RCID Jurisdiction. The Polynesian Villas & Bungalows is located within RCID, a
political subdivision of the State of Florida. RCID provides substantially all of the governmental
services to the WALT DISNEY WORLD® Resort area and its affiliated properties, including the
Polynesian Villas & Bungalows. Owners of real property interests within RCID, including Owners of

-12-



Ownership Interests, are subject to Ad Valorem Real Estate Taxes assessed by both RCID and Orange
County, Florida.

4)  Ground Lease. The Polynesian Villas & Bungalows is subject to the terms and
conditions of the Ground Lease.

(5)  Commercial Units; Commercial Uses; Light and Noise. It is expressly
contemplated that Commercial Units, if any, and portions of the adjacent Master Declaration Property,
and nearby properties owned by The TWDC Companies may be operated as commercial spaces
containing stores, restaurants, entertainment areas and other public establishments which may have
nighttime hours of operation and which may result in noise or light levels in excess of levels typically
occurring in areas that include residential accommodations, including, without limitation, fireworks an
concerts. ‘

6)  Description of Land Available for Use by Owners, but not Owned or Leased by the
Owners or the Association. There is no land that will be made available for use by Owners, but not
owned or leased by the Owners or the Association except as set forth in the Condominium Documents
or the Master Declaration.

g. Control of the Association.

The developer has the right to retain control of the Association after a
majority of the Ownership Interests have been sold.

As set forth in the Declaration, DVD will control the Association through the appointment
of a majority of the Board of Directors until such time as transfer of control of the Association occurs
pursuant to the Condominium Documents or is required under Florida law. Refer to Section 9.8 of the
Declaration or Article IIl, Section 2 for details concerning transfer of control.

Pursuant to paragraph 4 of the Master Cotenancy Agreement, DVD is the authorized
voting representative of the Owners who own Ownership Interests in each Unit at meetings of the
Association and will cast all votes for such Owners at such meetings. Pursuant to paragraph 5 of the
Master Cotenancy Agreement, DVD will notify the Owners in each Unit in advance of those Association
meetings at which the Owners are entitled to elect directors. DVD will be authorized to cast the vote of
a given Unit at Association meetings in whatever manner it deems appropriate unless it is otherwise
instructed in writing in advance of such meetings by the Owners who own sixty percent (60%) of the
Ownership Interests in that Unit. In this regard, DVD has agreed in the Master Cotenancy Agreement
that it will not cast the Unit's vote in any of the following respects without the prior concurrence of the
Owners of sixty percent (60%) of the Ownership Interests in the Unit:

(1) waiver of any material rights of the Association or of the Cotenants against DVD
or any of its affiliates;

(2)  waiver or reduction of required replacement reserves;

(3)  any increase in the Association's annual operating budget in excess of one
hundred fifteen percent (115%) of the previous year's budget, excluding capital reserves and Ad
Valorem Real Estate Taxes;
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4)  any increase in the calculation of compensation paid to DVCMC under the
Property Management Agreement;

(5)  reallocation of the undivided interests in the Common Elements appurtenant to
each Unit other than the automatic reallocation that results from the addition of phases to the
Polynesian Villas & Bungalows;

6)  amendment of the Declaration, the Articles of Incorporation or the Bylaws in any
manner that is materially adverse to the Owners as a whole; or

(7)  voluntary termination of the Polynesian Villas & Bungalows, or any proposition not
to reconstruct, repair or replace any portion of any Unit or Common Element after casualty.

In addition, during any period of time in which DVD owns in excess of forty percent (40%)
of the Ownership Interests in a given Unit, the Owners who own sixty percent (60%) of the Ownership
Interests in that Unit, other than those Ownership Interests owned by DVD, may instruct DVD as to the
manner in which the Unit's vote will be cast.

6. Estimated Budgets and Schedule of Purchasers’ Expenses: Developer Subsidy.

The budget contained in this public offering statement has been
prepared in accordance with the Florida Vacation Plan and Timesharing Act
(Chapter 721, Florida Statutes), and is a good faith estimate only and represents an
approximation of future expenses based on facts and circumstances existing at the
time of its preparation. Actual costs of such items may exceed the estimated costs.
Such changes in cost do not constitute material adverse changes.

a. Estimated Budgets and Schedule of Purchasers’ Expenses. The Estimated Budgets are
comprised of the Common Expenses and reserve requirements of the Polynesian Villas & Bungalows,
as set forth in the Condominium Documents, and the Ad Valorem Real Estate Taxes assessed against
Ownership Interests. DVCMC will assess the Estimated Budgets and Ad Valorem Real Estate Taxes
to each Ownership Interest each year in the ratio that the number of Home Resort Vacation Points
assigned to that Ownership Interest bears to the total number of Home Resort Vacation Points in the
Polynesian Villas & Bungalows at that time.

As set forth in paragraph 4 of the Master Cotenancy Agreement, DVD as the voting
representative of a Unit may not cast the Unit's vote at a meeting of the Association to increase the
Estimated Budgets in excess of one hundred fifteen percent (115%) of the previous year's Estimated
Budgets, excluding capital reserves, without the prior concurrence in writing of the Owners who own
sixty percent (60%) of the Ownership Interests in that Unit. If the requisite approval to increase the
Estimated Budgets beyond the fifteen percent (15%) cap is not obtained, DVCMC as the Management
Company would be forced to reduce services to keep expenses within the approved budgeted amount.
Owners are only responsible for the expenses and taxes assessed against them at the Polynesian
Villas & Bungalows, and Owners are not liable for the cost of maintenance or repair of DVC Resorts
other than the Polynesian Villas & Bungalows. Pursuant to the Resort Agreement and the Declaration,
all Owners are required to pay Annual Dues which include their share of the cost and expenses of the
Club attributed to the Polynesian Villas & Bungalows.
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As set forth in the Declaration, the Association has a lien right against each Unit and
each undivided Ownership Interest in each Unit to secure the payment of assessments for Common
Expenses and assessed Ad Valorem Real Estate Taxes, including interest, costs of collection and
reasonable attorneys’ fees. Pursuant to the Master Cotenancy Agreement, DVD also has the option
but not the obligation to acquire a lien against the Ownership Interest of any Cotenant who fails to
timely pay all assessments due by paying the delinquent amounts due by the Cotenant. If DVD does
not exercise its option to acquire the lien, any other Cotenant may pay the delinquent amounts and
acquire the lien. If no Cotenant pays the delinquent assessments of another Cotenant, the Association
has the right to collect the delinquency through foreclosure of its lien against the Ownership Interest of
the delinquent Cotenant.

Under Florida law, Ad Valorem Real Estate Taxes are assessed against the Polynesian
Villas & Bungalows as a whole. If one hundred percent (100%) of the taxes so assessed are not timely
paid to the appropriate county tax collector, a tax lien will attach to the entire Polynesian Villas &
Bungalows, which lien can be sold at public auction. Consequently, a tax lien can be placed on all of
the Polynesian Villas & Bungalows for the failure of any Cotenant to pay his or her portion of the Unit's
portion of the Ad Valorem Real Estate Taxes assessed against all of the Polynesian Villas &
Bungalows.

Certain of the variable and semi-variable expenses related to the provision of hospitality
services to the Polynesian Villas & Bungalows as set forth in the Estimated Budgets, including
expenses for housekeeping, maintenance and front desk operations, may be lower than they otherwise
would be if such services were being provided by independent third parties, because such services are
being provided by WDPR through a property management subcontract that takes into account that the
services are also being provided to adjacent accommodations that are not part of the Polynesian Villas
& Bungalows.

b. Basis for Assessments.

DVD has agreed to guarantee to each Purchaser and Owner that they will only be required to pay an
assessment for operating and reserves expenses of $4.5515 per Vacation Point through December 31,
2015, exclusive of Ad Valorem Real Estate Taxes which are billed separately. In consideration of this
guarantee and pursuant to Florida law, DVD will be excused from the payment of its share of the
expenses which otherwise would have been assessed against its unsold Ownership Interests during
the term of the guarantee. As a consequence of this exemption, during the term of this guarantee,
existing Owners and current Purchasers will not be specially assessed with regard to Common
Expenses, except as hereinafter provided, if Common Expenses exceed the guarantee per Vacation
Point amount and DVD will pay any difference between actual expenses and assessments collected
from all Owners and income from other sources. Amounts expended for any insurance coverage
required by law or by the Condominium Documents to be maintained by the Association and
depreciation expense related to real property shall be excluded from the calculation of the Developer
obligation except that for real property used for the production of fees, revenue or other income
depreciation expense shall be excluded only to the extent they exceed the net income from the
production of such fees, revenue or other income. DVD will pay such expenses as needed to meet
expenses as they are incurred. However, any expenses incurred during the guarantee period resulting
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from a natural disaster or an act of God, which are not covered by insurance proceeds from the
insurance maintained by the Association, will be assessed against all Owners owning Ownership
Interests on the date of such natural disaster or act of God, or their successors or assigns, including
DVD as to its unsold Ownership Interest, provided that during any period of time DVD controls the
Association pursuant to Section 718.301, Florida Statutes, the Association maintains all insurance
coverages required by Section 721.165, Florida Statutes. DVD reserves the right, but is under no
obligation, to extend and/or increase the amount of this guarantee for one (1) or more periods of one
(1) year each after the expiration of this guarantee period on December 31, 2015, as permitted by
Florida law.

The 2015 annual assessment (exclusive of Ad Valorem Real Estate Taxes) will be
calculated by multiplying the number of Vacation Points associated with your Ownership Interest by
$4.5515 per Vacation Point.

7. Purchase of a Vacation Ownership Interest.

a. Purchasers’ Right of Cancellation. Purchasers may cancel their Purchase Agreement
without any penalty or obligation within ten (10) days after the date of execution of their Purchase
Agreement or the date on which they receive the last of all documents required to be provided pursuant
to Section 721.07(6), Florida Statutes, whichever is later. If Purchasers decide to cancel their Purchase
Agreement, then the Purchasers must notify DVD in writing of their intent to cancel. The notice of
cancellation shall be sent to DVD, Attention: Membership Administration at 1390 Celebration Blvd.,
Celebration, Florida 34747. Any attempt to obtain a waiver of Purchasers’ cancellation rights is void
and of no effect. While Purchasers may execute all closing documents in advance, the closing, as
evidenced by delivery of the Purchasers’ deed to the appropriate recording office, before expiration of
the 10 day cancellation period is prohibited. If your notice of cancellation is sent more than ten (10)
days after the date you sign the Purchase Agreement, DVD shall have the right to retain the total of all
funds and property received under the Purchase Agreement. The notice of cancellation shall be
considered given on the date postmarked if mailed, or the date transmitted, so long as the notice is
actually received by DVD. If given by means other than by mail or telegraph, the notice of cancellation
shall be considered given at the time delivered to DVD at its address stated above. You may receive a
separate and distinct cancellation right in the event that DVD makes amendments or additions which
are material changes, but you should not rely on that possibility.

Amendments, additions, or changes to the Condominium Documents may be made after
closing in accordance with the terms of the Condominium Documents and Florida law. DVD may make
changes to the documents comprising the offering, including the component site public offering
statement, multi-site public offering statement, and the exhibits to such public offering statements,
including the Condominium Documents (collectively, “Offering Documents”) prior to closing.

if DVD determines, in its sole, absolute and unfettered discretion, that
any amendments or additions to the Offering Documents (“Amendments or
Additions”) do not materially alter or modify the offering in a manner that is adverse
to a Purchaser, then DVD may, but is not obligated to, deliver the Amendments or
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Additions to Purchaser prior to or after closing. In any event, if the Amendments or
Additions do not materially alter or modify the offering in a manner that is adverse
to a Purchaser, the Purchaser shall not be entitled to an additional ten-day
cancellation period pursuant to Florida law. If, however, DVD determines, in its
sole, absolute and unfettered discretion, that the Amendments or Additions do
materially alter or modify the offering in a manner that is adverse to the Purchaser,
DVD shall deliver to Purchaser copies of the Amendments or Additions prior to
closing for those Purchasers who have not yet closed, and the Purchaser shall be
entitled to an additional ten-day cancellation period from the date that DVD delivers
such Amendments or Additions to the Purchaser.

Amendments or Additions that are not considered to materially alter or modify the
offering in @ manner that is adverse to a Purchaser may include changes such as an increase in the
component site budget of no more than 115% of such budget for the previous year; updates to
component site or Club disclosure information as required by Florida law (including changes in the
officers or directors of DVD, DVCMC or BVTC); actions taken pursuant to any reserved and previously
disclosed right; completion of promised improvements; transfer of control of the Association; correction
of grammatical or typographical errors; formatting changes; any change to or addition of a document
affecting future purchasers only; and any substitution of an executed, filed, or recorded document for
the same unexecuted, filed, or recorded copy; or any increase in insurance coverage.

b. Total Financial Obligation of the Purchaser.

(1)  Schedule of Estimated Closing Costs. As set forth in the Purchase Agreement,
Purchaser shall pay (i) a document preparation fee; (ii) the cost of recording the special warranty deed;
(iii) the documentary stamp tax due on the deed as required under Florida law; and (iv) the premium
cost for an owner’s policy of title insurance. In addition, if any portion of the purchase price is financed
through DVD, Purchaser shall pay the documentary stamp tax due on the mortgage as required under
Florida law, the intangible tax due on the promissory note secured by the mortgage as required under
Florida law, and the cost of recording the mortgage. DVD shall pay the premium for a mortgagee policy
of title insurance if it elects to obtain a mortgagee policy.

(2)  Total Obligation. A Purchaser's total financial obligation includes the purchase
price paid for the Ownership Interest, closing costs, Ad Valorem Real Estate Taxes, External Exchange
Company use fees, Annual Dues, all finance charges, and the following additional charge:

(a) International Members Surcharge. = The Management Company
reserves the right to charge a surcharge in an amount set by the Management
Company from time to time to cover the added or increased costs for Club Members
residing outside of the United States including for postage, personal delivery, long
distance or international communications and deliveries.

(b) Taxes. Since the Ownership Interest acquired by Purchasers is
an interest in real estate under Florida law, Purchasers may be entitled to deduct,
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for federal income tax purposes: (i) interest paid under a promissory note which is
secured by a mortgage encumbering the Ownership Interest, and (ii) the
Purchaser’s allocable share of Ad Valorem Real Estate Taxes (paid via Annual
Dues). Purchasers should understand that DVD intends to report such mortgage
interest to Purchasers and to the United States Internal Revenue Service as
mortgage interest paid on form 1098.

Purchasers should understand, however, that since there can be
no assurance as to this federal income tax treatment, as well as the fact that actual
tax results will depend upon a Purchaser’s particular circumstances (including,
among other factors, whether or not the Purchaser itemizes deductions on the
Purchaser’s federal income tax return or whether the Purchaser already owns an
existing vacation home). Neither DVD nor any of The TWDC Companies make any
representations as to the income tax treatment of the purchase, use or exchange of
an Ownership Interest and related rights and appurtenances or as to the
deductibility of related expenses such as interest, taxes and depreciation. Each
Purchaser should consult his or her own tax advisor as to these issues. An
Ownership Interest should not be purchased in reliance upon any anticipated tax
benefits or any particular kind of tax treatment.

The managing entity has a lien against each Ownership interest to
secure the payment of assessments, ad valorem assessments, tax assessments, and
special assessments. Your failure to make any required payments may result in the
judicial or trustee foreclosure of an assessment lien and the loss of your Ownership
Interest. If the managing entity initiates a trustee foreclosure procedure, you shall
have the option to object to the use of the trustee foreclosure procedure and the
managing entity may only proceed by filing a judicial foreclosure action.

3)  Charges by Other Entities. The following entities may alter the charges to which
the Purchaser may be subject: the Board of Directors; any applicable governmental entities including
the county tax assessor; WDPR, pursuant to its assessment rights for shared expenses as defined in
and pursuant to the terms of the Master Declaration; any External Exchange Company; DVCMC;
WDPR; and BVTC. The owners of surrounding commercial areas may also increase or decrease the
user fees for the use of any service or enterprise conducted in such surrounding commercial areas.

6 Status_of Title to Property Underlying the Polynesian Villas & Bungalows. Each
Purchaser's Ownership Interest in a Unit shall be free and clear of all liens, encumbrances, defects,
judgments and mortgages, except that each such Ownership Interest shall be subject to the following
matters of title: the Condominium Documents; the Master Declaration; the Master Cotenancy
Agreement; membership in the Club, which is an appurtenance to each Ownership Interest pursuant to
the Declaration, the Membership Agreement and the Resort Agreement; any mortgage placed upon the
Purchaser's Ownership Interest in connection with purchase-money or third-party financing; taxes and
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assessments for the year of purchase and subsequent years; and restrictions, reservations, conditions,
limitations, and easements of record prior to purchase or imposed by governmental authorities having
jurisdiction or control over the subject property. In addition, Ownership Interests shall be subject to the
Ground Lease.

The right to reserve a timeshare period is subject to rules and regulations of the
Vacation Ownership Plan reservation system.

Please refer to the Multi-site Public Offering Statement for more details.

d. Restrictions Upon the Sale, Transfer, Conveyance or Leasing of Units or Ownership
Interests.

The purchase of an Ownership Interest should be based upon its value
as a vacation experience or for spending leisure time, and not considered for
purposes of acquiring an appreciating investment or with an expectation that the
Ownership Interest may be resold.

Ownership Interests are offered for personal use and enjoyment only
and should not be purchased by any prospective Purchaser for resale or as an
investment opportunity or with any expectation of achieving rental income, capital
appreciation, or any other financial return or valuable benefit, including any tax
benefit. Owners attempting to resell or rent their Ownership Interests would have to
compete, at a substantial disadvantage, with DVD in the sale or rental of its
Ownership Interests. The many restrictions upon the use of an Ownership Interest
may adversely affect its marketability or rentability.

Each Owner, and each Owner’s successor(s) in title, has an obligation
and responsibility to pay assessments for as long as he or she owns an Ownership
Interest in the Polynesian Villas & Bungalows.

Ownership Interests should also not be purchased with any expectation
that any Vacation Home located at the Polynesian Villas & Bungalows can be
rented, or if it is rented, that any particular rental rate can be obtained for such
rental. Owners should be aware that several resort hotels are in operation within
and around the Polynesian Villas & Bungalows and the other DVC Resorts,
including hotels owned or operated by The TWDC Companies, and that DVD will
also rent its Ownership Interests to the general public. Accordingly, any Owner who
attempting to rent reserved Vacation Homes for his or her own account would
compete with these resort hotels and DVD for renters without any assistance from
The TWDC Companies, and would be at a substantial competitive disadvantage.
Owners should not purchase an Ownership Interest based upon any expectation of
deriving any rental or other revenue or profit therefrom.
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The sale, lease or transfer of Ownership Interests is restricted and
controlled.

No Owner may directly rent, exchange or otherwise use his or her Ownership Interest
without making a prior reservation of an available Vacation Home at the Polynesian Villas & Bungalows
on a first come, first served basis. DVD's approval of a rental by an Owner is not required after a
reservation has been made in the renter's own name. However, Ownership Interests should not be
purchased with any expectation that Vacation Homes may be reserved and rented to third parties. Any
permitted sale between an Owner and a bona fide third party shall be deemed to contain a provision
requiring that any sums due to the Association as assessments must be paid in full as a condition of
closing of the sale. Any lease or rental agreement shall be deemed to contain a provision requiring that
any sums due to the Association as assessments must be deducted from the gross rentals and paid
directly to the Association. Resale of an Ownership Interest is also subject to a right of first refusal in
favor of DVD as set forth in the Declaration and in the Purchase Agreement.

€. Pre-completion of Construction Closing. The purchase of an Ownership Interest may be
closed prior to completion of construction of the Units, Vacation Homes, recreational facilities and other
commonly used facilities contained in a phase of the Polynesian Villas & Bungalows, as permitted by
applicable law.

Florida law permits a closing prior to the completion of construction if
the Division of Florida Condominiums, Timeshares and Mobile Homes approves an
alternate assurance in lieu of completion of construction. If such alternate
assurance is approved and construction of such Units, Vacation Homes,
recreational facilities and other commonly used facilities is not completed in
accordance with the purchase agreement, the Purchaser shall be entitled to all the
rights and remedies set forth in the Purchaser’s purchase agreement.

8. Exchange Program Opportunities. See the Multi-site Public Offering Statement Text for details
regarding exchange program opportunities.
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SUMMARY OF DOCUMENTS NOT DELIVERED TO PURCHASERS

Unless otherwise defined herein, the terms which are used in this document are intended to have the same meanings
as are set forth in the Public Offering Statement text. Below is a list of documents (and their descriptions) for Disney's
Polynesian Villas & Bungalows, a leasehold condominium, (the “Polynesian Villas & Bungalows”) that Disney
Vacation Development, Inc., a Florida corporation (“DVD”), is required to file with the Division of Florida Condominiums,
Timeshares, and Mobile Homes, but is not required to deliver to the purchasers of Ownership Interests in the
Polynesian Villas & Bungalows. Copies of the following documents are available upon request at no cost to Purchasers.

1. Memorandum of Ground Lease. The Memorandum of Ground Lease is the document that summarizes the
provisions of the Ground Lease for the Polynesian Villas & Bungalows between WALT DISNEY PARKS AND
RESORTS U.S., INC., a Florida corporation qualified to do business in Florida ("WDPR"), as lessor, and DISNEY
VACATION DEVELOPMENT, INC., a Florida corporation (“DVD”), as lessee (the “Ground Lease”). The Ground
Lease provides that DVD will lease the property that is declared as part of the Polynesian Villas & Bungalows from
WDPR until January 31, 2066, at which time the property reverts back to WDPR and the Polynesian Villas & Bungalows
will terminate.

2, Property Management Agreement. The Property Management Agreement is a three (3) year automatically
renewable agreement between Disney's Polynesian Villas & Bungalows Condominium Association, Inc. (the
“Association”) and Disney Vacation Club Management Corp. (“DVCMC”) pursuant to which the Association delegates
its management, maintenance and operational duties (which may properly be delegated under Florida law) to DVCMC in
consideration for the payment of a management fee. The services to be provided by DVCMC include: hiring, paying
and supervising maintenance personnel; arranging for the maintenance and repair of the Polynesian Villas & Bungalows
property; enforcing compliance with all laws, rules and regulations, and the Polynesian Villas & Bungalows documents;
purchasing equipment and supplies necessary to properly maintain and operate the Polynesian Villas & Bungalows;
ensuring that all insurance required by the Polynesian Villas & Bungalows documents is obtained and kept in full force
and effect; maintaining the Association's financial record books, accounts and other records in accordance with the
Bylaws and Florida law; collecting all maintenance assessments; providing all required annual financial reports to
Owners; and arranging for an annual independent audit.

3. Survey, Floor and Plot Plans. The survey, floor and plot plans for the Polynesian Villas & Bungalows are
graphic descriptions of the property and improvements of the Polynesian Villas & Bungalows which, together with the
Declaration, are in sufficient detail to identify Common Elements and each Unit and their relative locations and
approximate dimensions. '

4, Purchaser Deposit Escrow Agreement. The Purchaser Deposit Escrow Agreement for the Polynesian Villas &
Bungalows (the “Purchaser Deposit Escrow Agreement”) is an agreement, required under Florida law, pursuant to
which DVD has agreed to deposit all funds collected from Purchasers into an escrow account, maintained by an
independent escrow agent. The funds contained in the escrow account cannot be released to either DVD or the
Purchaser unless one of the following has occurred: (i) the Purchaser's rescission period has expired and the purchase
and sale of the Ownership Interest has closed; (i) the Purchaser or DVD has defaulted under the Purchase Agreement;
(iii) the Purchaser has validly exercised his or her cancellation rights; .or (iv) DVD has provided for an alternate
assurance arrangement acceptable under Florida law.

5. The Polynesian Villas & Bungalows Ad Valorem Tax Escrow Agreement. The Ad Valorem Tax Escrow
Agreement for the Polynesian Villas & Bungalows (the “Ad Valorem Tax Escrow Agreement”) is an agreement,
required under Florida law, pursuant to which the Association has agreed to deposit all funds collected from Owners for
the payment of ad valorem taxes on their Ownership Interests into an escrow account, maintained by an independent
escrow agent. In accordance with Florida law, the escrow agent may only pay principal from the escrow account to the
county tax collector and interest from the escrow account to the Association for the benefit of the Owners after all ad
valorem taxes due and owing for the Polynesian Villas & Bungalows have been paid. The Ad Valorem Tax Escrow
Agreement will be terminated in accordance with Florida law after control of the Association has been turned over to
Owners other that DVD, unless terminated sooner in accordance with its terms.

6. Letter of Escrow Agent. The independent escrow agent pursuant to the Purchaser Deposit Escrow Agreement
and the Ad Valorem Tax Escrow Agreement is Baker & Hostetler LLP, Counselors at Law, with offices located in
Orlando, Florida.

©Disney Rev. 05/29/2014



7 Percentage Interest in the Common Elements. The Percentage Interest in the Common Elements exhibit to the
Declaration describes the share of Common Expenses and Common Surplus, and the undivided interest in the Common
Elements that is appurtenant to each Unit and Ownership Interest in the Polynesian Villas & Bungalows.

8. Home Resort Rules and Regulations. Purchasers will receive a copy of this document as part of the Multi-site
Public Offering Statement.
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Attn: Regulatory Affairs

Disney Vacation Development, Inc.
1390 Celebration Boulevard
Celebration, FL 34747

DECLARATION OF CONDOMINIUM
OF
DISNEY’S POLYNESIAN VILLAS & BUNGALOWS,
A LEASEHOLD CONDOMINIUM
PREAMBLE

DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 1390 Celebration Bivd.,
Celebration, Florida 34747, the lessee of those certain lands located in Orange County, Florida, and more particularly
described in this Declaration of Condominium of Disney’s Polynesian Villas & Bungalows, a leasehold condominium,
and in its exhibits (the “Declaration”), submits its interest described in Section 2.3 of this Declaration, together with
the improvements on such property, to the condominium form of ownership, effective the 30th day of December,
2014 (the “Effective Date”), in accordance with the provisions of Chapter 718 (as defined in Section 1.10 of this
Declaration) and the following provisions:

1. DEFINITIONS. The terms used in this Declaration and in its exhibits are defined in accordance with the
provisions of Chapter 718, Chapter 721 (as defined in Section 1.11 of this Declaration) and as follows unless the
context otherwise requires. If there is a conflict between the provisions of Chapter 718 and Chapter 721, the
provisions of Chapter 721 control.

1.1 Ad Valorem Real Estate Taxes means those real property taxes and special assessments
assessed against the Units and their respective undivided interests in the Common Elements by a political
subdivision of the State of Florida, including Orange County, Florida and Reedy Creek Improvement District,
respectively. The Association will serve as the agent of the Owners of Units committed to the Vacation Ownership
Plan for the purpose of collection of Ad Valorem Real Estate Taxes as provided in Section 192.037, Florida Statutes.’

1.2 Articles of Incorporation means the Articles of Incorporation of the Association, as they may be
amended from time to time. The initial Articles of Incorporation are attached as Exhibit “B” and incorporated in this
Declaration by reference.

13 Access Easement means that certain non-exclusive access easement agreement for vehicular and
pedestrian ingress and egress to the Condominium Property over and across property situated adjacent to the
Condominium Property, as recorded in Official Records Book J8@EM  , Page 3$93 _in the Public Records of
Orange County, Florida, which access easement provides access to a dedicated public right of way.

14 Association means DISNEY'S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM
ASSOCIATION, INC., a not-for-profit Florida corporation, and its successors, which is responsible for the operation of
the Condominium. If the Property Management Agreement terminates for any reason, the name of the Association
will be, at the option of DVD or DVCMC, and without any action to be taken by the Board, simultaneously and
automatically changed to the VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION, INC. If the name “VILLAS
& BUNGALOWS CONDOMINIUM ASSOCIATION, INC." is unavailable for use by the Association, the Board will be
empowered to select an alternative name for the Association; provided, however, that prior to the use of any name to
identify the Association, whether the name change is as a result of the termination of the Property Management
Agreement or otherwise, such name will be submitted to WDPR for its consent. WDPR may consent or withhold its
consent to the use of such name in its discretion and, if given, the consent will be set forth in writing.
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1.5 Association Property means all real and personal property owned by the Association. All personal
property related to the Home Resort Reservation Component and the DVC Reservation Component made available
to the Condominium, including all computer hardware and software and intellectual property, is not Association
Property and is and always will be the personal property of the owner of such property.

1.6 Beaches means all of the areas located within the Condominium Property that are adjacent to the
Lagoon and designated from time to time as beaches pursuant to the Master Declaration.

1.7 Board of Directors or Board means the board of directors of the Association, as it is constituted
from time to time.

1.8 Bungalow means any Unit located over the Lagoon.

1.9 BVTC means Buena Vista Trading Company, a Florida corporation, its successors and assigns.
BVTC is an exchange company registered under Chapter 721.

110  Bylaws means the Bylaws of the Association, as they are amended from time to time. The initial
Bylaws are attached as Exhibit “C" and incorporated in this Declaration by reference.

111~ Chapter 718 means the provisions of the Condominium Act, Chapter 718, Florida Statutes, as the
same is constituted on the date of the recording of this Declaration, except when specifically noted otherwise. Any
reference to a provision or specific article, section, paragraph, sub-article, sub-section, or sub-paragraph of Chapter
718 shall be a reference to the same as it is constituted on the date of the recording of this Declaration in the Public
Records of Orange County, Florida.

112  Chapter 721 means the provisions of Chapter 721, Florida Statutes, as the same is constituted on
the date of the recording of this Declaration, except when specifically noted otherwise. Any reference to a provision
or specific article, section, paragraph, sub-article, sub-section, or sub-paragraph of Chapter 721 shall be a reference
to the same as it is constituted on the date of the recording of this Declaration in the Public Records of Orange
County, Florida.

113 Club or Disney Vacation Club means the Disney Vacation Club®. The Club is not a legal entity or
association of any kind, but rather is a service name for the services and benefits appurtenant to and the restrictions
imposed on the use and enjoyment of Ownership Interests. These services presently include, among other things,
the operation of a central reservation system consisting of the Home Resort Reservation Component and the DVC
Reservation Component.

114  Commercial Unit means a Unit together with an undivided share in the Common Elements, as set
forth in Exhibit “D" attached to this Declaration and incorporated by this reference, intended and designed for the
conduct of a business enterprise to serve its Owner, lessees, guests, invitees, licensees and such other persons who
may lawfully be entitled to come on the Condominium Property and refers to all of the Commercial Units set forth in
attached Exhibit “A,” and incorporated by this reference. Unless the context requires otherwise and except with
respect to the Vacation Ownership Plan and the Club, all references to “Unit” include the Commercial Units.

1.15  Commercial Unit LCE means the those Limited Common Elements, if any, designated or assigned
to particular Commercial Units for the exclusive use of the Owner of such Commercial Unit and identified in the
survey materials attached as part of Exhibit “A” or in survey materials attached as part of any amendment to this
Declaration adding a phase to the Condominium in accordance with Article 18, and labeled as Commercial Unit
LCEs. Commercial Unit LCEs are governed as Limited Common Elements and all references to “Limited Common
Elements” include Commercial Unit LCEs, except where specifically noted otherwise, and in accordance with Article
20.

116  Common Elements include:

1.16.1 All of those items defined in Chapter 718 as Common Elements and those items
declared in this Declaration to be included within the Common Elements, including as set forth in this Section 1.15.

2



116.2  All Association Property.

1.16.3 Each heat exchanger and related equipment located in the Lagoon and connecting to
each Bungalow.

1.16.4  Exterior windows and exterior doors serving a Unit, including window and door trim and
window and door hardware; structural components and mechanical systems for a Unit; fixtures for a Unit;
infrastructure with respect to the provision of Utility Services for the Unit, including conduits, ducts, plumbing, wiring,
cables, wires, conduits, fiber optic lines or similar types of personal property for internet access, data transmission,
telephonic communication, media transmission or any other similar uses serving the Unit; and all installations with
respect to the provisions of heat and ventilation, including any air conditioner, air handler or other cooling device and
any and all related equipment and appurtenances to such air conditioner, air handler or other cooling device.

1.16.5  The Beaches, the portion of the Lagoon located within the Condominium Property, and
the portions of any other lakes and waterways located within the Condominium Property.

116.6  DVD's interest in the Ground Lease for that portion of the property described in the
Ground Lease that is declared as part of this Condominium. The Association will assume the obligations of DVD
under the Ground Lease to the extent of that portion of the property described in the Ground Lease that is declared
as part of the Condominium.

1.16.7  DVD's interest in the Access Easement. By subjecting DVD's interest in the Access
Easement to this Declaration, the Association will automatically assume the obligations of DVD under the Access
Easement.

1.16.8 Membership in the Disney Vacation Club pursuant to the terms and conditions set forth
in the Condominium Documents. Notwithstanding anything to the contrary set forth in this Declaration, none of the
Condominium Documents may be amended or terminated except in accordance with terms and conditions of each
such document.

117  Common Expenses shall include expenses declared Common Expenses related to the operation,
maintenance, repair, replacement, or protection of the Common Elements and Association Property; related the costs
of carrying out the powers and duties of the Association; and any other expense, whether or not included in the
foregoing, designated as a common expense by Chapter 721, Chapter 718, or the Condominium Documents, as
applicable.

1.18  Common Surplus means any excess of all receipts of the Association over the amount of Common
Expenses.

119  Condominium means the Disney’s Polynesian Villas & Bungalows, a leasehold condominium.

120  Condominium Documents means this Declaration together with all exhibits attached to this
Declaration and all other documents expressly incorporated in this Declaration by reference, as the same may be
amended from time to time.

1.21  Condominium Parcel means a Unit together with the undivided share in the Common Elements
and Common Surplus which are appurtenant to the Unit as set forth in Exhibit “D,” and together with all other
appurtenances to the Unit including membership in the Disney Vacation Club, which is an appurtenance to each
Ownership Interest in accordance with the terms of this Declaration, the Membership Agreement, and the DVC
Resort Agreement.

122  Condominium Property means the lands, leaseholds, easements and personal property that are
subjected to the condominium form of ownership from time to time as part of the Condominium, whether or not
contiguous, and all improvements located on such property and all easements and rights appurtenant to such
property and intended for use in connection with this Condominium.




123 Condominium Rules and Regulations means the rules and regulations concerning the use of
Condominium Property as may be promulgated and amended from time to time by the Board in the manner provided
by the Bylaws. The initial Condominium Rules and Regulations are attached as Exhibit “E” and incorporated in this
Declaration by reference.

124 Cotenant means the owner of an Ownership Interest and includes all other Cotenants who own
Ownership Interests in that Unit as tenants in common.

125  Declaration means this Declaration of Condominium of Disney’s Polynesian Villas & Bungalows, a
leasehold condominium, as it may be amended from time to time pursuant to the provisions of this Declaration.

126  DVCMC means Disney Vacation Club Management Corp., a Florida corporation, its successors
and assigns.

1.27  DVC Reservation Component means the exchange component of the Club central reservation
system through which accommodations in any DVC Resort may be reserved using DVC Vacation Points pursuant to
priorities, restrictions and limitations established by BVTC from time to time.

128  DVC Resort means each resort, including the Condominium, which is entitled to access and use
the DVC Reservation Component and other applicable Club services and benefits provided by BVTC by virtue of and
pursuant to the terms and conditions of a DVC Resort Agreement.

129  DVC Resort Agreement means the agreement pursuant to which a resort becomes and remains a
DVC Resort in accordance with the terms and conditions of such agreement. The Condominium's initial DVC Resort
Agreement is attached as Exhibit “H" and incorporated in this Declaration by reference.

1.30  DVC Vacation Points means Vacation Points used by an Owner who is a member of the Club to
make a reservation through the DVC Reservation Component at a DVC Resort.

131 DVD means Disney Vacation Development, Inc., a Florida corporation, its successors and assigns.
No party other than DVD shall exercise the rights and privileges reserved in this Declaration to DVD unless such
party receives and records in the official records of Orange County, Florida, a written assignment from DVD of all or a
portion of such rights and privileges.

1.32  Fixed Ownership Interest means an Ownership Interest whose Owner has the right to reserve and
use a specific Vacation Home during a specific time period each year. A Vacation Home of that Vacation Home type
will be automatically reserved every year for use by the Owner of the Fixed Ownership Interest during the applicable
time period.

1.33  Ground Lease means that certain Ground Lease by and between WDPR, as lessor, and DVD, as
lessee, effective the 30th day of December, 2013, a short form of which is described in that certain Memgrandum of
Ground Lease effective the 30th day of December, 2014, and recorded in Official Records Book _{ M . Page

of the Public Records of Orange County, Florida. A copy of the Memorandum of Ground Lease is
attached as Exhibit “I" and incorporated in this Declaration by reference.

1.34  Home Resort means any DVC Resort in which an owner owns an Ownership Interest which is
symbolized by Home Resort Vacation Points.

135 Home Resort Priority Period means the period of time at each DVC Resort, including the
Condominium with respect to the Vacation Homes, during which only owners having an Ownership Interest at that
DVC Resort are entitled to request a reservation for the accommodations at that DVC Resort through that DVC
Resort's Home Resort Reservation Component.

1.36  Home Resort Reservation Component means the component of the Club central reservation
system through which Vacation Homes may be reserved using Home Resort Vacation Points pursuant to the
priorities, restrictions and limitations of the Vacation Ownership Plan and as set forth in this Declaration and the
Membership Agreement.
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1.37  Home Resort Vacation Points means Vacation Points symbolizing an Ownership Interest at a
Home Resort and which Vacation Points may be used to reserve accommodations at that Home Resort where that
Ownership Interest is held. _

1.38  Incomplete Improvements means Units, Vacation Homes, Common Elements or facilities for which
construction has not been completed.

1.39  Insurance Trustee means the entity appointed by the Association or DVD, as applicable, to act as
the insurance trustee pursuant to this Declaration. All references to an Insurance Trustee in this Declaration apply to
the Association if neither the Association nor DVD elects to appoint an Insurance Trustee. Any Insurance Trustee
(other than the Association or DVD) will be a commercial bank with trust powers authorized to do business in Florida,
an attorney licensed to practice in the State of Florida, another person acceptable to the Board and DVD for so long
as DVD owns a Unit or Ownership Interest.

140  Lagoon means that body of water, together with all submerged lands under such body of water,
commonly referred to as the Seven Seas Lagoon, a portion of which is located adjacent to the Master Property and a
portion of which is included within the Master Property.

141 Limited Common Elements means those Common Elements reserved for the use of a certain Unit
or Units to the exclusion of other Units. Those physical areas designated as Limited Common Elements are shown
and located on the attached Exhibit “A” or to subsequent phase amendments to this Declaration. In addition, Limited
Common Elements include all furnishings and other personal property contained within each Unit committed to the
Vacation Ownership Plan that are not the property of individual Owners. The Board has the right, in its discretion and
without the approval of the Owners, to maintain, repair, alter, rearrange, improve, and replace any or all furnishings
and other personal property contained within each Unit committed to the Vacation Ownership Plan that are not the
property of individual Owners from time to time. The Commercial Unit LCEs are Limited Common Elements and are
also governed by Article 20. Unless the context otherwise requires and except with respect to the Vacation
Ownership Plan and the Club and in accordance with Article 20, all references to “Limited Common Elements”
include Commercial Units LCEs.

142  Management Company means DVCMC or any entity engaged to manage the Condominium.

143  Master Declaration means the Master Declaration of Covenants, Conditions and Restrictions as
recorded in Official Records Book IO@8*] , Page @98Y. , Public Records of Orange County, Florida.

144  Master Declaration Property means the lands, leaseholds, easements and all improvements on
such property that are subject to Master Declaration from time to time, whether or not contiguous.

145  Membership Agreement means the Disney Vacation Club Membership Agreement for Disney’s
Polynesian Villas & Bungalows, as amended from time to time. The Membership Agreement provides for the
operation of the Vacation Ownership Plan and the Home Resort Reservation Component. The initial- Membership
Agreement is attached as Exhibit “G” and incorporated in this Declaration by reference.

146  Mortgagee means DVD (and any successor in interest to DVD as to a purchase-money mortgage),
the Federal National Mortgage Association, the Federal Home Loan Mortgage Corporation, or any trust, savings and
loan association, credit union, mortgage company, bank, insurance company, or other commercial loan company, to
the extent that any of the same hold a first mortgage encumbering any Unit or any Ownership Interest.

147  Owner means the owner of a Unit. Unless the context requires otherwise, the term Owner includes
Cotenants but does not include owners of Ownership Interests at DVC Resorts other than the Condominium.

148  Ownership Interest means the real property interest in a DVC Resort. In the case of the
Condominium, an Ownership Interest is an undivided percentage interest in a Unit and in the Unit's undivided interest
in the Common Elements and Common Surplus.




149  Property Management Agreement means the agreement between the Association and any
Management Company pursuant to which the Association assigns its responsibilites and duties relating to the
management and operation of the Condominium to the Management Company.

150  The TWDC Companies means TWDC and all subsidiaries of TWDC, including DVD, DVCMC,
WDPR and BVTC.

151 TWDC means The Walt Disney Company, a Delaware corporation, its successors and assigns.

152  Unit means a condominium unit as that term is defined in Chapter 718 and in Article 5 of this
Declaration and refers to that portion of ttie Condominium Property which is subject to exclusive ownership by one or
more persons. Unless the context requires otherwise and except with respect to the Vacation Ownership Plan and
Club, all references to “Unit" include the Commercial Units.

153  Utility Services means electric power, water, steam, heat, fuel, gas, hot water, refuse water,
surface water drainage, fire alarm services, garbage and sewage disposal, telephone service, and cable television or
other cable provided services, and all other public service and convenience facilities servicing the Condominium

Property.

1.54  Vacation Home means and refers to those portions of a Unit designed and intended for separate
use and occupancy.

1.55  Vacation Ownership Plan is the arrangement pursuant to Chapter 721, this Declaration and the
Membership Agreement whereby an Owner receives an Ownership Interest under which the exclusive right of use,
possession or occupancy of all Units in the Condominium circulates among the various Owners of Ownership
Interests on a recurring basis during the term of the plan.

1.56  Vacation Point means the symbolic unit of measuring the respective rights of an owner of an
Ownership Interest to enjoy the benefits of the Ownership Interest within the Club.

1.57  Voting Certificate means a document that designates one of the Cotenants in a Unit, when the Unit
is owned by more than one Owner, as the authorized representative to vote on behalf of the Unit and to represent the
Unit in all Association matters.

1.58  Voting Representativé means the Owner or Cotenant (as designated in a Voting Certificate) who is
authorized to vote on behalf of the Unit and to represent the Unit in all Association matters, except as may be limited
by the provisions of a Voting Certificate where applicable.

1.59  WDPR means Walt Disney Parks and Resorts U.S., Inc., a Florida corporation, its successors or
assigns, and the lessor under the Ground Lease.

2. NAME; LEASEHOLD INTEREST; MASTER DECLARATION; LEGAL DESCRIPTION; INCOMPLETE
IMPROVEMENTS.

2.1 Name. The name of this Condominium is DISNEY’S POLYNESIAN VILLAS & BUNGALOWS, A
LEASEHOLD CONDOMINIUM and the name of the Association is DISNEY'S POLYNESIAN VILLAS &
BUNGALOWS CONDOMINIUM ASSOCIATION, INC., a not-for-profit Florida corporation.

211 Name Change. If the Property Management Agreement between the Association and
DVCMC terminates for any reason, the name of this Condominium will, at the option of DVD or DVCMC and without
requiring any action to be taken by the Board or the Association, simultaneously and automatically be changed to the
VILLAS & BUNGALOWS, A LEASEHOLD CONDOMINIUM, and the Association shall promptly take all steps
necessary to officially change its name to VILLAS & BUNGALOWS, a not-for-profit Florida corporation. If either of
these replacement names are unavailable for use by the Condominium or the Association, the Board is empowered
to select an altemative name for the Condominium and the Association; provided, however, that prior to the use of
any name to identify the Condominium or the Association, whether the name change is as a result of the termination
of the Property Management Agreement or otherwise, such name will be submitted to WDPR for its consent. WDPR
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may consent or withhold its consent to the use of such name in its discretion and, if given, the consent must be in
writing. If the name of the Condominium is changed or the name of the Association is changed for any reason, the
Board and all Owners are prohibited from using the name “Disney" or “Polynesian” (or any other form of the name
“Disney” or “Polynesian”) in any manner whatsoever, unless WDPR consents to such use in writing, which consent
may be given or withheld in WDPR's discretion, and the Association is immediately required to:

2.1.1.1 Remove all signs containing the name “Disney” or “Polynesian” (or any other
form of the name “Disney” or “Polynesian”) from the Condominium Property and from any offsite location to the
extent the sign refers to the Condominium;

2.1.1.2 Destroy all stationery, descriptive literature or printed or written matter bearing
the name “Disney” or “Polynesian” other than the prior books and records of the Association;

2.1.1.3 Cease and desist from using the name “Disney” or “Polynesian” (or any other
form of the name “Disney” or “Polynesian”) orally or in writing in referring to the Association or the Condominium;

2.1.1.4 Take immediate action to effect changes to the documents and materials that
reference the Association and the Condominium and use of the name “Disney” or “Polynesian” (or any other form of
the name “Disney” or “Polynesian”) to eliminate the use of such names in any manner; and

2.1.1.5 Remove any architectural or landscaping features from the Condominium
Property which contain the “Disney” name or “Polynesian” name or any “Disney” caricature, fanciful character, logo or
other trademark of The TWDC Companies, unless otherwise approved by WDPR. In this regard, the Association is
responsible, at its cost, for repairing or replacing the structure or landscaping from which any such symbol has been
removed so as to ensure that the structural integrity of such structure or landscaping is not jeopardized and that the
appearance of the structure or landscaping remains consistent with the surrounding area and in compliance with the
Condominium Documents.

21.2  Use of Name. Other than DVD, DVCMC, the TWDC Companies and other persons who
are specifically authorized, in writing by the Board, to use the name of the Condominium or the Association, no-
person shall use the name, or any derivative of the name, of the Condominium or the Association, or any related logo
in any advertising or promotional material. Owners may use the name of the Condominium to identify their Unit or
Ownership Interest and in connection with the legal and permitted transfer of their Unit or Ownership Interest. Other
than the Association (and DVCMC in its capacity as the Management Company), no person, including any Owner,
may use the name of the Condominium or the Association in any manner that appears to be an official or sanctioned
communication from the Association or the Board.

2.1.3  Enforcement. The provisions of this Section 2.1 may be enforced by any remedy at law or
equity, including mandatory or prohibitory injunctions, and by accepting a deed which incorporates this Declaration,
each Owner acknowledges that in the event of non-performance of any of the restrictions described in this Section
2.1, remedies at law are deemed inadequate to enforce the terms of this Section 2.1.

2.2. Leasehold Interest; Master Declaration. DVD is the lessee of that certain real property in Orange
County, Florida, more particularly described in the Ground Lease, all or a portion of which will be submitted to the
condominium form of ownership under this Declaration and amendments to this Declaration, if any. The Ground
Lease will expire on January 31, 2066, unless sooner terminated in accordance with the terms of the Ground Lease
or unless the Ground Lease is extended pursuant fo its terms. The Condominium automatically terminates upon the
expiration or sooner termination of the Ground Lease, unless the Ground Lease and the Condominium are extended
in accordance with the Ground Lease and this Declaration.

This Declaration is subject to the terms and conditions of the Ground Lease. This Declaration and
the Ground Lease are both subject to the terms, conditions and restrictions of the Master Declaration, which Master
Declaration places additional restrictions on the Condominium Property. The provisions of the Ground Lease control
and supersede any inconsistent provisions contained in this Declaration and the provisions of the Master Declaration
control and supersede any inconsistent provisions contained in this Declaration or in the Ground Lease.

7



2.3. Legal Description. The property that is submitted to the condominium form of ownership under this
Declaration of Condominium consists of that portion of the land demised in the Ground Lease that is more particularly
described as Phase 1 through Phase 5 and Phase 11 through Phase 40 in Exhibit “A," together with the Access
Easement and those other easements and appurtenances described in this Declaration or described on Exhibit “A.”
No other phases or property are being submitted to the condominium form of ownership at this time.

24. Incomplete Improvements. In accordance with Chapter 721, DVD reserves the right to close on
the sale of Ownership Interests in Units within a given phase of the Condominium (including the phases of the
Condominium Property declared pursuant to the recording of this Declaration, if applicable) prior to completion of
construction of Incomplete Improvements that have not been completed at the time that the phase, containing the
Incomplete Improvements, is submitted to the condominium form of ownership by the recordation of this Declaration
or by the recordation of an amendment to this Declaration submitting an additional phase to the Condominium
Property, as applicable. As such, to the extent that there are Incomplete Improvements in any phase at the time this
Declaration or at the time of an amendment to this Declaration adding a phase to the Condominium Property is
recorded, it is intended that the Units and Vacation Homes shall encompass the airspace delineated in Exhibit “A” to
this Declaration or in the Exhibit “A” to the amendment (in case of a future phase) prior to completion of the
Incomplete Improvements. DVD shall have the right, upon completion of construction of the Incomplete
Improvements within a given phase, to unilaterally record an amendment to this Declaration substituting the
previously recorded description of such phase with a survey showing the “as-built’ location of all promised
Incomplete Improvements within such phase, together with a certificate of surveyor attesting to the completion of
construction as required by Section 718.104, Florida Statutes. During construction and until a certificate of
occupancy is obtained, Owners are not permitted and shall be prohibited from accessing any Units within any Phases
of the Condominium Property containing Incomplete Improvements, except as specifically permitted by DVD and only
in those areas designated by DVD. ‘

2.5. Vacation Ownership Plan.

A VACATION OWNERSHIP PLAN WILL BE CREATED WITH RESPECT TO UNITS IN THE
CONDOMINIUM.

The degree, quantity, nature and extent of the Vacation Ownership Plan that will be created is
defined and described in detail in this Declaration. This Condominium is also a DVC Resort as described in detail in
this Declaration.

3 EXHIBITS. The Exhibits referred to in this Declaration include the following, which exhibits are attached to
this Declaration and incorporated as part of this Declaration by this reference:

3.1 Exhibit “A”. The legal description of the phases of the Condominium, and a survey and plot plan of
the land and improvements comprising Phase 1 through Phase 5 and Phase 11 through Phase 40 of the
Condominium, together with a graphic description of the Units, the Vacation Homes, Common Elements, Limited
Common Elements, including the Commercial Unit LCEs, and easements located in Phase 1 through Phase 5 and
Phase 11 through Phase 40 which, together with this Declaration, are of sufficient detail to identify the Common
Elements and each Unit and their relative locations and approximate dimensions located in Phase 1 through Phase 5
and Phase 11 through Phase 40 of the Condominium. As set forth in Exhibit “A,” each Unit is identified by a Unit
number so that no Unit bears the same designation as any other Unit. All Commercial Units located in Phase 1
through Phase 5 and Phase 11 through Phase 40 of the Condominium are so designated in Exhibit “A.”

3.2 Exhibit “B."” The initial Articles of Incorporation of the Association.
3.3 Exhibit “C." The initial Bylaws of the Association.

34 Exhibit “D." Percentage Interest in the Common Elements.

3.5 Exhibit “E." The initial Condominium Rules and Regulations.

3.6 Exhibit “F." The initial Property Management Agreement.
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37 Exhibit “G." The initial Disney Vacation Club Membership Agreement.
3.8 Exhibit “H.” The initial DVC Resort Agreement.

3.9 Exhibit “I.” The Memorandum of Ground Lease.

4, EASEMENTS. Easements are expressly reserved or granted, as follows:

41 General Easements. Non-exclusive easements over, across and under the Condominium Property
are expressly provided for, reserved, and granted, in favor of DVD, the Association and the Owners, and their
respective successors or assignees, and their respective lessees, guests, invitees, licensees and exchangers, as
follows:

411  Utility Easements Reserved by DVD. Easements in favor of DVD and its successors and
assignees, are reserved over, across and under the Condominium Property as may be required for: (i) the
construction, maintenance, repair and replacement of the infrastructure necessary for the delivery of Utility Services;
and (ii) for the actual delivery of such Utility Services for the Condominium, as well as for the Master Declaration
Property, or any properties located outside the Condominium Property or Master Declaration Property and that are
designated by DVD from time to time; including easements providing for such access rights as are necessary to use
and service any lift station, utility transformer boxes, utility lines or transmission lines located within the Condominium
Property. Specific utility easements that exist on the Condominium Property may also be set forth in Exhibit “A." All
cable television, internet and telephone lines servicing the Condominium Property, including all trunk lines but
excluding the portions of any lines that are contained within a Unit, are owned by DVD.

41.2  Encroachments. If any Unit encroaches on any of the Common Elements or on any other
Unit, or if any Common Element encroaches on any Unit, then an easement exists to permit such encroachment so
long as the encroachment exists.

41.3 Traffic.

4131 Traffic Easements Reserved by DVD. A non-exclusive easement exists for
pedestrian traffic over, through and across sidewalks, paths, walks, halls, lobbies, and other portions of the Common
Elements as may be from time to time intended and designated for such purpose and use; and for vehicular and
pedestrian traffic over, through and across such portions of the Common Elements as may from time to time be
paved and intended for such purposes; and for vehicular parking on such portions of the Common Elements as may
from time to time be paved, intended, and designated for such purposes. Such easements are for the use and
benefit of the Owners, the owners of interests in the Master Declaration Property, the owners of interests in
properties outside of the Condominium Property and Master Property as are designated by DVD from time to time,
and those claiming by, through or under such persons; provided, however, that nothing in this Declaration is to be
construed to give or create in any person the right to park any vehicle on any portion of the Condominium Property
except to the extent that the space may be specifically designated or assigned for parking purposes, and as may be
limited, as determined by the Board and approved by DVD with respect to DVD's rights to park on the Condominium
Property. Easements also exist for ingress and egress over streets, walks and other rights of way serving the Units
as are necessary to provide for reasonable access to the public ways. In addition, an easement exists for ingress
and egress over such streets, walks and other rights of way serving the Condominium as is necessary to provide for
delivery and pickup services, fire protection, emergency services, United States mail carriers, police and other
authorities of the law.

4132 Access Easement Granted to DVD. A non-exclusive access easement exists
in favor of DVD for vehicular and pedestrian ingress and egress to the Condominium Property over and across
property situated adjacent to the Condominium Property, as more specifically set forth in the Access Easement.
Pursuant to the terms of the Access Easement, DVD declares and grants to the Association and the Owners, and
their respective successors and assignees, and their respective lessees, guests, invitees, licensees and exchangers,

" a non-exclusive easement over the easement area described in the Access Easement, subject to and in accordance
with the terms of the Access Easement.




4.2 Association Easements. Except as limited by this Article, the Board may grant, modify, or move
easements from time to time over the Common Elements or association real property without obtaining the approval
of the Owners; provided, however, that the Board does not have the power to grant easements over the Commercial
Unit LCEs without the prior written consent of the Owner of the Commercial Unit with the appurtenant Commercial
Unit LCEs. Prior to the relocation, termination or modification of any easement or right granted to or reserved by
DVD, the Board must receive the written approval of DVD. Further, the Board may not make any grant to or
reservation in favor of DVD prior to receiving DVD's written approval. The Board also may enter into easements or
licenses benefiting all or a portion of the Condominium Property or association real property, with all costs incurred in
connection with such easements or licenses to be Common Expenses. For so long as DVD owns a Unit or an
Ownership Interest in a Unit, such powers may only be exercised with the approval of DVD.

4.3 DVD's Easements. DVD reserves exclusive easements (except as specifically designated as non-
exclusive), and DVD reserves the right to grant, modify or move easements, without obtaining the approval of the
Association, Board or Owners, as follows:

431 Marketing, Sales and Rental. DVD reserves exclusive easement rights over and across
the Condominium Property, including any Unit, Vacation Home or Common Element, for the purpose of marketing,
sales, rentals, and resales of Units and Ownership Interests in the Vacation Ownership Plan and in other DVC
Resorts, or other related hospitality, realty, or consumer products, and for the purpose of leasing Vacation Homes in
Units that have not yet been declared as part of the Condominium. Such rights include the right to establish models;
conduct property tours; conduct sales presentations; conduct closings; solicit prospective purchasers; and to erect,
distribute, post, maintain and relocate signs, notices, advertisements, and other promotional information on the
Condominium Property. Lessees of DVD-owned Vacation Homes in non-declared Units have, for the term of their
leases, the same easement rights over and across the Condominium Property and for the use of the Common
Elements as are reserved for Owners.

432 Governmental Requirements. DVD, for so long as DVD holds an Ownership Interest in
any Unit subject to this Declaration, reserves the right to grant such easements or enter into such development or
conservation agreements, from time to time, as may be required by any government agency. Such easements or
agreements specifically include any environmental easements or agreements required by state or federal
environmental agencies, and such easements or agreements are binding on the Association and all Owners.

433 Recreational Areas and Commonly Used Facilities. DVD reserves the right to grant
such easements, from time to time, to any other third party for the purpose of providing such parties with the same
access and use rights over and across the Condominium Property and the use of the Common Elements, including
recreational or commonly used facilities, as reserved and made available for Owners.

434 DVD Easements. DVD reserves unto itself and grants to The TWDC Companies, their
successors and assigns, and their lessees, guests, invitees, licensees and exchangers, the same easement rights
granted to Owners under this Declaration. DVD reserves unto itself and grants to The TWDC Companies, their
successors and assigns, and their lessees, guests, invitees, licensees and exchangers, specific easement rights over
and across the Condominium Property as DVD or The TWDC Companies may deem necessary or desirable in their
discretion from time to time for use and access, including easement rights to provide boat launches and concessions
(including hair wrapping services, “penny press” machines, ATM machines, vending machines or operations,
newspaper machines, and coin-operated laundry facilities) or other ventures profitable to DVD or The TWDC
Companies. DVD and The TWDC Companies easement rights reserved or granted for transportation, guest services
or concessions may be exclusive in the discretion of DVD or The TWDC Companies.

435 Construction Easements. DVD reserves easement rights over, under and across the
Condominium Property as is necessary, from time to time, as determined by DVD in its discretion, in connection with
the excavation, construction and completion of improvements located on portions of the Master Declaration Property
that have not yet been, and may never be, declared to the Condominium. DVD also reserves exclusive easements
over, under and across the Condominium Property pursuant to this Declaration to access, ingress, egress, excavate,
construct and complete construction of any Incomplete Improvements that have not been completed at the time that
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such property is submitted to the condominium form of ownership by the recordation of this Declaration or by the
recordation of an amendment to this Declaration submitting an additional phase to the Condominium Property, as
applicable.

4.3.6 Communications Easement. DVD reserves specific and exclusive easement rights for
the provision of communication, internet, telephone, cable and services to the Condominium Property and the right to
derive any and all profit from such use by the Association, the Owners and any other persons.

44 WDPR's Easement. Pursuant to the Master Declaration, WDPR has reserved unto itself a non-
exclusive easement over and across all Common Elements for the purpose of providing owners of interests in the
Master Declaration Property and their lessees, guests, invitees, licensees and exchangers, with access and use of
sidewalks, paths, walks, streets, roads, parking spaces and other portions of the Common Elements as may be from
time to time intended and designated for such pedestrian and vehicular access and with access to and use of the
Common Elements consisting of recreational areas and commonly used facilities. In addition, as more specifically
provided in the Master Declaration, WDPR has reserved unto itself easement rights over, under and across all
Common Elements for the purpose of constructing, maintaining, repairing, replacing, relocating, removing, modifying,
supporting or altering improvements, including a monorail, boat launch or Streets and Roadways that service other
property owned by WDPR or the TWDC Companies as part of the larger Walt Disney World® Resort transportation
system and including improvements with respect to the Lagoon and the Beaches or shoreline (including locating,
constructing, repairing, maintaining, replacing or relocating pilings, piers, bulkheads, retaining walls and sea walls).
If the easement rights described in this Section 4.4 are exercised, it may result in noise or light levels in excess of
that typically occurring in areas that include residential accommodations and may result in an obstruction of views.

45 Utility Easements Granted to Reedy Creek Improvement District. Non-exclusive easements exist
in favor of Reedy Creek Improvement District, the local municipal provider of certain Utility Services, for construction,
inspection, replacement, operation, maintenance and repair of certain underground utilities, including electricity and
potable water, as more specifically set forth in those certain non-exclusive easements more particularly described as
Non-Exclusive Utility Easement Agreement and recorded in Official Records Book {0®S?] , Page 29 , inthe
Public Records of Orange County, Florida.

46 Other Easements. Other easements may have been granted over the Condominium Property,
including the easements contained in the Master Declaration and the easements, if any, identified on the survey
contained in Exhibit “A.”

5.  UNITS.
5.1 Description of Units, Vacation Homes and Commercial Units.

5.1.1  Units and Vacation Homes. Each Unit declared to the Condominium will consist of all or a
portion of an improvement that lies within the boundaries of the Unit. The upper and lower boundaries and the
perimeter boundaries of each Unit contained in Phase 1 through Phase 5 and Phase 11 through Phase 40 of the
Condominium are described in the attached Exhibit“A,” and may consist of non-contiguous spaces and
improvements. The upper and lower boundaries and the perimeter boundaries of each Unit contained in any future
phase of the Condominium will be described in the amendment to this Declaration adding such phase to the
Condominium.

512 Commercial Units. Each Commercial Unit designated in Exhibit “A” or in any phase
amendment includes that area containing the Unit that lies within the boundaries as described in Exhibit “A” or in any
phase amendment.

5.1.3  Numbering. As set forth in Exhibit “A” for Phase 1 through Phase 5 and Phase 11 through
Phase 40 of the Condominium and as will be set forth in each amendment to this Declaration adding a future phase
to the Condominium, each Unit is or will be identified by a Unit number so that no Unit bears the same designation as
any other Unit. For administrative convenience, each Vacation Home within each Unit is also or will also be identified
by a number.
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5.2 Limited Common Elements. Those Common Elements reserved for the use of a certain Unit, to
the exclusion of other Units, are designated as Limited Common Elements. Those physical areas designated as
Limited Common Elements are shown and located on the attached Exhibit “A.” As may be shown in Exhibit “A” or in
survey materials attached as exhibits to an amendment to this Declaration declaring a phase to the Condominium in
accordance with Article 18, the Commercial Unit LCEs are Limited Common Elements of a specific Commercial Unit.
The use and maintenance of the Commercial Unit LCEs and the allocation of costs associated with the Commercial
Unit LCEs will be governed by Article 20.

53 Warranty Limitation. The Condominium Property consists of existing improvements that have been
converted to ownership as a timeshare condominium. Pursuant to Section 721.03(3)(e)3., Florida Statutes, DVD is
deemed to have granted to the Owners an implied warranty of fitness and merchantability for the purposes or uses
intended. This warranty is for a period beginning with the recording of this Declaration and continuing for three (3)
years thereafter, or one (1) year after Owners other than DVD obtain control of the Association, whichever occurs
last, but in no event more than five (5) years. This warranty is limited to only those portions of the Condominium
Property that are converted improvements and that are governed by Section 721.03(3)(e)3., Florida Statutes.

EXCEPT FOR THOSE WARRANTIES SET FORTH IN THIS SECTION 5.3 AND THOSE
WARRANTIES REQUIRED BY SECTION 718.203, FLORIDA STATUTES, NEITHER DVD NOR ANY OF THE
TWDC COMPANIES MAKE ANY WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, AND EACH OF DVD AND
THE TWDC COMPANIES DISCLAIMS ANY AND ALL WARRANTIES, INCLUDING IMPLIED WARRANTIES OF
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE, WITH RESPECT TO THE
CONSTRUCTION OF THE UNITS AND THE COMMON ELEMENTS AND WITH RESPECT TO THE PERSONAL
PROPERTY LOCATED WITHIN THE UNITS OR ON THE CONDOMINIUM PROPERTY, AND THE OWNERS
ASSUME ALL RISK AND LIABILITY RESULTING FROM THE USE AND OWNERSHIP OF THIS PROPERTY.

6. APPURTENANCES.

6.1 Appurtenant Interests. Each Unit and each Commercial Unit has as an appurtenance, that
undivided share of the Common Elements and Common Surplus as more specifically described in Exhibit “D." The
Owner of each Unit is liable for that share of the Common Expenses which equals the percentage interest in the
Common Elements and Common Surplus appurtenant to the Owner's Unit. Each Unit shall also have those further
appurtenances more specifically described in Chapter 718, Chapter 721 and in Section 1.21.

6.2 Partition of Common Elements. The share of the undivided percentage interest in the Common
Elements appurtenant to each Unit must remain undivided, and no Owner may bring, or have any right to bring, any
action for partition or division of same.

6.3 Partition of Units or Vacation Homes. No action for partition of any Unit, any appurtenance to a
Unit, or any Vacation Home may be brought.

6.4 Disney Vacation Club.

6.4.1 Membership in the Disney Vacation Club, being a Common Element, is an
appurtenance to each Ownership Interest, which is conveyed by virtue of the execution and delivery of a deed, in
accordance with and subject to the terms of this Declaration, the Membership Agreement and the DVC Resort
Agreement. Upon recording of the deed, the Owner of an Ownership Interest is automatically entitled to enjoy the
services and benefits associated with membership in the Club. As an appurtenance, the Club membership, as it is
comprised from time to time, may not be partitioned, hypothecated, bought, sold, exchanged, rented or otherwise
transferred separately from each Ownership Interest.

6.4.2 The Club does not own any property or assets. Members of the Club do not acquire
any legal or beneficial interest in The TWDC Companies or their assets, including the Club, and no right or interest in
the property, contract rights or business of The TWDC Companies. Members of the Club will not be entitled to any
share of income, gain or distribution by or of The TWDC Companies and will not acquire any voting rights with
respect to The TWDC Companies.
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6.4.3 The terms and conditions goveming the use of the Home Resort Reservation
Component, including rights to terminate the Membership Agreement and Owners’ rights to access the Home Resort
Reservation Component of the Club upon the termination of the Membership Agreement, are set forth in and
governed by the Membership Agreement. The initial Membership Agreement is attached as Exhibit “G." The terms
and conditions governing the use of the DVC Resort Component, including rights to terminate the DVC Resort
Agreement and Owners' rights to access the DVC Resort Reservation Component upon termination of the DVC
Resort Agreement, are set forth in and governed by the DVC Resort Agreement, which is attached as Exhibit “H.”

6.4.4 Provided that an Owner complies with all restrictions on the transfer of an Ownership
Interest, if any, the transferee of such Ownership Interest automatically becomes a member of the Club. Membership
in the Club automatically terminates for a given Owner upon the occurrence of any of the following: (i) the Owner
voluntarily or involuntarily transfers the Owner's Ownership Interest and owns no other Ownership Interest; (i) the
Owner no longer owns an Ownership Interest as a result of assessment lien or mortgage foreclosure proceedings;
(iii) this Declaration terminates; (iv) the Unit in which the Owner owns an Ownership Interest is removed from the
Condominium by virtue of a casualty or eminent domain action where the Unit is not reconstructed or replaced; or (v)
both the Membership Agreement and the DVC Resort Agreement terminate.

7. MAINTENANCE, ALTERATION AND IMPROVEMENT. Responsibility for the maintenance of the
Condominium Property, and restrictions on its alteration and improvement, are as follows:

71 Units and Common Elements.

7.1.1 By the Association. Except as set forth in Section 7.1.2, the Association is to maintain,
repair, renovate and replace at the Association's expense:

7.1.1.1  The interior of each Unit and of each Vacation Home, except as otherwise
provided in the Condominium Documents.

71.1.2  Allincidental damage caused to a Unit or a Vacation Home in a Unit by reason
of maintenance, repair, renovation and replacement performed pursuant to the provisions of Sections 7.1.1.1.

7.1.1.3  All Common Elements and Limited Common Elements.

Notwithstanding the maintenance and repair responsibilities of the Association set forth in
this Section 7.1.1, prior to the commencement of any construction, reconstruction, alteration, renovation, restoration,
repair or replacement of any Common Element or Limited Common Element, or any portion of any Common Element
or Limited Common Element, the Association must obtain the written approval of DVD, which approval DVD may
grant or withhold in its discretion. Pursuant to Section 721.13(8), Florida Statutes, the Board has the right, and
without the approval of the Owners, to make material alterations or substantial additions to the Units, Common
Elements, Limited Common Elements, and Association-owned real property, subject to the prior written approval of
DVD, in its discretion, for so long as DVD owns a Unit or Ownership Interest. Furthermore, the Board has the right,
and without the approval of the Owners, to maintain, repair, alter, rearrange, improve, remove, or replace any or all
personal property or furnishings that are part of the Condominium Property, including such personal property
including in the Units and Vacation Homes subject to the Vacation Ownership plan, and are not the property of
individual Owners from time to time, subject to the prior written approval of DVD, in its discretion for so long as DVD
owns a Unit or an Ownership Interest.

In addition, the Board shall have the power, and without the approval of Owners, but
subject to the prior written approval of DVD in its discretion, for so long as DVD owns a Unit or an Ownership
Interest, to lease the Common Elements and Limited Common Elements; to enter into agreements to acquire
leaseholds, memberships, and other possessory or use interests in lands or facilities, including country clubs, golf
courses, marinas, and other recreational facilities; and to acquire, convey, lease, or mortgage Association property.
The Board shall have the power to charge Owners a use fee for the use of Common Elements, Limited Common
Elements or Association Property, subject to the approval of the DVD in its discretion, for so long as DVD owns a
Unit or an Ownership Interest. Except as described in the preceding sentence, all costs associated with the
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foregoing shall be Common Expenses. The Master Declaration sets forth additional requirements relating to
alterations and required approvals.

7.1.2 By the Owner. The responsibility of the Owner for maintenance, repair, renovation and
replacement is as follows:

7.1.21  To not paint or otherwise decorate or change the appearance of any portion of
the Condominium Property without the prior written approval of the Association.

7.1.22  To promptly report to the Association any defect or need for repairs for which
the Association is responsible.

7.1.23  To bear in their entirety any expenses of maintenance, repairs, renovations or
replacements to the Condominium Property, including, a Unit, a Vacation Home, or its components, furnishings,
carpeting, appliances, or other property, real, personal or mixed, occasioned by the specific use or abuse by any
Owner or any of Owner's lessees, guests, invitees, licensees and exchangers. The Association shall have a lien on
any such Owner’s Unit or Ownership Interest for such expenses as is more fully described in, and enforced pursuant
to, Section 8.3.2.

7.2 Property and Vacation Ownership Plan Management. As set forth in Section 9.9, the Association
may enter into such management agreements, from time to time, as it deems necessary to engage the services of a
management company to carry out all or any part of the maintenance or operational duties and obligations of the
Association in accordance with this Declaration, including the operation of the Vacation Ownership Plan for the
Condominium. In this regard, the Association has engaged DVCMC as the Management Company for the purposes
of performing the duties and obligations contemplated for the Association under Chapter 718 and Chapter 721 and
as set forth in the Property Management Agreement, an initial copy of which is attached as Exhibit ‘F.” If the
Property Management Agreement is terminated, the maintenance or operational duties and obligations of the
Association performed by DVCMC, as set forth in the Property Management Agreement, will be the responsibility of
the Association to perform. In addition, DVCMC has been engaged by the Association to operate the Vacation
Ownership Plan for the Condominium as set forth in the Membership Agreement, which is attached as Exhibit “G." If
the Membership Agreement is terminated, the operation of the Vacation Ownership Plan for the Condominium will be
the responsibility of the Association.

7.3 Association’s Access to Units and Vacation Homes. The Association has the irrevocable right of
access to each Unit and each Vacation Home when necessary for: (i) inspecting, maintaining, repairing, replacing or
operating the Condominium Property; (ii) making emergency repairs necessary to prevent damage to the Common
Elements or to any Unit or Vacation Home, including in the exercise of the powers authorized pursuant to Section
9.15; and (iii) determining compliance with the provisions of the Condominium Documents.

74 Maintenance Period. Pursuant to the requirements of the Property Management Agreement,
DVCMC, as the initial Management Company, has the obligation as the agent of the Association to maintain and
repair each Vacation Home in each Unit during those time periods made available to it for such purpose pursuant to
the Vacation Ownership Plan as set forth in the Membership Agreement. If the Property Management Agreement is
terminated for any reason, the Association will have the obligation to schedule all required maintenance within each
Unit and Vacation Home as a priority over the use of such Units and Vacation Homes by the Owners of such Units
and Vacation Homes.

7.5 Maintenance of Beaches and Lagoons. Notwithstanding any other provisions in this Declaration,
including the Association’s obligations to maintain, repair, renovate and replace the Common Elements pursuant to
Section 7.1.1.3, the following provisions will govemn the maintenance, repair, renovation and replacement of the
Beaches and the portions of the Lagoon within the Condominium Property:

751  The Association is responsible for maintaining, preserving and protecting such Beaches
and such portion of the Lagoon that are part of the Condominium Property, including debris pick-up, sand grooming,
raking and disposing or burying of non-growing aquatic plants, landscaping and replacement of littoral plantings.
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Further, since it is expressly contemplated that erosion to the Beaches and other shoreline located adjacent to the
lakes, canals, dikes, ditches, or water management, transportation or drainage facilities, including the Lagoon, may
occur, the Association has the obligation to perform restoration to any Beaches or shoreline that are part of the
Condominium Property, such as the placement of fill including sand, pea gravel, and rock. Any action taken by the
Association in this regard must be in compliance with applicable law governing the Beaches and the Lagoon,
including any applicable law respecting wetlands or lake management.

7.5.2  Notwithstanding the provisions of Section 7.5.1, the Master Declaration provides that the
performance of all or any portion of the Association’s obligations as set forth in Section 7.5.1 may be required to be
performed by a third party (which may be one of the TWDC Companies), and not performed by the Association, and
the costs associated with such third party performance shall be a Shared Area Expense, as defined in the Master
Declaration.

7.5.3  No improvements shall be permitted to be made in the water or the submerged lands of
the Lagoon lying within the Condominium Property, unless such improvements are approved pursuant to this Master
Declaration. The Association is responsible for maintaining any improvements located within such portion of the
Lagoon that are part of the Condominium Property so that such improvements are at all times in good, clean and
attractive condition, order and repair. The costs of maintenance, repair, refurbishment, preservation, enhancement,
or replacement of any permitted improvements in the Lagoon lying within the Condominium Property that constitute
Common Elements, including the Common Elements supporting the Bungalows, shall be the obligation of the
Association.

8. ASSESSMENTS AND COMMON EXPENSES.

8.1 Common Expenses. Owners are responsible for their share of the Common Expenses. Common
Expenses include the following:

8.1.1  Expenses of administration and management of the Condominium Property, and of the
Association, including compensation paid by the Association to managers, accountants, attorneys, employees or
independent contractors.

8.1.2  Expenses of maintenance, operation, repair and replacement of the Common Elements,
Limited Common Elements and Association Property, as determined by the Board from time to time, as well as all
other costs and expenses properly incurred by the Association.

8.1.3 Expenses declared Common Expenses by the provisions of this Declaration, the
Condominium Documents, Chapter 718 or Chapter 721.

8.14  Any valid charge or assessment against the Condominium Property as a whole.

8.1.5 All costs and expenses arising under the Master Declaration and assessed against the
Condominium Property, Association Property or the Association, including such costs and expenses contemplated
under Article 7 of the Master Declaration.

8.1.6 Al costs and expenses incurred by the Association in connection with regulatory
compliance.

8.1.7  All reserves for replacement and maintenance of the Condominium Property as required
by Chapter 718.

8.1.8 Casualty, flood, liability or any other type of insurance on the Association Property,
Common Elements and Limited Common Elements.

8.1.9  All costs and expenses assessed against the Association pursuant to the Ground Lease;
provided, however, that neither the Association nor the Owners are liable for payment of any rent under the Ground
Lease, all rent charged thereunder being payable by DVD to WDPR.
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8.1.10 All costs and expenses relating to transportation to, from and around the WALT DISNEY
WORLD® Resort for the use and benefit of the Owners, which may be charged to the Association by TWDC or any
affiliate or subsidiary from time to time.

8.1.11 Al costs and expenses associated with any master antenna television system, duly
franchised cable television service, satellite service, internet or Wi-Fi services and any other communication and
information services obtained pursuant to a bulk contract by the Association or on behalf of the Association.

8.2 Additional Common Expenses for Vacation Ownership Plan. In addition to those items defined as
Common Expenses elsewhere in this Declaration, Common Expenses for Units committed to the Vacation
Ownership Plan include the following:

8.2.1  Repair and maintenance of the interior of a Unit for normal wear and tear;

8.2.2 Repair and replacement of furniture, fixtures, appliances, carpeting and deferred
maintenance and replacement reserves for the interior of a Unit;

8.2.3 Insurance coverage relating to the interior of a Unit and any other insurance relating to the
operation of the Vacation Ownership Plan, including business interruption or loss of use insurance if obtained by the
Board;

8.24  Utility Services for the Units;
8.2.5  All costs relating to the operation of the Club that are allocated to the Condominium;

8.26  Any other expenses incurred in the normal operation and maintenance of the Units which
cannot be attributed to a particular Owner;

8.2.7  Expenses declared Common Expenses of the Vacation Ownership Plan by Chapter 721;

8.28  Uncollected Ad Valorem Real Estate Taxes assessed against each Unit committed to the
Vacation Ownership Plan from any Owner so long as Section 192.037, Florida Statutes, or its successor, prohibits
the county tax collector from collecting less than the entire amount of Ad Valorem Real Estate Taxes assessed
against the vacation ownership development from the managing entity; and

8.29  All reserves for replacement and maintenance of the Condominium Property as required
by Chapter 721.

8.3 Assessments, Claims of Lien, Collection and Enforcement. The billing and collection of
assessments against each Owner for Common Expenses, for the costs or expenses for which an individual Owner
may be solely responsible pursuant to the terms of the Condominium Documents, and for reserves as may from time
to time be established by the Association, are governed by the Bylaws of the Association, subject to the following
provisions:

8.3.1 Interest; Late Charges; Application of Payments. Assessments and installments on such
assessments paid on or before fifteen (15) days after the date when due will not bear interest, but all sums not paid
on or before fifteen (15) days after the date when due will bear interest from the date when due until paid at the
highest rate permitted by Chapter 721, as it exists from the date of the imposition of interest. In addition to such
interest, the Association may charge an administrative late charge on delinquent accounts in an amount equal to the
highest amount permitted under Chapter 721 as it exists at the time of the imposition of such late charge. If any
payments by check or electronic. direct debit are returned by the payor’s bank or other depository institution, to the
extent permitted by applicable law, the Association may charge a Twenty-Five Dollar ($25.00) non-sufficient funds
fee. The Association is further authorized to use the services of a collection agency for collection of delinquent
accounts. Any costs of collection, including reasonable collection agency fees and reasonable attorneys’ fees,
incurred in the collection of a delinquent assessment shall be paid by the Owner and shall be secured by a lien in
favor of the Association upon the Unit or Ownership Interest, as applicable, with respect to which the delinquent
assessment has been incurred; provided, however, if the Association turns the matter over to a collection agency, the
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Association must advise the Owner at least sixty (60) days prior to tumning the matter over to the collection agency
that the Owner may be liable for the fees of the collection agency and that a lien may result from failure to pay such
amounts. All payments on accounts will be first applied to interest that has accrued, then to any late charges, then to
any costs and reasonable attorneys’ fees incurred in collection (including any incurred in bankruptcy and probate
proceedings), and then to the assessment payment first due. The Board may increase or decrease the amount of
the administrative late fee, interest rate or non-sufficient funds fee within the limits imposed by law; provided,
however, that such increase or decrease will be made effective by notifying the Owners in the manner permitted for
giving of notices pursuant to the Bylaws. Notwithstanding any provision of this Section 8.3 to the contrary, the
Association has the right to waive any interest, late fees or collection costs that accrue or that are incurred as a result
of delinquent payment.

8.3.2 Lien for Assessments. The Association has a lien against each Unit or Ownership
Interest, as applicable, for any unpaid assessments (including Ad Valorem Taxes with respect to Ownership
Interests), reserves, special assessments or expenses incurred pursuant to Section 7.1.2.3 (“Repair Expenses”)
from the date such assessment or Repair Expenses become due, and for interest and late charges accruing on such
unpaid assessments or Repair Expenses, which lien also secures reasonable attorneys’ fees and costs incurred by
the Association incident to the collection of such assessment or Repair Expenses or enforcement of such lien,
whether or not legal proceedings are initiated and including those incurred in all bankruptcy and probate proceedings,
and all sums advanced and paid by the Association for taxes and payments on account of superior mortgages, liens,
or encumbrances which may be advanced by the Association in order to preserve and protect its lien. The lien is
effective from and after recording a claim of lien in the Public Records of Orange County, Florida, stating the legal
description of the Unit or Ownership Interest, as applicable, the name of the Owner of record, the amount claimed to
be due and the due dates. The lien is to continue in effect until all sums secured by the lien have been fully paid or
until such time as is otherwise permitted by Chapter 718 with respect to Units and Chapter 721 with respect to
Ownership Interests. Such claims of lien must be signed and verified by an officer of the Association, or by an
authorized agent of the Association. Upon full payment, the party making payment is entitied to a recordable
satisfaction of lien, to be prepared by and recorded at such party's expense. All such liens are subordinate to any
mortgage recorded prior to the date of recording the claim of lien. The Association may bring a judicial action in the
Association’s name to foreclose the lien in the manner a mortgage of real property is foreclosed and may also bring
an action to recover a money judgment for the unpaid assessments or Repair Expenses without waiving any claim of
lien. As an alternative to initiating a judicial action, the Association may initiate a trustee procedure pursuant to
Section 8.3.2.1. The Association may also sue to recover a money judgment for unpaid assessments or Repair
Expenses without waiving any claim of lien.

8.3.21  Trustee Foreclosure. Claims of liens against Ownership Interests created
pursuant to this Section 8.3.2 may be foreclosed by the Association pursuant to the trustee foreclosure procedures of
Section 721.855, Florida Statutes, as amended or renumbered from time to time. If an Owner fails to make timely
payments of assessments for Common Expenses, reserves, Ad Valorem Real Estate Taxes, special assessments or
any other costs included in assessments or the Repair Expenses, the claim of lien against the Owners' Ownership
Interest may be foreclosed in accordance with a judicial foreclosure procedure or a trustee foreclosure procedure,
either of which may result in the loss of the Owner's Ownership Interest. If the Association initiates a trustee
foreclosure procedure, the Owner shall have the option to object pursuant to Chapter 721, and in such event the
Association may thereafter proceed only by filing a judicial foreclosure action.

8.3.22  Mortgagee Liability. If a Mortgagee (or its successors or assigns) obtains title
to a Unit or an Ownership Interest as a result of the foreclosure of its first mortgage, or if such Mortgagee obtains title
to a Unit or an Ownership Interest as the result of a conveyance in lieu of foreclosure of such first mortgage, the
Mortgagee shall be exempt from liability for the Common Expenses or assessments or Repair Expenses chargeable
to the Unit or Ownership Interest in the Unit, or the Owner of such Unit or Ownership Interest, which became due
prior to the acquisition of title by such Mortgagee, to the extent permitted pursuant to Chapter 718 with respect to
Units not subject to the Vacation Ownership Plan, or for all such Common Expenses or assessments or Repair
Expenses which became due prior to the acquisition of title by such Mortgagee as permitted pursuant to Chapter 721
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with respect to Ownership Interests. Any such unpaid Common Expenses, or assessments or Repair Expenses shall
be deemed a Common Expense to be paid in the same manner as other Common Expenses by all of the Owners.

8.3.3  Personal Liability for Unpaid Assessments. Each Owner is personally liable for all
assessments made against the Unit or Ownership Interest, as applicable, pursuant to this Declaration and
Chapter 718 or Chapter 721, as applicable. The Association may bring an action for a money judgment against a
delinquent Owner to collect all sums due the Association, including interest, late charges, costs and reasonable
attorneys' fees. If a Unit is owned by more than one person or entity such owners are jointly and severally liable for
all assessments made against the Unit.

8.34 Lock Out and Rental. In addition to all other remedies available to the Association
respecting an Owner’s delinquency in any payments for Ownership Interests, the Association shall have the rights of
lock out and rental as follows:

8.34.1  Lock Out. The Association may deny the use of Units, Vacation Homes and
other Condominium Property, including the denial of the right to make a reservation or the cancellation of a confirmed
reservation, as applicable, and use of any Unit, Vacation Home or other Condominium Property to any delinquent
Owner, or any person claiming use under such delinquent Owner. In order to exercise this right, the Association
must provide notice to the Owner which notice sets forth the total amount of any delinquency which then exists,
including any accrued interest and late charges permitted to be imposed under the terms of this Declaration or by
Chapter 721 and including a per diem amount, if any, to account for further accrual of interest and late charges
between the stated effective date of the notice and the first date of use. The notice shall also clearly state that the
Owner will not be permitted to use the Owner's Ownership Interest, that the Owner will not be permitted to use the
Units, Vacation Homes or other Condominium Property or make a reservation in the Home Resort Reservation
Component or DVC Reservation Component, as applicable, or that any confirmed reservation may be canceled, as
applicable, until the total amount of such delinquency is satisfied in full or until the Owner produces satisfactory
evidence that the delinquency does not exist. This required notice must be given no less than thirty (30) days after
the date the sums are due in accordance with this Declaration. The notice shall be mailed to the Owner at the
Owner’s last known address as recorded in the books and records of the Association. Proper notice is effective to
bar the use of the Owner or the Owner’s exchangers receiving use rights through a nonaffiliated exchange program,
until such time as the Owner is no longer delinquent. The Association may also bar exchange users receiving use
rights through an affiliated exchange program by providing written notice to the affiliated exchange program of the
denial of use. Any costs reasonably incurred by the Association in connection with its enforcement of the right to
deny the use of Units, Vacation Homes or other Condominium Property, together with any costs reasonably incurred
by an affiliated exchange company in connection with the same, may be assessed by the Association against the
delinquent Owner; provided, however, that such costs shall, at any one time, be in the amount of five percent (5%) of
the total amount of delinquency contained in the notice given to the Owner per Ownership Interest or fifteen dollars
($15) per Ownership Interest, whichever is less, unless Chapter 721 is amended subsequent to the recording of this
Declaration, to provide for a greater amount.

8.34.2 Rental. Provided that the Association has properly and timely given notice to a
delinquent Owner pursuant to Section 8.3.4.1 and to any affiliated exchange program, the Association is permitted to
reserve and rent a Vacation Home on behalf of the delinquent Owner and any appurtenant use rights and apply the
proceeds of such rental, net of any rental commissions, cleaning charges, travel agent commissions, or any other
commercially reasonable charges reasonably and usually incurred by the Association in securing rentals, to the
delinquent Owner’s account pursuant to Chapter 721. The notice of intent to rent must be given at least thirty (30)
days prior to the reservation, and must be delivered to the Owner in the manner required for notices under Section
8.3.4.1. The notice of intent to rent, which may be included in the notice required by Section 8.3.4.1, must state in
conspicuous type that: (i) the Association's efforts to secure a rental will not commence on a date earlier than ten
(10) days after the date of the notice of intent to rent; (ii) unless the Owner satisfies the delinquency in full, or unless
the Owner produces satisfactory evidence that the delinquency does not exist, the Owner will be bound by the terms
of any rental contract entered into by the Association with respect to the Owner's Ownership Interest or appurtenant
use rights; (iii) the Owner will remain liable for any difference between the amount of the delinquency and the net
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amount produced by the rental contract and applied against the delinquency pursuant to this Section, and the
Association shall not be required to provide any further notice to the Owner regarding any residual delinquency
pursuant to this Section. The Association is not required to: (i) solicit rentals for every or any delinquent Owner's
Ownership Interest; (ii) rent the rights associated with the entire Ownership Interest; or (iii) obtain the highest nightly
rental rate available or any particular rental rate. However, the Association must use reasonable efforts to secure a
rental that is commensurate with other rentals of similar Ownership Interests.

8.3.4.3  Effect on Reservations. Notwithstanding that an Owner is not permitted to use
a Unit or Vacation Home as a result of the imposition of the lock out procedures set forth in Section 8.3.4.1, such
unused (or unreserved, as applicable) Units, Vacation Homes and Ownership Interests, including the Vacation Points
associated with such Ownership Interests, shall still be subject to the priorities and restrictions of the Vacation
Ownership Plan, regarding availability and use of such unused (or unreserved, as applicable) Units, Vacation Homes
and Ownership Interests, including the Vacation Points associated with such Ownership Interests.

8.344  Certificate. Within thirty (30) days after receiving a written request from an
Owner, an agent designated in writing by the Owner, or a person authorized to make a written request pursuant to
Section 721.15(7)(b), Florida Statutes, the Association must provide a certificate, signed by an officer or agent of the
Association, including the Management Company, to the person requesting the certificate, that states the amount of
any assessment, transfer fee, or other moneys currently owed to the Association, and of any assessment, transfer
fee, or other moneys approved by the Association that will be due within the next ninety (90) days, with respect to the
Unit or Ownership Interest, as well as any information contained in the books and records of the Vacation Ownership
Plan regarding the legal description and use plan related to the designated Unit or Ownership Interest.

8.3.5 Payments of Assessments. No Owner may withhold payment of all or any portion of any
regular or special assessment or other sums due the Association because of any dispute which may exist between
that Owner and another Owner, the Association, the Board, the Management Company or DVD or among any of
them, but rather each Owner must pay all amounts due the Association when due pending resolution of any dispute.

8.3.6  DVD's Right of First Refusal; Assignment of Association Liens. For so long as DVD owns
an Ownership Interest, DVD shall have a right of first refusal, which right of first refusal is a covenant running with the
land, for the purchase from the Association of any lien on any Ownership Interest or of title to any Ownership Interest -
obtained by the Association through the lien foreclosure process or by acceptance of a deed in lieu of foreclosure in
return for the payment by DVD to the Association of the reasonable costs incurred by the Association to foreclose the
lien, if any, and any unpaid assessments, Repair Expenses (and interest and late charges accruing on such unpaid
assessments or Repair Expenses) and Ad Valorem Real Estate Taxes for such Ownership Interest. Alternatively, at
the election of DVD in its discretion, DVD and the Board may agree to other terms and conditions for the assignment
of the lien or acquired Ownership Interest. Accordingly, after filing of a lien but in no event later than thirty (30) days
after receipt of a certificate of title or acceptance of a deed in lieu of foreclosure, the Association must notify DVD of
its filing of the lien or its receipt of a certificate of title or its acceptance of a deed in lieu of foreclosure. Upon receipt
of such notice, DVD shall determine whether to exercise its right of first refusal as set forth in this Section 8.3.6. If
DVD elects to exercise its right of first refusal, DVD shall notify the Association of such election, and the purchase by
DVD shall be closed on or before a closing date reasonably established by DVD. If DVD fails to notify the
Association of its election to exercise such right of first refusal within sixty (60) days after its receipt of notice from the
Association, the Association may retain or dispose of the lien or title to the Ownership Interest as it determines.

8.3.7 Partial Redemption. If the Association places a lien against an entire Unit for all or a
portion of unpaid assessments for that Unit, the Association may accept a partial payment from a Cotenant in that
Unit, which partial payment is deemed to remove the lien as to that Cotenant's Ownership Interest in that Unit. The
Association's acceptance of a partial payment does not preclude the Association from enforcing the remaining
portion of the lien against the Unit nor does it preclude the Association from making a special assessment to cover all
other unpaid assessments for the Unit.

8.3.8 Rights of Association. Nothing contained in this Declaration is to be construed as a
modification of any rights or remedies of the Association related to assessments pursuant to Chapter 718 or
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Chapter 721, except to the extent that the Condominium Documents allow additional remedies to those expressly set
forth in Chapter 718 or Chapter 721, as applicable, and to the extent that such additional remedies are permitted by
Chapter 718 or Chapter 721, as applicable.

8.3.9 Management Company Exercise of Rights. The Management Company is authorized to
exercise all Association rights as set forth in this Section 8.3 in the name of or on behalf of the Association.

84 Common Surplus. Each Owner owns a share of the Common Surplus attributable to each Unit
owned in accordance with Exhibit “D."

8.5 Refunds of Common Surplus. If the Association refunds all or a portion of any Common Surplus to
the Owners for any fiscal year in which DVD paid any assessment, such refund will be prorated as of the date of
closing of any sale of a Unit or Ownership Interest upon which the sale was closed by DVD during such year, and the
prorated amount allocable to the period of time of DVD's ownership will be refunded directly to DVD by the
Association. Except as to DVD, on transfer of a Unit or an Ownership Interest, the transferor shall not be entitled to
any Common Surplus existing at the time of the transfer, which shall remain with the Association.

8.6 DVD Guarantee. Pursuant to Chapter 718 and Chapter 721, DVD has the option, in its discretion,
to guarantee to each Owner in the Condominium, on a yearly basis, the Common Expenses, exclusive of Ad Valorem
Real Estate Taxes. If, in a particular year, DVD elects to implement this guarantee, then such guarantee will be
disclosed on the budget for the applicable year. In consideration of this guarantee, DVD shall be excused from the
payment of its share of the Common Expenses which otherwise would have been assessed against its unsold
interests.in the Condominium during the term of the guarantee. As a consequence of this exemption, DVD shall pay
any difference between actual expense and assessments collected from all Owners and income from other sources.
DVD will pay such expense as needed to meet the expenses of the Association as the expenses are incurred each
year while the guarantee is in effect. For the purpose of calculating DVD's obligation under a guarantee by DVD
pursuant to this Section 8.6, amounts expended for any insurance coverage required by law or by the Condominium
Documents and depreciation expense related to real property shall be excluded from Common Expenses incurred
during the guarantee period, except that for real property that is used for the production of fees, revenue or other
income, depreciation expense shall be excluded only to the extent they exceed the net income from the production of
such fees, revenues or other income. Notwithstanding any guarantee by DVD, any Common Expenses incurred
during the guarantee period resulting from a natural disaster or an act of God, which are not covered by insurance
proceeds from the insurance maintained by the Association, will be assessed against all Owners owning Ownership
Interests on the date of such natural disaster or act of God, including DVD with respect to its unsold interests in the
Condominium; provided, however, that during any period of time DVD controls the Association pursuant to Section
718.301, Florida Statutes, the Association maintains all insurance coverages required by Section 721.165, Florida
Statutes. DVD reserves the right, but not the obligation, in its discretion, to extend and increase this guarantee for
one or more periods of one year each after the expiration of the initial guarantee period.

9. THE ASSOCIATION.

9.1 Powers and Duties. The Association is responsible for the operation of the Condominium and
must fulfill its functions pursuant to Chapter 718, Chapter 721, the provisions of this Declaration, and the provisions
of the Articles of Incorporation and the Bylaws. The Association shall have the powers and duties as set forth in
Chapter 718, Chapter 721, this Declaration, the Articles of Incorporation and the Bylaws, and to the extent not
inconsistent with the foregoing authorities, Chapter 607, Florida Statutes, and Chapter 617, Florida Statutes, as
applicable. The powers of the Association shall be exercisable by the Board without the vote or approval of the
Owners or any Owner, expect as required under applicable laws or the Condominium Documents, but shall be
subject to the right of the WDPR to approve such exercise of power where and to the extent provided in the Master
Declaration and the Ground Lease and the right of DVD to approve such exercise of power where and to the extent
provided in the Ground Lease and the Condominium Documents.

9.2 Membership in Association. Each Owner becomes a member of the Association pursuant to the
provisions of the Articles of Incorporation and Bylaws. Each Unit has one (1) vote in the Association. The vote of the
Unit must be cast by its Voting Representative. Where a Unit is owned by more than one Owner, the Cotenants must
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file a Voting Certificate with the Association, in accordance with the Articles of Incorporation and Bylaws, setting forth
which Cotenant is designated as the Voting Representative for that Unit. Commercial Units do not have any votes in
the Association.

9.3 Articles of Incorporation. The initial Articles of Incorporation are attached as Exhibit “B" and
incorporated in this Declaration by reference.

94 Bylaws. The initial Bylaws are attached as Exhibit “C" and incorporated in this Declaration by
reference.

9.5 Limitation On Liability of Association. Notwithstanding the duty of the Association to maintain and
repair portions of the Condominium Property, the Association is not liable to Owners for injury or damage, other than
for the cost of maintenance and repair, caused by any latent condition of the property to be maintained and repaired
by the Association, or caused by the elements or other Owners or persons.

9.6 Association Powers On Merger; Operation of Other Condominiums. If this Condominium is
merged, pursuant to Chapter 718 and Article 19 of this Declaration, with another independent and separate
condominium to form a single condominium, the Association is expressly empowered to manage and operate the
resulting single condominium as provided for in Chapter 718 and this Declaration. The Association is also
specifically empowered to manage, operate and maintain any other separate and independent condominiums that
the Board elects to manage, operate and maintain from time to time in accordance with Chapter 718, this Declaration
and the declaration of condominium of such other separate and independent condominium.

9.7 Restraint on Assignment of Shares and Assets. Each Owner’s share in the funds and assets of the
Association cannot be assigned, hypothecated or transferred in any manner except as an appurtenance to the
Owner's Unit or Ownership Interest.

9.8 Transfer of Control of Association. Owners other than DVD are entitled to elect members of the
Board at such times as are prescribed by Section 718.301, Florida Statutes. Notwithstanding the transfer of control
requirements prescribed by Section 718.301, Florida Statutes, DVD is entitled, in its discretion, to perpetuate or
retain control of the Association if permitted to do so pursuant to Chapter 718 or Chapter 721, as they may be
amended from time to time with respect to transfer of control of condominium or timeshare condominium owners
associations.

9.9 Property Management Agreement. The Association, on behalf of the Owners, is authorized to
contract for management of the Condominium and to delegate to such contractor all powers and duties of the
Association except such as are specifically required by Chapter 718, Chapter 721 or the Condominium Documents to
have approval of the Board or members of the Association. The initial Property Management Agreement between
the Association and DVCMC, as the Management Company, is attached as Exhibit “F."” Notwithstanding any
provisions contained in this Declaration to the contrary, it is the intent of this Declaration that the Board does not have
the power to independently terminate the Property Management Agreement except as set forth in the Property
Management Agreement. The Property Management Agreement may only be terminated in accordance with its own
terms or by the vote of the Owners in accordance with Chapter 718 or Chapter 721, as applicable.

9.10  Vacation Ownership Plan. The Association, on behalf of the Owners, is authorized to contract for
the operation of the Vacation Ownership Plan and to delegate to such contractor all powers and duties of the
Association in this regard. The initial Membership Agreement, providing for the operation of the Vacation Ownership
Plan, with DVCMC is attached as Exhibit “G." Notwithstanding any provisions contained in this Declaration to the
contrary, it is the intent of this Declaration that the Board does not have the power to independently terminate the
Membership Agreement except as set forth in the Membership Agreement. The Membership Agreement may only
be terminated in accordance with its own terms.

-9.11  Possession and Use of Vacation Homes. The Association, on behalf of the Owners, is authorized
to arrange for the assignment of the possession and use of Vacation Homes by owners from other resorts, including
other DVC Resorts, and the possession and use of accommodations at other resorts by Owners. In this regard and
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with respect to the DVC Reservation Component, the Association has entered into the DVC Resort Agreement for
the Condominium, which is attached as Exhibit “H.” Notwithstanding any provisions contained in this Declaration to
the contrary, it is the intent of this Declaration that the Board does not have the power to independently terminate the
DVC Resort Agreement except as set forth in the DVC Resort Agreement. The DVC Resort Agreement may only be
terminated in accordance with its own terms.

9.12  Board's Authority Respecting DVD Easements and Rights. The Board does not have the authority

to grant, modify, terminate or move any easement or right granted to or reserved by DVD, with respect to this
Declaration or the Condominium Property, without the prior approval of DVD.

9.13  Title to Property. The Association has the power, through its Board, to acquire title to and hold,
convey or mortgage non-Condominium Property and Condominium Property, including Association Property and
Common Elements; provided, however, that the Association first obtains approval of DVD. The Board has the
authority to (a) lease or obtain easements to non-Condominium Property for the Association as lessee or grantee,
and (b) lease or grant easements to Condominium Property, including Association Property and Common Elements,
for the Association as lessor or grantor, without first obtaining approval of the Owners; provided, however, that the
Board may only exercise such with the approval of DVD. Neither the Association nor the Board has the power to
convey, mortgage or lease any Unit not owned by the Association. In addition, neither the Association nor the Board
may convey, mortgage or lease any Limited Common Elements or Commercial Unit LCEs without the approval of the
Owners of the Unit or Commercial Unit to which the Limited Common Element or Commercial Unit LCE is
appurtenant.

9.14  Utility Services. The Association, through its Board, may acquire and maintain Utility Services for
the Condominium Property; provided, however, that with respect to internet access, data transmission, telephonic
communication, media transmission or any other similar uses such acquisition and maintenance shall be subject to
the right of DVD to derive any and all profit from such use by the Association, the Owners and any other persons.

9.15  Emergency Powers. The Association, acting through the Board, in response to damage caused by
an event for which a state of emergency is declared pursuant to Section 2562.36, Florida Statutes, in the locale in
which the Condominium is located, may, but is not required to, exercise the powers permitted to be exercised by it
pursuant to Section 718.1265, Florida Statutes. Emergency powers include the right to levy of special assessments
without a vote of the Owners and right to require the evacuation of the Condominium Property pursuant to Section
12.17 in the event of a mandatory evacuation order in the locale in which the Condominium is located. The special
powers authorized under this Section 9.15 shall be limited to that time reasonably necessary to protect the health,
safety, and welfare of the Association and the Owners and the Owners' lessees, guests, invitees, licensees and
exchangers and such other persons who may lawfully be entitled to come on the Condominium Property and shall be
reasonably necessary to mitigate further damage and make emergency repairs.

10. INSURANCE. The insurance, other than title insurance, if any, that is to be carried on the Condominium
Property will be governed by the following provisions:

10.1 Authority to Purchase; Named Insured.

10.1.1  All insurance policies on the Condominium Property will be purchased by the Association
from a fiscally responsible company authorized to do business in the State of Florida and will have a minimum term
of one (1) year. :

10.1.2 Except for any insurance acquired for Units that are not subject to the Vacation
Ownership Plan, the named insured will be the Association individually and as agent for the Owners, without naming
them, and as agent for their respective Mortgagees or other lienholder or owner of any other interest in the
Condominium Property to adjust all claims arising under insurance policies purchased by the Association and to
execute and deliver releases on the payment of claims. Such policies must provide that payments by the insurer for
losses must be made to the Association or the Insurance Trustee, and all policies and endorsements on such policies
- must be deposited with the Association or the Insurance Trustee. The Board will endeavor to obtain, if reasonably
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available and where applicable, insurance policies that provide that the insurer waives its rights to subrogation as to
any claim against Owners, the Association, or their respective agents or guests. :

10.1.3  Notwithstanding the certain types of insurance required to be obtained pursuant to this
Article, in obtaining insurance the Board may consider such factors as availability and desirability of types of
insurance and the market for insurance premiums in deciding which types of insurance and the amounts of coverage
to obtain; provided, however, that in no event will the Association purchase less insurance (in terms of coverage or
type) than is required by Chapter 718 and Chapter 721, as applicable.

10.2  Mortgagees. Provisions must be made for the issuance of Mortgagee endorsements and
memoranda of insurance to the Mortgagees of Owners on request. Such policies must provide that payments by the
insurer for losses must be made to the Association or the Insurance Trustee, and all policies and endorsements on
such policies must be deposited with the Association or the Insurance Trustee.

10.3  Personal Property of Owners. If desired, Owners may obtain property insurance coverage on their
personal property at their own expense and for their own personal liability and living expenses. Such insurance is not
the responsibility of the Association. Insurance policies issued to individual Owners shall provide that the coverage
afforded by such policies is primary over the amount recoverable under any other policy covering the same property
and shall include a waiver of subrogation in favor of the Association.

104  Coverage.

10.4.1 Casualty. All improvements on the Condominium Property must be insured in an amount
equal to the maximum insurable replacement value (subject to reasonable deductibles), exclusive of foundation and
excavation costs and items normally excluded from coverage, as determined by the Board from time to time. All
Association Property must be insured for its current replacement cost, and all personal property owned by the
Association shall be insured for its value, as determined from time to time by the Board. The Condominium Property
may be covered by a blanket insurance policy in addition to the Master Property with respect to any shared facilities,
provided that the DVD and the Association, as agent for the Owners and their respective Mortgagees, are named as
loss payees as their respective interests may appear.

10411 To the extent such coverages are available and reasonably affordable,
coverage must include and afford protection against:

()  Loss or damage by fire, flood, wind and other hazards normally covered
by a standard extended coverage endorsement;

(i)  Such other risks as from time to time are customarily covered with
respect to buildings similar in construction, location and use as the buildings on the Condominium Property, including
all perils normally covered by the special policy (f/k/a “all risk”) where such is available, including vandalism,
malicious mischief, sprinkler leakage, sprinkler damage, water and flood damage, and such other coverage, as and
to the extent available, that may from time to time be required by law or be deemed by the Board to be necessary,
proper, and in the best interests of the Association as a whole;

(i)  The cost of demolition and debris removal; and

(iv) If the Condominium contains a steam boiler, a broad form policy of
repair and replacement steam boiler and machinery insurance (or endorsement) in the lesser of (i) the amount of the
insurable value of the building housing the boiler, or (ii) two million dollars ($2,000,000) (or such other amount as the
Board deems advisable).

10.4.1.2  Every property insurance policy shall at a minimum provide primary coverage
for all portions of the Condominium Property as initially installed or replacements of like kind and quality in
accordance with the original plans and specifications or, if the original plans and specifications are not available, as
they existed at the time that the first Unit or Ownership Interest is conveyed to an Owner by DVD.
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10.4.2 Liability Insurance. The Association will obtain and maintain in full force and effect
commercial general liability insurance (including bodily injury, libel, slander, false arrest and invasion of privacy
coverage) and property damage insurance with such limits as the Board may from time to time determine, insuring
the Association against any liability to the public or the Owners (and their lessees, guests, invitees, licensees and
exchangers) arising out of, related or incident to the ownership, control, existence, operation, management,
maintenance or use of the Common Elements, Association Property and any other areas under the control of the
Association. The Owners will be included as additional insureds, but only for claims and liabilities arising in
connection with the ownership, existence, use or management of the Common Elements and Association Property.
Except as required in this Declaration, nothing in this Declaration is to be construed to require the Board to obtain
such coverage as a condition precedent to the Association conducting business. Upon the agreement of the Board,
WDPR may obtain and maintain such insurance for the benefit of the Condominium and in such event the
Association shall be made a named insured. The Association’s share of the cost of any such insurance shall be a
Common Expense. The insurance will cover claims of one or more insured parties against other insured parties and
the amount of the insurance will not be less than three million dollars ($3,000,000) with respect to injury or death to
one or more persons or property damage for any single occurrence. Such policy of commercial general liability
insurance will include the following:

10.4.2.1  Coverage for contractual liability, liability for non-owned and hired automobiles,
and, if applicable, bailee's liability, garage keeper’s liability, host liquor liability, employer's liability, and such other
risks as will customarily be covered with respect to projects similar to the Condominium in construction, location, and
use.

10.4.2.2 A cross liability endorsement under which the rights of a named insured under
the policy will not be prejudiced with respect to an action against another insured.

10.4.2.3 A “severability of interest’ endorsement which will preclude the insurer from
denying liability coverage to an Owner because of the negligent acts of the Association or another Owner.

10.4.2.4 A provision or endorsement that no act or omission by an Owner will void the
policy or operate as a condition to recovery under the policy by any other person

10.4.3 Worker's Compensation. Worker's compensation insurance coverage is to be obtained to
the extent necessary to meet the requirements of law.

1044 Fidelity Bond. Fidelity insurance coverage will be carried in the name of the Association
for all persons who control or disburse funds of the Association. As used in this Section 10.4.4, the term “all persons
who control or disburse funds of the Association” means those persons authorized to sign Association checks, and
the president, secretary and treasurer of the Association. The total amount of fidelity bond coverage required for
each person must be in the amount not less than the amount required by Section 718.111(11)(h), Florida Statutes.

10.4.5 Flood Insurance. If the Condominium is located within an area having special flood
hazards for which flood insurance has been made available under the National Flood Insurance Program (“NFIP”),
then the Association will obtain and pay, as a Common Expense, the premiums on a “master” or “blanket” policy of
flood insurance on the buildings and any other Condominium Property covered by the required form of policy
(“insurable property”), in an amount deemed appropriate, but not less than the lesser of: the maximum coverage
available under the NFIP for all buildings and other insurable property within any portion of the Condominium located
within a designated flood hazard area; or one hundred percent (100%) of current “replacement cost” of all such
buildings and other insurable property. Such policy will be in a form that meets the criteria set forth in the most
current guidelines on the subject issued by the Federal Insurance Administration.

10.4.6 Business Interruption. If obtainable and economically feasible, the Board may obtain
business interruption or loss of use insurance on any or all Vacation Homes. The named insured must be the
Association individually and as agent for the Owners, without naming them, and as agent for the Mortgagees as their
interests may appear.
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_ 10.4.7  Other. Such other insurance may be carried as the Board determines from time to time to
be desirable.

10.5  Premiums and Deductibles. Premiums for obtaining and maintaining and other expenses in
connection with insurance policies purchased by the Association (or prorated shares of the premiums on insurance
policies purchased by or on behalf of WDPR to the extent such insurance covers the Condominium or the
Association) are to be paid by the Association as a Common Expense. Any insurance policy required under this
Section 10 may include reasonable deductibles as determined by the Board. Any deductible required to be paid, if
any, on insurance policies purchased by the Association shall be paid by the Association as a Common Expense.
The Board may cause a reserve account to be established to pay the amount of deductibles, if any, on insurance
policies purchased by the Association. In computing the deductible reserve account the Board may use any
“expected life" calculation that it deems reasonable.

10.6  Insurance Trustee; Share of Proceeds. All insurance policies purchased by the Association are to
be for the benefit of the Association, the Owners, and any Mortgagees as their interests may appear, and must
provide that all proceeds covering property losses are to be paid to the Association or, at the election of either (i) the
Association or (2) DVD, in its discretion, for so long as DVD owns a Unit or Ownership Interest, to a named Insurance
Trustee. The Insurance Trustee is not liable for payment of premiums or for the failure to collect any insurance
proceeds. The duty of the Insurance Trustee is to receive such proceeds as are paid and hold the proceeds in trust
for the purposes stated in this Declaration for the benefit of the Association, the Owners, and any Mortgagees in the
following shares; provided, however, that such shares need not be set forth on the records of the Insurance Trustee:

10.6.1 Proceeds on Account of Damage to Common Elements and Limited Common Elements.

Proceeds on account of damage to Common Elements and Limited Common Elements, when such Common
Elements or Limited Common Elements are not to be restored, is to be held in undivided shares for each Owner,
such share being the same as the undivided share in the Common Elements and Limited Common Elements
appurtenant to each Unit or Ownership Interest.

10.6.2 Proceeds on Account of Damage to Units. Proceeds on account of damage to Units shall
be held in the following undivided shares:

10.6.2.1 When the Condominium Property is to be Restored. For the Owners of
damaged Units in proportion to the cost of repairing the damage suffered by each Owner, which cost shall be
determined by the Board.

10.6.2.2 When the Condominium Property is not to be Restored. An undivided share
for each Owner, such share being the same as the undivided share in the Common Elements appurtenant to that
Owner’s interest in that Unit.

10.6.3 Mortgagees. If a Mortgagee endorsement has been issued, any share for the Owner will
be held in trust for the Mortgagee and the Owner as their interests may appear; provided, however, that no
Mortgagee has the right to determine or participate in the determination as to whether or not any damaged property
is reconstructed or repaired, and no Mortgagee has any right to apply or have applied to the reduction of a mortgage
debt any insurance proceeds except distributions of such insurance proceeds made to the Owner and Mortgagee
pursuant to the provisions of this Declaration. Notwithstanding the foregoing, the Mortgagee has the right to apply or
have applied to the reduction of its mortgage debt any or all sums of insurance proceeds applicable to its mortgaged
interest if the damaged property is not reconstructed or repaired as permitted under this Declaration.

10.7  Distribution of Proceeds. Proceeds of insurance policies received by the Insurance Trustee are to
be distributed to or for the benefit of the beneficial owners of such proceeds in the following manner:

10.7.1  All expenses of the Insurance Trustee are to be paid first or provisions made for such
payment.
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10.7.2 If the damage for which the proceeds are paid is to be repaired or reconstructed, the
remaining proceeds will be paid to defray the cost of such repair or reconstruction as provided in this Declaration.
Any proceeds remaining after defraying such cost will be added to the Association’s capital reserve accounts.

10.7.3 If it is determined in the manner provided in this Declaration that the damage for which
proceeds are paid will not be reconstructed or repaired, the remaining proceeds are to be distributed to the Owners
and Mortgagees; remittances to Owners and their Mortgagees being payable jointly to them. This is a covenant for
the benefit of, and may be enforced by, any Mortgagee. In this regard any insurance proceeds resulting from the
failure to reconstruct or replace a Unit (or from an eminent domain action as set forth in Section 11.6) will be
disbursed to affected Owners for their share of the non-reconstructed or replaced Unit resulting in their withdrawal
from participation in the Home Resort Reservation Component and the DVC Reservation Component so that
members of the Club will not be attempting to make reservations for available DVC Resort Vacation Homes on a
greater than “one-to-one use right to use night requirement ratio,” as that term is defined in Section 721.05(25),
Florida Statutes.

10.7.4 In making a distribution to Owners and their Mortgagees, the Insurance Trustee may rely
on a certificate of the Association made by its president and secretary as to the names of the Owners and their
respective shares of the distribution.

10.8  Association as Agent and Attorney-in-Fact. The Association is irrevocably appointed agent and
attorney-in-fact for each Owner, Mortgagee, or other lienholder or owner of any other interest in the Condominium
Property for the purposes of purchasing and maintaining insurance under this Article 10, the collection and
appropriate disposition of the proceeds of insurance or any condemnation award, the adjustment of all claims, the
negotiation of losses and the execution of releases of liability; the execution of all documents; and the performance of
all other acts necessary to accomplish such purposes.

11: RECONSTRUCTION OR REPAIR AFTER CASUALTY OR EMINENT DOMAIN.

111 Obligation to Reconstruct or Repair. If any part of the Condominium Property, including any Unit,
Vacation Home, Common Element, Limited Common Element or Association Property, is damaged or destroyed by
casualty, then the Association has the obligation to promptly reconstruct, replace or repair the damaged property to
the extent the insurance proceeds cover the cost of the reconstruction, replacement or repair. If such proceeds are
insufficient, the Association has the obligation to impose and collect a special assessment as provided for in Section
11.4. Notwithstanding the foregoing, the damaged Condominium Property will not be reconstructed, replaced or
repaired if either it is determined that the Condominium will be terminated in accordance with Article 17, or such
reconstruction, replacement or repair is prohibited under applicable law. The Insurance Trustee may rely on a
certificate of the Association made by its president and attested by its secretary as to whether or not the damaged
property is to be reconstructed or repaired.

11.2  Plans and Specifications. Any reconstruction, replacement or repairs must be in accordance with
the provisions of the Master Declaration and substantially in accordance with (i) the plans and specifications for the
damaged property as originally constituted or (ii) plans and specifications approved by the Board and DVD.

11.3  Estimates of Cost. Promptly after the Association determines the need to rebuild, replace or repair
damaged property for which the Association has the responsibility of reconstruction, replacement and repair, the
Association must obtain reliable and detailed estimates of the cost to rebuild, replace or repair.

114  Assessments. If the amount by which an award of insurance proceeds to the Insurance Trustee is
reduced on account of a deductible clause in an insurance policy, if the proceeds of insurance are not sufficient to
defray the estimated costs of reconstruction, replacement or repair by the Association, or if at any time during
reconstruction, replacement or repair or on completion of reconstruction, replacement or repair, the funds from
insurance for the payment of the costs of reconstruction, replacement or repair are insufficient, such amounts shall
be collected from the Owners as part of the next regular assessment or as a special assessments. The assessment
amount paid by each Owner will be in proportion to the Owner's respective obligations for Common Expenses.

26



11.5  Construction Funds. The funds for payment of costs of reconstruction and repair after casualty,
which consist of proceeds of insurance held by the Association or the Insurance Trustee and funds collected by the
Association through assessments against Owners, will be disbursed in payment of such costs in the following
manner:

11.5.1 Association. If the total of assessments made by the Association in order to provide funds
for the payment of costs of reconstruction, replacement or repair that are the responsibility of the Association is more
than Five Hundred Thousand Dollars ($500,000.00), then the sums paid on such assessments are to be deposited
by the Association with the Insurance Trustee. In all other cases the Management Company, on behalf of the
Association, is to hold the sums paid on such assessments and disburse them in payment of the costs of
reconstruction, replacement or repair.

11.5.2 |nsurance Trustee. The proceeds of insurance collected on account of casualty, and the
sums deposited with the Insurance Trustee by the Association from collections of assessments against Owners on
account of such casualty, constitute a construction fund to be disbursed in payment of the costs of reconstruction,
replacement or repair in the following manner and order:

11.5.21 Association - Minor Damage. If the amount of the estimated costs of
reconstruction, replacement or repair that is the responsibility of the Association is less than Five Hundred Thousand
Dollars ($500,000.00), then the construction fund is to be disbursed in payment of such costs on the order of the
Board; provided, however, that on request by a Mortgagee that is a beneficiary of an insurance policy, the proceeds
of which are included in the construction fund, such fund is to be disbursed in the manner provided for the
reconstruction, replacement or repair of major damage.

11.5.2.2 Association - Major Damage. If the amount of the estimated costs of
reconstruction, replacement or repair that are the responsibility of the Association is more than Five Hundred
Thousand Dollars ($500,000.00), then the construction fund is to be applied by the Insurance Trustee to the payment
of such costs and paid to, or for the account of, the Association from time to time as the work progresses. The
Insurance Trustee must make payments on the written request of the Association for withdrawal of insurance
proceeds accompanied by a certificate, dated not more than fifteen (15) days prior to such request, signed by a
responsible officer of the Association and by an architect in charge of the work, who is to be selected by the
Association. The certificate shall: (i) set forth that the sum then requested either has been paid by the Association or
is justly due to contractors, subcontractors, materialmen, architects, or other persons who have rendered services or
fumished materials in connection with the work; (ii) provide a brief description of the services and materials and any
amounts paid prior to the request; (iii) state that the sum requested does not exceed the value of the services and
material described in the certificate; (iv) state that except for the amount stated in such certificate to be due, there is
no outstanding indebtedness known to the person signing such certificate after due inquiry, which might become the
basis of a vendor's, mechanic's, materialman's or similar lien on such work against the Common Elements or any
Unit, and (v) state that the cost, as estimated by the person signing such certificate of the work, remaining to be done
subsequent to the date of such certificate does not exceed the amount of insurance proceeds or other funds
remaining in the control of the Insurance Trustee after the payment of the sum so requested.

11.5.2.3 Surplus. The first monies disbursed in payment of costs of reconstruction,

replacement or repair will be from insurance proceeds. If there is a balance in a construction fund after payment of

all costs of the reconstruction, replacement or repair for which the fund is established, such balance is to be
“deposited into the Association’s capital reserve accounts.

11.5.24 |nsurance Trustee Obligations. Notwithstanding any other provision of this
Declaration, the Insurance Trustee is not required to determine any of the following: (i) whether sums paid by the
Owners on assessments are deposited by the Association with the Insurance Trustee; (i) whether the
disbursements from the construction fund are to be on the order of the Association or approval of an architect or
otherwise; (iii) whether a disbursement is to be made from the construction fund; (iv) the identity of the payee; or (v)
the amount to be paid. Instead, the Insurance Trustee may rely on a certificate of the Association made by its
president or secretary as to any or all of such matters and stating that the sums to be paid are due and properly
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payable and stating the name of the payee and the amount to be paid; provided, that when a Mortgagee is required
in this instrument to be named payee, the Insurance Trustee must also name the Mortgagee as a payee of any
distribution of insurance proceeds to an Owner; and further provided, that when the Association, or a Mortgagee that
is the beneficiary of an insurance policy whose proceeds are included in the construction fund, so requires, the
approval of an architect named by the Association must be first obtained by the Association prior to disbursements in
payment of costs of reconstruction, replacement or repair.

11.6  Eminent Domain. The Association is empowered to defend or settle any action or threatened
action with respect to the taking in condemnation of all or any portion of the Common Elements or Limited Common
Elements or any Unit or portion of any Unit. Upon obtaining knowledge of such action or threatened action, the
Association will notify all affected Mortgagees of record of same.

11.6.1  Common Elements and Limited Common Elements. Any award or settlement made as a
result of the taking in condemnation of all or a portion of the Common Elements or Limited Common Elements must
be made payable to the Association. The Board is responsible or arranging for the reconstruction, replacement or
repair of the Common Elements or Limited Common Elements and disbursing to the contractors engaged for such
purpose, in appropriate progress payments, as much of the proceeds of such award or seftlement as is reasonably
necessary to effect reconstruction, replacement or repair. The balance of such proceeds, or all of such proceeds, will
be disbursed by the Association in the same manner as insurance proceeds under Section 10.7.

11.6.2 Units. Due to the unique nature of the Vacation Ownership Plan created with respect to
this Condominium, any taking in condemnation which involves a portion of a Unit that is subject to the Vacation
Ownership Plan is deemed a taking of the entire Unit, and any award or settlement must be made on the basis of the
taking in condemnation of the entire Unit. Under such circumstances, all interests in any such Unit are deemed
conveyed to the governmental or other entity responsible for the taking and the Unit ceases to be part of the
Condominium Property. Any award or settlement for the taking in condemnation of a Unit is to be made payable to
the Association for the benefit of the Owners of such Unit and any Mortgagees, in proportion to their respective
interests in such Unit. Any award or settlement, including any award or settlement received for a temporary taking, is
to be disbursed by the Association in the same manner as insurance proceeds under Section 10.7.

11.7  |Interruption of Use. During any reconstruction, replacement or repair period, Owners may
temporarily attempt to make reservations for available Vacation Homes under the Vacation Ownership Plan on a
greater than “one-to-one use right to use night requirement ratio,” as that term is defined in Section 721.05(25),
Florida Statutes. In no event is the interruption of use to be deemed to relieve affected Owners from any obligation to
pay assessments or other sums due under this Declaration or from any obligation to make payments due to a
Mortgagee. If the Association has acquired business interruption insurance as contemplated under Section 10.4.6,
such insurance proceeds may be used, at the Board's election, to secure replacement accommodations or related
facilities for Owner use during any reconstruction, replacement or acquisition period. If the Association has not
acquired business interruption insurance, the Board has the right, but not the obligation, to secure, at the
Association's expense, alternate accommodations or related facilities for Owner use during any reconstruction,
replacement or acquisition period. Should the Board determine to use Association funds to acquire alternate
accommodations or related facilities, increases in regular assessments or special assessment may be made against
all Owners in sufficient amounts to provide funds for the payment of such costs, in proportion to the Owners’
respective obligations for Common Expenses.

12. USE RESTRICTIONS. The use of the Condominium Property is to be in accordance with the following
provisions:

121 Personal Use. Except for Units owned by DVD, which may be used as DVD determines in its
discretion, each of the Vacation Homes may be occupied only as vacation accommodations. Except for Units or
Ownership Interests owned by DVD, rentals of Vacation Homes to the general public by DVD or the Management
Company and use of Vacation Points in connection with external exchange programs, the use of the Vacation Homes
and Common Elements of the Condominium is limited solely to the personal use of Owners, their lessees, guests,
invitees, licensees and exchangers and for recreational uses by corporations and other entities owning Ownership
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Interests in a Unit. No Owner of an Ownership Interest may occupy a Unit or Vacation Home, or use any facilities of
the Condominium at any time other than during the time that a Vacation Home is properly reserved by such Owner in
accordance with the Condominium Documents. Except as expressly stated in this Declaration otherwise, use of
Vacation Homes or the Common Elements for commercial purposes or any purposes other than the personal use
described in this Declaration is expressly prohibited. “Commercial purpose” includes a pattern of rental activity or
other occupancy by an Owner that the Board, in its reasonable determination, could conclude constitutes a
commercial enterprise or practice. From time to time, to the extent that the Board determines that use is occurring
that is for a commercial purpose, the Board may adopt policies to provide what constitutes a commercial enterprise,
practice or purpose. No Vacation Home may be divided or subdivided into a smaller Vacation Home. The provisions
of this Section 12.1 do not apply to Commercial Units, DVD, the Management Company or The TWDC Companies.

7 122 Common Elements and Limited Common Elements. The Common Elements and Limited Common
Elements may be used only for the purposes for which they are intended as contemplated under this Declaration and
the Master Declaration, including use in the furnishing of services and facilities for the enjoyment of the personal use
of the Owners. No portion of the Condominium Property shall be used as storage areas, either on a temporary or
permanent basis other than by the Management Company or DVD; provided, however, that the Board, or the
Management Company on behalf of the Board, may designate portions of the Condominium Property to be used as
storage areas pursuant to rules established by the Board. The Commercial Unit LCEs may be used and maintained
in accordance with Article 20. The provisions of this Section 12.2 do not apply to DVD, the Management Company or
The TWDC Companies.

12.3  Nuisances and Other Non-Permissible Activity. No nuisance, or any use or practice that is the
source of annoyance to Owners or which interferes with the peaceful possession and proper use of the property by
the Owners (as determined by the Board in its discretion), is permitted on the Condominium Property, including within
a Unit or a Vacation Home. No use or practice by any Owner or by any occupant that interferes with the operations
of the property that is the subject of the Master Declaration, including any shared areas, is allowed. All parts of the
Condominium are to be kept in a clean and sanitary condition, and no rubbish, litter, refuse or garbage is permitted to
accumulate (except in areas designated by the Board, or the Management Company on behalf of the Board, for such
purpose). No fire hazard is allowed to exist. No clothing, towels, bedding, or other similar items may be dried or
aired in any outdoor area or hung over or on balconies. No Owner or other occupant shall make or cause to be
made any noises, or use musical instruments, radios, televisions, amplifiers, or other such equipment in a manner
that may tend to unreasonably disturb other Owners or occupants. No Owner is permitted to make or permit any use
of the Condominium Property that will increase the cost of insurance on the Condominium Property. Further, the
Association, through the Board or DVCMC, shall have the right to remove, or have removed, from the Condominium
Property or prevent the entry onto the Condominium Property of any person, including any Owner, lessee, guest,
invitee, licensee or exchanger who causes injury or harm, poses a threat of injury or harm, to any other person or to
the Condominium Property or who otherwise disturbs the peace. It is expressly contemplated that-Commercial Units,
Commercial Unit LCEs, portions of the Condominium Property owned, used or operated by DVD or the TWDC
Companies, portions of the adjacent Master Property, and nearby properties owned by The TWDC Companies may
be operated for commercial use or operate as commercial spaces containing stores, restaurants, entertainment
areas and other public establishments which may have nighttime hours of operation and which may result in noise or
light levels in excess of levels typically occurring in areas that include residential accommodations, including
fireworks and concerts, and nothing contained within this Declaration is to be deemed to prohibit such commercial
activity. This Section 12.3 shall not apply to DVD with respect to its ordinary operation of its commercial activities on
the Condominium Property, to the Association or Management Company with respect to its ordinary operation,
maintenance or management of the Condominium Property, or to The TWDC Companies.

124  Lawful Use. No immoral, improper, offensive or unlawful use may be made of the Condominium
Property, and all valid laws, zoning ordinances and regulations of all governmental bodies having jurisdiction will be
observed.

125  Signs. No signs, notices or other displays or advertising may be place, posted, displayed,
maintained, painted or affixed on any part of the Condominium Property, except that: (i) the right is specifically
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reserved to DVD to place, post, display, maintain, paint and affix signs, notices, and displays in connection with the
conduct of DVD's business on the Condominium Property, including related to the advertising, solicitation, marketing,
rental or sale of Ownership Interests, Vacation Homes, or other related hospitality, realty, or consumer products for
as long as it may have Units or Ownership Interests in the Units or any other DVC Resort to sell or rent; (i) Owners
of Commercial Units may maintain such signs on their Commercial Unit, or any Commercial Unit LCEs, in connection
with use of their Commercial Unit; and (jii) except as permitted by the Board from time to time.

126  Bicycles, Motorcycles, Commercial Trucks, Oversized Vehicles, and Trailers. Bicycles,
motorcycles, commercial trucks, oversized vehicles, and trailers may not be stored on the Condominium Property
except in such areas, if any, designated by the Board or Management Company for this purpose.

12.7  No_ Solicitation. No solicitation of any kind, whether commercial, religious, educational, or
otherwise, shall be conducted anywhere on the Condominium Property unless specifically authorized in advance and
in writing by the Board, except in connection with commercial activity by the Owner of a Commercial Unit, subject to
restrictions imposed by the Board, with DVD's approval, or subject to restrictions imposed by DVD. This restriction
on solicitation shall not apply to DVD or its designees (including any of The TWDC Companies), and DVD or its
designees may make such use of the Condominium Property as DVD determines and as may facilitate the
advertising, solicitation, marketing, rental or sale of Units or Ownership Interests in the Units or other DVC Resorts or
other related hospitality, realty, or consumer products by DVD or its designees, including showing of the property and
the display of signs and other promotional devices. In addition, notwithstanding the reservation priorities set forth in
the Vacation Ownership Plan, in furtherance of DVD's easement rights under Section 4.3.1 of this Declaration, DVD
may exercise its easement rights to indefinitely reserve one or more Vacation Homes as models but shall be required
to use its Home Resort Vacation Points to reserve such Vacation Homes as models.

128  No Pets or Animals. Owners, occupants and other persons using the Condominium Property are
prohibited from bringing or keeping any pets or other animals on the Condominium Property. The provisions of this
Section 12.8 shall not apply to service animals, as defined by the Americans with Disabilities Act or to animals
brought on the Condominium Property in connection with permitted commercial activity by DVD or the TWDC
Companies or their designees, or as approved by the Board.

129  Antennas. No antennas, satellite equipment or related transmission or receivers of any type
designed to serve a Unit or a Vacation Home will be allowed on the Condominium Property, except in connection
with the delivery of Utility Services provided by the Association, DVD or any of the TWDC Companies for the benefit
and use of the Condominium. Notwithstanding such restriction, the Owners of Commercial Units may place such
equipment on Commercial Units or Commercial Unit LCEs which are appurtenant to their Commercial Unit with the
approval of the Board. No electrical or other equipment may be operated on the Condominium Property which
interferes with media or communication delivery or reception, except for equipment on the Commercial Units or
Commercial Unit LCEs if approved by the Board.

12.10  Decoration of Units or Vacation Homes. No Owner may alter the furnishings, appliances, personal
property or decor of any Unit or any Vacation Home without the prior written consent of the Board. DVD shall only be
responsible for declaring a Unit to the Condominium with the furnishings, appliances, personal property or decor
within a Unit, or any Vacation Home within that Unit, as represented to the purchasers of Ownership Interests in that
Unit. After the recording of the first deed of an Ownership Interest in a Unit, the Board shall have the obligation and
the authority to determine the interior color scheme, decor and fumnishings of the Unit, and each Vacation Home
within that Unit, as well as the proper time for redecorating and renovating such Unit, Vacation Home and their
contents, and DVD shall have no further obligations in this regard. This authority shall include the right to alter,
remove or replace any fumnishings, appliances, personal property or decor in a Unit and any Vacation Home without
the approval of any Owner; provided, however, that no such change shall be made without the approval of DVD so
long as it owns an Ownership Interest in such Unit. Except for Commercial Unit Owners as to the Commercial Unit
owned and Owners of Units which are not committed to the Vacation Ownership Plan as to those Commercial Units
and non-Vacation Ownership Plan Units only, no Owner, or Owner's lessee, guest, invitee, licensee or exchanger
shall paint or otherwise decorate or change the appearance of any part of the Condominium Property nor shall any
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Owner or Owner's lessee, guest, invitee, licensee or exchanger make any additions; alterations, or renovations to the
Condominium Property.

12.11  Description of the Disney Vacation Club and the Vacation Ownership Plan. Membership in the
Disney Vacation Club, being a common element, is an appurtenance to each Ownership Interest as set forth in
Section 6.4, which governs the assignment and use of such Ownership Interest. DVCMC and BVTC, respectively,
have been engaged by the Association to administer the assignment and use of all Ownership Interests through a
central reservation system consisting of the Home Resort Reservation Component and the DVC Reservation
Component.

12.11.1 The Vacation Ownership Plan and the Home Resort Reservation Component.
Notwithstanding the specific Unit in which an Owner owns an Ownership Interest, it is the express intent of this
Declaration, which intent is consented to by each Owner through acceptance of ownership of an Ownership Interest,
that, except for Fixed Ownership Interests, all Units committed to the Vacation Ownership Plan will be available for
use by all Owners of Ownership Interests in Units committed to the Vacation Ownership Plan at all times on a first
come, first served reservation basis, through the Home Resort Reservation Component and in accordance with the
provisions of this Declaration and the Membership Agreement, the initial version of which is attached as Exhibit “G.”

12.11.1.1 Operation of Vacation Ownership Plan. In this regard, the Association has
entered into the Membership Agreement with DVCMC pursuant to which the Association has delegated all of its
responsibilities and obligations for operating the Vacation Ownership Plan to DVCMC. Under this authority, DVCMC
has established the reservation rules and regulations goveming the Vacation Ownership Plan and the Home Resort
Reservation Component as set forth in the Membership Agreement. DVCMC has the right to amend the terms and
conditions of the Membership Agreement from time to time as set forth in the Membership Agreement. Owners, their
lessees, guests, invitees, licensees or exchangers do not receive any special access or entry rights to any attraction
or recreational facility located within the WALT DISNEY WORLD® Resort, other than to those recreational facilities
made a part of this Condominium, by virtue of the ownership of a Unit or an Ownership Interest.

12.11.1.2 DVD's Reserved Right to Sell Fixed Ownership Interests. Notwithstanding the
first-come, first-served nature of the reservation system for the Vacation Ownership Plan, DVD may, and reserves
the right to, sell Fixed Ownership Interests that provide Owners with such Fixed Ownership Interests with the
guaranteed right to use a specific type of Vacation Home (for example a “Studio Lake View") during a specific time
period (for example, the week that includes Christmas day). Reservations for Fixed Ownership Interests are
confirmed automatically on a priority basis. This is an exception to the first-come, first-served reservation basis of the
Vacation Ownership Plan, and may adversely affect the ability of other Owners who are members of the Club to
make reservations for Vacation Homes in the Plan during high demand seasons. However, DVD will not sell Fixed
Ownership Interests that include more than thirty-five percent (35%) of any specific day for any specific Vacation
Home Type in the Plan. This means, for example, that Christmas day will be available for reservations on a first-
come, first served basis in at least sixty-five percent (65%) of the “Studio Lake View” Vacation Home.

12.11.1.3 Association’s Rights. If either the Property Management Agreement or the
Membership Agreement are terminated such that DVCMC no longer operates the Vacation Ownership Plan on behalf
of the Assaciation, the Association has the authority to establish reservation rules and regulations for the operation of
the Vacation Ownership Plan, which may or may not be identical to the reservation procedures set forth in the
Membership Agreement, by which use of the Units and Vacation Homes among all of the Cotenants is determined;
provided that any such reservation rules and regulations must allow for the continued automatic reservations for
Fixed Ownership Interest on a priority basis in the same manner as the reservation rules and regulations established
by DVCMC governing the Vacation Ownership Plan and the Home Resort Reservation Component as set forth in the
Membership Agreement. In addition, if either the Property Management Agreement or the Membership Agreement
terminate, irrespective of whether the termination is voluntary or involuntary and irrespective of the cause of such
termination, the Association and all Owners must cease using and thereafter abstain from using all personal property
belonging to or used by DVCMC, including all personal property relating to the operation of the Home Resort
Reservation Component, and return same to DVCMC within fifteen (15) days after the date of termination.

3



12.11.1.4 Term of Vacation Ownership Plan. The term of the Vacation Ownership Plan
is the term of this Condominium, and the Vacation Ownership Plan automatically terminates upon the termination of
the Condominium. If the term of the Condominium is extended in accordance with Section 17.2, the term of the
Vacation Ownership Plan will also automatically be extended for the additional term, unless the Condominium is
sooner terminated in accordance with this Declaration. DVD reserves the right to declare Units to the Condominium
without committing such Units to the Vacation Ownership Plan.

12.11.2 DVC Reservation Component. This Condominium is a DVC Resort entitling Owners of
Ownership Interests in Units committed to the Vacation Ownership Plan to voluntarily participate in the DVC
Reservation Component in accordance with the provisions of the DVC Resort Agreement, the initial version of which
is attached as Exhibit “H." Under the terms of the DVC Resort Agreement, owners at any DVC Resort will be able to
access the DVC Reservation Component and use DVC Vacation Points to reserve the use of Vacation Homes and
accommodations at other DVC Resorts on a first come, first served basis along with the Owners, subject to the
priority rights (through the Home Resort Reservation Component) of the Owners with Home Resort Priority Period
rights and of Owners of Fixed Ownership Interests, if any. An Owner has the right to make a reservation for the use
of a Vacation Home through the Home Resort Reservation Component using Home Resort Vacation Points during
the Home Resort Priority Period without owners at other DVC Resorts being permitted to make a reservation for a
Vacation Home. The length of the Home Resort Priority Period for the Condominium is determined by DVCMC and
is set forth in the Membership Agreement; however, in no event can DVCMC set a Home Resort Priority Period of
less than one (1) month prior to the period during which the owners at the other DVC Resorts have the right to make
a reservation for the use of Vacation Homes in the Condominium. An Owner will be able to reserve the use of
accommodations at other DVC Resorts on the same first come, first served basis subject to the same priority
restrictions in favor of the owners in those DVC Resorts, although such priority restrictions may be of different
durations for each DVC Resort. This Condominium’s participation in the DVC Reservation Component will continue
until the expiration or earlier termination of the Condominium, unless sooner terminated in accordance with the terms
and conditions of the DVC Resort Agreement. If the term of this Condominium is extended pursuant to Section 17.2,
the Condominium'’s participation in the DVC Reservation Component will automatically be extended for the additional
term, unless sooner terminated in accordance with the terms and conditions of the DVC Resort Agreement.

12.11.3 Timeshare Plans, Fractional Plans and Clubs. Except for the Vacation Ownership Plan,
no timeshare plans, fractional plans, exchange programs, short-term or long-term vacation products, hospitality
products, or travel or vacation clubs, including any such products using a trust, corporation, cooperative, limited
liability company, partnership, equity plan, non-equity plan, membership program, contractual or any other structure,
or any other similar programs, structures, schemes, devices or plans of any kind (“Other Plan”) shall be created,
established, operated or maintained with respect to the Condominium Property or the Ownership Interests. No
person shall acquire or accommodate Condominium Property or Ownership Interests in connection with, or inclusion
or incorporation in, any Other Plan. The provisions of this Section 12.11.3 shall not apply to DVD or any person who
has the prior written authorization from DVD, which authorization may be given or withheld in DVD’s discretion, and
which authorization shall be evidenced by a written instrument executed by DVD, recorded in the Public Records of
Orange County, Florida, and containing a reference to this Declaration.

12.12 Right of Occupancy - Holdover Owners. If any Owner, lessee, guest, invitee, licensee or
exchanger fails to vacate a Vacation Home at the expiration of any reserved use period, as may be required by the
rules and regulations governing occupancy of the Vacation Home or as otherwise established by the Management
Company, such person is deemed a “holdover owner,” or, to the extent permitted by law and at the election of the
Association or Management Company, such person shall be deemed not to be using an Ownership Interest but
rather be deemed a “trespasser,” in which case the Association or Management Company shall be entitled to
exercise the remedies available to it under Chapter 509, Florida Statutes. It is the responsibility of the Association to
take such steps as may be necessary to remove such holdover owner from the Vacation Home, and to assist the
holder of any subsequent reserved use period who may be affected by the holdover owner's failure to vacate, in
finding alternate accommodations during such holdover period.

32



12.12.1 Alternative Accommodations. [n addition to such other remedies as may be available to it,
the Association has the right to secure, at its expense, alternate accommodations for any holder of a subsequent
reserved use period who may not occupy the Vacation Home due to any holdover owner's failure to vacate. When
available, and commercially practicable, such accommodations must be as near in value as possible to the Vacation
Home reserved. The holdover owner will be charged for the cost of such alternate accommodations, any other costs
incurred due to the holdover owner's failure to vacate, and an administrative fee of One Hundred Dollars ($100.00)
per day during this period of holding over. If it is necessary that the Association contract for a period greater than the
actual period of holding over in order to secure alternate accommodations as set forth in this Section 12.12.1, the
entire period is the responsibility of the holdover owner; provided, however, that the One Hundred Dollars ($100.00)
per day administrative fee ceases on the date that the holdover owner actually vacates. The Association will submit
a bill to the holdover owner prior to levying the administrative fee against such holdover owner.

12.12.2 Association’s Rights. The foregoing provisions do not abridge the Association’s right to
take such other action against a holdover owner as is permitted by Florida law including eviction proceedings or self-
help remedies to the extent permitted by Florida law. Further, the foregoing provisions do not limit the Association's
right to take any action permitted by Florida law against trespassers who are not Owners.

12.13  No Domiciliary Intent. No person or party may enter, stay or dwell on or about the Condominium
Property with the intent or desire to be or become legally domiciled in the State of Florida or any political subdivision
of the State of Florida merely as a result of such entrance onto or occupation of the Condominium Property, and all
such persons or parties waive, release and remise any such intent or desire. No person or party may enter, stay or
dwell on or about a Unit or Vacation Home with the intent that the Unit or Vacation Home be or become that person’s
or party's principal dwelling, and such person or party will maintain a principal dwelling at all times at a location other
than within the confines of the Condominium Property.

1214 No Private Watercraft. No boats, jet-skis, waverunners or watercraft of any kind may be used,
stored or brought onto the Condominium Property by any Owner, lessee, guest, invitee, licensee or exchanger
except in such areas and under such conditions as may be determined by the Board from time to time.

1215 No Use When Not in Residence. No Owner of an Ownership Interest, or lessee, guest, invitee,
licensee or exchanger of such Owner, other than DVD, may access the Condominium Property when such Owner or
lessee, guest, invitee, licensee or exchanger is not in residence in a Vacation Home during a properly reserved use
period pursuant to the rules of the Disney Vacation Club; provided, however, that, the Board may establish rules for
limited access and use by non-resident Owners, lessees, guests, invitees, licensees or exchangers from time to time
in the Condominium Rules and Regulations, subject to the approval of DVD.

1216  No Smoking. Smoking is prohibited in all parts of the Condominium Property, including in Units
and Vacation Homes, except in areas. where smoking is permissible as designated by the Board and with the
approval of DVD, in its discretion. For purposes of this provision, “smoking” includes the buming of cigarettes, pipe
tobacco, cigars or any similar tobacco-based or smoke-producing substances.

1217 Emergency Evacuation. If an emergency evacuation order is made by the appropriate state,
county or other governmental authorities, whether voluntary or mandatory, or for which a state of emergency is
declared pursuant to Section 252.36, Florida Statutes, the Association, through its Board, may implement an
emergency plan in order to protect all Owners, other occupants of the Condominium Property, the Condominium
Property and the Association Property. The emergency plan will be communicated to Owners and other occupants
staying at the Condominium when implemented and may require Owners or other occupants of the Condominium
Property to evacuate the Condominium Property and find safer alternate accommodations at the Owner’s or other
occupant’s sole expense. All Owners and occupants of the Condominium Property must adhere to the Association’s
emergency plan when implemented. In the event of any such evacuation, Owners and other occupants of the
Condominium Property shall not be entitled o any rebate or compensation for occupancy precluded by such order.
Should any Owner or other occupant of the Condominium fail or refuse to evacuate the Condominium Property
where the Board has required evacuation, the Association, the Board and the officers and directors of the
Association, shall be immune from liability or injury to persons or property arising from such failure or refusal.
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Further, neither DVD, The TWDC Companies, or DVCMC (including in the exercise of its obligations and duties
under the Property Management Agreement) shall be liable for any damage, injury or other losses arising out of or
related to an emergency occurring at the Condominium Property, including as a result of an emergency evacuation
unless caused by such entity's willful misconduct or gross negligence.

12.18 Beaches, Lagoon and Bungalows.

12.18.1 Neither DVD, nor any of The TWDC Companies, make any representations or warranties
regarding the use, character or the appearance of the Beaches and the Lagoon, including water levels, water quality,
aquatic or shore line vegetation, fish, insects or wildiife; and DVD and The TWDC Companies specifically disclaim
any liabilities arising therefrom.

12.18.2 No use of lakes, ponds, streams, or other bodies of water, including the Lagoon, within
the Condominium Property is permitted, except for approved commercial activities permitted by DVD, WDPR or any
of the TWDC Companies in their discretion. Such prohibited uses include fishing, bathing, swimming, wading, diving,
snorkeling, canoeing, kayaking, paddle boarding or boating.

12.18.3 No person, including any Owner, guest, licensee or invitee is permitted to disturb or
remove sand, aquatic vegetation, fish, insects or wildlife from any Beach or the Lagoon, including any mowing,
cutting or chemical treatment, except as such activity is performed in connection with the Beach and Lagoon
maintenance obligations performed by the Association, or the Management Company on behalf of the Association,
as set forth in the Master Declaration or the Declaration and as required or permitted under Applicable Law.

12.18.4 Owners, lessees, guests, invitees, licensees or exchanger occupying any Bungalow are
prohibited from engaging in any use of the Lagoon from a Bungalow, including fishing, bathing, swimming, wading,
diving, snorkeling, canoeing, kayaking, paddie boarding or boating and shall all time refrain from littering or dumping
anything in the Lagoon.

12.18.5 Neither DVD nor any of The TWDC Companies shall be responsible for any loss, damage,
or injury to any person or property arising out of or related to the authorized or unauthorized use of the Beaches,
lakes, ponds, streams, or other bodies of water within or adjacent to the Condominium Property, including the
Lagoon. WDPR or the Architectural Review Officer, as defined in the Master Declaration, may promulgate such
other rules and regulations governing the use, operation or maintenance of the Beaches and the Lagoon as they
deem advisable in their discretion, and the Owners and respective lessees, guests, invitees, licensees or exchangers
shall comply with all such rules and regulations.

1219  Condominium Rules and Regulations. In addition to the provisions of this Declaration, reasonable
rules and regulations concerning the use of Condominium Property may be promulgated and amended from time to
time by the as provided by the Articles of Incorporation and Bylaws. The initial Condominium Rules and Regulations
are attached as Exhibit “E.”

13. ALIENABILITY OF UNITS OR OWNERSHIP INTERESTS.
13.1 Alienability Restrictions; DVD's Right of First Refusal to Acquire; Payment of Amounts Owed.

13.1.1  Association Approval Not Required. Except with respect to Section 13.1.3, the right of
Owners to sell, transfer, assign or hypothecate their Unit or Ownership Interest is not subject to the approval of the
Association.

13.1.2 DVD Right of First Refusal. If an Owner desires to sell, transfer, assign or hypothecate
that Owner’s Unit or Ownership Interest, DVD has the right of first refusal to acquire the Unit or Ownership Interest in
the Unit under the same terms and conditions as are offered to or by a bona fide third party, including financing, and
in accordance with the following:

13.1.2.1 Owners desiring to transfer their Unit or Ownership Interest must notify DVD in
writing no less than thirty (30) days in advance of the proposed transfer date of their intent to transfer and must
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include a copy of the proposed transaction reduced to writing in all respects. Such notice shall include the full terms
and conditions of the transfer, and the full name and primary address of the prospective true transferee (as
distinguished from agents and intermediaries). Such notice of intent to sell shall be sent to DVD for verification at to
the attention of Membership Administration, at 1390 Celebration Boulevard, Celebration, FL 34747, or such other
department or address as may be designated by DVD for this purpose from time to time.

13.1.2.2 Atfter receipt of such written notice, DVD may determine prior to the proposed
transfer date whether to exercise its right of first refusal set forth in this Section 13.1.2. If DVD elects to exercise its
right of first refusal, DVD must notify the Owner in writing of such election, and the transfer to DVD must be
completed on or before the proposed transfer date.

13.1.2.3 If DVD fails to notify the Owner or Cotenant of its election to exercise its right of
first refusal prior to the proposed transfer date, then the Owner or Cotenant may proceed to complete the transfer
with such bona fide third party on terms or conditions substantially similar to terms or conditions that were offered to
DVD in the notice, including at a price not lower than offered to DVD, if applicable. Should, however, such transfer to
a third party not be properly consummated within four (4) months after the date the notice is transmitted to DVD, the
terms and limitations of this Section 13.1.2 shall again be imposed on any transfer by the Owner.

13.1.2.4 The provisions of this Section 13.1.2 shall not apply to transfers under powers
contained in mortgages and similar instruments or to transfers upon the death of an Owner, a divorce decree, a gift
or bequest of an Ownership Interest from an Owner to the Owner’s spouse or descendants, to the trustee of a trust or
other entity established primarily for the benefit of the Owner or the Owner’s spouse or descendants, or to the
Owner's legal guardian, but the provisions of this Section 13.1.2 shall apply to any further assignment (whether
voluntarily, by operation of law, at judicial sale, or otherwise) by such Owner's spouse, other heirs or devisees, such
trustees, or such guardian to the same extent that such provisions would have applied to the Owner.

13.1.2.5 DVD may impose an administrative charge in connection with the waiver or
processing of this right of first refusal.

13.1.2.6 In all events, DVD's right of first refusal, as set forth in this Section 13.1.2, are
covenants running with the land and shall be binding upon any successor in title to any Owner. Furthermore, subject
to the Condominium Documents, Membership in the Disney Vacation Club is always a requirement of any successor
in title to an Owner and is an appurtenance to each Condominium Parcel.

13.1.3 Payments of Amounts Owed. ANY TRANSFER FROM AN OWNER TO ANY THIRD
PARTY IS DEEMED TO CONTAIN A PROVISION REQUIRING THAT ANY ASSESSMENTS OR OTHER SUMS
DUE TO THE ASSOCIATION MUST BE PAID IN FULL AS A CONDITION OF CLOSING OF THE TRANSFER.
The Owner or third party transferee must pay any outstanding assessments or other sums due to the Association
prior to or as part of the transfer of a Unit or Ownership Interest. The Association is not required to accept any
transfer and change the ownership of a Unit or Ownership Interest on its books and records until all such outstanding
assessments or other sums due to the Association are paid.

13.2  Leasing and Rental Restrictions.

13.2.1 Association Approval Not Required. Except with respect the provisions of Section
13.2.2 and Section 13.2.3, the right of Owners to lease or rent their Unit or Ownership Interest is not subject to the

approval of the Association.

13.2.2 Compliance With Condominium Documents. All leasing or rental agreements relating
to the use, occupancy and possession of any Unit or Vacation Home must be in writing and must set forth an
acknowledgment and consent on the part of the lessee-sublessee-tenant to use, occupy and possess such Vacation
Home in conformance and compliance with the provisions of the Master Declaration, Ground Lease and the
Condominium Documents. If an Owner or Cotenant fails to secure a written lease or rental agreement, the
Association has the right to require the lessee-sublessee-tenant, prior to the lessee-sublessee-tenant's use,
occupancy or possession of any Vacation Home, to execute an acknowledgment to use and occupy the rental or
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leased Vacation Home in conformance with the Master Declaration, Ground Lease and the Condominium
Documents. If the lessee-sublessee-tenant or guests, lessees, licensees and invitees of such lessee-sublessee-
tenant do not comply with the provisions of the Master Declaration, Ground Lease and the Condominium Documents,
the Association or DVCMC acting on behalf of the Association, may terminate the lease or rental agreement and
require lessee-sublessee-tenant or guests, lessees, licensees and invitees of such lessee-sublessee-tenant to vacate
the Condominium Property without any liability to any rebate or compensate for precluding the occupancy and use of
the Condominium Property.

13.2.3 Payments of Amounts Owed. ANY LEASE OR RENTAL AGREEMENT IS DEEMED
TO CONTAIN A PROVISION REQUIRING THAT ANY ASSESSMENTS OR OTHER SUMS DUE TO THE
ASSOCIATION MUST BE DEDUCTED FROM THE GROSS RENTALS AND PAID DIRECTLY TO THE
ASSOCIATION. The Owner must pay any outstanding assessments or other sums due to the Association out of any
gross rentals in connection with the lease or rental of a Unit or Ownership Interest. The Association is not required to
accept any transfer or change the ownership of a Unit or Ownership Interest as set forth in its books and records until
all such outstanding assessments or other sums due to the Association are paid.

13.3  Approval of the Management Company. The Management Company has the right to create such
reservation approval restrictions as it deems necessary from time to time, and compliance with such restrictions is
required before and during possession and occupancy of a Vacation Home.

14. RIGHTS OF DVD. Notwithstanding anything in this Declaration to the contrary, and in addition to any other
rights which may be reserved to DVD in this Declaration, DVD has the following rights:

141 Alteration of Vacation Home Boundaries and Dimensions. DVD reserves the right to change the
interior design and arrangement of a Unit or any Vacation Home so long as DVD owns the entire Unit so changed
and altered, and provided such change is reflected by an amendment to this Declaration, if such change would alter
the legal description of the Condominium, the boundaries of the Unit or the graphic depiction of the Unit as set forth
in the survey materials attached as part of Exhibit “A” or in survey materials attached as part of any amendment to
this Declaration adding a phase to the Condominium in accordance with Article 18. Such an amendment for the
purpose of altering the interior design or arrangement of a Unit or any Vacation Home may be signed and
acknowledged only by DVD and need not be approved by the Association or other Owners, whether or not elsewhere
required for an amendment, except that no change may be made by DVD which would conflict with the provisions of
Chapter 718 and Section 16.3.

142 Sharing of Common Elements. DVD also reserves the right to unilaterally amend this Declaration
to provide for the sharing of any portion of Common Elements with the owners of interests in other properties located
adjacent to or in near proximity to this Condominium, including the granting of any ingress and egress easements
necessary to effectuate same; provided, however, that if this Declaration is so amended, the owners of interests in
such other property will bear their pro rata share of the costs of maintaining all such shared Common Elements.

143  Transient Rental Activity. Notwithstanding anything contained in this Declaration to the contrary
(including the use restrictions set forth in Article 12), DVD intends and expressly reserves the right to operate or
permit transient rental activity, including the operation of a nightly rental program or hotel, with respect to Ownership
Interests, Vacation Points or unsold Units owned or otherwise possessed or controlled by DVD or any TWDC
Company.

15. COMPLIANCE AND DEFAULT.

151  Compliance and Default. Each Owner is governed by and must comply with the terms of the
Condominium Documents, as they may be amended from time to time. Failure of an Owner to comply with the
provisions of the Condominium Documents entitles the Association or other Owners to pursue any and all legal and
equitable remedies for the enforcement of such provisions, including an action for damages, an action for injunctive
relief, an action for declaratory judgment, or, with respect to Units committed to the Vacation Ownership Plan,
suspension of the right of an Owner to access the benefits of the use of such Owner's Ownership Interest as
contemplated under this Declaration, the Membership Agreement and the DVC Resort Agreement. All provisions of
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the Condominium Documents are enforceable equitable servitudes and run with the land and are effective until the
Condominium is terminated.

15.2  Fines and Suspension From Use of Condominium Property.

15.2.1 The Association may levy reasonable fines for the failure of an Owner or an occupant,
licensee, or invitee to comply with any provision of the Condominium Documents. A fine may not become a lien
against a Unit. A fine may be levied on the basis of each day of a continuing violation, with a single notice and
opportunity for hearing. However, the fine may not exceed One Hundred Dollars ($100) per violation or One
Thousand Dollars ($1,000) in the aggregate.

15.2.1.1  The Association may suspend, for a reasonable period of time, the right of an
Owner, and, if applicable, an occupant, licensee or invitee, to use the Common Elements, common facilities, or any
other Association Property for failure to comply with any provision of the Condominium Documents. This Section
15.2.1.1 does not apply to Limited Common Elements intended to be used only by a Unit, Common Elements needed
to access the Unit, Utility Services provided to the Unit, parking spaces, or elevators; provided, however, that this
limitation shall not entitie any Owner, guest, lessee, licensee or invitee to access or use these portions of the
Condominium Property when the Owner, guest, lessee, licensee or invitee is not in, or entitied to make a reservation
for, occupancy of a Unit or Vacation Home.

156.2.1.2 A fine or suspension may not be imposed unless the Association first provides
at least fourteen (14) days' written notice and an opportunity for a hearing to the Owner and, if applicable, the
occupant, the licensee or invitee. The hearing must be held before a committee of other Owners who are not Board
members. If the committee does not agree, the fine or suspension may not be imposed.

15.2.2 If an Owner is more than ninety (90) days delinquent in paying a monetary obligation due
to the Association, the Association may suspend, for a reasonable period of time, the right of an Owner, and, if
applicable, an occupant, licensee or invitee, to use the Common Elements, common facilities, or any other
Association Property for failure to comply with any provision of the Condominium Documents. This Section 15.2.2
does not apply to Limited Common Elements intended to be used only by a Unit, Common Elements needed to
access the Unit, Utility Services provided to the Unit, parking spaces, or elevators; provided, however, that this
limitation shall not entitle any Owner, guest, lessee, licensee or invitee to access or use these portions of the
Condominium Property when the Owner, guest, lessee, licensee or invitee is not in, or entitled to make a reservation
for, occupancy of a Unit or Vacation Home. The notice and hearing requirements under Section 15.2.1.2 do not
apply to suspensions imposed under this Section 15.2.2.

156.2.3 The Association may suspend the voting rights of an Owner due to nonpayment of any
monetary obligation due to the Association which is more than ninety (90) days delinquent. A voting interest or
consent right allocated to an Owner which has been suspended by the Association may not be counted towards the
total number of voting interests necessary to constitute a quorum, the number of voting interests required to conduct
an election, or the number of voting interests required to approve an action under Chapter 718, Chapter 721 or
pursuant to the Declaration, Articles of Incorporation, or Bylaws. The suspension ends upon full payment of all
obligations currently due or overdue the Association. The notice and hearing requirements under Section 15.2.1.2 do
not apply to a suspension imposed under this Section 15.2.3.

15.2.4 All suspensions imposed pursuant to Section 15.2.2 and Section 15.2.3 must be approved
at a properly noticed Board meeting. Upon approval, the Association must notify the Owner and, if applicable, the
occupant, guest, lessee, licensee or invitee by mail or hand delivery.

15.3  Costs and Fees. In any proceeding arising because of an alleged failure of an Owner or the
Association to comply with the terms of the Condominium Documents, as they may be amended from time to time,
the substantially prevailing party is entitled to recover the costs of the proceeding, and recover such reasonable fees
for attorneys, paralegals, legal assistants and other professionals as may be awarded by the Court, including all
appeals and all proceedings in bankruptcy and probate.
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., 154  No Waiver of Rights. The failure of DVD, the Association or any Owner to enforce any covenant,
restriction or other provision of Chapter 718, Chapter 721, or the Condominium Documents does not constitute a
waiver of the right to do so in the future, and no custom or practice at variance with the terms of this Declaration,
shall constitute a waiver by DVD, the Association or any Owner of the right to demand strict and exact compliance
with all terms and conditions of this Declaration.

155  Injunctive Relief. The Association may seek an injunction from a court of equity to compel
compliance or prohibit violation of the Condominium Documents regardless of whether an adequate remedy at law
exists.

15.6  Waiver of Jury Trial; Venue of Actions. THE ASSOCIATION, AN OWNER OR OWNERS, DVD,
THE MANAGEMENT COMPANY, AND ANY OTHER PERSON CLAIMING RIGHTS OR OBLIGATIONS BY,
THROUGH, OR UNDER THE CONDOMINIUM DOCUMENTS, OR TWO OR MORE OF THE FOREGOING, EACH
WAIVE ANY RIGHT THEY MAY HAVE UNDER ANY APPLICABLE LAW TO A TRIAL BY JURY WITH RESPECT
TO ANY SUIT OR LEGAL ACTION WHICH MAY BE COMMENCED BY OR AGAINST THE OTHERS
CONCERNING THE INTERPRETATION, CONSTRUCTION, VALIDITY, ENFORCEMENT OR PERFORMANCE OF
THE CONDOMINIUM DOCUMENTS OR ANY OTHER AGREEMENT OR INSTRUMENT EXECUTED IN
CONNECTION WITH THIS DECLARATION. If any such suit or legal action is commenced by any party, the other
parties agree, consent and submit to the personal jurisdiction of the federal, county and local courts located in
Orange County, Florida (the “Orange County Courts”) with respect to such suit or legal action, and each party also
consents and submits'to and agrees that venue in any such suit or legal action is proper in the Orange County
Courts, and each party waives any and all personal rights under applicable law or in equity to object to the jurisdiction
and venue in the Orange County Courts. Such jurisdiction and venue are exclusive of any other jurisdiction and
venue.

16. AMENDMENTS.

16.1 By Owners. This Declaration may be amended at any regular or special Association meeting,
called and convened in accordance with the provisions of the Bylaws, by the affirmative vote of a majority of the total
votes eligible to be voted, unless a different vote is required by the specific provisions of this Declaration. Each such
amendment of this Declaration may be evidenced by an instrument in writing, signed and acknowledged by any two
(2) officers of the Association, setting forth the full text of such amendment, the appropriate recording data of this
Declaration and certifying that such amendment has been approved by the affirmative vote of a majority of the total
votes eligible to be voted. An amendment becomes effective on the recording of the amendment in the Public
Records of Orange County, Florida. For so long as DVD owns a Unit or an Ownership Interest, no amendment by
the Owners becomes effective unless and until approved, in writing, by DVD, in its discretion. Furthermore, the
Owners have no power to enact any amendment to this Declaration which materially affects the rights or security
interests of any Mortgagee of record, without first obtaining the written consent of such affected Mortgagee of record,
such consent not to be unreasonably withheld.

16.2 By DVD. DVD reserves the right to unilaterally amend this Declaration as it may deem appropriate
in its discretion; as may be required by any lending institution, title insurance company or public body; as may be
necessary to conform the Declaration to the requirements of law; or as DVD determines, in its discretion, to facilitate
the operation and management of the Condominium or the Disney Vacation Club or the sale of Ownership Interests
in Units. Any amendments to this Declaration which may be unilaterally made by DVD become effective upon the
recording in the Public Records of Orange County, Florida, of an instrument executed by DVD, setting forth the text
of such amendment in full, together with the appropriate recording data of this Declaration. No amendment of this
Declaration permitted to be unilaterally made by DVD is permitted if such amendment would prejudice or impair to
any material extent the rights of the Owners as a whole or any Mortgagee of record. DVD may also make other
amendments as may be reserved elsewhere in the Condominium Documents.

16.3  Amendments to Units. Subject to DVD's rights as set forth in Section 16.2 or as provided
elsewhere in this Declaration, no amendment changing the configuration or size of any Unit declared to the
Condominium in any material fashion, altering or modifying the appurtenances to such Unit, or changing the
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proportion or percentage by which the Owner shares the Common Expenses and owns the Common Surplus is
permitted unless such amendment is approved by DVD, for so long as DVD owns an Ownership Interest, and
approved by a majority of the total voting interests of the Owners. If such amendment is required by any
governmental entity, such amendment shall be permitted with the affirmative vote of the Board and approval by DVD,
for so long as DVD owns a Unit or Ownership Interest.

164  Amendments to Common Elements. For so long as DVD owns a Unit or Ownership Interest, DVD,
at DVD's capital expense, may, from time to time, and without the approval of the Association, the Board, or any
Owner, add facilities to the Condominium Property including recreational areas and facilities. In addition, for so long
as DVD owns a Unit or Ownership Interest, DVD, at DVD's capital expense, may substantially, materially or
otherwise alter, modify, rearrange, relocate, or replace the Common Elements or real property that is Association
property, without the approval of the Association, the Board, or any Owner; provided, however, no amendment may,
without the affirmative vote of a majority of the total votes eligible to be voted at any regular or special Association
meeting called and convened in accordance with the Bylaws, result in the alteration, modification, rearrangement,
relocation, or replacement of the Common Elements or the real property that is Association property in such a
manner that such Common Elements or real property that is Association Property no longer provide substantially the
same the use, function, or experience as, or is not a reasonable substitution for, the existing Common Elements or
real property that is Association property, as DVD determines in its discretion. Subject to DVD's approval, for so long
as DVD owns a Unit or Ownership Interest, the Owners, at the Association's capital expense, may add property to
the Condominium or substantially, materially or otherwise alter, modify, rearrange, relocate, or replace the Common
Elements or real property that is Association property with the affirmative vote of a majority of the total votes eligible
to be voted at any regular or special Association meeting called and convened in accordance with the Bylaws.
Notwithstanding the obligation of DVD or the Association to bear the capital expense of making any addition,
alteration, modification, rearrangement, relocation, or replacement authorized under this Section 16.4, the cost of
ongoing maintenance, operation, repair, and replacement will be borne by the Association. Any substantial
alteration, modification, rearrangement, relocation, or replacement authorized under this Section 16.4 may be made
effective by the filing of an amendment to this Declaration in the public records of Orange County, Florida, if such
change would alter the legal description of the Condominium or the graphic depiction of the Common Elements as
set forth in the survey materials attached as part of Exhibit “A” or in survey materials attached as part of any
amendment to this Declaration adding a phase to the Condominium in accordance with Article 18.

1. TERMINATION. The Condominium may be terminated in the following manners, in addition to the manner
provided by Chapter 718:

171" Agreement. The Condominium may be terminated at any time by the approval in writing of all
Owners and all Mortgagees of record. Notice of a meeting at which the proposed termination is to be considered
must be given not less than thirty (30) days prior to the date of such meeting.

17.2  Expiration of Ground Lease. Upon the termination or expiration of the Ground Lease, the
Condominium automatically terminates and all Ownership Interests and all Mortgagee liens on any Condominium
Property terminate. If DVD renews the Ground Lease or enters into another lease of the property underlying the
Condominium prior to the expiration or termination of the Ground Lease, DVD may, in DVD's discretion, unilaterally
elect to continue the Condominium for the duration of such renewal. Such election shall be evidenced by the
recording of an amendment to this Declaration. If DVD elects to continue the Condominium for an additional term as
contemplated in this Section 17.2 then, at the election of DVD, all rights and obligations of Owners and Mortgagees
as set forth in this Declaration, including with respect to the Vacation Ownership Plan, shall automatically continue in
full force and effect for the duration of the extended term.

17.3  Termination Through Condemnation. The Condominium may only be terminated due to
condemnation if all of the Condominium Property is taken in condemnation. If less than all of the Condominium
Property is taken in condemnation, the Condominium continues as to those portions of the Condominium Property
not so taken. ’
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174  Liability for Amounts Due. No termination of this Declaration shall affect DVD's or the Association’s
right to collect any monetary amounts due to it for the period prior to termination.

175  Certificate. Termination of the Condominium in any of the foregoing manners is evidenced by a
certificate of the Association executed by its president and secretary certifying to the facts effecting the termination.
Termination is effective upon the recording of the certificate in the Public Records of Orange County, Florida.

18. PHASE DEVELOPMENT.

18.1  Description of Phasing. It is the intention of DVD to develop the Condominium in phases in
accordance with Chapter 721. A description of the initial overall boundary of the property which DVD contemplates
adding to the Condominium is described in Exhibit “A;" however, DVD reserves the right not to submit any or all of
the property described in Exhibit “A” or to add additional property to the Condominium which may not be included
within the initial overall boundary described in Exhibit “A."” The Common Expense, Common Surplus and Common
Element ownership reallocation caused by the addition of any phase is set forth in Exhibit “D.” DVD reserves the
right to submit phases to the Condominium in any sequence.

18.2  Reservation of Right to Change Phasing Plan. The phase boundaries, plot plans and floor plans,
Unit types (including upper and lower boundaries and perimeter boundaries descriptions), Unit sizes and Unit type
mixes and numbers of Units for Phase 1 through Phase 5 and Phase 11 through Phase 40 are described in
Exhibit “A." Pursuant to Chapter 721, DVD reserves the right to change the phase boundaries, plot plans and floor
plans, Unit types (including upper and lower boundaries and perimeter boundaries descriptions), Unit sizes and Unit
type mixes and numbers of Units for any future phase, in its discretion, prior to adding such future phase to the
Condominium. DVD specifically reserves the right to declare one or more phases that contain only Units,
Commercial Units or Common Elements. In addition, DVD specifically reserves the right to declare one or more
phases that contain any combination of Units, Commercial Units and Common Elements.

18.3  Land. The land which may ultimately become part of the Condominium is described in Exhibit “A;"
however, DVD reserves the right, in its discretion, not to submit any or all of the property described in Exhibit “A” or to
add additional property to the Condominium. Any phase legal description used by DVD is for convenience of
identifying proposed phases only, and once a phase has been declared to the Condominium, the separate phase
legal description is subsumed in the overall legal description of the Condominium Property as then constituted and
does not have separate identity.

184  Recreational Areas and Facilities. DVD expressly reserves the right to add additional recreational
areas or facilities to the Condominium as a part of a future phase without the consent of Owners. Any additional
recreational areas or facilities will be constructed at DVD's sole expense.

18.5  Impact of Phasing; Change in Ownership of Common Elements and Common Surplus and Share
of Common Expenses. The impact, if any, which the completion of subsequent phases would have on the
Condominium, if such phase contains a Unit, would be to increase the number of Units and the number of Owners for
the Condominium. The change in ownership of Common Elements and Common Surplus and the change in the
share of Common Expenses attributable to each Unit by the addition of subsequent phases is to be determined in
accordance with the formula set forth in Exhibit “D."

18.6  Completion of Phases. DVD will submit each successive phase, if at all, to condominium
ownership in its discretion. The declaration of all phases to the Condominium will be completed within the time limit
as determined by DVD, in its discretion, although DVD reserves the right not to submit any or all of the subsequent
phases to condominium ownership. DVD also specifically reserves the right to amend this Declaration, without the
approval of the Owners, for the purpose of changing any of the items included in this Declaration for a particular
phase.

18.7  Association Membership and Voting. Each Unit, except each Commercial Unit, in each phase that
is declared to the Condominium will be entitled to one (1) vote in the Association. The vote of the Owner of a Unit
must be cast by its Voting Representative. Where a Unit is owned by more than one owner, the Cotenants of the
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Unit will file a Voting Certificate with the Association, in accordance with the Bylaws, setting forth which Cotenant is
designated as the Voting Representative for that Unit.

18.8  Disney Vacation Club and Vacation Ownership Plan.
A VACATION OWNERSHIP PLAN MAY BE CREATED WITH RESPECT TO UNITS IN EVERY

PHASE.

It is DVD's intent that Units in every phase will be declared as part of the Vacation Ownership Plan;
however, DVD reserves the right to declare Units to the Condominium that will not be included as part of the Vacation
Ownership Plan. The degree, quantity, nature and extent of the Vacation Ownership Plan is as described in this
Declaration. Phases declared to this Condominium and included in the Vacation Ownership Plan are also subject to
the terms and conditions of the DVC Resort Agreement as described in this Declaration.

18.9  Notice. DVD is not required to notify Owners of existing Units in the Condominium of the
commencement of, or decision not to add, any subsequent phase.

18.10 Amendment. Phases may be added to this Condominium by the execution of an amendment to
this Declaration executed by DVD, its successors or assigns only, and such amendment does not require the
execution or consent of any Owners other than DVD.

19. MERGER. This Declaration, the Association and the Common Elements of this Condominium described in
this Declaration may be merged with the declaration of condominium, condominium association and common
elements of another independent and separate condominium to form a single condominium with the consent of
majority of the total number of voting interests and with the approval of all of the record owners of liens on the Units
and Ownership Interests in the Units. If such consent and approval is obtained, a new or amended declaration of
condominium, articles of incorporation and bylaws of the Association will be recorded and contain such provisions as
are necessary to amend and modify the appurtenances to the Units and the percentages by which the Owners share
the Common Expenses and own the Common Surplus and Common Elements in order to create a consolidated
single condominium.

20. COMMERCIAL UNITS; COMMERCIAL UNITS LCEs.

20.1  Commercial Unit Rights and Ownership. Commercial Unit Owners are entitled to all of the rights
and benefits otherwise provided to Owners under this Declaration except for the right to vote at any meeting of the
Association. Commercial Unit Owners have the right to apply for or receive any permits necessary for any use of the
Commercial Units not inconsistent with this Declaration and the Association must assist Commercial Unit Owners in
applying for any permits in this regard. Commercial Units share in the Common Expenses and the Common Surplus
in accordance with Exhibit “D." In addition, the Owner of a Commercial Unit is solely responsible for all expenses of
maintaining, repairing and operating the Commercial Unit, but not for the maintenance or repair of the Commercial
Unit LCEs. In addition to all appurtenances, easements and other benefits passing with Units as provided in this
Declaration, each Commercial Unit has as an appurtenance to the Commercial Unit, the following perpetual
nonexclusive easements for the use and benefit of the Commercial Unit Owners, their successors and assigns,
guests, lessees, licensees and invitees, subject to approval of DVD in its discretion:

20.1.1 an easement for ingress and egress over all Common Elements as the same may exist
from time to time for such purposes as permitted by law, including such commercial activities as the Commercial Unit
Owner may engage in from time fo time;

20.1.2 an easement for maintenance, repair, replacement, removal and relocation of any items
necessary for use of the Commercial Units as permitted in this Declaration; and

20.1.3 an easement for ingress and egress from any Commercial Unit to any right of way access.

20.2  Rights of Owners of Commercial Units. A Commercial Unit Owner may, without the consent of any
Owner or the Association, subdivide its Commercial Unit, sell or lease all or a portion of the Commercial Unit, or use
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the Commercial Unit for any lawful use that is not prohibited by Florida law. Notwithstanding the rights to conduct
commercial activities in a Commercial Unit, each Commercial Unit Owner has the right to not engage in any
commercial activity.

20.3  Conveyance. The Owner of a Commercial Unit may convey the Commercial Unit, or any
subdivision of a Commercial Unit, to the Association without the consent of any other Owner, and the Association
shall be obligated to accept such conveyance. A Commercial Unit conveyed to the Association as contemplated in
this Declaration may only be conveyed by the Association to a third party in accordance with the same restrictions
which govern the conveyance by the Association of portions of the Common Elements.

20.1  Commercial Unit LCEs. Commercial Unit LCEs shall be governed by the following:

20.1.1 Use. The use of any Commercial Unit LCE is exclusive to the Owner of the Commercial
Unit to which the Commercial Unit LCE is appurtenant and to such persons as permitted by the Owner of the
Commercial Unit from time to time.

20.1.2 Maintenance of Commercial Unit LCEs. Maintenance, repair and replacement of any
Commercial Unit LCE is to be performed by the Association, at the cost and expense of the Association, in
accordance with the provisions of this Declaration addressing the maintenance, repair and replacement of Limited
Common Elements.

20.1.3 Alteration of Commercial Unit LCEs. The Owner of the Commercial Unit to which a
Commercial Unit LCE is appurtenant has the right to reconstruct, alter, repair, renovate, restore or replace the
Commercial Unit LCE, or any portion of the Commercial Unit LCE, without the approval of the Association or any
Owner; provided, however, that the Owner of the Commercial Unit to which the Commercial Unit LCE is appurtenant
has DVD's approval (which may be withheld by DVD in its discretion) and provided further that such Owner bears all
costs associated with such reconstruction, alteration, renovation, restoration or replacement. Neither the Association
nor any Owner have the right to reconstruct, alter, renovate, restore or replace the Commercial Unit LCEs without the
approval of the Owner of the Commercial Unit to which the Commercial Unit LCE is appurtenant. The Owner of the
Commercial Unit to which the Commercial Unit LCE is appurtenant shall also have the right to grant easement and
use rights to the Commercial Unit LCEs, subject to DVD's approval.

21. MISCELLANEOQUS.

211 Governing Law. The Condominium Documents, including this Declaration, are to be governed by,
and construed in accordance with, the laws of the State of Florida.

21.2  No Representations. Each Owner shall inspect and examine the Condominium Property and DVD
is not responsible for and does not provide any warranties as to the condition of the Condominium Property (except
with respect to any express warranties required by Chapter 718).

21.3  Severability. The invalidity in whole or in part of any covenant or restriction, or any article, section,
subsection, paragraph, subparagraph, sentence, clause, phrase or word, or other provision of the Condominium
Documents do not affect the validity of the remaining portions.

214  Conflict. If it should appear that any of the provisions of this Declaration are in conflict with the
Master Declaration or the Ground Lease, then such provisions are deemed inoperative and null and void insofar as
they may be in confiict with the Master Declaration or the Ground Lease, and are deemed modified to conform to the
Master Declaration or the Ground Lease, in that order.

215 Interpretation. Where the context so indicates, a word in the singular form shall include the plural.
The term ‘“include” and similar terms (e.g., includes, including, included, comprises, comprising, such as, e.g.,
including but not limited to and for example), when used as part of a phrase including one or more specific items, are
not words of limitation and are not to be construed as being limited to only the listed items. This Declaration shall be
construed without regard to any presumption or other rule requiring construction against DVD as a result of DVD
causing this Declaration to be drafted. Whenever the consent or approval of DVD, DVCMC, WDPR or any of the
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TWDC Companies is referred to in this Declaration or the taking of any action under this Declaration is subject to the
consent or approval of DVD, DVCMC, WDPR or any of the TWDC Companies, it shall mean prior written approval to
be given or withheld in the discretion of DVD, DVCMC, WDPR or the TWDC Company. Further, any references to
the use, exercise or grant of the right of discretion of DVD, DVCMC, WDPR or any of the TWDC Companies as set
forth in this Declaration shall mean the sole, absolute and unfettered discretion of DVD, DVCMC, WDPR or the
TWDC Company to the exclusion of any other person or entity unless specifically provided otherwise. The use of
headings, captions and numbers in this Declaration is solely for the convenience of identifying and indexing the
various provisions of this Declaration and shall in no event be considered otherwise in construing or interpreting any
provision of this Declaration.

[THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]

43



IN WITNESS WHEREOF, DVD has executed this Declaration as of the Effective Date.

WITNESSES

&jét% DISNEY VACATION DEVELOPMENT, INC.,
/*\uau» -— a Florida corporation
Print Name: }‘\pfp/\ L. 6( By: M’YL"*@C% g _~

7Yvonne Chang

*%/2}7 %;Lﬁ Asits: Assistant Secretary
\S {/ g

Print Name: Lx’/giﬂm M Lb/@bér

STATE OF FLORIDA  )SS.
countyoF Gsceolq )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and county
aforesaid, personally appeared Yvonne Chang, as Assistant Secretary of DISNEY VACATION DEVELOPMENT,
INC., a Florida corporation, and she acknowledged that she executed the foregoing instrument on behalf of the
corporation pursuant to due authority therefrom. She is personally known to me.

S | -
WITNESS my hand and seal this < _ day of )}e‘( erke 2074

(NOTARY SEAL)

(N
‘;nv pz,'é

KAREN L. GRIP
o‘ Notary Public - State of Florida

°% My Comm. Expires Dec 27,2018

> oqgs‘ Commission # FF 156304

RTINS Bonded through National Notary Ass,

o,

930
‘;5‘“ ieg,,,

N
S,

Ve N QU/‘\ {
SIGNATURE OF NOTARY PUBLIC - State of Florida
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CONSENT OF LESSOR
TO DECLARATION OF CONDOMINIUM

THIS CONSENT (this “Consent") is effective as of the 29‘“ day of December, 2014 (the “Effective Date’), by WALT
DISNEY PARKS AND RESORTS U.S., INC., a Florida corporation, whose address is Post Office Box 10000, Lake
Buena Vista, Florida 32830-1000 (“WDPR").

RECITALS

A WDPR is the fee simple owner of that certain property (the “Master Property”) more particularly described
in and subject to the covenants, conditions and restrictions contained in that certain Master Declaration of
Covenants, Conditions and Restrictions, as recorded in Official Records Book {OR8™] , Page 348 | | of the
Public Records of Orange County, Florida (“Master Declaration”);

B. WDPR, as lessor, has leased a portion of the Master Property to Disney Vacation Development, Inc., a
Florida corporation (“DVD"), as lessee, pursuant to that certain Ground Lease by and between WDPR and DVD
dated December 30,.2013; a short form of which is described in that certain Memorandum of Ground Lease dated
December 30, 2014 and recorded in Official Records Book 1686" , Page @XB{p _ of the Public Records
of Orange County, Florida (the “Ground Lease");

C. DVD has declared a portion of the Master Property to the condominium form of ownership pursuant to the
Declaration of Condominium of Disney’s Polynesian Villas & Bungalows, a leasehold condominium, to be recorded in
the Public Records of Orange County, Florida, and to which this Consent is attached (the “Declaration”);

D. The Ground Lease encumbers the land and the improvements located on such land, inclusive of Phase 1
through Phase 5 and Phase 11 through Phase 40 as described in the Declaration; and

E WDPR, as declarant under the Master Declaration and as lessor under the Ground Lease, has agreed to
consent to the recordation of the Declaration.

NOW, THEREFORE, WDPR provides as follows:

1. Recitals and Definitions. The recitals are true and correct and are incorporated in this Consent. All terms
used in this Consent have the same meaning as the identical terms used in the Declaration unless the context
otherwise requires.

2. Consent. WDPR, as declarant under the Master Declaration and as lessor under the Ground Lease, agrees
and does consent to the recordation of the Declaration; provided, however, that no amendment to the Declaration is
effective against WDPR unless WDPR has executed a joinder and consent as to such amendment. Pursuant to the
requirements of the Ground Lease, by the execution of this Consent, WDPR provides DVD, the Association, the
Owners and DVCMC with its consent and approval to the following specific matters: :

a. The provisions of Article 11 of the Declaration regarding reconstruction or repair of the
Condominium Property after casualty or eminent domain;

b. DVCMC, as the Management Company for the Condominium, and the Property Management
Agreement between the Association and DVCMC, which is attached to the Declaration as Exhibit “F;"

¢ The automatic assumption by the Association of the obligations of DVD as the tenant under the
Ground Lease with respect to the property comprising Phase 1 through Phase 5 and Phase 11 through Phase 40 of
the Condominium and as limited pursuant to the terms of the Ground Lease; and

d. The use of the name “Disney’s Polynesian Villas & Bungalows, a leasehold condominium” to
describe the Condominium and the management or operation of the Condominium as set forth in the Condominium
Documents, and the use of the name “Disney’s Polynesian Villas & Bungalows Condominium Association, Inc.” to

45



describe the Association, all subject to the terms and conditions set forth in the Master Declaration, the Ground
Lease and the Declaration.

IN WITNESS WHEREOF, WDPR has executed this Consent of Lessor To Declaration of Condominium as
of the Effective Date.

ITNESZES
T % a WALT DISNEY PARKS AND RESORTS U.S., INC.,
a Florida corporatio
C (Y ! 3

Pririzay* . @/ Name: —Lee Schmudde
Z AV \/D Asits: Vice President

3

”%fﬁ“’} L. Gr¥

Print Name

STATE OF FLORIDA S8,
COUNTY OF () (G '1§ e )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and county aforesaid,
personally appeared Lee Schmudde, as Vice President of WALT DISNEY PARKS AND RESORTS U.S,, INC,, a
Florida corporation, and he acknowledged that he executed the foregoing instrument on behalf of the corporation
pursuant to due authority therefrom. He is personally known to me.

WITNESS my hand and seal this>(2 thay of VDQ Cf""Jﬁ/ 5%, j,}/

(NOTARY SEAL)

138
SIGNATYRE OF NOTARY PUBVIC - State of Florida

KAREN L. GRIP
’= Notary Public - State of Florida
§ My Comm. Expires Dec 27,2018
% Commission # FF 156304

Bonded through National Notary Assn.

A,
\‘\3»‘3 L ’Vé'f,
"%(
(=
Q
2,04 =
o
W
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EXHIBIT “A”

DISNEY’S POLYNESIAN VILLAS & BUNGALOWS,
ALEASEHOLD CONDOMINIUM
LEGAL DESCRIPTION - PHASE 1 THROUGH PHASE 5 AND PHASE 11 THROUGH PHASE 40
(SEE ATTACHED)

NOTE: In accordance with Florida law, DVD has reserved the right to close on the sale of
Ownership Interests in Units within the Condominium prior to completion of construction of Units,
Vacation Homes, recreational facilities or other commonly used facilities (“Incomplete
Improvements”) located within the Condominium phase containing the Ownership Interests. As
such, it is intended that the Units and Vacation Homes shall encompass the airspace delineated on
this Exhibit “A” prior to completion of the Incomplete Improvements. DVD has reserved easement
rights over, under and across the phase described in this Exhibit “A” to access, ingress, egress,
excavate, construct and complete construction of Incomplete Improvements that are not complete
as of the date of recording of this Declaration. Upon completion of construction of the Incomplete
Improvements, DVD shall record an amendment that shall include a survey showing the “as-built”
location of all promised Incomplete Improvements, together with a certificate of surveyor attesting

to the completion of construction as required by §718.104, Florida Statutes.

47






€ 40 L 133HS

g “eppo} *Aunog eBuRIO 4 $PI0SDY

apand obed 31008 SPIOJBY |BRUIO U| POPI0204 1UoW00:BY WowwnseS §5600Y
OAISIXZ-UON URLE0 11 0 wwensind $5902¢ 539,80 pue -Sas-z-s_ﬁvﬁ_oi:u!ioc.

4oMS 10U 10 JOYIBUM
010164 8 0q 0 2o pocE9309 10u K1scoxd [EUONPPO OIEIO0P 01 PUB WINILICPUO 041 10 UEd
s_s€§s£!§a§§a_1§ss§i3§§n5 *JOAOMOY
P9s0[9p 99 Ajeunin Aews yojum Ausdosd au) Bujgpasep
1d 9IS 1192940 9 Jo S0y !:annszigd.ﬂ.ham—
U S1jUN JO IOQUNY ‘SeX|W

27 1o ‘S0 on ‘sued oot pue sued 1ord
o Ao s.sﬁl-..-ﬁixméxshﬁﬂgsn;agniﬁ-sg 2 GAQ (9t
8000
v e 1 jo

$200m Put 5910010 ‘S9u20d 10 .. QNS 1 UK POIEUBISIP OSUANTO S6oR (€1
IUSWOLZ UOWWO) © 5| U € UM POPNPUY

10u Auados WUOPUOD 0l 0 LofOd Aue V. IGILPKS SI) UM POIEUBISI OSIOLIO SR (21
"800 I PUB RI0TBAOLD 'SIOMIIRIS JOUDIXD $390L13) 'SI|UO|eq

spem

Guore wnow o sooupod 2
N o Jo ooy oy
somc ‘g
.!:2_39._10!.
L v
“Sopepunoq opepunoq Bupnolio)
JaM0) pue 19ddn oy somar) pue 30ddn 't
ui!!-l.!sixﬁv!g!.z!lwg
$oms .y, YqrX3
S0 VR POPOGS SO 100 511 AUR 10 AXpUNGQ 1GWA 0 3O ..._-l_;:_
“eppoL3 *Aunod 96uRID JO SRISY AN I 0 = sabeg
‘SUORIPUOD ‘SWRUGACD
sodo; ol 1080 SUOWOSES 1010 (01
“SWO1) SO0 PUR JUDLIGIS LOWLOD POYLTL
. 204 UONRIBROQ 0U1 JO | OPRLY 005 (8
U ) Swp woy Auadaxd wnROpUO)
U JAC FIWELIRSO 0410 JURID 01 1B} OU) PAAIDSO SRY JOJORADP BUL “WNIUIWOPUOD
» PV pojwesS Uaaq sARy UELIRTED SNOLEA (8
w102
‘8L Ae pOIED “DU) ‘SI0IAIY K s d ooy ouy (2
“PLOZ ‘91 Aew parep * a-o
£850u3 40019 Apooy Aq PopIA Konins

Popd] 20 possaKieo 5) uojuIdo Ofif ON ﬁ

s0kaning ou o1 pausiun) lou sem ofif JO 1eASGE UY [y

100407 SIRWIDOP PUR 100) U] 018 SUOISUOWIP Y (€
‘sonjeA

e ssoun (2
Sxmrsaus.!o..ﬂmao?-m ‘YIS pZ diusumoy.

"L UORS9S 40 %4 1STRINOS 04N J0 UM 153 BU) BUI9G M.ZE.£0,00N U0 Poseq 0se sBupeeq ouL (3

SALON TVIANTI

Qb 39vd G 008
118IHX3 WNININOGNOD

o ) o
on:oG;H ] ﬂlﬁ!gv ® 8 hfﬁ

L9z5h sddop puo l!.:m veo._ ‘V " pehu N wz_>w>ﬂ_3m

‘919)dwos x_!.gua..i e | osoyg u:_aé_«.coo SjusweAcIdwy

yons oy} K318 ©) oplcly Aunc) S6uoID __c $PJO2RY dgnd Yy o
TOQ 1008 3p0308 PO Ui
D ‘sm SO[IA UOIBAUAIOg SASUSI] JO Ea_c_EovS: J0 uonoIReQ Sy

PUSWD ‘803NID}S OpLoly (o] v?*o_.mﬂ UC[}OBS UM 8UDPIOISD U ‘M Jodoprsq
oy} ‘| esoug Bur 1 o} jo uodn

J0U 51 doud yons jo
o} 104} PUD LORIIY POGIISEED SO | CEDYJ u) $3URWeA0IdW) poscdosd oy jo
UONDILSSRICS 10005 D B € riYy | s9bod |y, ._n_iu u_s o4 .aﬁou Kqosy |

*$59 0 010w ‘52108 89290 Bupuoy

*BupuyBog 40 1uod BY) ©1100) SZ'6LL JO FUEISIP B '3,EE.50,LHN UM B0UGK) 1190) 0p'9LE

10 QISP @ 'M.GE.IE.L LN UN! BIUBL 1199) 5562 JO BOURISIP € 'M.00,00.08S Uns 0oUOLY 199§ 81'6

1o BoURSIP € '/.00,00.89S U 83UBL) Sufod O} (100; £5'S9 = PIOLD ‘M.OVZS.9SN = Bupeog pioud)

193} 02'69 Jo oumsip @ -zawwnxul!-aﬁ-ég:aﬂ.ggsﬁ?

[2QU3D © PUe 199} 00’09 JO SNIPEY © *BAIND © JO BamEAIND O 10d O

91109] SZ'01, JO 30URISID @ 'M..Z.55.63N U 03UDUD 199) ¥E°GLZ JO SOUTISIP © 3,195,608 U 2300wy

*BuruuiBog Jo 1uiog S 01 199 096 JO POUTISIP © *M.EE.S0,LPS Uns S0UBY) Jo0s0Y) AouaBue )

g 1013U0d 3y} 0} (193] 08'22€ = PIOUD 'M.BE.22.L8N = Bupeag pioyDd) 199) L8"y3E J0 souersip &

& *aNIMD piEs J0 a1y &) Buoje AUgISaM Un) 30Uy ©.L6,65,06 JO SIBUY 1B1USD B PUB 199) 00°0EZ

Jo snjpey se BUARY 'INOS 6L 0) SABIUOD ‘GAIRD B JO BIMBAIND JO U0 BY} 01 108} 0ZEZ9

JO S0UBISIP B ‘M.0G.00,Z¥N UNJ 30UBY) 199) EY'SEEZ JO PIUBISIP © ‘M.BZ.9S,68S Uns ‘ol

\g— 1523 pies Buiedap 30uaY) 159) L/°9€ JO SOUBISIP ‘L | UOISS PIES JO % ISEAYINOS oL JO Su)
JvOS OL LON 1583 ot BUOIE M.ZE.0,00N UM S0UBLY ¢ | UDNIDS PES JO IOLIOD 1SBOLINOS BY) 18 BIUBWWOD

anQ#N \A&MZNUN\» 1SMOjI0) S© pequosep Apejnopred esow Bujeq pue ‘eppojd

*Runog 9Buesp ‘1523 Lz 96uey ‘\INOS vz dlusuMOL ‘L L UORDSS u) Bulk] pue jo feosed v

I ASVHd
NOILJI4OSAA TVOAT

NVId H4LIS T ASVHd

VAIH0Td ‘AINN0D THNVYO
\LSVA 42 HONVY ‘HINOS #2 JIHSNMOL ‘IT NOILDAS

« Ve LIGIHXH
NAININOANOD dTOHASVHAT V
SMOTVINNE % SVTIIA
NVISHNATOd S, AANSIA




€ 40 T 133HS

vTSl«&— NOUD3S 30 3N HLNON ,

OV9~L99 (209) ™5 & LI1Z=L99 (cOv)
SE0R-420T OPLOLY ‘sewnureeny '3u0) Apous 008

M DNIASAINS ﬁ

SNOLSNHO

zi Ll £2-¥Z-h Noudss so wn E:oa\ \

£T-4Z-11 D35 30 ¥3N¥OD 35
ANIWIONINNOD 40 ANIOd

22-92=13 nouz:s ; -
te S~

40 ¥/1 35 3HL JO 3NN LSV3

M.ZE.S000N

T Tawe T

T

118IHX3 WNININOGNOD

07 asvud

NVId ALIS T ASVEJ S

VAI40Td "AINN0I TINVYO
LSVH L& AINVY ‘HINOS #2 JIHSNMOL ‘TT NOILOES

« Ve LIGIHXH
WAININOANOD dTOHASVHAT V
SMOTVINNE % SVTIIA
NVISHNXTOd S.AANSId

“Ag qaavdIad

g 09 = .1 TIVOS

ozt 09 o
06 og

HONI @HL Ol 13dd
NI FIVOS JIHAVYD




€ 40 ¢ 133HS
LIN3W3T3 NOWWOD Q3LIWM = 307
AYVA AYW S3INODTVE ANV S30OVHY3L 40 3dYHS QNV 3ZIS :3LON

‘'Swoos AYRN pup SADMYIDM ‘S20DLIS) ‘SHOEp
1SMOj|0) SD 34D sjun jo uondiosap sy} Ul pspnjdul JON

‘SIIOM U919WIad JO SEODLINS oYU pausiuyun 8y} ypm
yuapioulod pup Buojp sauoid [DoILIBA BY} 2q |IDuS UM
9y3 jo sauDpuUNOq Jajewad Byl °SALDPUNOG JSYPWIISY 7

‘Hun
Sy} JO 1OO|) BY} JO 20DJINS P3IDIODBPUN PBYSILY dY)
ybnouyy suo|d |pjuoziioy sy :sauDpunog JOMOT ‘g

un
oy} 4o Buled sy} Jo S0DLINS PaIDIOIBPUN PBUSIUY BY)
ybnouyy suoid pjucziioy sy] :ssuopunog Jaddn vy

'S31UDpUNOq J9jawiiad Sy} YlM UOI}O8SIaIUI UD
0} papusixa ssuppunoq buimoljioy suyy aq |pys jun oYy jo
salppunoq Jamo| puo saddn ay| °saLIDpuUnog JamoT pub Jaddn -y
SMOJ|OJ SD 84D S3lUDPUNOY

USIYM ‘JIUN BY) JO SBLDPUNOQG BU} UIYIM S8I| 3DY} Jun

sy Bulubjuos Buiping o yo 3uod jouy SpnjPUl IpYS | Jun

Wa3d
e

HONI 3HL O 1Jdi

V

EI
]
aavannod
™~
2
T
&

Q. mue& g h %008

118IHX3 WNININOANOD

I IINN
NVId d00Td IINN
'VAIg0Td “AINAOD TINVHO
USVA 42 FONVY ‘HLNOS #& JIHSNMOL ‘TT NOLLOAS
« Ve LIGIHXA
NWNININOANOD dTOHASVAT V
SMOTVINNE % SVTIIA
NVISANXTOd S.AANSId

LINN
MATIA 9OI¥ALXT

(qyvanvis)

INOH NOLLVOVA TVOIdAL

ANGNETE NOWWOD QELINN = 3371
ANYA AYN SHOMOJ ONY SH030 30 3dVHS ONY 25 UON

ONINNIO38 40 1NIOd
LNGNIINTNNOD S0 1NIOd

Ovi9-L70 (LOY) =01 @ GLiZ=cvd (L0¥)
CO0-rrevE ODiOL ‘seunvmmy 800) AOUS 008

N DNIASAINS

SNOISNHO[

0T = .1 dTVOS
ot 0
st S

[+14

HONI ¥HL OL LAdd
NI T¥IVOS JIHAV¥D




€ 40 L 133HS

hoolyseol ¢

€bbe| Lol » 2

oang ™ 3Bed ‘7 4008 SpX09Y @RIO Ul PPIOR oDy 1UIWESTS SS030Y

wensind put 4 S39UmO (91
‘ujosy
Aueda: st [EUORIPPE LINT 10U JO JouTouM
o joped e aq g jo yed
@ 0q 01 Auedaid a1 Jo suopiod o uopod Au 100D & S4By I “ONOMOY
A Ao (o Apadasd

40 950dind 01 J0} §] U YUO) 108 58 LRI IS IESOAD GU) JO SIUEPUNOG O JO UORHOSIP B (St
‘oseyd
eose PU SIfuN JO SI0qUINY ‘a3
9dAs qun pue 50215 jjun ‘5241 yun ‘sued 100y pue suerd jord ‘sajepunoq aseyd o) se ueld Buseud
oy Aren o1 (002) 'samms eppold ‘(bYS)20°22 UORIOS O JURNSING SIUBY e S9AIDSE) GAQ (1
1408 i 184 UM OU) UYL SOWOH UOIEIBA
©50U) 01 95N U] PSIOPISAI I8 PUR HUP 1B} JO SUGWA]Z LOWWOD PO BIE YU € O] IBUeUndde
'$30R1%) PUR SOUOOR 'S94DI0d 12 *.V. HAIPXT SILA UM PRIRUBISOP aspwaLI0 SSaju (E1
TAWRLS UOWLLOD © S N © LAY POpNioY]
fuados vofuod Aue *.v, Halea S PG SS9fUN (21
"SI0l A1BAN PUE TIOTEAD(D SijM]ers 0peTYD 'S0eL01 ‘SouColeq
$BuMOR0) 9 ©18 SUN B 10 LORGEISIP BL) LY POPNRLY 1ON
“sem oul jo seoBns ol o P
Buofe souerd (814 31 50 [IEYS UM U JO SHEPUNG] ;o1EWIA YL *SIPEPUNOE JOIOWNIY 2
TUN 9440 J00) 3
10908 POIRI0I3pUN POUSIUY G UBNOXA dUeHd TIUZIIOY OUY, (SIPBPUROG JBMCT G
W 9w o Bupeo oyt
jo o ybnony seddn v

“sapepunoq
U4 9Q fews 1juN SuI JO SPEPUNOG JOMO| PUE J8AdN BUL *SPURPUNOG JoMOT PuB J6AdN *L
o) 1uN 341 o sop
20 U 59 12l Jun 9 BupmuOD BuIPING 0 Led 1o 9q ffeys ArRpUNS] YONS ', NGNS
SIMA LI PaYICS 250410 10U 5 U AUB 10 A18pUN0q J919AM 10 19MOY 190N BuU1 IOUM (11
“eppold "Aunog aBueiQ JO SPICOY AN Ol Jo - s9Beel 00g $pI0IOY
IO U PORIGS3) SUCIIUISER UE SUGIDUOD ‘SURUACO 0 UOREIER0Q JAE IELDO 10A )|

“SWaY| JOI0 PUE JUGUT3 UOOD PO,
JUBOL3 UOWWOD, "HUN. JO UORUYOP OUl JO) WAIURKOPUOD JO UOREIBQ O 10 L BRIUY 00 (6
“auwR 01 owR way Auedosd wnupopuo)
on By 1000pRAGp UL
» 10 oY .

"»10Z
‘61 A porep “2u} ‘SN JOHH AQ Poliddns sBumesp way pasedosd o1em sueld ooy ouy (2
‘¥102 94 Aew porep “1dog
6 Honng 'seopues ABroug A Aq popjacsd sem Kenins Asepunoq oy (9
“Poydty) Jo possoxixo 51 Uojutdo off ON (S
*10KGAINS B4 ©) POUSILNG 10U SBM O JO 1921598 LY
“josy ] €

“sonjen

PaINSeow 'epew 5| uospedwod e ssaun (2
"2ppo3 *Auncd eBueso Yse3 £z eBury Bnos p2 diysumo,

11 UORIGS 0 % 1SEBIANOS BUA J0 0UN 153 01 BuISa M.2ZE.£0,00N Uo Poseq ase sBupeeq oy (1

SALON TVHANTY

bL™ & ™

118IHX3 WNININOANOD

..- ..u::SBﬂ,E,u.,Nowufm:_.a:«zu:con-eogo.i:.__
ons Jous Ajnses ‘o3 Bplicly junog 96uDIQ 30 SPIooSY SHANd Sy JO
= sbo4. ilnsoam SPIO29Y [O1L0 Ul 0

7 SOIIA UDISOUkjog SASUSI] JO WMUILOPUOD JO LORDIDPEQ S}
PUSWD. ‘$oIMDIS OPUOLY ‘() (¥)POI'BLL UOIIOSS YiIM SOUDPIOSID Ul M buo.?vc
oy} ‘Z esoyq dun oy o u vodny

: 2duy dosd yons jo uoy
9y} 10U} PUD, UNGIIY_PPGUISEP SD Z 9SOUJ uj BIMaWeAcIdw) pesodoid ayy jo
UoRoILRBeIde:, 1BIND Y S € .Uy | SOBDN iquix3 st 0w Anses Agesey |

e e A et pI s B3

-AIVIETIS SYOKIATNS

100, 8t

31v3S OL LON

dVA ALINIOIA

NVId HLIS ¢ ASVHd

VAI4oT1d ‘AINNOID TINVHIO

ISVA L& FINVY ‘HINOS %2 dIHSNMOL ‘TT NOILDZS

« Ve LIGIHXH

WAININOANOD dITOHASVAT V

SMOTVONNE %8 SVTIIA
NVISINATOd S,AANSIA

O019-£59 (£00) 203 @ BL1Z-9 (LOK)

SNOISNHO

*$59) JO a10W ‘saude £269°0 Buuimuon

“BuiuuiBag Jo uiod 8Y) 01 (189) 8S°LL = PIOYD *3,95.91.6¥N = Bupesg pioyo)

190) 85"/ JO GOUEISIP © 'OAIND Ples Jo Ay By Buoje ABISEBLUON UM S0UBLE {,99.2Z. 40

40 8jbuy [R1UBD © PUE 189) 00'0EZ 10 SNIPEY © BujARY 1SRBYINOS BY) O} BABOUOD *BAIND

€ JO UNIEAIN J0 1U[0d U O 190) 06°96 JO SOUBISIP B '3,EE,50,LPN UNJ S0UBY) 1193) $£°8.LZ
10 BOUBISIP B *M.LESS.60N UNJ 83UBL) 180} 82°8Z JO BIUEISIP B ‘M.OZ.SS.68N Uns Bousu)
1199} 5Z' JO B0UBISIP © 'M.ES.0Z.ELN Uns 8OUBY} 199) $3'SE JO SOUEISIP € ‘M.IS,L0.9ES

UNJ 93USL 159} 0°882 JO FOUISIP € ‘3.1£.96,608 U 20UaY) :6UULIGHE JO 1Ulod Ay
©1(199) £Z°SLE = PIOYD ‘M.91.94.S8N = Buieag PIoyD) 199) 67°L4E JO SIURISIP € ‘BAIND Ples
1022y 2y Buoje Apaisap un S0UBL £, 16,0€.98 IO 96UV [AUBD © PUB 199} 0'OEZ JO SIPEY
se BuiAey 'YINCS 3y} 0} SABOUCS ‘SAIND B JO BINBAIND JO 1O O 01 193 0Z'EZ9 JO BdUEISip
€ ‘M.0S,00.Z¢N UM 20USL} 100) £9°'GEEE 0 GOURISIP B ‘M.8Z.95,68S UM ‘oull 1Se3) ples
Bupsedap eouaLy 468) L2°98€ O SOUEISIP & *LL UORIDS PIES JO ¥, ISEOUINOS BL JO BuY 1]
U1 BUOJE M.ZE.E0,00N UM 89UBY) £ | UOKIDS PIRS JO JOLICD ISEOYINOS 9L} 18 GOUBLIOD

:SMOJI0} S Paquasap Apejnofued asow Bujeq pue ‘epyoy
*Aunod eBuesq ‘1se3 £z eBuey ‘YOS vz IYSUMO), *L1 UORISS U1 Bulkl pue Jo eosed v

& dSVHd
NOLLI4ISAa TVOIT




€ 40 T 133HS

v—\.h&?: NOUDZS 30 INM HLWON ,

OV19-L¥0 (£O¥) 04 & 6L1Z-299 (£OP)
SOOR~SHLYE DRI “SewnrSEN ‘800 APOLE 008

N DNIASAINS ‘r

SNOLSNHO

I £2-$Z=11 NOUDIS 0 3NN g\ \

LZ-42-11 93 30 ¥INWOD IS
ANINZONINNOD 30 INIOJ

-

£2-¥2-1) NOUI3S

30 ¥/1 35 WL 30 3NN 1SV3

LLR M.ZESA00N

LIGIHX3 WNININOANOD

7
\\
- - - - - _ _ - - y
¢ /
]
/
/
L
ﬁll\
!
!
!
\
N /]
N~ J
R /
N /
I ~ \
/ S~ /
~
o1 asVHd \\ \\ J/ < \
/ / SN L
/ / f \
/ & asvaa / /
/ / f \
/ / \ \
A AN / / 8 gsvEd 4 \
/ /
\ /\ / / v
N\ / / / /
N / / 7\
N\ </ / < 3sVHd / \
N / ry \
EAN / v
\ / / \
3/ 4 4
KON / / N
XV / s, ~N
S / / N
N / /
4 / /
\ / S gsvid /
N\ / /
N/ /
/A / » asvHd
/yf \\
5
N/
~
= ~
", n-HV!“ -
eIt
LT
LiSose

NVId HLIS & ASVHd

VAIF0Td "AINNOD TINVIO
LSV 4& AINVY ‘HINOS %2 dIHSNMOL ‘IT NOILOAS

« Ve LIGIHXH
WAININOANOD dTOHASVHAT V
SMOTVINNE % SVITIA
NVISHNXTOd S, AINSIa

T 3svHd /

NI JIVOS OIHAVYD

z ONINNIO3B 4O INd  '8'0'd

ANINIONIAMOD 40 INIOd  D'0'd
3ONVY
JIHSNHOL
15M
15v3
uion
SROUVRITIEY

zmu;gg




€ 40 € 133HS

AN3W313 NOWWOO Q3LINN = 301

AYVA AV S3INODTVE ONV SIOVHY3L 40 3dVHS ANV 3ZIS :ILON

'SWoos AUINN puo SADMNIDM ‘S80D1I9) ‘SyOBp
{SMOJ|0} SD 24D SHUM 4O UOPdOSEP BYY Ul Papnjoul JON

'S|IoM Jojewlied JO SOODLINS JOLOIU| POYSIUILUN BYY LyiM
juepioulod pub Buoip seupid |popJeA BYY 89 |IDYS Jun
8y} Jo seuDpunOq Jejawied By  'SBDPUNOG JOYBWLISd °Z

“Jun
SY} JO JOOJ dY} JO 99DJINS PI)DJIODSPUN PAYSIUY BY)
ubnouyy suoid |pyuoczIIOY BY) :sBlIDPUNnOg JomoT ‘g

Hun
3y} jo Buied ayy yo 29DJNS PaYDIODSPUN pPaYsIUY By}
ybnouyy sup|d |pjuocziioy ayj ‘s9Dbpunog Jaddn 'y

'SaLIDpUNOg J8jaWIIad By} UM UONOBSISIUl UD
0} papusixe sauppunoq Bumolioy syy aq |Ipys Uun ayy jo
$9lIDPUNOQ JoMo| pup seddn ay) ‘sapopunog JamoT puo Jaddn |

:SMOJ|0} SD 8JD SaLDpunoqg
UdyM ‘JUN By} JO SBUDPUNOG BYF UIYMAM S3| 10U} Jun
3y} Buiibjuod Buipiing o jo upd joyy pnjoul JIPYs Z un

LIGIHX3 WNININOANOD

Q\w oog

¢ [LINN

NVId 40074 IINN

¢000 VAIFOTd ‘AINN0D THNVIO
,%O LSVH L2 HONVY ‘HINOS #2 JIHSNMOL ‘IT NOILOAS

« Ve LIGIHXH

NAININOANOD dTOHASVAT V
SMOTVINNEL ¢ SVTIIA
NVISINATOd S,AANSIA

LINN
MTIA YOIMELXH

(qavanvis)
TWOH NOILVOVA TVOIJAL

LNGIGTE NOWHOD @ULINN = 397
AYVA AV S3HONOd ONV SHOIA O 3VHS ONV T2S UON

ONINNIO38 30 LNIOd ‘8'0'd
AN3W3ON3NNOD 40 LNIOd 00'd
3ONVY oMY
dIHSNMOL dimL
AS3M L)
1sv3 3
HINOS S
HLYON N
SROUVAISEEY

Ovi9-Lv0 (£0¥) 03 & 8L12-298 (z0%)
SE90-yyLve oMY “ounurmy ‘3u0Y ApOUS 006

MN DNIASAINS ﬂ

SNOISNHO

AT qFIvITId

01 = 1 JIVOS

0z ot 0
St S

HONI FHL OL Ladd
NI TIVOS DIHAVYD

\/




40 | 133HS

@wm\ Lseo)*

§m§§sﬂu§eﬂ§§§oﬂm-ﬂa<

pue ssiBu|

vﬂﬂvi&gs?gs»géﬁzgai ..53533
snpuede 09p

59 0 Apadad oy Jo st _.Siucoe&b.-a-!ﬂ&snz?-uﬂggn B §2

*saseyd u wnjupopuOD oy jo wed se paseRIP oq Alatewnm Aew yopym Auadasd ot Buiguosep
8 U120y U0} 108 38 Uerd 12PN OL JO UORANISIP BUL (51

“oseyd

1enbesans SN J0 BIOGUINY ‘soX|w

©dA un pue So218 yun ao&;s_ *suerd Jooy pue sued joid ‘sopepunoq eseyd 0) S° LR Bujseyd
o) Aimn 0 (8002) ‘sainers eppotd (bXS)L0'122 UoRoos o) wensnd siyBy e SI0S0) GAQ (b1

UM O4f UK SO0 UoEIRA

o @ yun
-lu!eent_iu!dcﬁﬁ! AL L]
WA LOUILOD © § JUN § UM PIPNIOL]
10u Auadazg umjutuiopuod oyl Jo uofod Aue ',y KPS SKA NI POIRUBISIP BSIB0 SO (21
“SWwoas AN PUB SIOIBAGIS ‘SEIMIRIS J0LSIXD '$908u9) Sojuoojeq
g-sn:s?:iﬁiaggs‘!is.ez
3

uofe 11 9 eus VN oy jo Jmowped 7

1o 000y ] 1 pepinog omcn g

o »ddn v

48 0q JleUs JUN 017 J0 SoEPUNO] J9MO] PUE 530 Oy “SaPEPUNOG JBME pue 39ddN |
SO0} S© OJE SOUEDUNOG WO 1N 04 0 SaVepUTO]

14N . o
IR UM PRI S0 ?ai:>53§§§3 in 541 359uM (11

“8ppod *Aunog sBueiQ o 8pI00BY IKang a1 Jo T~ sabeg %008 SpI0o0Y

TEEIQ Ul PaR000 SUOROLSon PUE SUOIPUOG) 'SIUEUGACD) Jo UORRIER90 s:.ﬂ_.s.___
oo (o1

“SUWaY JOIO PUE JUBLUBY3 LOWILIOD AT,
*UBIOI3 UOWIOD, *IUN. JO UORIUOP Oy} 10} WNUIOPLOD) JO LOIEIEHOE O JO | OPIY 885 (6
“Suwp 01 Surp way Apadoad wnpupwopuod
™ 148y o1g pon .
10y oppY Zl PeA (8
407
"84 A=Y POIED *3U) ‘SIS JOHH A 03 P rerd Jooy auy. (£
“vL0Z ‘91 Ae parep 1deq
Bupdden pue Buonin 'seopes ABiou3 %0as0 Apeats Aq popiacsd sem Aenns Aiepunod euy. (9
“pofiduwy Jo possaudxd ) uojuido o ON (5
“JOKGAING 9y O) PISIUINY 10U SEM OB JO PRISGR Y (p
‘ORI SRS PUR 199) U] 018 SUOISUOLID Iy (€
“sanjen
ssaun (2
“espol “Aunod 0Buei0 15e3 27 0Bumy "NOS ¥ dusuMOL
“11.UOR0S O ISTRUINOS OLA JO OUY 1583 B BuIEq M.ZE.E0.00N Lo Poseq ese sBupeaq ouy (1

SHLON TVYANTI

INM 39vd Q lu Joosa

L18IHX3 WNININOANOD

ng om0 ¢ 980yd Buymnsuod sjuWIAOIdw)
unod uacu..o B $pJ0S9Y Jlignd O JO

10 30 D J0 uoppuopeq oYy
1995 Y}M ©2UDPIOID U} ‘|M Jedoereq
* - oy ‘g u,uuzm.. vadun au Jo uodn

E 5 Aqt SGNS J0U 5] S)L ok yons jo
uS 1O puo “Uossey 'Pagi1sdp .| ) € 950Ud U] sjuswanosdw pesodosd sy} jo
.c_a_asi-t? ..958 9&4 4 e:v- s9bod |y, uaux3 siyy 10u Ansed gy |

Jof 7....‘ R FIVOEIII SYOLIAIS

,,,,,

s - 15he.

31¥0S OL LON

dVA ALINIOIA

I

e

I . /

% 4 B
% o ET mm 9
12 ] g g _\ &g k\
313 3

NVId JLIS & HASVHd

Vargo1d ‘AINN0I TINVIO
LSVH 42 TONVY ‘HINOS »2 JIHSNMOL ‘IT NOILJAS

« Ve LIGIHXH
WNININOANOD dTOHHASVAT V
SMOTVINNE ¢ SVTIIA
NVISHUNA'TOd S, AANSId

Di-cis in) ie o Sz (eon)

SNOLSNHOI

*859] JO QI0W 'S8:98 €485 Bupjeiod

Bujuuibag Jo jod Uy 1 (193) £6'221 = IOUD ‘3,81.8G.99N = Bupesg

PIOLD) 199) pb°bZ] JO SOUEISID @ ‘9AIND PiEs JO 21y By Buoje AsjseaypoN uni oual)
*.66,65,0€ 10 9|Buy [e3usD) @ PUE 196} 00'0EZ JO SMIPEY © BuiaRy ‘ISERLINOS 9L OF BABOUCD
‘aand yueBue) uou B uo juled eyl 0} 198) 08'8SZ JO SOURISIP B ‘M. LE.SS,60N U BouaL)
4199} 4556 JO BOUBISIP © ‘M.9G,10.9ES UM UL} 139) £0°0 JO SOUBISIP © ‘MLSSHS.ES Unt
80UBY) 1198} | p°LGZ JO BOUESIP B ‘M.LEEE.00S Uns sousy ‘BujuuiBog Jo wiog oy o) (190}
£2'91Z = PIOUD ‘M.91.97,69N = BupEag pIoLD) 199) S§'ZZZ IO FIUBISIP B“ONIND PIes JO

0y oy Buoje Apaisom ur 23UBY) 1,26,06,55 JO GIBUY [2qUBD @ Pue 198 0'0EZ 10 SMIPeY
se Bupey ‘yINoS B 0} ARILOS *SAIND € JO ANYBAING JO UI0d BU) O} 199) 0Z'E29 J0 BIUEISIP
B ‘M.OS.00,ZbN UNI 23UsU) 1199 £9'SEEZ 10 SAUEISIP B *M.BZ,95,68S UL ‘0uj| 1583 ples
Bujuedap souu) 199) 2/°98E O SOUEISIP € '} L UOJIOAS PIES JO ¥ ISEALINOS BYl JO U] 1583
St Buole M.ZE.E0,00N UM 33uBY) 1| UOJIISS PIES JO SIS ISEIINOS O} I8 SAUBLIWOD

SMOJIo} SE paquosap Apenolped asow Bureq pue ‘epuciy
*Awinog sbuesQ ‘Ise3 £z 96uey "LANOS bz diUSUMOY ‘L) UORSSS Ul Burk; puej jo jeased v

& dSVHd
NOILJIOSAA TVOTT




¢ 40 T 133HS

:\ua.g-: NOULOZS 0 3NN HLNON ,

LI 4201 Nowsss s wn x—aow\ \\

429211 ‘338 40 UINW0D IS
ANINZONNNOD 30 LINIOd

Z-rz-1y MNIOEA
3L 40 3NN LSVY'

0 v/13s

LR M.IE.L0.00N

S

LIGIHX3 WNINIWOGNOD

or asved

NVId HLIS & ASVHd

‘VaI§o1d ‘AINNO0I THNVHO
LSVA L& TONVY ‘HINOS »2 JIHSNMOL ‘IT NOILOFS

« Ve LIGITHXH
WAININOANOOD dITOHASVAT V
SMOTVINNE % SVTIIA
NVISANATOd S, AHANSIA

I asvad

4 09 = .1 JVOS
ozt 08 0
06 o _
HONI FHL OL LaAJd
NI FTVOS OIHAVYD

Or19-£99 (0%) %04 @ 6212~¢48 (cO%)
S899-+4245 DR “seurIEEY 5007 K50 008

N DNIATNAINS —v

SNOISNHO

g qAgvITad

ONINNIO3E 40 INOd  '8'0°'d

2
zmu!:gg




€ 40 ¢ L133HS

LIN3W3T3 NOWWOO Q3LINIT = 307

AYYA AV S3INOOTVE ANV S30V¥Y3L 40 3dVHS ONV 3ZIS :3LON

‘SWoos AN puD SADMYIDM ‘S30DLIB) ‘SH08P
1SMOJ|0) SD 9.0 S}UN JO UoNdIIOSSp BY) Ul pspnjoul JON

‘S|IOM J9}2WNad JO SIDDJINS JOLBYUI PAYSIULUN SY] UMM
JuapIouUoo puo bBuop saupbid PonjBA BYy aq |PYS U
3y} jo souppunoq Joyowisad BYy)  °SelIOpUNOg JejPwWIRd g

‘Jun
9Y} JO JOOY BY} JO BIDJINS PIYDIOIBPUN Paysiuly Y3
ybnouyy sup|d |pjuUOZIIOY By :SalpDpunog JamoT ‘g

.:E.
3y} jo buies syy Jo 99pyuns payoIOOBPUN PaYsIUY DY)
ybnosyy supid |pjuozioy sy :iselppunog Jaddn ‘v

‘'S?UDPUNOq Jojawiied Sy} YPM UONOSSIBIUl UD
0} papusyxa sauopunoq bumojoy ayy aq |lous jlun Yy jo
§9l4DpUNoq Jamoj puo saddn ay) ‘sspopunog Joamo puo Jaddn |

ISMO||0} SD 94D S9LIDPUNOq
YOIYM “JUN Y} JO SSLIDPUNOG BLY UIyIM S| DY} UM
ay} buupjuod buipiing o jo 3uod joy} spnjour |ibyYs ¢ Hun

e}
m
2
£
A
Eil
os]
o
<
=
o
>
]
<

& IINN
NVId 400714 IINN

VAIgo1d ‘AINN0I THNVIO
ISVA 42 HINVY ‘HINOS »& dIHSNMOL ‘TT NOILIAS

-

L19IHX3 WNININOANOD

M 39vd

« Ve LIGTHXH

WNININOANO.D ATIOHASVIAT V
as SHOTVONNG % SVTIIA
NVISANATOd S.AANSIA

JLINN
MIIA YOIAIXT

(QYVaNYLs)
HAOH NOILVOVA TVOIJAL

ANINTT NOWNOO QRLINN = 3371
AYVA AVA SIHOUOd QMY SO0 0 3dVHS ONY S “UON

ONINNIO38 30 INIOd
AN3W3ON3NN0D 40 INIOd
39NVY

dIHSNMOL

is3m

1SY3

HLNOS

HLYON

SROLVAISEEY

odda
gg
aa

zmm;%

0919299 (£09) 704 & B212-298 (1O¥)
S69-pLIT OBy Dowsey 3607 Kpous 008

N DNIATNAINS —r

S.NOLSNHO

oL = 1 TIVOS

24 ot 0
Sl S

HONI JHL Ol 1LIdd
NI ITVOS DIHAVY¥D

\/




€ 40 I 133HS

rsr\ﬁao_ «

€hbt |i,500) x L

2Hand " obed Songausosing “uoWoBY WSS $539TY
ONSIX-UON URLR weneind ol

“upsoy
UINS 10U J0 JONBUM

o0 e Joved
29 & Auodard o o 003 1o ofod Aue 1 9 0159p ) B o SONDS OAQ AGMOU
‘saseyd vy
.auae‘a.s.sa§§2!8=isaissasa§.sxsﬁﬁnﬂwﬁﬁ_

) PUE 51U 40 S19quING 'SxWw

o 1un pue 3021 1un ‘3901 un “Suerd Jooy pu e 01 ‘soepUnDQ 05U 0) 50 Uerd Buseud
ou AieA 01 (8002) ‘saImeis eppol ‘(b)5)20'122 107998 o) wensnd 5By fie 94250 QAQ (b1

ﬂgawi.auuiaﬁﬁasggﬂss!:ési.ieaxi.a;

Sa1U0 ix.noi.al V. b.. €t
WPI3 LU0 © 11U © s popI
10u Aadotg Wnjupopued Bl JO LopOd Aue ', <§.ﬂ§s§3«§=§§-«§:a.
.!_S;s_._._ PUR SIOIRAGID ‘SHOMIRIS JOMOIXD 'SOORL) 'SAjUCORq
SN 945 §0 UORAYI5IP
“SYEM 91000 OU) JO SEOEINE POUSUUN JOOIL] ) M USPIOUICD PUC
Guofe souerd jearuen eul eq freus 1N Ou J0 §9HEPUNOY Je1owRd YL *SOLBPUNOG JBIOWIRd 2
é:os.ezses
1o 90epng yBna. e
.._.So_.:o?-ﬁns

16no:

om. 3543 PUD Uoe.

L9z5# + 3oddop puo.. lt::m ugm
iy N é tQNAQN l\\ PoIog

Enu&.yuacw«mmzn o0 § 0sDyg Bulnyysuco sjusweAcIduN
3132001 03, DPLIG]J Auno) om:a..o .o 8pI0dSY dliqng SYy 0
~ obog 3009 $pJ0ddY D0 Y|
© ‘smojoBun, SD|IA UDISOUAO SABUSIQ JOo E:.:.Eon:ou 30 uonouoPeg By
BlEo .n!:au«m opold *(e)(¥)roL'81L ..o...uom YHM 92UDPIODOD Ul ‘Jim JodoAsq
3 .y os0yg Bur oy} j0 uodn
qns jou sy ;Mu.l 30
94LSOP SO  9SDYJ Ul SHUSWEAOIdW) posodosd oyy jo
€Uy 1sebod v, Maux3 sup 30w Aueo Agessy |

:aaﬂcoinmoh\awwtou

......
..........

“seprepunoa.
9419 12US 1) O 10 SOEPUNOQ JOMOY PUR 390N G “SIYEPUNOG ST PuT 000N 'L h&m *%
u;s!lnlﬂe-.!aeniz) 1N 4 Jo S3pepunoq
y gc- ‘ 3Iv3S OL LON

dVI ALINIOIA

]
ggg%saiai:?-agiia 1040 'J0ddN o) G10UM (L1
ézsoogaousﬁoxs%mqsu.l.l.-?n %000 SPIOOGY
TRWO Uy 2-28_88 *SIuRUO/ W U]evod 19 U
Poumal pue q aAey A o Bu 19L10 (08
Sl J9YI0 PUR ,JUOWIYT LOLICD PR,
"USWeE3 LOWWOD. *Jun. %) P 10 1 ORIy 39S (6
!59955..?&95:.3&528
o o

10 UOREIERAQ 014 10 ¥ ORI A (8
roz
‘64 AN PIEP 2] "SR dOHH AQ Pefiddng sBupkesp way pasedasd esom sueld 00 ouy (2
102 ‘9t Aew patep “1daq
Buyddew pue Builenins ‘seojneg AB10u3 %010 Apasy Aq papasd sem Aoains Asepunoq auy (9
“pojidiy Jo passaidxd 8 uojudo opR ON (S
“J0KOAINS oL 0) POYSILN) JoU SeM B JO PRISAR LY (p
J0RJ0L) SIRWOP PUR 199) U] 018 SUOSUAWIP iy (€
“sonea

Heaq un (2
~epyioty »eSo.a.EoJﬂmRSﬁx 53w-azn§h
‘Lt UOReS O % «

SHLON TVIANTD

LIGIHX3 WNININOONOD

NVId HLIS # ASVHd
VAIYOTd ‘ALNN0D TINVIO

USVA 42 FONVY ‘HLNOS %2 JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH

NAININOANOD dTOHHASVAT V

SMOTVONNE % SVTIIA
NVISINATOd S,AANSIA

caa S8 (o) o3 o aLiz-c eor)

YYLYE Souols ‘Seunissent ‘eue Kol 008

N SNIASRIAS

SNOLISNHOA

'5$9] 40 BJ0ws 'SaI08 98650 Buiuiguod

“BuuuBog Jo 1uiog atp 0} wiod

201 (199} 2£°4G1 = PIOYD '3,4£.82,L2S = Buleog pIoys) 199} 66°091 40 eueisip € ‘aand
PIes J0 21y ay) Guoje Aua1se3 uru sousy! 1,91,90,0 J0 SIBLY [2I1USD € puB 199) 00'08Z

40 SNIpeY € BUJABY *YINOS LA 0} AABIUCD *BAIND TUBBUE) LU B U0 Jujod BU) O} 199) 1°LEZ JO
SoURISID © '3,/6,5,00N UN! 83UBL) 359} 0} ‘61 JO SOURISIP € ‘M.SS,S.6¥S LRI 80UBY) J05)
66°21 JO SOUISIP © ‘M.YE.6Y.08S UN! 60UBY) 1183) 0Z'SZ JO SOURISIP B ‘M.LLLES,OSN Uns
9B 399 69"} 5 JO GIUBISIP @ ‘M.Z1.LE.SZS UM 8UdY) :BujuuiBog 10 1uiod o) 01 (190)
2919 = POUD M.BOLY.EYN = Bulieag pioyD) 199) 98°L9 JO SOURISIP @ SAIND Ples Jo
Uy BUOjE AUGISOMULION NI S0USY) |,SE.52.51 JO GIBUY [A1UBD € PUE 199) 0D'0EZ JO SPIPEY
se Bumey ‘YINoS ) 0) BABDUCS *SAIND B JO QIMBAIND JO JUI0G BY) ©) 198) 0Z'€Z9 JO SIUEISIP
© 'M.OS,00,Z¥N UM 8aUBL) 1199) £9'GEEZ JO FOUBISIP @ *M.8Z.95,68S LN ‘bl 1503 ples
Bupsedsp eoueL) 1106) 22°98E JO BOURISIP B 'L L LOJIDBS PIES JO % ISEBUINOS BY) JO oy Ise]
U1 Buoje M.Z€.£0,00N UM 89UBL 1L | USRS PIES JO JALLICD ISEAUINOS BY) I8 SoUBUOD

1SMOJ0) SE paquosep Apejnojed aiow Bueq pue ‘epuol3
*Runog sbueig 1583 £z oBuey "WINOS HZ diysumoy *1 1 uopses ul Bulkl pue) jo jesed v

¥ dSVHd
NOILdIYISEA TvOxT




€ 40 T L33HS

] =
14 TEJT: NOUD3S 40 3N HLNON y el

0919-L99 (208) 104  6212-C98 (£0)
SOR—rLIT OPLOL SN 3 DO 008

N DNIASAENS H.

SNOLSNHO!

Aq qFgvIIIS

zZl 1 n«nq«l__zo_ﬁuwtu::.saﬂk\\ 4

£Z-¥2-11 "33 0 YINYOD 35 !
ININZONINNOD 40 LNIOd !

M ZESCO0N

ALRE

f 07 3SvHd

WIST

NVId HLIS ¥ HSVHd

VaiqoT1d ‘AINNOD HINVHO
\LSVA 48 HONVH ‘HINOS %8 JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH
NANININOANOD dIOHASVHT V

xmw.uc< Ny 5008

LI8IHX3 WNININOGNOD

SMOTVINNE % SVTIIA
NVISHNATOd S, AANSId

X_____..
R SN
=S

/

LF

£2~¥2=1) NOUO3S,

30 #/1 35 ML J0 3NN LSV

/ I 3svHd /

09 = ,1 JIVOS
ozt 09 o

0 o
HONI THL OL l3dd
NI FIVOS JIHAVED

z ININND38 S0 INIOd

ANGWIONINNOD 3O LN
39NVY
JIHSNHOL
153
1sv3
HINOS
HI¥ON.
SROUVIAISEEY

zmu;ggég




m h—o n n—luu Im OH_TCa (20v) ™3 o 812~£99 (ov)

LN3W313 NOWAOD QALINN = 307 N BNATARAS 7
"AYYA AVW S3INOOTVE ANV SIOVYYAL 40 3dVHS ANV 3ZIS :3LON S ZO ._.MZ—..HV
* U azavaTd
'swool A3pan pup SADMDM ‘S20D.ID) ‘SHOBP LINO
!SMO|[0) SD 34D SpuUM J0 uondiosap By} ul papnjoul JoN MFIA FOINAIXE

‘S||IoM Ja}owWiiad O SIODYINS JOLBIUI PAYSILYUN DY} YIIm
jusplouod puo Buojp saup|d |PIMIBA BY) B9 |Ibys Hun
Sy} Jo saDPUNOq JoBwWIAd BY)  "SSLDPUNOY J9jBWISd °Z

‘Hun
Y} JO OO} 3U) JO 9ODJINS PI}DIOOIPUN PAYSIUY DY)
ybnouyy supjd |ojuozuoy oyl :seuppunog Jomo g

‘pun
ay} Jo Buled oY) jo 20DJUNS Po}DJIODBPUN pPBYSIUY BYY
ybnouyy eub|d |pjuozIIOY BY]| :selopunog Joddn ‘v

‘SaLIDPUNOq J9jowiied By} Y)IM UONO8SIS} Ul UD
O} papudixe ssuppunoq Bumojio) syy g ||pys un By Jo
$3110puUNoOq Jomo| puo soddn Y| °ssuDpunog JomoT pub Jeddn |

ISMOJ|0} SD 3JD S31IDPUNOq
Ydlym ‘IUN By} 4O SBLIDPUNOQG BU} UIYMM S3I| 1DU} Jun
sy} Bujuipyuoo buipiing o yo 3upd oYy apnjpul fIPYs » un

(QTI0YAIN) (quvanvis)
ANOH NOLLVOVA HMOH NOILVOVA T¥OIdAL

.w/\ )
@ m
Q x
s =
S m
3 A
& b
@
¥ ASVHd nan
g i
]
=
\ﬁ:\QZDom mm<I& I\\ A A BRIV 00 40 Jone B e S 68 = 23 ST00E
oz oL 0
¥ LINN il c
VAII0Td ‘AINNOD TONVIO NSRS DD
\LSVH L& FONVY ‘HLA0S #Z JIHSNMOL ‘TT NOLLOAS N

« Ve [LIGIHXH oess 0 twos 03

ANINIONINNOD 0 LINIOd 00d

NNININOANOD dTOHASVAT V adiel 3
SMOTVINNE ¢ SVTIIA s

HLYON

LIGIHX3 WNININOANOD NVISINATOd S, AANSIA i

zmu;g




€ 40 | L33HS

“eppord *Auno) eBursQ Jo SpI0ceY
%008 SPI00Y BP0 U1 PORICORS ‘1UowoesBy 1Uaweses 33990y
‘o1 wensind put

€big | kseq v

MPd obeg
ONSNPXI-UON

roeu\ﬁmo\ £

.... _ :nua.wvncsmmc_uzzancoo 35:.!655_
3_.... cm.w%owme ﬂ.:_.Su&S._o.o-uau.mu__eius%
: ‘n A008 5] 101910 U] POPIOI0I SO WNUIOPUCD PlOYSED|
O “SmO|DBUNG) % .SDIUA. UDISAUAIOY $ARUSI], O WNIUIUIOPUOD JO UORDIDPSA U3
pUSWD ‘533MDIS OPLOLY ‘(3)(F)POL'BLL USIRS uim 25UDPI0IID Uy ‘M JodopAag
su g 9spyg duy oy} jo uop uodn

Uiy

yons 20 Jonaum
oo ied

nzsgngtésggsﬂgvsgigsg.é
sed A Aew oM Buiguosep
10 9s0dind oL J0) 5

“aseyd
100nbosaNs LI 0 RdSA Y PUR SjUN JO RIOQUINU ‘SO

A4 jun pue 59215 yun *$adA} 1un *sueyd 300y pue susld 10/d ‘soRPUNOY OsEYd O] ST LRI Bulseyd

“SIUOUIRI3) UOULOT PAYWF] YANS OF IUBSE(DE ARII(P BI€ 18U UM Ul LY SOIOH UOREIEA
050U ©) 95N U] PAIASA GIB PUE ) TELI JO SIUBWBYS LOWLLOD PO 08 YU € O} ueusundde

JUOUIOL UOUAIOD) € 51 1UM) © UL popnou)
51001 KIgTID PUR SICIRADFO ‘SOMIRIS JOOIXD ‘8081501 'S0juCO[eq
B u

shen o
Buor A 01 0 [[2US Jiun 0 0 oousped oy 91000 2
N ot 10 J00y oty
1 copyns o) °g
N 047 jo Bueo oty
Sy A yBnosy euerd snddn v
“sapepuncq seiouwyod
somo} pue J0ddn oy o pue 1040 1
SSHOIC) S2 G4 SAYEDUNO] LOJYM U 0L JO SopRPUNCq
04 Ukt 594 1o U

n . 3

SRR V1P POYPOS 2spAAYI0 10U S Jun Aue o Axepunog orawpDd 0 Jamaj 'saddn ot aoum (14
“EppoLd *Aunog eBueiQ Jo SpIcoy Jang 9yl Jo < sabed P oog SPICORY

1E9YO U IFI03a) SUOR3LASa3 PUE SUORIPLOD 'SIURUGADD) JO UOREIRIODQ JaISEIN UIELDD o) uf

o 5010 (01
“SWOY) JOIO PUE ,1UOLOTT UOLROD POY],

'Juawarz uowwod. ‘Hun. o yap au) Jo | 9PV 035 (6
“auwp 0 ouwp woy Auedord wnpupopuog

o 00 juesb $900j9A9p BUL.

40 v ORIy 0q 9rRY St opeA (8
‘102

'61 Ao potep 21 ‘SI00HYIY JOHH Aq paiddns erd Jooy auL (2

‘P10z ‘91 Aey porep “1dog
Burddapy pue Buykoning ‘soopas ABiou3 %010 Apaan Aq popiaid sem Aoans Aiepunog auy (9
“papdw) 10 passasdxd 5 uojurdo opn oN (5
“J0kaAIns oY) 0) POYSILUIN 10U SeM ORR JO 10RASqR LY (b
‘Joasay) €

“sonten
‘ope sopn (2

“eppoy4 *Aunog eBurig 1583 22 03uey nos pz dusumoy

14 U805 J0 74 1520UINGS 01f J0 GUY 15T Y1 BUA M.ZE.E0,00N U0 Poseq ase sBuyeeq aul (1

SHION TVIANTI

eaq pos

L18IHX3 WNININOANOD

WRJBA0 B o L (st

o kien o1 (g002) ‘somms eppotd (b)S)20'42. uoNoos o1 wensund muBy e Snese) A (v

$R0RLI] PUR UG *SaHVOA 1B Y. YOIYXD SIL UM POIRUBISOP oSO SSOjUN (€1
10u Auadaig wnjuuiopuoD aui 10 uofod AUe .y, JGIPT S1ul NI POIRUBISIP DSUAIBIO SSaTU (21

S8k -lsbe
) ksgo) *

31vOS OL ION

dVA ALINIOIA

NVId H4IIS ¢ ASVHd

VAI40Td “AINNOD TINVHO
LSVE L2 FONVY ‘HINOS »2 JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH
NWNININOANOD dTOHASVAT V
SMOTVINNE %8 SVTIIA
NVISHINATOd S, AANSIA

0v19-29 (£01) 204 o 6L1Z=L90 (LOH)
SO—rher% ooroY SeuniEm '2v0) A5OUS 008

N BNIIAENS

SNOLSNHO

*859] 40 GJowW ‘2198 8RS0 Buuteo)

“BupuiBag Jo 1ujod oY) 01 193) €185 J BouEISIp

©3,06,00.2pS Uru 80usy) ujod e 0] (198) 2919 = PIOUD ‘3,80.Eh.6vS = Bupeag pioyD)

133) 98°1.9 JO BJUEISIP B ‘aAND pjes 0 Ay 3y) Buoje Ausisealinog uns 2ousY) £, SEHZ.SE

10 9[buy [equ2D € PUB 105} 0O'0EZ JO SNIPEY B BUIAEY ‘ISAMUINOS S O) GABIOD ‘BAIND
1uebuey uou € Ud Jujod 8L 0} 180) 69°LHZ JO POUBISIP © ‘3,21.LE.G2N URI SOUSY) 199) 022

10 QUBSIP  ‘ALL.ES,OGN UM 80UBY) 199} G579 JO FOUBISIP © ‘M.L052,22N U 9ouaty

4199} p£'0pZ JO SOUEISIP © ‘M.S0,95,62S UM 80uaLy BujuuiBog 10 1U10d BY) 01 199} £0°695

10 SOUBISID © ‘M,0S.00.ZHN UM B0UBLY) 1195 £9'SEEZ JO GIUEISIP B *M.8Z.95,68S Un *aul 1583
Pies Bugiedop eousL) 3199} £2°98€ JO GOUBISIP @ 'L} DRSS PIES JO % ISERUINOS B JO BUl
1883 517 Buole M.ZE.E0,00N U 80UBL) 11| UORIOS PIES JO JOLICO 1SEALINOS BU) I SOUBWILOD

SMOJI0} SE paqyosep Apejnojued esow Bujeq pue ‘epoly
*Aunog obue.0 ‘ise3 £z 96uey ‘YiNos pg dusuMOL ‘1| UoRoeS vl Bulk) pue) jo jeased v

S ASVHd
NOLLJIZISAa TvOTT




€ 40 z L3S ; ! e o s
/ / N ONIAIAENS ﬁ
_ - SNOISNHO
:\.R#T! NOUDS 4O 3NN HLYON y _ _ d _ _ _ _ _ _ _ - _ I\ _ - Relceicieey
I n«'Qu"—— NOWD3S b“ﬂ 8—_.9\ \ - \\ \
! i
T~ 0 EJ \ \
! Hﬁ‘ﬂzuiao”zﬂ& \ PJ
_ \m r II.\
/)
.\m_m I\ \
& IS /
48 A ~ 4
42 e, /
1 m ’ i — \
m w \ /\/ /
) ! N \
I
‘m / / i J >~ \
§ or gsvad / / = /
\ J/ I
1 d / \\ / e \
\ \\ / / N rlll/
||||||||||||||||||||||||||||| 1 , / / \ Sy
£9SeST MBT.95.685 N \\ 3Svud \ \ / /
N\ / / \
1 AN / / \ \
\ / P \ \
_ AN i / ) |
AN /
1 J / / / /
N\
_ N / / 2 asvad / LY ; = NG —
% o / / \ Vi \ = \
\/ / / \ / \ \
K é»W \ \ \/ /
c.w.. \ / / \ \ 1 asvaa \
f“/\ / / \ \
\ 4 { \ )
N / ~— \  zasmd \ ,
N/ _ \ \ 7
\/ | \ \ /
\ | \ 4
\ e asvad | 7
N _ \ 7
| ! i
N » asvid \ v
| _ ,
A “ e
| A7
smnpeed L |
o T
NVId ZLIS ¢ ASVHd -
(4} 09 ]
oe
‘VaI§0Td ‘AINNOI THNVYO FPEIIL
"LSVH L& TONVY ‘HLNOS #2 JIHSNMOL ‘TT NOILLOAS X TVoS sttidran
« Ve LIGIHXH . borBSRE S IR 308
WAININOANOD ATOHASVAT V 4D = £
....... oo -~ SMOTVONNG % SVTTIA : W
NVISANATOd S.AANSIAd
LIFIHX3 WNININOANOD




€ 40 € 133HS

Or19-2v8 (L09) *0) & SL1Z-2v (20¥)
SEOR-rrLHT COPOL DIuwERy g-mﬁg
INIWTT3 NOWAOD QLM = 301 uz_.mch,w\/dD ﬁ
.>m<>><§mu_2001_<mDZ(WNO(KMELOW&(IWQZ(NN_W "m._.OZ W.EI—MZ—IG
g
.mEco._b__::v:uﬂo;x_u;.wuuutﬁ.mxomn _EZD
“mzo__&moﬁoﬂ_c:*oco:atomuuufc_nev:_uc_uoz

MIIA FOIFIIXT

‘S|lom Jojawiied JO SIODJINS JOLSIUI PAUSIUUN DY) UMM
juspiouiod pup Bucip saubid |pojIeA By} 39 |Ibys U
9y} 4O SaLDPUNOq JsjPWIRd BY)  SBLIDPUNOY JSYPWLIDY 7

Hun
3y} Jo JOOY By} JO 3ODJINS PaIIDIODBPUN PAYSIUY DY)
ybnouyy suojd |pjuocziioy Byl iselDpunog JemoT ‘g

Nun
oy} jo Buieo sy jo sdopyuns psyplodSPUN paysiuy sy3
ybnouyy supid |pjuoziioy ayy :ssuppunog seddn v

'$81IDPUNOG JajaWILISd Y} UM UOROBSISIUl UD
0} papus)xa saupbpunoq buimojoy ayy eq |pys jun oYy jo
soliopunoq Jamo| pup Jaddn ay) ‘ssuppunog Jomoq pup Jaddn |

!SMO||0} SD 2D S3UDPUNOq
UoIym “HUN BU} JO SILDPUNOG BYY LIYMM SBI| DY} U
3y} Buiupjuoo Bupiing © o 3aod oYy epnlRUl |IPYS G HUN

(QTTOTHIN)
FWOH NOILVOVA

@we S ASVHd
,
4
LAV AYN SHOUOH ONY S50 20 S et RS o T —
¢ IINQ Toa s f
NVId 430074 IINN HONI @HL Ol 133d
‘VAII0Td ‘AINN0D TONVYIO v NI V0 JIHAVED
LSV L& TONVH ‘HINOS #2 dIHSNMOL ‘IT NOILLDAS
« Ve LIGIHXH e 5 i w1
— o NNINIWNOANO) dTOHHASVAT V aduy 3
Q@ @ﬁ SUOTVINNE % SVIIIA uoe

LIGIHX3 WNININOANOD NVISANATOd S AINSIA :




€ 40 L 133HS

?ﬁ\g~ %

m§\§~ o

“eppoly ‘Aunod oBuesD Jo $piooey
opand ~eBey 700G SPIOOVY IEPYIO U PIRICO Wowea By [uaweses $om0y
wensind pue )| SASN: R} SINMO

(9o
“ujpsoy

Pn 30 Jonoym
joved

-xs€§§_u§!§,is=§s‘mg!1l§n>n..a,u>§_

*99524d U] WNURLORLGD B4y 10 LKed 58 PAEIOP 8q ARTRWRIN ARU LORM AUodosd ot Bugasep

10 950dind 0U1 J0) 3] UIRISY () 198 5% UBKd 1o sapepunoq o K g.ﬁ
“o5eU

l....xl..i PUB SN JO SIOQUING ‘SOXRY
90K yun pue $9218 yun *sedA; yun ‘suerd Joop pu sueld 1o1d *sopepunoq eseud o) se uerd Butseyd
o Aie o1 (g002) 'sowmuES epotd ‘(bS)L0°122 LOR998 o tuenaind SiuB lfe SAI050S CAQ (v
“SUBU|3 UOIIOD POYLLI] UINS O 1UROBIDR AROQID 258 18N JU) OU) UL SALIOH UCREIEA
L wn ey o wne
$900431 pu S91u01Rq ‘S9y20d R .. WAL SIUA UG PAIRUBISID OSMIAIO SSIIUN (€1
WOWS[3 UOWIOD © U © LI PIPNEU]
10u Asadasg wnpOPUOD Ou J0 UoROd Aue * . IR Sit) Ul PoteuBisap BsweYI0 SO (21
“SWo) KRR PUE SICIBAGD ‘SfSAIIIS JOPOTXD ‘S081) ‘Sop0ojeq
YN o

sem

..
ajo UL ooy 7
WU 94 0 00y Syl
o 5 uL. :sspepUnog oMo °g
qun oy jo Bupeo oy
:sapepunog seddn v
“soprepunoq 8

941 9Q feys UM BUL JO SIPRPUNOG JOMO] PUB 20ddN BYY “SIRPUNOG JOMOT Pue Joddn L -
3SHORO} S8 GJB SOUEPUNO] LIRYM ‘1) 041 O SOpEpUNOG
341 LRI S0 1841 Yu) g Buujeuod Buiping @ 10 11ed 16y; 9 fleys Asepunog Lons ', 1R
g:é%&-%ﬁﬁ:i:»ﬁﬁé&!ﬁgs;8&_._2_!23:_
"BppOtd "Aunog) 0BuRIQ JO SPICORY KGN U Jo - saeg Hoog SpIcosy
TEPUIO Ul pORICOAI SUORKISEY PUE SUOTIAUOD 'SURLIGAC Jo SMIRIEBq JOTVEN UIEwad Teu u)

Buoe L

. Hun. ly ) JO | ORIy 995 (6
. ‘o o) Suwp way Auedosd wnujwopuod

10 UORIROQ 914 JO ¥ oY U] PIUIEI0S PUE PaIURIB 1G9] SABY SOWISED SNOEA (8
‘yLOZ
61 Key pIIep “2u) ‘SIo0UR1Y SOHH K patiddns sBupwesp way posedoxd asom sverd Jooy auy (2
7102 ‘9L Aepy porep “1doq
Butddew pue Bupkonng ‘seopuos ABiouz 30010 kposy Aq papiard sem Aonsns Aiepunog auy. (9
“PonIdn JO possaidxo 5} uojLIdo ORp ON (5
POuS|LINy J0u SBM O, v (v
..S..si%seﬁ_s_s-ana.g?a
l.i>

‘opm @
“eppiol3 'Aiuncg eBueip ‘1se3 2z 9Bury 'uINOS v dusunoy
Ul 1983 0 Bureq M.ZE.£0, 103

SHLON TVHANTY

"11 UOROOS J0 %

118IHX3 WNININOGNOD

Oppold 4O 0J03S
L925# sddop puo Jokeains puoy jouoiesejold
Ry M Kuog

O \“ %Iﬂgua

<102, -5301dwion KOUMEGHS-9J0 11 SsDyg Bupmypzsuos sjuswarcsduy
yons: 1oyy-Aj13105° 63 op! ' *Ayuno) 9Bupip JO SPJ0IBY JlIand Yy O

96og .*u 008 SpJ020Y (OISO S0 wniuy ployesoo;

o ‘smopbufffP % sojA 4 sfousig jo 0 J0 oyy

PUIWD ‘SIMDIS OPLCL ‘(SY(PIFOL'BIL UORIIS LM 9OUDPIOSID u) ‘M IodopAS]

oy} ‘1| esoyg dw; oy Jo uoy vodn
J0U st d do.d ysns Jo uor:

uooyLIse.dRl 359,

3OS 0L LON

dVI ALINIOIA

NVId HLIS TT ASVHd

VAI40Td ‘AINNOD THNVHO
LSVH 42 FINVY ‘HINOS #2 JIHSNMOIL ‘IT NOLLOIS

« Ve LIGIHXH
WAININOANOD dTOHASVHAT V
SMOTVINNE %8 SVTIIA
NVISINATOd S, AANSId

O¥19-293 (20%) W03 © 6112299 (£0¥)
SO00-+0295 opieLy ‘veunimezs ‘wuw KDV 000

N DNIASAZNS —.

SNOISN

g aIgvaIad

*BuIpING BY: 4O [9AB] 200y 382y BY) JO LORIOd @ BqYOSIP 0) S| UORAHISEP Siy} JO IBI| BUL

*oued [eIU02I0Y PEUISIP BAOGE SU) YIM UOROBSIBI)
ue 0} papueIxa BUIPING B JO GB}S 00] [9AB] PUCIBS BU) JO BIBLINS PBIBIOOBPUN PALISILY BYL

*SMOJIO} S8 PEQHOSEP Buieq INV'Id TYOLLYIA ¥3ddN IHL

*auefd [E1U0Z}i0Y PIQUISIP DAOGE SUY YIIM UONOISIBI]
Ue 0} popueIXd BuIPINg BU} J0 QerS JOOY [9AB] 151 SLY JO SIBLINS PBIRICOSPLN PAYSIUY SUL

1SMOJ0) Se Paqpasep Bujeq ANV TYOLLYIA ¥3MOT 3HL

'$591 40 BI0W '$2:9€ $390°0 Buuieo)

“Bujuuibag Jo 1u10d 81 01199} 219 JO BoURISIP

© '3.26.00,5LS UU 89USY} 1153 §G'9Z JO QIURISIP € ‘3.80,65,PLN UM 30UBL) 5199} £6'PL
4O 0UBISIP © '3,26,00.G2S UM 80UBY) 393} g1 JO SOUBISIP € ‘3.80,65.¥LN Un! SouBY)
399} /Z°91 JO BOUBISIP @ ‘M.Z5,00,SLN UNJ 89USL) 1195 00'EY JO FOUEISIP B 'M.B0,6S. VLS
unu souay :BuiuuiBsg JO IO BU) 01 193) EE'EL JO SOUEISIP € ‘M.25,00.5N UnJ 8ouayl
499} $5'1 JO BOUBISIP B ‘M.B0.6G,P1S UN! 80UBL) 353) £E'BL JO GOUBISIP € ‘M.25.00,5LN
Ui 90Uy} 159} $5°L JO SIUEISIP € ‘3,80,65.¥4N UM 30UBY) 495} 22709 10 SouEISIp

g
81y Buoje M.Z€.£0.00N UnJ 83UBL) 1L L UORIBS PIES JO JELUCD ISEOLANOS BU) 18 SoUBLILICD

182 paquosap 6u1ed INVId IVANOZINOH JHL

smojjo)

se paqposap Apejnojued asow Bujeq pue ‘eppold *Auncy sBuesp sea 2z sbuey ‘yinog
$Z dlysumoy, ‘1| uojoas v Bulk] ‘sepepunoa |eopaA pue jejuozuoy Bupey pus) jo jeosed v
IT 3SVHd

NOILdIOSAA TvOAT




€ 40 ¢ L33HS

O419-£99 (£0V) 24 @ 6212-299 (OM)
SE9-vRLYE OPoL Sewwmmeny “euo ApouS 008

M DNIASNTINS Hr

SNOISNHO

W HRJT». NOUD3S 0 3NN HINON

£2-5Z-11 NOWD3S 0 3NN EBm\

IN3NZON3NNOD 30 INKOd

2Z-v2-11 uouassA
40 ¥/1 35 IHL JO 3N LSVI

M.ZEL0.00N

L9

O = .1 JIVoS
NVId &ILIS Il ASVHd o8 o 0
‘VAI40Td ‘ALNNOD TONVHO Fr[
ISV 42 TONVH ‘HLNOS #2 JIHSNMOL ‘IT NOLLOAS N ETVoS Sttidvs
« V.. LIGIHXH e -
WAININOANOD ATOHASVAT V A V £
II..\N. ......... —e

= SHOTVONNE % SVTIIA : ek
NVISANATOd S.AANSIA
LI8IHX3 WNININOGNOD




€ 40 ¢ 133HS

0¥19~L78 (£OP) %0 @ BLIZ-LY0 (20%)
SEI-209€ OpuOLY “SeurumE ‘000 KDOLS 006

N DNIASIAINS ﬁ

S.NOISN

g qzgvazId

00'001 = ¥OOU 1SY

00'60L = HOOW ANOOTS'

|
S

00BIL = HOO QUL

AN3W3T3 NOWWOD Q=LINM = "3071
LN3W373 NOWWOD = ‘3D
AYVA AV S3INODTVE ANV S3IOVHNAL 40 3dVHS ANV 3ZIS ‘3LON

A¥VANNOS ¥3LININ3d

‘'Swoos A}In puo SAOMYOM ‘S90D118} 'SHoep
‘SMOJ|0} SD 34D spun O uoNdiIdSSP BY) Ul Papnoul JON

‘S|IDM JSjawWiIed JO SI004INS JOMBIUI PAYSIULUN DU} YIM
juspIouIod pup Buolp ssupid jpoNIeA BY) 3G |IPYS MU
3y} jo sauopunoq Jsjewiied By|  'SILDPUNDg JRjPWLIRY 7

‘Buiping auyy Jo ooy Isuy
By} JO JOO|} 3y} JO BIDJINS P3IDJIOISPUN PIYSIUY BY)
ybnouyy suoid |pyuozioy ay) :Sappurog JemoT ‘g

LL) LIND

‘Buiping sy} jo ooy sy
3y} jo Bupas oy} Jo s90)uNs PayDIOISPUN PaYSIUY Y}

ybnouyy supid |pyuoZIIOY BY| sapppunog Jaddn vy

‘selppunoqg Jsjdwiied Y} YM UCI}IISIBIUI UD
0} Papuayxa saiopunog Buimoljoy Yy 3q jjoys Jun By} jo 1\
Sa1J0puUNoq Jomo| puo Jaddn sy °SauDpunog Jomoq puo Jaddn | AYVONNOS 3SYHd-
!SMO||0) SD 3JD S8IIDPUNOG
UDIUM "Jlun Yy JO S3LDPUNOQG BY} UIYIM SS| 10U} Jiun
auy Buluiojuos Buiping o jo 3uod 3oyy Bpnjoul JIPYS || Jun

40074 LSHIA
I'T ASVHd

dVIN A3

IT IINN
NVId 40074 ILINN 4

Vargo1d ‘AILNNOD THNVHO
LSVA L2 HINVH ‘HINOS 2 JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH
NANININOANOD dTOHASVAT V
SUOTVINNE 8 SVTTIA
NVISANXTOd S.AANSId

I‘m wuuza g oos

LIGIHX3 WNININOONOD

ONINNIO38 4O LNIOd ‘g'0'd
AN3N3DON3NNOD 4O LNIOd 00d
3ONVY ONY
dIHSNMOL oL

AS3M L)

1sy3 3

HLNOS S

HLNON N

SROLVAIIERY

01 = 1 TIVOS

St S

HONI FHL OL 1334
NI TIVOS JIHdVYD




€ 40 L 133 - - S i S

Lszsh sddon pu BF:; NS PUDY JOUCES9jolg SE0-4LHE opl Senrvet ‘ev) Apors 008

esioid H DNUSRENS
oz SNOISNHO

9,24:&0 AlIonuoisqns 9o’ i 98dud Bunmpsuos sjusuRACIdW)
4ons 30wy £Jnsad 03 opuely Ajuno) eBubig jo Spi0asY IMaNd By JO
] 3008 $pJOdSY [OPBIO Ui S0 wni
° SOIIA 4 sAousig 0 Jo oy
Puowo ‘SOINIDIS OPLOLI ‘(9)(¥)¥OL'BLL UOHOPS UMM 9IUDPIOSID Uy ‘pm JadoAeq
oY) ‘ZL 9soug dwy oy Jo 2 vodn
j0U 8§ 8 i doid yans jo
OU} DY} PUD UORJOY POGIOSEP 8 Zj 9SDUJ U] ‘SjudweAcsdw) pesodosd sy jo
uonojuesaidas 3994580 b 8 . Ly | SeBod L, X3 SIW 3oy Ajnied Agessy |
e Sl ol ¥

SR By e g IAVOEITIT SIOXAIS
DR 2 s

M _ \ - * “BUIPIING 34) JO [A0} 10O} JS1l) U1 4 UOUOG € BQUOSBP O} ) UORJIISIP SIL JO JUBIU] BuL

*0UB|d [JUOZ10 PEGHISEP SACGE BU) LM UDHOBSIBIU]
“eppoj3 'Alunod aBueIO Jo SpI0cRY e 0} papueIXe BUIpiINg ou} JO GBS 00} [BAB] PUCISE BU) JO BIBJINS PSIRICIAPUN PaYS|UY B
and ™ obed 31008 5pI028Y 1ERYIO U] PORICOR TuowoasBy 1UbWsES $5900Y
SNSTYXI-UON UIOLRD | wensind 552008 $50:50 puw S8aI6U) DASNRXI-UO DAY SIUMQ (91

13Mojjoj se paquosep Buteq INVId TYOLLNEA H¥3ddNn 3HL

U0y
- paquosap Auadaid et o) snonBpuod 57 Auedosd JeUopIPPE LONS 10U 0 JOUIIYM .§z§ *aue|d [RIUOZI0Y PIQUISP SAOGE LY YIM UORODRIBI)
o Aol Bl o iy ped ol ue o} papuspa Bujpjing 8y 10 qels 00y [9AB] 11y BY} JO ITBLNS POIRIOSIPUN PAYSUY SYL

seud Kew yojum Asodosd atp Buigiosop
J0 osodind I3 R (st SMojfo} se Peqposep Bujeq INVId TYOLLYIA ¥IMOT 3HL

a pus ‘s
oo oo oo Y 1 oo s s S 01 2891 0 i PR 28800 D)

"SISO UOURDOD PaLLY pe SOWOH uopEaeA .

| POUISAs 08 PUE N TeL 13 UOWLOO POINUF GSE U € 01 ueusuindde ‘BuuuiBeg jo 3uiod 81 01189 00°09 JO BOUBISIP B 3,25,00.5LS UNs S0UBY) 1199 00'SY
‘$50BL0) PUB $9{U0D|Eq ‘sayu0d 19 .y, Haluxa am ﬁrﬁﬂ:ﬂﬂw_ o-n_h_,_u_w.,s v“u_gu_.._..._ (3 . 1o BoUB)SIP © '3,80,65. 74N Uns 89udy) 4199) S.we yl cuucm.n__.. © 'M.Z5,00.52N Unu 20usy) 40y
Tou Aurodaig WNUIWOPUOS) 04 10 Uofiod Aue .y HAIX3 SIul VI POTEUBISIP BSWETO SSOluN (21 QUiEY i9 SOUMMD'S Ma£0LS.HLS U Souoy) 10U DR Jojulod eyl o jeer €61 0 acumisp
"SI0l AN PUE SI01RABID ‘SIIBMIIEIS JOPOTXD ‘530BLR) SISO B ‘M.ZG,00,52N URI 80UBY) 1136} H5'} JO BOUBISIP B ‘M.B0,65.PLS U BOUBL 499) £E'8L
:Bupollo) oA ©J8 TN OU) JO LORGIIEOP OUl U] POPARL] 1N 40 SOUBISIP € “M.ZS,00.5LN U B3UBL} 199) pS'L JO GOURISIP € '3.80,65,LN UM S0UsY) 300)
“srem X JOpotU) oY) M £2'09 J0 UEISIP B ‘M.Z5,00,52N UNi 80USY} 196) £5°G1 JO SOUBISID B ‘M.S0,65. LS Uni souay
Bucte souTd €9 0U) 9 I8YS IUN U1 JO SAUEPUNOG JOIOWEOA 9U). “SOPEPUNCE JOIOWO 2 1199} 08'0E JO SAUEISIP © ‘M.ZG,00,5ZN U 80Uy} 103} 69'6Z JO OURISIP © ‘3,8065.7IN
o - WwN 3pjolooy ey UrJ 83UBL 389) 4Z°0S1 JO SUISIP B ‘M.2G,00,5LN Un! 83UBHY) 1498) 86' 19 JO Souelsip
" - = Jun o jo ilnﬂ_ b B ‘M. 1.0V.ELN UNJ S0USY} 199) 6L°6. JO GIUEISIP B 'M.61.61.91S Un: 80UBLY) 169) E5'61Z
e ddn v 10 SOUBISIP 2 '3,£4,22,80S UNJ S0USLY 199) £9'SEE JO SIUBISIP B M.SZ,95,68S UM ‘auj)
“sopepunog - ~ 1se3 pies Bupieder: sousl) 180 22°98E JO GIUEISIP B L1 UORDSS PIES JO % 1SEBYINOS BU) JO BU|
U 9 WS YUN A1 JO SRPUNOG sIMO] PUE JoddN FYY “SIPBPUNOE JIMOT pue 154N *) 1se3 51 Buoje M.ZE.£0.00N URJ 20UBY) 11 L UOOPS PIES JO JBLICD ISESLINOS BY) I8 SoLBLILIOY

N SSAOO) SE GIE SOUTPUNOQ UIIYM YU O} O SIAIEPUNOQ
o o Bupiing € Jo ved i ..__nu_u:..l\.u!.!.l, ﬂmﬁbﬂh:— g‘ ‘ :se paquosep Bujeq INVd TVANOZINOH SHL

‘eppol4 *Aunod 0BURIO JO 302000 Sgand UL IO+ 9080y %008 521000y
TEIUIO Ul PIPIOI SUOROLISIY PUE SUOHPLOS ‘SIUEUIAC 10 UOIRIEPIG ujepso 1o vl 31v3S OL LON $8Moljo}
Aueda ul U0 (01 _— se paquossp Aejnojued siow Buieq pue ‘epuold *Aunog ebBuesp “ise3 4z eBuey ‘Yinog

“SWO)| JOYIO PUR JUSWHIT LOUANOD PRI, k Butky ‘sapey 01 I9A pue IAe! 0 |9osed

TN UofIRIERAQ B JO | OPY 99G (6 l.vug %&NZNQN\» 2 djusUMOL ‘L L uofaeg U) Bupk) ‘sepepunoq [BopIoA pue eluczyoy Bujaey pue; Jo posed v

- ‘o o) owp way Ausdaxd wnupopuED

oy L By L
Ugg.ssvgrsln.gi,ﬁuizgéaguga _ m V95 OL 1ON 2T dSVHd
- H A !
eV o e SN S e e L m i2\3 NOLLAI4OSAA TVIdT
; %0019 Apaoy Aq popiacud sem Aowns Asepunog oy (9 542
“paydu 10 possaudxo 5 uojuido onn ON (S 8 u
J0AaAING BU) 0) PIUSIUINY :0U SEMm O JO PeNsge LY (» f m =13
JORIOL] SIBWOP PUE 196} U] 6J8 SUOSUBLLIP Y (€ ‘Oo EIR N
“SoneRA
» }160q ponseou ‘op wn (2 = Qz_ﬂa 04|
‘eppold ‘Alunog 9BUBIQ ‘Ise3 22 93urY 'INOS P dIySLAIL S Frlerind
*LL OO0 J0 % 15e0LAN0S o U1 6u1eq M.ZE50, [0 /Jw\tzzau £
SHION TVYINTI “ & )
. 4

3

@

g
ALNAOO 39NVHO

ALNGOD IV
=

NVId LIS T ASVHd

VaAIF0Td ‘ALNN0D TINVHO
ISVA L2 FONVY ‘HLNOS %2 JIHSNMOL ‘TT NOILOAS

« Ve LIGIHXHA
WNININOANOOD aITOHASVHAT V
b™ @S ~ SMOTVINNEL % SVITIA

NVISHNATOd S.AANSIA
LIGIHX3 WNININOANOD




SNOLSNHO
AT qEavaIEd
e R -

)

1

-
|

e
§
3

i

1

]

Tlllllllllllllllll..lllllhmmulll.v\.ls.lawmmm lllllllllllll

[}

]

_ NVId LIS 2T FSVHd v

VAII0Td ‘AINNOD TINVHO FFm
LSVA 42 HONVY ‘HINOS #2 dIHSNMOL ‘IT NOLLJAS T O
V. LIGIHXH # R 3
NNININOANOD dTOHASVAT V ‘ v BT
..... w -~ 39vd ...:.:.......:..N.m..: 5008 m& Q\NQQme % mENNN> WNON N
NVISHANATOd S.AANSIaT . .
LI1GIHX3 AWNININOANOD




€ 40 ¢ 133HS

0919=L90 (LOV) ™3 @ 6L1Z~Lr8 (cov)
SED0—4rLrE OpiIOL ‘seunursany ‘eue) AoBiE 008

N DNIASNAINS ﬁ

00004 = YOOl 1S¥iJ:

00°601 = Y004 ANOI3S:

00D = 00U CUAT
i L

it

LN3N3T3 NOWWOOD GLINM = 397 XVANNOS uLINNTS
IN3W313 NOWWOD = 3D
"AYYA AVW S3INOOTVE ONV S3OVHY¥IL 40 3dVHS ONV 3ZIS :3LON

'swoos AN puo sAomyiom ‘seapuisy ‘syoep
1SMO||0) SD 3JD S}UN JO UONAIDSEP BY} Ul PapNIOUl JON

‘S|IoM J93dwiad JO SIODJINS JOLBIUI PAYSILLUN DY} UM
JuapOUId puo Buojo saupid panJeA BYy 29 |IbYS jun
8y} jo sauppunoq Jeyswiiad 8y  “SeLIOPUNOg JejPWIIRL T

“Buipiing ayy jo ooy sy L || LINn
8y} JO JoO|j 3y} JO 2IDJINS PI}DJOISPUN PaYSIUY dU}
ybnouyy sup|d |pjuoziioy BY) :SBLIDPUNOg JOMOT ‘g

‘buipjing sy} jo ooy ysuy
3y} jo Bulied 3y} Jo 3004uNs P3}DIOVBPUN PAYSIUY BY)
ybnouyy subid jpjuoziioy sy :sslOpunog saddn v

'SaDpPUNOQ J9jewnad 3Y) UM UONDSSIBUI UD
0} papusixd saiopunoq Buimojioy ay) 8q (Ioys jun By} jo
saopunoq Jamoj puo Jaddn ay) ‘salopunog Jemo puo saddn |

ANYONNOE um<:¢|\

ISMO||0) SO @JD Salppunoqg
YOIUM ‘UM Sy} 4O SBLDPUNOG SY) ulypmM SBl| oy} jun
ayy Buiupjuod Bupiing o Jo 1iod joyy spnjpul jIpYs Z| Yun

00714 LSHId

Gl ASVHd
dYW A3M
1]

01 = 1 ATVoS

02 0
2r LINA s | s
) NVId 40074 IINN HONI @HIL Ol l3dd
& VAIg0Td ‘AINNOD TINVHIO REEIVOS: JIHAYYD
‘LSVA 48 TONVA ‘HLNOS #2 JIHSNMOL ‘IT NOILLOAS N

« Ve LIGIHXA sk el
—— ANININOANOD dIOHASVAT V e
4 ST SHOTVINNE % SVTIIA =

LISIHX3 WNININOONOD NVISANATOd S AANSIA N




g 40 L

133HS

roiu\rmmﬁ o

m§\ Lisge) w

*epyo4 'Aunod eBuesg Jo spiosey
( y

afand ™ eBed 3 v
NSNRXI-UON LSO Tey) o _..SES n:- ) MO (91
“vpsey
fues 8 [EUORIPPE LONS 10U 1O JOU1OUM ‘WNURIOPUOD.
o1 jo ved Avedaid 10 ued
nxﬁgn!a‘!ng»iB-uinﬂgiﬂiD\ﬁ_ '50Aemoy
W
) 1o vopdiosap ou (51

-aseyd
SHUN jO LBQUINY 'SIXU
9dA yun pue 3215 Yun *sadky 1jun *suerd ooy pue suerd 1oid ‘sapepuncq sseud o)
oun Aren ol (00Z) ‘simens Spioyd ‘(b)(S)20"122 UOR29s 01 wenwind SIUBy e S9M050 OAQ (31
§§u§§ag§»§-ﬂ:§§§.§§!§:§>
©50U1 01 931 U] PINISII 218 PU U 1017 JO 53
908U PUB SYUOYLG 'S3y0d 1"y, i_ﬁmascggunuu!is%:oz:a.
UBOI3 UOWWOD © $13juN) € LI PIPNRU]
Tou Ausadald WNIIOPUED Bu) 10 uood AUB * ., HILXT SIUD UK PRIUBISOP OSRI0 SSIUN (21
“5woc) AN PUB KIOIBADID ‘S(IEMIEIE JOPAIXD ‘STORUB] ‘Sojuadleq
SBupOIO) O 8 SHUN OUY JO UORGYIISIP B U] POPN 1N

“sifem soroupod o o
Buote ©q 83 yun ou1 jo Joowped ouy JePuOg 2
Wn o o ooy aw
(B smoy ‘g
0 941 10 Buxioo o
» ddn v
“Sopepunog. SopepuUNOq GUONO)
0180 18uS Jun) 941 0 S9EPUNC] JOMO| pUE J0dN UL “SAYEPUNOS JamoT pue JoddN *)
SMOH0) “Jun oul 10 Sop
o U Bupping e jo ued. 1o0s "y, HaKx3
ggﬁiﬁﬁﬁ:uggzg!iag 41 I0UM (11
“eppotd *Aunog 0BuEID Jo SRI0KRY JYaNg BUIJO — ~ sobeg %008 SpIOBY
TEPLJO U PORIOS0 SUORYISDY pu SuopIpUD aiESot..si.u.niﬂ:sqSu.E_s
Povma o

5l o410 PUE JUBOL3 UOUAIOD PRI,
“AUBWIIZ UOWOD, U, JO UOMIVIIOP Ul J0) WHURIORUOD JO UONBIEROQ G150 | Dol 998 (6
"ot 03 o woy Awedoid WhILOPUOD

L

o, on
10 ¥ ORIV U] POUIEI! Pu NoWeA (8
10z
'61 AGW POIED *3U] 'S SOHH AQ paRddns sBupesp woy pasedaud asam suerd Jooy auy. (2
“PLOZ 91 Ao perep “1deq
Bufonins ‘soopos ABieuz h A ®
!Ea?zeeangu!az"n
Rsqe vy (¥

a3

sonen
sBupeoq panszow ‘opew 8 VoS sopun (2
zppors’ *Aunog ebuwsQ ‘1983 22 9Buy ‘(oS ¥ dysumo)
“44 UOROSS J0 34 S ow 1 6URq M.ZE.£0,00N Uo peseq 13

SHLON TVIANTI

Ns..ueé W 008

LIGIHX3 WNININOAONOD

DpLIOLY 40
£925# soddoy puo Jokeasng puoy jSucjseo

sfsusiq Jo wny 3 jo
vssn ‘SOIMDIS £pLols ‘(0)()YOL'BLL UORIS Upm ©5UDpIOSID Uy ‘i .58_28
oy ‘gl esoud } 05 0 vodn
30U 8§ dosd yons jo

o4} JOU} PUD UOPJIY POGLISSOP SO £ 98OYJ U] SjuBWAcIdw pesodoid syy jo

oo o60d |y, QX3 su 10U Anaed Agesey |
. AVIETEID SIOLAIS
sgbe- 1ste
\ 3OS OL LON

dVIA ALINIOIA

NVId HLIS &I HASVHd

VAI4o1d ‘AINNOD THNVHO
LSVH 42 AINVY ‘HINOS »Z JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH
WAININOANOOD dTOHASVAT V
SMOTVONNE ¥ SVIIIA
NVISHNATOd S AANSIA

Ov10-218 (20%) %01 @ 6L1Z-298 (£OW)

SE0-PLYE OpuoLl ST W07 KOS 008

N DNIASNAINS

SNOLSNHO

“Buipiing 841 Jo eAs) Joo}) 181y @17 Jo uofod © BqUOSOP O} St UORAUOSEP SIYl JO eI} BU L

“sue|d [QUOZII0Y POGISBP BAOGE B} LM LORIBSIeNL]
Ue 0} PApUBIX® SUIPIING BU) JO GeIS 00 [9AS] PUCIDS SUY JO BIBYNS PaIeIcIBPUN PRYSIUY BYL

:smojjo} 5 paquasep Buiq 3NV TYOLLYIA ¥3ddn SHL

*BUB(d [JUOZUOY PAQUISOP BAOGE BU} LM LORODSIBILY
UE 0] POpUSIX BUIPIING BUY JO QeIS 10O [9A0) ISl BU) JO BIBKNS PRIRICOFPUN POUSIUY BYL

SMOjjo) SB PaqUISIP Buieq INVId TYOLLYSA ¥3MO1 3HL

“859) 10 B10W 'SOI9L G680°0 BuiEuOD

“BujuuBog 10 1u10d BY) 01198 H£'8S JO GIUEISIP © ‘3,25,00.5.S UM SOUIYY

1199) PG} JO BOUEISIP € ‘M.B0,65. LS UM BOUSLY) 400 £€°8} JO GBS € ‘3,26,00,5L8 UnI
30UBL 1199) YS'L JO BOUEISIP € ‘3,80,65.PLN UN! B0UBY) 05) £E°E ) JO BIURISIP B ‘3,25,00.5.S
U 8oUBL) 160} 00'EY O BOUEISIP  *3,80,65.¥EN UNJ 83UBL) 198 00'06 JO SOUBISIP B
“MuZ5.00,5LN UM 80USY) 1193} 00'EY JO SOUBISIP € “M.B0,65.71S Uns eduay) BuutyBag jo ujog
941 01139) €6} JO SOURISIP © 'M.ZG,00.5ZN UNJ B3UBL) 490} ES'S. JO PIUBISIP © ML8O6S.PLS
UnJ 8UaL) 169 0g"OE JO BIUEISIP & ‘M.25,00,54N UM 23USL) 199} 69°67 JO SoUEISIP

© '3.80,65.71N UnJ 90UBY) 1139} pZ0SL JO SUISIP © 'M.25,00,S2N UL S0USLY 199) 86'L9

1O SOUBISIP € ‘M. 11,0p.ELN UTJ 69UBL) 195 626 JO BOUEISIP € ‘M.61.64.9LS UM 2ouaL) 1o}
£5°612 JO SOURISIP @ ‘3.65,42,90S UM 90UDL) !189) £9'SEEZ JO IOURISIP @ ‘M.BZ.93.68S UM ‘oul
1523 pies Bupiedsp 0uBY) 400} L°98E JO SOUEISIP € || UORIBS PIES JO % 1SEBYINOS B4j JO Su
1523 U Buoje M.2E.£0,00N UN! S0UBL L | LORISS PIES JO JOLICO ISEBLINDS B J8 B0UBWIWDD

188 paquosap Buieq INVId TVLNOZINOH 3HL

iSMojio) SB paquoseo Apejnopsed asow Bujaq pue ‘epuojd ‘Ajunog eBueso Yse3 sz ebuey ‘yinog

2 diysumoy *L | uopoes vl Bulk ‘sspepunoq [eofusA pue JBUoZpOY Bujaey pue) Jo [Rosed ¥

eI ASVHd
NOILdIIOSAA TVOHTT




€ 40 T L133HS

OV19~1+0 (L0¥) 4 @ 8LIZ-Lv0 (107)

uzimn_._ﬁw.xmmmsﬂ.
SNOISN
T TTIVITIT
!
y \h"ll’Nlﬂ— gulhu 3NN HLYON _ -
- - \\ LZ-¥T~-11 NOWD3S 30 3NN Z—_.Gm\
ANSNION3NNOD 40 LNIOd
[}
]
ok
g
&
S
L
L3
£
]
1
1
f..lllll...llllllllllllllllﬂeManllW\ul_.uﬂﬁﬂm |||||||||||||
i
1
1 O = 1 TIVoS
NVId ZLIS €1 HSVHd s W e
VaI40Td ‘ALNNOI TINVHO
LSVA L2 TONVY ‘HLNOS #2 JIHSNMOL ‘TT NOILOFS N Fves Sthidvis
V. LIGIHXH 2 R
NNININOANOD dTOHASVHAT V ‘ v =

3vd %008 SMOTVIONNE 7 SVIITIA £
TS -

NVISANATOd S, AINSIA
LI8IHX3 WNININOGNOD




€ 40 ¢ L133HS

Ori9-10 (09) %04 @ 612-178 (0%)
SO90-+4L4 0DLOY SownssEnt ‘2uoT ADSNE 008

N DNIASAINS ﬁ

SNOISN

g qagvaTad
00001 = 0O 15U

00°60L = ¥OO ONODIS:

00911 = YOO QUL

————T

IN3N3T3 NOWAOD GiLIWN = ‘307 RANANTGE: MBS
. IN3W313 NOWWOD = "3
'AYYA AV SIINOOTVE ONV SIOVHNIL 40 3dVHS ONV 3ZIS :3LON

-
'Swoos AN puo sKomyiom ‘Sa00.1I8) ‘SHo9p 0 _\ _/(_
1SMO|I0) SO SD SHUN JO UONAIIISEP BY) Ul PSPNPUL JON
‘SjIoM Jejdwiied JO SIID4INS JOLBIUI PAUSIUUN BU) UM
juapioulod pup Buojo ssuoid |DIBA DY) Bq |IPYS un
3y} Jo sauopunoq ssjewiiad BY|  SsuDpuNOg JIBWLIRY ‘7
‘Buiping ayy jo ooy isuy L || LINN
3y} JO JOO}j 3y} JO 3IDJINS PI}DIODISPUN pPAYSIUY B}
ybnouyy aup|d |pjuocz oy By :SBIDPUNOg JOMOT ‘g
‘Buiping sy} jo ooy sy
3y} jo Buipsd sy} Jo 39D4uNS PaIDIODBPUN PaYSIULY BY) . — e S —
ybnosyy suo|d |pjuozioy By :ssuppunog Jaddn v e e Wl S PRl
‘sauDpunoq J9)awiad By} UMM UOIDBSISIUI UD T e Ty i s e e e e et
0} papudxa sauppunoq buimolioy 3y} 3q |IoyYs un By} 30
SaDpPUNOq Jamo| pup Jaddn ay) ‘sauopunog Jemoq puo saddn | ANVANNOG 3SVH.
1SMO||0} SD 8D S8LIDpUNOg
UD1UM “JiUM BY) JO SBLDPUNOQ SY} UIYIM SBY| DY) jiun
3y buuojuos Buiping o Jo Jiod jouy spnpu JIbYs ¢ Jun
qJ00Td LSHIA
&I HSVHd
YA A3N
01 = 1 TIVOS
02 o 0
EI LINN <t &
. NVId 40074 LINN HONI SHL OL laad
% VAII0Td ‘AINNOD FONVIO HOATYOS OIHAYD
ISVE 4& HONVH ‘HLNOS #& JIHSNMOL ‘IT NOILDAS N
« Ve JLIGIHXH 0% 0 w03 30
NNININOANOD ATOHHASVAT V adan 3
1S M
1Sv3 3
SMOTVINNE % SVTIIA et ¢
HINON N
LIGIHX3 WAININOGNOD NVISHANATOd S.AANSIA




€ 40 | 133HS

hoap | Lssal T

€hbe | L3ga) o

“BPHOL4 A1unog 9BueI0 J0 $pi0sTY
513§§:§s§§2§§3
L 7y 590 (91,

“ujesoy

. 4 B!ﬁoﬁ
ol 0/2p0p 0) pu o jo ved
-xsueunassgszaai!gzls-e:ﬂwang?izzuﬁna “33AIMOY

ucseaosa.nc_s.ée!ﬂs:s:i:sasxiiﬁx.szgisxwﬁ.
“esey
1eNbOSINS LORE O 196d5 LI SORIDE) PUE SEIR JRUOIRRIDS _E:s::_caonsi. 'SOXW
215 yun *sedf1 Jjun ‘sueyd. sueyd yord
o) Aiea 01 (g002) ‘sonims eppotd ‘(b(S)20'4Z. UORD0S o) Juensind wyBy ,:25! ana (v
“SIUSURT UOWLIOD PRYT] YIRS O} UBdElpe k_ue__. /8 1841 JuN Ou) ss.x SouoH uapesen
930U} 01 95 U] PRDIASE) BI PUR HUf) 191 O S 1 3
550229 e $o101wG ‘S91E0d 2 .. 1GC3 511 U pateuBySap GSOLTD S50 ()
OUIDLF UOOD ¥ 511U B LU PIPNRU)
10U Aedatd WMURLOPUOD BUl JO Bopod AUB Y. UAIUXT TIL LRI PojeUBiSep SO Ssajun (21
*Swoas AYiNN pue VIOIBASJD 'SIIOMIIS JOpOIXD ‘Sa0eLS) 'SajuoSreq
BUONo) 9L\ I8 SHU) O JO UORALOSIP B U] PIPARULTON

“sgem
Guore souerd feopan oul 99 [)9US HUN U1 40 SIUEPUNOQ JOIOWOM DL “SOPEPUNOR JNWPIG 2
W) 9 Jo ooy ou)

omo7 9
01 0 10 Bumed o
00dn v
5 soddn sy somon pue J3ddn '
iﬂg.gﬁtingag
w ]
o poypeds 5130 Aue o & .!!_.il o o ABUM (1L
"BPPOL *Aunog) 66UBIO 0 SAICORY AN Oul JO sobed 3008 9pI000Y
PO Ul PIRI00% SUORJLTISGY PUB SUONIPUOD 'SIURUIADD JO UONRIR] JOTSEN LIRSS 1eu) U
q oney Auadord pu 240 (04
“SWS]| IO PUE JUWILI LOUAICD PAIT,
“aun. 0 10 | 9Py 905 (6

“ouw o1 oup wey Aedoxd whiuOPUOD
4411970 $1UBLIESES 10410 WBIE 01 1B} O POAIPERS SEY JPJOPADP BUL "WNIURUOPUOD
10 UOREIBRB0 B J0 ¥ BRIV U POUIEID) pue PojueIB LBeq GABY SIUBWIDSES SHOLEA (3
»10Z
*61 AGW PIEP U] "S190NYRIY JOHH Aq pONIddns sBupesp woy poreded osom sueyd sooy eyl (2
‘P12 ‘91 Ao patep “1doq
Gudden pue Bukanng ‘seajuiag ABiou3 Yoo Apasy Aq papiacsd sem Aoans Asepunoq oy (9
“poyidus o passasdxo 5] uojuido ogip ON (S
040NN 01 01 POYSILITY 10U SEM OB 0 RNSTE WY (1
10919U) HEWPIP PUB 199) U1 A SUOSLAWP Y (€
“sonen
sapun (2
eppoud Aunod oBuEI0 153 27 06U WO 42 CEUNOL
11 UORR0S 10 7 1SEAYINOS 6w J0 GUR 1523 O BUISA M.ZE.50,00N Lo Poseq axe sBupeeq uy (1

SALON TVYINTI

~ 39vd

0Q 0s ™
LI1GIHX3 WNININOANOD

< poe Jo oprs
(Gnins puon fouores
9L img

1V Q v\ullQN\Qan\isg

oBEDu »sﬂ JUDISQNS 90 | 9SDYY Bunmnsuod sjuswWsACIdW)
< 0wy 495 0} opuoly Ayunod &_.Eo 1O Spioasy Jjiand ouy O
2 -maa_ .I“ %00g $pI029Y PO Ul
SOl 4 sfous|q Jo I

P u_!.a ‘seIMDIS DPLOLY “(9)(¥)$OL'BIL UORIGS M SOUDPIOSID U1 YA t%_oz.a
Wi Suy ‘1 ssoug ay j0 vodn
LAN jou 8| dusy pesodosd yons ‘o [ EL LY

s v:.guﬁvcuﬁ.ﬁu: PaquISIP SD 4| 9S0UJ U Sjuswsacsduwy pesodold ayy jo
e 5;2.83.&2 m.otoo 0 81§ nuyy _ 8960d |y, MQIUX3 SIU) 10Uy A3a00 £gassy |
ui

N TVOLEIYI SYOXATNS

et
Vest

S8be - I1She
\g_ 4

37vOS 01 1ON

dVI ALINIOIA

ALNNOD DIV
-

NVId HLIS »I HSVHd

VAI40Td ‘ALNNOI TIHNVIO
ISVA 42 FONVY ‘HLNOS #2 JIHSNMOL ‘IT NOLLOFS

« Ve LIGIHXH
WNININOANOD dTOHASVAT V
SMOTVINNE %8 SVITIIA
NVISINXTOd S, AINSIA

O¥19-£+3 (£0%) 703 © 6412-LY9 LOV)
S899-¥9LYE DL “seunIEEDY 9007 APOUS. 006

SNOLSNHO[

*BUIpIING 91 JO 23] 100} 151 314 YORIOD © BQUOSAP O §) UORJLISIP S JO U] BYL,

“aue|d [BJUOZII0Y POGUISEP BAOGE B} LM LORIBSIBIL]
e 0} papueixe BuIPING 6L} JO el JOoy [9A] PUODES BU} JO @IBJINS PAIBICISPUN PALSILY BYL

13Mojjo} se poquosep Bujeq SNV TYOLLYIA ¥3ddNn SHL

*aued [JUOZUOY POGLOSOP GADGE BLj LM UORIBIEIL]
Ue 0) PapUaRD BUIRING OU) 40 QIS 00} 9G] IS OU} JO BOBHNS PEIRIOOBPUN POYSIUY BUL

:SMOjjo) S8 Paquosap Bujaq INYTd TYOILLY3A ¥IMOT SHL

*559] 4O BI0W 'SRI98 26G0'0 BujiEeD

“BujuuBag Jo 1Wjod a1 ©1 199 0009 JO SOVEISIP € '3,25.00.5LS U SoUSYY

499} 00'SY J0 SOUBISIP € 3.80,65. VLN UNs 3USY) 309) 00'09 JO SIUEISIP B ‘M.ZS.00.5LN
UnJ 39UaY) 3159} Q'Y JO BOUEISIP B ‘M.B0.65,1S UM eousu) BujuuBeg Jo 1uod ot
01199} 95°L6 JO SOUEISIP € ‘M.Z5,00.52N UNJ 60UBY) 190 86°19 JO SOURISIP B ‘MLY.OP.ELN
UM 80URY) 399) 62°6L JO SOUEISIP € ‘M.6}.6}.91S UM B0UBY) 1193) ES'61Z JO UEISIP

€ '3.£5,/2,90S Uni 82U 339} £9'SEEZ JO SAUTMSIP © ‘M.BZ.95.68S Un ‘oulf 3523 Pres
Bupsedop sousiy 199) £2°98E JO SOUEISIP © ‘1| UOMOAS PIES JO 7, 1SEEUINOS By} JO Suy 1583
oy) Buojz M.ZE.0.00N UNI 30UBY) 1} | UDRIBS PIES JO JALCO ISEOINOS BU) I8 SOUBWLIOD

:s8 paquosap Bujsq INV1d TVLNOZINOH SHL

:SMOYjo}

se paquosap Apejnojped asow Buaq pue ‘epuold *Ajunog eBueip Yse3 2z abuey 'yinos
#Z djusumoy. ‘. Lopoas u) Bulk) ‘sapepunog jeopsaA pue |Euozpoy Bupey puej o Rved v
»I ASVHd

NOILJIZISaa TvoTT




€ 40 T 133Hs

\.Rl«n.o_ NOLLO3S 4O 3N HLNON

\ £Z-4Z-11 NOUI3S 40 3NN Eam\

Oi9-L0 (20%) %03 o 621Z-L78 LOY)
SE90-¥HL¥5 OPLOU “Seunmssery "o 450U 006

N DNIASNEINS ‘r

SNOISNHO

g 0FavdITd

ANINZONIANOD 30 INIOd

M.ZE.£0.008
Z-vz-n NOILOSA
30 #/1 35 3L 30 NN 1SV3

LL'99E

- a- 39vd \&xlﬂoom

L18IHX3 WNININOANOD

ONINND38
40 LINIOd

NVId HLIS #I HASVHd

Vargo1d ‘AINN0D TINVHO
\LSVA L& HONVY ‘HLNOS »& dIHSNMOL ‘IT NOILOAS

« Ve LIGIHXHA
WAININOANOD dTOHASVAT V
SMOTVINNE % SVTIIA
NVISANATOd S,AANSId

Oor = 1 TS

09 ~ oz
HONI JHL 01 1334
NI FTVOS OJIHJVYED

%W

ANINIONINACO 4O INIOd

ONINND2 40 INOd  '80'd

3oNvY
dHSNMOL

ZowE d
L




€ 40 ¢ 133HS

00008 = ¥0OO 1SUL:

O¥19-2+8 (£O¥) #03 @ 821Z~298 (£OW)
SE00-FHLIE OPLRLY ‘Sewwmeny 9L KPONS 008

M DNISAINS ﬁ.

Ag aIIvITId

00°601 = ¥0OY ONOIZS-

00911 = OO WL

AIN3W373 NOWWOD Q3LINIT = '301
LN3W3T73 NOWWOD = 3D
‘AYYA AV S3INODTVE ONV S30VHY3L 40 3dVHS ANV 3ZIS 310N

'SWooJ £311n pup sAomyjom 'S89D1I9) ‘SHO9p
1SMOJ|0} SD 240 S}UN JO UOdIIISBP BY) Ul Papnjoul JON

‘SIIOM J9jowiiad JO SIIDINS JOLISIUI PAYSIUUN BU} YIIM
JuapIdUI0d pup Buojp saup|d POIUBA BYY B9 |IPYS 3Iun
3y} 4o sappunoq Jeyswiled ayp  saDpuUnog JejBwLIRd 7

‘Buipiing ayy jo Jool sy
3y} JO JOO|} By} JO SJDJINS PI}DIOIIPUN PBYSIUL DY)
ybnouyy supjd |pjUCZIIOY Byl :iSalDPUNOg JemoT ‘g

‘Buipiing sy} jo Jooy jsuy
ay) jo Bued sy jJo 33IDyINs pajoiodBPUN PaYSIUY SY)
ybnouyy aupjd |pjuoczioy ayy :ssuopunog Jaddn v

AYVANNOS ¥YIL3WR3d

1| LINN

"S21IDPUNOQ Jajowiad By} YIM UONDBSIS Ul UD ANGIW3

0} papud)xe sa1DPUNOq BuUIMOII0) BY) 29 JIoyYs Jun BY} Jo

ISMOJI0) SD 3JD S3LDPUNOG
UYOIYM UM BL} JO SBLIDPUNOQ BY} UIupM S| 10U} JUN
3y} Buiupjuod buiping © Jo 3uod 1oy} BPNPUI fIYS | HUA

dYN AN

71 LINN
NVId 40074 LINN

VAII0Td ‘ALNNOD TONVIO
ISVA L& TONVY ‘HINOS #2 dIHSNMOL ‘IT NOILLOAS

« Ve LIGITHXH

— NNININOANOOD dTOHASVAT V
| QS SMOTVONNE % SVTIIA

LIBIHX3 WAININOGNOD NVISANATOd S, AANSIa

SalIopunoq Jomo| pup 1addn ay) ‘sauopunog Jamo pup Jaddn °| /
AYVONNOS 3SVH

40074 ISHIA
¥I HSVHd

01 =

02
st

«J TTVOS
] 0

HONI JHL Ol LIdd
NI TIVOS DIHAVYD

ONNNI938 40 INIOd
AN3N3ONINNOD 30 LNIOd




¢ 40 L L133HS

oo}, Jisee) #

bbe | L3go) «

“eppold ‘A1unod ebues0 Jo spiodey
9nd ~ oBed ~gPio0g spiooey

3 53020y
pu oney s0unO (91
]

Paqgy 4o 40 J3UPum
oy joyed woq oy fyodosd 9P 0} oy jo ped
eaqq 10 510p20d 10 uopiod A 1e(o0p ) S4By e SIS GAQ ‘s9NEMOY

*305d Uj WNIURUOPLOD BUI 0 11ed 38 PRIEROP 9Q AfRIEUIIN ABw DKM Auadosd eun Buraosep
10 esodind oy 10 st

“osayd

syun jo *soxw

‘suegd joid ud erd Buiseyd
& Aoen 01 (9002) ‘sermies eppol3 ‘(b)(S)20'422 ORoeS o) enmnd By e S9A0SAs GAT (vt

“SWOWOL3 UOILOD PNLI] USNS O] 1WOEIDR ARSAID IE 18U) JIUN) OUY LAY SBWOH LOIESTA

| Y 0 &) ] @8 Yun e o)

908401 puE S0jUCOREq ‘992100 e .. IANXT o6y soun (€1
WOLOIS UOUWIOD @ 511U © U PIPIOU]

Auada 40 uopod Aue 'y, Natyxa u) sojun (24
“Swoa AN PUE KICIBAG[O ‘STOMATIS JOPOP® ‘SEORL) SOOI
2BUPAOI) O4) J€ YU OU) O UONGLIEOP BUI U] PAPRIDY] 1ON

9Ky J1un pue 59215 un ‘SedA) yun

0 10
Buo oo

Jaeud 2
N 941 Jo Jooy o
Jomo1 g
N 9t Jo Bugyed o

nddn v

1o 0oy

“soyepunoq ‘popuar
1 9q [18ys YU 8uI JO SaPEPUNO JOMO| PUE J0dAN BUL. "SHPEPUNOE JoMOT pue J6ddN 'L
ZSMOf0) S8 QUB SOLIEPUNOQ UM IUN B4 JO SepEpUNOq
A 4INS Ly, YaIX3

SM1 UNJIP PAYIOIGS SSpAIBRO Jou ) Uy AuB 10 AIBpUNOR 91otupRd JO amo) *52ddN o JBUM (11

“8PPOL 'Ajunod eBurIQ J0 SPI0IGY RGN OY1 O = sebed %008 $pI00Y
i) SuoRIpUOD * JOISE UEVod tety )
Pouiees pue paruesB uaeq orey Apsdory 1010 (01

“SWO} JOIO PUE IUBBYS LOUALOD POIRYTT,

"JUBWOIT LOWOD, *JJun. %)

1221000 015 10 L Y 005 (6
“oury 0} bup way Apodaud winujwopuod

o1y 1000 W P/ 40d0joAdp auy.
Q9 0 y Y por 99 98y SUSWITED SMoLeA (8
P02
'61 Aew potep v} '08MEIY SOHH AQ POdONS sBupep woyj pasedesd aom sued ooy oy (2
“PL0Z ‘94 ke patep “1deg
Buddeyy pue Bukonns ‘seopos Aliouz Aon

uL (9

“PodL 10 passasdxd 5] uOjUIdO o ON (5

30KBAIS OU) O PAUSILINY 10U S2M R JO PRISGE LY M¢
u €

“saneA
IHERq PAINSEOU ‘Dpew S| Uospedwoo e ssapn (2

“eppotd *Aunod o8uBIQ Y1583 L2 9BUTY 'GNOS bz HluSUMOL
14 UORSOS 0 % 1520UIN0S 9t Jo Bull 1se3 oul Buq M.ZEL0,00N o peseq ese sBupeeq oyl (1

SHALON TVHANTI

< &.u@& Q %008

LI8IHX3 WNININOANOD

” s

BN ) UDYSGNS 610 G| 98oYd Bunmnsuos sjusweacsduwy
3 Uy K339 03 opuoly ‘A;un0) 96uDJO Jo SPiosBY dNaNg oYY JO
.960d. ﬂ A008 SpJOIY [OIO4J0 Ul POPJO2DS SD WINIUILIOPUOD PIOYRSDI)

" “SOIIA

sfousg jo D Jo

PUSWD '$9JMDYS OPIOL (0)(#)OI'ELL UOROPS UM ©IUDPICDID Uy M JodoRAOq

oy} 'Sy escug

on

dw) ayy jo

jou s

vodn

dun pesodosd yons jo uoponssUOd

PU} J04} PUD UOTIOY POQLIOSOP BD G} 9SDYUJ Y Sjuowenosduwy pesodosd sy jo

uopDUeEAdel RRLCY, -G
5 Jw.s ...w \

31v3S OL ION

dVI ALINIOIA

3 p:5965d |y, yaux3 s 30w Ainses Agesey |
Py AVILEITIS SEOKIAENS

AINNOD V103050
KINAGS 104
o

ALNNOD AV

NVId HIIS ST HSVHd

VAIH0Td “AINNOD TINVYO
LSVH 4& HINVY ‘HLNOS %2 JdIHSNMOL

« Ve LIGIHXH

NAININOANOD dTOHASVHAT V

‘IT NOILDOFS

SMOTVINNEG % SVTIIA
NVISHNAX'IOd S.AANSId

0719-293 (L0%) 304 © 61Z=2+0 (20V)
SO9-29£rE OpOL ‘Deusiruy 8607 KboS 006

N DNIASATINS ﬁ

S.NOISNHO

“BUIpiing 3U) 4O 19A8} 00y 151y B} JO UORIOd € BqLISHP O 5 UOANISEP SIY) JO JUBIL| BY).

*oueyd |EjU0ZLI0Y POqUOSOP BAOQE BU) Ly UORSRSIANL]
e 0} papueixd BUIPIING BU JO QEIS J00}) [9AB] PUOSSS U JO BIBLNS POIRICOSPUN PIYSIUY BY )

isMojjo} Se Peqyosep Bujeq INVId TYILLYIA ¥3ddn HL

*oueyd [QUOZ110Y POGLISBP BACGE BU) LM UDHIBSIBN]
e 0} popusIxe BuIpYING 8L Jo GEfS 00} [AB ISUY SU JO BIBLINS PIIBICODPUN PALSIUY BY L

:8Mojo} Se Paqposap Bujeq NV TYOLLNIA ¥IMOT FHL

*$89) JO 2.0 ‘SRIE 65600 BujuieIuoy

“BujuuiBog 0 Juod 51 ©) 199 9G'16 JO BIUESIP © '3,25,00.5.S UNI BOUBL)

353} QQ'EY JO SOUBISIP © '3,8065,¥IN UN! G3UBY) 1198} 22901 JO SOUEISID © ‘M.25.00,G/N Uns
90U 1199} Z°G. JO SUBISIP € ‘M.S0.6E.V1S UM 80USL) 199 99y, J0 SOURISID © ‘3,26,00,525
UM S0UBY) 199} 85°GZ JO SOURISIP © *M.BOSS.¥HS LNt @ouay) BujuiBag J0 140d 1A 0} 199) 8619
10 SOURISID @ ‘M. .0p.ELN Ui S9UBL) 190) 61°6L JO SOUEISIP @ ‘MLGLE1,9LS UN: B0UBL) 1100)
£5612 J0 UEISIP € '3,£9..2.90S UN SOUBY) 1499 £'SEEZ JO SOUEISIP € 'M.8Z.95.68S Nt ‘au)|
1583 ples Bujpedap eoUBLY) 2199} £2°98C JO GOUEISIP B *L| UORIBS PIES JO ¥ 1S2ALINOS o) J0 oulj
1523 5} Buoje M.ZE.£0,00N UM 80USL) 1} UDJIISS PIES JO JOLI0D 1SEOUINOS BU) 18 BOUBLIIOD

188 pequosep Buleq INY1d TV.LNOZINOH 3HL
18Mojjoj Se DaqOSaP Apejnojued siow Bujeq pue ‘eppold *Aluno) sbuelg ‘ise3 4z ebuey

‘ianog v diysumol ‘) | uopoas ) Buik ‘sepepunoq [eopseA pue jejuozuoy Bujey puel jo eased v

SI 3SVHd
NOILdIHISAA TvDAT




€ 40 ¢ 133HS

019-£78 (400) =24 @ G212-2+3 (20
SHB-rrirs OPtU seumctee e A5 008

M mvz_\ﬁ\/djm

y \n«ln #1 NOUDJ3S 40 3NMT HLNON - - -
i - \\ LZ-¥2-11 s_-oal.s awn S—)On\
ANINIONINNOD 20 LNIOd
1
I ™~
\s_m T 7
W 7Sl
159 -
32 ~
5 ,._m / J
1 m =t \/\
£ ~J
3
1
1
1
fll..lllllll..l||l|||||..|w..ﬂm||t&-l;l.ﬁ.m,am |||||||||||||
1
1
1 0P = 1 TJVoS
NVId FLIS ST HSVHd @ W o
VAIo1d ‘AINA0D TONVHO L8l 5]
LSVA 22 TINVY ‘HLNOS %2 JIHSNMOL ‘IT NOLLDIS e e
V. LIGIHXA N o

aca

NANININOANOO dITOHASVAT V

=rs34

Tal— a8 = SHOTVINNG % SVTIIA ’AV‘ =
NVISANATOd S.AANSIA
LI8IHX3 WNININOGNOD




€ 40 € 133HS

00001 = YOO 1SHU-

O719-L98 (1ov) %01 & BLIZ=LY LOY)
S890-vaLYE 091U ‘sewnummny ‘w) KO 008

WN DNIASNNS

SNOISNHO|

©00'60L = 00U QNOIZS'

0011 = HOOU QUM

dYIN AN

LIN3W373 NOWWOO Q3LIWIM = "3
AIN3A313 NOWWOD = '3

JAYVA AV S3INODTVE ONV S30OVHY¥IL 40 3dVHS ANV 3ZIS ‘3LON

‘SWo0s AN pup SADMMYIOM 'S20DIIS} ‘So9p
'SMOJ|0f SD 84D S}uUN Jo uondusap By} Ul papnioul JoN

‘S|IoM J933wWLIad JO SIODJINS JOLBIUI PAYSIUYUN BYY YpM
Juspidulod pup Buop saupid [Do1UBA By} B9 |IPYS un
9y} jo sauppunoq Jejawiiad Byl  ‘SaDPUNOg JBjBWIEd ‘T

*Buipiing sy} jo Jooy jsuy
Y} JO JOO|) By} JO 9ODJINS PaIDIOIIPUN PAYSIUY BY}
ybnouyy supid |pjudziioy By isslppunog JamoT ‘g

‘Buiping sy} jo ool sy
8y} jo Buipss syy Jo sd0pns pajoiodspun paysiuy By)
ybnouyy suoid |pjuoziioy 8y :sauppunog Jeddn ‘v

'S9LIDPUNOQ Jojawised By} YlM UO1OBSIBIUl UD
0} papusixs sauppunoq Bumolio) sy} g |IPYs U BY) 4O
SaLDpUnog Jomo| puo Jaddn ay) °sauppunog Jomo puo Jseddn ‘|

ISMO||0) SD 94D S3LIDPUNOq
YOIYM ‘JUN 3y} JO SILDPUNOG 3Y) UIYMM S| 3DUY Hun
3y} Buiupjuos Buipiing o jo 3iod joyy spnjoul |IPYS GL Jun

SyIvLS

cxg
o)
s3]

AYVANNOS ¥AL3IWIN3d

A¥vaNNO8 uw<In_\\

40014 LSdId
SI HSVHd

%W

] T

LIGIHX3 WNININOAGNOD

GI LINN
NVId 40074 LINN

VAI40Td ‘AINNOD TINVIO

LSV L& TONVH ‘HLAOS #2 dIHSNMOL ‘TT NOILDIS

« Ve LIGIHXA

NNININOANOD dTOHASVAT V

SMOTVINNE % SVTIIA
NVISHNATOd S,AANSIT

ONINNIOZ8 40 INIOd
AN3N3ONBHNOD 40 INIOd

01 = 1T JIvVOS

02 o 0
st S

HONI dHL OL Id3d
NI FIVOS OIHAVYD

‘80'd
vod

zmwsgg




€ 40 L L33HS = " opLioly joaons
!Bmu.a._.n.

Loz5# eddony, pus:

.&QNDQNI: Bl

« ;3.
b HilorGbysnd* 910 9pavDUg Bunmpsucy sjuswsMoIdun

© uons jouyy Anies o) B *Ajuno) @bupip JO SPJOoRY Slignd Y} O
9bog 400G SpJo2Yy [oIRYIO Ul so

Q x ° oA jod sAousig jo 9 10 oy
°§ PUSWD ‘SOIMDIS omtoz ‘(o) ¥)por81L =o;=u¢m UiM 92UDPIODID U) ‘M JodojPAeq

oW 9} esoyg 4 oy Jo uoly i vodn
! qns jou 8y duy dosd yons Jo uoy
©U} JDU} PUP UOCBJOY POGIIOSEP SD 9| 8SDYJ U} SjUOWIACIdW] pesodoid By Jo
uoDIURERILRS «ml&aua.v. 8 M. ‘E_...
2 88 5
. o, }.‘av&

ohod v, W3 s 10U Aieo Agesey |
« AVICIEH SEOXIAINS
.

€y /sy

g T sBed 300§ $PI0IRY [EPYO Uj PIPIOOD) 1uswsssBy 1Uaweses ssazoy
ONSNPXIUON tELeD 18! wenwnd e put ouUMmO

(o
upsey

B 10 10U
o j0 bed € 0g o) yesy BIPPR 020p0p Joved

10 suood 20 uood Aue epop o) sty e “sonomoy
D 8y1 JO Vet Apewpn Aew Auadoxd naLIsep
10 0s0dind wo) U 10 SoepUnq ouL (st
gt
YA SoOR] pu PUR SIJUN J0 SIOGUINL ‘SR

9dA yun pue 3235 yun 'sadA yun ‘sueyd ooy pue sueid 101d ‘sopepUNcq Sseyd o) e uekd Buseyd
9@ Aen ol (8002) ‘smms ppol ‘(bY5)20' 122 UORo0s o) ensind 3By I)e SOAI9S9 GAQ (91
: 1 uons of
95041 01 S U] PORINSRI 818 PUE 11U 184 JO KUBLLOF3 UOUALOD PAYIT &IE N € 0f Jueusindde
‘SI0RUG] PUR SOHUCOEQ *SOYAIOD 118 .V, HIUXS ST UM PateuBISep ospeLID SSON (€1
UL UOLILIOD © 813U © Ul POPNIOU]
1ou Asadard WApALOPUOD o1 Jo uofuod AUe *,Y, HGIPXS SItR LR PATRUBISIP OSIIBLIO SSILUN (24
!8@}!:3-53»1..—3;5;%;8!1.1:8‘3
11U O Jo Lopdiosop
‘sgem sorouniod o jo JOUBIL] 0L LM UBPIUID
Buofe SIuBKd [ehsaA 541 9q IEUS I 341 JO S0PEPUN] J216wNRd BUY *SIPIPUNOE IO °Z
U 91 oS00y oL
yBnap oued somoq g
WU 9t Jo Guped o
p overd :saepunog Joddn v
“sepepunoq

B0 9q11euS HUN B JO SIPEPUNOG JOMO] pue J0ddn By “SOLRPLNOG JaMOT PUE 03dN *L x‘ E$
3SHO}I0) S QI8 SOUEPUNOG LD “HUI) OUD JO SOpRPUNCQ
n 2q leys Axepunog yons *,y, N3

S URAM POPROdS DSIMILIO 10U 5] 11N AUE JO AIepunog Jerewpad 0 SIMOY %

o @ouM (11
“EppOL3 *unog 0BUBIO J0 SRICORY NANG O} JO = seBed 008 $pI00Y r§d ’
) PUE SUORIPUCD ‘SUEUBAOD JO

Apod 1010 (¢ 37v3S OL LON

“SWOI JOUIO PUE JUBWOIS UOWIOD PRI,
“JUBWaL3 Uowwog, N, 1o} UONBIBIIQ 944 JO L SfOILY B9 (6 dVI ALINIDIA
‘0w 0) o woy Aadosd whfupopUOY
o1 Jero W6 o per
E:ﬁnl?n-ﬁ.-iﬁ

4 noeA (g
»102
81 KB PoIED “2ul 'SRV OHH AQ payddns sBupwesp oy pasedoxd esom suzid Jooy S (2
‘102 ‘91 e potep “qdeq
Burdden pue Bufanng ‘seojuiag ABiouz yRarD Apoay Aq popiasd sem Aawins Arepunog oy (9
“Pogd Jo passaudxa ) uojuido opA ON (S
*10A0AINS 0L 0 POYSILINY 10U S O JO VRIISAE LY (»
‘ooion 199) Uy wp Y (¢
*SONEA
ISip P ‘apews son (2
"eppotd "Auno) eBueI0 153 22 OBUTY ‘LANOS b dIUSUMOL.
11 UORO9S 10 7 15B0UINOS BUI 10 U 15¥3 Ou BUI9G M.ZE.£0,00N Lo Paseq e:e sBupieaq ouy (1

SHLON TVYIANTD

ALNNOD DIV
e

NVId HILIS 91 ASVHd

VAII0Td ‘AINNOD TINVIO
LSVH L2 TONVY ‘HINOS #2 JIHSNMOL ‘IT NOLLOHS

« Ve LIGIHXA
NWNININOANOD dTOHASVAT V
§~ o %008 SHOTVINNE % SVITIA

s NVISANATO S.AANSIA
LIGIHX3 WNININOANOD

*BuipiiNG 9w 10 [oAs] Jooy 3511 O3 JO UofOd € BQUISIP 0 5] LORUNISEP Sii JO JUBJUY BYY.

*aUe|d [EJUOZY0Y PIGUISOP GACGE B) LM LOROSRIA) LB
©1 popueixe Bulpyng oL JO GelS JOOy [PAB] PUODBS BU) JO @IBHNS POJRICOBPUN PEUSILY BUL

$SMOjio) SE PagHosIP BUeq INV D TYOLLYIA ¥3ddN IHL

“aue|d [EJUOZII0Y PAGUISIP SACGE BUI Ui LOROBSISN]
ue 0} papualxe Bupling By} JO GerS JOoY [9AG] ISIY SL JO BOBKINS PAIRICOBPUN PBYSIUY YL

1SMOJIo} S PAQLIsap Buleq INVId TYOILYIA ¥IMOT IHL

*859}JO BJ0W ‘58108 L£90°0 Bupeuoy

“BujuuiBog J0 ujod o) 01333} 00'EY

UNJ 59UBL) 399) 51 JO FOUEISIP € ‘3.80,68,PLN UM 69UBL) 396} £E°} JO SIUBISIP

© 'M.Z5,0045N UN! 90UBL) 1189} 45"} JO BOUBISIP € ‘M.80,6GY 1S U) B0UBL) 4100} 184G
40 GOUEISIP € ‘M.Z,00,5ZN UNJ 29UBL) 1199 6" JO GOUBISIP € '3,00,65, LN UM: SousL
198} 14°8€ J0 BOUBISID © 'M.25,00,5ZN UM B9UBL) 198) 2°GZ JO BOUEISIP © ‘M.80.88.7LS
un! 90UBU) 1199) |Z°8P 1. 4O BOURISIP @ ‘M.ZS,00,5LN U 89UaL) 599) 069 JO SoUEISI

€ 'M.BOSG LS UNJ 20USY) 499} Lb"p), JO SOUBISID € ‘M.Z5,00,GZN Uns SaUaLy 499) 2522
10 BOUEISIP € ‘M.B0,65.PLS UNJ BOUBL) 55 99} JO GOUEISIP € *3,25,00,54S Ut GaURL
199} 85'9Z 40 SOURISID © 'M.B0,65.1S UNJ SOUSL} 199} 8649 JO BOUBISID  'M.LE.0.ELN
UnJ GOUBY) 1109} 6261 JO GOUBISID € 'M.6}64.01S UM B9UBLY 309) £G°61Z JO BOUEISIP
©'3,69./2,90S UN) 99UBY) 395) EF'SEEZ JO PIUBISIP € ‘M.BZ,95,68S Ul oy 1523 pres
Bujuedep 8ousY) 89} £2°98E JO SIUEISIP € 1| LOJIOOS PIES JO % ISEOLINOS BU1 J0 U 1583
51 Buofe M.ZEE0,00N U S9uGL) £} UORSS PSS JO JOUICD JSERUINOS B} 18 SoUBUOD

58 poguosap BUeq INVId TYLNOZRIOH IHL

SMoYo)

S& paguosap Apeinojued esow Bujeq pue ‘eppoly ‘Aunod eBuelp Yse3 Lz ebuey ‘yinog
2 diysumoy. *L| UoRoSS ) BUIA) ‘sepepunoq (B9 PuB [BjUZPOY Bupey pue jo [osed v
9T ASVHd

NOILLJI¥OSAA TVOTT




€ 40 T 133HS

- _ )
/

\.«Nxv«l— NOUD3S 0 3INM HL¥ON

0p19-299 (£0¥) 104 © 6212299 (cOW)
S890-+44vT oPUol) Beunumen: S APOUS 006

N DNIASAEINS ﬂ

SNOISNHO

g qIgvIIad

ANFEINGANOD 4O INIOd

£0.00N

2z-vz-11 mua:s_&

LLORE ML
30 ¥/4 35 3L 40 3NN 1SV3

LIGIHX3 ANININOGNOD

£2-9Z-11 NOUDZS 40 3NN x:Bm\

4 azéhee
RE N

\/s///\

§

- / ~/_
- lw\ \/
[ A

~

NVId HLIS 9T HSVHd
VaI401d ‘AINNOD TOHNVHO
LSVH 42 AINVY ‘HLINOS % JIHSNMOL ‘IT NOILOAS

« Ve LIGIHXH
WAININOANOD dTOHASVAT V
SMOTVIONNE % SVTIIA
NVISHANATOd S,AANSIA

HONI FHL OL 133Jd
NI TTIVOS JIHAVYD

\/

ININZNGWHOD 0 INDd  00'd

DNV Ny
JIHSNMOL  aL
15 M

isva 3
WS S
HI¥ON N

SROUVAIIEEY




€ 40 ¢ 133HS

00001 = ¥004 1S¥i3-

OM9-L99 (L0%) 104 @ 6L1Z-2%% (£0V)
SE0-YPL5 OpUOLs Bounurtany oY Aoous 005

N DNIASNAINS ﬂ

SNOISN

g qagvaaad

00601 = 0O ONOI3S

00'G1 = Yoo QumL.

dYIN AN

AYVA AV S3INODTVE ANV S30VHY3L 40 3dVHS OGNV 3ZIS ‘310N

LIN3W313 NOWWOOD Q3LINM = 301
1N3W3T3 NOWWOD = "3

'Swoo. AN puo SAoms|DM ‘Se0DIIB) ‘SHI9p

1SMO||O) SD 9JD S)IUN JO UONALIISEP By} Ul PapNioul JON

'S|IDM 4910Wiad JO SPIDINS IOLIBIUI PAYSIULUN DY) YpIM
juspIoUIod pub Buoip seup|d [DolJeA BYY 3q [IPYS JIuUn
dyY} JOo S3DPUNOG J9jPWIRd BY|  "SBLIOPUNOG JOYPWIIRY 7 9l

‘buipling ayy Jo ooy sy
3Y} JO OOl By} JO I9DJINS P3)0JODBPUN PAYSIUY DY}
ybnouyy supbid |DjuUOZIIOY By :SSIIDPUNOg JOMOT °g

‘Buipiing ayy jo Jooy sy
3y} jo Buied sy} jo a90yuns pajpiodspun paysiuly Y}
ybnouyy suoid |pjuozioy By) :ssopunog Jaddn 'y

'S9LIDPUNOQ Jajowad By} UM UO1}98SI9YUl UD L a3
0} papusixd sauDpunoq Buimo|oy auy 2q |IBYS YU BY) JO
S91JDPUNOq Jamo| pub Jaddn ay) ‘sauppunog JemoT puo saddn | AY¥VANNOS ¥3L3ININ3J
ISMOJ|0) SD 3JD SalIDPUNOg
UOIYM JiUN By} JO SILDPUNOQ BY} UIYIM S31| 3DY) Jun
3y} Buupjuoo Buping D jo iod jouy SpNRUL jIBYS 9L Hun

40014 LSYIA
91 HSVHd

9I ILINN
NVId 430074 IINN

Vargo1d ‘AINNOD TINVHO
LSVA 42 FONVH ‘HINOS %8 dIHSNMOL ‘IT NOILLOAS

« Ve LIGIHXHA

T

as

LIGIHX3 WNININOGNOD

WAININOANOD dITOHASVAT V
SMOTVINNE % SVTIIA
NVISHNATOd S,AANSIA

»oog

ONINNIO38 30 INIOd
AN3N3ON3NMOD SO LNIOJ

‘go'd
'0'd

zmu;sg

01 = T JIVoS
02 o1 0
st s

HONI @HL Ol l3ad
NI FTVOS DJIHAVYD




40 L 133HS

hoot /Lse9] ¥

€bbs | Lsea| w

“eppotd *Awunog ebueig o sp0oey

ang " 06ed @ 1008 SRICIOY [ERYIO U] PoRICoR: ‘Wewoesby juowoses 35050y
= wensind pu 2ouNo (91
“upsey
PGuasap Kixodaud ay) 01 SnonBuod s A1sodosd [RUOTIPPR 4ONS 10U 30 JBUIFUM 'WANILIOPUOD
o 090 upsoy joved

€99 01 Auadaid ot o suopod 10 uoiod Aue JO e AIRIIP 0) SIYBY e SIAISOI QA SONOMOY

*saseyd vj wupwopuog eyl o wed se pasepap o Aerewnin Aew yojy Awedaxd olg Buguosop
10 e50dind 0U) J0) 31 UNRIBY L) 108 Se UBrd s:}SnsBigas_n%ﬂoE“ﬁ_

‘@50

i sannR) N JO R10quIN ‘SIxL

00/ 3yun pue s9215 yun *sodKy yun 'suerd 00y pue sueid 10)d ‘SapepUNCq Bseyd o) se uerd Burseyd
out Kan 01 (§002) ‘soimers epuoy ‘(b))20'12. UORIRS 0 tuenwind SBy fle 59059 AT (1

PR UN 190 JO 013 0 pa Bse Jun @
9000 PUE SB{UCSTEQ ‘sBLI0d 1B .. NPT SO0 S801uN (1
GO UOWWOD € 54 11U © LU PIPNRL
100 Auodosy ) Jo uood Aus .y, Al s (28
"SWoa! KN PU SICIRADD ‘SIS JOpITXS ‘5200119) ‘SaNuOOjeq
4un ou) 1POPNRU] 10\
sy Py J0pB1U] OU) LN 1UGPIDUIOD pUE
Buoje sauend feop. ul o 00uped 2
N 64140 Jooy ou1
Jo 808N PNRI03IPUN POYSIUY OLA UBACK] ueld [MUOZYOY BUL SIUEPLIOG 1MTT ‘G
N o jo BugRd o
g3 i I POy 9y “s3pepunog addn Y

“sopepuncg 0 -
9 9q 11eYS Jjun 94A O SEUEPUNGG JIMO] PUE J2ddN B, “SIPEPUNOG 10MO' pUR Joddr
1S#OJ0) € 98 SOUEPUNOQ LD U OUI 1O SaEPUNOT
X NS 'y, HaRx3
I._glu&-%suucaiaé-.nb-ucﬁ!une&s;.;ge-c;:.

“epyotd 'Aiunog 9BuBiO JO SRICOTY AN 91 Jo — - B8 3008 $pI03Y
1 pop UoMpUO * N Ul |
p Huod pue 390 (0
*SWBH| JUI0 PUR JUIDIT LOULOD PIIIT.
‘N, jo Jo uofleIeRRg at JO L PILY 995 (8
i "o 0) o woy Ausdad WNVIWOPUOD
o B
10 UORRIEIPAQ OUf JO ¥ SV U] POUIEID: PUE PRIURIG LB9] GATY SIUOWOSTO SIOEA (8
b0z

'61 AR PotEp *2u] ‘SISSYIY SOHH Aq paydds

suerd o0y 94y (2
“PL0Z ‘91 AE patep 1doq
Burddeyy pue Bufonns ‘seopnsos ABiou3 yowd Apaoy Aq papirad sem Aenins Asepunoq suy (9
PO} 10 passaidxe 5| uoluido Op ON (5

“s0koANS By} 0) PaYSuINY Jou SeM OFR JO VeNSR UY (¥

10U SIRWOIP PUO 193] U1 91T SUOISLIWIP IV (€

“sanjen
1P P! '9pew §] uospe: 0 550U (Z
"BpUOL *Aiuno) e8UBI0 ‘153 4z GBURY 'WNOS 97 djysuMOL.
S 014 40 Bug 1523 o Bu 2£.£0,00N Lo poseq aie sBupesq oy (1

'L Uopes jo %
SHZLON TVYINTD

g N 39Vd Qu %008

LIGIHX3 WNININOAGNOD

opuold Jo BI0S
L92sf soddop puo sokoasns puo ot jold
R I L. 4 A

e :poioq
B e L7 é ploz-oz-Il
g " -

9] »50 2-ANIDRUBISGHS 200 L1 oSoyd Bunmpsuos sjuewsAcIdwy
yons 3ouy Kjisd By bplo2 Kyunod 9BuniQ Jo SpI0seY dliGnd ou} JOo

9bog 3008 $pJOI9Y [DIYO Ul S0 wn
o u“ SOIIA sfousig jo D J0 g o
PUOWD ‘SAYMOIS BPLOLY *(9)($}POI'BLL UOHISS UIM 95UDPIOSOD Ul ‘|M odojerag
oY) ‘£L osoud dw) ey jo 1 uodn
jou 81 duy dosd yons jo

Sy} IDUY PUD .UOBIOY POGLISIR SD. £1 9SDUA u} Sjuewonosduy pesodoid sy jo

uonojLISeIdes A3 SIUY 31043 A3naeo Agessy |

AVIEMTIS SIOLIAIS

B -)15he
\rwwo. «

dVI ALINIOIA

I

i
e
§

ALNNOD X10d
=l
w

ALNNOD V103250

ALNNOD IV
-

NVId HLIS 41 ASVHd

‘VAI40Td ‘ALNN0I TINVIO
LSVA 42 FINVY ‘HINOS #2 dIHSNMOL ‘IT NOILOAS

« Ve LIGIHXA
NAINIANOANOD dTOHHASVHT V
SMOTVONNE 8 SVTIIA
NVISHNATOd S.AFANSIA

O419=LY0 (£0V) ™1 o 6L12~299 (LOV)
S898-7pLYE OpOLY ‘ewwimy "9 ApOuS 008

N DNIASAINS ‘r

SNOISNHO

g qagvaaad

“BUIPIING 9U3 JO 9AG) JOOY 151 S JO YOO © 9GOSAP O} S| UORALOSAP SIU} JO JUBHU) BYL

*oue|d [2Ju0Z1i0Y PaQUISEP SACGE DY) LIM UONIOSIANY)
Ue 0} papusIXe BUIRYING 6U) 12 GEIS JOOY [9AG] PUOIRS BUY JO BIBJINS PEIRIOIBPUN PUSIUY BYL

13m0} Se Pequosep Bujeq INVId TYOLLYNIA ¥3ddN 3HL

*oue(d |EjUOZL0Y PagLOSIP SAOGE B} LAM UOIARISIY]
U 0} papuBIXe BUIPANG €41 JO GelS 00 [9AG] 1811 BU) JO BIBJINS PBIEI0IBPUN PEYSIUY BY1.

1SMOJI0) SB Paqyosep Buleq ANV TYOLLYIA ¥IMOT IHL

*$58] J0 9l0w ‘sae Z26So'0 Bunieuoy

*BujuuiBag 0 uj0d By 01106 00'EY JO BIUEBISID © *M.B065,P4S U

90U} 1199 0009 JO BOUBISIP € '3.25,00,5/S UM SaUBY) 1109} 00'EY JO SOUBISIP € *3,80,65.5IN
UM ULy 469} 00°09 JO SOUEISIP  ‘M.ZG,00,52N Uni 22ual BujuuiBog JO ujod o

01199} EE°E} JO JOUISIP © 'M.Z5,00,G2N Uni 80UBY} 399) $5°] JO BIUEISIP € ‘3,80,65.YLN U
00UBLY 1109) £E°81 JO BOUBISID € ‘M.25,00,52N UNI B0UBL) 190} 45"} JO SOURISIP € ‘M.B0ES.PLS
URJ 90UBY} 399} L6°PS JO BOLEISIP € ‘MN.ZS,00.5ZN U 90UBLR 469) 16O JO BOUEISIP

© '3,80.65,¥LN Un 80U} 189} L4'GE J0 @IUBISID © M.ZG,00,52N U S0UeLy 400} $2'07

1o saUEBISIP € ‘M.B0/6S.PLS UN! 60UBYL 1186) L2'8P L JO BIUBISIP € ‘M.26.00,52N Un! eousty
4199 06°9€ J0 GIUEISIP @ ‘M.B0SCLS UNs 8IS 369} Lp'p) O SOUTISIP € ‘M.ZG.00.SLN

Uru 80U 306) 2522 JO BOUBISID E ‘M.B0,6S.PLS UM S3UBL) 499) 59'p JO BaUEISID

© '3.25,00,5LS UN! S0USLY 199 §G'0Z JO SIURISIP © ‘M.B0,6S.PLS UN 80U 400 8619

10 SOUBISIP © M. $,0%ELN UnJ S0US) 193] 6/'6L JO BOURISIP B ‘M.6L.6L.9LS U 80usly 439)
57612 JO B0UEISIP € '3,69,/2,90S UN: S0US) 386) £9'GEET JO SOUBISIP B ‘M.8Z,95,68S UnJ ‘ouy
1583 ples Bupiedap SoUBL) 125; £/°96E JO SOUBISIP © 'L | UORODS PIES JO % ISESLINOS SU) JO BU)
1583 61 BuOJe M2£.£0,00N UNJ 80USL) )L UDJIOBS PIES JO JBLICO 1SEBLINOS BU) I8 BoUBLIWOD

182 poquosep Buied INYId WANOZINOH 3HL
3SMojjoy

e paquasap Auejnojued aJow Bujeq pue ‘epiold Aunog sbueig ‘isea 4z eBuey ‘yinog
2 dysumo]. ‘1L Uo}99S U BulA) ‘sepepunog [eopian pue jgjuoziioy Bujaey puey jo jpased v

LI ASVHd
NOLLAIIOSAA TVOIT




¢ J40 T 133HS by ol h Lade] ot O
WN DNIASNAINS
S NOISNHO
AT qIIVITIT
e _ R T Cop o e T
e
1
&
5
il
¥
§
3
1
]
1
1
1
_ NVId ZLIS 2T ASVHd e
‘VAId0Td ‘AINAOD TODNVYO E
‘LSVA 42 TONVH ‘HINOS %2 JIHSNMOL ‘IT NOILLDAS Bl by L
V. LIGIHXT - R
WAININOANOD ATOHASVAT V 4 & £
SMOTVONNE % SVITIA : e
NVISANATOd S.AANSIA
L19IHX3 WNININOANOD




€ 40 ¢ L133HS

O¥19-L00 (20¥) K04 © BLIZ-LVD (10K
$593-49LyE OpLOU ‘seunuBED ‘euer) APOUS 0OB

N DNIATATINS H.

SNOISNHO

Aq qIIvIIId

LIN3IW3T3 NOWWOD Q3LINN = ‘301
LN3N3T3 NOWWOO = ‘3D

'AYVA AV S3INOOTVE ANV S3OVHY3L 40 3dVHS OGNV 3ZIS :310N

‘S|IPM J33dwWiiad JO S9204INS JOLIBIUI PAYSILLUN DY} YYM
jusplouIod pup buojo saupid |DO1IBA BY} Bq |IDYS IUN
8y} JO SoLDPUNOQ JBjewiNed By  'SALIDPUNOY JBJBWILISY 7

BU} JO JOOl Sy} JO II0JINS PBIDJIODIPUN POYSIUY S}
ybnouyy supjd |pjuUOCZIIOY By :SSlIDpuUnOg Jomo °g

3y} jo buleo ayYy Jo 9o0juNs PajDIODBPUN paySIUY By}
ybnouyy supid |pjuoziioy ay) :sslopunog Jaddn ‘v

'Swoos Ayinan pup shkomjjom ‘sed0118) ‘Syoep
1SMO|[0} SD 340 SHUMN jO uoldLDSSP BY) Ul PAPNIOUl JON

'SauDpUNOq Jajawiad Sy} YpIM UOIIOISIUL UD
0) papud)xa sauopunoq buimolio) ay) aq |IpyYs jun duy Jo

‘buiping auy jo ooy sy

‘Buipiing ayy jo Jooy Isuy

Sa1I0puUnoq Jamo| puo Jaddn ayj ‘seuDpunog JamoT pup Jeddn ‘|

dYIN AN

BT

L118IHX3 WNININOONOD

1SMO||0} SO 3D SSLIDPUNOq

UOIYM U B} JO SILIOPUNOG BU} UM SB| DY} Iun
8y} Buupjuod bulping o jo 3iod oYy apnjoul JIpys £| Hun

LT LINN
NVId 40074 IINN

VAII0Td ‘ALNN0I TINVIO
LSVA 42 FONVY ‘HLNOS ¥ dIHSNMOL ‘IT NOILLOFS

« Ve LIGIHXH
NNININOANOD dTOHASVAT V
SMOTVINNEG % SVTIIA
NVISHNATOd S,AANSId

AYVANNOS ¥ALININ3D

400714 ISHId
LT HSVHd

ONNNIO38 20 INIOd ‘80'd
AN3N3ONINWOD 30 INIDd '0'd

39NVY ONY

JIHSNMOL  dML
IS A
1sY3 3
HINOS S
HLYON N
SNOUVAIIEEV

HONI ¥HL Ol 13ad
NI TVOS JIHAVYD




€ 40 | L33HS

yans 30U} AJ319d 0} BpLIOLY Kyunod 35._0 10 spio3y dljand oy} Jo
obog .I‘. N0OY §pJOd9Y IDIOWO Y]
o % SOIA 8 fousiq jo 0, J0 uon L1

m§\v§ x

oty *Aunod sBuRIQ Jo SpICORY

8N Sta. 7 popicons v 3 ss000y
wenaind pue ey woumO (9L
“uesoy
) J n Auodosd P 10 JOUIPYM
o jo ued f jo ved
-3ssgu!_tgaéagnaiequ.nsg-!zgos JOAOMOY
w Bujquosep

3-8&3.53.._5_!.5&_::és:ggxig.saig.__:a

il .o-..as__.sn!
90 1 Ut 5975 on ‘590K Jun ‘sueid ooy pue sumd 10 “sopepunod oseud o1 5 Ueyd Buseud
o4 kien o1 (8002) somms eppojd (b)S)20°12L UoRIRs o wensind s1by e SoAI950) GAQ (Y1
"SUOWAL UOWLOD PRI LONS O 1URIE(PE AROGD QU 124 JUP) OU} UILAM SOLIOH UONIEIEA
S0y i3 UOWIWOD PATKUTT 818 JUN € O] luBueLndde
S90L0! PuT S2jUCOTE] SouJ0d §E 'L, HQIUXT SI UK pareuBisap espraulo sSOfUN (€1
WOUIDLS UOWAOD) € 4 11U @ LAUIYA POPAIOU]
10u Auadasg WANMIOPUOD 34 10 UOROd AU .y, I3 SI UM PaIRUBISIP SAIBI0 SSNUN (21
51001 K4in PUB SICIGADID 'SANINS JOLOIXD '£300L3) '60[UCaIeq
i 533355533%33:%_52

s
Buoe Ly o

soauped ouy

uﬂ.!—uﬁtl T
WUN 9L 0 J00) Ot
paustuy oua ub: Ao g
W 90 Jo Buled o
Jo2ouy uL nddn 'y
“sepepunoq $3pepunoq Bupolo)
940199 1eus JuN 4l Jo SYRPUNO] JMOY PuR 30ddn G| “SIEPUNOG JoM" PUE 100N *L
U oY) Jo sop!
V. Hax3
ggiéﬁ:iz?-tgga oyl 0s0uM (11
“2pyoy3 *Aunog eBURIO JO SPICOGY IMANG O Jo = sabed 4008 Su020Y
TSRO U PORIOOR! SUORJJISSY PUE SUORIPUCD) * .__:i,oox:.n_!qu.n W U[ee0 e _a.
U1e9) pue poj 00
G0l 19410 PUR JUOWAL3 UowALEO T,

*JUBWRR LOWWOD, ‘.U, )

0 | 9PV 905 (6
“ow o) awp woy Auadaid WNIUWIOPUOD
o

8 '
10 UOREIRIGQ 84 JO { SV Ul POUIEIA) PUE PotuesB LOEq BARY SIUBLWESEO SNOPEA (8

"P10Z
'61 KB POIRD DU *SI9WNURIY dOHH AQ sueyd ooy oy (2

“PLOZ ‘9L AT paep “1dog
Burddep pue Bukoning ‘saoes ABiou3 Yoo Apoay Aq papiaoid sem Aonins Asepunoq aul. (9
“poyidw] J0 passesdxd 3| uojuido opR ON (S
*J0fQAINS 0U) O PaUSILINY 10U SEM O J0 RASqR UY (1
3!-51!33-_8_55-81!5‘2 €

‘apew 8| _an:-a_.bu:-o.:: @
QEEE b.!ouuacto__ﬂm £2 0BuRY "N bz dySUMO),
'L V09 0 %% Bug m.Ze.£0. (3

SALON TVYINTI

= i

LIGIHX3 WNININOONOD

ise ._u:u: 9035
Lozsh t&u; _.5 B»S._ﬁ buo] 1 .

039(dwos’ »_I:cuanﬂ:a u._a 13 csd uio:e«a..oo sjusLeAcIduN

PUSWO ‘S9}MOIS DPLIOLY on.bvo—dﬁ UORIIS }IM 9IUCPIOOD Uy ‘Jim Jedopasq
ow ‘gL osoYy 4 o Jo uodn

jou 81" dosd yons uc
Oy} 30Y) PUD UODSY' uoﬂ $p_sb Q| 9SDUd | ] sjueiwanosdus pesodosd oy 30
Uo|3DYURSOIdRS 5{..3 (n ! n gv.)pw u_n_cxu sy 1oy Ajnues Agesey |
FAIVIAUIID SYOLATTS

A

S5~ 15b¢

| L&) *

3IS 0L LON

dVI ALINIJIA

"

ALNAMOD V103250
ALNNQGD X10d
e o—a ¥
w
=

NVId #LIS 81 HSVHd

VAIgo1d ‘AINNOD TINVHO
LSVE 42 TFINVY ‘HLNOS %2 dIHSNMOL ‘IT NOILDAS

« Ve JLIHIHXH
NAININOANOD dTOHASVAT V
SMOTVIONNE % SVIIIA
NVISHANATOd S, AANSIA

0219-298 (LOV) 10 & 612298 (LOP)

S690-55L¥5 0Pl "Downirssp) w01 ApOUS 008

N DNIASAINS

SNOISNHO[

“Bulping a3 4o 19AS) J00) 151 B} Jo UopIod € BaKISIP 0 S] UORARISIP SiU} JO WA SYL

BAOGE B} ypm
=w2v§u§c§o§3ﬂ1§.§!§cs—o§§n PejeIoospun pausiul eyl

$8MOJI0} Se Paqposap Bujeq INVId TYOLLYIA ¥3ddN SHL

*sueyd |00y PeqLISEP SACGE BU) LM UORIBSIAI]
ue 0} papua1xe BUIPIING SU) JO EIS JOOY [9AD) 15Ul Y} JO BIBJINS PAIRICIDPUN PALISIUY BYL

1SMOJio) Se Paqposep 6uled INVId TYOLLYIA ¥IMOT SHL

'$59] JO QJOW ‘SAI0L 6650°0 BuuiRIuo)

“Buuuibeg 10 1ujod B 01189} 00°EY JO BIUEISIP € ‘M.80.6S.PLS URI GOUBLY

199} 00'09 JO SOUBISIP € ‘3,25,00,52S UM 8IUBY) 1180} 0O'EY JO SIUEISIP @ *3,80,65.PEN Uns
S0UBU} 199 EE°EL JO BIUEISIP B 'M.ZS,00.52N UM SOUS) 399} HG°L JO BOUBISIP € '3.80,65.PLN
UnJ 3UaL) 483} €' JO GOUBISIP € 'M.2G,00,5.N Un BUBL) 199) 451 JO BIUEISIP

© ‘M.80,65.¥1S UNI SOUBLY 1199) ¥E'8Z JO SOUBISIP @ 'M.ZG,00.52N Uns sty Bupuuibeg
101Uiod 8L ©} 169) 892 JO BIUEISIP € M. 2Z5,00.5LN UNJ BIUBY) 1199 16°0F JO BIUBISIP

© ‘3.80.65.PIN UrJ 90UBY} 1109} 2"GE JO IOUBISIP B ‘M.2G,00,GN UM 80UsY) 499} 297

10 BOUBISIP € ‘ALBO,ES.YLS UNJ 80UBY) 1138) 12'8Y | JO GIUBISIP @ 'M.2G,00,52N UM e3uBLy
1199) 06°E JO BOUBISIP © ‘M.B06G.PLS UM B0USY] 109} LDl JO FOUBISIP € M.Z5.00.5LN

U G0UY) 196} 2622 JO BIURISID € ‘M.80,6S. 1S UNi 93USLY 398§ 99'p JO BoUBISIP

© ‘3.26,00,5.S UM S0UBLY 1199) 8S'9Z JO SOUEISIP B 'M.80ES.P 1S LN 30UBLY 1199) 86719

1O QOUEISIP & ‘M, L$,0p.ELN UNI 90U 185 62°6L JO BIUEISIP © ‘M.61,61.91S U 80UBY} 360}
£5'612 JO 0UEISIP € '3,69,/2,90S UM 80UBY) 1193) E9'SEEZ JO SAUBISIP © ‘M.8Z.95.68S LN ‘aul)
1523 ples Buiiedap 8ousw) 4169 £)°9BE JO SOUBISIP © 'L} UOROBS PIES JO % 1SBSLANOS B JO Ul
1523 oY) Buoje M.Z€.€0,00N Ui 83UBL 1} UDJIES PIES JO JOLIC) ISEBLINOS BU) I8 SOUBWWIOD

:se paquosap 6ueq INVId VLNOZINOH IHL

1SMOJj0}

se pequasep Apejnojued esow Bujeq pue ‘epuold *Aunoy ebueiQ ‘1se3 22 ebuey ‘yinog
Y2 diysumoy ‘) L uopoes uj Bul] ‘sepepunog [BopIaA pu |ewozyoy Bujaey puey Jo [sosed
81 AsvHd

NOILdIEOSAA TVOTT




€ 40 T 133HS

Ov19=L98 (207) %03 @ 6L1Z~Lo8 (L0¥)
SBIR-HLIT DPUOU "Sewnrma 0T ApouS 008

MN DNIASTASINS —!

SNOISN

g 0FgvVITId

y \nb«l&l: NOUD3S 40 3N HINON

\ £2-9z-11 zo:uuulh. N E:om\

£2-92-11 035 0 ¥INVOD 35
ANINEONINNOD 40 LNIOd

tz—-n—-n mazsA

MZE.S0.00N
40 ¥/1 35 3L 30 3W0 1SVI

LU0

0% = .1 TWos
NVId ALIS 81 ASVHd ® e 0
VAI§o01d ‘AINNOD TINVIO T
‘LSVA 48 AONVY ‘HLNOS %2 JIHSNMOL ‘IT NOLLDAS NI TTVOS OIHAVED
Ve LIGIHXT -

ONINNID3G 3O INIDd

gg
gs
a2

WAININOANOD dTOHASVAT V

!
=oureg

T ® SHOTVONNE % SVTIIA ’Ar“ .
NVISANATO S,AANSIA
L18IHX3 WNININOANOD




€ 40 ¢ 133HS

- 9 7 T T 7 7
00001 = 30O 1 7 g i i ¥
00601 = YO0 ONOI3S"

00°9t1 = 004 QUL

LN3W373 NOWWOD Q3LINN = 3071
AN3N3T3 NOWNOD = 3D
‘AYYA AV S3INODTVE ONV S3OVHY3L 40 34YHS ONV 3ZIS 310N

AY¥VANNOS mm«fn.l/
o e RN R ]

0419-2£4 (£0%) 204 @ 6L1Z-LvR (L0¥)
S690-4rLYE SPUOLY DounawLX "Surt KpouS, 006

N DNIASASINS Hr

SNOLSNHO

g aIIVITI

'Swoos A)3n puo SAoMMDM 'S390118) ‘SH0ap
ISMOJ|0} SD 3JD S}uUN Jo uonduISap By} Ul PIpnPUl JON

'S|IDM J9)2WiIad JO SIODLINS JOLIBIUI PBYSIUUN BY} YNM
juapIoulod pup bBuojp sauoid [pa1jEA BY 39 |IDYS JUn
3y} jo sauopunog Jajewlad Byl  ‘SILIDPUNOG JSIPWIIDY 2

‘Buipiing syy Jo ooy ysuy
Y} JO JOOJ) 3Y} JO IIDJINS PDIDIOJIPUN PAYSIUL BY}
ybnouyy suoid |pjuoziioy BY] :SelIDPUNOg JSMOT ‘g

‘Buiping ayy jo ooy sy
8y} jo Bumed syy jo 3d0yuNs PayDIOIBPUN PBYSIUY By}
ybnouyy auoid |pjuoziioy ay) :ssuDpunog Jaddn 'y

'S21I0pUNOg 19)WIIad By} UM UODISISIUl UD [
0} pspudjxa sauppunoq bumolioy ayy aq |Ipys Jun Yy Jo
sauppunoq Jomo| puo Jaddn dy) ‘sabpunog Jemot pup Jaddpn ¢y

ISMO||0} SD 8D $3LIDPUNOG

UDIYM ‘HUM Sy} JO SILDPUNOQ BY} UIYYM s3] 30U} un
3y} Buuipjuos Buiping o jo jiod oy} spnjouy jiPyYs gL pun

dYIN A3

8T [IINN
NVId 40074 IINN

h& VaI401d ‘AINN0I TONVHO
LSVH 4& TINVH ‘HINOS #2 JIHSNMOL ‘I'T NOILLOSS

« Ve JIGIHXH
NAININOANOD dTOHASVAT V

Y L QS g SMOTVONNEG ¥ SVITIA
LIBIHX3 WAININOGNOD NVISINATOd S, AINSIA

397

ANODTYE
e

AYVONNOS ¥3LINIY3J:

40014 IS4l
8l HSVHd

ONINNID3E 40 LNIOd ‘8'0°d
AN3N3ON3NNOD 4O INIOd '0'd

3ONVY ONN

JIHSNMOL ML
1S3M M
1Sv3 3
HLNOS S
HINON N
SNOUVIAIZERY

01 = T TIVOS
st S

HONI ¥HJ Ol L3dd
NI FTVIS JIHAVYD




€ 40 | L33HS

€bdg | ksg) ¥ o

230ng " oled 4008 3pI000Y [2EKO 11 PORICIR) WouwSR:By 1WOWOSES 95030y
NS pue

g 0 (91
upsey
Aodaxd “ 203040y
onjovede oqar ; joued
© 09 01 Auedoxd w1 )0 suopod 10 uopod AL S1y6y SOAOMOY
. 041 10 ped 18 PoseK Bu

o 73
40 99HEPUNOG 644 JO UORdYOTOP BUL (51

“oseud

wodsas S1un Jo RIequINy ‘SoxW

A yun pue 3215 yun *s9dky jun ‘sueid Jooy pue suerd 1opd ‘soppUNEq ESTUd 0) S8 Ued Burseyd
o1 AreA 01 (9002) ‘Ssmens eppotd ‘(b)S)20'kz. UoRaes of wensind S1uBy f1e Saaases GAQ (96

93041 01 09N U PO WIE PUB U 1B U] 08 YU

*souai0d e v wn (1
LB UOULOD € 5] U1 @ LGP POPNRU|

10U Ao WRURIOPUOD 841 10 UOOM AUR 'Y, HGHPHS ST} UM PoTeUB(Sep ospIaYTO SSopun (21
“SUI00) AW PUE TIOJEASHD ‘SOMIEIS OLOIXD ‘590815 'SIEIfeq

st o ¢
“silem so10uwysad oun o SeDEL n oo Ul p
Buore » Joowped 2
W 01 J0 100y o1
1o %0mpns pousiuy o some) g
) 91 0 B0 o
soddn v

U g S9N 14 U oUn Buyy 1PINQ € jo ved 1ns L, k3
SILR U POLROGS G5B 10U S I AUE J0 ARpuNog J0jaLLYOd J0 JoMO} 0ddN oL BIOUM (11

*8ppoL *Aunog sBuRIQ 10 SPICOOY OGN B Jo = sobey 3008 SpIoORY

12U0 U] PORICIB) SUORINSSY PUR SUORIPUOD 'SIUBUGADD JO UORRITEOT Uleyod ety uf
pau) puR Auodos oy SIUBWESRD JBUIO (04

“SWOY JOLIO PUE JUBIOL3 UOWLOD DAL,
JUBLIGIZ UBILOD, *.HUN. JO UORIUYOP O 0} WNIURUOPUO) JO UONEIZPOG 01l O § BPIY 095 (6
“owp 01 owp woy Auedaid WhUNOPUOD
o

»oppy opeA (8
P10z
‘61 Aep PTEp *Ou) ‘SI0HURIY JOHH AQ Ponddns sBupmesp way pesedasd asom sued Jooy suy (2

‘PL0Z ‘91 Ao potep “1deg
Gujdden pue Gukaning ‘seojnes ABieuz Aonns A us (9
“poyjdi] J0 posSaldxd 8] uojuido ORR ON (9
20KoNINS 0] 01 PAYSIUINY 10U TRM O JO YoBSqR UY (p

10BN HRWOP PUR 199) U €

‘sonje
1He9Q PRUNSERW ‘9P 5] LOS sson (2

“eppoLd *Aunog eBurip 1583 £z 9BuRy 'WINOS ¥z diusumoy.

'13 UOROBS JO ¥ 15EOLINOS BLA JO B 1383 o) Buieq M2E.£0,00N UC pRBeq ese sBupeeq Buy (1

SALON TVIANTD

Proyesee) o

L18IHX3 WNININOAONOD

hooh [ P&&

- Py 1141‘ N N R ]
- RN 7/ Hoz-0z-]
e s 4 g & A ¢ o
*91010W0d A|jouciEgNs 90 51 98byg Bupmnsuod s3UIWIACIdWY
Yons jou A313u90 0 OpLIOLY AJUNo) 9BUDID JO SPIOIBY SMANd Oy JO
960y 300 SpJo0Y IDISYJO Ul POPIOIIS SO WINIUILIOPUOD PIOYISDR|
D ‘smoppbung % SO|IA UDISOUAIOY SASUSIQ JO WNIUILIOPUOD JO UORDIDPRQ OU}
PUSWD ‘s23M0}S OpLOLY ‘(3)(¥)POL'BLL UOROSS Yl 9OUDPIOITD U ‘jim sedoasg
o} ‘64 0soyg Buy ) dut auy Jo vodn
" qre jou 81 d dosd yons jo
O} J0Y) PUD UCPIGY PIGUISID SO Bl 9SDUY U} SUALUSACJdW) pesodosd ol J0
U0DUERIC0L 1991190 N\\m. U3 S360d v, UKD S IO K)ed Aqasoy |
PR L Y « VIR SHOKIAIS
RN AL T ;
~.‘\.S.n«‘ g ..: g
Betiryg

Wi

P4 3q [1eyS 1N 21 JO SEYEPUNOG Jomo) pue saddn oy “SopepuNog JamoT pue soddn 'L u
SIWORO) SB GJE SOUEPUNOQ DI U 1 JO SopEPUNG “g

J1use0)

31vOS OL LON

dVI ALINIDIA

NVId HLIS 61 ASVHd

‘VAIHOTd ‘AINNOD TINVHO
LSVA L& FINVY ‘HINOS #& dIHSNMOL ‘IT NOLLDAS

« Ve LIGIHXA
NAININOANOD dTOHASVAT V
SMOTVIONNE 8 SVTIIA
NVISHNATOd S, AANSId

OPI9~L4D (L0V) 1 o 6L1Z~LYD (tOV)
5890-2¥ere POy “sesnurent ‘2veT APouS. COB

N DONISAINS ﬁ

SNOISNHO

AT aTIVITIS

“BUIPIING 93 JO 9AB) JOO) 51 51 JO UOPIOD © DGUOSIP O} S UONIAHOSIP SIU JO JUBIY| BYL

“aue|d [JUOZ)I0Y POGUISEP BAOGE BLf} YA UOROBSION]
Ue 0} popusixe BIPIING 64} JO GefS 100y [9AG] PUOIAS BU) JO GOBLINS POIRIOOAPUN PaYSILY oYL

3SMOjjo) $2 Paqposap Bujeq INVId TYOLLYIA ¥3ddN IHL

“oue(d |EJUOZLIOY PAQUISOP FACGR AU} YA LOHOOSION
UE 03 papuaix BUIPING 941 JO Gels JOO [0AG 18U L) JO BOBHNS POIRICOAPUN POUSIUY BUL

1SMOJI0} S8 POqyosep Buleq INVTY TYOILYIA ¥3IMOT 3HL

*$56] J0 GI0W ‘SAOE £261'0 BujuBuon

“BuiuuiBog J0 Juiod Y} 0}198) 00'EY JO BOUEISIP & 'M.BO,6S.PLS LN BOUBYY 183

00°09 40 BOUEISIP € '3,26,00,5£S Un! 83UBY) 13} 00'CY JO SOULISIP € *M.80,65.PLS U soueLy
493} ZE°L J0 SOUEISID @ 'M.25,00.52N UNJ S0UBY} 199 6I'6Z JO SIUBISIP € ‘M.B0.6G.PLS Un
0B 398} 08'0E JO SOUEISIP € ‘3.26,00,5.S UM BAUBLY 369} £5° ) JO GOUBISIP € '3,80,65. N
UM BUBLY 399} €6} JO SOUEISIP € *3,25,00,5LS Un! S0UY) 198) 00'E 40 BoUEISID
©'3,80,65. N UNI 00UBL: 1199} 00'0E JO BOURISIP € '3.25,00,52S U 69UBY) 103} 00'EY

40 GOUEISIP € '3,80,65, 4N UNJ 89UBL) 396) 810 JO SOURISIP € M.Z5,00,5LN UR 85UBL) 398)
L6'0% J0 GOUEISIp € 3,80,65LN UNJ 89UGL) 1100 2'BE JO GOUEISIP € ‘M.2G,00,S2N UnJ 80Uy}
4199} $/°9Z O BOUBISIP € ‘.80 1S UM BILBL) 199) £S5 JO SOUBISIP B ‘M.25,00.5IN

uns eouaLy ‘BujuuiBog JO3U0d SU) 01199} p2°L6 JO BIUBISIP € ‘M.2S,00.5LN UM SouBLy

199} 069 JO SOUEISIP € ‘M.80,6S.PLS UM BIUBL) 1196) Lb" L JO GOUBISIP B ‘M.ZG.00.5.N

UnJ BOUBY) 409} 2522 0 FIURISIP @ ‘M.B0,65.PLS UM B9UBL) 499) 98°p 1. JO SouEISIp
©'3,25,00,5.S UN 50UBY) 199 8G'GZ JO GIURISIP  ‘M.80,65,71S LN 90US) 199) 8619

10 BOUBISIP B 'M.L1.0P.ELN UM 03UBY) 1198) 62°6L JO @OURISID B 'MLEL6L.9LS UM 90usL] 5189)
5612 J0 SOUBISIP B *3,6p./2.90S UN! S0UBY) 1199) EI'SEEZ JO SOUBISIP € ‘MBZIG68S Ui ‘ou)
1523 pies Bugiedop sously) 193) J4°98€ JO BUEISIP '} | UORIAS PIES JO 7 1SEALINOS B JO U]
se3ay W:o_u M.ZE.£0,00N UnJ 30uaY) 1| L UOROSS PIES JO JBLI0D ISEINOS oY) 18 [VUBWWOY

188 Paquosep Bujeq INY1d IWANOZIMOH IHL
:SMojio)

Se paquosap Apejnojued sxow Bujeq pue ‘eppol *Auncy sBuelp ‘ise3 4z sBuey ‘yinog
$Z AiusumMOL | | UopioRg uj Bulk] *sapepunoq [eouaa pue |ejuozoy Buiey puel jo [ased v

61 ASVHd
NOILdIZJS3A TVOAT




£ 40 T 133HS

\4«-.«.2 NOUJ3S 0 3NN HLYON

M.IELA00N
L2-v2-11 nouo:sA
40 v/4 35 3HL 30 3NN 1SV3

LL'90C

&~\ 39vd Pﬁ %008

LIgIHX3 WNININOGNOD

O¥19-£99 (c07) ¥4 ® B21Z-Lv8 (20%)
S600-+vL¥E 0PI Seunrsary w7 Abous 008

MN DNIASAEINS ﬁ

SNOISN

Begriozrrel

/ LZ-¥2-11 NOUDZS 0 INMT ..:.3\

Oy = 1 Jmvos
NVId ZLIS 61 ASVHd @ W oo e
VargoTd ‘AINNOD THNVIO
‘LSVI L2 TONVY ‘HLAOS #8 JIHSNMOL ‘TT NOLLOAS B S e
V. LIGIHXT N
WAININOANOD ATOHASVIT V A V

m&oq@%mqmﬁﬁ\_ :
NVISANATOd S, AANSIA

ONINNIDIE 40 INOd  'BO'd
ANIRGONGAMOO O INDd  D0'd
30NVY

IHSNAOL

S

zwul&s

1sv3
HInos
SROTVASIIEY




£ 30 ¢ L133HS

00°00L = ¥OOW ASUE:

00°60t = YOO ONOI3S"

00t = YOO QUL

dYW A3

AYVA AV S3INODTIVE GNV SIOVYY3L 40 3dVHS NV 3ZIS :3LON

LN3W313 NOANWOD Q3L = '3'01
AN3IW3T13 NOWWOD = 3D

'sSwoos A3j3n pup SAOMMIOM ‘S30D.I9) ‘SHO3P
SMOJ|0) SD 3D S)UN JO uoNndUISAP BY) Ul papNjoul JON

'S|iomM Jajawiiad JO $90DINS JOLBJUL PBUSIULUN BY) YYIM
juspIouod pup Buojo saupid |ponJsA By} aq |pys jun
Sy} JO SBLDPUNOQ JjawWIRd Byl  'SBIIDPUNOG JOYPWIIDY °Z

‘buiping ayy jo ooy sy
3y} JO JOO|} 3Y} JO 9IDJINS PIIDIOIBPUN PIYSIUY DY)
ybnouyy suoid |pjuoziioy ayj :saIDpunog JomoT °g

BuipIng oy} o Jooy 1Sy AYYANNOS Y3LIWNId
3y} Jo Buied sy} jo 29p4Ins pajoIODBPUN paySIUY AU}

ybnouyy auojd |pjuozioy ay) :sauopunog Jaddn 'y

'$31J0pPUNOQ J9jaWIIAd By} Y}IM UOIO9SIBIUI UD
0} papuaixa selDpunoq Buimolioy ayy 8q jloys jun ayy jo
Saliopunoq Jamo| puo Jaddn ay) ‘saopunog JomoT puo Jaddn °|

'SMOJ|0) SD 8JD S31IDPUNOq
UIIUM ‘HUn By} JO SBLDPUNOq BY) UIYNM S8l| Jou} Hun
2y} Buojuod Buipiing o 4o Juod joyy spnpPul jpus BL HuN

AY¥VANNO8 ums.&l\

hﬂ

61 IINN
NVId d00Td LINN

VAI40Td ‘ALNNOI THNVIO
USVA 42 FONVY ‘HINOS #& dIHSNMOL ‘IT NOILDES

« Voo LIGTHXH
NAININOANOD dATOHASVAT V

T

L19IHX3 WNININOANOD

SMOTVINNE %8 SVTIIA
NVISANATOd S, AANSId

o e st )
N BNDEFAENS ﬁ

Ad aFgvdaad

40014 LSYId
61 JISVHd

02 = .1 TTVOS

oy 02 0
0€ o

HONI ¥HL OL 1LddJd
NI TIVOS DJIHAVYD

ONINNIO3E 40 LINIOd ‘8'0'd
AINZNZSNINNOD 40 INIDd 00'd

39NVY  ON¥

JHSNMOL oML
s M
isv3 3
HIOS S
HIYON N
SROUVAIZEEY




€ 40 L 133HS

Lol Jopiois

29258 mddop puo sokoaing uSE
Nngid_p Auog
7™ Ploz-oz-11 "

9391dwod Ajprunisgns .0 OZ vno.._u Buimsuos sjusWeACIdWY

D 30 uol q oy

yons 3oy} K300 03 dpuoly Kjuno) o?a._o 40 $piod3Y dHand Yy JO
%ﬂ\n §N &£ ) 008 Spa030Y PO Ul
o SO[IA 3 8Aousig jo

€bbg | Usao) «

“BPHOL *Alunog aBuesq o spi0oy
Hand ~ abeq xﬂnaﬁézusa:_euzaeggf.gsdg

upIy
o  snonBp NS 10U JO JOIOUM "WNIMIOPUCD
o jo ved 1099 0) pu
59 0y Auedasd oy 0 SuoRIOd J0 pod A X % W e 53 "SAIMOY
) G.

i .oaoﬁ.._é.!au
A1 un pue 3218 jjun '$3dK) 3jun *sueyd Jooy pue suBld 10l ‘sapepunoq aseud o) se ueid Gurseud
o Asea 01 (8002) .-.aaw ePpol4 ‘(bYS)£0'122 Vo9 o1 Juensind 1B e SOAIDSRs o>n n
‘e pe ARoQuip Gse 1944 YU L) U
esoq 01 9sn pue 1N 10 105 Jun
‘TOORLID PUE SIUOOIEq *sBuDICd I1E .Y, HAIUXT S UM PeIEUBISID aspwONIO SO (€1
OIS UOWLLOD € 8 U € LI POpNIou|
wou Auodosg 10 uogod Aue Y, g3 s wn (24
“SuI003 IR PUe SIOISADID ‘SHOMIEIS JOBIXD ‘S0RL) ‘SIJUCONRY
gosgisofa.a__a_u!u!_s%az

Buon 3 0d oyy. Joroupoy 'z
U A 10 004 A
o n 7404 OUL. SOpERLNOG JOMOT g
TN 0 Jo Bupes o
ddn v
§§g§§i3§§§!
somo} pue soddn oyy 1m0 pue 90 |
3SMOJIS) 6€ 018 SAUEPUNOY LORYA ‘IlUN 9L 10 SOEPUNOQ
OLp URa 599 164 Hun 91 By 10 wed 1eu) 0q freys & V. apx3
SRR UIIA POPROJS 9500 10U ) YU AUE Jo Aiepunog Jo10L1I0d O 59401 '5000n ou IoUM (1L
“BppOL3 *An0g OBUBIQ JO SPICIBY AN O JO = s9Beg %00g SpICO0Y
TR0 U] PORIOIAI SUORILISAY PUR SUORIPUOY) "SIUBUIACD) JO LOIRIRIDR] SIISE LIELed 18, U]
oaey Auadal, 10 (01
5B J0I0 PUe IUBLLI UouALOD PIT,
. jo uol ] IOfIRIEPOQ 0L JO | ORIV WS (6

*0wn 01 6w woy Auedoid wiUNIOPUOD
01980 HUMLBSED 3910 1uesb 0 1YBY DU POAKISDS SeY JFG0[PASD BUL “WNUIWOPUOD
¥ sy PoIIB 193 SABY opeA (g

“yL0Z
61 Ae PaIRD “201 ‘SOIMEIY dOHH Aq ponddns B oy suerd sooy ouy. (2

PLOZ 2 e porep .58
Budden ‘seopues Kpooy ¢

issgn:&ic-s.az a
“J0ABAING OU} 0} POUSIUN Jou SEM a7p JO RASTR LY (¥
JORIB) SIEWOP PUE 199} ] 828 SLOISUSWIP Y (€

“Sanje
sojun (2

“epolg *Anod .?pd..ﬂmh&:é "Wnos vz dusumoL.
41 UO8S 0 % 1880UINOS O3 10 0uR 1583 eu) BUjeq M.2£.£0,00N wO poseq ase sBupeeq ouL (1

SHALON TVHANTD

Proyeseo;

L18IHX3 WNININOANOD

PUSLID 'S23M0}S OPLOLY ‘(3)(¥)¥OL'BIL UORISS Uym 9OUDPIOIID Uy ‘I s3doIPAD]
sy} ‘0z 9soyg

su jo uodn
jou §| j04d yons jo

U} IDY) PUD UORIIY POGLOSIP SO (O OSDUJ Ul SIUSWIAcIdWy pesodosd auy Jo
uojjojuesasdes duotoo n &a Eé auﬁ Koo Ageey |

Bbg-156¢

3OS OL LON

dVA ALINIDIA

Juso

NVId HILIS 02 ASVHd

VAI40T1d ‘ALNNOD THNVIO
LSVHA LZ TINVY ‘HINOS %3 JIHSNMOL ‘IT NOLLDFS

« Ve LIGIHXH
NWAININOANOD AIOHASVAT V
SMOTVIONNE % SVTIIA
NVISINXTOd S.AANSIA

‘3.25,00,5.LS Uru 80UBY) 1199j 0O'EY JO SOUBISIE @ *3,80,65.7LN UM SOUBLY) 483) G716 JO SoURISIP

OP19=LY (L0K) ¥04 © 6L1Z=290 LLO)
0-b52hE OpLELy “sswxseny i) ADOAS 008

M SNIATAINS ﬁ

SNOISNHOI

*BUIPING BY) JO [9A6] 100 381} B} §0 UORIO © 0qHOSOP O} 5] UORAOSEP SIY} JO JUBIU) BUL

*ouB|d [EJUOZ1I0Y PEqLOSEP BAOGE BU) UM UOJIOeSIBN]
ue 0} papusIxd BUIPIING Byl JO GEIS JOOY [949] PUOJDS BU) JO GIBLINS PIIRICOSPUN POYSIUY BUL

‘smojjo) e peqposep Buieq ANV TYOLLYIA ¥3ddN 3HL

“aueyd PoqLOSIP SAOGE BU) Yim
UE 0} papuaixe Buiping 543 10 GelS J00 [9AG) 18Ul BU) JO BIBINS PIILICIPUN PRYSIUY BYL

38MOjjo} Se Pequasep 5ujeq INVId TYOLLNIA ¥IMOT IHL

*$59] 10 2I0W ‘sasoe 97600 Bujuieuod
“BujuuiBag Jo 1ujod BY) 0} 186) 22901 JO BUEISP €

© ‘M.25,00.SLN UNJ 60UBY} 399} 069E JO BOUEISID € M.B0,6S. LS Ui 80UBY] 403) L'pL JO
OOUBISIP B "M.2S,00.5N Ury 0UdLy)} 199} 01°9 JO SOUEISIP € ‘M.BO,6S.P1S U dusty BujuuBog
403U10d Y} 01199 Z°9}, JO BOUEISIP B ‘M.BO,6S.LS UN) SUSLY 389) §9'pL JO BOUBISIP

© 3,26,00,5. UNJ 20UBLY 199 §G'9Z JO BIUEISIP € ‘M.B0,65.7 IS UNU 82UBLY 399) 8619

10 BOUEISID € ‘M.L$.0Y.ELN UNJ BOUSY) 195) 626 JO GIURISIP € ‘M.616H.9LS Uni 20uBl) 300}
£5°612 JO SOUBISIP € '3.£5./2.90S UM @0UB) 1159) £9'SEEZ JO GOUBISIP © ‘AN.8Z.9G.68S Un ‘euy
1523 pres buipedap 6oUBY) 19) /2°9BE JO SOUEISIP € 'L | UOROBS PIES JO % ISEBIINOS B JO duy
1583 9y Buje M.ZE.£0,00N UNJ B0UBLY {11 UOJIYSS PIES JO JOLUOD ISELINOS BU} 18 SOLBUIIoD

:52 paquosep 6u1aq ANV WANOZINOH IHL

:SM0jI0} SE paquosap Apejnojued auow Bujeq pue ‘epoly *“unog abueig ise3 4z sBuey ‘unog
¥Z diysumoy || uopdas vl Gulk) ‘sepepunoq [eopseA pue [Eeuozpoy Bujaey pue Jo [9osed v

02 ASVHd

NOILdIYOSAA TVOTT




¢ 40 ¢ 133HS

0919-199 (c09) %05 o 8L12=290 (cON)
B90-++r5 0Pt ‘sewnummy 9107 AbouS GO0

M DNIASARINS —n

SNOISN

AT TV
|
el
_ _ _ y \Dhulliﬂlt_ zo_.—uuml.a 3NN HLYON _ A _ e - - - - — - - -— -
- |N F - \ LZ-4Z~11 NOUD3S 0 3NN Xnan\
LT-$T~11 I3 30 ¥INNOD 35
ANINBONINMOD 40 LINIDd
ONINNIO38
) 40 1INIOd
1
-
§
i
m_ I8
| &7
I
]
£
| .
1
]
iy A e e e
]
]
} Or = 1 TIVOS
NVId HLIS 02 ASVHd w0
VAI40Td ‘AINAOD TINVHO
‘LSVH 42 AONVY ‘HLNOS #2 JIHSNMOL ‘IT NOILOAS N Eoe Sy
V. LIGIHXA M S T
ONVY ONY
HWAININOANOD TOHASVAT V 4D - E
S

........ o o Cionas =
LIGIHX3 WNININOGNOD NVISHNATOd S AANSIA ‘ ’




¢ 40 € 133HS 0919-29% (20%) 3 & BLiz=LvD (uOw)

S899-+4L48 opol “sewssany ‘eveT Apoies 0OG

N DNIASAINS ‘r

SNOISN

0001 = w00y - : ; 7 . 7
g Ly [ : H b b 7 ] ] ¥ #
00001 = 400 OWOITS"

0OBIL = HOOW QUIHL-

IN3W373 NOWNOD Q3LINM = "3'01
AIN3W313 NOWNOD = "33
AYVA AV S3INODTVE OGNV S30OVH¥3L 4O 3dVHS ONV 3ZIS 310N

AYVONNOB 38V Im./

'SwooJ AN puo SADMYDM 'S90DIIB} ‘SHOOP
:SMOJ|O} SD 84D S}UM JO UONAIIOSSP BYU} Ul papnjUl JON

'S|lom J939wWiad JO SSODLINS JOLIBIUI PAYSIUUN BYY UM
1uspIPUIOd puo Buop ssupid |PaIlBA BY) 29 |Ipys jiun
SU} Jo salDpPUNOqg JejewiIed Byl  "SBLIDPUNOG JBjBWIIRY ‘7

|

|

|

|

‘bupiing sy} Jo Jooy jsiy I

3y} jo Jooy ay; JO 90Djins pPIalDIOIIpPUN paysiuy ayy _
|

|

|

0Z | LINN

ybnouyy aup|d |pjuoziIOy By :SBLIOPUNOG JOMOT ‘g

‘Buiping ayy jo ooy sy
2y} jo Buied syy Jo s9pyuns pajosoospUN paysiul Byy
ybnouyy suo|d |pjuoziioy sy) :sslDpunog soddn v

°S9LIDPUNOQ Ja33wWIIad BY) UM UOII09SISIUL UD o l|_
0} papudlxe sa1OPUNOq HBuIMmolo) BY) 89 |PUS JUM BY) O i
S9uDpUNoq Jamo| puo Jaddn ayj ‘saDpunog Jomo puo Jsaddn | L SuIVLS D) N

!SMOJ|0} SD 3JD S3LDPUNO]
UIIYM ‘YUn BUY) JO SSLIDPUNOG By} UylM S31| 30U} Jun 3 O
2y} buuoyuos Buipyng o jo 3Jod jouy spnpPul JIPYS 0Z JUN S

AYYONNOE ¥IALIWIY3L

d0074 LSYIA

0z HASVHd
dYN A3M
01 = T TIvos
02 LINQ T el s
) NVId 400714 IINN HONI FHL Ol [3ad
& VaI401d ‘AINNOD TINVHO NI @TV0S JIHAVED
LSV 42 TONVY ‘HINOS %2 dIHSNMOL ‘IT NOILOAS N
« Ve LITHXH i
....... _ WAININOGNOD TTOHASVAT V =5
- SMOTVINNEG % SVTIIA Fo

LIGIHX3 WNININOGNOD NVISHANXTOd S, AANSIA S




40 I 133HS

hooh \&as X

m§
b S I

!!e.& pue 2] "0 (91

“upseY

Paquosap Auadeud oy o) SnonBpued 4ONS 10U JO JOIYM
oy 0 ped e oq 0] nOs oy jo ved
uxa;:&oaast.es.&a:sea>=:=.~snuoua.u_..ue-8>_83a>n ‘SoNOMOY

un Buigo:
8.8&338.5:18:5.8!:{33!85353.-3:8us.a.aasbﬂuoﬁs_
“osoyd
PUR SIUN JO SIOQUING ‘W
°dA) yun pue sazs E.,.S&._._. “sueyd so0y pue sue) u_ian_..neaxo!tsﬂ._iri.i
2 Aien o1 (g002) ‘sainiers epyot ‘(b)S)20"12. woRoas oy juensind siuBy fle Sonsosas c>u L

5555035‘;5-35358-

gggg! W '
UGLO3 OISO B 511U © VAP PIPNIOU]
100 Auadatg WIURIOPUOD 2y JO UOOd AUe ",y NGILPX3 SIUl NIV PaRUBISIP IspAIIO SSaLUN (21
“swody AN PUE TIOIEASED ‘SHOMIIEIS JOPBIXD 'SOOBLS] 'SOUOORG
g!ao.aﬂ::ﬁ«a:%nﬁﬂns._sgsz
é.;aseiq-sl Jopoiu| oy

Buore o x soowped ouy mouoq 2
UuN 94 0 J00y U1
ouy Jomoy 'g
WU ou Jo Buped oyl
poysiuy o ynay L seddn 'y

“sopepunoq ‘Popuoe
940 99 HEUS JUN A 1O SIUBPUNCA J0MO| PUB J0ddN 41 “SIpEPUNOG JaMOT Pue 138dN L
éliiﬁﬁfggsﬁav_aa

o U Bupur ) 99 ffeys Aiepunoq yons -y, aixs
T !ssa?.?.-;o. ‘004N oy) 910uMm (11

“epoLd a:iu-a.io.cgéuiinsxllain i.*.on Spiodmy

IONIPUOD 51 N

Auod ot Bupyoueq pue. 30410 (01

“SUS1 U0 PUE U3 UOWLOD PIINT,

13 0. “.HUN, JO UOPILYOP Oy Joy
o 8

*30AOAINS 9L 01 POUSILNY 10U SEM PR JO VRISTR < 14
199) U) aue SUOF: v €

!szm.aal?s.zs_.: (@
-Sﬂw »ESOca:!OJquN&S.z "YINOS $Z dpisumo)
“LL UORIRS JO 7/ 1389N0S o4 Jo BN 1523 oyl Buleq M.ZEC0.00N U0 peseq ose sBupzeq ay), (1

SALON TVIANZD

(4) Qm

LI8IHX3 WNININOANOD

g0z =11 "

Zn_nEou x__u_«:u.nni [ —N .No:n_ o:zi:-:ou uucugﬂnE_
4} A3auad 03 ppisoly Ajunog om..eo .n SpI0dsY 2)ignd oY} Jo

o604 %008 8pI028Y UL Y
.-u_m> sfousig jo D J0 oy
.Ea..a *SOIMOIS. DpLGLY ‘(0)(¥)¥01'81L UOROSS YA 9OUDPIOIDD U1 ‘A JadOAR]
oy} ‘1z osoyg ) oy .o d uodn

S} 30U} PUD 13Dy pegp
:o_uou:cunae.. ¥
=
A

s@bt o 18be

- L)~

31v3S OL LON

dVI ALINIDIA

ALNNOD ¥10d
prgee
w

[ AuNnoo v1030s0

818
LT

NVId HLIS T¢ ASVHd

‘VAIYOTd ‘AINNOI TINVIO
LSVH 42 FONVY ‘HINOS %2 JIHSNMOL ‘IT NOILOFS

« Ve LIGIHXH
NAININOANOD dTOHHASVAT V
SMOTVIONNE % SVTIIA
NVISHNATOd S, AANSIA

0919-290 (£0%) 304 & 6L1Z-L90 (10%)
S890~+395 oY “2SuwwED| 31 KOS 006

N DNIASAINS ﬁ

SNOISNHOI

“BuIPENG U} JO [9A8} JOO} PUCISS BY) JO LoIHOd B BqUISIP O} S} UORALOSSP SIUY JO IUBI] BYL

*oueld [E)U0Z)I0Y PEqUISEp BAOGE OL LI UOJIORSIEI)
Ue 0} popUBIX BulplIng BUI O GEIS J00Y [PAS] P} DU} JO 2IBJNS PaJRICOSPUN POUSIUY BY).

18mOJ0} Se PaqrOsop Bujsq INYId TVOLLYIA ¥3ddn SHL

“oueid [eJUOZ}I0Y PIQUISEP BAOGE DY) LY UOJIOISIAN]
Ue 0} papuz1xa BUIPING SU) JO GEIS JOO [9AG) PUCSIS DU} JO BIBLINS POJRIOOIPUN PSYSIUY UL

1SMOjjo} Se paqposap Buleq 3NV TYOLLY3A ¥IMOT 3HL

“$59] JO B10W ‘sB108 $990°0 BujuiRluoy

*ButuuBag Jo uiod oW 01189) p2°19 Jo BoURISIP

© '3.25,00,5/8 Uru 0uY) 139} 95'GZ JO SUBISIP € '3,80,68,PLN UN 89UBY) 4195 £5°pL

10 SOUEISID € '3,7G,00,5.S UM 3UBK) 190) 41'91 JO SOUEISIP € *3,80,68.PEN U 20UB
499} £2°9. JO FOUBISIP € ‘M.ZG.00.SLN UM S9UBY) 489) 00'EP JO SOURISIP € ‘M.B0.65.P1S
un 3B :BujuuiSeg O UI0d SU) 01399} EE'EL JO FOUEISIP © M.ZS,00,52N URS 0US
4189 $5°| JO BOUEISIP € ‘M.B0,65.¥ 1S UNI BIUBLY 1169 £E°B). JO FOUBISIP B ‘M.ZG00.5N
UNJ S0UBLY 399 ¥5°) J0 GOUEISIP B *3,80,65. LN UM 90UBL] 40) £2°09 JO JOUBISIP

€ 'M.25,00,GLN UN! 63UBUY] 1199 £GG]. O BOUEISIP € ‘M.80,65. VLS UNI B0UBLY 498) 0808
10 I0UEISIP € ‘M.ZS,00:52N UNI SUBY) 399} 63'6Z JO SIUTISIP € '3,80,65.¥ N Ur SousLy
199} $Z'051 JO POUEISIP € ‘M.25,00.SZN UM S3UBL) 199 86°10 JO QOUBISIP B ‘M.L1.0V.EIN
U 80UBY) 199} 6L°6L O BOUEISIP B ‘MLE}6).9}S UNI S0UBY) 1199 £56LZ 1O S0UBISIP

© ‘3,652,908 Uns 20usY) 350} £9'GEET JO SIUBISIP © ‘ALBZ.9S.68S UN! ‘ouy 1583 pres
Bupsedap aousL) 199 L2°98E JO SOUBISIP € ‘|| UOJOOS PIES JO % 1SEAYINOS Y} JO Bu 1583
51 BUCJE M.ZE.E0,00N UM 9UaU] 1| UOBS PIES JO SIS ISEIINCS BLA 18 SoUBWWDD

:se paguosap 6ujoq 3NV'1d TVANOZIMOH SHL

SMOJjo}

se paquosap Apejnojued asow Bujaq pue ‘eppoly ‘Aunog sbueip se3 £z sbuey ‘yinog
¥Z diysumoy, ‘11 uopoes uj Bulk] ‘sepepunoq [eopiea pue [euozuoy Bupaey pue jo jsased
Ig dSVHd

NOILJI4OSEA TvOTT




¢ 40 Z 133HS

O419-299 (20%) 204 © 6L1Z~L39 (20w
SOU-PLIT OPuens “secirsey ‘wue) Aoous 008

N DNIASNAINS ﬂ.

SNOISNHO

ﬁ ~ 39vd

av.oem

L18IHX3 WNININOANOD

\LSVA 42 FONVY ‘HINOS #2 JIHSNMOL ‘IT NOILDIS

« Ve LIGIHXH
NWANININOANOD dIOHHASVAT V
SMOTVINNE % SVIIIA
NVISHANX'TIOd S, AANSIA

HONI JHL OL 13dad
NI TTVOS DIHAVYD

%v‘

_ _ ’ \.hNIQNJ— E_Fuumw 3NN HLNON L - - - - = _— -
\ £Z-4ZT=11 NOUIIS JO 3NN :—‘a\
i
~~<_y 7
/
1 P -
G \/ S~~~
m / /\7 ey
I -~
\s_a 5005~ \/ /\/ - / NI ~—
> B o 5
M_ MM _|..\|N i.wn/ \
% fgﬁ/\ Pl
w M oo nthw!u u.wo'ww.\... \ 51 .ﬂJx ,u.»«wm!z
? o9t AS0SSHIS "

1 o /u.wmn‘hvﬂm

m SNINNI38 248565
20 1NOd

I

1

I

flllllllli|llllllllllllﬂﬂmlllvylﬂu«lﬁlam |||||||||||||

!

I

! oF = 1 3VoS

NVId ALIS T&¢ ASVHd @ e
Varyord ‘ALNNO0D THNVHO ["[

ONINND38 40 INDd  '8'0'd
LNITGONINNOD 20 INOd  J0'd

ol
P




¢ 40 ¢ 133HS

0419-LvD (10%) 104 © 6L12-L40 (LOV)
$699-72L75 0By ‘seunuERD U1 ADOLS 006

N DNIASNAINS ﬂ

SNOLSNHO

g qIgvITEd
00001 = OO 1S

xxd
=
=

00601 = Y0014 ONODIS:

00911 = YOO GUIAL.

LAN3IW3TI NOWWOO Q3LINM = "3°01
AIN3WN3T3 NOWWOD = ‘30
AYVA AV S3INOOTVE ONV SIOVHY¥IL 40 3dVHS ANV 3ZIS ‘310N

AY¥vaNnog mu.—u:_mual/

SyIVLS

'SWoos Aypin pup SADMYDM 'S990118) ‘SHOep
SMOJ|0) SD 8JD S}UN jo uoNdLIOSBP DY) Ul PIPNdUl JON

—
'S|IDM 4239UiIad JO SPODLINS JOLIBIUI PIUSIUUN Y} YIIM i
juapIoulod puo Buojo ssuojd |D213IBA BU) 3q |PYS un
SU} JO seLDpUNOQ JojBwWIIRd Byl  'SBLIDPUNOg JBYPWIAY ‘g

“mojpbunq
Sy} 4O JOOJ BY} JO 3I04JNS PIYDIOIBPUN Paysiuy By}
ybnouyy sup|d |DjuOZIIOY BY) :SBIIDPUNOG JOMOT ‘g

‘mojpbung
8y} Jo Bued auy Jo 9004NS PBIDIODBPUN PBYSILY B}
ybnouyy suoid |pjuoziioy ay) :ssopunog Jaddn vy

— SN,

351 391 37 391
ANOOTVE ANODTVE ANODTVE ANODVE

'S81J0pUNOq J9jawiad By} Y)IM UOI}OSSISIUI UD

0} papuaixa sauopunoqg buimolio) By} aq |IDYS JlUn By} JO

$8uDPUNOQ JaMO| pup Jaddn dy| ‘selDpunog JamMo puo Jaddn ‘|

AYVANNOS uw<In_I\
1SMOJ|0J SD 24D SalIDpUNOg

YoluM ‘JIUN By} JO SILIDPUNOG BY} Ul 3l JOU} Jun
3y} Buupjuos Buiping o Jo juod oy spNRUL |IBYS L7 HuN

40014 AN0OJFS
Ig HSVHd

dYN A3

12 ZIND Le [ &

. NVId 400714 [LINN HONI 3HL Ol 133d

h& VargoTd ‘ALNAOD TINVHIO NI ITVOS JIHdVED
LSVH 42 TONVH ‘HINOS %2 JIHSNMOL ‘IT NOLLOJS

111 <ﬂh &NmN.mNm ONINNIO38 4O LNIOd ‘8'0'd

WNININOANOD dTOHASVAT V T
S SHOTVONNE % SVTIIA 2
LISIHX3 WAININOGNOD NVISANATOd S, AANSIA T




£ 40 L 133HS

ebbg \ Lsgol y

“epyOLd *Aunod eBursO Jo spioooy

ofand ~ eBed 4008 SPI0ORY L10UJO0 U] POPIODS] 1UDIW00I5Y 1uoLIseT 99050y
ONSIOXI-UON LJELD. WONEING. $5999¥ 550100 Pur 505U GAISHIDXO-UOU BARY SIOUMO (0L
“ujassy
gggséa?.?aggﬁiﬁ.ag!? _E_zgi-cum
an g a0
.Ssggxgbeﬁi?-&!gs;,-ggﬁ "JOAOMOY
ﬁzxgs..u:.ebn&
o) 13940 O Jo 15
dﬂﬁ

9dAs tun pue sa21S yun !_ausi.e&gian.ﬂ.g!utsﬂizuﬁ!n
ol krea 01 (9002) ‘saivers eppol3 ‘(b)(S)£0°122 L0203 01 uentind suBy Ife SOA0Se: OAQ (91
ey, TUoUONE UOWLOD PRIRLT) LN 01 WIDIDE ARV 012 194} U OU) UM SIULOH LOREIRA
N e jo oI 00 11U @ 0)
SO0 PUE S 433.8531 ¥ 1G14X3 S Uil PoreuBiSIp SspIBUI0 SSoN (EL
WOWOL3 UOLILOD € 11N €@ UK PoPIoU]

1ou Aedos Aue 'y, yqmx3 ospwIOuIo SSop (21
“SW00) AN PUE LIOILADIO 'SHOMIIS JOPIXE 'SEoRLE) 'SOjUOIeq
3BUIOI0) R ©J8 SYUN B JO UONKYID8OP BLY) U] PEPIOL| 10N
“SIIM 5101:0d OU) JO SOTLING POUSIUYN JOLI0IU] O) LM 1UGPIOLIOD PuT
Buote » Joowpad ouy oeWpag ‘2
WN 041 0 J00} Ot
out yBnonn ouy 10m07 'g
N o o Bupres o
e oY YL seddn ‘v

lllis.-aln 10 Jomo| iaa:os_!c:;_:
“eppol3 "Aunog 96URI0 Jo 509 JlKaNd O Jo sobeg a.xooni_snm
W

e SORPUOD ‘e

Bupyouaq pue 19A0 SULWISED J5UIO (04
“S1W0)| SO0 PUR JUBLWSLT UOWIWOD PIIWIT,
UGG UOURLIOD, * U, JO UORIUYIP LG J0) WNKIWORLOD) JO UOREIRIT 941 JO | OV 895" (6
‘oun 0) 0w woy Auedosd WANILOPUOD
on g oy

‘64 Ao pOIOp “ou) ‘SOOINRY

gggu&sggi (€

35.«
EPUOY giﬁwﬁggv«?k
3 ou) BUIq M.ZE.£0, e sBupeeq oy (1

SHLION TVYANTD

*LL UOROS J0 ¥

30vd J
.§. le>

LIGIHX3 WNINIWNOANOD

xoo8

uvtoE 10
L926# soddop puo sokeasng puoy )0ud
W M, Auog.

— Xy

“930|dwos Ajlopuoisqns eio ZZ 32.1 me::._un:oo sjusweAcsdus
yons 3oy} K139 0} nploly ‘Auncy) ou...a._o J0 spJodsy dlgng oYy Jo

————

o60g g %008 SpI0cRY o0 U
g w? e 4 ° oA 3 sfousig jo 3 jo
PUSWD ‘SOINMDIS u_.s..o_u (o) (¥)ro1°81L :oz..om yum cu:uv..ooou Ul M iac_!.ca

oY} ‘ZZ 9soyd 1 ouy jo vodn

oV 8| doud yons jo
94} DU} PUD UOJOY POQIIISIP SD ZZ 98DUJ U] SIudWsAcsdus pesodoid syy Jo
uonojussesdas 199100 D81 ¢ Ry | S9bod LY, nqyx3 -_5 oY) L0 Kgasey |

S8bg - 15b¢

[ 15 x

37v0S OL LON

dVIA ALINIOIA

NVId HIIS &2 HASVHd

‘Varqo1d ‘AILNN0D TOHNVHO
LSVA L& FONVY ‘HINOS #2 JIHSNMOL ‘IT NOILLOAS

« Ve LIGIHXH
WAININOANOD dTOHASVAT V
SMOTVIONNE % SVTIIA
NVISHNATOd S, AANSIA

0¥19-£+3 (£08) 103 ® e1Z=299 LtOV)
SE90-+¥LeL OPLOL ‘SewnreT ‘9w Apous 006

N DNISNAINS ﬂ

S.NOLISNHO!

*BUIPIInG O 4O 9G] 100} PUESES BY) JO ORI © BGUOSOP ) ] LONALOSEP SIU) JO B! BY |

*oueld [BIUOZIIOY POQUISOP GAOQE BU) YliM UORIORIBIU]
e 0} papusIX® BuIpING 61 JO QIS 100y [9AG] PAIU} BU) JO BIBHNS POJBICIBPUN PAUSILY BYL.

:3Mojjo} S8 Peqposep Bujeq INYId TWOILYIA ¥3ddN IHL

“oue|d [BUOZU0Y PaQUOSIP BACQE BU UM UORDDSIOI]
UE 01 papUBIXS BUIPIING 9L} J0 GEfS OO [9A] PUCOSS BY) JO GIBJINS PEIRICOIPUN POUSIUY OYL

1m0} S2 paquosep 6ujeq INYTd TWOLLYIA ¥IMOT JHL

* $80] JO BJ0W 'S0198 Z6G0'0 BujuEIUoD

“BujuuiBeg J0 1ujod 6u) 01109) 0009 JO BILEBISIP © *3,25,00,5LS UN! SOUBY) 493} 00°EY

10 OUBISIP € '3,80,65,¥LN UnI 80UBL 196) 0009 JO EIUEISIP € ‘M, Z5,00,SLN Uns 8ouayl 190
00°EY JO QIURISID B ‘M.B0,6S,¥LS uns souswy :BupuiBag 0 1ujod Bu) 0} 199} ECEL JO SoUBISIP

© ‘M.ZS,00,5LN UM 80U 386) p5°| J0 BOUBISIP B ‘M.B0I6SYLS Uni 6ousL Y188} €681

10 SURISIP © ‘M.ZS,00,SLN Ui @0UaL 199) pG°) JO OOURISIP © ‘3.80,65,¥HN UM 0ousY) 199}
42709 40 URIS|P  'M.26,00.5LN UM 80U} 398 £G°G1 JO SOUBISIP B 'M.80,65. 1S UnI BousY)
1199) 08'0€ JO SUEISIP @ 'M.ZS.00,SN UM 89UBY) 1199) 69'6Z JO SOUBISIP € *T.80,65.PLN

U 92USY 193] HZ'0S1 JO SOUBISIP © *M.2G.00,52N UM GOUBY) 1199} 86719 JO BOUTISIP

© M.ID.0P.ELN U 90UBY) 383) 6L°6L IO BOUEISID € 'M.61.61.9LS UNI 80usY} 163} E5°61Z

1O PUEISIP @ '3.EY.L2,90S UNI SOUBY] 1199) EY'SEEZ JO SOUBISIP © *M.BZ.9S.69S LM ‘auj|

1523 pies Bupiedap 20ual] 169) L1°98€ JO SOUEISIP © ‘L L UONISS PIES JO % ISBAYINOS Bu} JO Buj|
1523 34 BUOJE M.ZE.E0.00N UN! S9UBY) 1} OJIOSS PIES JO JBLLOD SEBUINOS B} I8 BOUBWWOY

188 paquosop 6uieq INVId TVANOZINOH 3HL

2SMOjlo}

S2 paguosep Auejnopued asow Buieq pue ‘epuojd *Alunog eBuelQ ‘ise3 2z eBuey 'yinog
$Z dIUSUMOL ‘| | UORORS U} BuIK] 'SaUBPLNOG |BOJHEA PUS RIUOZYOY BujARY PUEY 40 [oosed v

ge dASVHd
NOILdIZOSAA TvOTT

5




€ 40 z 133HS %.Nhﬁu%%mﬁ W
m.ZO._..m HO
——e et e, .
1
s
Il
i
'3
;
1
{]
: NVId HILIS 22 ASVHd
VaIdoTd ‘AINAOD TONVIO
‘LSVA L2 TONVY ‘HLNOS #2 JIHSNMOL ‘IT NOILLOAS NS08 Stdves
« Ve LIGIHXHA o s B 202
NWNININOANOD dTOHASVAT V ‘ v %xwﬁm 3
.................. @ 5008 m&gq,vNQme Q WSQ.N\# HON N
me , NVISANATOd S.AANSIA . .
IHX3 WNININOANOD -




¢ 40 £ L3S e

N DNIISNINS ﬁ

S.NOLSNHOI

.
)

LIN3W3T3 NOWWOD Q3LINN = '3°01)
AN3IN3T3 NOWWOD = 3D
AYVA AV S3INODTVE OGNV S3OVHY3L 4O 3dVHS ANV 3ZIS :3LON

'Swoou AN puo sADMyoM ‘sa0DIIB} ‘SHOIP
'SMO|I0§ SD 3D SHUN JO UONCLIOSSP dY} Ul pepnUl JoN

‘S|lom Jajdwiad JO S80DYINS JOLBIUI PBYSIUNUN BU} YIM
juapIoulod pup bBuojp saupid |Pa1IRA BY) 3G |IPYS J1un
3y} jo sauppunog J9PwWLRd BY|  SBLIDPUNOG JSIPWIRY ‘7

‘mojpbung
BY} JO JOOJ 3Y} JO SIDJINS PB)DIOOIPUN PBYSIUY BY)
ybnouyy suoid |pjuoziioy By) :S3lIDpPUNOg JEMOT ‘g

‘mojobung
3y} Jo Buieo sy} Jo 20DyINS Pa)DIOOAPUN paySIUY DY)
- ybnouyy suoid pjuozIIOY BY) :sappunog Jaddn -y

p-24
'S91JDPUNOG J3)aWiIad BY} Y)M UOIDISISIUI LD T 391 391 EER
. 0} papua)xs sauopunoq Bumolioy By ag IDYs BUN BYy o Ao Aoywa Acone Jeowe
saupbpunoq Jomol pup addn ay| ‘sauppunog Jomoq puo saddn |
ISMO||0J SD 3JD $3lIDPUNOq AYYONNOS um<:a|\
UDIUM ‘UM Y} JO SLIDPUNOG BYY UMM S3I| JOU} JUN .
sy} Buiuojuod Buiping o Jo 10d 1Yy BPNPY; [IPYS ZZ BN
JO00Td ANO2AS
e HASVHd
dYN AN
01 = T JIVoS
02 o0
cé [LINN il
&% VAIY0Td ‘AINN0D TINVHO NI e Dldyan
ISVA 48 TONVY ‘HINOS #2 dIHSNMOL ‘IT NOLLJAS N

73 Nﬂ &NmNmNM ONINNIO38 40 INIOd ‘mom

WAININOANOD ATOHASVAT V i E
SMOTVINNG % SVTIIA =

L18IHX3 WNININOANOD NVISANATOd S XAIANSIA

zmw;s




ONMO=-Lr0 (LO¥) ¥OJ © SLIZ~L99 (LO¥)
€ 40 1 L3S st st e st 52T %%ﬁwﬁ.mmmﬂ

Qa\:_v\\uw .; »usm ‘ 02-0Z ), 7k :paIDg m. 6..—.MZ

‘0y0|dwod Aopuoisqns 80 n« ona:m m..::a:u:ou Sjuswanodwy
yansoyy Aj13ue0 03 cpuoly A3uno) ebubiQ JO SPIOOSY dYaNd dYY Jo

9bog 3008 $PJOJDY [DIDYO Ul PIPIOIDS SO LWINUILIOPUOD PIOYISDI|
%Jg é ~ ° oA Aiog sKeusig jo 9 Jo a s
puSWD '$9IMOIS OPLOLY (3)(#)OI'BIL UIRO3S UlM 99UDPIOIID Ul ‘I sadojeAsg

sy} ‘cZ esdygd | oYy Jo uodn

30U 8 yons jo
Sy} IDUY) PUD UOSIOY PEGLIOSSP SD £Z 98DUJ U SjusweAcsdun pasodosd dyy jo
S_.SSBKE uu&coa o n gy F so6pd < u_n_s& sipy oW Apes Agasey |

mww&\r.wms »

“eDpold 'Kiunod abuesq J0 spi03ey *BUIPENG BU} O [9AB] 100} PLICSS B} 4O HOOd © BQUOSHP O} ] UORALOSEP Sil JO UBILI BUYL
u_rE — obe, I a 55900y
e nins 0 pue e5: co-uou o S10unO (91 “aue(d [EUOZIIOY PAGUOSEP ACGE B} LM UORDBRIGILY
- ‘upIey ue 0} pepueixo Bujpjing oy 4o qelS 100y [9AS] P BY) 1O FVBLNS POJRIOIGPUN POUSIUY BYL
I Yo 10 Joy1oYM
oy jo ped € aq 01 i!... nORT _u ved o
6 01 Auedaud ou) 40 SUORIOd J0 uopod Aue z“...... il o :SMOjIo) $2 PaqLOSIP BuISq INVIC TWOLLYIA ¥3ddN THL
nili::imngz_3§=v!§on§= 533 unnlosussg
10 980dind 941 10} 5 IRIRY UL} 195 5 ueKd 49590 941 (51 *9uB(d [EJUOZLI0Y POQUOISIP GAOGR BU UM UOROSSION]
s ue 0} papualxe BUIPING B3 JO eI OO} [9AD] PUODSS SU) JO BIBNS POIRICIOPUN POUSIUY BUL
i e swn o soquny sons
un 'sack yun ‘sued 0q eseud o} se uerd Burseuyd i
ou oA 1 (5002) smers eppor 1oXS)L0"E2 UORo03 o1 UEnSING S4By e 5900l GAG (51 SMojo} 5e Paqrasep Bujeq INVId TYOLLYIA ¥3MOT 3HL
PIIRYY £ONS O 1uaoe 1 100 o9 uoEoRA
pUe jun) 99 0 )
500027 PUE SIIUO3IEG ‘SURIOM 1 Y, 3 ST UNIPA PRICUBISOP OSYIO sSan (61 “$50] 40 BIOW *SAIVE G680'0 Bujujguo)
Aot oauio o &1 g pepnEt ;
B Ay VR gy @ “BujuuiBiag 0 Ju10d B} 01 190 p£'8G JO SOUBISIP © *3,26,00,6.S Uru BUBY)
Somowo B .s.i 190) '} JO BOUBISIP € ‘M.B0.5S. S UM 83UBL) 159) £6°8) JO GOUBISIP € '3,25,00,6L8 U
“Sem o106 ot o S0oenS: 9UBL) 159 15|, JO FUEISIP @ '3,80,65.YLN U GOUSL) $199) EE'EL 10 SUBISIP € '3,26.00.5LS
uoje 219 f19YS U o) Jo sorouwpad oy 191W9g °Z UnJ 83U 459} OO'EP JO SOURISIP © '3,80,65. ¥ LN LN 93UBY) 1199} 00°06 JO SoUBISIP &
o ik b ‘MZS.00,5LN U 80UBU) 1133) 00'EY JO SOUEISIP @ ‘M.BDES.PLS Ur souey) BuuulBog Jo Juiog
.sasﬁ.u.koeﬁ_ L 941 01199} €61 JO OURISIP © *M.25,00.5ZN UM 80UBL) 309 ES°S} JO SOUBISIP € ‘M.806S.PLS
uL sopepunag ddn v £ e Bw UnJ 20uBy) 3196) 08'0E JO BOURISIP € 'M.Z5,00,5ZN UM 80UU) 90) G'6Z JO GoUEISIP
“sopepunog LN © '3,90,65.PLN UnJ 30USY 399 pZ 051 JO SOUBISIP B ‘M.ZG.00,GLN UM 20UsY) 399} 86°49
29 Jleys 11U 9 JO SAULPUNOQ JOMD) PUB JIGAN DL “SIUEPUNOG JIMOT PuB J6ddN | 10 BOUBISIP B ‘. L1.0V.ELN UNI 80UBL] 1188) 6'6/ JO SOUEISIP B ‘M.6L.61.91S UM eouely 4188y
oup g sop e GO 10 VR0 00 PR Evs Vo . £5'612 40 GOUEISIP © ‘3.£9,/2,90S UN! 99UBL) 1199} E9'GEEZ JO SIURISIP © 'M.9ZIS,68S Ui ‘ouy
" Ping A ol 1523 pies Bupiedop s0usY) 1159} 22°98E JO GIUBISID € *| | UOISS PIES JO % ISEBYINOS O JO Bu|
- .-EMH ﬂn.ﬂu oBuesp u__au_ﬁuxwﬁﬂuanﬂoﬁlnll INM.; xSM._ .M.M..-B: ' 5 - 1523 9Y) Buote M.ZE,E0,00N Un: 80UBL) 11 | UORDAS PIES JO JOLIOD JSEBLINOS B J8 SOUBLILLOD
Igsug!glz!-%oo 'IUEUBADY JO LOREIBPO] W ujeLed Jey) v
Bupyauoq pue. 0 (01 I1v0S OL LON 152 paquasap Bujeq INVId TVANOZINOH IHL
“SWeY) JOYIO PUB JUGLLIBHT LOURLOD POIWTT. e
0. ", o vonyep opUGD 10 UOREITE00 04 0 | Y 095 (6 dVIA ALINIOIA :SMof 52 poguasep Aueinofued aiou Buieq pUE ‘EpLi0L4 *Aunod SBURIG ‘Ise3 17 0BUeY ‘nos
sl "aun 0 wn l“-__:a s wnupopuoy ¥ diysumoy ‘1| uoaaS ul Bulf] ‘sapepunog [edjuea pue jejuozpoy Bupey pue) Jo [eosed v
Jo v opn q oney nopeA (g ﬁ T
yi02
‘61 Aeyy paiEp “ou 'S99V dOHH Ao Jom sueyd Jooy ouy (2 m I TR S A0 €2 AsvHd
oo pappiad sou Ao Koepuron o 8ls NOILAINISTA TVOTT
“pogduy s vos-.e.- L] E}S om0 ON .n m 3 "
*10ASAINS O O) POYSILIN 10U SEM 0N jO RISTR LY (y 8 m ‘
J0RIGIA SIBWPOP PUT 109) U] 08 SUOISUOWIP Y (€ U 2\
“sanjeA o) W o N
1Heaq paINseow ‘oper oun (2
“ePpOLd *Auncy eBURID ‘1583 £Z OBUBY "INOS bZ diysuMOL NNOD H0d|
‘1 UORODS; 40 %/ 1SEBUINDS BU JO OuY| 1573 41 BuIRa M.ZE.E0,00N U0 peseq ese sBupesq out (1 — = Cﬂ...m.olum.«u

SALON TVHANTD

S
AINGOD 3ONVHO
ALNR0D VT

-

Aﬁ&

NVId H4ILIS &2 ASVHd

‘VAI40Td ‘AINNOD TINVIO
ISV L& FINVY ‘HINOS #2 dIHSNMOL ‘IT NOILOES

«Vee LIGIHXH
" NWNININOANOD dTOHHASVAT V
...:.H.:... -30Vd resseseressannn %008 m& Qq‘vywzvbm. % QEQNS
2 NVISINXTOd S,AANSIA

-

L18IHX3 WNINIWOANOD




¢ 40 T L133HS oSl o e et )

MW DNIAZATINS ﬁ
¢ AT qTIVITTE
’ \uﬂlculv- NOUD3S 30 3NM HLYON _ - -
- - \ h«‘lvul-. §QH|&° nn x_.savmu
1
L. ™ _
i ~,

; % . /

1A% ~

x Hm e &
S

K =
g T~
3

I

]

!

S T T T T T T T T T T T T T T T T T T T T e T T Tt T T

1

1

I Or = .1 TIVOS

NVId 3LIS €2 ASVHd s
‘VAI4OTd ‘AINNOD TINVIO
\ISVH 42 TINVY ‘HLNOS »2 JIHSNMOL ‘IT NOILLOAS o
« V. LIGIHXH N o 0 s w04

NNININOANOD dTOHASVHAT V

&
¥
zausged

- 7A BT SHOTVONNE % SVTIIA &A V’ =
NVISENATOd S,AANSIA
._._m_IxuS_D_Z_EOQZOo




€ 40 ¢ 133HS

OM9-£12 (209) 04 @ 6L1Z-198 (1OW)
$690-9295 ooty “Sewnumunt ‘2 Koous 005

N DNIASAINS E-

SNOLSNHO

00001 = ¥OO 1SHL4 7 7 3

00'601 = YOO A0S’

00F1t = 00 GYHI-

LIN3W3713 NOWWOD Q3LINN = '3°01
AIN3W3T3 NOWWOD = 30
AYYA AV S3INODTVE OGNV S3OVHY3L 40 3dVHS ONV 3ZIS :3LON

‘'swoos A3pn puo sAomyjom ‘seopuss) ‘Sosp
ISMOJI0} SO 2JD SjuM jo uondasep By} ul papnpoul JON

'S|IDM J9}3WIISd JO S3IDJINS JOLBYUI PAYSIULUN BY} UM
jusp1oulod pup Buolp ssupid |poNIBA BY) Bq |IPUS U
3y} Jo SauDpUNCq J9jdwWiiRd BY)  'SeLIDPUNOg JSYBWLIDY 7

‘mojobung
3Y} JO JOOJ Sy} JO 3IDJINS PIDIOJBPUN PAYSIUY BY)
ybnouyy suoid |pjuoziioy asy) Ssppunog JoamoT ‘g

‘mojpobung
3y} jo buled ay) Jo 8dpyINS payDIOISPUN PAYSIUY BY)
ybnouyy suoid |pjuoziioy syp ssuppunog Jaddn 'y

'SaDPUNOq JajawWIIad BY) YpM UOIOBSIAUl UD
0} papusixs sauopunoq Buimo)ioy 3y} a9 |jpus Jun BY) o
Salppunoq Jomol puo saddn ay| ‘sauopunog semoq pup Jaddn |

A¥VANNO8 wm<:mv\

ISMOJ|0} SD 2JD S3LIDPUNOq
UDIYM ‘JIun By} JO SBLIDPUNOQ BY} UIYPM S8l 10y} Hun

8y} Buiuiojuod buping © Jo 3uod Joy) ePNPUL (IPUS €7 MU 40074 ANOJES
&¢ HSVHd
dVIN A3M
01 = 1 JIvos
02 [ 0
&c IINN st £
Ll ZEHN MNQQ‘NE ..NNZ.D HONI dHL OL 13dd
& VIO ‘AINNOD TONVIO NI FIVOS OIHAVED
USVH 22 FONVA ‘HLNOS »2 AIHSNMOL ‘TT NOLLOAS N

« Ve LIGIHXA owwzas 0 1wos

‘8'0'd

— HWNININOANOD ATOHASVAT V L

772 B o) SHOTVONNG % SVTIIA k-
LISIHX3 WNININOANOD NVISHNATOd S, AANSIA R

zmu;g




40 1 133HS

hooh \Gms

€bbg | Lsan) «

“2ppold ‘Awnog eBurIQ o SISy

dand T afed o '$PI029Y IEPYIO Ul POPICORl ‘WowdaiBy Juswese3 ssa%0y

SAISIIOXI-UON UFRLOD nd Y SoumO (91
U1y
Poqysap Auedasd ey) o) snonbpu 0 Jooun
o jo ped € 0q 0 ep9p 0 pue oy jo ped
€oq0) 10 300p0d J0 tofod Aue. Sy ge QAQ ‘sonamoy
Ayorewnn Aew oy Auodoxd
10) 81 URJBY 410} d o uL (st

“oseyd
PUE S31un JO £10QUING 'SIX|W
23R 3pun pue sz 1un 'sad yun *suerd J00p pue suerd 1oid ‘sapepUNCq aseyd Of se uerd Bujseyd
o Asen o (g002) .ns.__q_m eppot ‘(b5)20°12. Lofiovs 01 wenmnd s1uB f1e soAeSR) GAQ (¥
Swowory e jun o ss:. .!Sx vopedeA
o o jo muoerS
»8!-.2-.!8} ‘seydsod fie *v. I:ﬂi.%:?u&.&i&%._s:i:a.
WSWOTT UOWIOY @ U © UM POPNROU|
10 Auadog WNURLOPUED BUA JO UOUOd AUE V. HAIDCS SN ULV POIRUBISOP OEAUGI0 SOjUn (21
*300 Kijipn PUB SIDIeASID ‘SIS JopaIx® 'seoRls) 'SauoDjeq
:BupOND) OLY B2R SHUN LA JO UORALOSIP BYI U) PAPNIOU] TON
“Sifem 101000 oy

Heys iun ou. 100Wpod 2
“UN 8 jo o0y B
10 9BINS POIRICOOPUN POYSIUY OU) UBNCILA OURK [FILOZPOY B ISIUEPUNOR JOMOT G
0 9 jo Buged o
1 ) L v

sope ..s}u.ia!

38-6!:233!!.5»3!-!&:!: “sopepuUnog Jomo pue Joddn '}

ISMOIO) S8 228 SIIBPUNOQ YO “UN 9 JO SIUEPUNO]

o U S 181 Jun o) B s 'y, 1gia
I UM PIYRIdS BsPMIBLI0 J0u S} un Aue JO Aispunog sejew(sed 0 Jomo| ,.onn:osnis::—

“eppoty fgﬁéoagu__gngtlll?a

1O Uf PO ? UORIPUOD ss!_z.s
Peveies pue Rued ou1 BuRyousq PUB J9A0 MUBWOTED 30410 (01

“SWON SGUI0 PUE JUOLIOIT UOWOD POIRYIT.
ONRIER9Q OU) O 1| OPMKY 095 (6

*JUBWATE Uowwo)), U, Yoy 05

“owp 0) W woy) Auadosd wYu[wopUOD
94411900 SIUSWISL JOYI0 JuelB 03 14BY Bul POAISSDI STY JOUO[ADD o:h “WNjujWopued
10 UORRIEAE O 4O Y SPUY ) oHeA (g
‘9102
‘61 Ao poIep "3l ‘100N dIHH Aq poiddns d ooy ouy (£

‘PLOZ ‘91 AeW parep “1dog
Guddeyy pue Buploning %m;n_!wﬁnﬁgxa;na sum Konuns Asmpunoq ouy (9

“10SJ8Y) S{BWPOD pUE 100) U] Bie -Siisu?ﬁ
:ﬁ
eppoL "unog 9Bu0 523 /2 96U “WNOS 42 ANEUADY
*41 UORIIS 10, 150RINOS o M2EED, o
SALON TVYANTI

LIBIHX3 WNININOONOD

&l.NI.IIlQN.. kot

A—————
.cas_nﬁou AiipRuDISgns o 47 08! MRS syusweAcIdW)
yons oty Kjnses oy Dpoly *Ayunod obub $pJ029Y dland 9y} Jo
obog llﬁ;oom §p1099Y [OPYJO V) S0
° % -SoIA 3 sAsusIg Jo wny 2 jo uoy
PUSWD ‘SOIMOIS bPLOL (9)(¥IOL'BLL UORI9S Y3IM 03UDPIODID U] ik .e%?-a

oy} ‘yz esoyg bur I ouy jo vodn
Jou st 4ons Jo uoy;

OU} DY) PUD UOISY FOGLIOSEP SD $Z 9SDUJ Ul Sjuswsosdws pesodosd auyy jo

UORDIUSDITI »n nayy | s2bod < QIYx3 Siy) oW A3nused Agesay |

i AVIEETD STOKIAIS

31¥OS Ol LON

dVA ALINIOIA

NVId HILIS #& ASVHd

VAII0Td ‘AINNOI TINVHO
LSV L& FONVY ‘HINOS #2 dIHSNMOL ‘IT NOILOAS

« Vi LIGIHXH
NNININOANOD dTOHASVHAT V
SMOTVIONNE % SVTIIA
NVISINXTOd S.AANSIA

~L40 (COV) 03 © 6LIZ=0Y8 (LOV)

St ot} ‘st ooy A 008

N DNIATNAEINS

SNOISNHOI

.?smsosa_oiasﬂc&s.sasesuxgsn_ﬁ&uscnsssﬁoﬁ

*9ue|d EJU0ZpI0Y PAGEOSIP SAOGE BLf) LI UOIODSIBIY]
ueo} §=a~xw BuipiNg 2y} J0 Gels JOoj [9AG] RuJULY BY) JO BIBLNS PIJRIOIDPUN PBYSIUY BYL

1SMOJI0} SB PaQLOSap Buled INYId TOLLNSA ¥3ddN IHL

*oue|d |€ju0Zp0Y PAGLISOP BAOGE O] LM UD(IOBSIDIU]
UE 0} PopuBIX® BUIPIING 6U) JO qeS JOO [9AG] PUOIDS B} JO BOBNS PRIRIOOBPUN PBYSIUY BY L.

*SMOJfo} S Paquosep Bujeq INVId TYOLLYIA ¥3IMOT FHL

*$59) 40 Di0W '$6:9€ 2660°0 BujuiRe)

“BujuuiBeg JO jujod 93 €1 189} 0009 JO SIURISIP B '3,26,00,52S UM 30USY

1139) 00'EY JO BOUEIS|P € *3,80,65.7LN UM 80UBY)} 390) 0009 JO BIUEISIP B ‘M.ZG.00.5N
UnJ 0uaY) 183} 00'EY 4O BOURISIP € ‘M.BO,65. LS UM eausy BuuBeg Jo Juiod ayy
0}188) 95°16 JO BOUEISIP © 'M.ZS,00.52N Url 00UsLy) 1199) 86°L9 JO DOURISIP © ‘M.LY.0Y.SLN
UNJ 20UBYL 399) 6L'6L JO SOURISIP B ‘M.61.5L.91S LRI SOUBY) 93) E5'61LZ JO SoUBISIP

© '3.£5./2,90S UrU 30UdY) 1199) £9°SEEZ JO SOUEISIP B ‘AL8Z.95.68S UNJ ‘Suy 1se3 ples
Bupsedap 99usL) 1199) £2°98E JO GIUEISP € '} | UORDSS PIES JO % ISEBYINOS By} JO oU]) IsE]
oY) Buoje M.ZE.£0.00N UNJ 2USY) 11| UOJIOOS PIES JO JALLOD JSEAYINOS U] 18 SOUWIWOD

158 paqusap Bujaq INVTd IWLNOZINOH 3HL

1SMOjjo)

se psquosep Apejnotued asow Bujeq pue ‘epuols ‘Aunog sBuei 4sex 2z sBuey ‘yinog
2 diusumo). * 1| UoRosS u) BuIA] ‘SopepuNoq [edjueA pue [ejuozIoy Bujey puel jo [eosed v
¥g ASVHd

NOILdIZOSAA TvOTT




€ 40 T L133HS Cemmerisd oo e iy ot o0

W DNISNAINS ﬁ

SNOISNHO

y \Elnl_ NOUIZS 40 3N HINON

/ £Z-42-11 NOUD3S 20 NN Esm\

LZ-4Z-11 I35 30 WINUCD 35

ANINEONINNOD 40 INIOd
[}
> F~—_
- q
Hm ~ \
B Py
5 %%
D ~ g\L
d
]
1
1
T T T T T T T T T T T T T T T T T T T mER T T T Y e T T T T T
]
1
1 O = 1 JIVOS
NVId HLIS #& HASVHd W e o
VargoTd ‘AINNOD TONVYIO [ .
ISVH 4& HONVY ‘HLNOS %2 JIHSNMOL ‘IT NOLLDAS e
V.. LIGIHXT N o | A

_ WAININOANOD ATOHASVAT V 4P =F

........ ~ M~8< e SHOTVONNEG % SVTIIA ol
NVISANATOd S,AANSIA *o

LI8IHX3 WNININOGNOD

zoung




00001 = OO 1S¥iI:

00'601 = ¥0014 ONOD3S:

00'Bit = YOO GUIHL-

£ 40 ¢ 133HS

0419-240 (£0%) 03  G21Z~29 (10W)
$690-734v% opvo “seunusery ‘v 490N 008

W DNIASNAINS ﬂ

AIN3N313 NOWNOD Q3LIWIT = "307
LN3W313 NOWWOD = "3°D
AYVA AV SIINODTIVE ONV S3OVHN3L 40 IdVHS ANV 3ZIS :3LON

'SWoos Aian pup SADMMIDM 'SS0DIISY ‘SHO9p
SMO||0J SD 34D SHUN JO uol3diOSap BY) Ul papnjoul JON

‘Sjjom J932wiuad JO SIIDJINS JOLIBIUL PAYSIULUN DY) YIIM
juspioulod puo Huojo saupid |D211IBA BY} 39 JjPYS U
3y} Jo salDpUNOq Joyowiad By|  °SALIDPUNOG JBYPWLISY ‘7

‘mojpbung
3y} JO JOO|S SU} JO IIDJNS PBIDIOOSPUN PaYSIUY By}
ybnouyy sup|d |pjuoziioy BY| :SBLIOPUNOG JOMOT ‘g

‘mojpbung
3y} jo Bumes ayy jo 9904uns pajpIOOSPUN paysiuy By}
ybnouyy sup|d |pjuoziioy By) :saoOpunog Jeddn v

‘SsIIDpUNOq Jajawiiad Yy UM UONDISIUL UD
0} papusixa solopunoq Bumojioy ayy aq Jjoys jlun auy Jo
SeliDpunoq Jamo| puo Jaddn syj ‘sauopunog JomoT puo Jaddn |

iSMOJ|0} SD 310 S31DpUNOq
USIYM ‘HUN BY} JO SBDPUNOG BU} UIYNM S31| JDY) jIUn
3y} Buluioyuos Buippng o Jo jiod Joyy epnPUL JIBYS HZ Hun

dVYIN A3

A¥VANNOS zm_.uw:mwml/

3T

vZ f§ LINN

307

307 ‘397 307
ANGDTVE ANOOTVE ANODTVE

AY¥VANNOS um<I&l\

d00Td AN0JES
¥ HSVHd

L18IHX3 WNININOANOD

#& LINN
NVId 40074 [IINN

VAI40Td “ALNNOD TONVIO
‘LSVH L& HONVY ‘HINOS %2 dIHSNMOL ‘IT NOILLOAS

« Ve LIGTHXH
NWAININOANOD dTOHASVAT V
SMOTVINNE % SVTIIA
NVISINXTOd S,AANSId

ONINNIO3S 30 INIOd
ANIN3ON3NNGD 30 LNIOd

zvnms%ou:nj

=
ece
aa

01 = 1T TIVOS

02 ot 0
st S

HONI #HL Ol lddd
NI TVDS JIHdV¥D




¢ 40 | 133Hs

hoah, / 1530

Hig| Lo X

omang ~eBed ?ggsiuﬁe 11UBW00,BY WOWEsES S50y
OASTIPX-UON Lfeued jewy of juensind pul

“usoy

ey pvedeoq 30 ved
-!s&;&.n!ﬁzga:a!&?-&l-gdﬂ?-;eg.;

10 ued 38 pesepap 0q A ow torM
Jo asodind aui o) ] d

uod ONIPPR YoNS 10U J0 0UIPWM

pepunoq L (51

“oseud
PUR YU O SI0QUINL 'Sox

75 yun *sadAs yun ‘sueid sueyd ol
o Kien ol (g002) 'seimiers eppol (b)(5)20'122 UoRass o1 juensind S1uBY e 3900521 OAQ (vt
, "RIUBLIOIZ LOUNLOD PAILLAT LINS Of 1UEIRIPE ARO0IID BIE 18U JfUN BUI URIIM SOWOH UONBIEA
950U} 0 95 U] PaIOYISa B8 PUE ur) 18Ul 1% jun
$RORLI) PUR $IAUCOIRG *53Y:0d B ',V UAIYXT SR UM PAIRUBISIP IEPNAYIO SSOUN (€L
UGB UOLNLO @ 5] U © ULAMA POPRPU]
100 Auadasg wURLOPUOD 641 Jo uoROd AU v, YIRS S1 LRI PoreuBISOp BspELO SSaUN (21
“Sw0a KRN PUE SIOIBASID ‘SHOMIEIS JOUEIX '890RUT) ‘S0NOOEq
<UMO[IO) OL) 018 SYUN B JO LORBLOSOP U U] PBPNIDU] ION
“SifeM J219ip3d O] 10 590GNS PASIIPUN JORDIU] ALY Yl 1UAPIOUIED pue
Buoje sauerd [opran oY) Oq HEUS 1N BY) JO SaPBPUNCY JANBWBE DY “SOUBPUNOG JOIBWHOY T
N 0 10 300y o
P oy yBnosy Jomon ‘g
TN 0w j0 Guyed oy
uy isopepunog seddn v
‘SOPRpUNOg. bt S q Bupmoioy
345 9Q eUS N U1 10 SatrepUNOg Jamo| PuT J0ddn By “SapepUNOg oMo puE saddn
SSMO}0} $° 218 SIEDUNOG LOYM U OU) O SaPEPUNC]
oul Ui 59Y 18 By NG € 4o ued 1o o Jrey 5

SN Aue jo A; 019Wped J0 J0MO} *30ddn Buy @auMm (11

“ppold *Aiunog 86ueiQ 0 spIco0y JANG ol jo ™= sebed %008 $p090Y

TERUIO 1 PORI3 SUOHDLISOY PUE SUORIPUO 'SIUBUAOS) JO UORIEIDO ujeneo _ass~
odoy p %400 (04

SO} JO410 PUB JULIBET UOWIOD POIUIT.
“awn_ ) ORRIBPAQ OLN 10 | SRV 995 (6

“ouip 01 ou way Auadosd wWnuwopuOD

oq p 100019A0p YL

¥ oY SlUewoses snojieA (g
‘»i0z

‘61 K2 POIRD “Ou] 'NI90MURIY JOHH AQ PalNddns sBupmesp woy pasedesd 010m sueid Jooy o) (2
‘PL0Z ‘91 Kow patep “1doq

Bugddeyy pue Bupkoning ‘sasjeg ABiouz xeag Apoey Aq papirasd sem Aoans Asepunog suy, (9

*payyduw) Jo passeIdxe 5] uojuldo opp oN (5

“sokanins oy} o) peysiun) 10U Sem off J0 PeNsqe uy (v

10RI0LN SIEWPOP PUT 109) U] BJE BuCKSVOWD v (€
“sonjeA

PIOUISE| 1M (RORUAP] 2.8 $30UE1S(P PUR SBLEBOQ PaINSTIL ‘Spe 5] LOSBWOD € SSapuN (2
“epuotd *Aunod aBues) 1523 12 SBURY 'GINOS b2 BSUMOL

"1 UORIDS 0 % 1S2BUINOS Buf O BuY 1583 U1 BUIRT MLZE.0,00N UO peseq oxe sBupeaq suy (1

SHALON TVIANTD

° & m‘ 39vd % plele:]

LIGIHX3 WNININOANOD

s WO (91

<

opLoly jd” hois
L92s# Jeddop pup Jokeaing puoy _a.u 40.d
W Auog

¢ lal \ pojoq

&

WO AS S s e
*930duiog K|iDjjuBISqhso.b" G -98Ug BulNEUES" sUGWEACIdU)
yons Youy-A)13e9, 03 oploLy AJuncy 9BLIO JO SPIOTY dNANd OY} O
960y a[arxoqm, SpIODRY [DIIO Y| 0

O ‘sMO|DBUITE %~ SBIIA UDISoUKiog SABUSIG JO WINJUILIOPUSS, JO UORDIDBQ oL
PUSWD ‘SOIMDIS BPLOLY *(0)(¥)POL'RIL UORORS Yym 99UBPIOSID Uy ‘M JedopASq
oy} ‘sz 9souyd Bunny dwr 3y} jo vodn

jou 8§ dosd yons jo

U} JOY) PUD UCSIPY PQLSEP SO GZ IEDUY Ui SUBWEROICUY pasodosd oY) O
uonojueseIdes 19821030 ¥ gy} | sebod

ux3 1) 10Ul £nsed Agesey |

E i RN
vy

R

S3be- 1sbe

| Lsan) »

31v0S OL LON

dVI ALINIOIA

ALNNOD X104
o

w

=

ALNNOD ¥1030S0.

E
8
g

ALNNOD 39NVHO
AINNOD VY
-

o

NVId H4IIS S&¢ HSVHd
VAII0TA “ALNNOD TINVIO

\LSVA 42 FONVY ‘HINOS #2 dIHSNMOL ‘IT NOLLDAS

«Vee LIGITHXH

NNININOANOD ATOHASVAT V

SMOTVIONNE % SVTIIA
NVISANATOd S, AANSIA

O919=298 (£07) %04 @ 6L1Z-L90 (L0%)
$690-7929€ oD Baunureeny 9uY A50NS 008

N DNIASNAINS

SNOISN

g 0agvdagd

“BuIpiING 3 4O oA} 10O} PUCISS SU) JO LOIOD € SQUISIP Of 5] LORCLOSSP SIU JO WAL BUL

“oued |E3UCZI0Y PEQUISAP GAOGR U} LM UORODSIOY
Ue 0} PapUBIXe BUIPIING BU) JO GEYS JOOY [9AG] PAL) 8L} 40 BIBJINS POIRIOIBPUN PRYSIUY BYL

18MOjIoj e POqHOSaP Bu1eq INVd TYOILYIA ¥3ddN IHL

*aueid |EUOZIOY PAqUISOD DADGE U} YiM UOHORSIBIUY
Ue 0 papusixe Buiping 614 JO GelS 100y [9A8] PUODES BU) JO 69BLINS POIRIOSBPUN PSUSIUY eYL

‘smojjoj se paquosap Bujaq INVTId TYOLLYIA HIMOT 3HL

“886] JO BJOW 'SRI0L 65600 BujEInoD

“BujuuBog 10 ujog oL 0) 199) 9" L6 O FUEISIP € *3,25,00.52S UM BoUBYY

2199} 00'EY JO SOUEISIP © *3,80,65. LN LN 20UBY) 1199) Z2'GOL JO SOUBISIP € ‘M.ZS.00,SZN Unu
S0UBL) 1199 2491 JO GOUBISIP € ‘M.S0,6S.PLS UM S0USU) 139 99°b) JO QIUBISIP € ‘3,25.00.52S
UnJ 83UBL) 1188) 85°9Z JO SOUEISIP B ‘M.80,65.¥1S Uru eouey) BujuuiBeg 0 1uiod ey o1 169) 85'19
10 SOURISIP © ‘M. $,0p.ELN LI S9UBL} 1399} 66 JO POUBISIP B 'M.61.64.94S UM 90ueLy 390)
£5'612 JO SOUEISIP € '3.£9,/2,90S UNs BOUBL) 108) EG'SEEZ JO SOUEISIP € ‘M.BZ.95.68S Un ‘oul)
1583 pies Bugiedap eoualy 498) 2/°98E JO SOURISIP € ‘L UORDSS PIES JO % 1SEBINOS OY) JO Su)
1523 o) BUOJR M.ZE.0,00N UNJ 80UB] 1| UORDBS PIES JO JSLICO JSEOLINDS B} IE GIUBWIOD

182 Poquosap Buiaq INV1d ANOZINOH 3HL

SMO}fo) Se paquosap Apeinopied asow Bujeq pue ‘eppoly *Ajunod eBuesQ ses 2z obuey
'YINOS $Z AUSUMOL *LL Uopoes b Buj) ‘sapepunag [EojuBA PUE [eUoZoY BujaRy pue) jo [osed Y

Sz ASVHd
NOILJIZOSAA TvOdT

[




€ 40 z 133HS &..Wh:%%%ﬂ
S.NOISNHO
e oFavaTEd
]
— T

]

1 w/ Sl

25 ~ /
m_ 8 /\/ Sone
g 3

; ~

] Rt
g o
3

1
1
]
1
!
I O0F = 1 TVoS

NVId HLIS S2 ASVHd U
VAI40Td ‘AINNOD TONVHO
‘ISVE 22 HONVY ‘HINOS 2 JIHSNMOL ‘TT NOILJAS e Shdvas
V. LIGIHXH = I
. WAININOANOD ATOHASVAT V 4 = 7
Jﬂm S T SMOTVONNE % SVTIIA : ot
NVISANATOd S.AANSIA
L1gIHX3 WNININOANOD




¢ 40 ¢ 133HS

00001 = Y00 1S¥

00601 = YOO ONGOZS

00BLL = ¥OO GUII-

3y} jo sauopunoq Jsjawised sy)

dYN A3

T

Y 30V eecsessenenenns: 5008

LIgIHX3 WNININOAGNOD

'Swoos AN pup SADMMDM ‘S20DIIS} ‘SHOap
1SMOJ0) SD BJD S}UM 4O UONAIIOSAP BY} Ul PAPNPUl JON

'S|IOM J3}dWiIad JO SBIDJINS JOLIBIUI PBYSIUUN SYI UM 1
JUSpPIDUId pup Buoip saupid |poNYIBA BYY B |PYS Jiun
‘Sa|ppunog Jajswieg Z

‘mojpbung
3y} JO JOOJ} By} JO I0DJINS PIJDJIODDPUN PAYSIUY DY)
ybnouyy supid |pjuoziioy ayj :$9popunog JamoT ‘g

‘mojpbung
3y} o Buieo syy Jo 99pyINS Pa}DIOdBPUN PaYSIUY BY)
ybnouyy supid |pjuoziioy ay) :ssuppunog Jaddn v

‘'salDpunoq Jojawiad a3y} YyIM UOIDISISIUI UD ANO:
0} papuaixa ssuopunoq bumojioy a3y} a9 (Ipys jun Yy Jo
$a1opuUNOq Jomo| puo Jaddn ay) ‘sauppunog Jamoq puo saddn |

SMOJ|0) SD 34D SBLIDPUNOq
UOIUM “JIUN By} JO SBLIDPUNOQ B} UIYPM SBl| DY} j1un
oy} Buiupiuoo Buipiing © Jo iod DYy Spnur [IBYS ST N

LN3W373 NOWNOD Q3LINM = ‘307
LN3IW3T3 NOWWOD = "3°D J
AYYA AV SIINODTVE ONV S3OVHY3L 40 3dVHS ANV 37IS :3LON

SYIVLS

-1

OV19-199 (200} 03 & 8L1Z-299 (LOW)
SOM—ALHE oproLs ‘seuuremy 9 APORS. 008

N DNIASNAINS —v

6@ LINN
NVId d0074 IINN

Vardo1d ‘AINN0D THNVIO
LSVA 42 FONVY ‘HLNOS »2 JIHSNMOL ‘IT NOLLOAS

« Ve JLIGTHXH
WNININOANOD dTIOHASVAT V
SMOTVINNE % SVTIIA
NVISINATOd S,XAANSId

T [ [
GZfl LINN
EER) EEN 391 o7 ﬁ EER) 591
ANOOWS ANOJTVE ANODWVS ANODVE ANODIWYS ANODTYE
A¥VANNOS um<Im|\
d00Td AN0IIS
Ge HSVHd
01 = 1 TIvoS
02 o1 0
st 3
HONI JHL OL IddJd
NI FTVOS OJIHdVYD
ONINNIO38 3O INIOd ‘8'0'd
AN3N3ON3NNOD 20 INIOd 2'0°d
3ONVY ONY
dIHSNMOL ML
1S A
18V 3
WS §
W¥ON N
SNOIVIRIIEEY




40 L 133HS

hooh | L5%9)

gbbg) Lseo) »

“2PHOL *AiUnoD 6BURIO JO SPICORY

u.z..m] %009 SRI09GY (CPYO _uonaae "1UoLo016Y Juowese3 55900y
‘wenind 3 Y SI0Wn0 (gt
‘upsoy
Ayodaxd ay) o1 snonBp 130 BYIYM
o4p joued
Bsggﬁéxéﬂhﬁaiegvdiaiﬁaa gah-;e‘
0 ew o
0 8s0dind 6U1 J0; 51 LIRIBY LRI} 103 S© LB o o 51
“oseyd
wanbosans Iun 10 810Uy *SoxN

215 Hun *$30A) jun ‘sueid ueyd buiseyd
o foen o1 (8002) «sasmisméxmra-ﬁiﬁtssiiinie-g  OAD (74

GLUGES UOUWIOD € S U € LiLaPA POPNIU]
1ou Auedaid wANMIOPUOD 8ul J0 LORId AU .., NG SitN RAA POIEUBISHP ESINILNO SN (21
!Esgg-ig%gg

10 Som. pousiuy

Buoge o feus 1un ou oY 2
HIN 9480 00§ o)
o yBnasp Jamol ‘g
BN o sopoIL] 0y, sddn v
“SopEpUNOq. pod 01 POpUSPXD
Jomo) pue Joddn ayy Jow0] pue Joddn -4

129 jleys Aiepunog (ons .y, 113
S U POYRRAS 0SB 10U S 1N AU 10 Asepuncg J010wpad 30 Jemo; Bddn o BKOUM (11

“oPHOL Eiu.?eosssgm!zllgdgas
o suopIpuoy
Auados pue. .!eos—
“SUY JIO PUB JUOUIDL3 UOURLOD PRI,
‘., 10 1 9Py %98 (6
“ou 0} owp way Auedox WNRKOPUOD
o 6 01 16 o

10 7 9PRY o nopen (g
102

'61 AR peIep “2ul 'SI90UMAY OHH AQ peiiddns sBumesp woy peredaid exem suerd ooy o) (2
“PLOZ ‘94 Ao potep “ideg

Burddeyy puv Bukoains ‘seowies AB:0u3 %920 Apeay Aq popaud sem Aanins Arepunog auy (9

“paydu Jo pessasdxa sj uojuido oAR ON (5

*jORIBL] SIBWSD PUE 169) U] QU SUOISURWID I (€
“sonjeA

“opew 5 LosYRAWE € sseun (Z
dss_u *Aunog eBuriQ 883 £Z 9BURY LINOS $Z dSUMOY

BuIq M.ZE£0.00N 3

L1 voos j0 %
SZION TVYANTY

J»T& —— ANW —

LIGIHX3 WNININOGNOD

X

oploLd Jo Q)OS
£926# soddom puo sokoasns uﬁoﬁﬁ.wwt

M jaiog
et —apoe S IV Qm\fm. &QN)QNl\\ :poIog

ouo.nEou x._u.oeo«nazn u N7 P8bYg. m:_u__::n:ou SjuswWIRACICWY

yans joyy A)390 0} DpLoLY Ajuno) cn:o‘_o *o £pJ093Y 2l|gng dYy Jo
by IJ‘. joog spIodey _u_qu ]
SOIIA y sAouug jo D 30 a oy

ucoEu ‘80IMOIS OPUOLS ‘(0)(+)¥0L'BLL enzuom UM 92uUDP.IC29D Ul ‘)M sodopAeg
oy} '9z o8oYy ouy Jo uoy g uodn
oY} DY} puo UOLISY ] o d Y 8:2:!3 wy pesodosd ayy jo
UO|IDIUSERIdRS 3001403 O «_n_cxm n_S uu:_ é_tou Kaasay |

S8bg- 1L56F
| \s01 %

31v3S OL LON

dVA ALINIOIA

e ' AINNOD 39NV¥0 T e
% - gl
()
Ny
\m & R m m
o (T 3 s ¥\ | & 3
I e <GCL 8 Y B8 \
3
ol s :
Cy i, l
fom I

NVId HLIS 93 HSVHd

VAIY0Td. ‘AIN10I TINVYO
USVA 42 TONVY ‘HLINOS #2 AIHSNMOL ‘IT NOILOAS

« Voo LIGIHXH
WAININOANOD dTOHASVAT V
SMOTVIONNE % SVITIA
NVISHANATOd S, AHANSIA

O4L9-L10 (£0¥) ¥0) @ 8L1Z-23 OV)
S890-+4L¥5 OpUOLY “Seunme) B AP0

N DNIASNAINS

SNOLSNHO!

* Bujpiing 8y} Jo feAG] Jooy PUOSAS B 1O UOOM B BQUOSIP O} 5} UORDNISSP S JO R

*aueld [BUOZLI0Y PEGUOISEP BAGQE U LM UOROSIOIUL
Ue 0} papusixa Buipling S O Gels 00y [9AS] RIILY BLY O BIBLINS PBIRIOIBPUN POUSIUY BUL

1SMojjoj Se PagUIsap Bujeq INY1d TYOLLYIA ¥3ddNn 3HL

“aue(d [ejU0ZpI0Y PIGUOSIP BAOGE BU) LKA UDRISSIAIY] UB
01 popuap® Buipiing oy} J0 gels Jooy (B8] PUODSS BUY JO BOBPNS PEIRICOBPUN PAUSIUY BYL

1SMOjjo} S2 PaGRoSep Bujeq INVId TYOLLNIA ¥IMOT 3HL

“$$9} JO BJOW ‘s2u%. L£90'0 Bujujeod

“Bujuuibag Jo 1uiod oyl 0] 193] 00'EY

10 B0UISIP € 'M.80,65:HLS URU 09UBL} 1199 /292 JO SOUEISIP B '3,25,00.GLS LN 60UBKR
4199} L£°9 JO SOUBISIP © ‘3.80,65. VAN UN 20USY)} 199 £5b1 JO SOUEISIP € *M.25.00.5N
U B3UBL) 196} £9°GE JO BOUEISIP € '3.80,65.¥IN UN! S0USL 499 219 JO BOUEISID

© *M.25.00.52N Un 5oust) :ujuuiBag JO WWIOC OU1 01 199) EE'EL JO BOUBISIP @ *M.25.00.5.N
U 89UBLY 369} $5°]. JO BOUBISIP € ‘2.80,65.% LN UN! GOUBL] 196) £E°8) JO GOUTISID

© ‘ML2G.00.GN UN! S0USL) 333 5"} JO SCURISI © ‘M.B06S.YHS UM S0UBY) 99} 18'0G

4O OUBISIP © ‘M.2G,00.5N Ur 20UaL) 1159] 160 JO SOUEISIP € *3.80,65. LN Un 80usLy
4199} L8 JO BOUEISIP © M.Z5,00,52N UM B0UBL 498) p2°GZ JO QOUBISIP B ‘M.806S.IS
URI 30U 25 1Z°8P 1 JO SOUEISID € 'AM.ZS,00.GN UNI BOUBL} 360} 0'9 J0 SOuEISIP

© 'M.80,6S. LS U 20UBL) 399) 2§"p), JO SIUEISIP € ‘M.25,00.S2N UNl S0UBKY 1399) 2527
JO SOURISIP € 'M.B06S. LS UM BOUSY] 450] 99'p JO GOURISIP € *3,26,00,5LS UM 69U
4199} 8592 JO GOUEISIP € M.B0,6G.1S UM B0USL) 390} 8619 JO BOUBISIP € ‘M.LV.OV.ELN
U 80U 483} 62°62 JO GOUBISID B ‘M.EL6L.9LS UL S0UBY) 596 EG'61Z JO BoUEISIp

© ‘3.£9.2.90S U 03UsY) 300} £9'GEEZ JO BIURISIP € M.8Z.99.68S UM ouj] 35€3 ples
Sunsedap eousuy 1199 £2°98E JO BOURISIP & 'L | UOOOS PIES JO ¥ 1SBOYINOS Y} JO 6ul 1SET
o1 Buoje M.ZE,£0,00N UNJ @3Uayj *L | UOROBS PIES JO JBLICD 1SBAYINOS o7 18 oUW

158 paqpasep 6ufeq INVId TVANOZRIOH SHL

:SMOjjo}

s paquosep Apejnojued asow Bujeq pue ‘epuoly *Aunog ebueg “ise3 sz ebuey ‘Yinog
2 diysumo ‘11 uopoag uj Bulk) ‘sapepunog feojuan pue [euozyoy Bupey pue) Jo jpased v
92 ASVHd

NOLLdI4OSAA TVIAT

[




¢ 40 Z 133Hs

Ov19~240 (20¥) 03 @ BL1Z-299 O
C890-+herC CovoU “secximent s Abous 008

N DNIASATINS “.

SNOISN

pogier zired

, \A«ut«\! NOULO3S 3O 3N HLYON

/ £2-%Z~11 NOWIZS 40 INN E:om\

o/~
g ~ 2y, " s
INGIGONGNMOO 20 LNId i m%m.\ S /)ngﬁﬁ.mn.ls/\/ 2
R Fe~J &
&e e (o \&m .
o i O ! it
1 uhps.ar_\J L . ﬁ nlrs T
g e = /\E_Vz £ fatEi
...q.a.@ymﬁl,ﬁ LT e
i e / 7 ] 2ok,
1 ~—_ /
1 Lo
83 s
. 7
it
g iz [
g &z e
3 r
$
)

LL98E

Oy = 1T TIVOS
NVId ALIS 92 HSVHd w w0
‘Vardo1d ‘AINN0I TONVIO %ﬂﬁ_ﬂﬂ
LSVH & TONVH ‘HINOS #2 JIHSNMOL ‘IT NOLLDAS

NI TIVOS OIHdVYD

V.. LIGIHXH = s
WAININOGNOD TTOHASVAT V 4 =
el 6 SHOTVONNE % SVTIIA : =
NVISANATOd S,AANSIA
LIGIHX3 WNININOGNOD

=0Uggg




¢ 40 € 133HS

O19~L0 (£0%) %01 © 6L12-L99 (LO)
SE9-vvLrs opuoly Sewnsme un kpous 008

MN DNIATASINS —.

SNOISN

g aagvdagd

AIN3W313 NOWWOD Qd3LIwn = 391
AIN3IW3TI NOWWOD = ‘3D

AYVA AV S3INODTVE ONV S3OVY¥Y3L 40 3dYHS ANV 3ZIS :3LON

'SwWoos AN puo sAOMYOM ‘S39D1I) ‘S¥oap
SMOJI0) SO 3D S)UN JO UORdLISSP BY} Ul PapNOUl JON

'SIiDM J9)owiIad JO SIODYINS JOLIBIUL PBYSIULUN By} UM
JuapIoUIod puo Buoip saubid [DIIJJBA BY} B9 |IPYS Jtun
3y} JO SBLDPUNOG JIYBWIAd Byl  'SBLIDPUNOG JBYPWIIRY T

‘mojpbung
Syl O JOO|) DY} JO 3IDJINS PI)0JOISPUN PaYSIUY By}
ybnouyy sup|d |pjuoziioy ay) isalopunog Jamo g

*mojpbung
3y} jo Bumeo sy} Jo 99D4uNS PaDIOISPUN PaYSIUL DY)
ybnouyy suoid |pjuozisoy BYy) :salIopunog Jaddn -y

‘'salIOpuUnoqg Jajawised ay) Ypm uo1}d8esIEUl UD
0} papuaixa sauopunoq Bumojioy sy aq (ipys jlun ayy jo
Salopunoq Jsmo| puo saddn syj ‘seuppunog Jamo puo saddn ¢y

1SMO||0} SD 4D S3DPUNOQ

UDIYM ‘UM BU) JO SBLDPUNOG By} UMM SN 1DY} Hun
3y} Buiuiojuos Buipng o yo y0d jJouy epnjour jPUS gz Hun

dYW A3X

AYVANNOS umS.Er/

‘301
ANODWYE

.de ,mdl_
ANOOTVE ANODTYE

P I

A¥VANNOS mm._.wz_muml\

d00Td AN0IES
9¢ HSVHd

9¢ [IINN
NVId 40074 LINN

VAI4o1d ‘AINN0ID TINVYO
ISVH 42 FINVY ‘HINOS #& JIHSNMOL ‘IT NOILOAS

« Ve LIGIHXH

gel™

a »oo8

LIgIHX3 WNININOANOD

SMOTVINNE ¢ SVITIA
NVISHNATOd S, XAANSIA

WAININOANOD ATOHASVHAT V

“HII

ONINNIO3E 40 LNIOd
LN3W3ON3NNOD 40 INIOd

‘8'0'd

HONI @HL OL 13dd
NI TIVIS JIHAVY¥D




40 L 133HS

[

g ) k3 Ny
T o~ " afeidwod NS 90 /Z 980Yd 135U0D : sjUAWBACIdW
4ons oy} £330 0} opLoly Aunod 96ubo o Spiosey dNang duy Jo

2% | Lsgor ¥

Pl *Atunod eBuRiQ 0 SpI000Y

Hand oBeg %008 SPIOISY FIOYO U] POPIIS) ‘TUotueasby JUGWese SO0y
wonsind sseo0e pue Mo (94

“uRseYy

Poqiosap Auedad i1 o1 SnonBpuod S| Ausdoud [UOTIPPE YONS 10U 20 JOYIAYM 'WNIURYOPUOD

au

ou \ jo ued
€69 0 Auedaud eyt J0 $uoIOd 0 UOLIOd AUE JO JIE 828[00D ) SIYBY JE SPAIBSRI OAQ *PAOMOY
'5958Ud 1 WNjuIIOPUOD A1 Jo LIed ST pazeroBn oq ARNBWIN Aew LoR Auadosd au) Bulgposop
.uoleasaéasezﬁe.s-eioisansus.oigass.:ocoasﬁ-vfwﬁ_
“osey

L PUE S}Un JO 19qUINY 'S3xw
04 yun pue 3233 yun ‘sadk yun 'suerd sooy pue sueid ford ‘sopepuncq eseud o1 se ueid Burseyd
o Aren o (8002) ‘saimeis eppold '(bS)20'12. LoRoes o1 tuenaind SIuBy ffe SOA9SS QD (#1.

UL UOWIOD © S IUN @ UILYM POpRiou}

1ou kuadasg whpuruopuOg oY) J0 VORI Aue *,v, I3 s sojun (2
“SUI00s AN PUB SI0IRADIO ‘SIIBWIEIS JOPRIXD ‘SERL0] 'SOUOORG.
1BUpNOIIO) 17 GIE Siju) OU) JO UOROUISOP @u) U] POPARL 10N

s.._a.__. ® Jopoiwy oy
Buofe SauBid [9R:3A 41 0Q 16YS I OUL JO S9LIEPUNOq J919Uod DU *SIUEPUNOR JOIOWIE 2
W 241 jo ooy ol
1 somo7 g
W 91 0 Bun sopoiw) ouL s0ddn 'y

“SIEPUNOG JOYOLLLIOS OU) Ul UOROGSIU] B O] PAPUITXD SRYIEPUNO] Buolo)
014 9q §/2YS YU OY) JO SOEPUNOG Jomof Pue Joddn oL *sopEpUNOG BMT pue Joddn )
100 Heys AlRpUNoq LONS 'y, NGl

SMA ULk PYR2AS G5IOUIO 10U 1 U Aue J0 Arapunog sojowd 0 samot s3ddn ou) DU (11
“TPYOLY 'A1unod BBUBIO Jo SPI0ITY IMANd I o saBed 400G 5P
19RO Ul poRI0oG) SLONAISAY PUE SUO[IPUOD ‘SIVEUINOD 0 UONRIRROQ ueyed 1oy uf

“SWOI] JOYIO PUE JUBGYT LOWOD POIRLIT,
D U 0 L ORIy 095 (6
“ou 01 o Wy Auedosd WIUWOPUOD

"JUOWOFZ vowwo. U,

on Wb o) 1By
Qo 0 ¥ oY Pa opeA (8
»L0Z
81 Auy pojep "ou) ‘SO0 JOHH Aq patiddns sBupwesp woy posedaid asem suerd sooy ouL (2
‘P10 9L Ae perep “1doq
‘seopses Apooy Aq Konns Riepunoq auy, (9
“poyich) 10 passasdv s uojuido opn ON {5
*0A3AINS 941 01 PAYSIINY 10U SEM IR JO 1RIISTE LY (3
JOUIY) NEUWDIP PUR 109) U] 2T SUOELOWIP I (€

“sonyen
poInseow ‘9pe s} uosyedwoo e SSan (2

BPHOL *Aunod eBuei0 1503 42 eBuURY 'YINOS ¥z dySUMOL.
"1 UORIGS JO % 1SEBLINOS B J BuRq M.ZE£0. peseq uy (1

SHION TVHANTI

LIGIHX3 WNININOANOD

96og 3008 SpJOIRY [DIOYO Ul 0 i d
© ‘smojobung ¥ SojiA UDJSOUAIOG £ ASUSIQ JO WNIUILIOPUSD JO LORDIDPI] S}
PUSWD ‘saymiDIS OPLIOL {S)(#)POL'BIL LORIIS UiIM I0UDPICIID ‘M JodoRASG
2y} ‘£z osoyd Buy dun oy 4o d vodn

Aj jou 8 dw) pagodoid yons Jo uopONASUCD

9U} JOY) PUD UOIDY HOGUISIP GO LT VSONG Ul SjuswsAcsdun pasodosd ayy jo
UOROIUISIISS 399403 o«m\mumf:?f. fdomnm. 2¥a HAUa s ouy Aae Agesey |

z

k- Ls34
| Lsgo) %

3IvOS 0L LON

dVI ALINIOIA

IS 01 10N
Bl
ﬂ 2 3
. gigll
g
Qe - 33 X
—— NS vip30s0 dadidiocl
o = AINPOD 39vo ALNNOD 3P
B = o
& 4
| . /

EIS

o s
A ) )
SEE

ALNNOD 34V
@t
;/

NVId ALIS L& HSVHd
VAIJ0Td AINA0I FONVHO

ISVA 48 HONVY ‘HLNOS »2 JIHSNMOL ‘IT NOILOAS

« Ve LIGTHXH

NAININOANOO dTOHASVHT V

SMOTVINNEG % SVTIIA
NVISINXTOd S,AANSIA

0919-L50 (208} %04 & 8212-£98 (o)
SSOR—4HLVE SPUOLY Seunuy W ApOUS 008

N DNIATNATINS ﬁ

SNOISN

g qFIvITgd

“BUIPHING By} JO [9AB) 100} PUODIS AU JO UORIOT © BGLOSIP O S| UORDPOSEP SIky JO JUBIUI BYL -

*oueld |E1U0Z}i0Y PAGUISIP BAOGE B UM UOfIORSIAIU]
ue 0) popuaIxa Buipling 54} jO GelS 100} |9AS] PAIY) BYL JO EIBLINS P3IRIOIIPUN PBYSIUY BY L

18moljo) se paqposap Bujeq INYIC TYOLLYAA ¥3ddN 3HL

*aUe(d [E1J0ZHOY POqYISOP BAOGE BU) LjI LOHIOISIAIL]
e 0] PIpUBIX BUIPING SUI JO QB[S SO0} [3A3] PUCSSS SU) JO BIBPNS PSRICOBPUN PAYSIUY SUL

SMOjjo} SE PaqEosap Bulaq INVIY TYOLLNIA HIMOT IHL

“559) JO BJOW 'S3108 26600 Bujuieiuon

“BuiuuiBeg Jo Jujod 3L 0] 189} 00'EY JO BOURISIP B ‘M.0,6G. LS L

80UBY 1199 00'09 JO BIUEISIP € '3,26,00,5LS UM SIUSL] 100) 00'EY JO SOUEISIP € ‘3,80,6G. LN
U 20UBY) 393} 00"09 JO BIUBISIP B *M.ZG,00,SLN Uru souary BujuuiBag o jujod oy

©1199) £E°C1 JO SOUBISIP B *M.Z5,00,52N Ui 20U3Y) 193} $5°L JO SOUEISIP © *3.80.65.HLN Un
80UBL 189 £€'81 JO BIUEISID € ‘M.ZG,00.5ZN UM BIUBL] 199) $5°L JO SIUEISIP € ‘M.B0ES.PLS
UnJ G0UBLY 1199) 18'$S JO SOURISID € ‘M.Z5,00,5ZN U S9USY) 305) LEOY JO SouelSIp
©'3,80,6G.PLN UNJ 80USY} 1166} LSS JO BOUEISIP © 'M.25,00,5LN UM 8dUsY) 1160 12'92

10 SOUEISIP © ‘M.B0SG.F}S UM BOUBLY 1188) |Z'BpL JO GOURISID  M.ZG,00.G2N UM BoUBLY
4109 06'GE JO QOUEISIP E ‘M.BO,65.LS LN 69UBY) 1105) £p'p} JO SOUBISIP @ *M.2G00.5IN

U 99USY) 499 ZG°ZZ JO SOUBISIP € ‘M.80,65. 7S LNy 23UBY) 1100} 9g'Y | JO doUBISIP

© '3.26/00,5/S Un 30USL) 1199 8G'9Z JO SIUEISIP B ‘M.BOIES.PLS UNJ 90USY) 1100) 86719

10 BOUEISIP B ‘M. L$0p.ELN Un S0UBY) 196) 626 JO SIUBISIP B ‘M.61.64.91S UM 8ouaLp 460;
£5°61Z 10 BOUEISIP € '2.£5,/2,90S UM 80UBY) 383} EF'SEEZ JO GUEISIP © M.8Z,95.68S L ‘au)
1583 pjes Bujuedap 20ual) :193) £2°98E JO SOUEISID € 'L} UOJISS PIES JO % ISERUINOS 3L JO Buj]
1523 oY) Buoje M.ZE.£0,00N U 20UBLA 4} LD PIES JO JBLICD ISEALANOS BU) JE BOUBLIWOD

:se paqposep Buiaq INV'Id VINOZINOH 3HL

:Smojjo}

se paquosap Apejnojued avow Bujeq pue ‘eppold ‘Aunog eBumip ‘ises 2z oBuey ‘yinog
2 djusuMOy. ‘1| UoRodS Ul Buik] ‘SewepUNDQ [RIRIGA PUE |RIUCZLOY Butey puej Jo jsased v

42 3SVHd
NOILJIZISaa TvoaT




€ J0 ¢ 133HS

O¥19=240 (LO¥) ¥O4 @ 6LI1Z-L99 (20¥)
S890-+hL¥T 0TI SounISEN ‘007 A0S 008

MN DNIASAINS

SNOISNHO! -

\:Rlo«.i NOUD3S 4O 3NN HINON

/ Z-z-1 zo..uuml.a wn ..53\

M.2E.L0.00N

Z-vz-u nmwasA
20 ¥/1 35 3L 30 3NN LSV3

L1998

rv|x»|:u;xnl|x!.||u:u.immnmifw\.;‘,umsmm |||||||||||||

OF = 1 JIvos
NVId HLIS 42 ASVHd P
VaIdo1d ‘AINN0I TONVHO
ISVH 42 TINVH ‘HINOS #2 JIHSNMOL ‘IT NOILOAS R e
o V.. LIGIHXT N

ONINNIDIE 40 INOd  '8'0'd

WAININOANOD dTOHASVAT V

T & ™ SHOTVONNE % SVTIIA ’A V‘ El

NVISANATOd S, XKANSIA
LIGIHX3 WNININOANOD




€ 30 € 133HS

00001 = ¥00 1S¥

00'601 = ¥00 GNOIS*

00911 = Y00 G-

/
AN3IW3T3 NOWWOO Q3LINM = '3°01

AIN3IWN3T3 NOWWOD = '30
AYVA AV S3INODTVE GNV S3OVYY3L 340 3dVHS GNV 37IS :3LON

A¥YQNNO8 um(Iul/

391
ANODTVE
'swoos AJnn puo skomyom ‘S9001I8) ‘S0P

3D

397 1
ANOOTVE

397
ANOD VB

ANODTVE

SMOJ|0) SD 24D SpuN JO uondiosep Bu) Ul PapNPUl JON

‘S|IDM U9}2WiISd JO SBODLINS JOLISIUI PSUSIULUN SU} UM
juspiouod pup Buop saup|d |porJeA BY) 99 (IPYS un
dU} Jo ssuopunoq Jejewied By|  'SBLIDPUNOY JBIBWISY T

‘mojobung
3Y} JO JOO|) 3y} JO 9IDJINS PI}DIOOIPUN PBYSIUY DY)
ybnouyy suoid |pjuozioy Byl :salDpunog Jamo ‘g

‘mojobung
3y} Jo Buliied By} JO BIDLINS PIIDIOIBPUN PAYSIUY BY)
ybnouyy supid |pjuczIIOY 3yl :sapppunog usddn 'y

'S91IDPUNOQ JojowiIad Y} YYM UOIJO8SIaUl UD

0} papuslxa sauppunoq Bumolioy ayy aq jIpys jun sy jo
Sa1J0punoq Jamo| puo saddn sy ‘sauppunog Jamol puo saddn |

!SMO||0) SD 84D S8lIDPUNO]

USIUM “HUN Y} JO SSLIDPUNOG SY) UIYRM SBY 1YY Jun

3y} Buupjuod Bupiing o jo od jouyy BpnPUL JIoYS £Z YU

dYN A3

4& IINN

. NVId 430074 IINN

N/ ‘VAI40Td ‘AINN0D THNVHO

‘ISVA 42 TONVY ‘HINOS #& JIHSNMOL ‘IT NOILDIS

« Ve LIGIHXA

AYvONNO8 mm._.ms_muml\

40014 aN0IAS
48 HSVHd

— WNININOANOD TTOHASVAT V -
Il S ™ SHOTVINNG % SVTIIA e
LIGIHX3 WNININOONOD NVISINATOd S, AANSIA =

OMO-£40 (L0¥) ¥0J © BL1Z-2v0 (10¥)
S890-4hVE OPIRLY “ssusey 812 APOUS 008

N DNIASNSINS ‘»

01 = 1 JTvos

02 ot [t}
st S

HONI @HL Ol 13dd
NI &TVOS OJIHdVYD




¢ 40 L 133HS

hoap, Lseal ¥

S.sm asao.a.iosﬁanz
440 U pop.
= o

mw@m\ l539) »
eaul ‘i!ﬂ Ei..!!gG-

Poquasep Auedosd ey} o) snonBiwod sy AUedosd (BUOIIPPE LONS 10U JO JOUIBYM 'WNILILIOPUOD

0 jo ved e oq oy jo yed

69 0) Auedord ey} jo suonod 10 uood Aue Jo e 120 0} -za_. e SoA1959) A ‘IOABMOY

‘seseyd Ul wuIOpUOD oy Jo yed se paseep 0g ARleWNIN Aew iy Auedod ot Buiguosap
4o @s0dsnd ou 0} 31 UIBIY YLD} 105 SE UB(J 6YS (I2LOAC OU) JO SOUBPUNG] O jO Ei_aﬂv o (e

oy pUE SYUN Jo S10qUINy * nnss
9 Jun pue sazs Jun sod) 1un ‘sueid ooy pue suerd 10fd SouEpUNDG oseyd of e eld Buseud
o Aien o} (g002) ‘seimers epuold (b)(5)20'1z2 uonoas of wensind sjuB iz sonieses GAQ (vL
AnowiIp 018 18U} 11UN B UIKIM SBLIOH UoljROBA
urt ose N e o)
o NEHLE3 ) UL POYEUBISIp DS SSalu) (€1
JUBWO(3 UOWLIOD B S1 1Uf) @ UM PapNRUI
tou Auadold WALWOPUOD GU) Jo Uotiod Aue *.Y7, KGIYXT SIkl LI POTeUBISGP BsIMBID SSOIUN (21
“5woos AN PUE SICIRAG(E SOAVIRIS JOUBIXD 'Saae.s) '
n:i..__s oY) 8J8 SJIUN BY) JO UONHIOSEP BY) Ut Py
o0 o) LI
Buore soueid (291oA o) 08 S 1un o) Jo SauepuNa JolownIed ou. “ouEpuUNR oNOLIOS °Z
U0 94 40 Jooy oy
10 0BpNS pajereIapUN PaySILY 81 YBNOILY BuRId |EIOZUOY GY). SeUBPUNOG JWaT 'g
“1un o) jo __58 -;_
1wy 0 yBnosy ouerd v
lﬁ!aﬁa.ss:i-s:?:suoassiu.v{.g!ﬁ?.ﬁ_?!ss
oy jo soy Jomo] pue soddn oy “soy

@S0U) 01 @SN Uf PARLISE 1B PLE N 18U
S80B1) PUB SalLCO[RG ‘S0Y0Id (2 |

“Siiem

10 wed 12u) o froys / UONS 7, uaux3
§=§§53u3€-55!=%5£ “soddn eu) esoum (11

“puOld *Aunod eBuwIO Jo SpIEO0Y dANg oW j0 - sebed Qgsﬁé

_qé_osusg!s_gszvﬁssaso a_as>85§_5u.n sorse] utewed tey) ut
q eney Auodold Wiy 100 (01

“Swo)l Jaylo pue .:!..nm uowwo) peyur,
1o} wri D JO UonEIRPE] B4 JO L BRIy veS (6
“ow 0) oy woy Ayedold whiuwopuoy
U 18RO SlUBWISER JaU10 WeIB 0} 1uBU o) pariases sey 1adojeAsp eyl “wniuiwopUOD
10 UOHEIR[0Q BU) 4O b BIDIMY Ul POUIRID) PUR POIULIB UGOQ DARY SIUBWIGSED SHOUEA (§
‘p10z
'6L e potep 3| ‘5196301 dOHH Aq poyddns sBumesp wosy pasedaid aiom sueid Jooy ouy (2
"$L0 ‘9L Aew paiep “idog
Buddep pue Bukeains 'seoinieg ABiou3 o010 Apoay Aq papinasd sem Aanns Aiepunoq eur (9
“poydu .0 possoido st uottido oy oN (5
“1okonInS 0u) 0} pouSIuIN) Jou Sem oy o EAISqe LY (b
L] 100} Ut . €

. "aUN. jO UONIUYP

pioyaseal Yy 1p pue s6uuraq pamseaw ‘ope wn (2
“epuoL3 Aunog eBuriQ ‘1e3 1z 0Bury ‘N0 bz dysumoy
“LL UB190S jo 7/ ISTEUINOS BY1 JO AUl 183 0w BuIdq MLZE.S0,00N U paseq ase sBuueeq ey (1

SHLON TVIANTD

m 5008

L1gIHX3 WNININOANOD

opIoLy JoB3DIS
¢92Zs# 1addoy pup sokeaing puot |Duoissajold

Wimaly W Aiog

% a7 T

Uojsqns 510 82 3soyd Bunnmsuos sjuswsrcsdun

’uﬁ »E._nu ©} opuotd ‘Ayuncy sbubig .n SpJo3ey dMiqngd 3y} jo
umum 300g spJca2Yy [PIGPYO Ul
© ‘smojpbung % SDIIA UDISAU[Og SASUSIQ Jo E:_:_Eoucoo 10 uopouDAq Yy
PUSLUD ‘833MIS OPLDL3 ‘(3)(¥IFTLBLL UOROIS UiM SIUDPIODID u| ‘M sadojaAsq
oy} ‘gz esvyd b dun ayy J0 uoy uodn

‘9sidwied Ajjopusysans 32U s aciyy dosd yons jo

S} 194} puo UO3.ey PAQLIOSIP SO §Z 90U ‘M sudwanasduwy pasadosd auy jo
coa‘acuwﬂa 1.302.03 O 8| ¢ EE _. sabod 1Ux3 sty Jouy Ainseo Kqasey |

VU SYOKIAINS

BIOZOZT ™

_S3b% - Lsbg
| Ls80) x

3Iv3S 0L LON

dVI ALINIOIA

=

ALNNOD VT

NVId HLIS 82 HASVHd

VAI40Td ‘ALNNOD TINVHO
ISVA 48 HONVY ‘HINOS %2 JIHSNMOL ‘IT NOLLDAS

« Ve LIGIHXH
WNININOANOOD dTOHHASVAT V
SMOTVIONNEL ® SVTIIA
NVISANA'TOd S, AANSId

071998 (£0%) ™1 o 6LIZ-L90 (L0¥)
SE30-vrcre covors "ssuurten w01 oo

N DNIASNINS

SNOISNHOL

*Buipjing 8L 40 [eAB] 100 PUCDSS BY) 4O Lo € BqUDSep O) St UoRAUDSEP SIL JO B! BY L

"oue|d [EUOZUOY POqUOSEP BAOGE BUY) LjiM UOIBSIBIUL
Ue 0) pepuaixe BUIpIng 8y} J GBS OO} [9A8) PAIU) U} JO 8IBUINS PEJICIBpUN PBYSIUY By

:8MOJI0} 52 PoqUosep Buieq INVId TVOILEIA ¥3ddN IHL

“ue(d [EJUOZUOY PAGUOSEP BAOGE BU) UliM UOROBSIBI!
Ue 0} pepueixe BUIPING 6U) JO GBS JOOY [8AB] PUCODS BY)} JO OIBUINS POJRIDBPUN PBUSILY BU L

:SMOJI0} S PAqUDsap Buieq INYd TWOILYIA HIMOT IHL

'$50| 40 Q0L 'S0I0E G600 Butuieiuoy

*Bunuuibeg Jo uiod 6L 0} ZG°E JO BIUBISIP B 'M.25,00.5ZN

Uns eausLy) 1168} 0O'EY JO BOUBISIP B *M,80,65.¥LS UNJ 69UBL) 1100} 00'06 SO BOUEISID

B '3,25,00,5.8 UM eouey) 198} 00'EY J0 OILEBISIP © '3,80,6G,PLN UNI 82UBY) '188) £E°EL JO
BOUEISID B ‘M.ZG,00,GLN UNJ 83UaL) '198) 45", JO 82URISIP © '3,80,68.LN UnI 8oUBL) 11985 £E°81L
40 B2UEISIP € 'M.25.00,54N UrU 80UBL) 108) $G". O oUBISID B 'M.B0,68.7LS NI BousL) 1199}
uibeg Jo JuIod 8y} 0} 168} L6°0F O 8oUBISIP
©'3.80/6G. LN UNU 80UBL 999} /'8 JO BOUBISIP B 'M.25,00,5LN UnJ 80UBY) 188 #1°9Z

40 ©OUBISIP B ‘M.B0.6S,YLS UrJ eous) 366} LZ'gp| JO BOURISIP B ‘M.2S,00,GLN Un @suey)

1196} 06'SE JO BOURISIP  ‘M.0.6S,7LS UNJ 89UBL) 1198) /p"pL JO BOUBISIP B ‘M.ZS.00.5LN

UnJ 80UBL) 1198} 252 JO SOURISIP B *M.BO.6S.PLS UNI 85Us) 188) 99°pL JO BIUBISIP

© '3,25,00,5LS UNi 80UBY) 1166} 85°GZ JO GUEISID B ‘M.BO,6S.YLS UNJ 8ousy) 188} 86'L9

JO BOUBISIP B ‘M.L1.0b.ELN UM 80UBLY) 1166) 61°6L JO BIUEISID B ‘M.6L.6L.9LS UN2 8usy) 183}
£5'612 40 SOUEISID € *3,£4./2,90S UM 00UBY: 1198} £9'SEET JO OIUBISIP B 'M.8Z,95.68S Uni ‘eull
15e3 pres Bunsedap eousyy; 180} /°98E JO BIURISIP B 'L | UONIBS PIES JO % 1SEBLINOS By} JO BuIl
1583 oy} Buoie M.ZE.£0,00N Un 89UaLY 1| | LONJSS PIBS JO JBUID ISESYINOS BUY) 1B 82UBLILIOY

‘se pequosep 6uieq INYId TVLNOZINOH JHL
:Smoljo}

se paquosep Apejnopsed esow Buieq pue ‘epuojd ‘Auno) ebuelQ ‘ise3 2z ebuey ‘uinog
e diysumoy ‘11 uonoeg ut Buik| ‘seuepunog [eo1eA pue [ejuoziioy Buiney pue) jo |eosed v

82 HASVHd
NOILJIdOSAA TvIAT

[




£ 40 ¢ 133HS SOomeamEAt By Soereen o e oo

M DNIASNAENS ﬁ

SNOISN

g aFgvdIad

, \Q.éun! NOLLO3S 40 3NN HL¥ON

\\ £24Z-11 NOUD3S 40 3NN E:S\

£2—42-11 "335 40 ¥INMOD IS

ANGWZONINNOD 40 iNiod

12-¥2-1) uonaasA

40 ¥/1 35 3HL 30 3NN 1SV3

M.Z€.£0.00N

L2988

O = 1 TIVOS
NVId HLIS 82 HSVHd o w0
VAII0Td “ALNN0D TINVIO
LSVA 42 HONVH ‘HLINOS #Z dIHSNMOL ‘IT NOILOFS o, St

NI JIVOS JIHAVYD

{3 Q.\ﬂ &N‘Q‘Nmkm z ONINNI9I8 40 INd  ‘8'0'd

WAININOANOD ATOHASVAT V A V IR &

m\iom m\%qwuzbmu%mﬁﬂ\_ o6
NVISINATOd S,AANSIA
H_m_Ixus_D_Z_EOQZOQ




¢ 40 ¢ 133HS

00001 = ¥OO 1SHLF

OV19-L98 (£0F) %04 @ 6LIZ-L¥0 (20%)
S699-rpLrT Doy ‘seunartecy 0o Keous 006

N DNIASAEINS Hn

00601 = ¥0OW ONOD3S"

00°3LL = HOO QUL

LIN3W3T3 NOWWOO Q3LIAN = 3071

LN3IW3T3 NOWWNOD = "3°0

AY¥VANNO8 um(:mu/
AYVA AV S3INODTVE ANV SIOVMY3L 40 3dVHS ANV 3ZIS :3LON

— —— — — — — — ] (e iy D —
39
397 397 39 397 > 397
A Anodwa ANOOWVE w ANOOWVE ANOOTVE AN ANOOTVE
‘swool Ajn puo sAomyipm ‘sadolia} ‘syoep

ISMO||0} SD 3JD SHUN JO uoduIdSAp By} Ul PapnPUl 10N

‘S|iom sajawiied 4O S30DLINS JOLISIUL PAYSILLUN BY} Ypm
juspioulod puo buojp saupid |pa1jIeA BYy 8q |Pys jun
3y} Jo sauppunoq Jojauuad Byl  'SSLIDPUNOQ JB)BWIIAY ‘Z

‘Buipling ayy Jo Jool puodss
3y} JO OO BY) JO 9ODLINS PBIDIODIPUN PBYSIUY By}
ybnouyy suoid |pjuoziioy ayy :saDpunog JemoT ‘g

‘buiping 3y} jo ooy puodes
2y} 4o Buled By} JO BIDYINS PaYDIOOBPUN Paysiuly Buy)
ybnouyy supid |pjuozuoy ay) :issubpunog Jaddn vy

'sauppunoq sa3awiiad 3y} Ypm UOI}desIajUl UD
0} papusixa sauopunoq Buimolio; oy} aq |Ipys jun Byy Jo AYYANNOS ¥3L3WN3L
$31DpPUNOq Jomo| puo Jsoddn ay) ‘sauppunog Jomo] pup saddn |
1SMO||0) SD 8D SBLIDPUNOY

YOIym ‘jiun sy} Jo Salopunoq sy} ulyym sal| 3oy} jiun
3y} Buiupjuoo Buiring b yo Juod oy} apnPUl JoYs 8Z j1un

d00Td ANOIES
8¢ HASVHd

dVN A3X

83 [IINN
NVId 40014 IINN
<

VAI§0Td ‘AINQOD TINVHO
LSVA 42 HINVH ‘HINOS #2 dIHSNMOL ‘I'T NOILJAS

« Voo LIATHXH v

NWANINIANOANOD dATOHHASVHAT V ol
/A SMOTVONNE % SVTIIA i
LIGIHX3 WNININOGNOD NVISANATOd S, AANSIA

01 = T ATVOS

HONI ¥HL Ol LddJd
NI TIVDS DIHdV¥D




40 L 133HS

v.é.\gs

ebbe | o) ¥

“epuot 'Aunog aBue.Q jo spiooey

amqnd “ ebed * 00 SPICOBY (BOIO Ut vau:uo. _=nEu!u< UeWoeseT $5800Y
N u 1eu) Shuensind oARY s10UMO (9L
‘uroy
poquosep Auedoxd o 1 PP YONS 10U 10 JOUIOUM
a1 4o ued € oq 0} ujeJaY PoqUISEP | P ol pue oyl jo yed

0q 0) Auadord oy} o suopod 0 uoniod AU Jo 12 01e[30p 0) 1B I[e SOAIGSEI A SPAGMOY
‘seseyd U wnuWOPUOD ey) j0 Med se PeIEEp aq AlGjewNIN Aews waim Auedoid e Buiquasep
Jo esodind ay) 40} 81 UiaIeY Y1} 195 ST URId BYS (IZIGAO OY) §O SOUBPUNOQ BY) §O UONAUISSP BYL (51
‘oseyd
wenbosqns yoee /@ S11Un Jo S10quN ‘SaXI
@dA) yun pue sa2s Jun ‘sedA) yun ninaéil!isafs.ﬂ.sa!is::i?.ﬂi
lnt!sﬂaeem..liq.m-ﬂiu 3@3 122 UORReS o) Jensund S1YBU |1 soAese: GAQ (V1
uooefpe AN99P 018 101 YU OU) ULY SOWOH UOHEIZA
oassi_s_.ovée-:w::za eyl U @se yun € o)
$090119) PUR 30{UCOEq ‘SOLI0d 18 ',V HGXT SIU) NI POIRUBISOP BSWUIBYIO SN (G}
OO UOWWOD ® 51
1ou Auedosd umiuiwopuog E:a:niuaaa 'V naux3

“siiem sajowued

Buore saueid (eagoA oy aq Ileys WU 2_..5 seuepunoq Jojouw

[§ pousiuy ey yBnomyy

poysiuy oy yB:

940190 S 1 0 Jo SeuRpUNG] oM pUB 120N 0. “SOUTPUNOG Mo pue JaddN |
SOD} SE Q1€ SIUEPUNO] LM YU OU) O SeLTpUNO

U U 531 1ey) jun oy Joved 43NS . Janea
E:&:Eﬁ&.ig:soz:gi:rangs:_ssia. idn aun oJeUM (11

“epuol 'Aunog aBueIQ o spiov aiand euljo - saBed %008 spiaoy

[BRIYO Ul POPICIB) SUOMOYISEY PUE SUONIPUD “siueanod jo uaesepaq 10fsPh ureped e ui
Ppoumie) pue pojueIB usaq erey Auede pue Jou10 (04

SO} U0 PUE USRI UOWOD PO,

*-UBLIBI UOWIUOD, *JUfY. JO UOIUIGP G4) JO} WNIWOPLOS) O UOHRIEROE 6u) O L GoY 00 (6
“auy o} awp woyj Auedoid wniuwopuod
9L JOAO SIUBWASEA 1010 1B 0) 1YY BU) PIAISS) SeY JAKOIBADD AU 'WNIUILOPUOD

Jo uoy 00 OU) O ¥ BIIMY Ut PaUIRIS) P! Y St uep (8

‘w40z

‘64 AZIN PIIED "2U1 "S100WLAIY dOHH Ag payddns sBuimesp wioy pasedesd eram sueid 1ol auL (£
‘9102 ‘91 Ao potep “1dag

Buiddey pue Buikeans 'seamas ABiouz ¥oaid Apewy Aq pepioid sem Aeans Aiepunoq auy. (9

“poydus 10 possoidxe sy voiido ang oN (5

*s0KGAIS 6y} 0 POYSILINY 10U SEM BN 1O VRIISTE LY (p

'JoR16L) sjew: 100} SUOWP Iy (€
‘sanjea
! eJe seaueisip pue sBuueeq pomseaL ssaun (2

“epuojd *Ajunog eBuesp ‘13 L2 oo..qz Yinog vz diysumoy,
L1 UOIRBS O % 1SROINGS BU) 0 oul 1523 1 BUEq M.ZE.£0,00N YO Poseq ose sBupeeq oL (1

SHALON TVIANTD

'M} \ 39vd Q m Xoog

LIGIHX3 WNININOONOD

. 4

opLold Jo oIS
£gzek seddoy puo sokemung puo i ]
1mo.

02 ~0Z~T] **

i ,
3'_9:3 a__u_ycBna mN 98dyd Buympsuos syuswanosduws
yans jouyy A1y:e0 o) opoly “Ayunen nm:u._o B $pJ033y liqnd I3 jo

abog Iﬂeom §pIOI3Y (01D W Il
o SONIA sfausig jo D jo 2:
puswo ‘sayriolg avtaE ‘(@)()por QL :o_aunm M 35UDPJOIID I ‘fim Bao.!&a
3y} ‘6z wsbug Bupi ay} 0 uodn
jou s dosd yons jo

o4} JOU; PUD UORISY PIQLISIP SO EZ ASOUG Ul Sjuatuenosdwi pasedold ayy jo
=o=2 @09.1105 © 81 ¢ nuyy | sabod Ly, QX2 sy oy AJuso Aqasay |

3vOS OL 1ON

dVIW ALINIOIA

m TIVOS Q1 LN
2 H
m_ 1 3. "
g\t X
- S P
(Cugooon o
AN DAV

ALNNOD 39NVH0

ALNNOD 3XVT
=

NVId 4LIS 62 ASVHd

VAII0Td “AINNOD TINVHO
ILSVA L& TINVY ‘HINOS #2 JIHSNMOL ‘IT NOILOHAS

« Ve LIGIHXH
WAININOANOOD dTOHASVAT V
SMOTVINNE ® SVTIIA
NVISHNATOd S, AANSIA

0r19-2+9 (2OF) %) @ 6L12~Lr8 (209)
S69-4129 D01 "sewwseny ‘a0 Aoous 005

M DNIASATNS —l

SNOISNHOI

“Buiping 61p JO feAs] Jooy PcSas ey Jo LonJod B BqUOSEP O St LONALOSEP SIU) JO JUeIL! BYL

*6ue(d [E1UOZUOY PEGUOSEP BAOTE BU) UjiM LOROSSION!
Ue 0] papueixe Buipling 8LA JO GelS J00Y [9AS] PAIL) BY) JO BOBLINS PEIRIOBPUN PBYSIUY BY L

'SMOJI0} SE Pequasep Buted INVId TVOLLYIA ¥3ddN SHL

*aue|d [BIUOZUOY PEGUOSEP BAOGE 6L YIIM UOROBSIANUI
ue 0) pepuelxe BUIPNG 6L O GelS JOOjS [9A8] PUOJRS BL) JO BIBUNS PSBIOOBPUN PaUSIUY By

1SMOJI0} 5B pequosep Buleq INYId TYOILYIA ¥IMOT 3HL

*$50] 10 BJoW ‘sas0e 9291°0 Buieiuon

“BuiuuiBeg J0 1ui0d oL 01198 00'EY JO SIUEISIP © *M.8O,6S.PLS UNJ BOUBY)

1106} 00°09 O BOUEISIP € ‘3,25,00.G4S UN! 80UBL) 1196) 00°EY JO GIVBISID B ‘M.80.6S. LS

Un1 @ousLy) 1108} Z€' JO SOUBISID @ ‘M.2G,00.52N Uns 8UBY) 188) 69°6Z JO BoURISID
©‘M.80/6S.PLS Uru 80UBL) 165 08'OE JO BOUBISIP © ‘3,25,00,5LS UNJ 80UBY) '198) EG'SL JO
SOUBISIP B '3,80,65,YLN Un! 80USL) 1168) £6°1 JO BOURISID € *3,25,00,5LS UNI 09UBY) 1106} 00°98
10 B3UBISID € 380,65, LN UrU 80UBY) 108} 2G°E JO BOLBISIP B ‘M.ZS,00.54S UNI 69UBUY) 100}
L6'0F JO BoUEISIP @ 3,80,65. LN UM 80UBU) 1198) /H'GE JO BOURISID @ *M.25,00,5LN UNJ 90UBL}
1108} 192 JO BIUEISID € ‘M.B0/6G.PLS UNJ BOUBU] 1108} L1’ JO BIURISIP B ‘M.ZG.00.5LN

ur eauel) :6uiuuiGeg J01ui0d 8w 01 180 42°L6 JO BIUEISIP B 'M.25,00,5LN UM 83Uy}

1188} 06°9€ 4O BIUEISIP B ‘M.B06S.PLS UNI 82UBY) 1188) 21'Y1L JO BIUBISIP B ‘M.25,00.5LN

uru eauey) 118} 257 JO SIUEISIP B ‘M.BO,6S.PLS Un 83UBY) 108) 99'p 1 JO BIUBISIp

© ‘3,25,00.5.S Uni 89uaL) 1189} 85'GZ JO BOUBISIP € ‘M.80,65.PLS UNJ 80UBY) 1188) 86'L9

10 BOURISIP B ‘M.LE.0b.ELN U 89USY) 198) 62°6. 4O BOUBISID © ‘M.EL,6L,9LS U 80UBY) 108}
€561 4O BOUEISIP B '3,£%./2,90S Uru 80US) 1108} £9°GEET JO BIURISIP © ‘M.8Z,9G,68S un ‘oul|
1523 pres Bugsedep eousLy 199} 22°98€ JO EIURISIP B 'L | UOIIBS PIES JO % ISBBLINOS BU) Jo BUl|
153 oy} Buoie M.2€,£0,00N UnJ 8oUsL) {1 | UOHOBS PIES JO JOULIOD ISEBYINOS 8Y) B 8oUBWIWOD

158 Paquasep Buieq INY1d IVLNOZINOH IHL
SMOJ0)

se paquasap Apejnansed esow Buleq pue ‘epuold ‘Aiunoy abuelp ‘ise3 4z ebuey ‘yinog
2 diysumoy ‘1| uopoes ul Buik) ‘seuepunog |esiuea pue [euczuoy Buiaey puey jo jeosed v

62 ASVHd
NOILJI4ISHA TvOAT




€ 40 ¢ 133HS

£2~42-11 23S 40 ¥INYOD 35
AN3NGINGNNOD 40 LNIOd

224211 nouassA

M.ZE0.00N
20 ¥/1 3 3HL 30 3NN 1SV3

LL'98E

w HnnlNJ— NOILO3S 40 3NM HL¥ON
£2~¥2~11 NOWLO3S 40 3NN x.Som\

et

Il es T

LIGIHX3 WNININOANOD

OM9-¢v0 (£0V) %03 @ 6LZ-L30 (Lo¥)
S90~aLrE OBUOU “SewwtEETN 31 ADOUS 006

N DNIATIADNS ﬁ

S.NOLSNHO

£9'5852 w\ wazssses -

NVId HLIS 62 ASVHd

VAI0Td ‘AINNOD TIHNVYO
ISVA L& FINVY ‘HINOS #& JIHSNMOL ‘IT NOLLDAS

« Ve LIGIHXH
NWAININOANOOD dTOHASVAT V
SMOTVINNE %® SVTIIA
NVISHNATOd S, AANSIA

Oy = 1 TIVOS
o8 oy 0
08 0z

HONI ¥HIL OL 1L3dd
NI TIVOS OIHAVED

z ONINNI93G 4O LNIOd  'B'0'd

ANINIONZNNOO 40 INIOd  '0'0'd
3ONVY oWy
JIHSNAOL
1s3m
1Sv3
HLNOS
HLYON
SROUVAIEEEY

zwu;s




€ 40 ¢ 133HS

0319=070 (cO7) 204 & Bziz=L30 (£0%)
5800-9929¢ OPLLs “SowIny 9107 Ko0MS 008

N DNIASNAINS ﬂ

SNOISNHO

00'601 = Y0014 GNOJ3S i ! i L

0000t = YOO 1SHU-

00911 = YOO QUIHI:

A¥YANNOS mw<za_|/

LN3W313 NOWNOO G3LINIT = ‘37 FrITnn
LN3W3T3 NOWWOD = 3D
"AYYA AV S3INODTVE ANV SIOVHY3L 40 3dVHS ONV 3ZIS :3LON

'SWo0L AJ1IN puD SAOMMIDM ‘S20DIIS) ‘SHOSP
1SMO||0J SD 34D S}IUN 4O UONdIIISSP BU} Ul PapNOUl JON

‘S|IOM J233Wiied JO SOODLINS JOLIBIUI PAYSIULUN BYY YyIM
1UapIOUIOd pup Buojp sauoid [DonUeA BU) 3q |IDYS JIun
3y} JO saOPUNOq JAJBWIIRd BY|  SBLIDPUNOG JBYBWINISY ‘T

‘Buipiing ayj jo Jooy puooas
9y} JO 00|} Y} JO DODLINS PI}DIOOBPUN PaYSIUl U}
ubnouyy supid |pjuoziioy BYy) :SBLIOPUNOG JSMOT ‘g

‘Buipjing ay) jo ooy puooss AYVONNOE ¥ALINIMAd
3y} jo Buieo sy} jo ao0yuNs payoIOIBpPUN pPaysiuy BYy

ybnouyy auoid |pjuocziioy sYy) :ssuDpunog Jaddn v

'sauDpunoq Jajawliad dY) Ypm UOI}OSIUI UD
0} Dapudxs sauopunog bumolioy ayy aq |pys Jun BY) Jo
$31J0puUnoq oMol pup saddn ay] ‘sauopunog Jemo puo Jaddn |

d0074 aN02dS
ISMO||0} SD 84D $3LIOPUNOq 6& HSVHd

UOIUM ‘U BY) JO SBLDPUNOG Y} UIYIM SBY| 1DUY Jun
3y} Buiuiojuoo Buipiing o jo yuod joyy spnpul |oYs Bz jtun

AYVANNO8 wm(:ml\

dvYN A3
02 = 1 TTIVoS
oy 02 0
6¢ LIINN ® i
. NVId 40074 IINN HONI 9HL OL 1@ad
hv‘ VAI40Td ‘AINN0D TINVHO NI FT¥0S OIHAVYED
‘ISVA L2 TONVH ‘HINOS #2 dIHSNMOL ‘IT NOILOAS N

¢ VN&. rNN.m.Nmk.m ONINNI938 40 INIDd  'B'0'd

ANININOANOD dTOHASVAT V T ek X
LA]™ oS ™ SHOTVONAL % SVTTIA =
LIIHX3 WNININOONOO NVISANATOd S, AANSIA o




€ 40 L 133HS

hHooh T.m@q_ of

£blg | Lsgo) %

“eppold 'Aunog aBuesg Jo spiocey

— abeg, 3008 SRICOSY [BPRO U] PapIcoss aweasBy uawases sseooy
wensind pue oney sioumo (91
ujRey
w g 10 9oym
oo »
@ 0.0 Audasd o1 10 SuORId 10 LoRod Aue 10 I By e Pt
se 9q ARrewnin Aew yjym Auodasd ey Bujquosap
S1Uj0J0U o) X » » uL (st

‘oseyd
IUBNDOTQNS YIBD O} 190050 Yij SORIIOE) PUT SEOIE [EUOIRAION) PUR SHUN JO SIBQUINY *SSX
dAs jun pue 59235 jun *s3dA) jun *sueid Jooy pue sugld joid ‘sapepunoq oseyd o) se ueid Bujseyd
o KieA 01 (9002) ‘smmS eppord (bNS)L0°122 LORIes 0f uensind SiYBY e SIA9S9 GAQ (YL
*SIUGLOI3 UOWLIOD PRI YOS Of 1WBSelpe ARDBAR BJE 18UN IJUN BUI UILIPM SOWOH LOnEdeA
sou PUe 1un 18] D POYWI] 828 JuN € 0 weuaundde
‘S990L9) PUR SAIUOTR ‘3000 IR *.Y. HAIUXS SILA LRI poreuBisop OspIOLIO 8sBlun (g1
UG LUOLIUOD € 51U © UL POPNIaL)
1ou Aadaig WNRIOPUOD B J0 UORIOD AUB 'Y, HAILXS SILR UM POIBUBISIP DSPWIOYIO SS9 (21
‘5001 AYin PUE SIO01BAHO 'SBMIEIS JOUDIXD ‘500113 'SOO0Eq

7 N
“SHEM JOIBWHGA AU} JO SEIBLINS PAYSIUYUN JOIU] 0T UM 1UIPRUIOD pUB
o s

Suore OO 2
IN 941 0 100y ot
Pous(uy o uBno: ouyL jomoy °g
Hun o Jo Buged oy
nddn v

n IPNg @ JO Ued Jet 6q WS "y, 1aiux3
S0 UG POYIORAS GSILIO 10U S 1fun Aue 10 Asepunog JarouAad 0 somoL isaddn 3t S (1 1
“epOLd *Aunog oBUBID Jo SPICO ONaNd B O+ sabeq %00g SPIC0BY

_.neosieae!a.ualze.as:auﬁgua%ﬂa!sessss
pouiEIes pue peivesd uoeq fuedor, O ((

“SUWOY JOYI0 PUE JUBWOIZ UOWLOD PAIRYIT.

"uaWBLg UOWWOD, U, 10 UORILYSP OLA J0) WNIRIOPUGD JO UORRIZIVGQ OUS JO | APY 865 (G
“SUW 0) B way Auedosd wnjuuopuoy
941.19A0 SIUBWASED JoYI0 JuesB ) 1uBY Bt PIAKGSI) SRY JAAOPATP BUY). “WNRLOPUOD

1O UOREBIBIPBQ BU) JO ¥ SRV U] POUINB: PuT PojUIE LBA] eAeY SUBWDTED SHOPEA (8
‘$L0Z

‘61 AEI POIEP 31 "S120ULPAIY dOHH Aq Peliddns sBupesp woy pesedosd esem sueid Jool oy (2
‘Y102 ‘91 Aen parep “idag

4q papicud sem Aoning &; (5]

"PoRoLL] J0 PoSsaIdx® 5| UoIdo of ON (5

“J0ABAINS Ou1 01 PAUSRLN) 10U A O JO 1RNSE U (y

IO SBWDSP PUR 109) U] 818 SUOISUAWIP Y (€
“sonen

Bupfonng ‘sooies

‘opew soun (2
"BprOL3 "Aunod BuRID 1583 22 BBURY 'YINOS Z diysumoL.
*41 VORI J0 % 15EAINOS 31 O Suy 1583 9l Bulaq M.ZE.£0,00N Lo paseq aue sBupeaq oy (1

SHION TVIANTI

118IHX3 WNININOGNOD

Lozsh ddon puo. skonng b
RO

‘91eojdwod x__u._ocuﬁma Ew Of 950yd Bunninsuod sjuswsacsduws
4ons 1013 313199 0} DpOYY Ajuno) ebuoip JO SPIOdBY dligng By} O
abog d 005 SPJOIIY [OPPYIO Ul PIPIOISI SO WNJUILIOPUCD PIOYRSO|
o

g % SOlIA d sfausig jo Y J0 uonouooag sy
PusWD ‘s0)M0}S OPLIOLY ‘(8)(¥)¥OL'BLL UOHIIS Yl BOUDPIODID U) ‘M adoRASq
oy ‘og osoyd b 1 oy jo uodn

qns jou sy’ % pesodold ysNs o LONONNSUOD

9Y3 DY} PUD UOIIBY. P R, S0, {E _9s0ud Ul syusworosdw; pasodosd ouy jo

UOROURERIdDS 199000 8. SIS | "HDS Ly, NGYX3, 441 300 Ansed Agesay |
2R . o s

31v0S OL LON

dVA ALINIDIA

NVId dLIS

0& HASVHd

VAI4o1d ‘ALNN0D TINVIO
LSVA 22 HONVI ‘HINOS #2 JIHSNMOL ‘IT NOILOAS

« Ve LIGIHXH
WNINIAOANOD dTOHASVAT V
SMOTVONNE % SVTIIA
NVISHANATOd S, AANSIA

0919-£99 (£O¥) 703 © 6L1Z=29D (£0V)
$696-VrLyE OpL) “Sewwrmany ‘oven) Apous 008

M ONIASAENS —.

SNOISNHO!

AT ATIVITIT

"BUIPIINg U} JO [9A3) JOOY PUCIAS By JO UO(LOT @ BGEISIP Of S| UORGLOSIP 1Y} 1O UL BYL

“oueid EUOZYI0Y PAQUOSSP JAOGE B} YijM UOIOOSDIL]
ue 0} papuaIXa BUIPANG SU) JO QES JOOY [9AS] FUIU} U JO BOBLINS POIEICOBPUN PBYSIUY BY L

18Mojl0) $€ Paqposap Bujsq ANV TYOLLNIA ¥3ddN 3HL

“oueld [EUOZpOY PogLOSP SBACGE B} YliM UDJBSIBIL|
Ue 0] papudixe BUIPIING B3 JO QEIS JOOY [PAG] PUDSDS BU JO BIBJINS PSIRIOIAPUN PAUSIUL BY L

:SMOYjo} S Paquosep Bujaq INVId WOLLNIA ¥IMOT THL

“$59] JO BJ0W ‘S3I0L 9Z60'0 BujuieIoD

“BupuuiBog jo uiog By} 0} 198) 22901 JO 2ouRSIP @

'3.25.00,54S UM 80U 1193 O0"EY JO IOUBISIP © '3,80,65. LN UM SOUBL) 398) G2°}6 JO SOURISIP

© ‘Ml25.00,S/N Un! 80UBLY 1189} 06°9E JO BIUEISIP B M.BO,65.¥1S Uni SoUSY) 193] 2p°pL JO
SOUBISIP B ‘M.2S,00,SZN Un: 30UBY) 3964 01°9 JO SOUEISIP € ‘M.80,65. 1S U Souey BujuuiBog
10 3ui0d 8Y) 01393) ZH°g) JO BOUBISIP € 'M.BO,6S.PHS LN BOUBY) 303) 99°p} JO BOURISIP

© '3,25,00,5.S Uru 0UsLyj 1199} 859 JO SOURISIP € ‘M.B0,6S.71S UM B9UBY) 1199) 86°L9

JO SOUBISIP B ‘M. L1.0F.ELN UM BOUAY) 199) 62'6.L JO SOUBISIP € ‘M.61.61.9LS UM 30UBLY 393)
€5'61Z JO SOUEISID & '3,£4./2,90S UM 8OUBY) 1199) £9'SEEZ JO SOURISIP € ‘M.BZ.95,68S UM ‘auly
1583 ples bupiedap 8ousw) 1199} 22°9BE JO SOUBISIP € 'L | UORIBS PIES JO % ISEOUINOS Ou JO Bu
1583 61y Buoje M.ZE.£0.00N UrJ 8ouBL) 111 UOROBS PIES JO JBLUD 1SEBLINOS BY) 18 BOUBLIIOY

158 paquosap Bujeq INYId TVANOZINOH 3HL

:8MOj|0} SE Paquosep Apenojued asow Bujeq pue ‘epuoly *Aunod eBuriQ ises 4z eBuey ‘yinog
2 djusumoy ‘41 uoRooS U Bulk) ‘souepunog Jedjuen pu ejuozioy Buiey pue o eased v

0& HASVHd

NOILdIISAA TVITT




€ J0 T 133HS

O¥19=£1D (20%) ¥04 © 6L1E~13D (20K
698-9475 OBUOL “veunursary ‘evon AP0US 0OG

N DNIASAZINS ﬁ

SNOISN

g qIgvaTId

, \.Rn&u! NOLDZS 40 3NM HLNON

/ £2-92-11 NOLDSS 30 3NN z._aom\

ANINZONINNOD 30 INId
ONINND38
| 40 INIod
~ 5 AR ~
A~ iy =
: Lo 1 / iz / JJ/ ok
% 5 + - - /
& & [ / /x -
) =~ T~ /./P / = /J
£ ”
5 | r~
i ® b X0 l\
g
1
[}
1
fll|||v|||1..1||llllllll.n...laml..l.v\...;ywswsw |||||||||||||
}
1
| OF = 1 JVos
NVId ALIS 0¢ ASVHd W w o
‘VAI40Td ‘ALNNOD THNVHO
LSVH 42 TONVH ‘HINOS #2 JIHSNMOL ‘IT NOILDAS T

NI FIVOS JIHJVID

V. IIGIHXT N
NWNININOANOD ATOHHASVAT V

................ = SHOTVONNE % SVIIIA o
> *o

NVISANXTOd S, AANSIA
L191HX3 WNININOGNOD

ONINNDZE J0 INOd  “B'0'd

A
\ 4
3]
L
"




€ 40 ¢ 133HS

0410-L90 (20%) 03 o 6L1Z=Lv0 (20%)
S600—+¥L1C OPOY ‘Sounutesiy 21 ApOuS 006

N DNISNINS ﬂ

00001 = ¥00Y 1513

00°601 = Y00 ONOIZS:

‘ I 73 71 O A 117 0
00'9IL = YOO QMIML: P . i =

IN3W313 NOWWOD Q3LIWM = “3°07
AIN3W373 NOWWOO = ‘30 ANVONNOS 3SVHg
AYVA AV S3INOOTVE ONV S3OvHY3IL 40 IdVHS ANV 3ZIS :3LON 1/

=
'Swoos AN puo SADmYom ‘SaopIs) ‘Syosp [ an m EEN) T EER] EEN EER
ISMO|I0} SD 94D SHUM JO uOIdLDSIP By} Ul PIPNRUL JON ANoows Ao ANOIe R s Aoomve

'SIIPM J9)aWilIad JO SI0DYINS JOLISIUL PAYSIUBUN DY} UM
JuapIdUIoD pub Buojp ssupid [Da1jISA BY) 9q |IPYS jIUn
Sy} jo salopunoq Jejawniad SY|  "SALDPUNOG JBYBWLIBY 7
0g || LINN
) ‘mojobung

3y} JO JOO|} 3Y} JO 3ODJINS P3I}DIOISPUN PIYSIUY Y}
ybnouyy aupid |DUCZIIOY BYL :SBLIDPUNOg JoMOT g

‘mojobung
2y} jo Buied ay) Jo 99pjINS PayDICITPUN paySILL By}
ybnouyy auoid |ojuozioy sy :sauppunog Jaddn 'y

; ED 1 la 4|
‘S3LIDPUNOQ Jo}oWIEd BY) UM UOID9SI9IUI UD _ ~ \
0} papuajxa sauppunoq Bumojjoy ayy a3q joys jun By Jo i _
SalDpuUnoq Jomol pup Jaddn oY) ‘seuppunog JamoT pup Jaddn ‘| SNIVLS l\
i AYVONNOE ¥3L3NI¥Id
ISMOJI0} SD 84D SBLIDPUNOG ==
UdIYM ‘Jun By} JO SILDPUNOQ SY) UIYIM SBY DY} Hun = h
3y} Buupjuod Buiping o jo jiod oy spnRUl |IPYS OF HuN
d00Td AN0JFS
08 HSVHd
dYN AN
01 = 1 dTVoS
02 o 0
0€ LINN i ;
. NVId 400714 [IINN HONI 3H1 Ol 13dd
& VAI40Td “‘AINNOD TONVHO B Eives Oy
\ISVH 48 HONVH ‘HINOS #2 JIHSNMOL ‘IT NOILOHAS N

6 ﬂ\mn rN.N. m&.mk.m ONINNI938 40 INOd  'B0'd

WAININOANOD dTOHASVAT V A

asl” @S ™ SHOTVINAL % SVTIIA 2
LIGIHX3 WNININOGNOD NVISANATOd S, AANSId e

zwu;&gg




€ 40 L 133HS

hooh | Lseq]

€bbe | Lyao] # “

g]ﬁa]’§§§s§§ei§§§§
onsind pus " PO (91

vy

snonbpu PN 10U O PR

o joved N joved

© 99 0) Auadaxd o Jo suofuod 10 votod AU 0 JE QIEep 0) SIBY IR SOAIDSOI QAQ JPAMOY

*80524d U WnjufLIopUED Gu) jo ed Se PaJeRaP 6q Afatewn Aew wORM Auedax) Uy Bugposap
.uoseisss_u_.ﬁa.:sa:v-H:isu:-t,ons_o!-e:gos_ocﬁagsﬁﬁ.

“oseY(

1084501 UM PUE SUN JO S30qUINY *SOX|W

94 yun pue 59218 yun *sodA jun 'Sueld Jooy pue suepd 10d *sourpUNoq aseyd of @ Ueyd Buiseyd
9 Ksea 01 (8002) ‘saimers eppol (bYS)20122 UoR9s o) tuensind sIyBY Jle SA:9523 QA (v

“SIUBBL UOWWOD POIRLAT YIS Of 1uadelpe AJ2aip 622 124 1fun BU1 UIKIIM SOUIOH UOREoRA

u by e jun e ot

530019 PUB S9IUODIEq ‘SOYOM e .V, HaltT B sojun (€4
WSDEF LOWALOD € 5 11U © LIUIPA POpNIU]
100 Auadarg wANRIOPUOD By) J0 Lofiod AuB 'Y, i3 SR sajun (21

-EB.L AIIRN PUB SID|EABIO ‘SIOMIRIS JOPOIX 'S0089] 'SepoDNeq

U 94 JO UoRdISIP
“SHIEM JO10L(IOd 9L o S90BLINS PAUSIURUN JOPIU) O AYA UGPIOLICO PUE

Buote soueid (eafion B oq BuS JiuN 641 0 SEpEPUNCY Jetewed oUY. “SopepUROG JOI0UILSY T

N B} 0 00y B
Jo Qoeyns Pousp 0w uBnanp oueyd somoq °g
HUN O Jo Bujies o
Pousiuy ol yBna: soddn v
“saysepunoq X
oy J8MO] 5eddn oy J0m01 pue 1oddn *}
3HOIR) 2 2.8 SAEPUNOT LOIUM U Ol O SaLRPUNCT
o U ou) Bujuy PG € Jo Led 1eu) oq fleys & 4ons .y yaexg
SILR UM POYDGS O5pAIaLI0 Jou S Jun AUE Jo AiRpunog JejoLI00 Jo JomoL eddn ol soum (1 |
"EPHOL *Aunog aBUBIG Jo SRICOmY AN Bl o~ saBed 4008 SPI0TY
TRRYO VY o) UORIPUOD “SIUBUSACY JO x ujene Jeuy vy
peumes pue pajuest useq Kuodos 0 ey oo (o

"SIUGY JOUIO PUB JUBWIOI LOWLIOD PRTYIT.
USWOIZ LOWW0Y. ".IIUA. 10 UOBUYOP GU) JO] WHUIWIOPLOD O UOREIRPOQ O JO | BRY 0905 (8
“owp 0} owp Wy Aodasd wnyuwopUOD
o 1980 SUBWISES JOYI0

» ¥ oY u > oueA (8
»L0Z
'81 AeW potep “ou) *somRnY dOHH Aq Ponddns sBupwesp woy posedad 0xom suerd soop oy (1
102 'L Ao patep “1deq
Buiddeny pus Buikoans 'soopes ABsouz HowD Apeoy AQ POpIQIC sem Aoans Asepunod ouy (9
“PoRdw] JO PasERIdXe 5 LOJUIdo oan ON (5
“JOAOAINS 0Ly O} PIYSILUNG J0U SeM O JO 10RTSGE LY (y
O SIBWPIP PUE 109) U) WE SUOISUBWIP I (€
“sanfen

1. *opew 5 oun (2
“BPpOLY *Aiunog eBuRsQ 1583 22 GBURY ‘(NOS bZ diSUMO)
*L1 UORIIS JO % I5eIYINOS U1 JO QU I1ST3 Iy BUIS] M.ZES0.00N 1O Paseq aue sBupeaq 3u). (1

SHALON TVYIANTD

T c =

LI8IHX3 WNININOANOD

oy, HaEET™

“s30iduson x__oz,cuann_._a 9.0 | 080Yg Bupmpisuos sjuswerosdun
yans oy} 1485 03 npuoly A3uncy aBULIY JO SPIOIBY algnd Yy jo
~—— obng %00g SpJOIdY [DIYIO Ul PIPIOIIS SO WNIUILIOPUOD POYISDI|

O ‘smojobung ™ S|\ uD|SOUk|og s/Asusig Jo wnuWopuo) JO UONHDIDIAQ oYY
puswD ‘Sa3mMo3S OpLOL ‘(9)(¥)¥01'SLL UOKIIGS uM 9OUDPIOIID Uy YEm JodojeARq
oy ‘g esbyy bur L dwi au3 jo uop X uodn

d yons jo
OSoyd W syuswenosduws pesodosd oYy Jo
od HAUUXI Sy} oY K100 Agesoy |

9y} 10U} PUD UOSRY PITIIOEEP
uonoIUEseIdes 19800 B, Blag NIy

31v3S OL ION

dVI ALINIDIA

ALNNOD >10d
ot ¥
w
=

ALNNOD IAVT
)
t/

NVId HLIS 1€ HASVHd

VAII0Td ‘ALNN0D TIHNVIO
USVA L2 ONVY ‘HLNOS %2 JIHSNMOL ‘IT NOLLDAS

« Ve LIGIHXA
NWAININOANOD dTOHASVHAT V
SHOTVINNE %8 SVTIIA
NVISANA'TOd S, AANSIA

OFi9-Lr8 (L0¥) 4 0 6212-L9 (20%)
S898-v9rT 0Pyl ‘seunmsery ‘ovo Aol 008

N DNIASATINS ﬁ

S.NOLSNHO

“Bulpiing 94 Jo j9A] JODY Rl B JO UOIOd © 0qHISIP ©) 8] UORALOSIP SIU) JO 1UBIY) BUL

’ ‘oueld pagposap aroqe oYy
E?:Qﬁun&g:uc_ucu:@ﬁnmsb__:nnéuo_oo._wﬁ_oouwtamn&&osve:vac«_EnF_.

1SMOjjo} S© PaquOsap Bulsq INVId TYOLLYIA ¥3ddN IHL

*aue(d |RLOZIOY POQUISOP BAOGE U] UM LOROBSIEN]
Ue 0] p3puBIXD BUIPING S} 10 e JOOY 9AS) PIIUF LY JO SOBLNS PIRICODPUN PAYSIUY BUL

1SMOjjo) SB PaqEsaP Buieq INVI TYOLLN3A ¥IMOT IHL

*$59] 10 10w '$a:98 $990°0 Buuiguen

“BuuuiBog Jo uIog 3y} 01399} 12719 JO BouEISIP

© '3,26,00,5.S UM 99UBL) 390) 95°GZ JO SOUBISIP € '3.80,65.F LN U 3USL) 4199} £5'p1

10 2UEISIP € '3,25,00,54S UNJ 92UBHY 359 7°G), JO SOUBISID € '3,80,65. LN Uy 3ousL)
399} 4Z°9L 4O SOUBISID © ‘M.ZS,00,5LN UNi B3USU) 159) 00'ED 4O SOUEISIP € ‘M.B0SS.PLS
unu gousl) ‘BujuuiBog Jo 1uiod a1 0} 199) EE°EL JO BOUBISIP © ‘M.2G,00,62N UNI 2ouBL
199} $5°1 J0 BIUEISID € ‘M.B0,6S.71S UM BOUDY] 403} EE°8) JO GUEISIP € ‘M.Z5.00.5ZN
UM B0UBY 108} $SL JO SOUEISID € '3,80,65, LN UrU U} 366} 22'09 JO SOLEISIp

© 'M.25,00.GN Ur) S0UBY) 1193) £5G} JO SOUBISIP € ‘AB0,65.¥1LS UNJ S0UaLR 4199 08°0F
10 SOUEISID B *M.ZG,00.5ZN UU 30USU) 1199 69'6Z JO SOUBISIP € ‘2.80,65,5LN U SouaLn
4199) $Z°051 J0 OURISID € 'M.ZS,00.G.N UN! S0UBLY 1169) 8619 JO BOURISID B 'M.I.0V.ELN
UnJ 00UBLY 1106} 62°6. O SOURISIP @ ‘M.G161,91S UNI BOUSLY 199} £5'BLZ JO SOUEISID

© '3,,/2,90S UNJ 63USY} 459) £9'GEEZ JO BOURISIP © 'ALSZIG.68S Uni “oul| 1523 ples
Bujuedap 90uay) 490} £2°9BE JO GOUEISIP © ‘) | UDPIS PIES JO 7 1SEAINDS O JO Bu) 1523
o Buoie M.2€,£0,00N Uns aouaL tL L UOROOS Pfes JO JOLOD ISeIINOS oyl 18 SouaWwio)

182 PoquoSep Buieg INVId YANOZINOH JHL
SMOjjo}

Se paquasap Apejnofued 10w Gujeq pue ‘eppold *Aunog abueiQ ises 4z sbuey ‘yinos
$Z diysumoy ‘1| uonoos uj Bu| ‘seyepunoq [eapIeA pue fejuozuoy Buney puey Jo jesed v

I8 ASVHd
NOILJIdDSAd TvoTT




£ 40 T 133HS

0¥19=L10 (20¥) W4 & 6L1Z-27D (207)
SE90-PHLYT OPLOU ‘seunureEr ‘auen Kpous C08

N DNIATAINS ﬁ

S.NOLSNHO

, \nhnlvnlv_ NOLLOZS 30 3NN HIBON

V4 L2~$Z-11 NOLDTS JO 3NN Eam\

LNINBONINNOD 40 LNIOD

\qf‘;z\
/
/

LA
e~
—~

- /

~
1 R~ /N
..&».3/
i "~y
z uw £9°82—
g &% 5065 9IN N
R Resgon)
i 8 OFog
s
<

LLRE

OF = 1 TJIVos
NVId ALIS 1& ASVHd R
‘VAI4oTd ‘AINN0D TOHNVIO
‘ISVA 42 TONVY ‘HINOS #2 JIHSNMOL ‘IT NOLLOAS oo

NI JTVOS OIHJVED

V.. LIGIHXT N

ONINND3S 0 INOd  'B0'd

ANININOANOD TIOHASVAT V \| =
SHOTVINNE % SVITIA : i
NVISANATOd S, AANSIA
1I8IHX3 WNININOANOD

\ 4
|
a§§§
“o-ragg




€ 40 ¢ 133HS

0000t = YOO 15¥

i g
7
00601 = 00 ONOOS 7 =
70 [ 07
00°B1L = Y00 CUHL: ‘

AN3W3T13 NOWWOD Q3LIAIM = 3071
AN3W3T13 NOWWOD = ‘30
JAYVA AV S3IINODTVE OGNV S30VYY¥3L 40 3dVHS ANV 3ZIS 310N

‘swoos Ajmn puo sAomyjom ‘saopuss) ‘SHo9p
SMO||0) SD 3JD S}un Jo uonduasap ay) ul pspnppul JoN

0¥19=249 (L0¥) ¥0J & 0LIZ~2H0 (LOV)
SESR-HHLIE 0Pl ‘SOUNSEIY *DU07 APOLS 006

N DONIASNAINS H.

AYVANNO8 xm.ru:_mmm\/

‘S|IOM J9}aWiIad JO SBIDINS JOLISIUI PAUSIULUN SU) UM
juapoUIod pup buoip saupid |DIJIBA BY) 39 |IoYs U
3y} Jo saLOpUNOg JoyawiRd Byl 'SBLDPUNOY JBlAWIIAY ‘7

‘Buipiing 2y} Jo ooy jsuy
Sy} JO JOC| By} JO 9IDJINS PI}DIOIBPUN PaYSIUY DY)
ybnouyy =suoid |DjuoczIIOY BYy) :salIDPuUNOg JAMOT ‘g

‘Buipiing sy jo ooy ysuy
3y} jo Buweo ayy jo 990)uns payoIOOBPUN PAYSIUY Sy}
ybnouyy aup|d |pyuoziioy ay) :isalOpunog Jtaddn vy

*S91J0pUNOq Ja)awiiad By} YHM UOI}D3SIS)Ul LD
0} Papudixa salopunoq buimojioy 3y} a9 |Ipys jun dY) Jo
$20pUNOg Jamo| pup Jaddn ay] ‘sauppunog Jomoq puo Jaddn |

A¥VONNOS um,:&.\

ISMOJ|0} SD 8.0 S3LIDPUNOQ
UOIUM “YUM BY) JO SSLDPUNOG BYY UIYNM SBYI 10y} Bun
3y} buiupjuod bulpng o jo 1bd 3oY) BPNPUYL IIBYS L HUN

40074 Q4IHL
re HSVHd

dVYIN A3

I& [IINN
NVId 40074 IINN

VAIY0Td ‘ALNN0D TINVIO
ISVA L& TINVY ‘HLNOS $2 JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH
WNININOANOD dTOHASVAT V
SMOTVINNE ¢ SVTIIA
NVISANATOd S, AANSIA

5

z

L118IHX3 WNININOANOD

ONNNI93B 40 LNIOd

AN3N3ON3NW0D 40 INIOd

‘8'0'd
0'0'd
ONY

zmuk%

St

HONI dH1L Ol l¥3d
NI JTVIS JIHdAVYD




£ - L. R T

N DNIATNAINS ﬁ

SNOLSNHOI

7. esswam ﬁnm.%m.. 77 >
\s.— nu..-_nEo fioaudisqns S 2 ano;n Buimsuos sjuswancidwy

g e udne Jou3 Appes o) cpuoly Ajunod um:So »o $pJoday 2liqnd Yy 30
§ nuum #00g SpIooaY foroYj0 b
o SONIA,

1 d sfausig jo 9 jo
puswo -nuEQm ou.dE n&?w...o— m_.h Szuvm Yim 95UDPIO22D W .__) hno_gcn
oy ‘gg esoyg b oy jo uodn

«o: £} dosd yons ‘o
9y} oy} pup coouo:. g »e 2€ _esoyd :_ sjuswoAcsdw pesodold oyy jo
uoRojuesa.des ¥oup,0 5 1.3960d° Y, Nax3 s 30w Apued Agesy |
FVOELIZY SIOKATS
m§\ M m ~ & "BUIPYNG S) 10 93] 400} Py} SUj JO UORIOD © BQNISIP ) S] LORDEOSIP SI JO US| BYL
P “sueid paquosep onoqe
omng " ebey gggséﬁﬁﬁﬁ SUI L LORIBSIBIY] U O} PSPUBIXD BUIPYING BY) JO JOOI B JO SIBLNS PSIRICIBPUN PALS|UY SUL
3 wengind aney ssoumO (91
vy $SMOJi0} 58 PaquOsap Buieq INVId TWOLLNIA ¥3ddN 3HL
o 20 J0UTOUM e
apn S 55 SUaai00 & “oue|d [SJUCZII0Y PAQUOSOP BADGE DU} LM UOROISIBIU]
-Bsio&;!ngag\.i!leinseeiig '0AGMOY ue o) papusixe BuIpiiNg BL3 JO s J00y [9AB] PRI} BLY JO SOBLNS PHIRICIBPUN PAYSIUY OU L
Bogxuﬁ.ssgg-su-:ntSwgoi-ng:oncs—oigl—:m-
i$MOljo} S Paquosap Bufoq INVId TYOILYIA ¥IMOT 3HL
.§§3§8U&5§§§§3§Eu%:3§:3 3;5
0dky yun pue 59715 yun *sedk) Jun *sueld J00) pue sueyd 101 ‘sepepuNog eseyd O Se uerd Bujseyd
ou Aiea o) (9002) ‘seimms eppoj4 ‘(b)(s)20 2L ..o._us 01 1uensind 6146y fe SoAIPSOL QE [ *550] 10 BI10W ‘Sa10E Z650'0 BUlUIEIED
“nuowor3 o e
ooasﬂ—;:_vow_snegu:n:::_!.:
$9BUT Pue SoL001EQ ‘59K I .. I3 S4) UM POYEUBEOP ORMIOUID SEORUY (1 ‘BujuusBag Jo 1uiod B} 0} 199 00'09 JO PIUBISIP © '3,25,00.5LS LN BOUBY) 1199} 00'EY
i i ot o0 S S ¥ U e 10 GUEISIP € *3.80,65,PLN URJ 89UBL) 166) 0009 JO GIUEISIP B 'M.25.00.SLN UnJ 80UBY) 4109)
10U Aodatg WNURIOPUOD Bu) JO uofod AUR .y HAIYXE SIU) LUK PaY ospueyIo sseun (21 00EY JO QUBISIP @ ‘A.GO.6S.PLS U sousy :SujuuiBeg 10 ujod oty 0} 198} £E°E} JO BoURISIP
e e oo Loy b swotim wpc € ‘M.Z5,00,5ZN UNJ B3UBL) 1199} S| JO BOUEISIP € ‘M.B0,ES.YLS UMY 69UBY) 399) £E'8L
“sem i 10 BOUBISID € M.ZG,00.54N UM SOUBL) 390} $5°) JO JOUEISIP € 3,80,65.p4N UM SoUBY} 399)

12709 J0 BUEISIP B 'M.25,00,5LN Uri 80UdY} 396} £5°G) JO SOUTISID B *ALBO,6S. YIS UM ouay)
1199} 08°0€ JO SOUEISIP © ‘M.Z5,00,5LN Un! 80UBY) 98] 69°6Z JO SIUEISIP € ‘3.80.65.PEN

51 .< J00upod 2
W o1 0 200y 0 M& s ‘ 0
100000 o0 o ouerd L Sopeninog e 9 - UnJ 89UBY) 199} HZ'0S1 JO FIUBISIP © 'M.25,00,5ZN UM B0USY) 1199} 8619 JO BUEISID
— ) © 'MLLY.0p.ELN Ui 20USU) 199 62°6L JO SIUEISIP € 'M.6L.61.9LS UM 80UBU) 109} £5'61Z
10 308pNS PareI0OBPUN POUSIUY o1 YBnauLy Sueid reWozPOY By isapRpUNOg Joddn Y 0 ©'3.65./2,908 uny 1} 499} €9 109 e 95, uns ‘auy
~_§~ * 1523 ples Gupedop 60UBU) 403} 22°98E JO GOURISIP © °L | UOOS PIES JO % 1STILANOS Ol 0 0ul

1523 8 Buoje M.ZE.S0,00N UM S0UBLY || UORIDS PIES JO JBWOD ISBALANOS B I8 BOUBILIOD

“sopepUnog sotetwed

4 s0ddn ouy. 2amo] pue 1eddn “L

$SMOY) S QU SIEHUNOQ LI IUN DA JO SIEPUNOY

o Kmpunoq N .. a3
iiﬁ%iﬁﬁﬁ.ug;sg%a o1 259U (14

“BppoLd "Aunog 9BURIO JO SRICORY AN YO - 008 5pI009Y

TEPIJO Ul PIRIOI SUORAASIY PUE SUORIPUOD ‘SIUEUD Eu.o_ilit.ai uEpoo 1oL Uy

:5€ pequosep Bueq INVId TV.ANOZRNOH 3HL

3040 (01 3OS OL LON SMOJI0}

dVI ALINIOIA

“Sway 200 vS..__!_._m UowWI0g paIpuT.
AUAILF UOURLOD, U, JO VOIIUFOP SUD J0) WJURIOPUOD JO UOIRIEFIRQ O O | DY 998 (6
“aw 0 duip way) Auadoxd wnjujwopuod
oy wesB o1 14Bp aup p 58_;39:. “WNIWOPUOD
10 UOARIRIE] A JO ¥ VUV U] POUIRIOL P oueA (8
107
'61 ACW Po1ep “3u] 'NIONLRIY JOHH AQ poyddns sBupesp way pasedexd asom sueyd Jooy 0y (L
“P102 ‘91 AeW pojep “1deq
Buydden pue Buitonns ‘soopios KBiou3 #0010 Apoay Aq popinaid sem Aonsng Aiepunog ouy. (9
8.955232931535.% .m
100 sEMm o
109101 TP P 109) ] e SUOKRUOWD Y a
‘sonfeA
sopn (2
“eppoty Hauncg obue,0 1903 2 9BUTY 'Wnos 47 ASAOL
‘11 vopeg 0 Bupq M.2E£0.00N «

SHION TVIANZI

Se paquosap Aejnojued eow Bujeq pue ‘Bpuol 'Aunod eBueip Yses 2z eBuey ‘wnos
2 diusumoL 'L L uoRoss uj Buik) ‘sepepunoq [e2jaA pue jeuozuoy Buiey puey jo jaed v

&8¢ FSVHd
NOILJIIOSAA TVITT

NVId HLIS &¢& HASVHd

VaI§o1d ‘AINNOI TINVHO
LSVA L2 FONVY ‘HINOS ¥#2 JIHSNMOL ‘I'T NOILDFS

« Ve LIGIHXA
WAININOANOD aTOHASVAT V
SMOTVINNEG % SVTIIA
NVISHNX'TOd S.AANSId

118IHX3 WNININOANOD




€ 40 T 133HS

y \Q:v«uv_ NOUI3S 0 INM HINON

z-vz-u nouozs \
40 /1 35 IHL 40 3NN 1SYI

M.IE.L0.00N

£L98C

L18IHX3 WNININOONOD

0v19-40 (10%) %03 © 6L1Z=£50 UOY)
S899-rrL95 00poU “Seunirter e AP0 008

N DNIASAINS Hl

SNOISNHO|

AT azIvIETd

/ £2-9Z=11 NOUIZS 0 NN x—:on\

™~ -
T -
M~<_J 7
- / /
~ T s ~ -
SR~ =~ 7 1™~ <
-, \ / ot
205~ \ / Nl ~—
Ao~ w\ \\/ ~h - / Sy
; nsfiBhs /
i
wo [ _
g..&ﬂh/.\/ R SN oy =i
551 ¥5'! =—2.90.859IN

NVId HLIS € HASVHd

VAIY0Td ‘ALNNOID THNVIO
LSVA L2 TONVY ‘HINOS %2 JIHSNMOL ‘IT NOLLIAS

« Ve LIGIHXH
WAINIWOANOOD dTOHASVAT V
SMOTVINNE ® SVTIIA
NVISHNA'TIOd S, AANSIA

MI0ESHS u.u.e.cw-..\ \

'
oo AShIRYS EOR

MZ500SeN ‘ ////\

ONINNIDZE
20 INod

HONI FHL OL 13dd
NI TFIVOS OJIHAVYD




€ 40 ¢ 133HS

00'001 = ¥OOW AS¥iJ:

O419-L19 (L0%) %03 0 6L1T-L70 (1OV)
S699-¥aLE OBUOLL “oUNIERY ‘201 APOIS 006

MN DNIASAINS ﬁ.

SNOISN

T aIIVITI

00601 = ¥OOS ONOO3IS®

00'8L1 = YOO QYML:

IN3IWNITI NOWWOD d3LINM = 307
AN3W3T3 NOWWOD = 30
AYYA AVIN SIINODTYE ONV S3OVYY3L 40 3dVHS OGNV 3ZIS 310N

AYVANNOE ¥3L3WIN3J

'SWoos AN pup SAOMYDM 'S8ID1I9) ‘Syoap
ISMO[|0) SD 3D S)uUM JO UONdUOSSP BY) Ul PSPNIOUl JON

'S|IoM J2}oWiad JO $30DJINS JOLIBJUI PAYSIUUN BY) Ypm
JuspIoUI0D pup Buojp saupjd [DDIJUBA BY} Bq |IPYsS jiun
3y} JO saDPUNOq J9jPWIRd By 'SBLDPUNOG JSYBWIISY ‘7

‘Buipiing dyy Jo Jooy sy
3U} JO JOO|} Y} JO 2IDJUNS P3DIOIBPUN PAYSIUY Y}
ybnouyy sup|d |pyuoziioy By) :isaLOPUNOg JaMOT ‘g

‘Buipling 2y} jo ooy ysuy
2y} jo Buneo ay) jo 99pjuns Pa}LIOIBPUN PBYSIUY By}
ybnouyy aupid |pjuczioy ay) isapopunog Jaddn 'y

‘S3UDPUNOG J9}5WIIAd BY] Y}IM UOIJOBSISIUl UD
0} papudixa salppunog bumojioy auy aq |Ipys jun sy} Jo
S9140pUNOq Jamo| pup taddn ay) ‘selDpunog Jemo puo taddn |

1SMO||0) SD 3D SBLIDPUNOQ

UOIYM ‘JIUN BU) JO SILIDPUNOQ BY} UMM S (DY} JIUN
3y} Buupjuoo buipjing o Jo 3iod Joy} SpNoUl |IPYS ZE HuN

YW A3 )

G& [LINN
. . NVId 0074 LINN
hﬂ ‘VaIgo1d ‘AINN0D TINVHO

« Vi JLIGIHXA

118IHX3 WNINIWOGNOD

NVISHNATOd S, AANSIA

A¥YONNOS umsa.\

40074 QYIHI
g€ HSVHd

LSVA 42 ONVY ‘HINOS »2 dIHSNMOL ‘IT NOILOdS

WAININOANOD dTOHASVAT V e
SMOTVONNE % SVTIIA

ONINNI938 30 LNIOd ‘80d
ANIW3DON3ANOD 50 LNIOd 00d
ONY
ML
AS3M M
1SV3 3
HLNOS s
HLYON N
SNOUVIAIZEaY

01 = 1 JTVOS

02 [} 0
St S

HONI #HL Ol ladJd
NI TIVOS JIHdVYD




¢ 40 | 133HS o jo} oIS Pits gt foc bl a8
2926H ddon piiorokonifs s »ﬁ s M DNIASNAINS
plooz SNOILSN
r - N AR | Yo 0z :
T e &R v g aFIvVITId
930)dwoo upjSqnRs B0 C¢ B8DUd BunMNSUOs S UBWRACIdW)
HONE 18 Ajeo 03 opLOL K3unod abunig Jo SpiooRy dlAng Ouy Jo
sbog 3009 pIOIBY [DIOYJQ Ul PIPJOIDS SO WNLILIOPUOD PlOYISDR|
T 8 * D ‘smojobun SOIA UDISOUAIOG SASUSIQ JO WNJUILIOPUOD JO LORDIDIRQ SY}
PusWD ‘s33M0YS OPOLY “(8)(¥)POL'BLL TOIOAS YYM 9IUDPIOSOD Ul ‘pm JadoPAeg
oy} ‘gE 9sdug 1 dw) oy3 jo vor vodn
jou 5 4ons JO UORINAEUED
OU} JDY} PUD UORJSY PAQUIOSIP SD §F 98DYJ U] Sjuewsaoiduy pasodod sy jo
UoRD}USES.00) 1091405 D, 8) § ny | sabed |y, wqiux3. sy Jown A3nsed Agesey |
£750 g IAVIEITR SRR
“epyoi3 *uno 9ueso Jo spioooy “BUIPIING 3Ly JO [9A3] P} 35U SU1 JO LORIOD B 2GOSID O 5] UORAROSIP SISO UBIU) BUL
1m9nd 151*1%8 SPI0ORY PO U] PERIcORs WewsasBy JUSWOTET $5000y
pui oney woumo (91 *oueld paquosep sAcqe
“viesoy P
A LONS 10U JO JOYIGYM "WINNUILIOPUOD BY} LM UOROBSIBIU Ue O} PAPUBIXS BUIPIING @Y} JO Joos BIY JO BIBYNS POJRICIBPUN PILSIUY BY 1
on vogal P o) u) jo ued
001 Auadaud ot 10 3uoguod 10 oo AU 1 HE E1o0P o SB 60 9IS NG oviod :SMOlIo} S€ Paguasep Bueq ANV TVOLLMZA ¥addN JHL
*seseyd u) winjupuopuod ey Jo ved se paserIp 8q ARiewnin Aew yom Auedaid oty Buiguosop
10 850dind 81 10} 1 UIRIBY YO} 108 ﬂ:i-ﬁ.-&ﬁg.o!-u:;oa-s_og.sswﬁw “sue|d [RJUOZLIOY PEQUOSEP BAOQE BY) YIM LOROSSISU
oney ue s s
odh sy sl gﬂg;ﬁiﬁ-hc.ﬂl:u 01 POpUSIXD SuIIING 2L JO GeYS JOOY 19A9] PUIY} BL JO 3OBHINS PaIRIOOBPUN PAYSIUY BUL
Hun pup s921S un *sadAL jun ‘sueid Jooy pue su *sayepunoq oseud o se urld Bujsey .
o Lien 07 (g002) ‘sorgmIS eppoly .?xm{e.wﬁ Vopes 0 uensind s146y jle Sonsesas gAQ (vt :SMOJI0} Se Paqpasap Bujeq INYId TYOLLYIA ¥3IMOT 3HL

1408 01 11U 91 UM SOWOH UONEIEA
0501 01 051 U] ORISR G2 PUE HUN 18U JO SIUGLOL3 UOWILOD PA] &JE JU € Of Weveyndde
‘$90BL9) PUR SOUODIRq ‘SO4IOd 1R .Y, NG ST UM PeteuBisop espueyio ssequn (1

‘856] J0 a10W ‘SUoR G6RO'0 Buuieiuc)
TUBIS LUOWWIOD @ S 1N © LTI PIPNPU|

10u Auadasd whpurLopUOD ot ﬁﬂbﬁﬂr _.aimu_s%"_._“___ ﬁﬁ “.au_sa.ﬂs.aes_ﬂzzs !_....hzh (e} “BujuuiBog 1o Jujod Y} 0} 199} HE°8S JO SIUBISIP © '3,26,00,52S UnJ BouaLl

BuOHo) BL O78 SUN OL O UONDYOSOP BY) U] POPNPU] 10N 1109} $G'). JO BOUBISIP © ‘M.8O0,65, 1S UNJ BOUBLE 1159 ££'9L JO BOUBISID & .m.w_mbe.ﬂm un

s <33 Jeloaind 04l 0 S036NE POYSIULLN 1001 O 8} 1WGpRLIGO pue S9UBY) 1199 5"} JO B0UEISIP € '3,80,65,PLN UM SBY) 1139) EE'E) JO SOURISIP B '3,26,00,5LS

Buote rous 1 ou doul ssyepunon imeuod 2 Ui BoUBY) $159) 00'EY O SURISIP € *3,80,65.VIN URI SOUSL) 1109) a%..".:m g

paresooepun yBnog ozl o407 "M-Z5.00.GZN Uns 8oUSY) 1398) 00'CY JO SIUBISIP © ‘M.BO,ES. LS Un! 83UsY BuuuiBeg Jo 1o

i Lok o *noap bolmon owm $ - \ § 941 94399} £6') JO SOUEISIp € M.Z5,00.5LN UM 90U 303 £, J0 90U € ‘M.B0S.HLS

ooy fewozpioy oyL sddn v UNJ 9dUaYj 389} 0g°0E JO BOUEISIP € ‘M.Z5,00,52N UN) S0USL) 40} 69'6Z §0 SOUBISIp

~sepepunoq sopepunoq Bupnor)

© '3,80,65.LN Uns 8ousy) 188} $Z°0S}H JO oUEISIP B ‘M.Z5.00,52N LN 80UBY) 199) 86°L9
B4 99 (1EUS JJUN B JO SPPEPUNDG JOMO| PUE JOddN BYL *SIRPUNOR JoMO] pue Joddn L 1O SOURISIP B ‘M. L1,0P.ELN UM 30UBY] 1189) 626 JO BOURISIP @ ‘M.GL61.91S Ui 6ously 309}
SSORO) S8 G2 SOUERUNO] LDIUM YU OV JO SORPUNOT h § \ *

E£5'61Z JO OUEISIP © ‘3,£4,/2,90S UNI BOUIY} 100) £9'SEEZ JO BIULISID © ‘M.8Z.9G.68S Uru ‘oull

] o NS .. Gk 5 4 3 ot o day
ik spsgotin e e oo i 1523 ples Bupiedop ouaY) 199) /2°98E J0 SIUBISID € *L | UOYIODS PIES JO % ISEOLANOS O )
epbot om0 o Eocoen o o 10 e o e e (4 1523 917 BUOIE /M.2E.0.00N UM 30U {1 | UORODS PIES JO JoLLIOD ISEBLANOS OU 1€ SAUBLILIOD
PO U} FIRICOR SUORILISIY PUE SUONIPUOD *SIUGUSACD O UOTBIEOT ewea e v
q orey Auoda o 9410 (¢ 37v0S OL LON :se paquasep Bulsq INVId TVLNOZINOH IHL
" s 'SWOY JOUIO PU JUBLIGET UOUALOD PRIRUT],
. iy o o s ot ey dVA ALINIJIA Moo} se paquosap Auemnajyied asow Buaq pue ‘epyot Aunoo ebuRIo 53 22 oBuRY ‘YINoS
- Dol . 2 dIUSUMOL ‘|| UORESS Ul BUIA] ‘SBEPUNOA |EAA PUE [EIUCZNOY BUABY PUB JO [903ed Y
Q0140 ¥ 9Py powesB uooq oaey s noven (8

‘940z

'8 Kayy potep “3u) ‘SeIY JOHH AQ Pojddng sBupesp way pesedasd esom suetd Jooy ouy (1
102 '9) ke porep “1dog

Bupfaning A As K ouL (9

PO J0 passasdxa 5| uojudo oA ON (5

*10ABAINS BYY O] POUSILNY 10U SEM BN JO 1DENSQE Uy (v

‘JORIOLA SIEWROP PUE 190) U) 078 SUOISUGLID Y (€
“sanje

&8 ASVHd
NOILJI42S3a TvIAT

i sBupeoq pansesw ‘ape ssoun (2
“2ppol3 *Aunod oBuBI ‘1883 22 BBURY ANOS b7 dlysumoL
'L} UOROS 0 % 15EBYINOS 9 JO Bup 153 Bl BUG MLZE.C0.00N UO pIseq aue sBupieaq au. (1

SALON TVYANTD

NVId 4LIS &8 HSVHd

VAI40Td ‘ALNNOD TONVIO
LSVH L& TONVY ‘HINOS »2 dIHSNMOL ‘TT NOILOAS

« Ve LIGIHXH
WNININOANOOD dTOHASVAT V
..:....:.H:...w@(l .........MW 008 m& quﬂuz-bm % WEQN\%
NVISHANXTOd S, AANSIA
LIGIHX3 WNININOGNOD




€ 40 Z I33HS

OVIO-L40 (20%) 309 @ BL1Z=LY0 (LO¥)
SH90-+4L¥C CPUOLL "seunmary o DS 008

N DNIASAENS ﬁ

SNOISNHOI

Z-vz-is uonowsA
40 ¥/1 35 3HL 30 3NR LSV3

M.ZES0.00N

LL98E

........... T

LI8IHX3 WNININOGNOD

, \hNIQNJ- NOUD3S 30 3NN HIYON
- \ LZ~%Z=11 NOULI3S 40 3NN z—wam\
™~ _
/ T~ T
7\ M~ <J d
= _ / /
s
Ty /T~ ~
R ~ /
~
uﬂ ~ /N \
M2 ods, — /.. E./%.
u..w.aﬁ.ﬂ\

NVId HILIS £8 HASVHd

‘VAIgoTd ‘ALNN0D TOHNVIO
LSVA L2 FINVY ‘HINOS %2 JIHSNMOL ‘IT NOILOES

« Ve LIGIHXHA
WNININOANOD dTOHASVAT V
SMOTVINNE 8 SVTTIA
NVISHANATOd S, AANSIA

1=~
/ s
Cgied J
i
M ~~L_
fz //I\

HONI @HL OL ladd
NI JTVOS JIHdVID

z ONINNID38 40 INIOd  '0'd

ANIPGONINMOD JO INOd D0
SONVY
AHSNMOL
1S3
1Sv3
HINoS
HI¥ON
SROUVAISEEY

S |




¢ 40 ¢ L133HS P oyl bl ) O
MN DNIASNEINS ﬁ
' AT aTIVITIT
00001 = YOO 1SUL: ] P m m % 7 #
00601 = OO ONOO3S" )
00l = BOOU CUIHL-
LN3W373 NOWWOD Q3LINM = "3
LN3IN3T3 NOAWOD = "3°0
AYVA AV S3INODTVE ANV S3OVHY3L 40 3dVHS ONV 3ZIS :3LON
AY¥VANNOS ¥3ALINIY3L
'swool AN pub SADMYIOM ‘SB0DIIS} ‘SXI9p
ISMOJ|0) SD 24D SHuM jo uondiLOSap By} Ul PapnRUl JON
'S|IDM J933Wiiad JO S20DJINS JOLIBYUI PBUSIUYUN By} YIM
jusploulod puo Buoip saupid |ponIeA BY) 89 |IPus U
3y} jo salopunoq Jejawied Y| 'SSLIDPUNOY JBJBWISL T
‘Buipling ayy Jo ooy ysuy
3Yj JO JoOl 3y} JO 3DDINS PI}DIODIPUN PIYSIUY DY)
ybnouyy supjd |pjuoziioy ayj isalppunog Jamo ‘g
‘Buipiing sy} jo ooy sy
3y} jo Buyed ay) jo 20DyNS PoIDIOSBPUN PBYSIUY By}
ybnouyy suo|d |pyuoziioy sy) :ssuDpunog Jeddn ‘v
‘S3LIDPUNOQ JO)PWLAd By} YHM UOIOSSISIUl UD
0} papuaixa sauopunoqg Buimojioy ayy q jipys jun ayy 4o
S91IDPUNOq Jamo| pup Jaddn ay] ‘sauppunog Jamol pup Jaddn °|
!SMO||0} SD 34D S3LDPUNOG \
UDIYM ‘UM By} JO SSLDPUNOG BY} UIYPM S| oY) Jun
au) Buuiojuod buiping o Jo 3i0d jou) spNUI JIoUS g€ YN AHYONOORISSVEG
d00Td QYIHL
£8 HSVHd
dYN AN
01 = T JIVOS
0z o 0
€€ ILINN i ;
NVId 40074 IINN T
VAI40Td ‘ALNNOD TINVHO N JR
\LSVH 42 FINVH ‘HINOS #& dIHSNMOL ‘IT NOILOAS N
oV, LIGIHXT pZmER iy 302
JONYY  ONY
NAININOANOD dTOHASVAT V adwel
%008 1sv3 3
SMOTVINNE 9 SVTIIA e
SNOLVIASTEEY
LISIHX3 WAININOGNOD NVISANXTOd S, AANSIA




€ J0 | 133HS

€4t ) laga) x

“eppo} *Aunog e6uesn Jo $pI020y
g oBeq qggx.ﬂ-ﬁsgg?gg
N U100 et of wensind pue 7y S50uAG (91

sy
Poqusap Auedaid e 0) snonBuos s Aedaid [EUOIPPE LONS 10U JO SOOI WAIRIOPUCD
o jo ped uRey epPep 0] put 0 ued
© 0q 01 Auadad e Jo Suofod 10 LofOd Aue J0 . 8I810p O] SIUBY e SPAIBSRI OAQ *JBABMOY
u o410 u 100p 99 Ajorewnin Aew uopym Auodosd oun buigjosep

10 950dind D) 10} S| UFRIAY O] 19 ¥ 00" L (5
“eseyd
i SopRpe) pun SYUN Jo SIOQUINY ‘ST

A1 un pue 5718 yun '59dK1 jjun *Sueid ooy pue sueid 104 ‘soprPUNOG BsEYd O SE UEd Butseyd
o Kien 01 (8002) ‘samers eppold ‘(bXS)L0'2. UOROOS Oy juensind SiuB (je SonIGSaI AAQ (1

“SIUGOT UOWWOD PO Yons I Teu ijun) oy uopeoeA

9SO 01 93N U] PORYASAI B2 PUE UM 184 J0 STUGWOLS LOWOD POHUAT GIE U © ) jugusyndde
SO0RUI) PUE SORICIIR] ‘SOUCd IR 'V, XTSI URIM POIBUBISOP BSMIOIO SS[u (£1

JUBLIBI UOWIWOD © $] UM © U|UIM PpNY|
10u Aadoid WRIMIOPUOD 84) JO UORIod AU *.Y, HIUXT SIUA LI PRTEUBISOD OSMOLIO SSatuN (21
*SWwoas AN PUE SICIRAGKD ‘SIIMITS JOpOID 'S20RUR) 'SOIIOOIRG
:Bupnotto) e ese SN AL J0 UONAYITOP LY U] PEPNIRL] 10N
»

sopelu] o pu
[ ojousiod oy Joouod 2
AN 4 Jo Jooy Ay
10 3Ryt oy om0y ‘g
Hun 94 jo Buges o)
!gghﬁagﬁgi.!g!h :sapepunog Joddn v
“sopiepy

O 69 I1eYs JiuN O J0 SBREPLNCG J0MO| PUB JBAAN UL *SOPBPUNCR JOMOT PuE Jeddn “L
“un

SSMON0)

Buope sauerd [eopian

O g 50 1) 1PING @ Jo uRd 190 9q feys NS v, Har3
11N Aue 1o & J0Wpad J0 oMo ou) assum (14
“eppol3 *Aunog sBuesD jo SPKoSEY JfiaNd SUY O - sabed %008 SPIO0Y
1EPIO U] PORICORS SUOKAYNSEY PUB SUORIPUDD *VEUSAOD JO UONEIZHA] JONSTIN LIRSS 16w ]
pan 190q BBy Aedasg D ou B

o
“SUIOY JOUIO PUR UG} UOULOD POIILT.

IUBUIILZ UOUIIOD, MU JO UORIUYSP ) J0) WNIURIOPUOD JO UOREILIORN AU O 1 IO 39S (6
“own G 9wp woy Aodosd wijujuopuod
94 19RO S1UDLIEED 19170 uRIB ) 1B BY) POAIIED) SBY JOHORADP YL WNNKLOPUOD

10 UOREIRIOQ 841 JO ¥ GO Uf POLIEIRS PUB PATURIB UGGQ IARY SIUGWIOSED SNOPEA (2
‘9102

51 Ao POIED “ou) 'S1901o1 dOHH AQ pelKddns sBujwesp way posedasd esem suerd sooy ou (£
‘9102 91 Aep porep “doq

Buifenins 'so: #pooy Aq popiaid sem Koains o1 (9

“PopdLL] J0 pOSSAIXD | UOWICO oA ON (S

“10A30INS B OF POYSILN 10U SeMm SR JO PeiIsqe Ly (y

JoBL SIBWPIP PUE 199) U] 012 SUOKSLOWID 1Y (€
‘sanjen

‘9pew s} uosy sopn (2
“Epkod *Aunog eBueig) 1983 £z e5ury 'UINOS vz diusumoL

11 VORI J0 %4 158ANOS U1 0 U 1583 U} BulPa M.2E.£0,00N U0 PaSTq Sse sEuvesq ouy (1

SALON TVIANTD

LI8IHX3 WNININOANOD

4ans 304} 33190 0) BpLolJ Ayunod 96uDIO JO SpIOISY laNd Y} JO
960y }00g SpJOYBN [O]OYJ0 Ul 80

heoj, ) Lsgo)

‘sopA skousig Jo HwopLe) Jo auy

PUSWD ‘So3MDIS OPLOLY ‘(3)(¥}FOL'GIL UOHOOS Uit 99UDPIODID U ‘jiim sodojasg
oy} ‘pe 9sdyg Bus duy owy jo

uodn

jou 8| ) doud yons jo
OU} IOY} PUD UODIIY-ROGLIISID £D. ¢ OSDUJ U SUBWIACIdW posodosd oy} Jo
UO[3DUEBR.IHRL 399.110: @anums:ﬁ\ww?n ux3 Siu 10U Anes Kgesay |
o \ O3 R
it e N, - AVIEIEID STOAAIS

N L,

S3be - 15be
| L589) X

37v0S 0L LON

dVI ALINIOIA

ﬂ 4\ g m 3T¥25 0L 10N
L) 2 [y
1
Yoo g\l %
6 Ao \J W. 3
o ] N
== e - TR N e
e o ) AUNNGD |
- I“.J o orn
</
Ny
/4 ]
b
& o | W EITR HH 2
| | = 5] m_m )
& A
) ¢ 4 ll/ “
Sta) ]

NVId LIS ?& HSVHd
VAI40Td ‘ALNNOD TINVIO

ILSVA 42 FINVY ‘HINOS #2 JIHSNMOL ‘IT NOILOAS

« Ve LIGIHXH

NNININOANOOD dIOHASVAT V

SMOTVINNE %8 SVTIIA
NVISHNATOd S,AANSId

OV19-L60 (LOY) ™4 ® 6L1Z-2 (LO¥)
S890~47L95 OPLIOL) ‘SeurISII ‘B0 APOUS 00

MN DNIASTNINS ﬁ

S.NOISNHO

*BUIPHNG U1 JO [9AS] 100} PAILR BY JO UORIOD © BQUOSIP O} 5] UORJRISIP S|l JO IS YL

“sueid paguosap aAoge oY)
L UORoBSIeIU) UB O} POPUBIX® BUIpIiN BY1 JO J00) BY) JO BOBLNS PSIRICOBPUN PSYSIUY BUL

1SMO}jo) Se paquosep Buleq INVId TWOLLYIA ¥3ddN IHL

“9ue|d [BIUOZLI0Y PAGLOSEP BACGE U} UM UOIOESIANY
ue 0} papuslxe Bulpjing St JO GEIS JOO} |OAS] Ul BY) JO BOBLINS PRIRICIBPUN PAYSIUY OUL

3SMOjio) S8 PQUOSaP Bulaq INVTd TYIILYIA ¥IMOT FHL

*$59] JO a10us 'sas0e 26600 Bujiguod

“GujuuiBag Jo 1u10d oY) 01 199) 00’09 JO IUBISIP © *3,25,00,8.S U SoUBY)

1199 00'EY JO JOUZISIP © '3.80,65.74N Un) 80UBLY 199} 00'09 JO SIUEISIP © 'M.Z5,00.SLN
U SouLy 439 00'EY JO BOUEISIP © ‘M.BO6S.P1S uns sousy) :BuibuiBeg Jo Julod ey
01189} 95°L6 JO SOUBISIP B 'MLZS,00,52N UrJ 30UBY) 1189) 86°19 JO BOUBISIP B ‘M. LH,0P.ELN
UM 82Uy 1183) 6L'6L JO OUEISIP € ‘M.6L.61,91S Ui 80Uy 109) £5'61Z JO BOUBISIP

© '3.£5./2,90S YN 8OUGY) 1199} £9'SEEZ JO BOUEISID B ‘M.8Z.95.68S UM ‘ouj] ise3 ples
Bupsedop souaLy 499 £2°98E JO GOUEISIP B '} L UORIAS PIES JO % 1SESUINOS Y} Jo BuY 15B3
o) Buoje M.ZE.£0.00N Uns 83UBY) || UORIOS PIES JO JAWICO ISEBLINOS SU} 1 SoUBLILI0D

:s€ poquosap 6ujeq 3NV TVANOZINOH JHL
1SMOJj0)

se peqgyosep Auejnojued eiow Gujeq pue ‘eppold *Aunod eBuelp Yse3 2z eBuey ‘yinog
2 diysumoy, ‘1| uoyoss ul Sulf) ‘seuepunoq [eaRIaA pue [ejuozyuoy Butney puey o eased v
76 ASVHd

NOILdIOSAA TvHTT




£ 40 ¢ 133HS

O¥L9-L98 (20¥) %04 ® 61z~LY0 (LOV)
5699-75Ly5 0P ‘saunuremy ‘9107 APOUS 008

N DNIATNENS Hy

SNOISN

Aq qagvaagd

y \Rlo«v-. NOLLO3S 40 INM HLNON

T

£2-¥2-11 NOLITS 40 3NN ..58\

ANIW3ONINHOD 30 LNIOd
|
1
\s_x Nl///w
8a
i o ieg ~ /
i +~_
HES //J
'
'3 % \/\
H
3
!
|
l
fllllllilllllll!ll!lll..muﬂmlll.w\l;wmmm lllllllllllll
|
1
| oF = 1 TS
NVId ALIS %€ HSVHd @ w0
‘Vargyo1d ‘AINNOD TINVYO r[n[
\LSVH 48 TFINVH ‘HINOS #2 JIHSNMOL ‘IT NOILDAS

HONI JHL OL L3dJd

« Ve LIGTHXH N

WAININOANOD dTOHASVAT V A V —i
- 30vd ~ -h %008

SHOTVONDE % SVTIIA P\ i
NVISINATOd S,XANSIA
LIGIHX3 WNININOANOD ,

zousg




€ 40 ¢ 133HS

AIN3W3173 NOWWOO Q3Lwn = 3971
AN3W3T3 NOWWOD = 30

‘AYVA AV S3INODTVE ANV S3OVHY3L 4O 3dVHS ANV 3ZIS :3LON

‘swools AN puo sAomMMDM ‘S20D1I8) ‘SH09p
SMOJ|0§ SD 8JD S)uUM JO UOIdLIDSIP By} Ul papn[oul JON

'S|IoM J9jowiiad JO SIDDJINS JOLIDIUI PBYSIULUN BU} UM
1UapIdUI0D pup Buojp saupid [PoIIBA By} Bq (IPYS jIUn
2y} jo sauopunoq Jse}awiad ay)  seuopunog Joyewled ‘Z

‘buipiing ayy jo ooy sy
3Y} JO JOO) BY} JO IIDJINS PIJDJIOIBPUN PBYSIUY BY)}
ybnouyy supid |pjuoziioy ay] :saDpunog JemoT ‘g

‘buipiing 2y} jo ooy sy
8y} jo Buieo sy} jo sdpyuns pajpiodspun paysiuly BY)
ubnouyy supjd |pjuoziioy sy :seppunog saddn 'y

'S9DPUNOG JojowWiiad BY} UM UOIJOSSISUl UD
0} papusixa seuppuncq Bumojioy Yy aq |IDYs jun Yy Jo
salDpUNOq Jomo| pup Jaddn sy) ‘sauopunog Jamo pup Jaddn

it

dVN A3

1SMO|j0} SD 3D $31IDPUNOQ
UdIYM ‘JIun By} JO SILDPUNOQ BY) UIYIM S31) DY) Jun
sy} Buluipjuod Buiping o jo 3iod jou} apn| Ioys $¢ Hun

39vd

-

LIgIHX3 WNININOANOD

\m oos

.l B E)

AYVANNOS ¥ILINNZd
[ e s e

A¥YONNO8 um<xn_.\

40074 QYIHL

¥& LINN
NVId 40074 IINN

VAI40Td ‘ALNNOD THNVIO
\LSVA L& TINVY ‘HINOS #8 JIHSNMOL ‘IT NOILDAS

« Ve LIGIHXH

WAININOANOD dTOHASVAT V
SMOTVINNE % SVTIIA
NVISANATOd S,AANSIA

¥& HSVHd

ONINNIO38 30 INOd
LN3NZON3NNOD 30 INIOd

‘8'0'd
'0'd

zww;gg

Or9-Lv8 (LOV) 704 © BL1Z-L99 Ltow)
S600-rLst SpUOY Sowwny 30 Apods 006

N DNIASNAINS “l

HONI @HI OL ILadd
NI TIVOS OIHdVUD




40 1 133HS

hoaly \ LS| v

opang ~_ ebed 1008 $PICIRY [BPYJO U] PORICOR: ‘uBweeIBy JudWeses s5000Y

N N U " ensund b put oARYy KOUMO (91
“ulesey
v B 10 39OWA
oun Ausdaid [euopippe ©19p0p 0} ot jo wed
©oq0) 10 suofod J0 uopiod 1E QU190 o) S1BY f1E SOAIBER OAQ SoAOMOY
‘seseyd vy o u Aew yojym Auadasd ot Bujqiosop
od) 10)5) 0y e ued e (sb
“oseyd

seose PUE SHUN JO 210qINY ‘SOXL

9/ yun puz saz1$ yun *sadK) yun *suerd Joop pua sueid 101d 'sopePLNCG GseUd 0) 58 Uetd Butseyd
& poLd (bYS)20'12L U8y e

“SIUAWSI3 LOUWRLOD PO YOS O JUBIEIDE ANSJP GIE 1EY) YUF) BUY LI SOWOH LONEITA

Suowory e une
"seuRsod 18 Y. HaK3 S son (ch
IUOUDL UOWAOD © 511U © UM POpNRU|
10u Auadaig WANKIOPUOD 6up 10 uofuod AUB ', IGIUXS SILA NI POIBUBISIP GIALMO SEANN (21
"SWo0s AYJfin PUB SICIBAQ ‘SIIPMIRIS JOPGTX® ‘SRORLG ‘SRNIOoIEq
“BUON0) OLY BIB I[N O 1O UORGEOSED BY) U] POPNIBU) 10N
'SHRM 310G BU1 10 SIOBUNS POUSIUUN JORSI| SU) LA TUOPRUIDD pUE
Buoje sourd 1EIRIOA 011 9Q HeYS UM OU) JO SOYEPUNOQ Jetowed BU). *SBPBPUNOG JNNANO 7
UN 34 0 100y O]

200 041 somo7 ‘g
HuN o1 jo Guged o
o4 yBno. ouy eddn v
“sopepunoq
0 9 fleys 1N ap. Jam0] pue Joddn oyy. Jomo1 pue Jeddn *)
2MOJO) € 017 0LEPUNOQ YR N OUl JO SBUEPUNY
U UM 531 19y 1PN © jo yed NS v, Jara
SILA URIIA pOyRods asiweLio tou 5 un Aue jo Aiepunog Jojowped o Jomo) 5pddn ou B1BUM (11
“eppotd 'Aunog BueIO Jo SPICORY IANd AU Jo—~ sabed 4008 SPIO0Y
[ERYO Uy papis PpUe SUORIPUO * W UIEI02 e )
PouEI pUE pojuesd Useq Ausdas 10 (01

.-Eu._._ 46410 PUE JUGWOES UOUNLOD PAIWIT.
"AUBWL3 UOUIOD. *HUN. JO LORIUFIP 9U) SO} WAIINIOPUOD JO UORRIERIA 944 JO | ORILY 995 (6
“0wR 0) Gwp way Aedoxd WNURIOPUOD

o s Wop
Jo UOREIRIDA0 9L 4O ¥ SPRIY U] PIVIEI puE PoIURIB UGR] BABY SIUBLIDSED SNOPEA (9
»I0Z
‘64 Kew porep “ou) ‘soemasy gOMH A porid 4 00y oy (2

“PLOZ ‘91 Aew prep ‘1000
Burddapy pus Gukaning ‘soopseg ABiou3 %019 Apaay Aq popiaid sem Aonins Asepunoq auy (9
“Pofidt 10 po5S1dXd 5] UORUIdO 9PN ON (S
“0KONINS OU ©) POUSILIN) 10U Sem bRy JO Vensqe LY (i
JORIBY) SIEWIOBP PUS 199) U] OI SUOISUOWIP 1Y (€
sonjen
PasNSeOW ‘opew S) uosPRdwWOD € sseN (2
“epOL *AUnod) 0BURID 1503 L2 aBURY 'WINOS bZ disuMOL
L 6uI9q M_2€.£0.00N Uo Doseq «

‘L1 vopes o oy

SALON TVHANTI

m~ 39Vd Nllw o008
LIGIHX3 WNININOAGNOD

PR
OpLOL3 JO DS
£9zs# »ddoy puo sokonng puo 1ouoissSjolg
Hid M Auog

LIyt pe-oz-i

“939|dwod Aopuoisqns o0 6o 95dUY Bupmpsuod sjusweAcId)
yons oy} K400 0} opuoly A3uno) ebuDI JO SpIodBY dMGNd O 3O
80

9Bog %008 £pJ09SY [DPUID Ul I
o g % SOl tod sfausiq jo 9 Jo uopDIDReg By}
puswid ‘s93moys opLIOLY ‘(0)(§)r0L'BIL UORINS YiM 9OUDPIOID U ‘JM 1edojoASQ
oy} ‘s¢ ssoyg duy) a3 Je uoly; 1 vodn
jcu ) L dosd ysns jo

oY} I0Y) PuD UL G 95DYd W sjuswencsdwy pesodoid ouy Jo
ssbod |y, quux3_ s, 3ous Aipses Agesey |

IVIEIYID STOKATS

37v0S OL LON

dVI ALINIOIA

ALNNOD 39NVH0
ALNNOD 3%v1
-

NVId LIS $& ASVHd
‘VAIY0Td ‘ALNNOD TINVIO

LSVH L& HONVY ‘HLNOS #2 JIHSNMOL ‘IT NOILDAS

«Vee LIGIHXH

WNININOANOD ATOHASVHAT V

SMOTVINNE % SVITIA
NVISHNATOd S,AANSId

0319-L49 (LO¥) #04 @ 6212110 (20%)
S098-bHL55 Pt ‘sowunse ‘3107 ADOUS 00§

M DNIATAIN

SNOISNHO

*Buipiing Suj Jo [9A8] J0OY P BY1 3O UORIDA © BQLOSEP O} S| LUORALDSEP SIk JO JBU) BLY.

‘suejd paguosep sroqe
U UM UOROSSIBJU] UE O) PAPUBIXS BUIPiING B JO JO0I BY) JO BOBLNS PBIRICOBPUN POYSILY BY ).

18MOjj0} Se Pequosap Buleq INYId TYOLLYIA ¥3ddN 3HL

“oueld [IUOZIOY PIQUISIP BAOGE S} LM UOHOISIBIY
ue 0} PapUBIX® BUIPING BU1 JO GEIS JOOY [9A3] PUILY BU] JO SOBLNS PRIRICOBPUN POUSIUY BUL

1SMOjIo} S€ PapOSHP BuIeq ANV T TYOLLYSA ¥IMOT SHL

*$59] JO QIOW! 'SBI0. 6560°0 BujuRwod

“BujuujBag 4O Juiod BY) 01 153) 95'16 JO BALEISIP € '3,25,00,52S Un: SouaL

4189} 00"€Y JO BOUEISIP € *3.80,65.%LN U SOUBL} 196) Z2'90} JO BOUEISIP € M.ZG,00,5ZN Ui
80UBY} 396) Zp'91 JO BOURISIP € ‘M.B0,6S. 1S UNJ SOUBL) 498} 99'p L O SOUBISIP € ‘3,25,00.52S
UnJ 30UBY) 199} 85°GZ JO SOUEISIP B ‘M.B0,65.PLS Un! 83Uy :BujuuiBog Jo Juiod oul 0 199} 86°19
4O SOUBISIP © ‘M. 1$,07.ELN U 90UBY) 1123 615 JO SOUBISID € ‘M.61,61.91S UM 30usl) 390}
£5'612 JO FOUBISIP © '3.65,/2,90S UM 80UaY} 1183} EQ'GEEZ JO FOUBISIP B ‘M.BZ.95.68S UM *Bu)|
1583 pjes Bupuedep eouBY) 1169) 22'98E JO GOUEISIP © *LL UOROBS PIES JO % 1SERLINOS By JO BuY
1583 6U) Buoje M.ZE.£0,00N UM 80UBL) 11| UORISS PIES JO JOLICO SEBLANOS BU) 1. GOUBIWIOD

182 paquosep 6uteq INVTd TVANOZINOH SHL
:smojjo} Se peqposep Auejnopued elow Bujeq pue ‘eppojd ‘Aunop eBuelo e 2z eBury

‘UINOS $ diysumoy ‘| uopoas ul Buik; ‘seuepunoq jeoeA pue jguozuoy Buirey pue) jo paed v

S¢ FSVHd
NOILdI¥ISaA TvOIT




€ 40 ¢ 133HS Cormearcbt om e e o con
! MN DNIASAEINS ﬂ
SNOISN
AT aTIVITIT
Bl et ST
|
_\_ P, o
. /
IS h Jm S
4 =3
: g
| e =8
£ J
|
I
!
|
|
| O = 1 TS
NVId H4IIS G& ASVHd R S
VArdo1d ‘ALNN0I TINVYO ST Ceraa
ISVA 42 TONVY ‘HINOS %2 JIHSNMOL ‘IT NOLLOAS NI FIVOS OIHJVHD
V. LIGIHXT e R
WAININOANOD ATOHASVAT V A V =7
P — TH ....... OV e ~ M 5008 .W&Q\N.QQZDQ Qv m.@ﬂq\.NN\ﬁ HINON N
NVISANATOd S,AANSIA & ’
L18IHX3 WNININOAONOD




€ 40 ¢ 133HS

00001 = YOO 1S¥iF- 7

Ori9-Lr0 (t0v) 104 ® 82iz-cv8 (tov)
2!&: By ‘sewnuseeny ‘suo1 4pous 008

SNIATAINS ﬁ

m ZO.BZIO

/ k
00'60L = OO QNGI3S' ’

009LL = YOO CuHL:

AIN3W313 NOWWOD Q3LINM = "301
AIN3N3T3 NOWWOD = ‘30
AYYA AV SIINODTVE OGNV S3OVHN3L 40 3dVHS OGNV 3ZIS :3LON

1SMO||0} SD 3JD SUN JO uoldidSep By} Ul PePNPUl JON

1 AYVYANNOS ¥3ILIWIY3Id
SyIviS
'SwooJ AJipn puo sSADMYDM ‘S80DUI8) ‘SHO8p /

‘S|lom s2}5wised JO SIID4INS JOLISIUL PBYSIULUN BU} YIim
JuapRUIoD puo Buop ssupid PII3IBA BY) B9 (IPYS un
2y} 4o sauDpunoq JjowLRd Byl °SBLIDPUNOG JSYPWIISY ‘7

‘Buiping sy) jo ooy 3suy
3y} JO JOOJ} 3Y} JO SIDJINS PIDIOISPUN PIYSIUY DY)
ybnouyy suo|d |pjuozZIIOY BY| :SILIDPUNOY JSMOT ‘g

‘Buipiing ay} jo Jooy sy
2y} 4o Buied 9y Jo sd04uNs paypIcIBPUN paYSIUY BY)
ybnouyy suoid |pjuoziioy By) :saDPUNOg Jaddn 'y

'$3UDPUNCq J9jWlIad By} YHM UOIJILSISUI UD
0} papusixd salopunoq buimojioy 3Yy 8q |IoYS Jun Ay) Jo

Saiopunoq ssmol puo saddn sy) ‘sauopunog Jomo puo Jaddn ¢y

ISMO||0} SO 94D S3LIDPUNOQ “..\
UdIym 'Jun By} JO S8lIDPUNOQg Y} ulylM SBY| 10y} Jun AY¥VONNOS 3SYH
ay} Butuojuoo Buping o jo 1od joy) epnpul PUS GE JuN

40014 QYIHL
G& HSVHd

dYW A3

G& LINN
, NVId 40074 LINN

%v‘ VAIGOTd ‘AINNOI TONVHO
LSVA 42 FINVY ‘HLNOS %2 JIHSNMOL ‘IT NOLLOSS

« Ve LIGIHXH

S — - WNININOANOD dTOHASVAT V
L/ Y SMOTVONNE % SVTIIA
LIgIHX3 WNININOGNOD NVISHNATOd S AGNSIA

ONINNIO3E 40 LNIOd
AN3NEONINNOD 20 LNIOd

HONI IHL Ol lddd
NI @TVOS OIHdV¥D




40 L 133HS

O19-L19 (L0) %03 @ BLIZ-249 (0)
SO00-pHLIT OPUOLY SewursEr WL APOUS. 006

MN DONIATNAINS H.

SNOISNHOL

~"8y9ydwos »__o_ucuann:n o.u wn cnc._n Bunninsuod sjusweAcIdL

& 53 Jou3 43185 03 opoYY K3uno) cweoé .o $pJ0%9y oliqngd oY) o
050d Y00 SPJORY PRIO Ul "
ook /Lsgo) » =i o meves et i

PUSWD ‘SaIMDIS BPLOLI ‘(O (¥)}POL'BIL UOLOSS M 92UDPIODID Uy “flim t%!ua

oul ‘9¢ esoyd oy} Jo uof uodn
jou 3) d doad yons E

243 10y} PuUD UODISY DPIGIISIP SD QC PSDUY Ul SUSWaAosdw pesodosd sy jo

:o_uo._._unSno._ .ootou o 81 ¢ nuyy | &ebod % NAYx3 sy} oy A3paes Agassy |

%Qw\n ﬂWm?

*BuipiNg eu Jo [9AG] 100y PiL BY) Jo uoRod © BQUISEP O} 5] UOHAUOSEP S{L} JO JuBIU YL

*oueid pagpOSap BA0ge By}

Mwmm\ §°~ * M UOIRSIB1L1 UE O PaPUBIXG BUIDING 0L O 100 BU) O BIBNS PEIRICOTPUN POUSILY OUL

1SMOjjo) Se Pagposap Bujoq INVTd TYOLLYIA ¥3ddn SHL

“epyot *Aunog aBueig jo spicoy “aueld (@UOZIOY PAQIISIP SAOGE BU) YiIM UOYSISIBIU]
].&.m 1009 spUse) RO W popicass ususy uouores sy, ue 0} PapuaIXe Buipiing 8u) JO QerS 100y [9A9] PUILY Ul 1O SOBLINS POJRIOOSPUN POUSIUY BUL
wenw Y SO (o)
“ujesey o

vBu00 1 JRUOBIPPE 4INS 10U 30 JOUIOUM 'WAWOPUCD :SMOjIo} S PoqEOSIP Bujeq INYId TVOLLYIA ¥IMOT IHL

o0 0 ved

.Xsbassg!ua-isse&?a!eﬂssg.-nzﬁegn‘ug
50520 U WAURLOPUOD U 10 LEd SE PeeOp 5 Arewin Aew yopm Auedoxd e Buiqosep *$59] 10 810w 'S198 1£90°0 BuluiEuoD

19 950d:nd 8y} J0) »! 1 Gils §es9n0 o Jo .e_.s_sulu!"_.m_
ey *BupuuiBeg 10 jujod oY) 0}199) 00'EY
sdhimmpn, plishiaddersa i s buet 0 ‘wpemuon sea oy 49 100 et 10 OULISIP B 'M.80/65.VLS YN 89U3L) 1193 £2°9L JO SUEISIP © ‘2,2G,00,5LS UR) BoUAY
o A1oA o1 (8002) ‘seImmS epyot ‘(b)(S)20'122 UOR9s o) uensind ..5_ e soni2691 GAQ (v 409} €°9 JO B.H.”._MM .ww.upmm.v_z .wauacos 409 esviio og.ﬁ_uum .h._wmao.ﬂz
suawsry W) Lns o) & 0 uru edusy )'9¢ JO SouElSIp .80,6S.7IN souay X i adueisip
950110 951 ] POIOYISR G1@ PUR TR 1 e © 'M.ZG,00,S2N uru ousu) :BujuuiBag Jo 1u10d aU) 0] 199) SE°EL JO IDUEISIP € ‘M.ZS.00.5IN
508291 pue S9fuoONRq ‘sauod e v, iﬁmﬁhi:g%aagg-i}wﬁzh? UnJ 30UaL) 396} 5L JO BOUEISID € “3,80,6S.EN UM SOUSLY 359} £C'8) JO SOUBISIP
A © ‘M.ZS.00.SLN UM 89Uy} 386) $G°L JO SOUBISIP B ‘M.B0,65.FLS U BOUSL 1169) 18°YS
e RO S I e pboik usiisi.;.iéu:aﬁssﬂ!i)lﬁa_ﬂiﬁ s JO IOUBISIP B ‘M,ZG,00,5ZN LN 92USL) (199 6°0F JO BOUEISIP € '3,80,65.¥HN Uy SoUBY)
HUN O 10 UoRAESaD ot 199) Lb'6E JO BOUEISIP © ‘M.2G,00.5ZN Url S3USY) 1169} $2°GZ JO SOUBISIP B ‘M.B0ESHLS
Sfiem soroupiad oy il uni ousl) 360} 128} JO BILEISIP € M.ZG,00,52N UnJ 83uay] 1199} 06'SE JO SoueisIp
" S noaperon o @ 'M.B0.6S LS UN! S0UBLY 99) 23" JO SIURISID © ‘M.2S,00.5ZN UMl SOUSL) 1159) 2622
- uBnon o~ - 40 BOUBISIP € ‘M.80,65,¥) S UM S3UBLY 1199) 99" JO BOULISIP € '3.26,00,5LS Un: 30Uy
joeoeyn 1Siug ou ] -
N o o Buled 3 1199} 85°0Z JO SOUEISID @ 'M.B0,65.P1S Ui S0UBL) 369) 86°19 JO FOUBISIP © ‘M. HOP.ELN
10 coRpng 1B »ddn v

pewpod UM 30UBY) 309 GL'6L JO SIUEISIP B ‘MLELE1.OLS NI 80UBY) 1199) £5'61Z JO SOUBISIP
“sayepuncq o

oiioN 08 04N s © '3.67.2,90S UnJ 30USL) 199 £9'SEET JO HURISIP © *M.EZ,IS,68S Un ‘ouf Ise3 ples
“enox 5 o sapeinen 0150 sopmpinod Bupiedap GouslY) 123) £2°98E 0 2OUBISIP € ‘L1 UOJIOOS PIES JO % 1SBALINOS U1 10 Buj 1583
Oua Uk 508 181 3un ow Bi by V. QX3 g~ ou) Buoie M.2£,.£0.00N UnJ GouBY) £ | UORSSS PIES JO JBUIOD ISEBLINOS BLY 18 BOLBUNLOD
!éu&n&.gsoscss.:»isg%a. In oy woum (11
ot *Aunog abuaig jo $pI030Y AN o jo < sobied * 3008 50090y :5€ poquosep 6ujeg INVId TYANOZINOH SHL
pourts e b ovccsg amron ,8.,._._.23 s w0 (01 VS OL 1ON -
S0l 3910 PUB JUBOLZ LOUALOD PAIRUY, —_—— 3 Y " .
4 “aun. 10 1 Ol 005 (6 se paquosap Apenojued asow Bujeq pue ‘eplold *Aunod sBuriQ ‘ise3 £z oBuey ‘yinog
bk e 1 ou e Fodond wHURIOUS dVA ALINIJIA 2 diusumoy, *11 Lopoag | BuK; *sapepunog [eopaA pug |euozZyoy Bujney pue| jo jeased ¥
o JoA0
Bco-suenus_ovis‘i-.vc-vscsﬁxg-_.nc:._il-a@; ® ﬂ T
"PL0Z
‘61 Aew patep “ou) gnuxzsiagsﬂgﬁ.a%n!iaﬁuﬁ « m “ V05 OL LON 98 ASVHJ
o
- —_— vty popios e Ak St \ 218\% NOILJINISEA TvITT
i}:s!gﬂnncsio:gs.nm Y 5 p 3
nsqt 4
Joos0u pue 109y ore [4 g m _W 3 z
stapeoq paseou ‘opew 5 wosyeduco  sten (2 = um -
“epyol3 “kunog BueI) ‘1563 22 0BuRY 4N0S 2 dlusumo) = NS vbaoso z:oo 4009
*11 UORIOS JO % ISBOUINOS BLa J0 BUR I5e3 oup Bujeq M.ZEE0.00N Lo peseq ase sBupesq oyl (1 = - —— + e
- - ALNNOD 0 i ALNNDD V)
SHALON TVIANTO A .~ el |
(o) s
| /i
Y i
4 N A\ E
& EEY
4 { as N\ [ &3 "
_ o _ = )\ m Il [
QY = ) g “ m 3
O EF . VAN
S
e 4 1
. A 1
- 1

NVId H1IS 98 HSVHd

VAr401d ‘ALNNOD TINVIO
LSVA 42 FINVY ‘HLNOS #2 JIHSNMOL ‘IT NOLLOAS

« Ve LIGIHXH
ANININOANOD dTOHASVAT V
........ J.....V......WQ(& ...........:...M:..ﬁ 008 m& Q\NVYQZ.DQ % WEQN.\_

= NVISANATOd S, AANSId
LIGIHX3 WNININOGNOD




¢ 40 ¢ 133HS

O719~L40 (20¥) 04 @ BL1Z-298 (£OV)
SBIR-4vLE OpOY ‘Sewmm "8u07 Apous 008

M DNIATAEINS H.
SNOISNHO
AT qaIvITId
]
——— e
[}
]
C
i
LS
HE
e
3
g
[}
1
1
]
! NVId FLIS 9¢ HSVHA s g
Varyo1d ‘AINN0I HIONVIO rSTWENL
‘LSVA L2 AINVY ‘HINOS #& JIHSNMOL ‘IT NOILDHS NSRS S
o V. LIGIHXA : R T
WAININOANOD ATOHASVAT V 4D &7
TR SHOTVINAEG % SVTIIA : e
NVISHANATOd S.AANSId
LIgIHX3 WNININOANOD




€ 40 ¢ 133HS

AN3IW3T3 NOWWOD Q3LINM = 3071

AN3W3T3 NONWOD = 3D
‘AYVA AVIA S3INODTVE ONV S3OVY¥3AL 40 3dVHS GNV 3ZIS :3LON

‘swoos AYpn pup sAomyom ‘sedp.iis} ‘sxosp
1SMO||o} SD 3JD S}UM JO UOALISSep By} U} PapndYl JON

‘S|jom Jejewiiad SO SBODLINS JOLISIU] PAYS|ULUN BUY UMM
Juspioulod pub Suoip seubid [DojUeA BY3 ©q |IPUS IUN
8y} jo ssuppunoq Jojaumsed Byl  ‘salDpunog Jeyewlled ‘Z

‘Buipjing 8y} jo ooy sl
8y} JO JOOJ 3y} JO 90DLINS PIIDICIIPUN PAYS|UY BY3
ybnouyy sup|d |pjuoziioy Byl :SBlDPUNOY JOMOT ‘g

‘Buipling 8y} Jo ooy jsuy
sy} jo Bujj|ed BY} JO 9IDJINS PSIDIOOSPUN PBUSIUY BY}
ybnouyy eup|d |pjuoczioy sYy) :ssuppunog Jeddn 'y

'selIDpUNOq Jojowiied Sy} UM UO[OSsIOY| UD
0} pap so}. [ sy} 8q |Ipys 3jun oYy Jo

mn_..ov__:om lomo) v.m_u 1oddn .oE. ‘sappunog Jemo7 puo Jeddn ‘|

A¥VONNOS ¥3L3INI3:

Q¥19-298 (L0V) *0) © 6LUZ-L0 .h-o'i.
M BNISAENS ¢

SNOISN
A axevaTad

:SMO|[0} SD 84D Se8libpunoq A8vaNnog mm<:n.\
USIUM ‘Jiun Oy} O SeDPUNOq Bu} UM SBlj 3DUY Jun

8y} Buuibiuco Bulpjing o Jo upd by} epnoY| |PYS g Hun

dYN AN

9€ LINN
NVId d0074 IINN
‘VAIGOTd ‘XINM0D TINVIO
\ISVA 42 TINVY ‘HINOS ¥2 JIHSNMOL ‘TT NOILOES

« Ve LIGIHXH

’ NNINIWOANOD dITIOHHASVAT V
= SHOTVONNE % SVITIA

LIGIHX3 WNININOGNOD NVISHNATOd S, AANSIA

=T

40074 G4IHL
9¢ HSVHd

‘a'0'd
0d
ONY
dAL
[}

3

s

N

0 = 1 TIVOS

02 ot [
st ]

HONI @HI OL ILiidd
NI TIVDS DIHdVID

\/




40 L 133HS

TS*\ L3g0)

2bb% \ L930) «

“eppiotd *Anod sBuei0 jo 5poooY
omqng ~ abed §a§os%§§?§ﬂ§

L 0 (94
“ujsey
poquosap Auadaid oy 0] snonbpuod YONS 10U JO JOYIOYM
oujovedveq IPPe 0JepX W jo ved
1p 40 suopod “S0AIMOY
8..&:5::3802.3:&2B.ﬁszboleaiéiﬁéo&aosafitu
Jo 0s0dnd oty Jo sepepunoq ey (54

‘ogeyd

SIHUN O SIBGUINU ‘XN

dA3 yun pue S9Z18 Jun *SadA) un !iohou!i!-_g.ua 'sopepunoq eseyd o} se ueyd Burseyd
!.b!gao&.kqﬁmﬂacmezqﬁs.u%s_ia!ia@!ig:_

9501 1 080 uf POy e pu U e o

SI0EL9] PUT SO0 ‘3aUDI0d e, <§wg=§§§o§§:5
WOLIO3 UOLILOD € 51 11U € LY POPNRU)

10U Auodo) 4o uofuod Aue 'y, yamX3 s (21
“SWo0! AIAN PUB LICIBADIS 'SIIPMIRS JOUTIXD 'S590G 8.:3.3
:BUIOI0) O QJE SHUN OLR JO LORALOSSP O U] POPRIDU] 10N
s._-x.iis.&§‘n82§8§§==§§£-ss¥§§=§8.

Buore d Jowped 2
._!:uea—oﬁne-.t
10 308pNS ouL Mo g
.—_c_..oﬁ-o!iooﬁ
10 ©381In3 POTRIOD0PUN PAUSIUY OUl YBnally BuBKd |BUOZIOY By 1SOPEPUNOg JESN ‘
*$9pepunog Jeiewpsd oy

"
400 feys 1N 94 10 SoyEPUNOG 19| PUE 29ddn By “SopEPUNOR sawe) pue oddn L

ﬁgiggﬁgﬂggnzi_gxiigﬁi . §Gm

SHUB UM PoYRIAS 8pAIGLIO0 100 51Uy AUE Jo Aiepunoq J910uad 10 Jomo) 'soddh Ul AUSUM (11
“BpYOLJ *Aunog aBURID 10 SO OMaNg oY 0 - sabeg 3o00g spiooey

_uueosizse._.oasnzg!ﬁgauﬁiisoseaza;n W UEI00 12ta uf

poujeral pu 010 (01
.Es.sso PUE JUBLIGIT UOUALOD PO,

*JUBWOL3 UOWNOD, ' HU, JO 1O L oY 995 (6
ﬁss!s_.a_.gas:__.zau_.oo
a3 JaN ou:guiee!ene_i..!:éi_hs_zvvé “WNRLOPUOD

10 UoRRIZPQ B O b SPRY 00q ARy 51 oA (9

‘ri0e
‘64 Aoy patep Egggti&giggigé 13

9102 ‘91 heyy porep. ..noo
Bufonng ‘seoues

dﬁiaﬁga%ﬁoz .m

“S0AGAINS O ©) PaYSILIN 10U SeM O J0 PRASqR UY (1

JOUBY) SIPWOP PUR 209 U 9.8 SUOSUAWIP Y (€
sonjeA

‘opew 91 uospedwoo B ssoun (2
"eppold *Aunod obueip 1883 L2 668uTY 'WNOS §2 dusuMOL

'L UOI09 0 % ISEIUINOS 31 4O Bl 1893 O} Buieq M.ZC.E0,00N UO paseq ar supeaq oy (1

SALON TVIANTI

Ll ™ 15

LIGIHX3 WNININOANOD

7

00
pu ,anzc.m buoz. puoiesajoid

. -V\&.QNI\\ porog

o.u_AEOu 1108 ﬁn:» 2.0 nn 9s0yd Bupmpsuod syuswEACIdW

= Yons 1oy} A33e3 o) opojy A3unod 9ButI) O SPIOSRY lignd Pu) 4O
x obog
b ‘amojpbut

80
SDIIA upjsAukiogd sAousig jo wnjujwopuo) 10 uopoDPe(q By}
PUSLLD 'S03MO3S DPLIOLY ‘(o) ¥)roL8LL UOJIS9S UM 9UDPIOIID Uy ‘fjiM Jedojersq
oy ‘L§ 98DUg 2y} jo uoy vodn
Jou § d yons jo

oy} 103 pup f&wz PagIIOSep 8D /¢ nn\f w sjuswanosdwy pesodosd oy jo
S_ascsuas Ja»aouzru_ ) a.._?_ s_,ea S1Y) 30Uy 33300 Agasoy |

S8bt - 15
L0 ¥

dVA ALINIOIA

T

AINNOD V103050
ALNAGD 10d
o ¥
w
=

il@
! / \
> 8
..m_a 1 “. E_mx m W )
| ) §_\ & k)
’ b z
S mﬂ& /s”. i »
&) = “

NVId HILIS L& HSVHd

Vargo1d ‘ALNNOD TINVHO
ISVA L& FONVY ‘HINOS %2 JIHSNMOL ‘IT NOILOFS

« Ve LIGIHXH
WAINIWNOANOD dTOHASVHAT V
SMOTVINNE % SVTIIA
NVISANATOd S, AANSId

O¥19~250 (L0K) X0 ® 62AT=L90 (20%)
SEII—49LrE 0DON) ‘sexvmEy 907 ADOUS. 008

N DNIASNAINS ﬁ

SNOISNHOI

*Buiping 63 JO [6AG] JOO} 153y Suj J0 LORIOA @ BQUISEP O §) UORALISEP SIY JO JUBIU] BY).

"sueid pequosap enoge
SU) UM UOJID9SIBIL) U O) PAPUSIXS BUIPIING B JO JOOI B JO GIBHNS POIRICIDPUN POYSIUY BYL

18M0jj0) SE Pagposap Buleq INYId TYOLLYIA ¥3ddNn IHL

“aueld |eju0oz110l PIGLOSSP BACQE 8] LI LOIDESIDN]
e 0} popuaixe BuIpiing By} JO elS 100} [9AS] PIY) BU) JO B0BJINS PRJRIOSIPUN POLSIUY BYL

$SMOJfo} S8 PaqEOSaP BuEq ANV I TYOLLYIA ¥IMOT FHL

*550] J0 0I0W ‘$3:9€ 2660°0 Bujuieuod

*BuiuuiBog 10 Ju10d By} 01 199) DO'EY JO SOUEISID @ 'ALBOESPLS U

80UBY) 1195} 00'09 JO SOURISIP € '3,Z6,00,5LS UNI BIUBY) 1108 00'EY JO SOUBISIP € *3,80,65. VLN
NI 30UBY) 1193} 00°09 JO BURISIP € ‘M.2G,00,SLN UMy 82uoy) ‘BujuuiBeg Jo Jujod Sy

01399} EEEL JO BOUBISIP € ‘M.2G,00,5LN UN! S0USU) 153} $5°|. JO SOUEISIP € ‘3.80,65.PEN Un
80UBL) 199 £E8} JO GOURISIP € ‘M.ZG,00,G/N UM 93UBY) 48} $5°1. JO BIUEISIP B ‘M.80,65. 1S
U1 80uBY} 1199} |8'YS JO BOUEISIP B ‘M.ZS,00,5ZN UM 83UBLY 393} LE'DY JO SOUEISIP

€ '3,80,68, LN UM 6OUBY) 190} LY'SE JO BOUBISID € M.ZG,00,5LN Ui 80Usy) 400} $£'9Z

40 SOUEISIP € ‘M.806S. V1S UM B0UBY] 1195} LZ'BY. JO SOURISIP © ‘M.25,00.5ZN UM 90uay)

1199} 06°9€ JO SOUEISIP © ‘M.B065.PLS URJ SOUS) 289) Lb'pL JO SOUISIP & ‘M.ZS.00.52N

UnJ 80UBY) 499) ZG°ZZ JO SOUEISID B ‘MLBO,6SP1S UNI GOUBLR 155} 99p 1 O BoUBISI

© '3.26,00,52S UNJ 80UBY) 199) 8G°9Z JO SOURISID B ‘M.B0,6S.¥1S NI 2ouaLy 190} 86°L9

1O BOUBISIP B ‘M.L 7.0, ELN UM 83USY) 199} 62762 JO SOUEISIP B ‘M.61,61,91S Ui 20usy) 469)
£S'612 JO FOURISIP € ‘3,614,908 UM 83UBL) 359) £9'GEET JO SOURISIP € ‘M.BZ.95.68S Uns ‘oufl
3583 ples Bupsedap eousy) 489) 22°98€ JO BOUEISIP B 'L | LORIDS PIES JO ¥ 1SBBUINOS 31 JO Bu
1523 3) Buoje M.ZE,C0,00N URJ 30UBL) 1} | UOOSS PIEs JO JALLIOD ISEOUINOS By} 18 SOUBIIOD

:82 paguosep Bujoq INVId TVLNOZINOH JHL
SMojjo}

se paguosap Auejnojued esow Bujeq pue ‘eppol “Aunog sBueip “1se3 £z eBuey ‘yinog
$Z diusumol |} uopads U BujA] ‘sepepunoq [eapsaA pue jelozpoy Bujey puel jo [eased v

48 ASVHd
NOILdIdOSAA TVOAT




€ 40 ¢ 133HS

)

\:Rl&x! NOUD3S 40 3NM HINON

OF19-290 LOW) ¥4 © 8L1Z-LY0 (20%)
809424 OPLS sunuman w0 ApouS 008

N DNIASNAEINS Hv

SNOLSNHO

AN3N3ONINNOD 0 INIOd
1
]
\_
£
H
£ 3
gl
HES
7| a
b
)8
§
3
l
1
!
Lo s e
|
1
1
QN 39vd J v oo8s

LIFIHX3 WNININOANOD

/ L2411 NOUITS 40 NN E:om\

L A TR [

[ %

NVId HLIS L& ASVHd

VAIgo1d ‘ALNN0OD TINVHO
LSVA L& HONVY ‘HINOS #2 JIHSNMOL ‘IT NOILDAS

« Ve LIGIHXH
WNININOANOD dTOHASVAT V
SMOTVINNE 9 SVTIIA
NVISHNATOd S,AANSIA

nobgins

V./ ¥

ONINNI38
20 INIod
B
M.z5005LN

ke

e o 3.90,65.41N

HONI @HL Ol L3dJd
NI TIVOS JIHAVYD




£ 40 ¢ 133HS

O419-240 LLOV) 04 o 8212-LvD (oK)
S690-rhLrT oI DeuxuEE u0Y K5OUS 008

M DNIASNAINS H.

00001 = ¥0OTY

=
=
o]

7 7 7 A T
00'601 = 0014 ANOO3S 3

00811 = 0014 QUL

LN3W373 NOWWOO Q3LIWIT = 3071
AIN3IN3T3 NOWWOD = 30
AYVA AV S3INODTVE ANV SIOVHN3L 40 IdYHS ANV 3ZIS :3LON

'Swoos AN puo SAOMMOM ‘Se0DIIS} ‘S0P

iSMOJI0} SD 3.0 S)un Jo uondiuosap ayy ur papnpRUl JON j FEW e 1 et
ANOOTVE ANODTVE ANODWVE ANODIVE
‘SIIoM J9)dwiiad JO SIIDLINS JOLIBIUI PAYSIURUN BY) UM fi

JuapIdUICd pup Buojp saupid [PONISA By} 8q |IPYS }UN
9y} JO sauDpUNOq JePwlRd 3y  ‘SALDPUNOg JBlAWLAY 7

‘Buiping ayy yo ooy ysuy
3Y} JO JOOJ By} JO 2JDJUNS PI)DIODIPUN PAYSIUL DY)
ybnouyy sup|d |pjuoziioy By) :ssuDpunog Jamo ‘g

‘Buiping sy} jo ooy sy
9y} jo Buies ayy jo so0juns pajpsoospun paysiuy By}
ybnouyy suoid |ojuoziioy ay) isoliopunog Jaddn 'y

'S31UDPUNOq J9)oWLISd BY) YJIM UOIJO8SIS)Ul UD
0} Papud)x3 SaLDPUNOg BuIMO|I0} BY} 2q (IDUS WU BY) JO

selopunoq Jamo| puo Jaddn ay) ‘seuppunog Jemo puo Jaddn | A\\ _ e |..I il
SMOJ|0} SO 24O S3LIDPUNOQ

ANVONNOS ¥3LINR3
YDIYM ‘HUM Y} JO SBLIDPUNOG BY} UM S31| JOY) Jun
sy} Buiuojuoo Buiping o jo jiod joy; spnul IoYs & Hun

d00Td AYIHL

L& HASVHd
JdYN A3
01 = 1 TIVOS
02 o1 0
28 IINN ot <
Z 3& mNQQ\Nr»N ..NNZ\M HONI THL OL 1lddd
VardoTd ‘AINMOD TINVIO NI J1V0S OIHVHD
‘ISVA L2 TONVH ‘HLNOS %2 JIHSNMOL ‘IT NOILLOAS

« Ve LIGIHXA

- WNININOANOD ATOHASVAT V e
1z s SHOTVINNE % SVTIIA o=

LIBIHX3 WNININOGNOD NVISANATOd S AANSIA . e




g 40 L 133HS

hoop, \ Ls89]

£h4g | Loao]

. “epucid 'Alunog aBuBIQ JO 5pi0KY
anang oBed - SPICONY (B0 U1 POPIOD6) JUswoosBy JueWoseS S5050Y
gwsvnw.ﬁz.i_a_as_SgnigI-aueinuasn%zggznnﬁoS—

uppsey
w Auadord e Biiuoa 5| 4INS JOU 40 JALIBYM WAILIWOPUDD
U1 jo ed € oq o} uiesey paqu3sep L 01 pi 1 jo yed
© oq o) Apadosd ay) jo suouod Jo uood Aue 1o (12 esefap o) SIYBY (e SOAIGSE) JAQ 'OABMOY
‘seseyd uj wniur Jo ved se Kajeumyn Aew yoiym Apedosd 1
1o osodind ou1 Joy 51 ulesey Yo} 108 $© uryd OYS [RIGAC BU) J0 SeURPUNDG BY) J0 LONAIISIP BUL (5L
‘oseyd

1wenbesqns YIes 0) 190d59) Y SARYIR) PUR SEOJE [EUONEEIOS PUB SIUN JO SI0QUINY 'SaXIL
dA yun pue sa21s yun ‘sedA) jun ‘sueid Jooy pue sueid oid ‘sauepunoq eseyd o) se ued Buiseyd

ol Area 1 (5002) ‘semmis epuol ‘(b)(6)20"122 oRos o wensind S1uBu (1° S9AIeSe: OAQ (v

“FIUOWOT UOWLIOD PO L3NS O 194 U] o onesep

‘SEORLE) pUE SOIUCd[E] ‘SOUI0d (1e 'Y, HAXT S LI POIRUBISAp OSMIBYIO SSOUN (E1
Ul popraul

1ou Auadosd wniurwopuog eyl jo vonod Aue aspmeo ssejun (L
*swoos Ayan '$00R40) ‘Sojuoafeq

“sile Jojounad oy jo seoBpNs poyst
GBuoje seueid (231104 64 04 [[eys 11UN Y} JO BaUEPUNOG Jajau

N 041 0 J00y oY)
Ppausiuy oy} yBnos uL Jomo g
“HUN 6Y1 Jo Buyes ouy
o PaysIuy oul yn uoy au), isoupunog Joddn ‘v
“SauEpUNOq J1oLLIad BU) I LONDOSIOIU UE O) POPUBIXD SOLRPUNOQ BUIMOO;
oyl 0q feus yun jomo| pue Joddn oyL Jomo) pue soddn *L
ISMO]I0} SE 0JE SBUEPUNOG LM ‘WU OY) JO SEEpUNOG
o Ut soy Jo yed A 4oNS .y, UquX3

S UM poyreds 6swueyIo Jou st yun Aue jo Aepunog sejewisad Jo semol 'ipddn oy Gioum (L1
*epuold *Auno eBurIQ j0 spICORY JNANK Bl J0 - sebeg “oog spiooey
TR0 Ul PARIOIBI SUOTIUSOY PUB SUNIPUOD 'SIVRUOADD JO UDHRIRIAG 101} UjeHed Tey) Ut
pouieio) pue ey Ayodosd winy ) PUE 00 0410 (1
“SWAY) J0Y10 PUE ORI UOWLICD PaNWIT,
" 0 UONEIR[I6Q BUY) 4O | LY @0 (6
“auwn o} own woy Auedord wnuwopuod
GY) J8AO SIUBLIBSED JOUI0 Jur:B 0) 1yBY o) PaAIESE) sey JadojeAIp DU ‘WINUWOPUSD
Jo uoy 10 b GY U poul y ueA (g
P10z
‘61 Aew porep “3u] '201u21y JOHH Aq Peyddns sBumesp wos pasedosd oiam sueid Jooy eur (£
‘Y102 ‘91 A parep “1deq
Apooy Aq popihoid sem Aowns Aepunoq euy (9
“payiduu Jo possosdxo 5| uoiuido ofig oN (5
*40AGAINS OU) O] PaUSIUIN) 10U SEM BI1 JO PRASTE UY (v
“JORIAY) S[RWIDGP PUR 100) U IR SUOISUBWIP |1 (£
‘sanjen
1P Pt 14R6q PEINSEAW ‘Opew S| uosurdwod € sseun (2
*epuoly ‘Aunog aBuesp ‘1se3 £z 0BUM 'UINoS pZ diysumoy
1L UOIROS J0 % 1SeaUINS Byl jo oun 1se3 ou) BuIsq M.ZEE0.00N UO poseq o sBuuseq our (L

SALON TVHINTD

"JUBWer3 uowwo), iU, O UOKUYEP Ay} Jo}

'S 'seoimeg 3

™ (E2nUp] B8

39vd

oos
~2Z \S
LIGIHX3 WNININOANOD

a

oplioly jo-Gloys

£9zs# seddop pup Joksang puoy joudicsgiold
W ‘whuog

RSE7) = B 2 2 e

9193iuoa" Alipuicysans ai0 gg esbyd Bugmnsuos syusweAosdun
Yons 3oy} Ay134e0 o} opuoly Ajunc) abupip 30 spIodIY dNANd FY} 4

abod .|m¥ %008 SpIOORY DRIYO Ul PYPI0III SD WINJUJWIOPUOD PlOYIEDY
ng™%

o ‘smobul SO|A UDISSUAIOg S£9USIG JO LUNIUILOPUDY §O LORDIDIRA] oYY
PUSWD ‘S31MD}S OPLOlY (3)(¥)POL'QiL UONI8S YIM 99UDPIO2ID uf ‘M JadojeAag
sus.‘ge asoug Buymfe duut ayy jo L uody

d A oS di dosd yons jo

g 380yd ul Sjuawanosduy pesodosd ayy jo
6od v, yaix3 sy Jouy Koo Agesey

", et

=7 AIVOEIEIY SHOKIASNS

S8bz - 1ste

Lsga) #

37v0S 0L LON

dVA ALINIDIA

TIVS 0L 10N

ALNROD 103050

=

ALNNOD X10d
v ¥
w

NNOO >10d|
AL

ALNAOD DIV

NVId HLIS 88 HSVHd
VaIgo1d ‘AINNOD TINVHO

LSVA L& HONVY ‘HINOS %2 AIHSNMOL ‘IT NOILJAS

« Ve LIGIHXH

WAININOANOOD dTTOHASVAT V

SHOTVINNIE % SVTIIA
NVISINATOd S,AANSIA

0v19-£99 (L0v) ™) » 6LZ-2vR (c00)

580-r20E 0DIRY ‘s3I ‘3001 £pOUS 006

M DNIASNAINS

SNOISN

[

g qggvdaad

“BuIpiing 611 JO aASY 400 PAY) BY) JO UORIOd © BqUISEP O] §1 UORALISSP SIUY) JO JUBIUI BYL

*eue(d [|UOZUOY PBQLISep BAOGE
BU) LM UoRIBSIBIUL UE 0} POPUBIX® BLIPIING 8U) JO J0OJ B JO BIBUNS PBIRIdaPUN PaYSIY BYL

*SMOJI0} Se pequosep 6uieq 3NV TYOLLYIA ¥3ddN 3HL

‘ue|d [BJUOZUOY PEQUOSEP BAOGE BUY) LIIM LONDBSIBN)
Ue 0) papuaIxe BUIP|iNg 6u) JO GeIS J00| [9A8] PAIU} OY) JO BOBLNS PEIEICIBPUN PBLISIUY By )

‘SMojjo} Se pequasep Buieq INYId TWOLLNIA ¥IMOT HL

*886| JO low 'saioe 680" Buliguoy

“BuiuuiBeg 0 1U10g 6U) 0} Z5°€ JO BOURISID © 'M.Z,00,5LN

U 89UBLY 1189} 00'EY JO BOURISID B ‘M.LB0,6S. LS UNJ 83UBL) 199 00"06 JO BIUBISIP
©'3,26,00.54S UNJ B0UBLY) 108§ 00'EY JO SOLEISIP € *3,80,65. VLN Un) 80UsY: 498) E£°E 1 JO
SOUBISIP B 'M.ZG,00.GN Un! 80UBL) 1188} bS°| JO BOURISIP © ‘3,80,65,7LN UN! 03USY) '108) £E'BL
4 SOUEISIP B ‘,Z5,00,G/N UNJ 60UBLY !168) $5°L JO OIUBISIP B 'M,80,65, VLS UNJ 8oUsL) 496
L8'¥S JO OUEISIP B M.25,00,GLN Ui auaL) BuiuuiBag Jo Juiod ou) 0} 189) LE'0 JO BJURISID
©'3,8065,pLN Ur 89UBL| 190} JH'E JO BIURISID B ‘M.ZG,00,SLN UNJ 83UBL) 1108} 1297

40 GOURISIP € 'M.B0.6G.PLS UNJ 0UBL]) 1108) LZ'8YL JO BIURISIP B ‘M.25.00.5LN UnI 8oUeY)

199} 06°9€ JO BOURISIP B 'M.BO.6S.YLS UM 63UBU) 1198) b"pL JO BOUBISIP B ‘M.ZG.00.5LN

U 63UBL) 1199 2522 JO BIURISID B ‘M.B0,65. LS UNJ 09U 1109 99" JO BoUEISID

© '3,25,00.GLS UnJ 89UBY) 1169} 85'9Z JO GIURISID B ‘M.80,65,¥LS UnJ 83U 1100} 86'L9

4O GOUBISID € ‘M.L1,0p.ELN UNI 80USL) 1108) 6/°6. JO BOURISIP © ‘M.6L6L.9LS UnJ 8oUsY) '190)
£5'612 0 BOUEISIP © ‘3.£4,/Z,90S UrU 80UBY) 198) EGSEET JO BOURISID © ‘M.8Z.95.68S UNJ ‘aul|
1583 pres Bupedap 6ousLr 196) £/°98E JO BIUEISIP B ‘L UONIBS PIES JO % ISEBUINOS oY) JO oull
1se3 ey Guore MZEL0,00N UrU 80uUsY) 1L | UOKISS PIBS JO JOUIOD ISBALYINOS BY) I8 8oUsWIWo)

:Se paquosep 6u1eq INVId TVLNOZINOH SHL

Smojjo}

se paquosap Aeinoted esow Buieq pue ‘epuol4 ‘Aunoy ebuelp se3 £z ebuey ‘yinog
vz diysumoy ‘|| uogses ul Buik| ‘seuepunog [ealeA pue [ejuozioy Buiaey pue| jo jeosed v
8¢ HSVHd

NOILdI42S3a TvaaTT




€ 40 ¢ L33HS

O¥19-£98 (CO) 703 & 6L12-19 (20%)
S69R-vrLI ODIRLS BwsSIN ‘9907 Aoous 006

N DNIASAINS Hr

SNOISNHO

A& aggvdaad

42-11 ummsA

M.ZEL0.00N
22—
40 ¥/1 35 3HL 20 3NN 1SV’

LL'9BE

- m 39vd - M %008

LIGIHX3 WNININOONOD

R I T .w\n “wszocess

AT
i~
-

NVId HLIS 8¢ ASVHd

VAII0Td “ALNNOD THNVHO
LSVA L& FAINVY ‘HINOS #& dIHSNMOL ‘IT NOILOHS

« Ve LIGIHXH
NNININOANOD dTOHASVAT V
SMOTVINNE %8 SVTIIA
NVISHNATOd S, AANSIA

, mhﬂlﬁulﬂ— NOUO3S 40 3NN HLNON ol - -
/ PSR —— eSS
]
2 - 5L
5d ~ d2py, wzitee EX
& 92 X
IN3NIONININ0D 40 LNIod e m%.\ ~— #385?3.35/ = /35~ @
R P B waBtn
-~ / - g% / oNinNDaa mu.
- n>" i0 1Nod ;
! X .SQPJ\ E mSbgEhS
R TN

HONI FHL Ol 133d
NI TIVOS DIHAVED

z ONINNIOIE 40 INIDd  '8'0°d
ANGWIONINNGD 40 INIDd  '0'0'd
30NV ONM
dHSNAOL oML
1S3 M
isva 3
HINOS S
HLMON N
SROLVIAIEaEY




¢ 40 ¢ 133HS

Ovi9-L1 (£07) %04 @ 6LIZ-LVD (LOV)
690-+v¥ ODUOU "IsuwunEEy 9001 ADONS 006

N DONIATAINS H

SNOISN

Aq azavdaad

00'001 = YOO 1S¥i

00'601 = ¥OOW ONOI3S

00911 = YOO Q-

LN3W3T3 NOWWOOD Q3LINM = "3°01
LN3W373 NOWWOD = '3
AYVA AVIN S3INOOTIVE OGNV S3OVHY3L 40 3dVHS ANV 3ZIS :3LON

'Swoos Ajn puo sAomyom ‘sedp.uIs} ‘sydep
ISMO||0) SD 8D S}UN 4O uondiIOSep By} Ul PapNdUl JON

‘S|IoM J3jawiied JO S20DLINS JOLIBIUI PAYSIULUN DU YUM
juspiouod puo bBuop seuoid |pajsen By} 8q |pys jun
3y} 40 ssuopunoq sejawed sy|  'sauDpunog Jejswiiad ‘7

‘Buipiing ayy jo ooy payy
3y} JO JOOl 3y} 4O 2IDINS PI}DIOOIPUN PAYSIUY By}
ybnouyy suoid |pjuoziioy ay) :sauopunog Jomo ‘g

‘Buiping ayy jo ooy payy
8y} jo Buigeo ay} jo 2004ns peypIOOBPUN PBYSILY U}
ybnouyy suoid pjuoziioy sy) :ssuppunog uaddn ‘v

‘S21IDPUNOG Ja)awiiad By} YyM UOIOBSIdU| UD
0} papuajxa sapopunoq Bumolioy sy aq Ibys un Byy Jo
Sapopunoq ssmo| puo Jaddn ayy “sauppunog samoT puo Jaddn ‘|

!SMOJ|0} SD BID SaLIDPUNoq
YOIYM UM B} 4O S3LIDPUNOQ BY} UMM SBI| DY} HuN
8y} buiupjuos Buiping o jo jiod Joyy epnjour pYs 8¢ Jiun

AdYONNO8 ¥3L3NRI3d

40074 QYIHL
8¢ HSVHd

d¥IN A3M

01 = 1 TIVOS
02 ol [

86 LINN
NVId 40014 IINN
VAIJ0Td ‘AINN0D TINVIO

st S

HONI JHL Ol ILddd
NI @TVDS JIHAV¥D

LSVA L& HINVY ‘HLNOS #2 JIHSNMOL ‘IT NOLLOAS N

(13 vﬂhh ...N.N‘m\mk_m‘ ONINNI938 40 LNIOd ‘8'0'd

AN3N3DN3NNOD 40 LNIOd 0'0'd

WAININOANOI ATOHASVAT V oER

&
L
zmmsé

hz™ 18 ™ SMHOTVONNG % SVTIIA
LIBIHX3 WAININOGNOD NVISINATOd S AANSIA




40 L 133HS cazsh iaux puo ...s-.::m u.w-w_:o_%a._mh‘
p ‘ _.:_.en_E\am og

bec]  BloZ=02T] 7

y 3804d Jdy
:a:n an.: b_t-o ) nﬂ:w& 3:?3 “6ubJg Jo spiodey 3I|ANG Y)Y __o

0047 | Lseo) >¢

ebog %004 $pI03LY IDISYIQ Ul POP.E30: SO WNIUILIOPUCD vB:onuo_

o ‘smojobu.y SO 4 sfausig jo 0 o
PUSLIC ‘S01MBIS OPLOL] ‘(3)(¥)YOL'BLL UORISS YA I3UDPICIID Uf _=3 ..onc_!sc
Y ‘6¢ asoyg ay} jo uodn

I pasodosd yons Jo UORONIEUGD
sjuawsacudun pesodosd eyy jo
diux3 6y J0uy K)o Aqasdy |

*eueid [ejuo2uoy Pequasep sAoqe
8U) YiIm UoNBSIB)U) U 0) pepuBixe Buipling By JO JO0I BY) JO BIBLNS PBIEICOBPUN PEYSIUY 8Y )

M@N $\ N m \ “Buiping euy JO (eA8] Jooy piiY) 8L 40 Loiod B 8quDSep 0} St uoNISEP S1Y) JO JUBKUI BYL

ss: *Aiunog 0BuniQ Jo Spio0y
ayang - Iaa&‘I
SASNPYI-UON UieYeD 1oy o) wensind gggi&s.ﬁ?;éﬂeﬁ@

iSMOJj0} S8 Paquasep Buieq INVId TYOLLYIA ¥3ddN IHL

*oue(d |EJUOZUOY PaGUISEP OAOGE BY) )i UOOBSIBIUI
paquasap Apedoid oy o) snonBnuod 1 Auadosd [EUONIPPE YINS 10U IO JBLIBYM * E..EES:S

ue 0} pepusixe BUIP|ING oL} JO .S JOOY [9A] PAIY) AL JO BIBYNS PBJRICOOPUN POYSIUY By )
a4 jo ped € 6q 0} LIJAY POQUISEP oy) jo ued
& oq a1 Apadaid o1 o suopod 10 uoniod AUe 10 e 9120 0) 1454 2 SoNGS0) GAQ oSO :SMOljo) Se paquasep Bueq INYId WOILYIA ¥3MOT SHL
‘seseyd Ul WNUWIOPUOD AY) j0 Yed Se PEIRPEp 6q AlpjewNin Aew yaum Auedosd oy Buiqiasep
1o esodind 6y) Joj 8} ules0Y YO} 195 S Ued BIIS ([210A0 BY) j0 BOUEPUNOG BY) 4O UOYAIOSEP Ol (5L
‘eseyd o u ‘
sanpe pue seose PUR SYUN j0 SI0qUINY ‘SoxW 5891 40 010 ‘sa108 9/91°0 Butureuon
9dA jun pue sezis yun ‘sodA) yun Euﬁ Ee_— pue sueyd joid ' nnc-nzaan eseyd o) se ued Buiseyd
ou) AieA o) (g002) ‘seiniels epuold (b)s)40'12 uopoes o) luensind Siyu 2 SeANSI GAG (b1 “BuiuuiBag 03u10d 54 01196} 00'EY JO BIURISIP B ‘M.B0.65.¥LS UnJ BoUBY)
“SJUBLIB UOWWOD PO YIS 0) UGIEIPR ARDGAP OJ8 1B UM BL) LI SBLOH UORESEA 1189} 00"09 JO SOUEISIP © '3,2G,00,5.S UNI 83UBY) 1198} 00'EY JO BOURISIP B ‘M.80,6S.71S
504 ) 95 Ul pORIASDl )¢ pUR Jun I s Jun € o) UnJ 63UBLY 1196} 2E O BOURISIP B ‘M.Z5,00,5ZN Uns 99UBL) 180 69'6Z 4O SIUBRISIP
SE08LD) PUE SOUCIIE 'SaLRI0d e .Y, Haxd l._cz_icu_.éusu.n.s u-;.%!ﬁ ssopun (€1 B ‘M.B0ES,PLS Uru 80UBY) 1168) 0R'0E 40 OIUBISIP © '3,25,00,54S UN! 60ULY) 199 £5'SL JO
100 Arodos trsuropUEO) ot 10 oo KR 2, LT S R PO SaTeee ot (21 SOUEISID & '3,80,65.¥LN UNI 0UBLY 188) €67, JO BIBISIP B '3,25,00,GLS UNs 80UBY) 198 0008
SWwoo! AU PUE SIOIEAGID ‘STOMIEIS JouBIXD ‘Se0eL) ‘SoIuad(Eq 40 OUEISIP € '3,80,65,¥LN UNJ 83UBL]) 196) ZG'E JO GOURISI B ‘M.ZS,00,5LS UNJ 8ouol) 199}
ucss._q. Ul 018 SUN ouY .o .a_a_bnnv o ul papnIau| IO s 16'0% JO BAUEISID © ‘,80,6G,LN UN 80USY) '106) £1'GE JO BOURISID B ‘M,25,00.5LN UNI 8oUBL)
Bt 4 199) $/'9Z JO GOURISID © ‘M.80GS.HLS UNJ 80UBL) 1108) 2"9G JO SOURISIP B ‘M.ZG.00.5LN
Buore sauerd (eaoA 8u) 04 (1245 I 0L o SouTpUND] .2!.:3 .ﬁ oyepUnog Iolounod 'z un eouLY ‘BLILIBAg JO 1UIOA 617 O] 190} b2°L6 JO BIUBISID € 'A.25,00.GLN UNi ©ouBy}
q 169} 069 JO SOUEISIP © 'M.B0,6S,HLS UNJ BIUBY) 1198) 24" b JO BOURISIP © 'M.ZS.00,6LN
AR R NE S S Sy ey E._.ss ay) 19 Bugeo oy d&** - ~M$ Uru @aUBL) 1108} 2522 JO SOUBISIP B ‘M.B0,6S.LS Uni 83UsL) 1198) 99'p1 JO BduB]SID
o poysiuy ou) yBnoiy soddn Y - ©'3,26,00,54S UM 83UaL) 190} 8S'GE JO BIURISID B *M.80,68.¥1S UnJ 89UY) 180) 86'L9
‘seuepunoq Jejewnsd eyl .ﬁissgﬁ.w_ Popusxe au_“g‘_%ﬁ”:pﬁ_ % O SOUBISID B ‘M.LY.0P.ELN UNU @dusly 1198) 6£'6L JO edueisip & ‘M.61.61.91S uns esusy) ".uoe
premsslimpipsipon o mipaaped el e i d % ~ ‘ £5'612 40 BOUEISIP € '3.£9,/2,90S UN: 60USU) 1198) £9'GEEZ 10 GIURISID © M.8Z,95,68S Un ‘aul
8y) Ui s61 1Y) 1N oy Burreiuos Buiping e jo wed 1ey) oq feys Aepunog 4ons )

15e3 pies Suiedap eoueLy) 1189} £2'98€ JO SIUBISIP € ‘L | UOKDSS PIES JO % 1SEOLINOS Oy) 1O eul

S UM POYDRS OSWIGLIO 10U S1 1 Aue jo ArepUNO 1010w 10 1owoj “oddn a 1523 o1 BUOIE M.ZE,E0,00N UrJ 83U8L) 1L UOKIBS PIES JO JBLLCD 1SEBLINOS AU} 1B 80UBWIWIOD

“epuold Auncg e6uro jo Spicosy dland oy jo -

Hucumoac_ v. OH 3HL
‘ ‘i._}&ea. nz_a_.esei.g:._as.ﬂ. a_._os_ 3vOS OL LON BRERh et IvINOZI
*SWAY JBYIO PUB JUBIGTT LOWWEY PONWIT,

. ————————— SMoJj0)
S Hio e g o Lo K e S s e 1 dVA ALINIOIA

se paquasep Apejnonred elow Buieq pue ‘epuo)4 ‘Auno) eBuesq Yise3 4z ebuey ‘yinog
-5 19AD SUBWIOSL JOUIO JueIB O} 1yBU BUY) PAAIESD) SBY 19d0|OASP BUL "WMUILIOPUOY vz diysumoy ‘| uonoag ui Buik| ‘sauepunoq [eonsen pue fejuczuoy Buiey pue Jo [eased v

05 aL N 68 ASVHd

H NOILLJIYOSAA TVOAT
3 El M
! &%

10 p @Y Ut pauletes put A (8
oz _
'61 A2 POIEP 2U] 'SID01sY dOHH Aq paddns sBuimesp wos pesedasd eiam sueid Jooy ey (L
‘9102 ‘9L ke porep “idog
Buiddeiy pue Buikonins ‘seoies AB1ouz yeaiD Apomy Aq papiord sem Aawins Arepunoq oy (9
“poydu 10 possoidxe st uojuido oA oN (5
.i!._.ﬁ 0L 0) POYSILING 10U SeM BN JO PEXSqE UY (P
100} Ut Isuowp (v (€

ALNMNOD V103080

PSR,

ALNNOD >N0d

Prouases) i eoueg) are eoq posnseow ssoun (2
“epuord "iunod burio 503 22 .5-: N0 pZ diysumo
*LL U0 JO %/ ISRAYINOS BY) JO ouy 1583 0wl Bueg M.ZE.£0,00N o peseq ose sBupeaq ouy (1

SHALON TVHANTI

NVId H4ILIS 68 ASVHd

‘VAI401d ‘ALNNOD TINVHO
ISVA Lz FINVY ‘HLINOS »2 JIHSNMOL ‘TT NOILDAS

« Ve LIGIHXH
NAININOANOD dTOHASVAT V

.Iw‘N 39vd . b %oog »m,.\& Q Qﬁ\@me. .v% m EQN.\_.
NVISANX'TOd S, AANSIA
LIgIHX3 WNININOAONOD




£ 40 Z 133HS

K9-8 (Z0¥) ®04 @ 6L1Z-2vD (Ov)
S609-9520 ODpIOL) “SRwIEETY ‘20T ADOUS 006

MN DNIASNSINS ﬁ

SNOISNHOI

v Hnmlnl_ NOLLO3S 40 3NM HIYON

\\\ £2-4Z-11 NOWD3S 40 3NM x—:om\

AN3N3ONIANCD 40 LNIOd ih.m.«vm.—nﬂa/
a SuReeN
v»namae I:N
L B ol
- !
I+ /
g1 &% /\/ e
g Iz ~ /J
b lm e
B ~~J
; .
I
!
1
ri!lI!-;-!!!-}mmnml{v\.awmm .............
I
I
j 0 = 1 TTVOS
NVId ALIS 68 HASVHd W w0
Vargo1d ‘AILNN0D TINVHO e
‘LSVA L2 TINVY ‘HLNOS #2 JIHSNMOL ‘IT NOILDES

NI FIVOS OJIHAVYED

V.. LIGIHXT N

WNININOANOD dTOHASVAT V A V -

R SHOTVINNG #® SVTTIA : =
NVISANATOd S,AANSIA
LIGIHX3 WNININOANOD




¢ 40 ¢ 133HS

019-2+8 (LOV) 704 @ 6LZ~LD 120V)
S690-rrevE Spuoly “sewnumy avoy Zpos 006

N DNIAZNTINS ﬂ

00001 = ¥OOY 1SHI:

00'801 = OO GNOD3S"

00'91L = MO0 QUL

AN3IN313 NOWAQD Q3LINIT = "3'071
LIN3IN3T13 NOWWNOD = 3D
AYVA AVA S3INODTVE ONV S3OVH¥AL 40 3dVHS ONV 3Zis “aloN go—ome

'swood Apjipn puo skomsjom ‘seobule)} ‘syoap
1SMO||0) SO 84D SHun 0 uondudsap ayj ur papnpoul JoN

‘S||om sajdwiiad JO S20DYINS JOLBIUI PAYSIULUN BYY YHM
juapioucd puo bBuoo sauoid |ponjuen ayy eq |pys jun 2 2
3y} jo sauppunoq sejawiied ay|  'selDpunog Jejewied ‘7 T 1 R

‘Buiping ayy yo ooy payy
83U} JO J0O) By} JO 90DLINS PIIDIODBPUN PBYSIUY S} ASVANNOS ¥ILININIC
ybnouyy aup|d |pjuoziioy Byl :isauDpPunog JamoT ‘g

‘Buipiing ayy jo Jooy payy
8y} jo Bulied By} 4O 22DINS Pa}OIOdBPUN PAUSIUY BY)
ybnouyy auo|d |pjuoziioy ayy :seuopunog Joddn 'y

‘saliopunoq ‘_meEtmn 3y} YjIM UOI}D3SIdUl UD d0074d AYIHI
0} papudixa sauopunoq bumolioy ayy aq jpys jun ayy jo
Sauopunoq Jamo| puo Jaddn ay) ‘sauopunog semo puo Jaddpn ‘| Qmw .mym.vumm

ISMO||0} SD 94D S3LDpUNOq
YOIUM JIUN BY} JO SBLIDPUNOQ BY} UIYIM SBY| IDUY Hun
2y} buipyuod Buping o jo yod youy spnpul joys 6¢ yun o L===EEEs

A¥YANNOS 3SVHJ

dYIN AIM
02 = .1 JTVoS
68 LINN o W
. : NVId 40074 LINQ TR
hv# VargoTd ‘AINN0D THNVIO NI @IVDS DIHAVAND
ISVA L& TINVY ‘HINOS %2 dIHSNMOL ‘IT NOILLJHS z
« Vi LIGIHXH pardlumeds o luod 04
WAININOANOD ATOHASVAT V B
LZ IS SHOTVONNE % SVTIIA i 1
LIGIHX3 WNININOANOD NVISINATOd S, AANSIA g




€ 40 | 133HS

0v19-240 (20%) %03 © 612239 (2OW
ovtoE _o A0S S69-r2L>E OPVELY ‘seweassny '9uoT APOIS 008
L9zc# 1wddopy puo sokowung puoy Tcnaan‘ni

ey N DNISRENS ﬁ

. \ "y .«sﬁ@ Ylo2~az- ™ mZO._.MZ

210 OF 980Yg

- yans oy} AJJed 03 opuold ‘Kjunod au_bho __o $pJod3Yy dligng Uy ~o
w sbog 300g $p1090Y IDPIQ U
o SDIA d sfausig jo .o

PUSLID ‘S2MDIS. opHoLy *(9)($)0L'BLL UONIOS Ui 93UDPIOD Uy ‘I ks_esn
du ‘Oy 980Uy au jo uodn

.o: s d yons jo
2U} 10U} PUD UOIIHY PRQIIISEP SO OF 9EDUJ Ul 85:.90.65_ pesodosd sy jo
UORDIUGER.IERS J00.303 - Pu_,n .:5. A sobod, ..<r %_ﬁm S 30U Ajnseo Agesey |

q‘ll

£bbg [ hsea]

“Bppold *A1unog BuesQ Jo 5px0o0Y
g~ obeq “JPH00G SpI030Y PO U] PORIOIRs WawaRBY 1WaWISE] S5900y

GAISNIOXZ-UON UIEYeD Wwennd 580008 850160 PUT $5IGU] GASNIIX-UOU BABY WOUMO (91 *BuiPAng 813 Jo |9A8] 100} PALY BY) JO UOIHOT B BAUISAP O} S| UONALOSEP SI) JO TSI BYL
“uppsoy )
poquasep Auedoud o 01 SnonBuod S| ALEdasd [BUORIPPE YINS 10U J0 JOUIOUM “WNURIOPUTD sueld paquosap enoqe
93 Jo ued e g 0) ufasey Jo yed 8L} UM UORSISIBI] U O} pepuBIXe Bulp|ING BUl JO JOOI BY) JO BOBYNS PIRIOIIPUN PBYSIUY BYL
-Ssé&ﬁﬂ.zs&i&ﬁ:&?-st!—?es:@. € $9A050) GAQ JOAOMOY
E se 1059p Buy
s s o Ayl s e y e SMofio; € PaqUOsep Bu1eq INYId TYOLLYIA ¥3ddn SHL
pue sijun Jo wequNY ,n.s&._ *aue|d [BJUOZUOY POQLOSP BAOGE BU) LM UOjIOeSIeN)
2dA un pue 59278 yun ‘59K un .!-1-8__!5!-333 'sopepunoq aseyd o) se ueyd Bupseud Ue 0} popualxa BUIpING 6u} JO GBS JOOY [AB] PAIY} BY) JO 9IBLINS PEJRICOBPUN PEYSIUY BYL
2_ Aron a_ (8002) ‘sMmS @ppord ‘(BNS)20"1Z UORISS O wensNd SIB |1e SOAOSR) OAQ (vh
pouIp I UIUIPA SOWOH UORRIBA 1SMOjjo} SE Paquosap Butaq INY1d TYOLLY3A ¥IMOT 3HL
Sﬂ_sa!siusa!nleii:ﬂs o] e jun

S3oRLVN PUR SHUCTNE] "sayauod e Y, sgmlﬁgagégﬁ ssaun (€4
eIeEI LMD S 4 ¢ A PO
Auedo: 2 0ul 0 uopuod Aue v, 13

(21 *$89) JO DJ0W ‘SAIOL 92600 BulurRuoy

55 PUE SICIEADID 'SHOMITS JOLUIXO 'SO0RLM 't !EDG‘A
rrop—— medbadides e “BujuuiBag 10 104 oUy 01199 22901 Jo BoUEISIP @
— e o : “2.25.00,5LS UN) 60UGLY 495) 0'EY JO SOUEISIP € '3,50,65.HN UTU S0UOL} 408) G216 O BoUBISIP
oo wneappen e * - - © ‘M.Z5.00,SLN UN 89UBL) 169 F'OE JO GIUEISID € "M.80,65,74S U 00UOLY 399 LY JO
o U6 ouL w01 g -, SOUEISIP © ‘M.ZS,00,GLN Un2 83UaY) 599} 0}°9 JO JOUEISIP € ‘M.B0,65.P1S Uns souay; (BujuuiBeg
N o Jo Bued o J01Ujod 3y} 01199} Z5"91 JO BOUBISIP © ‘M.B0,65. LS UM BIUBY) 399) 99'p1. JO SOUBISIP
o 4B sddn -y € '3.26,00,5.S Uni 80UaY) 1199) 85'9 JO SOURISIP B ‘M.B0.6S.PLS UNs 8oUBy) 1199) 86°1L9
o 1 T el B o e Sk, 10 SOUEISIP € ‘M.L5.0p.ELN UNI 20UBU) 199) 61°6. JO SOURISIP € 'ML6L6H.91S U B0UBL 399)
o XSOI) SE Qe SOUEPUNOY LI TN OU) 0 SIYEPUNOG £5'612 JO SOUBISIP © *3.€5.,12,90S UM BOUSL) 1199) £9'SEEZ JO GIUBISIP @ ‘M.8Z.95.68S UM ‘oull
9 ufapA 597 1ev) 1lun 0w Guruiensod Bupling € jo ued 1Byl 0q leys Arepunog NS v, 1A ise3 pies Bupiedap 8ouay) 199} £2°98E JO SOURISIP € 1L UORIDS PIES JO % 1SEAYINOS BLy JO Bu)
!éigingfagﬁeﬂﬂ ou1 oum (L1 1523 61 BUOIE MLZE.£0,00N Un! 80UBY) 11 | UORDSS PES JO JOLICD ISEOUINOS DU 18 BOUBWILIOD

“ePYOL *A1unod SBUBIO JO SIS0 AN O JO d 008 sp00Y
JEPO U PIRIGSG) SOR4AE0Y put SUDfipUe SUEONCO 10 UORITERq ommma II¥9S 0L LON :s€ poquosep 6u1aq INYId W.NOZINOH IHL

"7 JUI0 PUB JUGWALT LOLILOD PIIRLT]. _— .
"JUBWIED UOWWOD. "MV JO UORIUYOP OUY JO) WHURIOPUOD JO ORBIERI] OU1 O L DAY 595 (6 :smojjoj se paquosap Apejnojued asow Bujeq pue ‘epuold *unoD oBuesp Yse3 Lz oBuey ‘yinog
- “ouwp 0) own woyy Auedosd wnjuwopuod nN.vu\eq \ﬂ&NZNQN\a bZ diusumoy ‘) | uopoes uj Buik) ‘sepepunog |edpeA pue [euozpoy Bujrey pue jo jeased
og.380 46 01 1Bp o) ponssas
10 UORRIERAQ B JO ¥ DAY L) PIUIEIR) puB PauRIB LS 8295_5.5!2.; (]

9102

61 e PatEP “2U) "SONELY JOHH A9 payddn -&icv:agiaaizn!iaa_.&uu: 05 01 Lo 0¥ FSVHd
9102 ‘91 Aew porep
o e S oo K603 3001 oo b som o et (o g\s NOILJIIOSAA TYOFT
“pojidu) J0 pessaldxe o) uojuido opp ON (5 3 "
*J0AGAINS 6L 01 POYSILIN JOU SEM OA JO 1oRNSGR Y (b m ﬂ
JOSJGU] S[TWROP PUR 106) | Ol ..E_.e!_%ia m 3 N
PIOUSSERY k4 [ENUBHY BIE SP0UMSID P SBupERq PaINSEsw ‘DT 5] UOSIRWED € .8!: @

“eppotd *Aunod 06uBs0 153 42 0BUrY ANOS PZ fySUMOL
‘11 VOR39S 40 %4 15EOUINOS B 10 Bul 13E3 OU) BUIBA MLZEL0.00N VO Poseq et 2Bupeoq ouy (L

SHALON TVHANTD

ALNNOD BV
-
",

NVId HLIS 0% ASVHd

Vardo1d ‘AINN0I TINVYIO
LSVH 4& FONVY ‘HLNOS %8 dIHSNMOL ‘II NOILOAS

« Ve LIGIHXH
NWNININOANOD dIOHASVAT V

wNBE ~b soog »W&AQ\N@NQZDQ. .&w mg‘NN\»
NVISHANA'TOd S.AANSIA
LI8IHX3 WNINIWOANOD




€ 40 Z 133Hs

)

WRJ?! NOUOTS JO 3NN MLNON

OV10-L10 (L0%) %0 & 6212-2v8 LLOH)
SE90-4729T OPveLs seunuremn w0 PO 000

N DNIASNAINS Hu

SNOISN

Ag azgvdagd

£2-42-11 NOUO3S. A

MZEL0.00N
30 ¥/1 35 WL 30 3NMT LSVI

LL'9RE

~ \M %008

LI8IHX3 WNININOONOD

/

£2-¥2=11 NOUOTS 4O NI :_.Sn\

ONINNID38
0 1Nod

~< BN

AR5~

T~ ,h - / J

NVId HILIS 0% ASVHd

Vargo1d ‘XINNOJ TINVHO
ISVH L2 TINVY ‘HINOS #2 dIHSNMOL ‘IT NOILDIS

« Ve LIGIHXH
WAININOANOD TIOHASVHT V
SMOTVINNE ¢ SVTITIA
NVISINATOd S AANSIA

*®

HONI 3HL Ol J3dd
NI TIVOS JIHAVED

z ONINND3G 40 INOd
LNGRGONIWIOD 40 INIOd
30NVH

HSNMOL

1S

15¥3

Jison

SROUVASIRY

|0d
20d

:nu;sg




¢ 40 ¢ 133HS

00001 = HOO4 ASYLS-

00801 = YOO GNOD3S’

00BL = YOO GUHL:

AN3IWITI NOWWOO Q3LIAM = "3°071
AN3N3T3 NOWWOD = "3°0
AYYA AV S3INOOTVE ONY S3OVHY3L 40 3dVHS ANV 3ZIS 310N

O¥19-Lv0 (L0¥) %05 & 8L1Z-Lv8 (tov)
S600-rLvE ODOY “wniTE ‘901 o0l 006

W DONIATNINS —u

F EER EER] EEN o 50 al'.mld._llnl
| ANOOTVE ANODVE ANOOTVE ANOOWVE ANODTVE ANOOTVE

‘swool Aji3n pup sAomyom ‘sadpile} ‘syosep _
ISMO||0} SD 21D S}UN 40 uoldIIOSep By} ul papnjpul JoN |
'S||oM Jejdwiied JO S20DLINS JOLIBYUI PAYSIULUN BY} YHM _
juspiouled pun bBuojp ssupid DOI3IBA 2y} Bq ||PYS jun | ov Il LINN
3y} jo sauopunog uUuOET_v& 3y]| rssuDpunog Jtdjawiied g2 _
‘Buipping ayy jo ooy 3suy | |
3y} 4O JIOO| 3y} jO 39DLINS Pa}DIOIBPUN PaAYSIUY B} |
ybnouyy aupid |pjuoziioy By :SBLDPUNOg JaMOT °g
‘Buiping ayy o ooy sy _
3y} j0 Bues sy) jo 20DyINS p3)DIODBPUN paysiuy By} S Il_
LUJOLI# DCD_Q |[pjuoziioy a3yl isalpbpunog LOQQD v —||
Er
'S3uDpUNoq Jojawiied 3y} Y}M UO(}OSSIBIUl UD L B e . L AL U ol AReR i s e OO SR S O J
0} papus)xa sauopunog Bumolioy 8yl 3q ||Ipys Hun dYy Jo
salopunoq Jamo| pup saddn ay| ‘sauopunog Jomon puo seddn | =i= AUVONNOS ¥3L3WN3d
— ad
ISMOJ|0} SD 24D SalIbpunoq — —
UOIUM Jun By} JO SILIDPUNOQ BUY UIYHM S8l 1DY} Jun -
ayy Buiupbyuos Buiping o jo 3uod oy} spnUl (IBYS OF Hun Y00Td GAHIEL
00
or 4SVHd
dVIN A3
01 = I JATVDS
02 ot 0
07 LINN 5 3
% VAI40Td ‘ALNNOD TINVHO RN - i
‘LSVA L& HONVY ‘HINOS 2 JIHSNMOL ‘TT NOLLOAS
« Ve LIGIHXH e
3ONVY ONY
NNININOANOOD dIOHASVAT V asuo o
39vd Joos k»mmwz,m w
o¢ .S SMOTVINNE % SVIIIA s ¢
SNOLVIAIHEaY

LIGIHX3 WNININOGNOD NVISHNATOd S.AANSIA




n P
-
-
i
i
i
i
| i
k3
i
-
_ i
.
1
i
i
i
i
‘ -
ol
i
i
i
i
1
i
i
i
-
1
i
N
-
N
.
i
-I
- n
i, o=
i
i
, " 1
i
b T
L 1=

F

e

s
.
="
.
=
.
.
1
.
.
.
.
.
.
=
.
=1
=1
.
"
.
.
.
s
.
.
B

- " " - " .
= . S . -
1 .
LR L] -
£ -
.
s r ! m x x% mme B
- .
B . - " 1k .
1 B L - N
= . M. 1l .
e . .
. - . 1,
& - " .
. g
. .
. L]
&
- i B
- k| - S
.
B B 1 -
. -
.
. P
. 1 1
L] L] B
. s
" . ]
. : B
.
-
. .
- =
. -
. L]
.
- L]
-,
L] L] L] -
.
L] L] . " .
. ,
e
.
- B L]
.
.
.
.
. B -
. =
. <
o - L]
.
.
.
. =" - - -
-
= .
.
. g ..
.
1% . .
1 .
L] - " L]
.
.
L] 'l
N =
. E
.
L] - - L]
| . . .
. . . _
L "
- L] - L]
F =
- LI
. 1. * ) s
:
1
. .
. - . .
-
P - 1" -
.
- = b
B L] -
.
. . . .
B L] L]
L] .l ... h
=
.| . - e
- 114 3
L] n l_ . L]
1
LI ] z.
.
.
v B - L]
. 8
.. B
" LR L] ] L] A - " -
. - El
"
- l. L]
- L]
. . . .
. - L]
=
: o yL
-
- 5 Tan® g Ry ._-i_!
™. . [ Rl ':l.. -



Exhibit “D” to the Declaration

PERCENTAGE INTEREST IN COMMON ELEMENTS

Each residential Unit within the Condominium shall have an undivided percentage interest in the
Common Elements and Common Surplus and a share of the Common Expenses of the Condominium on an
equal fractional basis. This fractional interest is based on the total number of Units and Commercial Units, if
any, declared as part of the Condominium at any given time. The percentage interest in the Common
Elements and Common Surplus and share of the Common Expenses of a given residential Unit declared
into the Condominium from time to time shall always equal the total square footage of that residential Unit
divided by the total square footage of all Units declared into the Condominium; however, each Commercial
Unit declared into the Condominium from time to time will have a percentage interest of .00000001% in the
Common Elements and Common Surplus and share of the Common Expenses. As additional phases are
added to the Condominium, the respective percentage interests in the Common Elements and Common
Surplus and share of the Common Expenses of the Units already declared into the Condominium will be
decreased accordingly.

To determine the exact percentage interest of a given Unit declared into the Condominium at any
given time, the following mathematical formula applies: I=(B/T)*[1.0-(C*.00000001)].

1. “I" represents the interest to be determined of a particular Unit.
2. "B"represents the square footage of the particular Unit.
3. “T"represents the total square footage of all of the Units declared as part of the Condominium.

4. “C" represents the number of Commercial Units declared as part of the Condominium.

04/28/2014
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This instrument prepared by and retum to:
Brent Gibbs, Esquire
Aftn: Regulatory Affairs

Disney Vacation Development, Inc. DOCH 20150007000 B: 10857 P: 3951
1390 Celebration Boulevard 01/07/2015 08: 32 41 AM Page 1 of 35
Celebration, FL 34747 Rec Fee: $299.0

Martha O. Hayn;e Comptroller
Orange County
MB - Ret To: 6ISNEY VACATION DEVELOPME

e

MASTER DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS
(DISNEY’S POLYNESIAN VILLAGE RESORT)

THIS MASTER DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS (“Master Declaration”) is
effective as of the 29th day of December, 2013 (the “Effective Date"), by WALT DISNEY PARKS AND RESORTS
U.S., INC. (“WDPR"), whose address is Post Office Box 10000, Lake Buena Vista, Florida 32830-1000.

WITNESSETH:

WHEREAS, WDPR (as defined in Article 1) is the owner of that certain real property located in Orange County, State
of Florida, which real property is more particularly described in Exhibit A attached to this Master Declaration and by
this reference incorporated in this Master Declaration (the “Master Property” and as more particularly defined in
Article I); and

WHEREAS, a portion of the Master Property currently includes an existing hotel, support infrastructure and
amenities; and

WHEREAS, WDPR anticipates that the Master Property will be developed and operated as a multi-use master
planned project containing retail, restaurant and hotel; and

WHEREAS, WDPR also anticipates that the multi-use master planned project will include accommodations and
facilities that are part of a timeshare plan pursuant to Chapter 721 (as defined in Article 1), and that, as such, all or a
portion of the Master Property, as it may exist from time to time, may be subjected to the condominium form of
ownership in accordance with Chapter 718 (as defined in Article 1), as well as subjected to a timeshare plan pursuant
to Chapter 721; and

WHEREAS, WDPR further anticipates that the project shall also include certain Shared Areas (as defined in Article I)
which will or may be located on portions of the Master Property under separate ownership and control but commonly
used for the benefit of persons other than the owner of the Shared Areas and include roads, parking, support
facilities, open space green belt areas, amenities and other facilities, which Shared Areas may be inside buildings
and other infrastructure located on the Master Property; and

WHEREAS, the Master Property is located within the Reedy Creek Improvement District and is also an integral part
of the WALT DISNEY WORLD® Resort; and

WHEREAS, WDPR desires to provide for the preservation and enhancement of the desirability and attractiveness of
the Master Property; to ensure that any improvements on the Master Property will at all times be developed,
designed, constructed, used, operated, managed and maintained in compliance with Applicable Law (as defined in
Article I) and in compliance with this Master Declaration and in conformity with the overall theme, concept,
atmosphere and extraordinarily high standards of quality which have come to be known and expected at the WALT
DISNEY WORLD® Resort; to provide for the common use of and the allocation and sharing of expenses and
reserves for the operation, maintenance, repair and renovation of Shared Areas; and to permit the development and

1
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reserves for the operation, maintenance, repair and renovation of Shared Areas; and to permit the development and
operation of the Shared Areas and the alteration, renovation, removal, or modification of certain of the Shared Areas
to integrate with, enhance and support the surrounding portions of the Master Property and the Walt Disney World®
Resort; and to recognize that as a result of the development and operation of the Master Property as an integrated
property, and in.order to maximize efficiencies and cost savings, certain services and operational and maintenance
costs that might otherwise be separately obtained or incurred for the benefit of separately-owned portions of the
Master Property may, and in some instances, must, be obtained or incurred on a consolidated basis and then
allocated and shared by owners of such separately-owned portions on the same basis that expenses are allocated
and shared for the Shared Areas as more particularly described in this Master Declaration, in order to avoid
unnecessary increases in the cost of administration attendant to accounting for such expenses on a cost accounting
basis.

NOW, THEREFORE, WDPR declares that all of the Master Property shall be held, transferred, sold, conveyed,
leased, mortgaged, occupied and otherwise dealt with subject to the covenants, conditions, restrictions, reservations,
easements, charges and liens, as set forth in this Master Declaration, all of which are in furtherance of the foregoing
purposes. Such covenants, conditions, restrictions, reservations, easements, charges and liens shall run with the
Master Property, shall be binding upon all parties having or acquiring any right, title or interest in or lien upon the
Master Property, their successors, assigns and legal representatives, and shall inure to the benefit of each and every
person or entity from time to time, owning or holding an interest in or lien upon the Master Property or any portion of
the Master Property.

l. DEFINITIONS. The following words when used in this Master Declaration shall have the following
meanings:

‘“Accommodation” means a unit used for residential occupancy purposes, whether or not declared as part
of a Condominium or Timeshare Plan.

“‘Applicable Law" means any and all applicable statutes, common laws, judicial determinations, ordinances,
requirements, orders, directions, rules and regulations having the force of law enacted or promulgated or issued by
federal, state, regional, county or municipal governments or courts or by any of their respective departments, bureaus
and offices or by any other governmental authorities with jurisdiction over the Master Property or the ownership,
design, construction, reconstruction, alteration, renovation, restoration, replacement, zoning, use, land use,
operation, management, condition (including environmental and non-environmental conditions), repair or
maintenance of the Master Property. The term “Applicable Law" shall specifically include the laws, ordinances,
requirements, orders, directions, rules and regulations of RCID, as the same may exist from time to time. Applicable
Law shall be determined as it constituted on the date this Master Declaration is recorded, unless otherwise provided
in this Master Declaration.

“‘Architectural Review Officer or ARO" means the person or persons designated by WDPR and further
described in Article IV of this Master Declaration.

‘Association” means any Condominium or owners' association responsible for the maintenance and
operation of any portion of the Master Property declared as Condominium Property, declared as Timeshare Property
or subject to subdivision restrictions or other similar restrictive documents pursuant to which an owners’ association
is created. With respect to those portions of the Master Property that an Association is responsible for maintaining
and operating, that Association shall be the only representative authorized to act on behalf of a member or members
of such Association, including any Owners, with respect to such property and the provisions of this Master
Declaration. Whenever the governing board of the Association gives its acknowledgment, consent, understanding or
agreement with respect to this Master Declaration, such acknowledgment, consent, understanding or agreement
shall be deemed to also have been given by each member of such Association and shall be absolutely binding upon
each such member. Nothing contained in this Master Declaration shall be deemed to relieve any individual member
of an Association from the requirement of complying with any provision of this Master Declaration as both a member
of an Association and as an individual Owner.



“Beaches” mean all of the areas located within the Master Property that are adjacent to the Lagoon and
designated from time to time as beaches by the ARO, which designation is subject to the approval of WDPR in its
discretion.

“Bungalow” means any Accommodation located over the Lagoon.

“Capital Improvement Expense" means a charge against each Owner and such Owner’s portion of the
Master Property, representing a portion of the costs incurred by WDPR for construction, installation or replacement of
any capital improvement to or for any portion of the Shared Areas for which WDPR is responsible as provided in this
Master Declaration, or any repair of such an Improvement amounting to a capital expenditure under generally
accepted accounting principles, which WDPR may, from time to time, undertake pursuant to this instrument. The
term “construction” in this definition does not refer to the initial construction of any portion of the Shared Area or other
Improvements.

“Chapter 718" means Chapter 718, Florida Statutes, as the same is constituted on the date that this Master
Declaration is recorded in the Public Records of Orange County, Florida.

“Chapter 721" means Chapter 721, Florida Statutes, as the same is constituted on the date that this Master
Declaration is recorded in the Public Records of Orange County, Florida.

“Condominium” means that form of ownership of real property, whether created on land owned in fee
simple or held under lease, which is created pursuant to Chapter 718.

“Condominium Property” means any portion of the Master Property, or rights or interests in the Master
Property, which is made subject to a recorded Condominium declaration in accordance with Chapter 718. If any
Condominium so created is a phased Condominium, all portions of the Master Property made subject to the
condominium form of ownership by amendments or supplements to the Condominium declaration to add a phase
shall be deemed included within and a part of the Condominium Property, if and when such amendments or
supplements are recorded in the Public Records of Orange County, Florida.

“Designated Facilities” consist of such faciliies as WDPR may specifically designate, from time to time, as
“Designated Facilities” in its discretion. Such designation shall be made in this Master Declaration or by the filing of
record, from time to time, of an instrument referencing the provisions of this Master Declaration executed by WDPR
and recorded in the Public Records of Orange County, Florida. At the time of the initial recording of this Master
Declaration, there are no Designated Facilities.

“Ground Lease” means and refers to any ground lease that WDPR may enter into with another entity for
the purpose of leasing WDPR's interest in all or a portion of the Master Property. In such event, this Master
Declaration will govern and control and shall be superior to the terms of such ground lease and such lessee, its
successors, and assigns and anyone claiming through the lessee, its successors or assigns shall be governed by this
Master Declaration.

“Hotel Master Parcel” means and refers to all of the Master Property that is not declared as Condominium
Property, declared as Timeshare Property or subject to a declaration of covenants, conditions or restrictions or other
similar restrictive documents that creates a separate subdivision within the Master Property, and. includes the
Improvements located on the Hotel Master Parcel from time to time.

“Improvements” consist of any and all structures, buildings, infrastructure, and all appurtenant and related
facilities, and Designated Facilities constructed and located from time to time on the Master Property, together with
any and all additions to and replacements of such structures, buildings, infrastructure, and all appurtenant and
related facilities, and all other improvements now or hereafter located on the Master Property. Improvements shall
include the Accommodations, Surface Water Management System, Streets and Roadways, Utility Services, fences,
walls, lift stations, signage, decks, pilings, piers, bulkheads, retaining walls and sea walls.



‘Lagoon” means that body of water, together with all submerged lands under such body of water,
commonly referred to as the Seven Seas Lagoon, a portion of which is located adjacent to the Master Property and a
portion of which is included within the Master Property.

“Master Declaration” means this Master Declaration of Covenants, Conditions and Restrictions, as the
same may be amended or supplemented from time to time.

“Master Property” means that certain real property lying and situated in Orange County, State of Florida,
which real property is more particularly described in Exhibit A attached to this Master Declaration and by this
reference incorporated in this Master Declaration, together with all Improvements on the Master Property, and any
property added to the Master Property in accordance with this Master Declaration. All references to the Master
Property shall be deemed to apply to all portions and any portion of the Master Property whether or not such portions
are separately owned, managed, or developed.

“Open Area’ means those areas of open space located from time to time on the Master Property and that
are not included within the Improvements.

“Owner” means the record owner of fee title or lessee, whether one or more persons or entities, in any
portion of the Master Property. Owner shall not refer to any mortgagee unless and until such mortgagee has
acquired title pursuant to foreclosure or any alternative in lieu of foreclosure. As to any portion of the Master Property
declared as Condominium Property, declared as Timeshare Property or subject to subdivision restrictions or other
similar restrictive documents pursuant to which an Association is created, such Association shall be deemed the
Owner for that portion of the Master Property the Association is responsible to operate and maintain pursuant to the
applicable Condominium, Timeshare Plan, subdivision or similar restrictive documents; provided however, that this
definition shall not relieve any member of such Association as an owner of an interest subject to the Condominium,
Timeshare Plan instrument or restrictive documents from being bound by and complying with the restrictions and
conditions set forth in this Master Declaration or from being responsible for any costs, fees, assessments, taxes or
charges applicable to such person's ownership interest. With respect to the provisions of this Master Declaration,
each Association shall be the only representative authorized to act on behalf of the members of such Association,
including any Owners. Whenever the governing board of the Association gives its acknowledgment, consent,
understanding, or agreement with respect to this Master Declaration, or whenever any notice is served or delivered to
such goveming board pursuant to this Master Declaration, such acknowledgment, consent, understanding,
agreement, service or delivery shall be deemed to also have been given or received by each member of the
Association and shall be absolutely binding on each member.

“Pools” means and refers to the swimming pools and related adjacent facilities (such as pool slides, hot
tubs, kiddie pools, pool chairs, or interactive play areas) located on the Master Property, and regardless of whether
such swimming pools and related adjacent facilities exist as of the date of this Master Declaration or are constructed
subsequent to the date of this Master Declaration.

“Prohibited Deletions” consist of those portions of the Master Property which may not be deleted from
encumbrance by this Master Declaration, as provided in Section 2.3.2 and except as otherwise set forth in Section
23.2.

“RCID" means the Reedy Creek Improvement District, a political subdivision of the State of Florida.

“Rules and Regulations” mean any rules and regulations governing the ownership, use, occupation,
management and operation of the Master Property or otherwise pertaining to the Master Property as promulgated
and deemed advisable from time to time by WDPR or the ARO, as applicable, and in their discretion.

“Shared Areas” means those portions of the Master Property, whether now existing or subsequently
constructed, consisting of the Designated Facilities, any portions of the Streets and Roadways, any Open Areas, the
Beaches, the portions of the Lagoon within the Master Property, the Pools, sidewalks and pedestrian walkways, the
Surface Water Management System, security gates and central security systems, interior hallways, interior spaces of



units or buildings (other than Accommodations), entranceways, elevators, stairs, fire escapes, fire command center,
fire panels, fire equipment room, emergency generator room, fire pump room, switch gear equipment, generator, fuel
tank, fire pump and, fire sprinkler systems, water pump, water distribution systems, piping systems, exfiltration
systems, sewage collection system, lift systems, plumbing, electrical systems, main electrical room (and appurtenant
equipment), mechanical rooms, exterior lighting, generators, lighting protection systems, load bearing walls, party
walls, roofs, pipes, conduits, support beams, HVAC, HVAC shafts, chiller, cooling tower, exhaust chases, smoke
evacuation systems and ventilation chases, boilers, pipes, compressors, conduits, ducts, engines, building control
systems, communication and data transmission systems, trash compactors, trash dumpsters, delivery area and
loading docks, other Utility Services and related systems, or any other Improvements (except Accommodations) that
are made available for common use or integral to the structure, operation, use, or enjoyment of the Master Property
as determined by the AROQ, in its discretion from time to time. The ARO shall have the right, in its discretion, to
determine that any area (other than a Designated Facility) no longer needs to be a Shared Area. Shared Areas shall
not include any facilities used for the conduct of a business, as offices, for commercial activities, or for profit-making
ventures except to the extent that portions of such facilities are necessary to support the structural integrity or use of
any other Improvement, all as determined by the ARO, in its discretion.

“Shared Area Expenses” means all costs and expenses of maintenance and operation of the Shared
Areas, including the payment of insurance on the Shared Areas, and all expenses of repair, refurbishment,
preservation, enhancement, or replacement of the Shared Areas including all Capital Improvement Expenses, all
costs of labor, equipment, materials, insurance and landscaping related to the Shared Areas and all costs related to
services provided to or from the Shared Areas, including Utility Services, check in/check out services, concierge and
valet services, housekeeping and janitorial services if so designated by the ARO, in its discretion.

“Streets and Roadways" means all ingress and egress infrastructure constructed upon or across the
Master Property including streets, roadways, driveways, parking areas, paths and sidewalks.

“Surface Water Management System” means the surface water management system located on the
Master Property consisting of any swales, inlets, culverts, retention ponds, outfalls, storm drains, pump stations,
connecting pipes and similar systems used in connection with the retention, drainage and control of surface water.

“Timeshare Plan" means a timeshare plan created pursuant to Chapter 721.
“Timeshare Property” means any portion of the Master Property that is made subject to a Timeshare Plan.

“TWDC Companies” means The Walt Disney Company, a Delaware corporation, its successors and
assigns, affiliates, related entities and all of its subsidiaries.

“Utility Services” means any kind of utilities servicing the Master Property whatsoever, including water,
natural gas, cable television, telephone service, electricity, sewage and solid waste disposal and communications
(voice, video or data) and any other similar public service or convenience facility supplied to any portion of the Master
Property. :

“Visible Area” means any portion of the Improvements (including any curtain wall, facade, window shades,
blinds and other window covering, roof, or other area of the Improvements) visible from the exterior of such
Improvements.

“WDPR" means Walt Disney Parks and Resorts U.S., Inc., a Florida corporation, its successors and any
assigns who take assignment of the rights and duties under this Master Declaration pursuant to a written instrument
recorded in the Official Records of Orange County, Florida.

“Work” means any grading, site work, planting or removal of plants, trees, shrubs or other landscaping
materials, or construction, installation or material modification of any Improvements. A modification shall be deemed
material if it would involve a visible change or addition to the Visible Area of any Improvements, if it would impact the
structural integrity of any Improvement or, as to the interior of an Improvement, modifications which would not comply



with the Master Declaration o Applicable Law. Work does not include non-structural changes to the interior of any
Improvements.

II. PROPERTY SUBJECT TO THIS MASTER DECLARATION, ADDITIONS AND DELETIONS.

21 Master Property. The real property which is, and shall hereafter be, held, transferred, sold,
conveyed, leased, mortgaged, occupied and otherwise dealt with subject to this Master Declaration is the Master

Property.

2.2 Additions to Master Property. WDPR, from time to time, may, in its discretion, cause additional real
property to become subject to this Master Declaration, but under no circumstance shall WDPR be required to make
such additions.

221 Other WDPR Property. No other real property owned by WDPR shall in any way be
affected by or become subject to this Master Declaration, except as specifically provided for in this Master
Declaration, until such time, if ever, such real property is added to the Master Property.

2.2.2 Development of Additions. Any real property added to the Master Property and to
become subject to this Master Declaration shall be used or developed in compliance with this Master Declaration and
in conformity with the overall theme, concept, atmosphere and extraordinarily high standards of quality which have
come to be known and expected at the WALT DISNEY WORLD® in the same manner as described for the Master

Property.

2.2.3  Amendment to Master Declaration/Supplemental Declaration. Any additions to the Master
Property authorized under this Master Declaration shall be made by the filing of record of an amendment to this

Master Declaration or a supplemental Master Declaration of Covenants, Conditions and Restrictions, executed by
WDPR, which shall extend the covenants, conditions, easements and restrictions contained in this Master
Declaration to such property. Such amended Master Declaration or supplemental Master Declaration of Covenants,
Conditions and Restrictions may contain such amendments or additional provisions as WDPR may deem necessary
in its discretion. WDPR shall not be required to obtain the approval or consent of any Owner or any person claiming
by, through, or under any Owner, to add any property to the Master Property pursuant to this Section.

2.3 Deletions from Master Property.

2.3.1 WDPR Rights. Subject to any Prohibited Deletions, WDPR may, without the consent of
any Owner or any person claiming by, through, or under any Owner, at any time delete any portion of the Master
Property owned by WDPR from encumbrance by this Master Declaration by executing and filing of record a Notice of
Deletion from Master Declaration of Covenants, Conditions, and Restrictions. No Owner, or any person claiming by,
through, or under any Owner, shall have any right to claim detrimental reliance on this Master Declaration with regard
to any portion of the Master Property deleted from these Master Declaration by WDPR pursuant to this Section.

2.3.2  Prohibited Deletions. Subject to WDPR's reserved rights in Section 9.4.2, WDPR shall
not delete, without approval of all Owners, any portion of the Master Property which deletion would result in the
deletion of any Designated Facility from this Master Declaration. WDPR shall not delete, without the approval of all
Owners, any portion of the Master Property which deletion would result in the elimination of all reasonable ingress
and egress rights to a dedicated right of way granted pursuant to Section 3.5.2, elimination of all reasonable Utility
Services easements pursuant to Section 3.5.3 or the elimination of all reasonable drainage or Surface Water
Management System easement rights granted pursuant to Section 3.5.4.

. RIGHTS IN THE MASTER PROPERTY.

3.1 Title to Master Property. At the time of the recording of this Master Declaration, WDPR is the fee
title holder of the entire Master Property. Nothing contained in this Master Declaration is intended to prohibit or in
any manner restrict WDPR's ability to sell, transfer, convey, assign, lease, mortgage, encumber or otherwise dispose
of any or all of its interest in all or a portion of the Master Property to any person. WDPR acknowledges and




understands that if any portion of the Master Property is developed as a leasehold Condominium pursuant to the
terms of a Ground Lease, ownership of the Condominium units, undivided interests in the Condominium units or
timeshare interests Condominium units in a Timeshare Plan shall be real property interests for the term of the
Ground Lease. Nothing in this Master Declaration is intended to grant by implication any rights in or to the Master
Property other than the rights specifically set forth in this Master Declaration.

3.2 Development Permitted. The Master Property may be developed for any lawful purpose, including
the construction, use, operation, maintenance, repair and replacement of Improvements or Open Areas. All
development of the Master Property shall be in accordance with this Master Declaration and Applicable Law. It is
expressly contemplated that such development may involve the creation of a Condominium, a Timeshare Plan, or a
combination of the two. The development may also involve the continued operation and further creation of
commercial or other profit making ventures, as may be designated by WDPR in its discretion.

3.3 WDPR Rights in the Master Property.

3.3.1 WDPR Rights. Notwithstanding anything to the contrary contained in this Master
Declaration, or within any other agreement, document, instrument or writing, WDPR shall have, and reserves unto
itself, use and access rights over, upon, under and across the Master Property (together with the right to assign all or
any portion of such rights) including the right to: (i) erect, maintain, repair, replace, relocate and use electric and
telephone poles, wires, cables, conduits, sewers, water mains, pipes, machinery, and other related suitable
equipment or improvement, whether public or private, used in connection with, or in any way related to, the
production, transmission, conveyance, distribution or use of Utility Services, storm water, security or any other public
conveniences or utilities; (ii) plant, maintain, remove, relocate or replace any trees, bushes, shrubbery or other
landscaping; (iii) perform any excavation, filling, digging, earth moving or grading activities; (iv) construct, maintain,
repair, replace, relocate, remove, modify, support or alter Improvements and Open Areas of every kind or nature as
may be permitted by Applicable Law and this Master Declaration, including @ monorail, boat launch or Streets and
Roadways that service other property owned by WDPR or the TWDC Companies as part of the larger Walt Disney
World® Resort transportation system; (v) take such actions to maintain or enhance the aesthetic quality of the Master
Property and the Improvements and Open Areas to be developed on the Master Property; (vi) locate, construct,
repair, maintain, replace or relocate wells, lift stations, pumping stations, tanks and any other associated facilities
associated; (vii) take any other similar action reasonably necessary to provide economical and safe utility installation
on or about the Master Property and to maintain, at all times, high standards of health, safety and appearance; (viii)
share in the license and easement rights granted to Owners pursuant to this Master Declaration; (ix) access and use,
and allow its lessees, guests, invitees, and licensees to access and use any Shared Area; (x) conduct marketing,
sales, and rental of Accommodations or ownership interests in the Master Property, products and property owned by
WDPR or the TWDC Companies; (xi) develop, construct, remodel, or otherwise do any and all acts necessary or
desirable to develop the Master Property in any manner deemed desirable by WDPR, in it determines in its
discretion, from time to time; (xii) maintain, clean, landscape, refurbish, restore, modify, alter, or reconfigure Beaches
or shoreline, including locating, constructing, repairing, maintaining, replacing or relocating pilings, piers, bulkheads,
retaining walls and sea walls, all as WDPR determines in its discretion; (xiii) maintain, clean, dredge and modify the
Lagoon, and engage in other Lagoon management activities, including managing aquatic vegetation, fish, insects
and wildlife and treating water or reducing or increasing water levels, all as WDPR determines in its discretion; (xiv)
perform maintenance on and otherwise manage the Hotel Master Parcel in accordance with the provisions of this
Master Declaration; (xv) employ or contract with a manager (which may be a TWDC Company) with respect to
maintenance of the Hotel Master Parcel, and delegate its powers to committees, officers and employees; (xvi) assign
and delegate for the term of any management contract, any or all of its obligations, privileges and immunities under
this Master Declaration; (xvii) control the appearance of the exterior of any Improvements located on the Master
Property and the appearance of any Visible Area; and (xviii) otherwise do any and all acts necessary or desirable to
develop the Master Property in any manner deemed desirable by WDPR and in WDPR's discretion; provided,
however, that such reservation and granting powers and rights shall not be considered to create, impose or imply any
obligation of WDPR to provide any of the items listed in this Section.




3.3.2 Right to Approve Name or Use of a Name. Prior to the use of any name to identify: (i)
any Improvements constructed on the Master Property, including any Condominium or Timeshare Plan; (ii) any
person or entity having management duties with respect to any Improvement or any portion of the Master Property,
including any Association or management company or any subsidiary or affiliate of any of the foregoing; or (iii) any
commercial or non-commercial venture operated on the Master Property when such venture seeks to use the names
approved for use in connection with the Master Property; such name or use shall be submitted to WDPR for its
approval. WDPR may approve or disapprove of the name or the use of such name in its discretion, and under such
terms, conditions and limitations as WDPR determines in its discretion. WDPR's consent to the name or the use of
such name, if given, shall be set forth in writing, shall only apply to the specific Improvements, person or entity to
whom such approval is given, and shall only be used in connection with the Master Property and for so long as that
connection is in effect.

3.3.3  Right to approve instruments affecting the Master Property. Prior to the recording of any

Condominium declaration, Timeshare Plan instrument, easements, restrictions or restrictive covenants, or related
instruments conceming any portion of the Master Property, or any amendment to any of the foregoing, such
instruments shall be submitted to WDPR for its review and written consent, to give or withhold in its discretion, and if
given under such terms, conditions and limitations as WDPR determines in its discretion. Such written consent, if
given, shall be recorded with such documents.

3.34  Streets and Roadways. Unless required under Applicable Law, Streets and Roadways
shall not be dedicated or required for public use, and such Streets and Roadways are not and will not be a part of the
county system of roads; provided, however, that WDPR may, without the consent and joinder of any Owner, dedicate
or grant easements to RCID or any other governmental entity for all or any part of the Streets and Roadways as to
which RCID or the other governmental entity has agreed to maintain and service. The Streets and Roadways shall
be the sole and exclusive property of WDPR or the Owner of the property upon which such Streets and Roadways
are constructed, as applicable; provided, however, that WDPR reserves unto itself and grant to its lessees, guests,
invitees, licensees, purchasers, prospective purchasers, domestic help, delivery and pickup services, fire protection
and emergency services, police and other authorities of the law, United States mail carriers, representatives of
utilities to serve the Master Property as authorized by WDPR or any Owner, holders of mortgage liens on interests in
the Master Property, and such other persons as WDPR may from time to time designate, a non-exclusive license and
limited right of enjoyment for reasonable ingress and egress over and across the Streets and Roadways and to any
dedicated rights of way solely in connection with the limited purpose for which such persons are permitted on the
Master Property. Nothing contained in this Master Declaration shall require WDPR or any Owner to construct any
Streets and Roadways other than as WDPR or such Owner may be required by any Applicable Law, and nothing
contained in this Master Declaration shall prevent the construction and maintenance of Improvements or Open Area
on the Master Property.

Notwithstanding anything to the contrary contained in this Master Declaration, WDPR may regulate
the use of any parking areas on the Master Property pursuant to any Rules and Regulations promulgated by WDPR
in its discretion, including providing designating parking spaces for specific persons or uses or providing valet parking
services, the cost of which may be charged either as a Shared Area Expense or for a fee, all in WDPR's discretion.
WDPR shall have the right to construct and operate a security gate on any portion of the Streets and Roadways
located within the Master Property for the purpose of regulating access to the parking spaces or other areas of the
Master Property, and to limit such access pursuant to reasonable Rules and Regulations promulgated by WDPR in
its discretion and from time to time.

3.3.5 Water Areas. All lakes, canals, dikes, ditches or other water management, transportation
or drainage facilities, including the Lagoon and the Surface Water Management System, existing, constructed or
maintained on the Master Property shall not be dedicated or required for public use; provided, however, that WDPR
may, without the consent and joinder of any Owner, dedicate or grant easements to RCID or any other governmental
entity for all or any part of such facilities as to which RCID or such other governmental entity has agreed to maintain
and service.



3.36 Utilities. WDPR reserves until itself and reserves the right to grant such easements over,
upon, under and across the Master Property, without the consent of any Owners, as are reasonably necessary to
enable any company to provide Utility Services to the Master Property; provided such company is franchised by
RCID or Orange County, as applicable. Each Owner may grant such easements over, upon, under and across the
portion of the Master Property owned by such Owner as are reasonably necessary to enable any company to provide
Utility Services to the Master Property; provided such company is franchised by RCID or Orange County, as
applicable. Should an Improvement be constructed such that it encroaches upon a utility easement, such
Improvement shall be removed to the extent necessary to ensure the continuation of uninterrupted service and to
affect the maintenance, repair or replacement of any utilities within the easement, at the cost and expense of the
owner of such Improvement.

3.3.7 Signage Easements. WDPR reserves exclusive, perpetual easements for the location,
installation, erection, maintenance, use, operation, repair, replacement, or removal of signs, notices, other displays,
or advertising on the Visible Area of any Improvements, together with non-exclusive rights of ingress to and egress
as may be necessary and appropriate to exercise the easements granted in this Section 3.3.7.

3.3.8 Sales and Marketing Easements. WDPR reserves non-exclusive, perpetual easements
for the use, access, ingress, and egress over, through, under, over, and across the Master Property, as may be
necessary and appropriate for marketing, sales, resales, and rental of units, commercial units, accommodations at
other projects, or any other hospitality, realty, or consumer products, and for the purpose of leasing any
accommodations that may or may not be part of the Master Property. Such rights may include the right to establish
models; conduct property tours; conduct sales presentations; conduct closings; solicit prospective purchasers; and to
erect, post, maintain, and relocate signs, notices, advertisements, and other promotional information on the Master

Property.
3.3.9 Rules and Regulations. WDPR or the ARO may promulgate such Rules and Regulations

they deem advisable in their discretion, and the Owners and respective lessees, guests, invitees and licensees shall
comply with all such Rules and Regulations.

34 Shared Areas Easements. The following provisions shall govern with respect to easements
conceming the Shared Areas:

34.1 Easements. Non-exclusive easements are reserved in favor of WDPR and its lessees,
guests, invitees and licensees and granted to Owners and their respective lessees, guests, invitees and licensees
across, under and through the applicable portions of the Master Property as are necessary and reasonable for
access, use, support, ingress and egress and for the installation, maintenance, repair, replacement or operation of all
Shared Areas. The Owners and their respective lessees, guests, invitees and licensees shall also have a non-
exclusive easement for the use and enjoyment of Shared Areas to the same extent as lessees, guests, invitees and
licensees staying within the Hotel Master Parcel. Notwithstanding the foregoing, the Owner of the Hotel Master
Parcel shall be entitled, in its discretion, to: (a) close or discontinue use of any portion of the Hotel Master Parcel,
including all or any portion of the Shared Areas, including any Beaches or recreational facilities located on the Hotel
Master Parcel (other than Designated Facilities) provided, that such closure or discontinuation does not compromise
the structural integrity of any Improvement other than in connection with reserved rights to maintain, repair, replace,
renovate, alter, modify, relocate or remove any Improvement; and (b) establish, adopt, and enforce Rules and
Regulations governing the use of the Shared Areas; and (c) limit or deny the Owners and their respective lessees,
guests, invitees and licensees access to designated portions of the Shared Areas, including with respect to the
Beaches or any recreational facility (specifically including the right to restrict access to a limited number of users
during specific hours or during high occupancy periods or for special events as designated by the Owner of the
Master Parcel ) provided that reasonable access continues to be permitted to the Shared Areas. The Owners, other
than the Owner of the Hotel Master Parcel, shall have no rights to access or use, or any rights in or to, those portions
of the Hotel Master Parcel that are not Shared Areas, including the commercial areas, such as restaurants and bars,
located within the Hotel Master Parcel. In addition, these non-exclusive easements are also granted to owners of



properties adjacent to the Master Property, and their respective lessees, guests, invitees and licensees and include -
non-exclusive easements over the Streets and Roadways.

3.4.2 Encroachment Easements. Non-exclusive, perpetual easements are reserved in favor of
each Owner for minor encroachments of Improvements on such Owner's portion of the Master Property that are
located in, on, through, under or over a Shared Area which encroachments do not interfere with the use and
operation of the Shared Areas and that are created by the construction, reconstruction, renovation, settling, or
shifting of the Improvements, or other causes of movement and for overhangs. In exercising the rights under this
Section 3.4.2, each Owner and its successors and assigns agree to indemnify WDPR and the Owner of the Shared
Areas from any losses, costs, damages, or expenses incurred by WDPR or such Owner, as the case may be, as a
result of the exercise by the indemnifying party of its rights under this Section 3.4.2, unless such losses, costs,
damages, or expenses are incurred as a result of the gross negligence or willful misconduct of such Owner or
WDPR, as the case may be, or their successors and assigns.

34.3 Maintenance, Repair and Replacement Easements. Non-exclusive, perpetual easements
appurtenant to any portion of the Master Property are reserved to WDPR for access and temporary encroachments
by WDPR, its agents, invitees, contractors and subcontractors (and the equipment and employees of each) in, on, or
through the Shared Areas to the extent reasonably necessary for WDPR to perform general and ongoing
maintenance, repair and replacement as contemplated under this Master Declaration.

344 |mprovements or Alterations. No structural improvements or alterations to a Shared Area
may be made which will jeopardize the structural integrity of the Shared Area without prior written approval of the
ARO and WDPR. No Owner shall alter, modify, rearrange, relocate, replace, or remove any Improvement
constructed or located on any Shared Area without the prior written approval of the ARO and WDPR. Subject to the
limitations imposed on WDPR as set forth in Section 2.3, WDPR may alter, modify, rearrange, relocate, replace, or
remove any Improvement constructed or located on Shared Areas owned by WDPR. To the extent that WDPR
exercises its right to make such unilateral additions of facilities, amenities, or other similar Improvements to the
Shared Areas, then such addition, alteration, modification, rearrangement, relocation, replacement, or removal shall
be at WDPR's sole capital expense; provided, however, that the same may result in an increase of the Shared Area
Expenses.

35 WDPR Reserved Easements and Grant of Easements to Owners. WDPR reserves to itself and
grants to each Owner the following non-exclusive easements over the Master Property, for as long as such Owner
owns an interest in the Master Property, as appurtenances to such Owner’s interest but subject to the provisions of
this Master Declaration, including the right of WDPR or the ARO to amend, restrict, more specifically define or limit
such easement in their discretion and from time to time:

3.51 Emergency Access Easements. WDPR reserves to itself (and its lessees, guests,
invitees and licensees) and grants to the Owners (and their respective lessees, guests, invitees and licensees) non-
exclusive, perpetual easements, rights, and privileges appurtenant to the Master Property for emergency ingress,
egress, and access to, from, through or across those portions of the Master Property as may be needed for
emergency access, provided the Owner (and their respective lessees, guests, invitees and licensees) using the
easement shall use good faith efforts to limit any emergency ingress, egress and access within the Master Property
to those parts of such Master Property which are generally available for use by the Owners within such Master
Property (e.g., lobby area, stairwells and common hallways).

3.5.2 Utility Services Easements. WDPR reserves to itself and grants to the Owners nen-
exclusive, perpetual easements appurtenant to WDPR's or such Owner's portion of the Master Property for ingress,
egress, access, passage and use on, over, and across those portions of the Master Property which contain
structures, lines, pipes, conduits, and other Improvements related to Utility Services that serve WDPR's or such
Owner's portion of the Master Property, or the easement areas appurtenant to such property, on an exclusive or non-
exclusive basis for the purposes of using the same; provided, however, in exercising the rights granted under this
Section 3.5.2, the Owner, and its successors and assigns, agree to and do hereby indemnify the WDPR and the
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other Owners from any losses, costs, damages, and expenses incurred as a result of the exercise by an indemnifying
party of its rights under this Section 3.5.2, unless such losses, costs, damages or expenses are incurred as a result
of the gross negligence or willful misconduct of the indemnified party or its successors and assigns.

3.5.3  Streets and Roadways. WDPR reserves for itself, and for its lessees, guests, invitees and
licensees and grants to each Owner and their respective lessees, guests, invitees and licensees, a non-exclusive
easement over the Streets and Roadways and easements appurtenant thereto for the purposes of ingress and
egress to and from dedicated rights of way. Each Owner and their respective lessees, guests, invitees and licensees
also shall have a non-exclusive easement for parking on any paved areas of the Master Property designated as
parking areas; provided, however, that WDPR may regulate the use of any parking areas on the Master Property
pursuant to Rules and Regulations promulgated by WDPR in its discretion, including providing designating parking
spaces for specific persons or uses or providing valet parking services, the cost of which may be charged either as a
Shared Area Expense or for a fee, all in WDPR's discretion. There shall at all times be provided paved parking areas
meeting all building standards under Applicable Law for each building constructed on the Master Property including
all buildings located on the Condominium Property or Timeshare Property.

354 Drainage and Surface Water Management. WDPR reserves for itself and each Owner
shall have a non-exclusive easement for drainage onto the Master Property pursuant to the Surface Water
Management System and an easement for all necessary access for the operation of the Surface Water Management
System over, upon, under and across the Master Property in locations acceptable to WDPR and the ARO.

3.6 Use of Easement Areas and No Liens. Any Owner of a portion of the Master Property that is
subject to any easements established, created, or reserved in this Master Declaration shall retain all right, title, and
interest in and to such property subject to the easements so established, created, or reserved and such Owner may
use such property for any and all purposes not inconsistent with the reasonable use of the easement areas as
expressly permitted in this Master Declaration. All Work performed by or at the request of any person in any
easement area as provided in this Master Declaration shall be performed in a manner, which will not cause, suffer, or
permit any lien, notice of lien, or claim of lien to attach to or encumber any such easement area. In the event such
lien, notice of lien, or claim of lien is filed, the person at whose request the services were performed or the materials
were supplied shall remove, or cause to be removed, or bond, or cause to be bonded, such lien, notice of lien, or
claim of lien within fifteen (15) business days of the later of (i) the date of the filing of such lien, notice of lien, claim of
lien, or (i) demand to remove the same. If such person fails to remove, or cause to be removed, or bond, or cause to
be bonded, such lien, notice of lien, or claim of lien as required in this Master Declaration, the Owner of the property
which is the subject of the lien, notice of lien, or claim of lien, in addition to any other right or remedy it may have at
law or in equity, may, but shall not be obligated to, remove such lien, notice of lien, or claim of lien by paying the
amount claimed to be due. Within thirty (30) days after receiving written notice of the payment of the amount claimed
to be due by such Owner, the person at whose request the services were performed or the materials were supplied
shall reimburse such Owner all amounts paid by such Owner in connection with the removal of such lien, notice of
lien, or claim of lien, including any and all reasonable costs and expenses (including attorney's fees) actually incurred
by such Owner in conjunction with the same.

37 No Rights in Public Generally. The easements and rights created in this Article Ill do not, are not
intended to, and shall not be construed to create any easements or rights in or for the benefit of the general public.

3.8 Liability for Use of Easements. The Owner, on such Owner's own behalf and on behalf of such
Owner's agent, employee, lessee, guest, invitee and licensee who uses the easements provided for in this Master
Declaration shall be responsible for any and all damages or violations incurred or sustained as the result of the use of
the easements created, granted, conveyed, or reserved in this Master Declaration by such Owner, agent, employee,
lessee, guest, invitee or licensee.

3.9 Scope of Easements. Each of the easements created by this Master Declaration shall (unless
expressly provided in this Master Declaration to the contrary) continue for so long as this Master Declaration is in
effect and shall, both as to the benefits and the burdens thereof, run with the title to, and benefit or burden the title to,
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the property identified in the granting or reservation of a particular easement. The easements created by this Master
Declaration are subject to a general reservation and right in WDPR: (i) to locate within any pedestrian access
easement area so-called “street furniture” including trash containers, signs, directories, security desks, kiosks,
benches, chairs, public art, and other similar elements of aid to pedestrians in using the Improvements, so long as
such “street furniture” does not materially impede pedestrian access to and from any Improvements and the visibility
of Improvements is not impaired; and (ii) to make changes in the configuration and location of any of the easement
areas so long as (a) the width of the easement areas, pedestrian access to the easement areas, or sidewalk areas, if
any, located within the easement areas, are not materially reduced; (b) the visibility of any Improvements is not
materially impaired; (c) the resulting easement areas provide essentially the same benefit to the Owners and do not
materially and adversely interfere with rights that such Owners previously maintained under this Master Declaration;
(d) such changes are made at no expense to the other Owners and with the minimum possible interruption and
interference to the other Owners and their respective licensees; and (e) such changes do not violate any Applicable
Law.

3.10  Extent of Owners' Rights and Easements. Except as expressly provided in this Master Declaration
to the contrary, any right and easement created by any provision of this Master Declaration shall be subject to the
following:

3.10.1 The right of WDPR, without the need to obtain the approval or written assent of any other
Owner, to borrow money for the purpose of improving property within the Master Property owned by WDPR or any of
the Shared Areas located on any portions of the Master Property owned by WDPR, and in furtherance of such right
to borrow, to mortgage, pledge or hypothecate such property and assessments for Shared Area Expenses as
security for money borrowed or debts incurred; provided, however, that the rights of the mortgagee or secured party
in any such case shall be subordinate to the rights and easements of the Owners under this Master Declaration,
including their rights in the Shared Areas and the Owners' use of such rights. Further, any assessments that are
pledged or hypothecated pursuant to this Section 3.10.1 shall be available for use only for, and used only for, the
purpose for which assessments were levied, assessed and collected, and any such pledge or hypothecation of
assessments shall be subordinate to the rights and easements of the Owners under this Master Declaration,
including their rights in the Shared Areas and the Owner's use of such rights, and the rights of Owners to have the
assessments for Shared Area Expenses used for the purpose for which they were levied or assessed.

3.10.2 The right of WDPR to reconstruct, replace or refinish any Improvement upon any portion
of the Master Property owned by WDPR or the Shared Areas, subject to those conditions and limitations set forth
elsewhere in this Master Declaration.

3.10.3 The rights and easements of WDPR and other matters provided elsewhere in this Master
Declaration.

3.10.4 The right of WDPR to relocate and redefine the areas covered by such easements,
subject to the specific limitations on such right set forth elsewhere in this Master Declaration.

3.10.5 Subject to the requirement that there be no Prohibited Deletions, the right of WDPR and
the ARO to establish and enforce Rules and Regulations governing the use of such easements, and to limit or deny
the Owners and their respective lessees, guests, invitees or licensees access to designated portions of the Master
Property owned by WDPR, charge use fees or otherwise regulate the use by the Owners and their respective
lessees, guests, invitees and licensees of the portions of the Master Property owned by WDPR pursuant to the Rules
and Regulations; provided that Owners and their respective lessees, guests, invitees and licensees shall at all times
have reasonable ingress and egress to any dedicated rights of way and use of the Shared Areas supporting the
structural integrity of any Improvement on an Owner’s portion of the Master Property.

3.10.6 The right of WDPR to suspend the enjoyment and use rights of any Owner for any period
during which any monies due by the Owner under this Master Declaration remain unpaid.

12



3.10.7 Subject to the requirement that there be no Prohibited Deletions, the right of WDPR to
transfer all or any part of its interest in the Master Property to any public agency, authority or utility company,
Association, Owner or other person or entity, and subject to such conditions as WDPR determines in its discretion.

3.10.8 Subject to the requirements that there be no Prohibited Deletions, the easements granted
in this Master Declaration shall in no way prevent or limit WDPR's right to subsequently develop any portion of the
Master Property for whatever purposes or uses WDPR chooses.

3.10.9 Unless specifically provided otherwise, the easements granted in this Master Declaration
shall be non-exclusive and the Owners shall have no use priority over any other users of similar easements or over
WDPR, its lessees, guests, invitees, licensees, successors and assigns.

¥

3.10.10 All plats, restrictions, covenants, conditions, reservations, limitations, easements and
other matters of record affecting the Master Property.

3.11  Surface Water Management System. The following provisions will govern the Surface Water
Management System: '

3.11.1 WDPR is responsible for operating and maintaining the Surface Water Management
System.

3.11.2 WDPR shall also be responsible for successfully completing any wetland mitigation
monitoring that may be required, including meeting all conditions associated with mitigation maintenance and
monitoring as may be described in any surface water management permit. [n addition, no construction activities may
be conducted on any portion of the Surface Water Management System. The water management district with
jurisdiction over the Master Property has the right to take enforcement measures, including a civil action or injunction
or penalties against WDPR to compel WDPR to correct any outstanding problems with the Surface Water
Management System. If WDPR ceases to exist or own any portion of the Master Property, and does not assign its
interests, rights and obligations under this Master Declaration as a declarant to any person, including its obligations
to operate and maintain the Surface Water Management System, all of the Owners shall be jointly and severally
responsible for operation and maintenance of the Surface Water Management System in accordance with the
requirements of the water management district unless and until (i) the Surface Water Management System is
conveyed to a local government agency or a non-profit corporation; or (i) an alternate entity assumes responsibility
for such operation and maintenance, which is acceptable to the water management district.

3.11.3 The Surface Water Management System is a Shared Area.

3.11.4 The costs and expenses of maintaining the Surface Water Management System will be a
Shared Area Expense and WDPR is responsible for assessing and collecting fees for the operation, maintenance,
and replacement of the Surface Water Management System.

3.11.5 Any amendment proposed to this Master Declaration which would materially and
adversely affect the Surface Water Management System, conservation areas, or water management portions of
Master Property shall be submitted to the water management district for review prior to finalization of the amendment.
The water management district shall determine if the proposed amendment will require a modification of the
environmental resource or surface water management permit. If a permit modification is necessary, the modification
must be approved by the water management district prior to the amendment of this Master Declaration.

3.12  Water Areas, Beaches and Lagoon. The following provisions will govern the waters areas of the
Master Property, Beaches and the portions of the Lagoon within the Master Property:

3.12.1 The Owner of the portion of the Master Property on which a Beach is located shall have
the responsibility to maintain the Beach; provided, however, that such maintenance and operation must be performed
in accordance with this Master Declaration and Applicable Law.
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3.12.2 It is expressly contemplated that erosion to the Beaches and other shoreline located
adjacent to the lakes, canals, dikes, ditches, or water management, transportation or drainage facilities (whether on
the Master Property or not), including the Lagoon, may occur, the Owner has the obligation to perform restoration to
any Beaches or shoreline that are part of the Owner’s, such as the placement of fill including sand, pea gravel, and
rock. Any action taken by such Owner in this regard must be in compliance with applicable law governing the
Beaches and the Lagoon, including any applicable law respecting wetlands or lake management.

3.12.3 Al portions of the Lagoon included within the Master Property shall be a Shared Area.
The Owner of the portion of the Master Property in which portions of the Lagoon may exist shall have the
responsibility to maintain such portions of the Lagoon lying within such Owner’s property, and the expense of such
maintenance shall be a Shared Area Expense.

3.12.4 Notwithstanding the other provisions of this Section 3.12, the ARO shall have the right,
but not the obligation, to require that the performance of all or any activities necessary to meet an Owner’s
obligations as set forth in this Section 3.12 may be required to be performed by a third party (which may be one of
the TWDC Companies), and not performed by the Owner, and the costs associated with such third party
performance shall be a Shared Area Expense.

3.12.5 No Improvements shall be permitted to be made in the portions of the Lagoon within the
Master Property, unless such Improvements are approved by the ARO pursuant to this Master Declaration. The
costs of maintenance, repair, refurbishment, preservation, enhancement, or replacement of any permitted
Improvements in the Lagoon, including the Improvements supporting the Bungalows, shall be the obligation of the
Owner of the portion of the Master Property containing such Improvements.

3.12.6 Neither WDPR, nor any of the TWDC Companies, make any representations or
warranties regarding the use, character or the appearance of the Beaches and the Lagoon, including water levels,
water quality, aquatic or shore line vegetation, fish, insects or wildlife; and WDPR and the TWDC Companies
specifically disclaim any liabilities arising therefrom.

3.12.7 WDPR or the ARO may promulgate such other Rules and Regulations goveming the use,
operation or maintenance of the Beaches and the Lagoon as they deem advisable in their discretion, and the Owners
and respective lessees, guests, invitees and licensees shall comply with all such Rules and Regulations.

V. INSURANCE.

41 Shared Area Insurance. Except as otherwise provided in this Master Declaration, if it is determined
by the ARO in its discretion that it is necessary or beneficial to obtain a blanket property insurance policy as to any
Shared Area, such insurance policy shall insure against loss or damage caused by fire and other hazards and such
other risks normally covered with respect to improvements similar in construction, location and use as the
Improvements on the Master Property, including all perils normally covered by the standard “Special Perils”
endorsement where such is available, including vandalism and malicious mischief. WDPR, and the TWDC
Companies, shall be included as additional insureds in any commercial general liability policy obtained by or for the
benefit of any Owner, and any additional premium as a result thereof shall be the responsibility of such Owner.

4.2 Property Insurance. WDPR shall keep the Master Property (including all Improvements located
thereon) insured against loss or damage by fire, water, lightning, windstorm, hail, explosion, riot, damage from
aircraft, collapse, and smoke damage, and such other risks, casualties and hazards as may from time to time be
carried for similar buildings within the Walt Disney World® Resort, with “Special Perils” extended coverage, vandalism
and malicious mischief endorsements, in an amount equal to the full replacement value thereof less any applicable
deductibles, the cost of which shall be a Shared Area Expense. Such property insurance shall also contain a
“Building Code” or similar endorsement providing coverage for costs associated with compliance and conformance
with codes required under Applicable Law at the time of reconstruction. Any amount of a loss advanced by WDPR
by reason of not being paid under any deductible provision or retained loss provision in any insurance policy shall be
treated as a Shared Area Expense, but may be allocated among the Owners, to the extent reasonably practicable,
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based upon the extent of the loss. Notwithstanding the foregoing, WDPR may elect from time to time, in its
discretion, to obtain property insurance only for those portions of the Master Property owned by WDPR in which
case, the Owner of those portions of the Master Property not owned by WDPR shall be required to obtain such
property insurance covering the property owned by such Owner in accordance with the requirements of this
paragraph; provided, however, that any such insurance costs, including deductibles, shall not be a Shared Area
Expense.

All property insurance policies maintained by an Owner, other than WDPR pursuant to the preceding
paragraph, and covering any portion of the Master Property owned by such Owner shall provide that all monies for
losses payable thereunder shall be paid to an insurance trustee as set forth in Section 4.4 (the “Insurance Trustee”).
Such policies shall name as additional insureds: (i) WDPR and the TWDC Companies; (i) every Owner; and (iii) at
the request of the Board of Directors of each Association, the Association. At the request of any Owner, such
policies shall contain standard mortgagee clauses in favor of any mortgagee of all or any portion of the Master
Property owned by such Owner or any holder of a mortgage on a leasehold interest in all or any portion of such
property, as their interests may appear, provided that the cost of adding any standard mortgagee clause shall be
borne by the Owner requesting such addition. Nevertheless, all monies payable under such policies shall be payable
in accordance with the provisions of this Master Declaration. Each such policy shall provide that the acts of any
insured party shall not invalidate the policy as against any other insured party or otherwise adversely affect the rights
of any other insured party under the policy. Each such policy shall contain waivers of subrogation for the benefit of
WDPR and the TWDC Companies, all Owners, and Associations and Occupants and waivers of any defense based
on co-insurance or other insurance, and shall provide that such policies may not be cancelled or modified without at
least thirty (30) days (ten (10) days in the event of a cancellation for non-payment of premium) prior written notice to
all of the named insureds and mortgagees.

4.3 Liability Insurance for Master Property. Each Owner shall maintain (a) commercial general liability
insurance and automobile liability insurance protecting WDPR and the TWDC Companies and the Owners against
claims for bodily injury, death or property damage occurring upon, in or about the Master Property, and (b) worker’s
compensation insurance to the extent required by law with respect to the Master Property and employers liability
insurance with minimum limits of $500,000 each accident. The expense of liability insurance maintained pursuant to
this Section 4.3 shall be a Shared Area Expense. In no event, however, shall the policies for commercial general
liability insurance required by clause (a) above afford protection for combined limits of less than $15,000,000.00 in
respect to any occurrence, and $5,000,000 combined single limit for automobile liability, nor shall the amount of
worker's compensation insurance policies required under clause (b) above be less than the amount required by
Applicable Law or the insurance policies for employers liability insurance be less than the limits described above.
Each Owner's commercial general liability insurance shall name as additional insured parties, as their interests may
appear and as applicable, (i) WDPR and the TWDC Companies, (ii) at the request of any Owner, the managing agent
for the portion of the Master Property owned by such Owner; (iii) at the request of any Owner, the partners,
members, directors, officers or employees of such Owner; and (iv) at the request of the board of directors of any
Association, the directors and officers of such Association. Each such policy, to the extent obtainable, shall provide
that the acts of any insured party shall not invalidate the policy as against any other insured party or otherwise
adversely affect the rights of any other insured party under the policy and each such policy shall contain waivers of
subrogation (except in the case of worker's compensation and employer's liability policies) for the benefit of all
additional insureds, and waivers of any defense based on coinsurance or other insurance, and shall provide that
such policies may not be cancelled or modified without at least thirty (30) days (ten (10) days in the event of a
cancellation for non-payment of premium) prior written notice to all of the insureds and mortgagees. Any amount of a
loss advanced by WDPR by reason of not being paid under any deductible provision or retained loss provision in any
insurance policy shall be treated as a Shared Area Expense, but may be allocated among the Owners, to the extent
reasonably practicable, based upon the extent of the loss. Notwithstanding the foregoing, WDPR may elect from
time to time, in its discretion, to obtain liability insurance in whole for all of the Master Property, in which case the
Owners shall not be required to maintain such insurance but only to the extent such insurance is maintained by
WDPR and the premium for such insurance shall be a Shared Area Expense.
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44 Insurance Trustee; Share of Proceeds. All insurance policies maintained by Owners are to be for
the benefit of WDPR, the Owners, and any mortgagees as their interests may appear. All insurance policies
maintained by Owners other than WDPR must provide that all proceeds covering property losses are to be paid to a
named Insurance Trustee if WDPR so elects. WDPR shall be deemed to be the Insurance Trustee for all purposes
under this Master Declaration if WDPR elects not to appoint an Insurance Trustee. If WDPR is not the Insurance
Trustee, the Insurance Trustee will be a commercial bank with trust powers authorized to do business in Florida or
another entity acceptable to WDPR. The Insurance Trustee (other than WDPR with respect o its obligations as the
declarant under this Master Declaration) is not liable for payment of premiums or for the failure to collect any
insurance proceeds. The duty of the Insurance Trustee is to receive such proceeds as are paid and hold the
proceeds in trust for the purposes stated in this Master Declaration for the benefit of WDPR, the Owners, and
distributed in accordance with Section 6.6.

4.5 Insurance for Associations and Unit Owners. In the event of the creation of a Condominium, the
Owners of Accommodations may carry insurance for their own benefit, provided such required insurance shall
contain waivers of subrogation for the benefit of all Owners and the Owners of Accommodations, and, further
provided, that the liability of the carriers issuing the insurance obtained pursuant to this Article |V shall not be affected
or diminished by reason of any such insurance carried by the Owners of the individual Accommodations.

4.6 Disputes. In the event of a dispute conceming the Shared Areas or as to the cause of damage or
the cost of replacement, repair, operation or maintenance of any Shared Area, the ARO shall make a determination
that shall be binding on the parties. If the ARO declines to make a determination as to the cause of damage or the
cost of replacement, repair, operation or maintenance of any Shared Area, then an independent licensed engineer
shall be retained by the disputing parties, the cost of which shall be bome equally by such parties, and whose
determination shall be binding on the parties.

4.7 Right to Self-Insure. Notwithstanding anything in this Article IV to the contrary, WDPR may elect,
from time to time, to self-insure all or any portion of the risks for which insurance is required under this Article 1V, in
which event WDPR shall be solely responsible for any costs or expenses incurred by the Owners as a result of
casualty or other events for which WDPR has self-insured and which would have been covered by the insurance
required under this Article IV if such insurance had been obtained. The provisions of this Section 4.7 shall not limit or
reduce any Owner’s obligation to obtain the insurance required by this Article IV with respect to the Owner’s portion
of the Master Property if WDPR directs the Owners to obtain such insurance (or as may be otherwise required by this
Master Declaration or Applicable Law) and no Owner (other than WDPR) shall have the right to self-insure any risk
without the approval of WDPR, which may be granted or withheld in its discretion.

V. ARCHITECTURAL REVIEW AND ARCHITECTURAL REVIEW OFFICER.

5.1 Architectural Review. No Improvements shall be located, constructed, erected, installed, placed,
attached, affixed, or maintained upon the Master Property, nor shall any exterior addition to, change or alteration in
the Improvements, be made, nor shall any tree removal or other landscaping changes be commenced or completed
until the plans and specifications showing the nature, kind, shape, height, materials, color, approximate cost and
location -of the same shall have been submitted to and approved by the ARO, as set forth in this Article, as to
conformity of design and location to the overall theme, concept, atmosphere and extraordinarily high standards of
quality associated with buildings or other improvements developed and maintained within RCID and on or adjacent to
the grounds of the WALT DISNEY WORLD® Resort, as determined by the ARO in its discretion. Any repair,
rebuilding, alteration or reconstruction on account of casualty or other damage on the Master Property shall be
conducted in accordance with this Master Declaration and with the original ARO approved design and construction
for the damaged Improvements or with new plans approved by the ARO. Prior to commencing any Work on any
portion of the Master Property owned by an Owner, the Owner shall submit to the ARO, and obtain the written
approval of the ARO of, detailed plans for all proposed Work. Any change in the Visible Area of any Improvement
including repainting in a different color, adding decorative sculptures, wrought iron grills, or the like shall also require
approval by the ARO before any Work is commenced. Disapproval of plans, specifications or location may be based
upon any grounds, including purely aesthetic considerations, which the ARQ, in its discretion deems sufficient. If the
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AROQ fails to approve or disapprove such design and location within one hundred twenty (120) days after the plans
and specifications have been submitted to it, approval will not be required and compliance with this Section will be
deemed to have been granted.

5.2 Architectural Review Officer. WDPR, upon the recording of this Master Declaration, may designate
one or more persons as the “Architectural Review Officer” or “ARO" in its discretion, which person or persons will
continue to serve in such capacity until WDPR determines otherwise, in its discretion. To the extent WDPR does not
designate a person or persons as ARO, WDPR will act as the ARO. WDPR may increase or decrease the number of
persons who make up the composition of the ARO from time to time.

5.3 Duties and Powers. The ARO shall have the following duties and powers:

5.3.1  The ARO shall have the right to adopt, promulgate, rescind, amend and revise Rules and
Regulations governing architectural control; provided, however, such Rules and Regulations shall at all times remain
consistent with the overall theme, concept, atmosphere and extraordinarily high standards of quality associated with
improvements on or adjacent to the grounds of the WALT DISNEY WORLD® Resort;

5.3.2 The ARO shall have the right of specific approval or veto in its discretion, and of all
architectural, engineering, platting, planning and landscaping aspects of any Improvement as well as the general plan
for development of all or any portion of the Master Property;

5.3.3  The ARO may appoint one or more persons to make preliminary review of all applications
and report recommendations to the ARO for ARO action on the recommendations, which preliminary review shall be
subject to regulations and limitations as the ARO deems advisable, and the reasonable cost of which preliminary
review shall be charged and collected from the Owner requesting approval, at the discretion of the ARO;

5.34  The ARO shall consider all matters submitted for approval as to the conformity of the
design and location in relation to surrounding Improvements, topography and the overall theme, concept, atmosphere
and extraordinarily high standards of quality associated with improvements on or adjacent to the grounds of the
WALT DISNEY WORLD® Resort, as determined by the ARO in its discretion;

5.3.5 The ARO shall have the right to require the submission, for approval, of samples of
building materials proposed or any other data or information necessary in its review process; and the ARO may
require that a set of plans and specifications be submitted to the ARO prior to obtaining a building permit, which set
of plans and specifications shall become the property of the ARO. The work contemplated must be performed in
accordance with the plans and specifications as approved.

5.4 Ownership of Plans; Modifications to Final Plans. The submitting Owner shall be the owner of the
plans for all Improvements on the Owner's property. The ARO shall be provided with a copy, for record purposes, of
all final construction plans filed with any governmental authority. The ARO shall also be furnished with a complete
set of “as-built” drawings upon the completion of construction of any Improvements. Any changes or revisions to the
final plans shall be at Owner's sole cost and expense and shall be subject to the ARO's approval if such changes or
revisions materially alter or modify aspects of the final plans over which the ARO had approval rights. If the nature or
extent of such changes to the final plans are sufficiently material that, pursuant to Applicable Law the Owner is
required to submit such changes to the appropriate governmental authority for a plan revision and approval, the ARO
shall be furnished with copies of any modifications to the final plans prior to submission to the govemmental
authority. The ARO shall provide all copies in its possession of plans, “as-built" drawings, and construction plans
filed with any governmental authority to WDPR, which shall maintain such plans and drawings on record for the
review of any Owner.

55 Enforcement. WDPR shall provide written notice of any violation of the provisions of this Master
Declaration, and failure to correct the violation within fifteen (15) business days after delivery of such notice shall give
rise to WDPR's right to enter upon the Master Property, and an easement is reserved by WDPR for this purpose,
make such corrections or modifications as are necessary or remove anything in violation of the provisions of this
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Master Declaration, and charge the cost of such corrections or modifications to the entity responsible for the violation
or the Owner on whose portion of the Master Declaration the violation occurred or existed. Any such action taken by
WDPR pursuant to this Section 5.5 shall not be deemed a trespass. Should WDPR be required or elect to enforce
the provisions of this Master Declaration by legal action, the reasonable attorneys' fees, other professionals’ fees and
costs incurred, whether or not judicial proceedings are involved, including the attorneys' fees, other professionals’
fees and costs incurred on appeal of such judicial proceedings and those incurred in all bankruptcy and probate
proceedings, shall be collectible from the breaching party.

5.5.1  If any Work is performed in violation of this Article V, or if any Improvements or alterations
to Improvements, or any portions of any of the foregoing, do not substantially and materially conform to the approved
plans for such Improvements or alterations and such non-conformity pertains to any aspect of the Improvements or
alterations that were subject to the ARQ's approval rights, the same shall be removed or reconstructed by Owner at
Owner's cost if so required by the ARO, in addition to, and not in limitation of the other rights and remedies of the
ARO or WDPR under this Master Declaration.

5.5.2  Upon written request from the ARO, an Owner shall, at its own cost and expense, remove
any non-conforming Improvement on or in such Owner’s portion of the Master Property and restore such property or
Improvements to substantially the same condition as existed prior to the construction of the non-conforming
Improvement or undertake Work to construct or install a conforming Improvement. Should an Owner fail to remove
and restore as required within fifteen (15) days after delivery of the written request or such longer period as may be
necessary to restore or construct as required (provided that the ARO agree in writing to such longer period of time, in
its discretion), the ARO shall have the right, but not the obligation, and an easement is granted to the ARO for this
purpose, to enter the Owner's portion of the Master Property, remove the non-conforming Improvement and restore
such property to substantially the same condition as previously existed or undertake such Work as is necessary to
cause the non-conforming Improvement to conform to and be in compliance with the Master Declaration and the
plans for such Improvement. Any such action shall not be deemed a trespass, and the ARO shall charge the
reasonable cost of such corrections or modifications to the Owner responsible for the violation. Should the ARO be
required or elect to enforce the provisions of this Section 5.5.2 by legal action, the reasonable attorneys' fees, other
professionals’ fees and costs incurred, whether or not judicial proceedings are involved, including the attorneys' fees,
other professionals’ fees and costs incurred on appeal of such judicial proceedings and those incurred in all
bankruptcy and probate proceedings, shall be collectible from the breaching party. Upon demand, the Owner of the
portion of the Master Property upon which the non-conforming Improvement is located shall reimburse all reasonable
costs incurred by the AROQ in exercising its rights under this Section 5.5.2.

5.5.3  The ARO may preclude any contractor, subcontractor, agent, employee or other invitee of
an Owner who fails to comply with the terms and provisions of this Article V from continuing or performing any further
activities within the Master Property in which such party is performing such activity; provided, however, this right shall
not be utilized to preclude any Owner or its contractors, subcontractors, agents, or employees from performing
further activities in the Master Property which are in compliance with the terms and provisions of this Article V.
Neither the ARO, nor its officers, directors or agents shall be held liable to any person for exercising the rights
granted by this Article V.

5.6 Exculpation of WDPR and ARO. WDPR and the ARO cannot and shall not be held responsible for
any loss or damage to any person arising out of the approval of any plans and specifications or designs with respect
to either construction errors or noncompliance with any Applicable Law. The approval of any plans and specifications
submitted to WDPR and the ARO pursuant to this Master Declaration shall not be construed as approval or
certification of the structural adequacy of the structures detailed in such plans and specifications or their conformity to
applicable building codes or other legal requirements or Applicable Law, it being agreed that Owner shall hold WDPR
and the ARO harmless from all claims and liabilities arising from use of any such plans and specifications. Neither
the ARO nor any of the TWDC Companies (nor their respective representatives, officers, directors, employees, or
agents) shall have, assume or incur any responsibility for the adequacy of the plans and specifications or be subject
to any liability or damages to an Owner or to any other person or party in the event such plans and specifications, or
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the design represented by such plans and specifications, is deficient in any manner or for any mistake in judgment,
negligence, misfeasance or nonfeasance related to or in connection with any such decision, approval or disapproval,
including any violation of Applicable Law or any defect in the design or construction of any building, structure or other
aspect of the Improvements constructed, erected, placed or installed pursuant to or in accordance with the approved
plans and specifications for such Improvements. Plans, specifications and other materials submitted to and
approved by the ARO shall not be reviewed or approved for their compliance with any Applicable Law. An Owner, or
any third party, shall not be entitled to bring and shall not bring any action, proceeding or suit against the ARO any
Owner or WDPR for the purpose of recovering any damages or other relief in connection with the approval or
disapproval of such plans, specifications or other materials.

5.7 Indemnity During Construction. Each Owner that is constructing or working on Improvements or
alterations to Improvements shall indemnify, protect, defend and hold WDPR, other Owners, any management
company hired by an Association, and the ARO harmless from and against all claims, expenses, liabilities, loss,
damage, and costs, including any actions or proceedings in connection therewith and including reasonable attorneys’
and other professionals’ fees, actually incurred in connection with, arising from, due to or as a result of the death of or
any accident, injury, loss or damage caused to any person or loss or damage to the property of any person, to the
extent such death, accident, injury, loss or damage was caused by such Owner or its agents, servants, employees,
lessees, guests, invitees or licensees except claims that result from the gross negligence or willful misconduct of
such indemnified person or the agents, servants, employees, lessees, guests, invitees or licensees of such
indemnified person.

5.8 Permits _and Approvals. Each Owner that is constructing or working on Improvements or
alterations to Improvements shall be responsible for obtaining all governmental permits and for filing copies of the
same with the ARO prior to commencement of any Work. Such Owner shall be responsible for payment of any
application, impact, tap in, deposit, hookup, connection and similar fees and charges applicable to or a prerequisite
for the issuance of any governmental permits, any utility connections, or other permits, authorizations or approvals
necessary to the construction, occupancy and use of the proposed Improvements. WDPR, ARO and Owner shall
cooperate in connection with applications for any and all such governmental permits.

5.9 Stormwater Design and Runoff. Each Owner shall insure that any construction performed by such
Owner complies with all conditions imposed by any stormwater discharge permits applicable to such property or the
Master Property as a whole and shall employ best management practices during construction to prevent runoff
sedimentation.

VI REQUIREMENTS REGARDING OPERATION, MANAGEMENT AND MAINTENANCE OF MASTER
PROPERTY.

6.1 General Intent. It shall be the intent and purpose of this Master Declaration to preserve and
enhance the desirability and attractiveness of the Master Property and to ensure that all permitted development on
the Master Property will be designed, constructed and at all times operated, managed and maintained in compliance
with all Applicable Law and this Master Declaration and in conformity with the overall theme, concept, atmosphere
and extraordinarily high standards of quality associated with the WALT DISNEY WORLD® Resort, as determined by
the ARO and WDPR in their discretion. In this regard, all and each portion of the Master Property, including any
Improvements and Open Spaces, will be subject, at a minimum, to the standards set forth in this Master Declaration
and to such standards as are applied to resort hotels in the WALT DISNEY WORLD® Resort. The ARO and WDPR
shall have the right to require all Owners to comply with established maintenance, repair, replacement and
management standards which are in effect for similar improvements in the WALT DISNEY WORLD® Resort, as
determined in their discretion.

6.2 Open Areas, Beaches and Lagoon, and Improvements. In order to (i) fulfill the terms, provisions,
covenants, conditions and restrictions contained in this Master Declaration and (ii) ensure that the Master Property is
managed and maintained for the best recreation, use, enjoyment, welfare and benefit of WDPR or any Owner, there
is imposed upon the persons or entities charged with the responsibility of operating, managing and maintaining the all
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and each portion of the Master Property, including any Improvements developed on the Master Property, the specific
duty and obligation to perform the following:

6.2.1  Maintain and care for the Open Areas so that such Open Areas are at all times neat,
presentable and attractive, including completing such routine tasks as planting new flowers and shrubs, grass cutting,
tree and plant trimming, sprinkling, fertilizing, spraying and the like and keeping the landscaped portion of the Open
Areas free of weeds, tall grass, undergrowth, dead trees, dangerous or dead tree limbs, weeds, trash and rubbish,
and any other unsightly objects, which such tasks may be required by the ARO to be performed on a daily basis;

6.2.2  Maintain, preserve and protect those portions of the Master Property designated or used
for water transportation, water management and drainage purposes including maintenance and operation of the
Surface Water Management System and any Improvements established within such areas and any efforts to control
the levels of, chemically treat or otherwise alter any waters on the Master Property, including the portion of the
Lagoon located within the Master Property;

6.2.3  Maintain, preserve and protect all Beaches and the portion of the Lagoon located within
the Master Property, including debris pick-up, sand grooming, raking and disposing or burying of non-growing aquatic
vegetation, landscaping and replacement of littoral plantings, and maintaining any Improvements located within the
Lagoon so that such Improvements are at all times in good, clean and attractive condition, order and repair; provided,
however, that any action taken in this regard must be in compliance with all Applicable Law governing any Beach and
the Lagoon, including any Applicable Law respecting wetlands or lake management.

6.24 Maintain, operate, repair, alter, renovate, reconstruct and replace any and all
Improvements placed or erected upon the Master Property so that such Improvements are at all times in good, clean,
attractive and sanitary condition, order and repair; and maintain, operate, repair, alter, renovate, reconstruct and
replace any and all Shared Areas so that such Shared Areas are at all times in good, clean, attractive and sanitary
condition, order and repair and do not become in such a state of disrepair that the structural integrity of the Shared
Area is jeopardized or that the appearance of the Shared Area becomes inconsistent with the surrounding area or the
standard of care required under this Master Declaration. Any Shared Area that is partially or totally destroyed or
damaged must be repaired or reconstructed except as ARO and WDPR agree otherwise.

6.3 Safety Standards. Nothing contained in this Master Declaration is intended to set any acceptable
minimum safety or welfare standards and it shall remain the sole responsibility of the persons or entities charged with
the responsibility for the operation, management, repair and maintenance of any portion of the Master Property to
determine the minimum levels of safety or welfare standards for the Master Property or the relevant portions of the
Master Property, which shall not be inconsistent with the provisions of this Master Declaration and in compliance with
Applicable Law.

6.4 Responsibility for Operation, Management and Maintenance of Shared Areas. Except as
specifically provided otherwise in this Master Declaration, the responsibility to care for, operate, maintain, repair,
replace, alter, renovate, reconstruct, preserve and protect any Shared Area or Improvement that is included as part
of a Shared Area shall be the responsibility of the Owner (or lessee) of such Shared Area or Improvement and shall
be a Shared Area Expense. Except as specifically provided otherwise in this Master Declaration, it shall be the
responsibility of the applicable Association to care for, operate, maintain, repair, replace, alter, renovate, reconstruct,
preserve, and protect any Shared Area or other Improvement located on Condominium Property or Timeshare
Property. If all or any portion of any Shared Area or Improvement that is included as part of a Shared Area is not
cared for or operated as required by this Master Declaration, WDPR and each Owner shall have the right to enforce
compliance with the requirements of this Master Declaration in the manner reserved for enforcement of the
provisions of this Master Declaration as set forth in this Master Declaration. Notwithstanding the provisions of this
Section 6.4, the ARO shall have the right, but not the obligation, to require that the performance of all or any
activities necessary to meet the responsibility to care for, operate, maintain, repair, replace, alter, renovate,
reconstruct, preserve, and protect a Share Area or Improvement that is included as part of a Shared Area be
performed by a third party (which may be one of the TWDC Companies), and not by the Owner (or lessee) of such
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Shared Area or Improvement, and the costs associated with such third party performance shall be a Shared Area
Expense.

6.5 Minimize Interference. All activities by or on behalf of any Owner in the use and occupancy of such
Owner's portion of the Master Property, including maintenance repairs, replacement, alterations, renovation,
reconstruction, or other work, shall be performed, insofar as possible, in @ manner which minimizes interference with
the use of any part of the Master Property.

6.6 Professional Management. In order to discharge any additional duties or obligations imposed under
this Master Declaration, WDPR, any Owner or such other persons or entities which are, from time to time, charged
with or responsible for the operation, management and maintenance of all or any portion of the Master Property may
delegate all or any portion of such party's obligations to a professional management company, which may include a
subsidiary or an affiliate of WDPR or the TWDC Companies.

VL. EXPENSES.

7 Expenses Generally. WDPR or any Owner, as the case may be, shall be solely responsible for the
expenses associated with the care, maintenance, reconstruction, restoration or repair contemplated under this
Master Declaration of the Beaches, portions of the Lagoon, any Open Areas or Improvements existing, developed,
constructed or maintained on the portion of the Master Property owned by WDPR or such Owner, except as set forth
in this Article VIl or elsewhere in this Master Declaration.

7.2 Shared Area Expenses and Other Shared Expenses. WDPR and each Owner, by the acceptance
of a conveyance of all or a portion of the Master Property, covenants and agrees to share in the Shared Area
Expenses to be fixed and collected from time to time as provided in this Master Declaration. Furthermore, as a result
of the development and operation of the Master Property as an integrated property, and in order to maximize
efficiencies and cost savings and to avoid any unnecessary increases in administrative costs arising from cost
accounting, certain services or operational or maintenance functions (including those Utility Services that are not
separately metered or are provided to the Master Property on a consolidated basis) that might otherwise be
separately obtained or incurred for the benefit of WDPR and the Owners, with respect to each portion of the Master
Property owned by WDPR and such Owners, and which are not necessarily Shared Area Expenses may, and in
some instances must, be obtained or performed on a consolidated basis and the expense associated therewith
allocated and shared by Owners on the same basis that Shared Area Expenses are allocated and shared. WDPR, in
its discretion, will designate those services and operational and maintenance functions that will be so consolidated
and determine the allocation and sharing of the expenses associated therewith pursuant to this Article VII. Further,
by agreement (including any property management agreement), Owners may designate additional services and
operational and maintenance functions to be consolidated and allocated and shared pursuant to this Article VII. All
such expenses will be deemed to be Shared Area Expenses for purposes of this Article VII.

7.21 Determination of Shared Area Expenses. Shared Area Expenses will be determined on an
annual basis by WDPR and shall be used exclusively for the payment of the costs and expenses associated with the
maintenance, operation, repair, replacement and refurbishment of the Shared Areas or the payment of the cost and
expense of providing the consolidated services and operational and maintenance functions for the Shared Areas as
set forth in Section 7.2 and elsewhere in this Master Declaration. The Shared Area Expenses shall be apportioned
between Owners in accordance with any allocation methodology that reasonably allocates in an equitable manner
the Shared Area Expenses between all Owners, as determined by WDPR in its discretion. Any one or more of the
following allocation methodologies may be used by WDPR in its discretion: (i) number of arrivals; (ii) occupancy
rates; (ii) room nights; (iii) guest population; (iv) square footage; (v) number of Accommodations; (vi) labor hours
incurred; (vii) number of employees engaged to perform function; (viii) number of housekeeping hours incurred; or
(ix) any other allocation methodology that WDPR determines, in WDPR's reasonable judgment, allocates the Shared
Area Expenses in an equitable manner. In additon, WDPR may use, in its discretion, different allocation
methodologies to allocate different components of the Share Area Expenses. The calculations of each Owner's
share of the Shared Area Expense shall be made in accordance with generally accepted accounting principles.
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7.2.2  Additional Shared Area Expenses. In addition to the annual Shared Area Expenses
authorized by this Article VII, additional Shared Area Expenses may be required in any given year for the purpose of
defraying, in whole or in part, any unexpected Shared Area Expense or the expense arising out of any construction or
reconstruction (net of insurance proceeds after a casualty loss), refurbishment, renovation or unexpected repair or
replacement of a Shared Area.

7.2.3  Annual Surplus or Deficit. Any monies collected in a given year in excess of Shared Area
Expenses shall be carried forward and applied to the Shared Area Expenses of the next year. Any deficits incurred
in a given year, which deficits are not eliminated by additional Shared Area Expenses, will be carried forward and
included in the Shared Area Expenses charged for the next year.

7.24  Notification, Due Date and Creation of Lien and Personal Obligation for Shared Area
Expenses. WDPR shall notify each Owner of such Owner’s share of the Shared Area Expenses each year, and shall
set a due date by which all Owners must pay their share of the Shared Area Expenses, which date shall not be
sooner than thirty (30) days after delivery of the notification by WDPR. The Shared Area Expenses, together with
such interest on the Shared Area Expenses and costs of collection of the Shared Area Expenses, as provided in
Section 7.2.5, shall be a lien against the property of any Owner obligated to pay a share of the Shared Area
Expenses pursuant to this Master Declaration, and shall also be the personal obligation of the person who was the
Owner of such property at the time when the Shared Area Expense was due. When any portion of the Master
Property has been declared as Condominium Property or Timeshare Property, the Shared Area Expenses shall be a
common expense of the Condominium or Timeshare Plan and the Association responsible for managing the
Condominium Property or Timeshare Property shall be the entity responsible for collecting and remitting the share of
the Shared Area Expenses due from the members of the Association. While each member shall be responsible for
the payment of his or her share of the Shared Area Expenses, the failure of any member to pay his or her share of
the Shared Area Expenses shall not relieve the Association from the obligation to timely pay the entire amount of the
Shared Area Expenses due from the members of the Association.

7.2.5  Effect of Nonpayment.

7.2.5.1. Personal Obligation of Owner; the Lien. If an Owner's share of the Shared Area
Expenses are not paid when due, then such obligation shall become delinquent and shall, together with interest and
the costs of collection on such obligation as provided in Section 7.2.5.2, become a continuing lien on the Owner’s
portion of the Master Property which shall bind such property in the hands of the then Owner, and such Owner's
heirs, successors, devisees, personal representatives and assigns. The personal obligation of the then Owner to pay
such obligation, however, shall remain such Owner's personal obligation.

7.2.5.2. Remedies. If an Owner's share of the Shared Area Expenses is not paid by the
due date, the obligation shall bear interest from the due date at the maximum rate permitted by Florida law. WDPR
may bring an action at law against the Owner personally obligated to pay the same or in equity to foreclose the lien
against the property, and there shall be added to the amount of such obligation the costs of collection including the
preparing and filing the complaint in any such action. If a judgment is obtained, such judgment shall include interest
on the obligation as above provided and a reasonable attorneys’ fee or other professionals’ fees, including those
incurred in all probate and bankruptcy proceedings, to be fixed by the court together with the costs of the action.

7.2.5.3. Association's Responsibility. Each Association shall be responsible for the
administration and collection of the share of Shared Area Expenses due from members of such Association together
with applicable interest, late charges and costs of collection (including costs and reasonable attorneys' fees and other
professionals’ fees), and such obligation, if not timely paid, shall be secured by a lien against the Condominium
Property or Timeshare Property (as applicable). WDPR shall have the power to perfect and to foreclose said lien in
the manner generally provided for such perfection and foreclosure against real and personal property, respectively,
by Florida law. The Association shall collect Shared Area Expense obligations from their members as common
expenses in the same manner and at the same time as they collect other common expenses from their members.
The Association may utilize all the provisions of their respective declarations and governing documents which pertain
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to the assessment and collection of common expenses of the Condominium Property or Timeshare Property when
collecting Shared Area Expenses payable pursuant to this Master Declaration.

7.2.5.4. No Avoidance of Shared Area Expenses. The liability for Shared Area Expenses
may not be avoided by waiver of the use or enjoyment of the Master Property or by the abandonment of the Owner’s
portion of the Master Property.

7.2.6  Subordination of the Lien to Mortgages. The lien provided for in this Master Declaration
shall be subordinate to the lien of any first mortgage now or hereafter placed upon any portion of the Master Property
by a mortgagee; provided, however, that such subordination shall apply only to the obligations which have become
due and payable prior to a sale or transfer of such property pursuant to a decree of foreclosure, or any other
proceeding in lieu of foreclosure. Such sale or transfer shall not relieve such property from liability for any Shared
Area Expense obligation thereafter becoming due, nor from the lien of any such subsequent obligation.

7.2.7  Assignment. WDPR may assign and delegate its rights and duties under this Article VII to
any entity, in its discretion, including the assignment to a ground lessee if WDPR enters into a Ground Lease for all
or a portion of the Master Property. Such ground lessee may further assign and delegate such rights and duties with
WDPR's prior written consent which may be granted or withheld in WDPR's discretion.

VIl.  GENERAL RESTRICTIONS. In order to preserve and enhance the desirability and attractiveness of the
Master Property and in furtherance of the general intent of this Master Declaration, the following general restrictions
shall be applicable to the Master Property:

8.1 Permitted Use. The Master Property may be used from time to time during the term of this Master
Declaration for any lawful purpose, subject to the provisions of this Master Declaration. It is expressly contemplated
that all or a portion of the Master Property may be utilized for commercial purposes or may be declared as part of a
Condominium, as part of a Timeshare Plan or as part of both. '

8.2 Mining or Drilling. There shall be no mining, quarrying or drilling for minerals, oil, gas or otherwise,
undertaken within any portion of the Master Property without the specific consent of WDPR. Activities of WDPR or
any Owner in dredging any lakes; creating, excavating or maintaining the Surface Water Management System,
drainage or other facilities or easements; or installing wells, pumps or sprinkler systems for any portion of the Master
Property, in compliance with Applicable Law, shall not be deemed a mining, quarrying or drilling activity as
contemplated in this Section 8.2.

8.3 Litter. In order to preserve the attractiveness and desirability of the Master Property and to more
fully integrate its overall appearance with that of the WALT DISNEY WORLD® Resort, no garbage, trash, refuse,
waste or rubbish shall be deposited, dumped or kept upon the Master Property except in closed containers,
dumpsters or other garbage collection facilities suitable for such use and in compliance with all Applicable Law. All
centrally located containers, dumpsters and other garbage collection facilities shall be screened from view of casual
passersby and shall at all times be kept in a clean condition with no noxious or offensive odors emanating therefrom.
Individual waste receptacles located throughout the Master Property shall be designed and maintained in conformity
with the overall care and maintenance standards set forth in this Master Declaration and in conformity with the
standards of the WALT DISNEY WORLD® Resort, as determined by the ARO in its discretion.

8.4 Signs.

8.4.1 No Signs. No sign shall be displayed or placed upon the Master Property by any Owner
(other than WDPR), or by any Owner'’s lessee, guest, invitee or licensee without the prior written consent of the ARO.

8.4.2 WDPR Rights. Nothing contained in this Master Declaration shall prevent WDPR or any
person designated by WDPR, from erecting or maintaining or allowing such commercial and display signs for
development, sales, management or other purposes, provided such are in compliance with Applicable Law.
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8.5 Aerials. No exterior radio or television mast, tower, pole, wire, aerial, satellite receiving stations or
dish, antenna or related appurtenances or equipment, shall be erected or maintained on the Master Property, without
the prior written approval of the ARO.

8.6 Electrical Interference. No electrical or electromagnetic signals, machinery, devices or apparatus
of any sort shall be used or maintained on the Master Property which causes interference with any television or radio
reception received or broadcast on any other portion of the Master Property or the WALT DISNEY WORLD® Resort
without the approval of WDPR.

8.7 Household Pets and Livestock. No animals, household pets, livestock, or poultry of any kind shall
be raised, bred, or kept on the Master Property unless approved by WDPR. This Section shall not apply to service
animals as defined by the Americans with Disabilities Act.

8.8 Nuisances and Trespassing. No illegal, obnoxious or offensive activity shall be permitted or
committed on any part of the Master Property, nor shall anything be permitted or done on the Master Property which
is or may become a nuisance or a source of embarrassment, discomfort or annoyance to persons at or about the
Master Property or the WALT DISNEY WORLD® Resort. No trash, garbage, rubbish, debris, waste material, or
other refuse shall be deposited or allowed to accumulate or remain on any part of the Master Property. No fires for
the bumning of trash, leaves, clipping or other debris or refuse shall be permitted on any part of the Master Property
except as required to develop all or a portion of the Master Property and as permitted by Applicable Law. It is
expressly contemplated that the construction, reconstruction or alteration of Improvements on the Master Property
may result in noise or light levels in excess of levels typically occurring in areas consisting solely of residential
Accommodations and may result in an obstruction of views. Nothing contained in this Master Declaration shall be
deemed to prohibit such construction. It is expressly contemplated that portions of the Master Property and
properties nearby the Master Property may be operated as commercial spaces containing hotels, restaurants,
entertainment complexes or other public establishments which may have nighttime hours of operation and which may
result in noise or light levels in excess of levels typically occurring in areas consisting solely of residential
Accommodations, including fireworks and concerts. Nothing contained within this Master Declaration shall be
deemed to prohibit such commercial activity.

8.9 Subdividing. WDPR shall have the right in its discretion to cause or permit the subdivision, platting
or division of all or any part of the Master Property, subject to this Master Declaration and Applicable Law. No portion
of the Master Property shall be subdivided, platted or divided by any persons claiming an interest in the Master
Property by, through or under any Owner, without the prior written consent of WDPR.

8.10  No Chain-Link Fences. The installation of chain-link fences on the Master Property is prohibited,
except temporarily in connection with construction work related to the development of the Master Property or with the
approval of the ARO.

8.11  Casualties. If any Improvements are damaged or destroyed by fire, casualty or otherwise, the
Owner or Owners of such Improvements shall promptly clear all debris resulting from such event, and promptly
commence either to rebuild or repair the damaged or destroyed Improvements in accordance with the terms and
provisions of this Master Declaration, or in the case of Open Areas, to grass over and landscape the land in a
manner consistent with their pre-casualty condition and the surrounding area. If the Owner or Owners decide not to
rebuild destroyed Improvements, the land previously underlying such Improvements shall be developed and
maintained as Open Areas in accordance with this Master Declaration.

8.12  Repair, Rebuilding, Alteration and Reconstruction. Any repair, rebuilding, alteration or
reconstruction on account of casualty or other damage on the Master Property shall be in accordance with this
Master Declaration and with the plans and specifications for such property and areas as originally constructed or with
new plans and specifications approved by the ARO.

8.13  Vehicles and Vehicular Parking. No vehicle shall be parked on any part of the Master Property,
except on areas designed for parking. Trailers, oversized vehicles, commercial vehicles, recreational vehicles, buses,
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and trucks with more than six (6) wheels (excluding those vehicles owned by WDPR or the TWDC Companies) shall
not be permitted on the Master Property except in temporary or designated parking spaces, if any, and as permitted
by WDPR. No commercial vehicles shall be parked on the Master Property, except those present on business or
with the approval of WDPR. No inoperative automobiles, trucks, trailers or other types of vehicles shall be allowed to
remain on or adjacent to any portion of the Master Property for a period in excess of forty-eight (48) hours without the
prior written approval of WDPR, unless concealed from public view. Nothing contained in this Section shall prohibit
the entry or parking of trailers, mobile homes or other temporary structures to be used as field construction offices by
contractors in connection with construction, alteration or reconstruction of Improvements or of maintenance or
construction vehicles necessary for the maintenance of the Master Property or the construction, alteration or
reconstruction of Improvements.

8.14  Accessory Structures. No tent, shack, garage, trailer, barn or other temporary or accessory
structures shall at any time be erected and' used temporarily or permanently as a residence or for any other purpose,
except as approved by the ARO; provided, however, temporary structures, mobile homes or field construction offices
may be used by contractors in connection with construction work for the development of the Master Property, and
other temporary or accessory structures may be used during time of emergency caused by fire or other casualty.

8.15  Hazardous Materials and Waste. In order to preserve and enhance the beauty, use and enjoyment
of the Master Property, there shall be no possession, storage, use or handling of any hazardous materials on the
Master Property, except in compliance with Applicable Law. To the extent that any hazardous waste is generated on
or at the Master Property during the term of this Master Declaration, whether as a result of ongoing business or
recreational activities or as a result of cleanup or remedial activities, it shall be the sole obligation of WDPR, the
Owner, the management company or other person generating the hazardous waste to comply with Applicable Law
relating to the generation, temporary collection and offsite disposition of any such hazardous waste.

8.16  Water Areas, Beaches and Lagoon.

8.16.1 No use of lakes, ponds, streams, or other bodies of water, including the waters of the
Lagoon, within the Master Property is permitted, except for approved commercial activities permitted by WDPR in its
discretion. Such prohibited uses include fishing, bathing, swimming, wading, diving, snorkeling, canoeing, kayaking,
paddle boarding or boating.

8.16.2 No boats, jet-skis, waverunners or watercraft of any kind shall be used, stored or brought
onto the Master Parcel by any Owner, lessee, guest, invitee or licensee except for approved commercial activities in
such areas and under such conditions as may be determined by WDPR in is discretion from time to time.

8.16.3 No person, including any Owner, guest, licensee or invitee is permitted to disturb or
remove sand, aquatic vegetation, fish, insect or wildlife from any Beach or the Lagoon, including any mowing, cutting
or chemical treatment, except as such activity is performed in connection with the Beach and Lagoon maintenance
obligations, as set forth in this Master Declaration or as required or permitted under Applicable Law.

8.16.4 Owners, lessees, guests, invitees and licensees occupying any Bungalow are prohibited
from engaging in any use of the Lagoon from a Bungalow, including fishing, bathing, swimming, wading, diving,
snorkeling, canoeing, kayaking, paddle boarding or boating, and shall at all times refrain from littering or dumping
anything in the Lagoon.

8.16.5 Neither WDPR nor any of the TWDC Companies shall be responsible for any loss,
damage, or injury to any person or property arising out of the authorized or unauthorized use of the Beaches, lakes,
ponds, streams, or other bodies of water within or adjacent to the Condominium Property, including the Lagoon.

8.17  Rules and Regulations. WDPR in its discretion may, from time to time, promulgate, modify, or
delete use restrictions and Rules and Regulations applicable to the Master Property, with or without the consent of
any other person. WDPR may exempt certain Owners, Improvements, or portions of the Master Property from the
use, restrictions, and Rules and Regulations applicable to the Master Property.
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8.18  No Domiciliary Intent. No person or party may enter, stay or dwell upon or about the Master
Property or any Accommodation constructed or maintained on the Master Property with the intent or desire to be or
become a legal domiciliary of the State of Florida or any political subdivision of the State of Florida (including the
RCID), and all such persons or parties shall and do waive, release and remise any such intent or desire. No person
or party may enter, stay or dwell upon or about the Master Property or any Accommodation constructed on the
Master Property with the intent that the same shall be or become that person'’s or party's principal dwelling, and such
person or party shall maintain a principal dwelling at all times at a location other than within the confines of the RCID.

IX. AMENDMENT OF THIS MASTER DECLARATION.

9.1 By WDPR as to all Master Property. Except as otherwise provided in this Master Declaration, no
amendment may be made to this Master Declaration by WDPR as to all or any portion of the Master Property without
the prior written consent of all Owners and mortgagees of record if such amendment would prejudice or impair to any
material extent the rights of the Owners as a whole. Notwithstanding the foregoing, WDPR may amend this Master
Declaration, in its discretion, at any time and from time to time, as to all or any portion of the Master Property
unilaterally and without the consent of any Owner or other person claiming an interest in the Master Property by,
through or under any Owner in the following situations:

9.1.1 if such amendment is necessary to bring any provision of this Master Declaration into
compliance with any Applicable Law;

9.1.2  if such amendment is necessary to enable any reputable title insurance company to issue
title insurance coverage with respect to any property subject to this Master Declaration;

9.1.3 if such amendment is required by an institutional or governmental lender or purchaser of
mortgage loans, to enable such lender or purchaser to make or purchase mortgage loans encumbering any property
subject to this Master Declaration;

9.1.4 if such amendment is necessary to enable any governmental agency or reputable private
insurance company to insure mortgage loans encumbering any property subject to this Master Declaration;

9.1.5 if such amendment is necessary for the purpose of curing any error, ambiguity in or
inconsistency between or among the provisions contained in this Master Declaration;

9.1.6 if such amendment is necessary to allow the development or expansion of the
Condominium Property or Timeshare Plan or to allow the development of other residential accommodations or
commercial or other profit-making ventures as contemplated under this Master Declaration; or

9.1.7 if WDPR determines in its discretion that such amendment is necessary; provided,
however, that such amendment made under this Section 9.1.7 does not prejudice or impair to any material extent the
rights of the Owners as a whole.

9.2 By WDPR as to Portions of Master Property Held by WDPR. For so long as WDPR holds fee title
in any portion of the Master Property, WDPR shall have and reserves to itself, in addition to those rights specified in
Section 9.1 and notwithstanding the limitations of Section 9.1, the sole and exclusive right with regard to such
portions of the Master Property held by WDPR to take the following actions, in its discretion, at any time and from
time to time unilaterally and without the consent of any Owner or any other person claiming an interest in the Master
Property by, through or under any Owner:

9.21 To amend, modify or grant exceptions or variances from any of the use restrictions set
forth in this Master Declaration;

9.22 To add or delete portions of the Master Property as otherwise provided in this Master
Declaration, except for a Prohibited Deletion; or
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9.23 To include in any contract, deed, lease agreement or other instrument, any additional
covenants, conditions and restrictions deemed desirable by WDPR.

93 By an Owner as to Portions of the Master Property Not Held by WDPR. This Master Declaration
may be amended by any Owner, as'may be required from time to time; provided, however, that no such amendment
shall be effective without the prior written consent of WDPR and all other Owners and mortgagees of record.

9.4 Designated Facilities, Ingress and Egress Easement, and Drainage and Utility Easement.

9.4.1  Neither WDPR nor any Owner shall amend this Master Declaration, without approval of
WDPR and all Owners, if such amendment would result in the elimination of: (i) access, use, or enjoyment of any
Designated Facility from this Master Declaration, subject to Rules and Regulations as are deemed advisable from
time to time by WDPR in its discretion, and subject to WDPR's reserved rights set forth in Section 9.4.2; (ii) all
reasonable ingress and egress rights to a dedicated right of way granted pursuant to Section 3.5.3; (iii) Utility
Services easements pursuant to Section 3.5.2; or (iv) drainage and Surface Water Management System easement
rights granted pursuant to Section 3.5.4.

9.4.2 Notwithstanding any provision in this Master Declaration to the contrary, WDPR may, at

WDPR's expense, alter, modify, rearrange, relocate, replace, or remove any Designated Facility; provided, however,

no amendment may, without the approval of all Owners, result in the alteration, modification, rearrangement,

relocation, or replacement of the Designated Facility in such a manner that such Designated Facility or any

“replacement Designated Facility no longer provides substantially the same use, function, or experience as the

existing Designated Facility, as WDPR determines in its discretion. No Owner shall alter, modify, rearrange, relocate,
or replace any Designated Facility without the approval of WDPR.

9.5 Recording of Amendments or Supplements; No Reliance. Any amendment or supplement to this
Master Declaration shall become effective immediately upon recordation in the Public Records of Orange County,
Florida, or otherwise as permitted in this Master Declaration. No Owner or any persons claiming by, through, or
under any Owner shall have any right to claim detrimental reliance upon this Master Declaration with regard to any
amendments to this Master Declaration affected by WDPR pursuant to this Article.

X REMEDIES.

10.1  Violations. WDPR, any Owner or any Association shall each have the right to enforce, by
proceeding at law or in equity, whether in an action for damages, injunctive relief or both, all covenants, conditions,
restrictions, reservations, easements, charges and liens now or hereafter imposed by the provisions of this Master
Declaration. In addition to the enforcement provisions provided in this Master Declaration, whenever there shall have
been built, or there shall exist on the Master Property, or any portion of it, any Improvement or condition which is in
violation of this Master Declaration, WDPR shall have the right, but not the obligation, to enter upon the property
where such violation exists and summarily to abate and remove, reconstruct or repair, or remedy the same, all at the
expense of the person responsible for such violation, which expense shall be due and payable by such person to
WDPR on demand. Such entry and abatement or removal shall not be deemed a trespass or make WDPR liable in
any way to any person, firm, corporation or other entity for any damages on account of such entry, abatement or
removal. All costs incurred in abating or removing, reconstructing or repairing or remedying as contemplated in this
Section shall become a charge and continuing lien against the non-complying party's interest, if any, in the Master
Property as well as an individual and personal obligation of such breaching party.

10.2  Easement for Enforcement. In furtherance of the enforcement provisions provided for in this
Master Declaration, WDPR reserves an easement over the Master Property for the purpose of enforcing the
provisions in this Master Declaration, and may go upon any portion of the Master Property to remove or remedy any
violations of these provisions. If WDPR, after notice to a person of any violation and such person’s continued failure
to cure the same, does in fact exercise its right to cure violations, all costs incident to any action by WDPR shall
become a charge and continuing lien against the non-complying party's interest, if any, in the Master Property as well
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as an individual and personal obligation of such breaching person. Nothing in this Section shall be construed to
require WDPR to take any action. '

10.3  Costs of Enforcement. Should WDPR, any Owner or any Association find it necessary to employ
an attorney or institute legal action against any party to enforce any provisions of this Master Declaration, the non-
complying party shall pay all costs in connection with such action, including court costs and reasonable attorneys'
fees and other professionals’ fees for pretrial, trial, and appellate proceedings, whether or not judicial proceedings
are involved and including those incurred in any bankruptcy or probate proceedings. All such costs shall become a
charge and continuing lien against the non-complying party's interest, if any, in the Master Property, as well as an
individual and personal obligation of such breaching party.

Xl MISCELLANEOUS.

111 Approvals. Wherever the consent or approval of WDPR or any Owner is required to be obtained,
no act requiring such consent or approval shall be commenced or undertaken until after a request in writing seeking
the required approval has been submitted to WDPR or such Owner, as applicable. Unless specified to the contrary,
if WDPR or the Owner fails to act on any such written request within the period required for response or, if no
response period is provided, within sixty (60) days after the same has been submitted to it, an additional request may
be submitted in writing to WDPR or the Owner, and then if no response is provided within sixty (60) days after the
additional request has been submitted, the consent or approval of WDPR or the Owner to the particular action sought
in such written request shall be conclusively and irrefutably presumed. However, no act shall be taken by or on
behalf of the person or persons submitting such written request that violates any of the provisions of this Master
Declaration.

11.2  Limited Effect of Certain Liens and Encumbrances.

11.2.1 WDPR's Interest. WDPR's interest in the Master Property shall not be subjected to liens
or encumbrances of any nature, including mortgages, mechanics' and materiaiman's liens or other liens arising
pursuant to Applicable Law, by reason of any act or omission of any other person, including the construction,
alteration, repair, renovation, restoration, replacement or reconstruction of any Improvements on the Master Property
or any other act or omission by or on behalf of any Owner or Association or any person claiming by, through, or
under an Owner or Association. All persons dealing with any Owner, any Association or any person claiming by,
through, or under any Owner or any Association are placed on notice that such persons shall not look to WDPR's
credit or assets for payment or satisfaction of any obligations incurred in connection with such construction,
alteration, repair, restoration, replacement or reconstruction. No person other than WDPR itself has the power, right
or authority to subject WDPR's interest in the Master Property or in any Improvements to any mortgage, mechanic's
or materialman'’s lien or claim of lien. If a lien, a claim of lien or an order for the payment of money shall be imposed
against the Master Property or any Improvements on the Master Property on account of work performed, or alleged
to have been performed, for or on behalf of an Owner, Association or any person claiming by, through, or under an
Owner or Association, the person for or on behalf of which the work was performed or alleged to have been
performed shall, within thirty (30) days after written notice of the imposition of such lien, claim or order, cause the
Master Property and the Improvements to be released from such lien, claim or order by the payment of the obligation
secured thereby or by furnishing a bond or by any other method prescribed or permitted by Applicable Law. If a lien
is released, the person obtaining the release shall thereupon furnish WDPR with a written instrument of release or
otherwise in form for recording in the office of the Clerk of the Circuit Court, Orange County, Florida, or other
applicable public records, sufficient to establish the release as a matter of record.

11.2.2 Right to Contest Liens. WDPR, any Owner, any Association or any person claiming by,
~ through, or under WDPR, any Owner or any Association, as applicable, may, at its option, contest the validity of any
lien or claim of lien if such person shall have first posted an appropriate and sufficient bond in favor of the claimant or
paid the appropriate sum into court, if permitted by law, and thereby obtained the release of the Master Property and
the improvements from such lien. If judgment is obtained by the claimant of any lien, such person shall pay the same
immediately after the time for appeal from such judgment has expired without appeal having been taken or after such
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judgment has otherwise become final. Such person shall, at its own expense, defend the interests of itself and
WDPR in any and all such suits; provided, however, that WDPR may, at its election, engage its own counsel and
assert its own defenses, in which event such person shall cooperate with WDPR and make available to WDPR all
information and data which WDPR deems necessary or desirable for such defense.

11.2.3 Notice of Commencement. Prior to commencement of any work by or on behalf of
WDPR, an Owner or Association on the Master Property for which a Notice of Commencement is required pursuant
to Applicable Law, WDPR, the Owner, Association or the person causing the work to be commenced shall record
such a notice in the office of the Clerk of the Circuit Court, Orange County, Florida in accordance with Applicable
Law.

11.3  Taxes and Assessments. During the term of this Master Declaration, WDPR or each Owner (or an
Association on behalf of Owners), as applicable, shall timely pay and discharge, or shall arrange for the timely
payment or discharge of, all taxes (including sales and use taxes on rents), property taxes and assessments and
RCID or other governmental impositions and charges of every kind and nature whatsoever, which shall or may during
the term be charged, laid, levied, assessed, imposed, become due and payable or liens upon, or that arise in
connection with the use, occupancy or possession of, or become due or payable out of or for, the portion of the
Master Property owned by WDPR or such Owner or any interest in the Master Property, so that no such liens,
charges, assessments or impositions shall be payable by WDPR or any other Owner (or any Association on behalf of
Owners) by virtue of its interest in the Master Property.

11.4  Condemnation.

11.4.1 Right to Terminate Master Declaration. If the Master Property or any Improvements shall
be taken or condemned for any public or quasi-public use or purpose, by right of eminent domain or by purchase in
lieu of eminent domain, or if a portion of the Master Property or the Improvements shall be so taken or condemned
that the portion remaining is not sufficient and suitable for any other use permitted by this Master Declaration, then,
with the consent of WDPR, this Master Declaration shall cease and terminate as of the date on which the
condemning authority takes possession. )

11.4.2 Continuation of Master Declaration. If a portion of the Master Property or the
Improvements is taken, and the remaining portion can be adapted and used for the conduct of WDPR or an Owner's
operations, then this Master Declaration shall continue in full force and effect as to the remaining portion.

11.4.3 Temporary Taking. If the temporary use (but not title) of the Master Property or any
Improvements is taken, this Master Declaration shall remain in full force and effect.

11.4.4 Judicial Determination. If any interested party cannot agree in respect of any matters to
be determined under this Section, a determination shall be requested of a court having jurisdiction over the taking
pursuant to Section 11.13.

1145 Condemnation of Condominium Property or Timeshare Property. With respect to any
portion of the Master Property which becomes a' part of the Condominium Property or Timeshare Property, the
Condominium declaration or Timeshare Plan instrument shall provide for the circumstances under which the
Accommodations, facilities, common elements or common areas of the Condominium Property or Timeshare
Property if taken or condemned for public or quasi-public use or purpose, by right of eminent domain or by purchase
in lieu of eminent domain, shall be reconstructed, or the circumstances under which the Condominium Property or
Timeshare Property shall be terminated as a result of such taking or condemnation. The provisions of the
Condominium declaration or Timeshare Plan instrument shall control the disposition of proceeds received as a result
of such taking or condemnation. Notwithstanding the provisions of Section 11.4.1. this Master Declaration shall only
terminate as to the Condominium Property or Timeshare Property, with WDPR's prior written consent and to the
extent that the Condominium Property or Timeshare Property is not reconstructed in accordance with the
Condominium declaration or Timeshare Plan instrument.
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115  Force Majeure. If the performance by any person obligated under this Master Declaration
(excluding monetary obligations) is limited, delayed or prevented in whole or in part by Applicable Law or action
adopted or taken by any federal, state or local governmental authority (including RCID), and not attributable to an act
or omission of such person, or by any Acts of God, fire or other casualty, floods, storms, explosions, major accidents,
epidemics, war, acts of terrorism, civil disorders, strikes or other labor difficulties, shortages or failure of supply of
materials, labor, fuel, power, equipment, supplies or transportation, or by any other significant cause not reasonably
within such person’s control, whether or not specifically mentioned in this Master Declaration, performance shall be
excused, discharged and released of performance but only to the extent and for such time that such performance or
obligation (excluding any monetary obligation) is so limited, delayed or prevented by such occurrence.

11.6  Assignments. WDPR shall have the sole and exclusive right at any time to transfer and assign to
any person, firm or corporation, partnership, limited liability company or other entity, any or all rights, powers,
easements, privileges, authorities and reservations given to or reserved by WDPR or any obligation imposed upon
WDPR by any part, section or paragraph of this Master Declaration as to all or a portion of the Master Property. Such
transfer or assignment shall be evidenced by a writing, such as a memorandum of Ground Lease or a deed of
conveyance from WDPR to a successor in title to all or a portion of the Master Property, recorded in the Public
Records of Orange County, Florida, which such writing shall specifically indicate WDPR's intent to transfer and
assign any or all rights, powers, easements, privileges, authorities and reservations given to or reserved by WDPR or
any obligation imposed upon WDPR under this Master Declaration.

11.7  Termination; Rule Against Perpetuities. Unless sooner terminated as provided in this Master
Declaration, this Master Declaration shall run with and bind the land until WDPR and all Owners owning an interest in
all or a portion of the Master Property (including WDPR as applicable) agree in writing that it shall terminate. If (and
only if) the term of this Master Declaration is deemed to violate the “Rule Against Perpetuities,” or any similar law or
rule, then in that event this Master Declaration shall continue in effect until 21 years after the death of the last
survivor of the now living descendants of Queen Elizabeth I, Queen of the United Kingdom.

11.8  No Representations. Each Owner shall inspect and examine the Master Property and shall not rely
on any representations or warranties as to the condition of the Master Property (except with respect to any express
representations or warranties that WDPR may provide in a writing signed by WDPR and authorizing such reliance).
Prior to the commencement of any construction on the Master Property, an Owner shall conduct such tests of the
subsurface and soil conditions as the Owner may deem necessary or desirable to ascertain the existence of any
hazards as well as the suitability of the Master Property for the contemplated development and shall furnish such fill
and take such other steps as may be required prior to the commencement of construction, all in accordance with
Applicable Law. WDPR shall not have any liability because of, or as a result of, the existence (either upon the
commencement of the term of this Master Declaration or at any time during the term) of any subsurface or soil or
hazardous condition, either at the Master Property or land adjacent to the Master Property, which might affect an
Owner’s construction or otherwise cause an Owner or any person claiming by, through or under an Owner to suffer
or incur any damage, loss, fine, penalty, liability, cost or expense.

11.9  Notices. Except as may be otherwise provided in this Master Declaration, any notice, demand,
request, consent, approval or communication under this Master Declaration shall be in writing and shall be deemed
duly given or made: (i) when deposited, postage prepaid, in the United States mail, certified or registered mail with a
return receipt requested, addressed to the person at the last known address of the person; (ii) when delivered
personally to the person at the last known address of the person; or (iii) when deposited with a reliable overnight
courier service, fee prepaid, with receipt of confirmation requested, addressed to the person at the last known
address. A person may designate a different address for receiving notices under this Master Declaration by notice to
the other persons giving notice. All notices required to be given to Owners who own property declared as
Condominium Property, declared to a Timeshare Plan or subject to subdivision restrictions or other similar restrictive
documents pursuant to which an Association is created, shall be deemed given in accordance with this Master
Declaration when delivered to such Association in accordance with this Section. Such Association is authorized to
receive all notices required to be given to the members of the Association by the provisions of this Master
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Declaration. Any notice, demand, request, consent, approval or communication under this Master Declaration to be
given to WDPR under this Master Declaration shall be given at the address noted on the first page of this Master
Declaration unless a notice of an alternative address is recorded in the Public Records of Orange County, and
deemed delivered when received by WDPR.

11.10  Severability. If any covenant, condition, restriction, term or provision of this Master Declaration to
any person or circumstance shall, to any extent, be invalid or unenforceable, the remainder of this Master
Declaration, or the application of such covenant, condition, restriction, term or provision to persons whose
circumstances are other than those as to which it is held invalid and unenforceable, shall not be affected thereby and
shall remain in full force and effect.

11.11  No Waiver. The rights of WDPR, any Owner or any Association under this Master Declaration shall
be cumulative and WDPR's, any Owner’s or any Association's pursuit of any one or more of the rights or remedies
provided for in Article IX shall not preclude pursuit of any other right, remedy or remedies provided in this Master
Declaration or any other right, remedy or remedies provided for or allowed by law or in equity, separately or
concurrently or in any combination. WDPR's, any Owner’s or any Association’s pursuit of any one or more of its
rights or remedies shall not constitute an election of remedies excluding the election of another right, remedy or other
remedies, or a forfeiture or waiver of any right or remedy or of any damages or other sums accruing to WDPR, such
Owner or Association by reason of any obligated person’s failure to fully and completely keep, observe, perform,
satisfy and comply with all of the covenants, conditions and restrictions set forth in this Master Declaration. No action
taken by or on behalf of WDPR, Owner or Association shall be construed to be an acceptance of a surrender of this
Master Declaration. WDPR'’s, an Owner’s or Association's forbearance in pursuing or exercising one or more of its or
their rights or remedies, or the failure of WDPR, an Owner or Association to enforce any of the covenants, conditions
and restrictions set forth in this Master Declaration or to promptly pursue and exercise any right or remedy contained
in this Master Declaration, shall not be deemed or construed to constitute a waiver of any other right or remedy or
any waiver of the further enforcement or the provision or the exercise of the right or remedy that was the subject of
the forbearance or failure. No waiver by WDPR, an Owner or Association of any right or remedy on one occasion
shall be construed as a waiver of that right or remedy on any subsequent occasion or as a waiver of any other right
or remedy then or thereafter existing. No failure of WDPR, an Owner or Association to pursue or exercise any of their
respective powers, rights or remedies or to insist upon strict and exact compliance by any obligated person with this
Master Declaration, and no custom or practice at variance with the terms of this Master Declaration, shall constitute a
waiver by WDPR, such Owner or Association of the right to demand strict and exact compliance with all terms and
conditions of this Master Declaration. No termination of this Master Declaration shall affect WDPR's, an Owner’s or
Association’s right to collect any monetary amounts due to it for the period prior to termination.

1112 Waiver of Jury Trial. WDPR, EACH OWNER, ANY ASSOCIATION, ALL OTHER PERSONS WHO
MAY ACQUIRE ANY RIGHT, TITLE, INTEREST, LIEN OR ENCUMBRANCE IN OR TO ALL OR ANY PART OF
THE MASTER PROPERTY SUBSEQUENT OR SUBORDINATE TO THIS MASTER DECLARATION, AND ALL
PERSONS WHO MAKE ANY CLAIM WITH RESPECT TO THIS MASTER DECLARATION, WAIVE ANY RIGHT
THEY MAY HAVE UNDER ANY APPLICABLE LAW TO A TRIAL BY JURY WITH RESPECT TO ANY SUIT OR
LEGAL ACTION WHICH MAY BE COMMENCED BY OR AGAINST ANY OTHER CONCERNING THE
INTERPRETATION, CONSTRUCTION, VALIDITY, ENFORCEMENT OR PERFORMANCE OF THIS MASTER
DECLARATION OR ANY OTHER AGREEMENT OR INSTRUMENT EXECUTED IN CONNECTION WITH THIS
MASTER DECLARATION.

1113  Governing Law; Venue. This Master Declaration shall be governed by, and shall be construed in
accordance with, the laws of the State of Florida. If any such suit or legal action is commenced by any of them, each
of them agrees, consents and submits to the personal jurisdiction of the federal, county and local courts located in
Orange County, Florida (the “Orange County Courts"), with respect to such suit or legal action, and each of them
also consents and submits to and agrees that venue in any such suit or legal action is only proper in the Orange
County Courts, and each of them waives any and all personal rights under Applicable Law or in equity to object to the
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jurisdiction and venue in the Orange County Courts. Such jurisdiction and venue shall be exclusive of any other
jurisdiction and venue.

11.14 Interpretation. Where the context so indicates, a word used in this Master Declaration in the
singular form shall include the plural. The use of the term “include” and similar terms (e.g., includes, including,
included, comprises, comprising, such as, e.g., including but not limited to and for example) in this Master
Declaration, when used as part of a phrase including one or more specific items, are not words of limitation and are
not to be construed as being limited to only the listed items. This Master Declaration shall be construed without
regard to any presumption or other rule requiring construction against WDPR as a result of WDPR causing this
Master Declaration to be drafted. Whenever the consent or approval of WDPR or the ARO is referred to in this
Master Declaration or the taking of any action under this Master Declaration is subject to the consent or approval of
WDPR or the AROQ, it shall mean WDPR's or the ARO's prior written approval to be given or withheld in its discretion.
Further, any references to the use, exercise or grant of the right of WDPR's or the ARO's discretion as set forth in
this Master Declaration shall mean WDPR's or ARO's sole, absolute and unfettered discretion to the exclusion of any
other person or entity unless specifically provided otherwise. The use of headings, captions and numbers in this
Master Declaration is solely for the convenience of identifying and indexing the various provisions of this Master
Declaration and shall in no event be considered otherwise in construing or interpreting any provision of this Master
Declaration.

11.15 Estoppel Certificates. Each Owner agrees, within fifteen (15) days after written request by any
other Owner, to execute and deliver to such Owner or to any existing or prospective purchaser, mortgagee or lessee
designated by such Owner, a certificate in recordable form stating to the best of its knowledge: (a) whether or not
there is any existing default under this Master Declaration by any Owner in the payment of any sum of money owing
to the Owner executing such certificates; (b) whether or not there is any existing default by any Owner with respect to
which a notice of default has been give nor received by the Owner executing such certificate and if there is any such
default, specifying the nature and extent thereof; (c) whether or not there are any sums which the Owner executing
such certificate is entitled to receive or demand from any other Owner under this Master Declaration, and if there is
any such sum specifying the nature and extent thereof; (d) whether or not WDPR has performed or caused to be
performed, or is then performing or causing to be performed, any maintenance or Work, the cost of which WDPR
may be entitled to charge in whole or in part to any Owner but has not yet charged to such other Owner, and if there
be any such maintenance or Work, specifying the nature and extent of such maintenance or Work; (e) whether or not
WDPR has performed or caused to be performed, or is then performing or causing to be performed, any
maintenance or Work, specifying the nature and extent thereof; (f) whether or not there are any set-offs, defenses or
counterclaims then being asserted or otherwise known against enforcement of any obligations under this Master
~ Declaration which are to be performed by the Owner executing such certificate, and, if so, the nature and extent of
such set-offs, defenses or counterclaims; (g) whether or not any Owner has given any notice to the Owner executing
such certificate making a demand or claim under this Master Declaration which has not yet been discharged or
otherwise resolved, or given any notice of a dispute, and if so, a copy of any such notice shall be delivered with the
certificate; (h) whether or not there is any pending dispute involving the Owner executing such certificate which has
been submitted for arbitration under this Master Declaration, and if so, specifying the nature of the dispute; and
(i) whether or not there is any ruling or decision involving the Owner executing such certificate within the ninety (90)
days preceding the date of such certificate, and if so, identifying such ruling or decision. In the event of the recording
of a Condominium declaration or Timeshare Plan instrument, any such certificates which are required of the Owners
of property submitted to the Condominium or Timeshare Plan shall be given by the president or vice president of the
Association.

[THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, WDPR has caused this instrument to be duly executed effective as of the Effective Date.

WITNESSES: “WDPR”
WALT DISNEY PARKS AND RESORTS U.S,, INC.,

Fooy iy g A

Print Name: H éﬂu”"‘ég Name: Lee Schmudde
: ’ : sits: Vice President
4( %%LW@ A Presid

. /M g
Print Name: A/FL/E’/W L. @‘ -

STATE OF FLORIDA ) SS.

COUNTY OF Orande. ,
Orange ) PrTSIE
The foregoing instrument was acknowledged before me this - day of cerde 20) 7[
201 j , by Lee Schmudde, Vice President of WALT DISNEY PARKS AND RES_ORTS us, ; lorida

corporation, on behalf of the corporation. He is personally known to me.

KAREN L. GRIP

> Notary Public - State of Florida
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EXHIBIT A

TANGENT TABLE CURVE TABLE
LINE# BEARING IST. CURVE  RADIUS ELTA LENGTH TANG. BRG.
L1 N 60°00°00* E 173, 30 C1 345. 82 40° 00’ 00* 241, 43
L2 N 49°00’' 00° E 248, 06 ce 16, 22 22° 00’ 00° 159, 82
L3 34°00° 00" E 168. 49 C3 181, 64 12° 56’ 49° 41. 04
L4 N 15°00°00° E 103. 89 | C4 230. 00 90° 53’ 37° 364. 87
LS S 75°00'00° E 279. 57 CS 97. 25 o52° 34’ 41° 89. 24
L6 N 15°30’00* E 205, 53 C6 915. 94 25° 18’ 15° 404, 52
L7 73°30° 00 W _30. 01 C7 2035 84 02°51'38” 101.65 N 33°02'50” W
L8 N 18°00°'00° E 33. 79
9 S 74°00°'00° E 87. 60
L10 S 15°30°00° W 48, 98
L11 N 75°30° 00" W _40. 84
L12 S 15°30°00° W 102. 4
L 13 S 84°00’ 00’ 81, 12
14 N 11°36°39” W 208, 96
L 15 N 47°05°’ 33" E 276. 14 |
L16 S 06°27'43" E 219, 53
17 S 16°19°19° W 135, 4C
18 S 70°22’' 15* W 40. 68
19 S 20°00°00° W 49 13
| L20 S 25°30°'00° E 256. 22 |
ER] S 28°30'00° W 203. 65
L2 N 90°00’00° W 234, 00
| L23 S 00°30'00° W 156. 34
| L24 N 90°00'00* W 147. 00
L25 S 64°41°45" W 204. 48
L26 N 74°48°'52° W 352. 70
27 N 35°54'28° W 171. 38

DESCRIPTION: MASTER DECLARATION PARCEL

A parcel of land lying in Sections 11 & 14, Township 24 South, Range 27 East, Orange County, Florida, and being more
particularly described as follows:

Commence at the Southwest corner of said Section 11, run along the West line of the Southwest 1/4 of said Section 11, N
00°02'54" W, 406.52 feet; thence N 89°57°06" E, 815.61 feet to the Point of Beginning, thence N 60°00°00" E, 173.30 feet; thence
N 49°00°00" E, 248.06 feet; thence S 34°00'00" E, 168.49 feet to a point of curvature of a curve concave Northeasterly having a
radius of 345.82 feet, and a central angle of 40°00°00"; thence run Southeasterly along the arc of said curve, 241.43 feet; thence
N 15°00°00" E, 103.89 feet; thence S 75°00°00" E, 279.57 feet; thence N 15°30°00" E, 205.53 feet; thence N 73'30°00" W, 30.01
feet; thence N 18'00°00" E, 33.79 feet; thence S 74°00°00" E, 87.60 feet; thence S 15°30°00" W, 48.98 feet; thence

N 75°30°00" W, 40.84 feet; thence S 15°30°00" W, 102.46 feet; thence S 84°00°00" E, 81.12 feet to a point of curvature of a
curve concave Northerly having a radius of 416.22 feet, and a central angle of 22°00°00"; thence run Easterly along the arc of
said curve, 159.82 feet; to a point of reverse curvature of a curve concave Southerly having a radius of 181.64 feet, and a
central angle of 12'56'49"; thence run Easterly along the arc of said curve, 41.04 feet; thence N 11°36'39” W, 208.96 feet;
thence N 47°05°33" E, 276.14 feet to a point of curvature of a curve concave Southerly having a radius of 230.00 feet, and a
central angle of 90°53°37"; thence run Easterly along the arc of said curve, 364.87 feet; thence S 42°'00°50” E, 623.20 feet;
thence S 06°27°43" E, 219.53 feet; thence S 16°19°19" W, 135.40 feet to a point of curvature of a curve concave Northwesterly
having a radius of 97.25 feet, and a central angle of 52°34'41"; thence run Southwesterly along the arc of said curve, 89.24 feet;
thence S 70°22°15" W, 40.68 feet; thence S 20°00°00” W, 49.13 feet; thence S 25°30°00" E, 256.22 feet; thence S 28°30°00" W,
203.65 feet; thence N 90°00°00" W, 234.00 feet; thence S 00°30°00" W, 156.34 feet; thence N 90°00°00” W, 147.00 feet to a
point of curvature of a curve concave Southerly having a radius of 915.94 feet, and a central angle of 25°18'15"; thence run
Westerly along the arc of said curve, 404.52 feet; thence S 64°41°'45” W, 204.48 feet; thence N 74°48'52" W, 352.70 feet to a
point on a non—tangent curve concave Southwesterly having a radius of 2035.84 feet, and a central angle of 02'51'38" thence
from a tangent bearing of N 33°02°'50” W run Northwesterly along the arc of said curve, 101.65 feet; thence N 35°'54'28" W,
171.38 feet; thence N 32°'42'56" W, 1061.83 feet; to the Point of Beginning, containing 52.892 Acres, more or less.
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ARTICLES OF INCORPORATION OF DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM

ASSOCIATION, INC. -_* i

All terms used in these Articles of Incorporation of DISNEY'S POLYNESIAN VILLAS‘ &, BU&I_GALOWS
CONDOMINIUM ASSOCIATION, INC. (the “Articles”) shall have the same meaning as the identical teffas usad in
the Declaration of Condominium of DISNEY'S POLYNESIAN VILLAS & BUNGALOWS, a leaééhold condomlmum
(the “Declaration”), unless the context otherwise requires. _,-.—. o~ rr
— s | e

ARTICLE | - Name ety

my =

The name of the corporation shall be DISNEY'S POLYNESIAN VILLAS & BUNGALOW§ ”GOND.OMINIUM
ASSOCIATION, INC. (the “Association”).

If the Property Management Agreement between the Association and Disney Vacation Club Management Corp., a
Florida corporation (“DVCMC") terminates for any reason, the name of the Association will be, at the option of
Disney Vacation Development, Inc. (“DVD") or DVCMC, and without any action to be taken by the board of directors
of the Association (the “Board”) or the Association, simultaneously and automatically changed to THE VILLAS &
BUNGALOWS CONDOMINIUM ASSOCIATION, INC. If the name “THE VILLAS & BUNGALOWS CONDOMINIUM
ASSOCIATION, INC." is unavailable for use by the Association, the Board will be empowered to select an alternative
name for the Association; provided, however, that prior to the use of any name to identify the Association, whether
the name change is as a result of the termination of the Property Management Agreement or otherwise, such name
will be submitted to WALT DISNEY PARKS AND RESORTS U.S., INC., a Florida corporation (“WDPR”) for its
consent. WDPR may consent or withhold its consent to the use of such name in its discretion and, if given, the
consent will be set forth in writing.

If the Property Management Agreement between the Assaciation and DVCMC terminates for any reason, the name
of DISNEY'S POLYNESIAN VILLAS & BUNGALOWS, A LEASEHOLD CONDOMINIUM (the “Condominium”) will,
at the option of DVD or DVCMC and without requiring any action to be taken by the Board or the Assaciation,
simultaneously and automatically be changed to THE VILLAS & BUNGALOWS, A LEASEHOLD CONDOMINIUM,
and the Association shall promptly take all steps necessary to officially change its name to THE VILLAS &
BUNGALOWS CONDOMINIUM ASSOCIATION, INC., a not-for-profit Florida corporation. [f either of these
replacement names are unavailable for use by the Condominium or the Association, the Board is empowered to
select an alternative name for the Condominium and the Association; provided, however, that prior to the use of any
name to identify the Condominium or the Assaciation, whether the name change is as a result of the termination of
the Property Management Agreement or otherwise, such name will be submitted to WDPR for its consent. WDPR
may consent or withhold its consent to the use of such name in its discretion and, if given, the consent must be in
writing.

If the name of the Condominium and the Association is changed for any reason, the Board and all Owners are
prohibited from using the name “Disney” or “Polynesian” (or any other form of the name “Disney" or “Polynesian”) in
any manner whatsoever, unless WDPR consents to such use in writing, which consent may be given or withheld in
WDPR's discretion, and the Association is immediately required to:

a. Remove all signs containing the name “Disney" or “Polynesian” (or any other form of the name “Disney”
or "Polynesian”) from the Condominium Property and from any offsite focation to the extent the sign refers to the
Condominium;

b. Destroy all stationery, descriptive literature or printed or written matter bearing the name “Disney” or
“Polynesian” other than the prior books and records of the Association;

c. Cease and desist from using the name "Disney” or "Polynesian” (or any other form of the name
“Disney” or “Polynesian”) orally or in writing in referring to the Association or the Condominium;
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d. Take immediate action to effect changes to the documents and materials that reference the Association
and the Condominium and use of the name “Disney” or "Polynesian” (or any other form of the name “Disney” or
“Polynesian”) to eliminate the use of such names in any manner; and

e. Remove any architectural or landscaping features from the Condominium Property which contain the
‘Disney” or "Polynesian” name or any “Disney” caricature, fanciful character, logo or other trademark of The Walt
Disney Company, a Delaware corporation, its successors and assigns or any of the subsidiaries of The Walt Disney
Company, including DVD, DVCMC and WDPR, unless otherwise approved by WDPR. In this regard, the Association
is responsible, at its cost, for repairing or replacing the structure or landscaping from which any such symbol has
been removed so as to ensure that the structural integrity of such structure or landscaping is not jeopardized and that
the appearance of the structure or landscaping remains consistent with the surrounding area and in compliance with
the Condominium Documents.

A

ARTICLE Il - Purposes

1. The purpose for which the Association is organized is to manage, operate and maintain the Condominium in
accordance with the Declaration, the Master Declaration, the Ground Lease and Florida law.

2. The Association shall not be operated for profit. The Association shall have no capital stock and shall make
no distribution of income or profit to its directors or officers or the Owners. The Association may make distribution to
its Owners upon dissolution or final liquidation, as permitted by a court of compstent jurisdiction. No such payment,
benefit, or distribution shall be deemed to be a dividend or distribution of income or profit. Any assessments or fees
collected by the Association, or by any agent acting on behalf of the Association, are held for the benefit of the
Owners and shall not be considered income of the Association.

ARTICLE Ill - Powers

1. The Association shall have all of the common law and statutory powers of a Florida not forsprofit corporation
which are not in conflict with the terms of these Articles or Florida law, together with such spegific-powtrs as are
contained in the Bylaws or the Declaration. =0
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2, The Association shall have all of the powers reasonably necessary to implement the purpose ot:ﬂae
Association including the following: P M

a. To adopt a budget and make and collect assessments against Owners to defray the codts of-fhe
Condominium and the Vacation Ownership Plan. i &

b. To use the proceeds of assessments in the exercise of its powers and duties. ~

c. To maintain, manage, repair, replace and operate the Condominium Property.

d. To reconstruct improvements after casualty and construct further improvements to the Condominium
Property.

e. To promulgate and amend the Condominium Rules and Regulations respecting the use of
Condominium Property.

f. To enforce by legal means the provisions of the various Condominium Documents, including these
Atticles, the Bylaws and the Condominium Rules and Regulations.

g. To contract for the management of the Condominium and to delegate to such contractor all powers and
duties of the Association except such as are specifically required by the various Condominium Documents to have
approval of the Board or the Owners. Notwithstanding any provisions contained in these Articles to the contrary, it is
the intent of these Articles that the Board shall not have the power to independently terminate the Property
Management Agreement except as set forth in the Property Management Agreement. The Property Management



Agreement may only be terminated in accordance with its own terms or by Owner vote in accordance with Florida
law.

h. To maintain, manage, repair, replace and operate the property of the single condominium resuiting from
a merger of this Condominium with another independent and separate condominium pursuant to the merger
provisions of the Declaration.

i. To operate and manage or assign the operation or management of any reservation system created for
the Condominium or the Vacation Ownership Plan. Notwithstanding any provisions contained in these Articles to the
contrary, it is the intent of these Articles that the Board shall not have the power to independently terminate the
Membership Agreement or the DVC Resort Agreement, which agreements may only be terminated as set forth in the
Membership Agreement or the DVC Resort Agreement, respectively.

j- To lease non-Condominium Property, as lessee; to lease Units owned by the Assaciation and Common
Elements of the Condominium, as lessor; and to acquire title to and hold, convey or mortgage non-Condominium
Property and Condominium Property in accordance with the Declaration. All funds and the titles to all property
acquired by the Association and the proceeds thereof shall be held only for the benefit of the Owners in accordance
with the provisions of the Condominium Documents.

k. Those powers specifically granted to condominium associations. pursuant to Gﬁapter A8 and to
managing entities pursuant to Chapter 721.

4, The powers of the Association shall be subject to and shall be exercised in accordance-vﬂth tﬁprowé’bns
of the Declaration, the Master Declaration, the Ground Lease and Florida law. ) =
Ff“ I

ARTICLE IV - Owners Q'f g =
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The qualifications of Owners as members of the Association, the manner of their admission to theVAssmatlon and
voting by Owners shall be as follows: kel =

1. All Owners of Units shall be members of this Association, and no other persons or entities shall be entitled
to membership. Each Unit shall be entitled to one (1) vote at Association meetings, except for Commercial Units,
which shall not be entitied to any vote. The vote for a Unit shall be cast by its Voting Representative. Voting
Representatives for Units owned by more than one person or by a corporation or other entity shall be cast by the
Voting Representative named in a Voting Certificate signed or accepted by all of the Owners of that Unit and filed
with the secretary of the Association. Cumulative voting is expressly prohibited.

2. Changes in membership in the Association shall be established by the recording in the Public Records of
Orange County, Florida, of a deed or other instrument establishing a change of record title to a Unit in the
Condominium. The Association shall recognize a change in membership upon delivery to the Association of a copy
of such recorded instrument. The new Owner designated by such instrument shall automatically become a member
of the Assaciation. The membership of the prior Owner shall then be deemed terminated.

3. The share of Owners in the funds and assets of the Assaciation cannot be assigned, hypothecated or
transferred in any manner except as an appurtenance fo 'their Unit.

ARTICLE V - Directors

1. The affairs of the Association will be managed by a Board of not less than three (3) nor more than seven (7)
directors as shall be determined by the Bylaws, and in the absence of such determination the Board shall consist of
five (5) directors.

2. Directors of the Association shall be appointed or elected at the annual Owners' meeting in the manner
determined by the Bylaws.
3. The names and addresses of the initial Board who shall hold office until their successors have been duly



appointed or elected and qualified as provided in the Bylaws are as follows:

Name: Address:
Kenneth M. Potrock 1390 Celebration Boulevard, Celebration, Florida 34747
Jeff Craigmile 1375 Buena Vista Drive, Suite 4N, Lake Buena Vista, FL 32830
Yvonne Chang 1390 Celebration Boulevard, Celebration, Florida 34747
Leigh Anne Nieman 1390 Celebration Boulevard, Celebration, Florida 34747
Sonya Deese-Bymes 1960 North Magnolia Way, Lake Buena Vista, Florida 32830
ARTICLE VI - Officers

The officers of the Association shall consist of a president, a vice president, a secretary, and a treasurer. The Board
may appoint such other officers and grant them the duties as it deems appropriate, which other officers may include
assistant vice presidents, assistant secretaries and assistant treasurers. Officers shall serve without compensation
and at the pleasure of the Board. Any officer may be removed by the Board at any time, with or without cause. The
same person may hold two offices, the duties of which are not incompatible; provided, however, that the offices of

president and vice president shall not be held by the same person, nor shall the offices of president and secretary or
assistant secretary or treasurer or assistant treasurer be held by the same person.

2 T
The names of the initial officers who shall serve until replacements are appointed are: o g
: AT — T 1
Name: Office: it —
Kenneth M. Potrock President P 0
Jeff Craigmile Vice President and Secretary L e ey
Yvonne Chang Vice President and Assistant Secretary ~ + 1 = 7
Terri A. Schultz Vice President and Treasurer 23 @
Brian Paulsen Vice President and Assistant Treasurer 5" £

ARTICLE VII - Indemnification; No Liability for Obligations

1 Every director and every officer of the Association shall be indemnified by the Association against all
expenses and liabilities, including attorneys’ and other professionals’ fees, reasonably incurred by or imposed upon
such officer or director in connection with any proceeding to which such officer or director may be a party, or in which
such officer or director may become involved by reason of his or her being or having been a director or officer at the
time such expenses are incurred, except in such cases wherein the director or officer breaches or fails to perform his
or her duties and such breach or failure constitutes a violation of criminal law or intentional misconduct; provided,
however, that in the event of a settiement, the indemnification shall apply only when the Board has approved such
settlement and reimbursement as being in the best interests of the Association. The foregoing indemnification shall
be in addition to and not exclusive of all other rights to which such director or officer may be entitied.

2, No officer, director, or Owner shall be personally liable for any debt or other obligation of the Association.

ARTICLE VIll - Bylaws
The Bylaws shall be adopted by the Board and may be altered, amended or rescinded as provided in the Bylaws.
ARTICLE IX - Amendments
Amendments to these Articles of Incorporation shall be proposed and adopted in the following manner:

1. Notice of the subject matter of a proposed amendment shall be included in the notice of any meeting at
which a proposed amendment is considered.

2, Until the first election of a majority of directors by Owners other than DVD, proposal of an amendment and

approval of such amendment shall require the affirmative action of three-fourths (3/4) of the entire membership of the
Board, and no meeting of the Owners or any approval of the Owners is required.



3 After the first election of a majority of directors by Owners other than DVD, a resolution approving a
proposed amendment may be proposed by either the Board or by the Owners, and after being proposed and
approved by one of such bodies, requires the approval of the other body. Except as otherwise provided in these
Articles, such approvals must be by not less than three-fourths (3/4) of all the directors and by not less than a three-
fourths (3/4) vote of the voting interests of the Assaciation at a duly called meeting of the Association. Directors and
Owners not present at the meeting considering the amendment may express their approval in writing within ten (10)
days after such meeting.

4, Once adopted, an amendment shall be effective when filed with the Florida Secretary of State and recorded
in the Public Records of Orange County.

5. Notwithstanding the provisions of this Article, these Articles may be amended by DVD ag may be required
by any governmental entity; as may be necessary to conform these Articles to any governmental Atatiites;&s may be
in the best interests of the Association as determined by DVD, in its discrefion; or as DVD may dé’eéi‘appropnate in
its discretion, to carry out the purposes of the Condominium, the Vacation Ownership Plan or the elhb s T

— e

ARTICLE X - Term r~ L E(r
The term of the Association shall be the life of the Condominium. The Association shall be termnnated at sgeh tinreyof
the termination of the Condominium in accordance with the Declaration. 25
ARTICLE XI - Special Meetings L

Special Owners' meetings shall be held if called by the president or vice president or by a majority of the Board. A
special Owners’ meeting must be called by the president upon receipt of a written request from fifty percent (50%) of
the voting interests of the Association unless otherwise provided by Florida law or these Articles or the Bylaws. The
Board shall designate the time, date and place of any special Owners' meeting; provided, however, that it shall be
held within a reasonable time after the special Owners' meeting is called as set forth in this Article XI.

ARTICLE Xil - Additional Provisions

1. Where the context so indicates, a word in the singular form shall include the plural. The term “include” and
similar terms (e.9., includes, including, included, comprises, comprising, such as, e.g., including but not limited to and
for example), when used as part of a phrase including one or more specific items, are not words of limitation and are
not to be construed as being limited to only the listed items. These Articles of Incorporation shall be construed
without regard to any presumption or other rule requiring construction against DVD as a result of DVD causing these
Articles of Incorporation to be drafted. Whenever the consent or approval of DVD, DVCMC or WDPR is referred to in
these Articles of Incorporation or the taking of any action under these Articles of Incorporation are subject to the
consent or approval of DVD, DVCMC or WDPR, it shall mean DVD's, DVCMC's or WDPR's prior written approval to
be given or withheld in its discretion. Further, any references to the use, exercise or grant of the right of DVD's,
DVCMC's or WDPR's discretion as set forth in these Aricles of Incorporation shall mean DVD's, DVCMC's or
WDPR's sole, absolute and unfettered discretion to the exclusion of any other person or entity unless specifically
provided otherwise. The use of headings, captions and numbers in these Articles of Incorporation is solely for the
convenience of identifying and indexing the various provisions of these Articles of Incorporation and shall in no event
be considered otherwise in construing or interpreting any provision of these Articles of Incorporation.

2. Should any paragraph, sentence, phrase, or portion of any provision of these Articles of Incorporation or the
Bylaws be held invalid or held inapplicable to certain circumstances, it shall not affect the validity of the remaining
parts, remaining instruments, or the application of such provisions to different circumstances.

ARTICLE XIll - Incorporator

The name and address of the incorporator of the corporation is Yvonne Chang whose address is 1390 Celebration
Boulevard, Celebration, Florida 34747.



ARTICLE XIil - Registered Agent

The Association appoints Jeffrey S. Craigmile, as its registered agent to accept service of process within the state of
Florida, with the registered office located at 1375 Buena Vista Drive, Suite 4N, Lake Buena Vista, FL 32830.

ARTICLE XIV - Principal Office
The street and mailing address of the principal office of the Association is 1390 Celebration Boulevard, Celebration,
Florida 34747, Attn: Regulatory Affairs.

MI4,

‘v
The incorporator has affixed her signature on these Articles of Incorporation as of the [i day of %

g Oiwy 81N gl
3




REGISTERED AGENT CERTIFICATE
Pursuant to the Florida Not For Profit Corporation Act, the following is submitted, in compliance with said statute:

That DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION, INC. has named Jeffrey
S. Craigmile, as its registered agent to accept service of process within the state of Florida, with the registered office
located at 1375 Buena Vista Drive, Sulte 4N, Lake Buena Vista, FL 32830.

ACKNOWLEDGMENT:

Having been named to accept service of process and serve as registered agent for the above-stated corporation at
the place designated in this certificate, the undersigned accepts to act in this capacity, and agrees to comply with the
provision of said statute relative to keeping open said office, and further states that he is familiar with Section
617.0501, Florida Stafutes.

Dotz Shne 13, 20/
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BYLAWS
OF
DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION, INC.,
a Florida not for profit corporation

The terms used in these Bylaws of Disney’s Polynesian Villas & Bungalows Condominium Association, Inc. (the “Bylaws")
shall have the same meaning as the identical terms used in the Declaration of Condominium of Disney’s Polynesian Villas &
Bungalows, a leasehold condominium (the “Declaration”), unless the context otherwise requires. Regarding the
interpretation of these Bylaws, the references to Chapter 718, Florida Statutes (“Chapter 718"), and Chapter 721, Florida
Statutes (“Chapter 721"), means as they are constituted on the date of the recording of the Declaration, and in the event of
a conflict between Chapter 718 and Chapter 721, or any rules promulgated under either, Chapter 721 shall control.

I IDENTITY

These are the Bylaws of DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION, INC., a not
for profit corporation under the laws of the State. of Florida (the “Association”), and under the Articles of Incorporation (the
“Articles”) which were filed in the office of the Florida Secretary of State. The Association has been organized for the
purpose of administering a leasehold condominium upon certain lands in Orange County, Florida known as “Disney’s
Polynesian Villas & Bungalows, a leasehold condominium (the “Condominium”), subject to a vacation ownership plan, and
in accordance with the Declaration, the Master Declaration and the Ground Lease.

1. The office of the Association shall be at 1390 Celebration Boulevard, Celebration, Florida 34747, or at such other place
as may be designated by the board of directors of the Association (the “Board”) from time to time.

2. The fiscal year of the Association shall be the calendar year.

3. The seal of the Association shall bear the name of the Association, the word “Florida,” the words “Corporation” Not for
Profit,” and the year of incorporation.

Il. OWNERS’ MEETINGS

1. The annual Owners’ meeting shall be held at such time, place and date as may be designated by the Board, and held
for the purpose of electing directors and transacting any other business authorized to be transacted by the Owners. At the
determination of the Board, such annual Owners' meeting may be held jointly with the annual owners' meetings of other
associations for vacation ownership plans that are affiliated with the Disney Vacation Club.

2. As set forth in Article XI of the Articles, special Owners' meetings shall be held if called by the president or vice
president or by a majority of the Board. A special Owners' meeting must be called by the president upon receipt of a written
request from fifty percent (50%) of the voting interests of the Association unless otherwise provided by Florida law or these
Articles or the Bylaws. The Board shall designate the time, date and place of any special Owners’ meeting; provided,
however, that it shall be held within a reasonable time after the special Owners’ meeting is called as set forth in this Article II.
Business transacted at a special meeting shall be confined to the purposes as set forth in the notice for the special Owners’
meeting.

3. Notices of Owners’ meetings shall be given in accordance with the following:

A. Written notice of any Owners' meeting must include an agenda, and must be mailed, hand delivered, or
electronically transmitted to each Owner at least fourteen (14) days before the annual meeting, and posted in a conspicuous
place on the Condominium Property at least fourteen (14) continuous days before the annual meeting.

B. Notice of any meeting at which assessments against Owners are to be considered for any reason shall contain a
statement that assessments will be considered and the nature of the assessment. The proposed annual budget, as
referenced in these Bylaws, may accompany the notice of the annual meeting. Notice of any special meeting shall state the
purpose of the meeting.

©Disney
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C. Upon notice to the Owners, the Board shall, by duly adopted rule, designate the specific location on the
Condominium Property where all notices of Owner meetings shall be posted. This requirement does not apply if there is no
Condominium Property or Association Property for posting notices. In lieu of, or in addition to, the physical posting of
meeting notices, the Association may, by reasonable rule, adopt a procedure for conspicuously posting and repeatedly
broadcasting the notice and the agenda on a closed-circuit cable television system serving the Association. However, if
broadcast notice is used in lieu of a notice posted physically on the Condominium Property, the notice and agenda must be
broadcast at least four times every broadcast hour of each day that a posted notice is otherwise required under this
Paragraph 3. If broadcast notice is provided, the notice and agenda must be broadcast in a manner and for a sufficient
continuous length of time so as to allow an average reader to observe the notice and read and comprehend the entire
content of the notice and the agenda.

D. Unless an Owner waives in writing the right to receive notice of the annual meeting, such notice must be hand
delivered, mailed, or electronically transmitted to each Owner. Notice for meetings and notice for all other purposes must be
sent to each Owner at the address or e-mail address last furnished to the Association by the Owner, or hand delivered to
each Owner. Any notice by e-mail shall only be valid if the Owner has first consented electronically to the use of e-mail for
notice purposes demonstrating that the Owner has the ability to access the notice by e-mail. Any consent to receive notice
by e-mail is effective until revoked by the Owner. Any notice sent by facsimile shall be deemed sent upon confirmation of
receipt. If an Ownership Interest is owned by more than one person, the Association must provide notice to the address that
DVD identifies for that purpose and thereafter as one or more of the Owners advise the Association in writing, or if no
address is given or the Owners of the Ownership Interest do not agree, to the address provided on the deed of record.

E. An officer of the Association, or the Management Company or other person providing notice of the Association
meeting, must provide an affidavit or United States Postal Service certificate of mailing, to be included in the official records
of the Association affirming that the notice was sent in accordance with this Paragraph 3.

F. Owners may waive notice of any meeting and may take action by written consent without meetings, and any
Owner's attendance at a meeting shall constitute a waiver of the notice of that meeting. Mortgagees shall, upon prior written
request, be entitled to receive notice of all Owners’ meetings. Failure to provide such notice shall not invalidate any action
taken at an otherwise properly noticed meeting.

G. Any Owner's name or address or e-mail address provided to or obtained by the Association pursuant to this
Section 3 or otherwise shall be maintained by the Association as part of the books and records of the Association in
accordance with and governed by the provisions of Section 721.13(3)(d) and (f), Florida Statutes (2014), and Section
721.13(4), Florida Statutes (2014).

4. The presence in person or by proxy of Voting Representatives representing a majority of the total voting interests
eligible to vote shall constitute a quorum. If any meeting of Owners cannot be organized because a quorum has not
attended, the Owners who are present, either in person or by proxy, may adjourn the meeting from time to time until a
quorum is present.

5. Each Unit shall be entitied to one (1) vote at Association meetings, except for Commercial Units, which shall not be
entitled to any vote. The vote of the Owner of a Unit shall be cast by its Voting Representative. Voting Representatives for
Units owned by more than one person or by a corporation or other entity shall be cast by the Voting Representative named
in a Voting Certificate signed or accepted by all of the Owners of that Unit and filed with the secretary of the Association. If
the Voting Representative is a legal entity but not an individual, the vote may be cast by an employee or agent of such entity
on behalf of such entity, and such employee or agent need not be a member of the Association. The Voting Certificate shall
provide that all notices or other information required to be delivered to Owners by the Association shall be delivered by the
Association to the Voting Representative; provided, however, that the Voting Certificate shall require the Voting
Representative to provide the Owners of a Unit with all notices required by Florida law. Each Voting Certificate shall be valid
until revoked by a subsequent Voting Certificate. In the event that a Voting Certificate is not on file with respect to a Unit
that is owned by more than one Owner, the vote of such Owners shall not be considered in determining the requirements for
a quorum nor for any other purposes. By execution or acceptance of a deed for transfer of an Ownership Interest in a Unit
in the Condominium, Cotenants of a Unit shall evidence their joinder in the Master Cotenancy Agreement recorded in the
Public Records of Orange County, which Agreement shall be recognized by the Association as the Voting Certificate for that
Unit, and nothing in these Bylaws shall affect the terms and conditions of the Voting Certificate established in the Master
Cotenancy Agreement for each Unit.



6. Votes may be cast in person or by proxy. Any proxy given shall be effective only for the specific meeting for which
originally given and any lawfully adjourned meetings, and must be filed with the secretary at or before the appointed time of
the meeting. Each proxy shall specifically set forth the name of the person voting by proxy, the name of the person
authorized to vote the proxy, and the date the proxy was given. Each proxy shall contain the date, time and place of the
meeting for which the proxy is given. In addition, limited proxies shall set forth those items which the holder of the proxy
may vote and the manner in which the vote is to be cast. In no event shall any proxy be valid for a period of longer than
ninety (90) days after the date of the first meeting, and any lawful adjournments of such meeting, for which the proxy was
given. Every proxy shall be revocable at any time at the pleasure of the Owner executing it. If a proxy expressly provides,
any proxy holder may appoint, in writing, a substitute to act in the Owner’s place. If such provision is not made, substitution
is not authorized. Proxies or written consents on votes may be received by facsimile or e-mail and utilized for votes of the
Association; provided, however, that the facsimile is confirmed upon receipt and the e-mail signature is authorized through
use of a password, cryptology software or other reasonable means and proof of such authentication is made available to the
Board.

7. Decisions are made by the vote of a majority of the voting interests at a meeting at which a quorum is present unless
applicable law, the Declaration, the Articles or these Bylaws require a different vote, in which case the express provision as
it pertains to voting percentages shall govern and control. Approval or disapproval upon any matter, whether or not the
subject of an Association meeting, shall be by the same person, corporation or other entity who would cast the vote of such
Owner if in an Association meeting.

8. If approved by the Board, Owners and any Voting Representative may attend any Owners meeting by telephone or
other electronic conference, and those Owners and Voting Representative may be counted toward obtaining a quorum and
the Owners or Voting Representative may vote by telephone or other electronic means. A speaker must be used so that the
conversation of those Owners and Voting Representative may be heard by the Owners attending in person.

9. The presiding officer of all Owners' meetings shall be the president of the Association who shall serve as the
chairperson of the meeting. In the absence of the president, the vice president of the Association shall preside. In the
absence of the president or vice president, the Board shall determine who shall preside.

10. Unless modified by the Board or the Owners, the order of business at annual Owners' meetings and, as far as
practicable at all other Owners’ meetings, shall be:

A. Callto order. F. Report of officers, if any.
B. Election of chairperson (if president or vice president G. Report of committees, if any.
not present) H. Election of directors, if any open positions.
Calling of the roll and certifying of proxies. . Unfinished business.
Proof of notice of meeting or waiver of notice. J.  New business.
Reading and approval of minutes and disposal of any K. Adjournment.
unapproved minutes.

moo

Notwithstanding the foregoing, if any item listed above is not relevant to a particular meeting, as determined by the
Board in its sole, absolute and unfettered discretion, such item shall not be required to be addressed at that particular
meeting.

11. For so long as Disney Vacation Development, Inc. (“DVD") holds Units or Ownership Interests for sale in the ordinary
course of business, none of the following actions may be taken without the prior approval in writing by DVD:

A. Assessment of DVD as the Owner of Units or Ownership Interests for capital improvements.
B. Any action by the Association that would be detrimental to the sale of Units or Ownership Interests by DVD.

C. Any other action by the Association for which the Condominium Documents require the prior written approval
of DVD.

lll. DIRECTORS

1. The affairs of the Association shall be managed by the Board comprised of directors who shall be members of the
Association, excepting where Ownership Interests are owned by a legal entity that is not an individual, including DVD, the
officers, directors, employees or other appointed representatives or agents of such legal entity shall be eligible to serve on
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the Board on behalf of the legal entity and need not individually be members of the Association. The initial Board shall
consist of five (5) directors, and thereafter the membership of the Board shall consist of not less than three (3) nor more than
seven (7) directors. The Board may from time to time increase or decrease the number of persons to serve on the Board;
provided, however, that the Board shall always consist of an odd number of directors. In the absence of a specific
determination, the Board shall consist of five (5) directors.

2. Election or appointment of directors shall be conducted in the following manner:

A. Except as otherwise set forth in these Bylaws, members of the Board shall be elected by a plurality of the votes
cast at an annual Owners' meeting. There shall be no cumulative voting. Proxies may be used in electing the Board in
general elections or elections to fill vacancies caused by recall, resignation, or otherwise. The Board may appoint a search
committee for the purpose of locating and encouraging qualified persons to become candidates.

B. Subject to the provisions of Paragraph 2(D) of this Article, any vacancy occurring on the Board before the
expiration of a term may be filled by the affirmative vote of the majority of the remaining directors, even if the remaining
directors constitute less than a quorum, or by the sole remaining director. In the alternative, the Board may hold an election
to fill the vacancy in accordance with these Bylaws. A director appointed or elected to fill a vacancy shall serve the
remainder of the term of the former director.

C. An election is not required if the number of vacancies equals or exceeds the number of candidates. If the
number of directors whose terms expire at the annual meeting equals or exceeds the number of candidates, the candidates
become directors effective upon the adjournment of the annual meeting. Any remaining vacancies shall be filled by the
affirmative vote of the majority of the directors making up the newly constituted Board even if the directors constitute less
than a quorum or there is only one director.

D. The initial directors shall be appointed by DVD and shall serve until the first election of directors, and any
vacancies in office occurring before the first election shall be filled by the remaining directors. In the event there are no
remaining directors, any such vacancies shall be filled by DVD. Unless applicable law is subsequently amended to permit a
longer period of control of the Board by DVD (in which case such applicable law shall govern at the option of DVD), the
Owners of Ownership Interests in Units other than DVD will be entitled to elect members of the Board as follows:

(1) At such time as fifteen percent (15%) or more of the Ownership Interests in all Units that will be
operated ultimately by the Association are owned by Owners other than DVD, the Owners of Ownership Interests other than
DVD shall be entitied to elect at least one-third (1/3) of the members of the Board.

(2) Owners of Ownership Interests other than DVD shall be entitied to elect not less than a majority of the
members of the Board upon the first to occur of any of the following events: (i) three (3) years after fifty percent (50%) of the
Ownership Interests in all Units that will be operated ultimately by the Association have been conveyed to purchasers; (ii)
three (3) months after ninety percent (90%) of the Ownership Interests in all Units that will be operated ultimately by the
Association have been conveyed to purchasers; (iii) when all the Units that will be operated ultimately by the Association
have been completed, some of the Ownership Interests in the Units have been conveyed to Owners other than DVD, and
none of the other Ownership Interests are being offered for sale by DVD in the ordinary course of business; (iv) when some
of the Ownership Interests in Units have been conveyed to Owners and none of the other Units are being constructed or
Ownership Interests in Units are offered for sale by DVD in the ordinary course of business; (v) DVD files a petition seeking
protection in bankruptcy; (vi) a receiver for DVD is appointed by a circuit court and is not discharged within thirty (30) days
after such appointment, unless the court determines within thirty (30) days after appointment of the receiver that transfer of
control would be detrimental to the Association or the Owners; or (vii) seven (7) years after the date of the recording of the
certificate of a surveyor and mapper pursuant to Section 718.104(4)(e), Florida Statutes (2014), or the recording of an
instrument that transfers title to an Ownership Interest or Unit which is not accompanied by a recorded assignment of
developer rights in favor of the grantee of such Ownership Interest or Unit, whichever occurs first.

(3) DVD shall be entitled to elect at least one (1) member of the Board as long as DVD holds for sale in
the ordinary course of business at least: (i) five percent (5%) of the Ownership Interests in all Units, if the Condominium has
fewer than five hundred (500) Units operated by the Association; or (i) two percent (2%) of the Ownership Interests in all
Units, if the Condominium has more than five hundred (500) Units operated by the Association. After DVD relinquishes
control of the Association, DVD may exercise the right to vote any DVD-owned Units or Ownership Interests in the same

-~
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manner as any other Owner except for purposes of reacquiring control of the Association or selecting the majority members
of the Board.

(4) As to the election of directors pursuant to Subparagraphs (1) and (2) above, within seventy-five (75)
days after Owners other than DVD are entitled to elect a director or directors to the Board in accordance with the
Declaration, the Association, shall call, and give not less than sixty (60) days' notice of an election for the Owner elected
directors to the Board. The notice may be given by any Owner if the Association fails to do so. Upon election of the first
Owner other than DVD to the Board, DVD shall forward to the Division of Florida Condominiums, Timeshares and Mobile
Homes (the “Division”) the name and mailing address of the Owner elected Board director.

_ (5) Nothing in this Subparagraph should be construed so as to preclude the Developer from relinquishing
control of the Board at any earlier time the Developer may so elect, in sole, absolute and unfettered discretion to the
exclusion of any other person or entity.

3. Prior to the first election at which all of the members of the Board are elected by Owners other than DVD, the term of
office of each director elected by the Owners shall extend until the next annual Owners' meeting and thereafter until a
successor is duly elected or qualified or until the director is removed in the manner provided in these Bylaws. At the first
election at which all of the members of the Board are elected by Owners other than DVD, the majority of those directors
receiving the most votes shall serve for a two (2) year term and the remaining director or directors shall initially serve for a
one (1) year term. At the expiration of the term of the director or directors serving a one (1) year term, those director
positions will also change to two (2) year terms. Thereafter, each director's service shall extend for a two (2) year period
and thereafter until a successor is duly elected and qualified or until the director is removed in the manner elsewhere
provided in these Bylaws.

4. The first meeting of a newly elected Board shall be held within ten (10) days of their election at such place and time as
shall be fixed by the directors at the meeting at which they were elected (and may be held immediately after the meeting at
which they were elected), and no further notice of the first meeting shall be necessary providing a quorum shall be present.

5. Regular meetings of the Board may be held at such time and place as shall be determined from time to time by a
majority of the directors. Notice of regular meetings shall be given to each director, personally, by fax upon confirmation of
receipt, or by mail or e-mail at least three (3) days prior to the date set forth for such meeting unless such notice is waived or
unless such meeting is required on an emergency basis, in which case as much advance notice of the emergency meeting
shall be provided as practically possible. Notice of all meetings of the Board will be continuously posted in a conspicuous
place on the Condominium Property for the benefit of Owners at least forty-eight (48) hours in advance of such meeting,
except in an emergency. In lieu of any physical posting of notice, the Board may adopt a procedure for conspicuously
posting and repeatedly broadcasting the notice and agenda on a closed-circuit television system serving the Association at
least four (4) times every broadcast hour each day notice is required. Any item not included on the notice may be taken up
on an emergency basis by at least a majority plus one (1) of the members of the Board. Such emergency action shall be
noticed and ratified at the next regular meeting of the Board. Notwithstanding anything in this Section to the contrary, if a
meeting of the Board at which nonemergency special assessments, or at which amendment to rules regarding Unit use will
be considered is called, notice will be mailed or delivered to the members and posted conspicuously on the Condominium
Property not less than fourteen (14) days prior to the meeting. Upon notice to the Owners, the Board shall, by duly adopted
rule, designate a specific location on the Condominium Property upon which all notices of Board meetings shall be posted.

6. Special meetings of the Board may be called by the president of the Association and must be called by the secretary of
the Association at the written request of one-third (1/3) of the votes of the Board. Not less than three (3) days’ notice of the
meeting shall be given personally, by fax upon confirmation of receipt, by mail or e-mail, which notice shall set forth the time,
place and purpose of the meeting.

7. Any director méy waive notice of a meeting before or after the meeting, and such waiver shall be deemed equivalent to
the giving of notice. Any director’s attendance at a meeting shall constitute a waiver of the notice of that meeting.

8. A quorum at Board meetings shall consist of the directors entitled to cast a majority of the votes of the entire Board.
The acts of the Board, approved by a majority of votes present at a meeting at which a quorum is present, shall constitute
the acts of the Board, except as specifically otherwise provided in the Condominium Documents. If at any meeting of the
Board there is less than a quorum present, the majority of those present may adjourn the meeting from time to time until a



quorum is present. Once a quorum is present, the meeting may resume and any business which might have been
transacted at the meeting as originally called may be transacted without further notice.

9. If any of the directors meet by telephone or other electronic conference, those directors may be counted toward
obtaining a quorum and may vote by telephone or other electronic means. A speaker must be used so that the conversation
of those directors may be heard by the directors attending in person as well as by any Owners present at a meeting.

10. The presiding officer of Board meetings shall be the president of the Association. In the absence of the president the
vice president presides. If neither the president nor the vice president is present, the Board members who are present shall
elect a chairperson to preside.

11. Except as otherwise set forth in these Bylaws, all meetings of the Board shall be open to all Owners. All Owners shall
have the right to speak at meetings of the Board with reference to designated agenda items; however, the Board may adopt
reasonable rules governing the frequency, duration, and manner of Owner statements. Notwithstanding any other law or
provision of these Bylaws, the requirement that Board meetings be open to the Owners does not apply to: (i) meetings
between the Board and the Association’s attorney, with respect to proposed or pending litigation, if the meeting is held for
the purpose of seeking or rendering legal advice; or (i) Board meetings held for the purpose of discussing personnel
matters.

12. Directors' fees, if any, shall be determined by the Owners, and no director shall receive a fee prior to the election of a
majority of the members of the Board by Owners other than DVD.

13. Any action required or permitted to be taken at a Board meeting may be taken without a meeting if the action is taken by
all members of the Board. The action must be evidenced by one or more written consents describing the action taken and
signed by each director. Actions taken under this Paragraph are effective when the last director signs the consent, unless
the consent specifies a different effective date. A consent signed under this Paragraph has the effect of a meeting vote.

14. Owner directors may be removed from the Board pursuant to Section 718.112(2)(j), Florida Statutes (2014).

15. Notwithstanding anything to the contrary contained in these Bylaws, any director appointed by DVD may be removed by
DVD at any time. Upon such removal, DVD shall appoint a replacement director and notify the remaining directors, if any, of
such removal and appointment.

IV. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the Association shall be exercised by the Board, including those existing under common law,
statutes and the Condominium Documents. Such powers and duties of the Board shall be exercised in accordance with the
provisions of the Declaration, and shall include the following:

1. To adopt an operating and reserve budget and to make and collect assessments against Owners to defray the costs of
operating the Condominium and the Association and to fund reserves.

2. To use the proceeds of assessments in the exercise of its powers and duties.

3. To maintain, manage, repair, replace and operate the Condominium Property, including obtaining and maintaining
adequate insurance to protect the Association and the Condominium Property.

4. To reconstruct improvements after casualty and to construct further improvements to the Condominium Property.
5. To make and amend rules and regulations respecting the use of the Condominium Property.
6. To enforce by legal means the provisions of the Condominium Documents.

7. To contract for management of the Condominium and the Vacation Ownership Plan and to delegate to such contractor
all powers and duties of the Association except such as are specifically required by the Condominium Documents to have
approval of the Board or Owners. Notwithstanding any provisions contained in these Bylaws to the contrary, it is the intent of
these Bylaws that the Board shall not have the power to independently terminate the Property Management Agreement
except as set forth in the Property Management Agreement. The Property Management Agreement may only be terminated
in accordance with its own terms or by the-vote of the Owners in accordance with Florida law.



8. To pay taxes and assessments which are liens against any part of the Condominium, and to assess the same against
the Owner subject to such liens.

9. To pay the cost of all power, water, sewer and other utility services rendered to the Condominium and not billed directly
to an Owner.

10. To employ personnel and professionals for reasonable compensation to perform the services required for proper
administration of the purposes of the Association, including accountants and attorneys.

11. To bond any or all employees, officers and directors of the Association, for which the Association shall bear the costs.

12. To maintain, manage, repair, replace and operate the property of the single condominium resulting from a merger of this
Condominium with another independent and separate condominium pursuant to the merger provisions of the Declaration.

13. To maintain all books and records conceming the Condominium and the Vacation Ownership Plan including the
maintenance of a complete list of the names, addresses and e-mail addresses of all Owners, a copy of which shall be
provided to the Division upon request.

14. To operate and administer or assign the operation and administration of any reservation system created for the
Condominium, and to amend or revise the reservation system as is necessary from time to time. Notwithstanding any
provisions contained in these Bylaws to the contrary, it is the intent of these Bylaws that the Board shall not have the power
to independently terminate the Membership Agreement or DVC Resort Agreement except as set forth in the Membership
Agreement or the DVC Resort Agreement, respectively.

15. To lease non-Condominium Property for the Association as lessee, and Condominium Property, including Association
Property and Common Elements, for the Association as lessor, in accordance with the Declaration.

16. To convey a portion of the Common Elements to a condemning authority for the purpose of providing utility easements,
right-of-way expansions or other public purposes, whether negotiated or as a result of eminent domain proceedings.

17. To accept a certificate of compliance from a licensed electrical contractor or electrician as evidence of compliance of the
Units with the applicable fire and life safety code.

18. To borrow money in furtherance of its rights and obligations.

19. To acquire title to and hold, convey, transfer, assign, encumber or mortgage non-Condominium Property, Condominium
Property, and Association Property.

20. To grant, modify, or move easements from time to time over the Condominium Property and Association Property.

21. To institute, maintain, compromise, settle, or appeal claims, actions or hearings in its name on behalf of all Owners
concerning matters of interest to the Association, the Board, or most or all Owners, including settling claims of lien for past
due assessments and related foreclosure actions.

22. To adopt reasonable rules and regulations regarding the frequency and manner of responding to Owner inquiries.
Unless provided by the Board otherwise, the Association is only obligated to respond to one (1) written inquiry per
Ownership Interest in any given thirty (30) day period, and any additional inquiry or inquiries must be responded to in the
subsequent thirty (30) day period.

V. OFFICERS AND COMMITTEES

1. The executive officers of the Association shall consist of a president, a vice president, a secretary, and a treasurer, all of
whom may be directors of the Association and who shall be appointed, at a minimum on an annual basis, by the Board. The
Board may appoint such other officers and grant them the duties as it deems appropriate, which other officers may include
assistant vice presidents, assistant secretaries and assistant treasurers. The officers do not have to be members of the
Association. Officers shall serve without compensation and at the pleasure of the Board. Any officer may be removed by
the Board at any time, with or without cause. The same person may hold two offices, the duties of which are not
incompatible; provided, however, that the offices of president and vice president shall not be held by the same person, nor
shall the offices of president and secretary or assistant secretary or treasurer or assistant treasurer be held by the same
person.



2. The president shall be the chief executive officer of the Association. The president shall have all of the powers and
duties which are usually vested in the office of president including the power of appointing committees from among the
Owners from time to time, as the president may in the president's discretion determine appropriate, to assist in the conduct
of the affairs of the Association.

3. The vice president shall, in the absence or disability of the president, exercise the powers and duties of the president.
The vice president shall also generally assist the president and exercise such other powers and perform such other duties
as shall be prescribed by the Board.

4. The secretary shall keep, or cause to be kept, the minutes of the proceedings of the Board and the Owners in a book
available for inspection at any reasonable time by the directors or Owners, or their authorized representatives. The
Association shall retain these minutes for a period of not less than seven (7) years. The secretary shall attend to the giving
and serving of all notices required by law. The secretary shall have custody of the seal of the Association and affix the same
to instruments requiring a seal when duly signed.

5. The treasurer shall have custody of all property of the Association including financial records, funds, securities and
evidences of indebtedness. The treasurer shall keep the financial records of the Association and shall keep the assessment
rolls, the accounts of the Owners, and the books of the Association in accordance with good accounting practices. The
treasurer shall perform all other duties incident to the office of treasurer of an Association and as may be required by the
directors or the president of the Association.

6. The compensation of all employees of the Association shall be fixed by the Board. This provision shall not preclude the
Board from employing a director or an officer as an employee of the Association nor from contracting with a director for the
management of the Condominium.

7. Committee meetings shall be governed by the following:

A. Meetings of a committee to take final action on behalf of the Board or make recommendations to the Board
regarding the Association budget are subject to the same provisions goveming the giving of notice and the right of Owners
to attend and speak at the committee meeting as those governing Board meetings.

B. Meetings of a committee that does not take final action on behalf of the Board or make recommendations to
the board regarding the Association budget are exempt from the same provisions goveming the giving of notice and the right
of Owners to attend and speak at the committee meeting as those governing Board meetings. Such meetings may be called
by the committee chair and must be called by the committee chair of the Association at the written request of one-third (1/3)
of the votes of the committee. Not less than three (3) days' notice of the committee meeting shall be given personally, by
fax upon confirmation of receipt, by mail or e-mail, which notice shall set forth the time, place and purpose of the meeting.
Owners may attend and speak at such committee meetings only with the approval of the committee.

C. Notwithstanding any other law or provision of these Bylaws, the requirement that committee meetings be open
to the Owners does not apply to meetings between the committee and the Association’s attorney, with respect to proposed
or pending litigation, if the meeting is held for the purpose of seeking or rendering legal advice.

D. Any action required or permitted to be taken at a committee meeting may be taken without a meeting if the
action is taken by all members of the committee. The action must be evidenced by one or more written consents describing
the action taken and signed by each committee member. Actions taken under this Subparagraph are effective when the last
committee member signs the consent, unless the consent specifies a different effective date. A consent signed under this
subparagraph has the effect of a meeting vote.

E. If any of the committee members meet by telephone or other electronic conference, those members may be
counted toward obtaining a quorum and may vote by telephone or other electronic means. A speaker must be used so that
the conversation of those committee members may be heard by the other committee members attending in person as well
as by any Owners present at a meeting.

VI. FISCAL MANAGEMENT

The provisions for fiscal management of the Association set forth in the Declaration and the Articles shall be supplemented
by the following:



1. Assessments for the Association shall be in compliance with the following:

A. The Board shall fix and determine from time to time the sum or sums that shall constitute the Common
Expenses. Common Expenses shall include the expenses for the operation, maintenance, repair or replacement of the
Common Elements and the Limited Common Elements, costs of carrying out the powers and duties of the Association, all
insurance premiums and expenses relating thereto, including fire insurance and extended coverage, and any other
expenses designated as Common Expenses from time to time by the Board, or under the provisions of the Declaration. The
Board is specifically empowered, on behalf of the Association, to make and collect assessments and to lease, maintain,
repair and replace the Common Elements and Limited Common Elements of the Condominium. Funds for the payment of
Common Expenses shall be assessed against the Owners in the proportions of percentages of sharing Common Expenses,
as provided in the Declaration. Assessments shall be due on the fifteenth (15%) day of January each year and shall be
considered delinquent if payment has not been received before the fourteenth (14") day of February each year, unless
otherwise determined by the Board. Special assessments, should such be required by the Board, shall be levied in the
same manner as provided for regular assessments, and shall be payable in the manner determined by the Board. If an
Owner shall be in default in the payment of any assessment or taxes, the Association shall have all collection rights
available to it under Chapter 718 and Chapter 721. If any unpaid share of Common Expenses or assessments is
extinguished by foreclosure or deed in lieu of foreclosure of a superior lien or otherwise, the unpaid share of Common
Expenses or assessments shall be Common Expenses collectible from all the Owners.

B. The assessment roll shall be maintained in a set of accounting books or records in which there shall be an
account for each Unit and Ownership Interest. Such an account shall designate the name and address of the Owners or
Owner, the dates and amounts in which the assessments come due, the amounts paid upon the account and the balance
due upon assessments. Assessments shall be made against Owners in an amount not less than required to provide funds in
advance for payment of all of the anticipated current operating expenses and for all of the unpaid operating expenses
previously incurred. In the absence of a determination by the Board as to the frequency of assessments, assessments shall
be due and payable annually. The personal liability of an Owner for assessments shall survive the termination of such
Owner's membership in the Association.

C. Within 30 days after receiving a written request from an Owner, an agent designated in writing by the Owner,
or a person authorized to make a written request pursuant to Section 721.15(7)(b), Florida Statutes (2014), the Association
must provide a certificate, signed by an officer or agent of the Association, including the Management Company, to the
person requesting the certificate, that states the amount of any assessment, transfer fee, or other moneys currently owed to
the Association, and of any assessment, transfer fee, or other moneys approved by the Association that will be due within
the next ninety (90) days, with respect to the Unit or Ownership Interest, as well as any information contained in the books
and records of the Vacation Ownership Plan regarding the legal description and use plan related to the designated Unit or
Ownership Interest.

(1) A person who relies upon such certificate shall be protected thereby.

(2) A summary proceeding pursuant to Section 51.011, Florida Statutes (2014), may be brought to
compel compliance with this Subparagraph, and in such an action the prevailing party may recover reasonable attomey fees
and court costs.

(3) The Association may charge a fee not to exceed one hundred fifty dollars ($150) for the preparation
and delivery of the certificate. The amount of the fee must be included on the certificate.

2. The budget for the Association shall be adopted in accordance with the following:

A. The Board shall adopt an operating budget and a capital reserves budget for each calendar year which shall
contain estimates of the cost of performing the functions of the Association and estimates of the revenue received by the
Association. The proposed annual operating budget of Common Expenses shall show the amounts budgeted, by accounts
and expense classifications. The capital reserves budget shall include reserve accounts for capital expenditures and
deferred maintenance. Reserves shall be calculated using a formula based upon estimated life and replacement cost of
each reserve item that will provide funds equal to the total estimated deferred maintenance expense or total estimated life
and replacement cost for an asset or group of assets over the remaining useful life of the asset or group of assets. Funding
formulas for reserves shall be based on either a separate analysis of each of the required assets using the straight-line
accounting method or a pooled analysis of two or more of the required assets using the pooling accounting method.
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Reserves for deferred maintenance for such accommodations and facilities shall include accounts for roof replacement,
building painting, pavement resurfacing, replacement of Unit furnishings and equipment for Units subject to the Vacation
Ownership Plan, and any other component, the useful life of which is less than the useful life of the overall structure. These
reserve accounts may be waived, or less adequate reserves established, by a majority vote of the voting interests, voting in
person or by proxy, at a duly called meeting of the Association.

B. The budget shall include proposed assessments against each Owner, together with an annual total of
assessments, and the following items, if applicable:

(1) Administration of the Association. (9) Operating Capital.
(2) Management fees. (10) Reserves.
(3) Maintenance. (11) Fees payable to any governmental entities, if
(4) Rent for recreational and other applicable.
commonly used facilities. (12) The costs and expenses of the Club, including the
(5) Taxes upon Association Property. DVC Reservation Component, that are attributed to the
(6) Taxes upon leased areas. Condominium.
(7) Insurance. (13) Other expenses.

(8) Security provisions.

C. Copies of the proposed budget and proposed assessments shall be transmitted to each Owner at least
fourteen (14) days prior to the meeting at which the budget is to be considered, together with a notice of the meeting which
shall state the time and place of the meeting. Such notice shall be sent in writing, or hand delivered, to each Owner at the
Owner's address as it appears on the books of the Association. Any notice by e-mail shall only be valid if the Owner has
first consented electronically to the use of e-mail for notice purposes demonstrating that the purchaser has the ability to
access the notice by e-mail. Any consent to receive notice by e-mail is effective until revoked by the Owner. Any notice
sent by facsimile shall be deemed sent upon confirmation of receipt. The meeting shall be open to all Owners. An officer or
the Management Company, or other person providing notice of such meeting shall execute an affidavit evidencing
compliance with this notice requirement, and such affidavit shall be filed among the official records of the Association. If the
budget is subsequently amended before the assessments are made, a copy of the amended budget or a description of any
changes in the adopted budget and a disclosure regarding the Owner’s rights to receive a copy of the adopted budget shall
be furnished to each Owner.

D. If the Board adopts in any fiscal year an annual budget which requires assessments against Owners which
exceed one hundred fifteen percent (115 %) of assessments for the preceding fiscal year, the Board shall conduct a special
meeting of the Owners to consider a substitute budget if the Board receives, within twenty-one (21) days after adoption of
the annual budget, a written request for a special meeting from at least ten percent (10%) of all voting interests. The special
meeting shall be conducted within sixty (60) days after adoption of the annual budget. The special meeting shall be noticed
in accordance with Subparagraph C of this Paragraph 2.

(1) An officer or the Management Company, or other person providing notice of such meeting shall
execute an affidavit evidencing compliance with this notice requirement, and such affidavit shall be filed among the official
records of the Association. Owners may consider and adopt a substitute budget at the special meeting. A substitute budget
is adopted if approved by a majority of all voting interests. If there is not a quorum at the special meeting or a substitute
budget is not adopted, the annual budget previously adopted by the Board shall take effect as scheduled.

(2) Any determination of whether assessments exceed one hundred fifteen percent (115%) of
assessments for the prior fiscal year shall exclude any authorized provision for reasonable reserves for repair or
replacement of the Condominium Property, anticipated expenses of the Association which the Board does not expect to be
incurred on a regular or annual basis, or assessments for betterments to the Condominium Property.

(3) If DVD controls the Board, assessments shall not exceed one hundred fifteen percent (115%) of
assessments for the prior fiscal year unless approved by a majority of all voting interests.

3. The depository of the Association shall be such bank or other institution as permitted by applicable Florida law, as shall
be designated from time to time by the Board and from which the monies in such accounts shall be withdrawn only by
checks signed by such persons as are authorized by the Board.
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4. The Board shall arrange for an annual independent audit of the financial statements of the Association by a certified
public accountant licensed by the Board of Accountancy of the Department of Business and Professional Regulation, in
accordance with generally accepted auditing standards as defined by the rules of the Board of Accountancy of the
Department of Business and Professional Regulation. The financial statements must be prepared on an accrual basis using
fund accounting, and must be presented in accordance with generally accepted accounting principles. A copy of the audited
financial statements must be filed with the Division for review and forwarded to the Board and officers of the Association no
later than five (5) calendar months after the end of the Association's fiscal year. Notwithstanding any requirement of
Chapter 718, the audited financial statements required by this Paragraph are the only annual financial reporting
requirements for the Association.

5. The Board shall obtain fidelity bonding of all officers and directors who control or disburse funds of the Association, as
defined in Chapter 718. The amount of such bonds shall be determined in accordance with Chapter 718. The premiums on
such bonds shall be paid by the Association as a Common Expense.

VIl. PARLIAMENTARY RULES

Unless the Board determines otherwise for a particular meeting, Robert's Rules of Order (latest edition) shall govern the
conduct of the Association proceedings when not in conflict with the Condominium Documents or with the statutes of the
State of Florida.

VIil. AMENDMENTS
Amendments to these Bylaws shall be proposed and adopted in the following manner:

1. Notice of the subject matter of a proposed amendment shall be included in the notice of any meeting at which a
proposed amendment is considered.

2. Until the first election of a majority of directors by Owners other than DVD, proposal of an amendment to these Bylaws
and approval of such amendment shall require the affirmative action of two-thirds (2/3) of the entire membership of the
Board, and no meeting of the Owners nor any approval of the Owners is required.

3. After the first election of a majority of directors by Owners other than DVD, an amendment may be proposed by either
the Board or by the membership of the Association, and after being proposed and approved by one of such bodies, it must
be approved by the other. Except as otherwise provided in these Bylaws, a resolution adopting a proposed amendment
must receive approval of not less than two-thirds (2/3) of the votes of the entire membership of the Board and not less than a
majority vote of the voting interests of the Association at a duly called meeting of the Association. Directors and Owners not
present at the meeting considering the amendment may express their approval in writing within ten (10) days after such
meeting.

4. These Bylaws may be amended by DVD, as it determines necessary in its sole, absolute and unfettered discretion:
(i) to make the same consistent with the provisions of the Declaration, the Master Declaration and the Ground Lease or
other Condominium Documents; (i) conform these Bylaws to meet the requirements of any governmental entity or statute;
(i) as may be in the best interests of the Association; (iii) to carry out the purposes of the project and the Condominium and
to expand or enhance the Vacation Ownership Plan or the Disney Vacation Club or to facilitate the marketing and sale of
Units and Ownership Interests by DVD; or (iv) as may be required by any lending institution (including the expansion of
mortgagee rights), title insurance company or insurance provider.

5. No amendment shall be made that is in conflict with Florida law or the Declaration, nor shall any amendment abridge,
alter, or amend the rights of DVD without the DVD's prior written approval in its sole, absolute and unfettered discretion, for
so long as DVD owns an interest in the Condominium Property, including a Unit or Ownership Interest.

6. An amendment when adopted or made shall become effective only after being recorded in the Public Records of
Orange County, Florida. No Bylaw shall be revised or amended by reference to its title or number only. Proposals to amend
existing Bylaws shall contain the full text of the Bylaws to be amended; new words shall be inserted in the text double
underlined, and words to be deleted shall be lined through. However, if the proposed change is so extensive that this
procedure would hinder rather than assist the understanding of the proposed amendment, it is not necessary to use double
underlining and lining as indicators of words added or deleted, but, instead, a notation must be inserted immediately
preceding the proposed amendment in substantially the following language “Substantial rewording of Bylaw. See Bylaw . . .
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for present text.” Nonmaterial errors or omissions in the Bylaw amendment process shall not invalidate an otherwise
properly promulgated amendment.

IX. SEVERABILITY; CONFORMITY TO STATE LAW; INTERPRETATION

These Bylaws are to be governed by and construed according to the laws of the State of Florida. If it should appear that any
of the provisions of these Bylaws are in conflict with the Declaration, the Master Declaration, the Ground Lease or any rule
of law or statutory provision of the State of Florida, as of the date of the recording of the Declaration, then such provisions of
these Bylaws shall be deemed inoperative and null and void insofar as they may be in conflict therewith, and shall be
deemed modified to conform to the Declaration, the Master Declaration, the Ground Lease or such rule of law. Where the
context so indicates, a word in the singular form shall include the plural. The term “include” and similar terms (e.g., includes,
including, included, comprises, comprising, such as, e.g., including but not limited to and for example), when used as part of
a phrase including one or more specific items, are not words of limitation and are not to be construed as being limited to only
the listed items. These Bylaws shall be construed without regard to any presumption or other rule requiring construction
against DVD as a result of DVD causing these Bylaws to be drafted. The use of headings, captions and numbers in these
Bylaws is solely for the convenience of identifying and indexing the various provisions of these Bylaws and shall in no event
be considered otherwise in construing or interpreting any provision of these Bylaws.

X. MANDATORY NON-BINDING ARBITRATION

Internal disputes arising from the operation of the Condominium among DVD, the Association, the Owners, their respective
agents and assigns, or any or all of them, must be submitted first for resolution through non-binding arbitration pursuant to
Florida law.

12



Disney's Polynesian Villas & Bungalows
Estimated Operating Budget For The Year
January 1, 2015 Through December 31, 2015

152 Vacation Homes

2015 Annual
2015 Annual Budget

Revenue Components Budget (Per Vacation Point)
Interest Income - Taxes and Operating $2,344 $0.0014
Member Late Fees and Interest ; 70,507 0.0430
Breakage Income 191,546 0.1167
Member Annual Dues Assessment 6,525,682 3.9757
TOTAL REVENUES AND INCOME $6,790,079 $4.1368
Cost Components

Administration and Front Desk $1,237,307 $0.7538
Annual Audit ' 5,854 0.0036
DVC Reservation Component 7,136 0.0043
Fees to the Division 15,778 0.0096
Housekeeping 1,653,915 1.0076
Income Taxes 37,777 0.0230
Insurance 314,114 0.1914
Legal 407 0.0002
Maintenance 1,116,490 0.6802
Management Fee 707,565 0.4311
Member Activities 310,759 0.1893
Security 137,523 0.0838
Transportation 866,353 0.5278
Utilities 379,100 0.2310
TOTAL OPERATING EXPENSES $6,790,079 $4.1368
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ESTIMATED OPERATING BUDGET NOTES

All capitalized terms not defined in these budget notes will have the same meanings ascribed to/
such terms in the Component Site Public Offering Statement for Disney’s Polynesian Villas &
Bungalows (“"Resort”). See also Additional Budget Notes.

Description of Revenue Components:

1.

3.

Interest Income - Taxes and Operating - Interest earned on (i) ad valorem tax deposits held in
escrow and (ii) operating budget deposits invested until expended for operating expenses.

Member Late Fees and Interest - All delinquent Annual Dues payments are subject to a late
fee of $25 per Ownership Interest, plus interest at the maximum rate permitted by law
(currently 18 percent) accrued on the amount outstanding from the original due date.

Breakage Income - As stated in the Condominium Documents, Disney Vacation Club
Management Corp. (‘DVCMC”) rents, during the Breakage Period, certain accommodations
that have not been reserved by Members. The Association is entitled to receive, as breakage
income, the proceeds of such rentals not to exceed 2.5 percent of the aggregate of the

- Condominium Operating Budget (total operating expenses less the sum of interest income

and Member late fees and interest) and Capital Reserve Budget in each calendar year.

Member Annual Dues Assessment — The amount assessed to Owners with an Ownership
Interest in Disney’s Polynesian Villas & Bungalows.

Description of Cost Components:

1.

10.

Administration and Front Desk - Cost of front desk operations and resort management,
including operating supplies and equipment rental. Also includes costs for operational and
administrative support from the WALT DISNEY WORLD® Resort (“WDW?").

Annual Audit - Fee for the independent audit of the Association's financial statements as
required by Florida law.

DVC Reservation Component - Fee paid to Buena Vista Trading Company for providing the
exchange component of the Club central reservation system.

Fees to the Division - Annual fee of $2 per Vacation Home per week assessed by the State of
Florida for regulation of the timeshare industry in-Florida.

Housekeeping - Cost of cleaning Vacation Homes and public areas and replacement of
disposable amenities in Vacation Homes. Also includes the purchase, replacement and
cleaning of linens and towels.

Income Taxes - Federal income taxes. Timeshare condominium associations may not claim
non-profit status for federal income tax purposes under current regulations.

Insurance - Cost of insurance premiums for property coverage, general liability, workers’
compensation, crime and Director's and Officer's liability.

Legal - Cost of legal counsel regarding Association business.

Maintenance - Cost of interior and exterior maintenance and repairs not paid for out of
replacement reserves. Also includes landscaping, pest control and fire alarm monitoring.

Management Fee - Fee paid to DVCMC for providing management services to the
Association according to the Property Management Agreement. The fee is equal to 12
percent of the total Operating Budget (total operating expenses less the sum of interest
income, Member late fees and interest, and breakage income) and Capital Reserve Budget
exclusive of transportation fees and the management fee.
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11.

12.
13.

14,

Member Activities - Cost of recreation operations, certain Member activities and events at the
Resort. Cost of quarterly Member newsletter, annual Association meetings and prmtmg and
postage for Association legal mailings.

Security - Cost of guard coverage at the Resort.

Transportation - Cost of WDW transportation provided to the Resort.

Utilities - Cost of electricity, gas, water, sewer, solid waste disposal, cable television and
telephone service at the Resort.

General Notes:

1.

Property Management Subcontract - Certain of the variable and semi-variable expenses
related to the provision of certain services to the Condominium as set forth in the 2015
Estimated Annual Operating Budget, including expenses for housekeeping, maintenance and
front desk operations, may be lower than they otherwise would be if such services were being
provided only to the Condominium instead of included in a property management subcontract
that takes into account that the servicés are also being provided to adjacent accommodations
that are not part of the Condominium.

Developer Guarantee - DVD has agreed to guarantee to each Purchaser and Owner that
they will only be required to pay an assessment for operating expenses of $3.9757 per
Vacation Point through December 31, 2015, exclusive of ad valorem taxes which are billed
separately. In consideration of this guarantee and pursuant to Florida law, DVD will be
excused from the payment of its share of the expenses which otherwise would have been
assessed against its unsold Ownership Interests during the term of the guarantee. As a
consequence of this exemption, during the term of this guarantee, existing Owners and
current Purchasers will not be specially assessed with regard to Common Expenses, except
as hereinafter provided, if Common Expenses exceed the guarantee per Vacation Point
amount and DVD will pay any difference between actual expenses and assessments
collected from all Owners and income from other sources. Amounts expended for any
insurance coverage required by law or the Condominium Documents to be maintained by the
Association and depreciation expense related to real property shall be excluded from the
calculation of the Developer obligation except that for real property used for the production of
fees, revenue or other income depreciation expense shall be excluded only to the extent they
exceed the net income from the production of such fees, revenue or other income. DVD will
pay such expenses as needed to meet expenses as they are incurred. However, any
expenses incurred during the guarantee period resulting from a natural disaster or an act of
God, which are not covered by insurance proceeds from the insurance maintained by the
Association, will be assessed against all Owners owning Ownership Interests on the date of
such natural disaster or act of God, or their successors or assigns, including DVD as to its
unsold Ownership Interest, provided that during any period of time DVD controls the
Association pursuant to Section 718.301, Florida Statutes, the Association maintains all
insurance coverages required by Section 721.165, Florida Statutes. DVD reserves the right,
but is under no obligation, to extend and/or increase the amount of this guarantee for one (1)
or more periods of one (1) year each after the expiration of this guarantee period on
December 31, 2015, as permitted by Florida law.

See also Additional Budget Notes.
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Estimated Capital Reserves Budget For January 1, 2015 ThrougLDecember 31, 2015

152 Vacation Homes

2015 Annual
2015 Annual Budget
Replacement Fund Components Budget {Per Vacation Point)
Capital Reserves $946,665 $0.5768
Interest Income (1,642) (0.0010)
TOTAL CAPITAL RESERVES BUDGET $945,023 $0.5758

Capital Reserve Analysis For The Year Ended December 31, 2014

Estimated
Current
Estimated Estimated Replacement
Fund Balance Estimated Remaining Costs
as of Useful Lives Useful Lives (152 Vacation
Replacement Fund Components December 31, 2014 {Years) (Years) Homes)
Roof Replacement/Repair 30 15 $2,333,381
Interior Refurbishment 6-24 5-23 8,101,915
" External Building Painting - 7 6 402,561
Common Element Renovation 5-26 4-25 4,229,723
Pavement Resurfacing 25 24 157,353
Capital Reserves $0
TOTAL $0 $15,224,932
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ESTIMATED CAPITAL RESERVES BUDGET NOTES

All capitalized terms not defined in these budget notes will have the same meanings ascribed to

such terms in the Component Site Public Offering Statement for Disney’s Polynesian Villas &
Bungalows. See also Additional Budget Notes.

1.

Funds Covered - The annual budget for Capital Reserves covers funds set aside, in
accordance with Chapter 721, Florida Statutes using the poocling accounting method, for the
repair or replacement of major items pertaining to the Units and Common Elements with a
useful life of greater than one year. The interest earned on these funds remains in the
Capital Reserves account and is not absorbed into the Operating Budgets.

Developer Guarantee - DVD has agreed to guarantee to each Purchaser and Owner that
they will only be required to pay an assessment for reserves expenses of $0.5758 per
Vacation Point through December 31, 2015, exclusive of ad valorem taxes, which are billed
separately. In consideration of this guarantee and pursuant to Florida law, DVD will be
excused from the payment of its share of the Common Expenses which otherwise would
have been assessed against its unsold Ownership Interests during the term of the guarantee.
As a consequence of this exemption, during the term of this guarantee, DVD will pay any
difference between actual expenses and assessments collected from all Owners and income
from other sources. DVD will pay such expenses as needed to meet expenses as the
expenses are incurred. However, any Common Expenses incurred during the guarantee
period resulting from a natural disaster or an act of God, which are not covered by insurance
proceeds from the insurance maintained by the Association, will be assessed against all
Owners owning Ownership Interests on the date of such natural disaster or act of God, or
their successors or assigns, including DVD, provided that during any period of time DVD
controls .the Association pursuant to Section 718.301, Florida Statutes, the Association
maintains all insurance coverages required by Section 721.165, Florida Statutes. DVD
reserves the right, but is under no obligation, to extend and/or increase the amount of this
guarantee for one (1) or more periods of one (1) year each after the- expiration of this
guarantee period on December 31, 2015, as permitted by Florida law.

See also Additional Budget Notes.

1.

ADD]TIONAL BUDGET NOTES

2015 Dollars - All costs are stated in 2015 dollars unless otherwise indicated.

2. Annual Budgets — The 2015 Estimated Budgets are annual budgets based upon Disney’s

Polynesian Villas & Bungalows being open the full year in 2015 for the purpose of calculating
annual assessments. Because it is estimated that Disney’s Polynesian Villas & Bungalows
will actually only be open for less than 12 months during 2015, assessments for 2015 will be
prorated. .

Shared Facilities — The use of certain facilities, including without limitation, hotel check-in

facility, back office facilities, telephone equipment rooms, etc., are being provided to the
Resort pursuant to the terms of either the Property Management Agreement or the Master
Declaration as a shared area, the cost of operating and maintaining such facilities being
apportioned among its users including Owners and are included in certain of the Cost
Components in the 2015 Estimated Operating Budget, including Administration and Front
Desk, Housekeeping, Maintenance, Utilities and Member Activities. If the Resort was
required to provide such facilities within the Condominium Property and solely for the use and
benefit of the Owners, the cost of operating the Condominium Property would increase.

Books and Records - The books and records for the Association are maintained at: 1390
Celebration Boulevard, Celebration, Florida 34747. The person responsible for the upkeep
and custodianship of the books and records of the Association is the Treasurer of the
Association, (407) 566-3000.
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5.

Related Party Transactions - DVD is a Florida corporation and a subsidiary of The Walt
Disney Company (“TWDC"), a Delaware corporation. DVD leased the property under the
terms of a ground lease by and between Walt Disney Parks and Resorts U.S., Inc. (“‘WDPR?"),
a Florida corporation, and DVD. WDPR is also a subsidiary of TWDC. DVD developed the
Condominium on the leasehold property located in Orange County, Florida, and sold
Ownership Interests in Condominium units as part of the Vacation Ownership Plan. Unless
otherwise extended, the ground lease will expire on January 31, 2066, and vest to the benefit
of WDPR.

Certain directors or officers of DVD or DVCMC serve on the Board or as officers of the
Association. Certain directors or officers of the Association are also employees of TWDC or
its affiliates.

DVCMC, a Florida corporation, is the manager of the Association and is also a subsidiary of
TWDC.

Management fees payable to DVCMC are 12 percent of the total Operating and Reserve
Budget exclusive of real estate taxes, transportation fees, and the management fee.

DVCMC has entered into an agreement with the Association whereby DVCMC may operate a
resort hotel operation with respect to the rental of unreserved Vacation Homes in the
Condominium. Gross proceeds, resulting from the rental of unreserved Vacation Homes, are
retained by the Association up to an amount equal to 2.5 percent of the adjusted Operating
and Reserve Budget in each calendar year, as breakage revenue.

Substantially all operating expenses have been allocated to the Association from DVCMC,
and certain operating expenses have been rendered by or incurred through other TWDC
entities.

Amounts due to or from DVCMC are payable in full and due on demand.

Management Agreement - The Association currently has a three-year management
agreement ending December 31, 2018 with DVCMC. Thereafter, the management
agreement automatically renews for successive periods of three (3) years each, upon its
scheduled expiration, unless either party gives the other written notice of nonrenewal, as
stipulated in the agreement. DVCMC provides on-site management and maintenance
services, and off-site administrative and accounting services.

Pursuant to the management agreement, DVCMC has been delegated the authority by the
Association to provide all services, through employees and experts retained by it, incidental
to the management and operation of the Condominium. In connection therewith,
substantially all operating expenses have been allocated to the Association from DVCMC.
However, certain operating expenses may be incurred through other TWDC entities.

7. Use Availability Periods - Pursuant to Section 721.13(3)(c)1, Florida Statutes, the total number

of 7-day annual use availability periods currently registered with the State of Florida is 7,752.
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ESTIMATED AD VALOREM TAXES FOR JANUARY 1, 2015 THROUGH DECEMBER 31, 2015

The amount of ad valorem taxes assessed against each Unit will be determined by the Orange
County Property Appraiser's Office and the Reedy Creek Improvement District Appraiser,
respectively. The estimated ad valorem tax assessments to be included on your 2015 Annual
Dues billing statement will be $1.4727 per Vacation Point. This is DVCMCs best estimate of the
actual taxes, which will be assessed for the tax year 2015. DVCMC does not certify this ad
valorem tax estimate. Each Owner is responsible for his or her per Vacation Point share of the
actual tax bill received each year from the tax collector's office. Any difference between the tax
estimate and actual taxes paid on the Owner's behalf will be applied towards the Owner's
subsequent year's tax assessment.

2015 ESTIMATED ANNUAL DUES ASSESSMENT

The estimated Annual Dues for the year January 1, 2015 through December 31, 2015 are
$6.0242 per Vacation Point, which is comprised of the estimated Annual Operating Budget
($3.9757 per Vacation Point), the estimated Annual Capital Reserves Budget ($0.5758 per
Vacation Point) and the estimated ad valorem taxes ($1.4727 per Vacation Point). The total
amount of Annual Dues paid by a Purchaser or Owner is determined by multiplying the total
number of Vacation Points represented by the Ownership Interest purchased by $6.0242. For
example, if the Ownership Interest is represented by 230 Vacation Points, the estimated Annual
Dues would be $1385.56.

Rev. 10/14/13
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CONDOMINIUM RULES AND REGULATIONS OF
DISNEY’S POLYNESIAN VILLAS & BUNGALOWS, A LEASEHOLD CONDOMINIUM

All terms used in these Condominium Rules and Regulations shall have the same meaning as the identical terms
used in the Declaration of Condominium for Disney’s Polynesian Villas & Bungalows, a leasehold condominium.

Each Owner shall be governed by and shall comply with the terms of the Condominium Documents, including these
Condominium Rules and Regulations adopted pursuant to the Condominium Documents. Failure of an Owner to
comply with the provisions of the Condominium Documents, including these Condominium Rules and Regulations
shall entitle the Association or other Owners to pursue any and all legal and equitable remedies for the enforcement
of such provisions, including an action for damages, an action for injunctive relief or an action for declaratory
judgment. Violations of these Condominium Rules and Regulations, or other matters of concern, should be brought
to the attention of the Management Company for proper resolution.

1. Personal Use. Except for Units or Ownership Interests owned by DVD, which may be used as DVD
determines in its discretion, each of the Vacation Homes may be occupied only as vacation accommodations.
Except for Units or Ownership Interests owned by DVD, rentals of Vacation Homes to the general public by DVD or
the Management Company, and use occurring through the Club, the use of the Vacation Homes and Common
Elements of the Condominium is limited solely to the personal use of Owners, their lessees, guests, invitees,
licensees and exchangers and for recreational uses by corporations and other entities owning Ownership Interests in
a Unit. Except as expressly stated in the Declaration otherwise, use of Vacation Homes or the Common Elements
for commercial purposes or any purposes other than the personal use described in the Declaration is expressly
prohibited. “Commercial purpose” includes a pattern of rental activity or other occupancy by an Owner that the
Board, in its reasonable determination, could conclude constitutes a commercial enterprise or practice. From time to
time, to the extent that the Board determines that use is occurring that is for a commercial purpose, the Board may
adopt policies to provide what constitutes a commercial enterprise, practice or purpose. The Association has
adopted a policy regarding what constitutes a commercial enterprise, practice or purpose, which policy is a record of
the Association and may be reviewed upon request. The provisions of this Paragraph 1 do not apply to Commercial
Units, DVD, the Management Company or The TWDC Companies

It is expressly contemplated that Commercial Units, Commercial Unit LCEs, portions of the Condominium
Property owned, used or operated by DVD or The TWDC Companies, portions of the adjacent Master Property, and
nearby properties owned by The TWDC Companies may be operated for commercial use or operate as commercial
spaces containing stores, restaurants, entertainment areas and other public establishments which may have
nighttime hours of operation and which may result in noise or light levels in excess of levels typically occurring in
areas consisting solely of residential accommodations, including fireworks and concerts, and nothing contained within
these Condominium Rules and Regulations is to be deemed to prohibit such commercial activity.

2. No Subdivision. No Vacation Home in any Unit may be divided or subdivided into a smaller Vacation Home
without prior written approval of DVD.

3. Common Elements and Limited Common Elements. The Common Elements and Limited Common Elements
shall be used only for the purposes for which they are intended as set forth in the Declaration.

4.  Nuisances and Other Non-Permissible Activity. No nuisance, or any use or practice that is the source of
annoyance to Owners or which interferes with the peaceful possession and proper use of the property by the Owners
(as determined by the Board), is permitted on the Condominium Property, including within a Unit or a Vacation Home.
No use or practice by any Owner or by any occupant that interferes with the operations of the property that is the
subject of the Master Declaration, including any shared areas, is allowed. All parts of the Condominium are to be
kept in a clean and sanitary condition, and no rubbish, litter, refuse or garbage is permitted to accumulate (except in
areas designated by the Board, or the Management Company on behalf of the Board, for such purpose). No fire
hazard is allowed to exist. No clothing, towels, bedding, or other similar items may be dried or aired in any outdoor
area or hung over or on balconies. No Owner is permitted to make or permit any use of the Condominium Property
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that will increase the cost of insurance on the Condominium Property. This Paragraph 2 shall not apply to DVD with
respect to its ordinary operation of its commercial activities on the Condominium Property, to the Association or
Management Company with respect to its ordinary operation, maintenance or management of the Condominium
Property, or to The TWDC Companies.

5. Non-Smoking Policy. Smoking in any Vacation Homes, Units, Common Elements, Commercial Unit LCEs,
common areas, commercial areas, or any other areas (including balconies, sidewalks, entrances, driveways,
passages, vestibules, and stairways) of the Condominium Property, other than those areas specifically designated for
smoking by the Board or the Management Company, is expressly prohibited. The Association may charge a
cleaning fee for any violation of this policy in an amount to be determined at the sole discretion of the Association or
by, and in an amount determined by the Management Company in its sole discretion, on behalf of the Association.
For purposes of this provision, “smoking” includes the burning of cigarettes, pipe tobacco, cigars or any similar
tobacco-based or smoke-producing substances.

6. Lawful Use. No immoral, improper, offensive or unlawful use shall be made of the Condominium Property,
including Units and Vacation Homes, and all valid laws, zoning ordinances and regulations of all governmental
bodies having jurisdiction shall be observed.

7. Leasing of Vacation Homes. All of the terms and provisions of the Master Declaration, Ground Lease and the
Condominium Documents, including these Condominium Rules and Regulations, pertaining to the use, occupancy
and possession of Vacation Homes are applicable and enforceable against any person occupying a Vacation Home
to the same extent as against an Owner. All leasing or rental agreements relating to the use, occupancy and
possession of any Unit or Vacation Home must be in writing and must set forth an acknowledgment and consent on
the part of the lessee-sublessee-tenant to use, occupy and possess such Vacation Home in conformance and
compliance with the provisions of the Master Declaration, Ground Lease and the Condominium Documents. If an
Owner fails to secure a written lease or rental agreement, the Association has the right to require the lessee-
sublessee-tenant, prior to the lessee-sublessee-tenant's use, occupancy or possession of any Vacation Home, to
execute an acknowledgment to use and occupy the rental or leased Vacation Home in conformance with the Master
Declaration, Ground Lease and the Condominium Documents. If the lessee-sublessee-tenant or guests, lessees,
licensees and invitees of such lessee-sublessee-tenant do not comply with the provisions of the Master Declaration,
Ground Lease and the Condominium Documents, the Association or DVCMC acting on behalf of the Association,
may terminate the lease or rental agreement and require lessee-sublessee-tenant or guests, lessees, licensees and
invitees of such lessee-sublessee-tenant to vacate the Condominium Property without any liability to any rebate or
compensate for precluding the occupancy and use of the Condominium Property.

8.  Signs. No signs, notices or other displays or advertising may be place, posted, displayed, maintained, painted

or affixed on any part of the Condominium Property, except that: (i) the right is specifically reserved to DVD to place,
post, display, maintain, paint and affix signs, notices, and displays in connection with the conduct of DVD's business
on the Condominium Property, including related to the advertising, solicitation, marketing, rental or sale of Ownership
Interests, Vacation Homes, or other related hospitality, realty, or consumer products for as long as it may have Units
or Ownership Interests in the Units or any other DVC Resort. (ii) Owners of Commercial Units may maintain such
signs on their Commercial Unit, or any Commercial Unit LCEs, in connection with use of their Commercial Unit; and
(iii) except as permitted by the Board from time to time.

9.  Bicycles, Motorcycles, Commercial Trucks, Oversized Vehicles, and Trailers. Excluding those vehicles owned
by DVD or the Management Company or permitted for Commercial Unit Owners in connection with permitted
commercial activities, no bicycles, motorcycles, commercial trucks, oversized vehicles, buses, and trailers may not
be stored on the Condominium Property except in such areas, if any, designated by the Board or Management
Company for this purpose.

10.  No Pets or Animals. Owners, occupants and other persons using the Condominium Property are prohibited
from bringing or keeping any pets or other animals on the Condominium Property. The provisions of this Paragraph
10 shall not apply to service animals, as defined by the Americans with Disabilities Actor or to animals brought on the




Condominium Property in connection with permitted commercial activity by DVD or The TWDC Companies or their
designees, or as approved by the Board.

11.  No Alterations. No Owner shall decorate or alter any part of a Unit or a Vacation Home or any part of the
Condominium Property so as to affect the appearance of a Unit or a Vacation Home. Such decoration or alteration
shall include painting or illumination of the exterior of a Unit or a Vacation Home, display of plants or other objects
upon balconies or railings or exterior window sills or ledges, reflective film or other window treatments, draperies,
window shades, screen doors and lights. The Association shall have the sole discretion, which may be based on
aesthetic principles only, to determine compliance with this provision.

12.  Antennas. No antennas, satellite equipment or related transmission or receivers of any type designed to serve
a Unit or a Vacation Home will be allowed on the Condominium Property, except in connection with the delivery of
Utility Services provided by the Association, DVD or any of The TWDC Companies for the benefit and use of the
Condominium. Notwithstanding such restriction, the Owners of Commercial Units may place such equipment on
Commercial Units or Commercial Unit LCEs which are appurtenant to their Commercial Unit with the approval of the
Board. No electrical or other equipment may be operated on the Condominium Property which interferes with media
or communication delivery or reception, except for equipment on the Commercial Units or Commercial Unit LCEs if
approved by the Board.

13.  Decor of Condominium Property. No Owner may alter the furnishings, appliances, personal property or decor
of any Unit or any Vacation Home without the prior written consent of the Board. Except for Commercial Unit Owners
as to the Commercial Unit owned and Owners of Units which are not committed to the Vacation Ownership Plan as
to those Commercial Units and non-Vacation Ownership Plan Units only, no Owner, or Owner's lessee, guest,
invitee, licensee or exchanger shall paint or otherwise decorate or change the appearance of any part of the
Condominium Property nor shall any Owner or Owner's lessee, guest, invitee, licensee or exchanger make any
additions, alterations, or renovations to the Condominium Property.

14.  Noise. No Owner or other occupant shall make or cause to be made any noises, or use musical instruments,
radios, televisions, amplifiers, or other such equipment in a manner that may tend to unreasonably disturb other
Owners or occupants. Should noise transmission within the Condominium create a disturbance or a nuisance, the
responsibility is with the Owner to abate the noise transmission and not with the Association. In order to insure the
comfort of all Owners and authorized users, radio, stereo and television sets, and any and all other such audio
equipment generating noise should be tumed down to a minimum volume so as not to disturb other persons between
the hours of 11:00 p.m. and 8:00 a.m. All other unnecessary noises between these hours should be avoided.
Nothing contained within this paragraph shall be deemed to prohibit commercial activity occurring within any
Commercial Unit or on any Commercial Unit LCE.

15.  Obstructions. Sidewalks, entrances, driveways, passages, patios, courts, vestibules, stairways, corridors,
halls or all other Common Elements and areas intended for common use must be kept open and shall not be
obstructed in any manner. Rugs or mats, except those either permitted or placed by the Association, must not be
placed outside of doors or in corridors. Owners shall not allow anything to be thrown or to fall from windows, doors,
balconies or the interior of the building from hall doors except such as shall have been approved in writing by the
Board or as is permitted to DVD without similar approval. All personal property of Owners shall be stored within the
Vacation Home. Bicycles, garbage cans, laundry, dry cleaning, supplies or other articles shall not be placed in the
halls or on staircase landings. No Owner shall allow doors to the corridor to remain open for any purpose other than
for immediate ingress and egress.

16.  Children. Children are to play only in areas either designated or clearly intended for play, and they are not to
play in public halls, on stairways, or other Common Elements or common areas. Reasonable supervision by parents
or guardians must be exercised at all times with respect to children on the Condominium Property.

17.  Balconies. Plants, pots, receptacles and other movable objects must not be kept, placed or maintained on
ledges or balconies, except as permitted by the Board. No objects shall be hung from balconies or window sills. No



cloth, clothing, rugs or mops shall be hung up or shaken from windows, doors or balconies. No cooking shall be
permitted on any balcony of a Unit.

18.  Entry for Emergencies. In case of emergency originating in or threatening any Unit or Vacation Home,
regardless of whether or not the Owner is present at the time of such emergency, the Board, the Management
Company or any other person authorized by them, shall have the right to enter such Unit or Vacation Home for the
purpose of remedying or abating the cause of such emergency, and such right of entry shall be immediate. To
facilitate entry into Units and Vacation Homes in the event of any such emergency, the Association or its designee
shall be allowed to retain a key for each Unit and each Vacation Home.

19.  Plumbing. Plumbing shall not be used for any other purpose than those for which it was constructed, and no
sweepings, rubbish, rags or other foreign substances shall be deposited into the plumbing.

20.  Roof. Owners are not permitted on the roof of any building within the Condominium Property for any purpose
without the express written approval of the Board or Management Company.

21.  Solicitation. No solicitation of any kind, whether commercial, religious, educational, or otherwise, shall be
conducted anywhere on the Condominium Property unless specifically authorized in advance and in writing by the
Board, except in connection with commercial activity by the Owner of a Commercial Unit, subject to restrictions
imposed by the Board, with DVD'’s approval, or subject to restrictions imposed by DVD. This restriction on solicitation
shall not apply to DVD or its designees (including any of The TWDC Companies), and DVD or its designees may
make such use of the Condominium Property as DVD determines and as may facilitate the advertising, solicitation,
marketing, rental or sale of Units or Ownership Interests in the Units or other DVC Resorts or other related
hospitality, realty, or consumer products by DVD or its designees, including showing of the property and the display
of signs and other promotional devices.

22.  Parking. No vehicle belonging to any Owner or to a member of the family of an Owner or guest, tenant or
employee of an Owner shall be parked in any unauthorized area or in such manner as to impede or prevent access
to another Owner’s or authorized user's parking space or any fire lanes. The Association or Management Company
has the right to limit the number of vehicles permitted to be parked on the Condominium Property in connection with
occupancy of a Unit. No repair of vehicles shall be made within the Condominium Property. No Owner shall store or
leave boats, trailers, mobile homes, recreational vehicles and the like on the Condominium Property, except in areas,
if any, designated for same; provided, however, that boats, trailers, mobile homes, recreational vehicles and the like
may be parked on the Condominium Property if the vehicle is less than the width of the interior of the lines of one (1)
individual parking space and does not exceed twenty-four (24) feet in length. If the vehicle is wider than the width of
the interior lines of one (1) individual parking space or if the vehicle exceeds twenty-four (24) feet in length, then such
vehicle may not be parked on the Condominium Property without the prior written permission of the Association or
Management Company. Parking spaces are not assigned as appurtenances to particular Units or Vacation Homes.
As such, each space may be used by any Owner, family member, lessee or guest. Owners may not park vehicles in
spaces designated for handicapped persons, unless they fall within this category of individuals, and the Association
or Management Company shall have the right to notify local authorities of any such violations. All vehicles shall be
parked within the painted lines of one individual parking space and in no event shall a vehicle exceed, in width, the
interior of the painted lines of one individual space. The Owners, their employees, servants, agents, visitors,
licensees and the Owner’s family will obey all posted parking regulations. Vehicles parked in any unauthorized area
or impeding or preventing access to another Owner's or authorized user's parking space or any fire lanes are subject
to being towed away at the Owner’s or authorized user's sole expense.

23.  Use of Swimming Pools, Whirlpools, or Other Facilities. Owners and authorized users of the swimming pools,
whirlpools or other facilities do so at their own risk. All users are requested to obey the posted rules. Children under
ten (10) years of age using any swimming pools, whirlpools, or other available facilities must be accompanied and
supervised by a responsible adult.




Swimming in the pools or whirlpools and use of other facilities is permitted only during the posted hours of
operation. Persons using the facilities do so at their own risk. Persons using all facilities must be appropriately attired.

The following are the basic rules for persons using the swimming pools or whirlpools:
a.  Shower thoroughly each and every time before entering.

b.  Pneumatic floats or other items of similar nature, except for Board-approved floatation devices,
are not permitted in the pools or whirlpools.

C. Running or ball playing or throwing objects is not permitted in the general pool area except in
designated areas and in connection with various activities as permitted by the Board from time to time.

d.  Beverages may be consumed within the pool areas, but absolutely no glass, glass bottles or
other glass containers shall be allowed within the pool area. Anyone who hosts or participates in serving or
consuming beverages will be held strictly responsible for cleaning up after such refreshments have been consumed
and will further be held strictly liable for any injury resulting from broken glass.

e. If suntan oils, creams or lotions are used, a towel or other form of protection must be placed on
pool furniture to protect the attire of others who use the furniture.

f. No children in diapers will be allowed in the pools or whirlpools.

g.  Pool towels are provided at the pool for your convenience. No person or party may leave
personal items, including towels to reserve pool chairs.

24.  Storage of Dangerous Iltems. No inflammable, combustible, or explosive fluid, chemical or substance, shall be
kept in any Unit or Vacation Home, Common Element or Limited Common Element except as are required for normal
household use or as required by the Management Company in the furtherance of its maintenance, repair and
renovation responsibilities. This provision shall not apply to the storage of such materials in Commercial Units or
Commercial LCEs where such storage is for commercial purposes.

25. Employees or Agents Control and Entry of Units for Maintenance. Employees or agents of the Association or
Management Company, and employees or agents of DVD's on-going sales program, shall not be sent off the
Condominium Property by any Owner or authorized user at any time for any purpose. No Owner or authorized user
shall direct, supervise or in any manner attempt to assert any control over the employees of the Management
Company or the Association. Employees or agents of the Management Company shall be permitted to enter Units or
Vacation Homes for maintenance and repairs during reasonable hours. '

26. Complaints. Complaints regarding the operation of the Condominium shall be made in writing first to the
Management Company, as long as the Property Management Agreement remains in effect, and thereafter, to the
Board.

27. Payment of Maintenance Fees, Special Charges and Fines. Payment of maintenance fees, special charges,
and fines shall be made at the office of the Management Company or at such other location as designated by the
Management Company from time to time. Payments made in the form of checks shall be made to the order of such
party as the Management Company shall designate.

28.  Weapons. No explosives, firearms, or weapons of any kind shall be permitted in any Unit or Vacation Home or
anywhere on the Condominium Property without the approval of the Board.

29. Non-Payment of Assessment. The Association may authorize the Management Company to charge a non-
sufficient funds fee on all returned checks or dishonored electronic debits in an amount not to exceed the amount
permitted under Florida law in connection with the payment of maintenance fees and taxes.




30. No Private Watercraft. No boats, jet-skis, waverunners or watercraft of any kind may be used, stored or
brought onto the Condominium Property by any Owner, lessee, guest, invitee, licensee or exchanger except in such
areas and under such conditions as may be determined by the Board from time to time.

31.  Security. Owners shall at all times lock and secure their unattended motor vehicles parked or located upon the
Condominium Property, and they shall not leave any valuables in plain sight within or upon such vehicles. During
their occupancy, Owners shall at all times lock and secure all doors, windows, balconies or other points of possible
entry with respect to their Vacation Homes (except when any such point of entry is in use by Owners or their lessees,
guests, exchangers or invitees). Neither the Management Company nor the Association shall be responsible for the
safekeeping or protection of personal property brought onto the Condominium Property.

32.  Check-In, Check-Out Times. Check-in time for all Disney Vacation Club Resorts is 4:00 p.m. Check-out time
for all Disney Vacation Club Resorts is 11:00 a.m. The front desk must approve any exceptions to these times.

33.  Repairs and Replacements. Each Owner shall bear in their entirety any expenses for repairs or replacements
to the Condominium Property occasioned by the specific use or abuse of such Owner or any lessee, guest,
exchanger, tenant, or invitee of said Owner.

34. Timeshare Plans, Fractional Plans and Clubs. Except for the Vacation Ownership Plan, no timeshare plans,
fractional plans, exchange programs, short-term or long-term vacation products, hospitality products, or travel or
vacation clubs, including any such products using a trust, corporation, cooperative, limited liability company,
partnership, equity plan, non-equity plan, membership program, contractual or any other structure, or any other
similar programs, structures, schemes, devices or plans of any kind (“Other Plan") shall be created, established,
operated or maintained with respect to the Condominium Property or the Ownership Interests. No person shall
acquire or accommodate Condominium Property or Ownership Interests in connection with, or inclusion or
incorporation in, any Other Plan. The provisions of this Paragraph shall not apply to DVD or any person who has the
prior written authorization from DVD, which authorization may be given or withheld in DVD'’s discretion, and which
authorization shall be evidenced by a written instrument executed by DVD, recorded in the Public Records of Orange
County, Florida, and containing a reference to the Declaration.

35. No Use When Not in Residence. No Owner of an Ownership Interest, or lessee, guest, invitee, licensee or
exchanger of such Owner, other than DVD, may access the Condominium Property when such Owner or lessee,
guest, invitee, licensee or exchanger is not in residence in a Vacation Home during a properly reserved use period
pursuant to the rules of the Disney Vacation Club; provided, however, that, the Board may establish rules for limited
access and use by non-resident Owners, lessees, guests, invitees, licensees or exchangers from time to time in
these Condominium Rules and Regulations, subject to the approval of DVD.

36. Emergency Evacuation. If an emergency evacuation order is made by the appropriate state, county or other
governmental authorities, whether voluntary or mandatory, or for which a state of emergency is declared pursuant to
Section 252.36, Florida Statutes, the Board may implement an emergency plan in order to protect all Owners, other
occupants of the Condominium Property, the Condominium Property and the Association Property. The emergency
plan will be communicated to Owners and other occupants staying at the Condominium when implemented and may
require that Owners or other occupants of the Condominium Property evacuate the Condominium Property and find
safer altemate accommodations at the Owner's or other occupant’s sole expense. All Owners and occupants of the
Condominium Property must adhere to the Association's emergency plan when implemented. In the event of any
such evacuation, Owners and other occupants of the Condominium Property shall not be entitled to any rebate or
compensation for occupancy precluded by such order. Should any Owner or other occupant of the Condominium fail
or refuse to evacuate the Condominium Property where the Board has required evacuation, the Association, the
Board and the officers and directors of the Association, shall be immune from liability or injury to persons or property
arising from such failure or refusal. Further, neither DVD, The TWDC Companies, or DVCMC (including in the
exercise of its obligations and duties under the Property Management Agreement) shall be liable for any damage,
injury or other losses arising out of an emergency occurring at the Condominium Property, unless caused by such
entity’s willful action or gross negligence, or out of an emergency evacuation.



37. Beaches, Lagoon and Bungalows.

a. Neither DVD, nor any of The TWDC Companies, make any representations or warranties regarding
the use, character or the appearance of the Beaches and the Lagoon, including water levels, water quality, aquatic or
shore line vegetation, fish, insects or wildlife; and DVD and The TWDC Companies specifically disclaim any liabilities
arising therefrom.

b. No use of lakes, ponds, streams, or other bodies of water, including the Lagoon, within the
Condominium Property is permitted, except for approved commercial activities permitted by DVD, WDPR or any of
The TWDC Companies in their discretion. Such prohibited uses include fishing, bathing, swimming, wading, diving,
snorkeling, canoeing, kayaking, paddle boarding or boating.

e No person, including any Owner, lessee, guest, licensee or invitee is permitted to disturb or remove
sand, aquatic vegetation, fish, insect or wildlife from any Beach or the Lagoon, including any mowing, cutting or
chemical treatment, except as such activity is performed in connection with the Beach and Lagoon maintenance
obligations performed by the Association, or the Management Company on behalf of the Association, as set forth in
the Master Declaration or the Declaration and as required or permitted under Applicable Law.

d. Owners, lessees, guests, invitees, licensees or exchanger occupying any Bungalow are prohibited
from engaging in any use of the Lagoon from a Bungalow, including fishing, bathing, swimming, wading, diving,
snorkeling, canoeing, kayaking, paddle boarding or boating and shall all time refrain from littering or dumping
anything in the Lagoon.

e. Neither DVD nor any of The TWDC Companies shall be responsible for any loss, damage, or injury
to any person or property arising out of the authorized or unauthorized use of the Beaches, lakes, ponds, streams, or
other bodies of water within or adjacent to the Condominium Property, including the Lagoon.

38.  Designation of Parks and Park Areas. The Board may, from time to time in its discretion, designate portions of
the Common Elements as a park or park area for the purpose of providing for the use of such Common Elements as
a park or park area. Such designation may be evidenced by signage approved by the Board.

39. Violations of Condominium Rules and Regulations. If and to the extent that any of the foregoing,
Condominium Rules and Regulations are violated, the Association and the Management Company shall have the
right to exercise all rights and remedies available under the Declaration and applicable law against those individuals
or entities violating the Condominium Rules and Regulations. In addition, if and to the extent that any violations, in
the Board's judgment, (1) involve safety or security, (2) are crimes, or (3) adversely affect the reasonable enjoyment
of the Condominium Property by other owners; those individuals committing such violations may be removed from
the Condominium Property to the fullest extent permitted by law.
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MASTER COTENANCY AGREEMENT

THIS MASTER COTENANCY AGREEMENT (this “Agreement”) is entered into effective as of the Commencement Date (as
defined in paragraph 10 of this Agreement) by and among DISNEY VACATION DEVELOPMENT, INC., a Florida corporation,
whose address is 1390 Celebration Blvd., Celebration, Florida 34747 (“DVD"); DISNEY VACATION CLUB MANAGEMENT
CORP., a Florida corporation, whose address is 1390 Celebration Blvd., Celebration, Florida 34747 (“DVCMC"); DISNEY’S
POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, whose
address is 1390 Celebration Blvd., Celebration, Florida 34747 (“Association”); and the owners of Ownership Interests (as
defined in this Agreement) as tenants-in-common in each Unit (as defined in this Agreement) in Disney’s Polynesian Villas &
Bungalows, a leasehold condominium, more specifically described in this Agreement (individually, “Cotenant” and collectively,
“Cotenants,” and including DVD unless DVD is specially noted otherwise). DVD, DVCMC, Association and the Cotenants may
be referred to individually as a “Party” or collectively as the “Parties” in this Agreement.

WITNESSETH:

WHEREAS, DVD is the developer of Disney’s Polynesian Villas & Bungalows, a leasehold condominium (the “Condominium”),
according to the Declaration of Condominium thereof as recorded in Official Records Book oosn | Page , Public
Records of Orange County, Florida, and all amendments to such instrument (the “Declaration”) pursuant to which “Units” and
“Common Elements"” have been created as provided for and defined in the Declaration; and

WHEREAS, DVD is offering to Cotenants undivided tenant-in-common interests in Units (“Ownership Interests”) and has
made such Ownership Interests subject to a vacation ownership plan (the “Vacation Ownership Plan") pursuant to Chapter
721, Florida Statutes, as it is constituted on the date of the recording of this Agreement in the Public Records of Orange County,
Florida (“Chapter 721"); and

WHEREAS, DVD will retain the ownership of a certain undivided interest in each Unit for its own use and benefit as a DVD-
owned Ownership Interest and therefore as a cotenant with the Cotenants; and

WHEREAS, pursuant to the Declaration, the Association has the responsibility and obligation to operate and manage the
Condominium; and

WHEREAS, the Association has assigned its responsibilities and obligations to operate and manage the Condominium to
DVCMC pursuant to the terms of a property management agreement (the “Property Management Agreement”) and the
Disney Vacation Club Membership Agreement for the Condominium (the “Membership Agreement’); and

WHEREAS, DVD, to implement the Vacation Ownership Plan, has provided for the creation of a central reservation system and
related services (the “Disney Vacation Club” or “Club”); and

WHEREAS, the Club includes the operation of a reservation system for the assignment and use of accommodations in each
Unit designed for separate occupancy and use (“Vacation Homes") and the facilities of the Condominium pursuant to the
priorities, restrictions and limitations established by DVCMC from time to time in accordance with the Vacation Ownership Plan
(the “Home Resort Reservation Component”); and

WHEREAS, the respective Ownership Interest of each Cotenant, including DVD, is symbolized by a number of “Home Resort
Vacation Points”; and



WHEREAS, pursuant to the Declaration, each Unit will contain a certain number of Vacation Homes and the number of Vacation
Homes may vary from Unit to Unit; and

WHEREAS, pursuant to the Declaration and to the Membership Agreement, each Cotenant must make a reservation through
the Home Resort Reservation Component in order to use a Vacation Home within a Unit, regardless of the Unit in which the
Cotenant has an Ownership Interest; and

WHEREAS, all terms used in this Agreement shall have the same meaning as the identical terms used in the Declaration or the
Membership Agreement, as applicable, unless otherwise defined in this Agreement or unless the context otherwise requires;
and

WHEREAS, in order to facilitate: (i) the Vacation Home reservation process within each Unit; (ii) the reservation process among
all Units; (iii) the proper allocation and discharge of all of the duties and obligations appurtenant to Unit ownership pursuant to
the Declaration, pursuant to Chapter 718, Florida Statutes, as it is constituted on the date of the recording of this Agreement in
the Public Records of Orange County, Florida (“Chapter 718"), and pursuant to Chapter 721; and (iv) the reservation process
- regarding the Vacation Homes and facilities of the Condominium, DVD and the other Cotenants, the Association, and DVCMC
agree as follows:

1. Definitions. All terms used in this Agreement shall have the same meaning as the identical terms used in the Declaration
unless otherwise defined in this Agreement or unless the context otherwise requires.

2. Allocation of Unit Expenses and Liabilities. Each Unit will be assessed at least annually for its share of the Common
Expenses of the Condominium pursuant to the Declaration. Pursuant to Chapter 718 and the Declaration, the Cotenants as the
owners of a Unit are jointly and severally liable for all Common Expenses of the Condominium attributable to that Unit. The
Cotenants of each Unit are also jointly and severally liable for all taxes, including ad valorem taxes, assessed against such Unit
and for which the failure to pay can give rise to the placing of a lien against the entire Unit. However, for purposes of this
Agreement, the Cotenants agree that each individual Cotenant will be severally liable for that proportion of these and any other
expenses or taxes that may be assessed against the Unit, or for which the Cotenants may otherwise become liable by virtue of
being a cotenant in the Unit, that equals the Cotenant’s Ownership Interest owned in the Unit. No Cotenant shall be liable for
any assessment made against any other Cotenant pursuant to this paragraph, and any failure of a Cotenant to'promptly pay the
Cotenant's several share of such expenses, taxes or liabilities shall constitute a default under this Agreement pursuant to
paragraph 7 of this Agreement.

3. Allocation of Unit Rents, Profits and Casualty or Condemnation Proceeds. As provided in the Declaration and in the
Membership Agreement, each Cotenant must make a reservation prior to using any Vacation Home within any Unit, and any
rents derived from the use of a reserved Vacation Home by a Cotenant will inure to the exclusive benefit of the person holding
the reservation and securing the rental; therefore, it is not contemplated that any rents will be derived from any Unit that will
inure to the benefit of the Cotenants as a whole, and no common rental pools shall be established with regard to the Unit.
Subject to DVD's right of first refusal as set forth in the Declaration, each Cotenant is free to convey the Cotenant's Ownership
Interest, and any proceeds derived from the sale of an Ownership Interest by a Cotenant will inure to the exclusive benefit of the
person or entity selling the Ownership Interest; therefore, it is not contemplated that any proceeds derived from the conveyance
of any Ownership Interest will inure to the benefit of the Cotenants as a whole. However, as more particularly set forth in the
Declaration, the Cotenants agree that each individual Cotenant will be entitled to share in any proceeds that are produced by or
allocable to the Unit as a whole, including the proceeds of any insurance or eminent domain award, in that proportion that
equals the Ownership Interest owned in the Unit. DVD, the Association and DVCMC are not obligated to provide any rental or
resale assistance to any Cotenant. Any rental by a Cotenant of a Vacation Home or sale by a Cotenant of an Ownership
Interest will occur, if at all, solely through the efforts of such Cotenant. The Declaration shall govern as to each Cotenant's
rights with respect to any proceeds arising out of casualty to the Unit or as to a taking of the Unit in condemnation.

4, Voting Certificate.

Pursuant to this Agreement, Cotenants of Ownership Interests in each Unit designate DVD as their authorized
voting representative at all meetings of the Association.

Pursuant to Chapter 718, the Declaration, the Articles of Incorporation of the Association and the Bylaws of the
Association, each Unit is allocated a vote in the affairs of the Association, and where a Unit is owned by more than one person,
the Cotenant of the Unit must, pursuant to this Agreement, designate in a Voting Certificate the Cotenant authorized to cast the
Unit's vote in meetings of the Association and to represent the Unit in all Association matters as the Voting Representative. In
accordance with the foregoing, the Cotenant designates DVD as the Voting Representative and each Cotenant by the
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acceptance of a deed transferring ownership of an Ownership Interest in a particular Unit, confirms and evidences the
designation of DVD as the Voting Representative for such Unit. In exercising this authority, DVD agrees to act at all times on
behalf of the Cotenants as a whole pursuant to its fiduciary duties pursuant to Chapter 721. DVD also agrees that it will not cast
the Unit's vote in any of the following respects without the prior concurrence of the Cotenants who own sixty percent (60%) of
the Ownership Interests in the Unit, which concurrence may be evidenced by a written consent signed by such Cotenants and
placed in the books and records of the Association:

a.  waiver of any material rights of the Association or of the Cotenants against DVD or any of its affiliates;
b.  waiver or reduction of required replacement reserves;

c.  anyincrease in the Association's annual operating budget in excess of one hundred fifteen percent (115%) of the
previous year's budget, excluding reserves and ad valorem taxes;

d.  anyincrease in the calculation of compensation paid to DVCMC under the Property Management Agreement;

e.  reallocation of the undivided interests in the Common Elements of the Condominium appurtenant to each Unit
other than the automatic reallocation that results from the addition of phases to the Condominium pursuant to Article 18 of the
Declaration;

f. amendment of the Declaration or of the Articles of Incorporation or the Bylaws of the Association in any manner
that is materially adverse to the Cotenants as a whole; or

g.  voluntary termination of the Condominium, or any proposition not to reconstruct, repair or replace any portion of
any Unit or Common Elements after casualty.

Subject to the provisions of paragraph 9 of this Agreement, DVD shall continue to serve as the Voting Representative of
the Unit until such time as the Cotenants who own sixty percent (60%) of the Ownership Interests in the Unit concur in writing
that DVD should be removed from this position; provided, however, that during any period of time in which DVD owns in excess
of forty percent (40%) of the Ownership Interests in a given Unit, the Cotenants who own sixty percent (60%) of the Ownership
Interests in that Unit (other than the Ownership Interests owned by DVD in that Unit) may remove DVD as the Voting
Representative of the Unit. Should DVD be removed from this position for any reason, the provisions of this Agreement shall
continue in full force and effect, and the Cotenants shall elect one of their number to serve as the Voting Representative of the
Unit until such time as that person resigns or is replaced pursuant to the provisions of this paragraph. In all events, the
Cotenant of each Unit must have elected a Voting Representative pursuant to this paragraph at all times until such time that the
Condominium has been terminated.

5. Turnover of Association Control. Pursuant to the provisions of Chapter 718, DVD shall give each Cotenant not less than
sixty (60) days advance written notice of: (i) the first meeting of the Association at which Cotenants other than DVD are entitled
to elect no less than one-third (1/3) of the members of the board of directors of the Association (the “Board”); and (ii) the first
meeting of the Association at which Cotenants other than DVD are entitled to elect no less than a majority of the Board, unless
applicable law is subsequently amended to permit a longer period of control of the board of directors by DVD. The notices
required to be given by DVD pursuant to this paragraph 5, may be given, and shall be deemed given, if included as part of the
notice of the Association annual meeting sent by the Association or DVCMC on behalf of the Association; provided, however,
that it is given not less than sixty (60) days in advance of the applicable meeting. DVD shall be authorized to cast the vote of
the Unit at these meetings in such manner as DVD determines to be appropriate pursuant to paragraph 4 of this Agreement
unless DVD is otherwise directed in advance in writing by the Cotenants who own sixty percent (60%) of the Ownership
Interests in the Unit; provided, however, that during any period of time in which DVD owns in excess of forty percent (40%) of
the Ownership Interests in a given Unit, the Cotenants who own sixty percent (60%) of the Ownership Interests in that Unit
(other than the Ownership Interests owned by DVD in that Unit) may instruct DVD as to the manner in which the Unit's vote will
be cast.

For purposes of calculating when the Cotenants other than DVD are entitled to elect directors, the percentages set forth
in Section 718.301, Florida Statutes, shall be deemed to apply to the aggregate number of Ownership Interests in Units that
have been conveyed to purchasers.

6.  Vacation Home Reservations. Subject to the provisions of paragraph 9 of this Agreement, the Cotenants agree that the

Association shall serve as the reservation manager for the Unit in which they own. The Association is granted the authority to

establish reservation procedures for the assignment and use of Vacation Homes within that Unit. Under the authority granted in

this Agreement, the Association shall assign the use of Vacation Homes within a Unit to the Cotenants of that Unit and to the
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Cotenants in other Units and to assign the Cotenants the use of Vacation Homes in other Units, through the Home Resort
Reservation Component. The Association’s authority to perform these functions has been delegated to DVCMC pursuant to the
Membership Agreement’ In the event that the Membership Agreement is terminated, the Association shall retain its authority to
establish reservation procedures for the assignment and use of Vacation Homes in a Unit by the Cotenants who own in that
Unit, as well as to establish reservation procedures, which may or may not be identical to those set forth in the Membership
Agreement, by which use of all Units and Vacation Homes in the Condominium shall be determined.

7.  Assessment Collections. Subject to the provisions of paragraph 9 of this Agreement, the Cotenants agree that the
Association shall serve as the assessment collection manager for the Unit for the purpose of ensuring that all Common
Expenses and taxes assessed against the Unit pursuant to paragraph 2 of this Agreement are timely remitted. The Association
has assigned these duties to DVCMC under the Property Management Agreement. As part of its duties, DVCMC shall notify
each Cotenant of the Cotenant's share of such expenses and shall provide for a reasonable time after receipt of the statement
within which the Cotenant must pay the Cotenant's share to DVCMC. The failure of any Cotenant to promptly pay the
Cotenant's share of expenses or taxes to DVCMC shall constitute a default under this Agreement, and the defaulting Cotenant
shall be subject to the remedies in favor of non-defaulting Cotenants set forth in paragraph 8 of this Agreement and to the
remedies in favor of the Association pursuant to the Declaration.

8.  Rights Against Defaulting Cotenant. Upon the default of a Cotenant pursuant to paragraph 7 of this Agreement, DVD has
the right, but not the obligation, to pay the amounts due from the defaulting Cotenant to DVCMC if collection attempts made by
DVCMC are unsuccessful. Each Cotenant agrees that upon such payment by DVD, DVD shall acquire a lien upon the
Ownership Interest owned by the defaulting Cotenant. The lien shall secure the amount of monies paid by DVD to DVCMC on
behalf of the defaulting Cotenant together with interest on such amount at the highest rate permitted by law and together with
the costs and reasonable attoneys' fees incurred by DVD in the collection of such sums from the defaulting Cotenant. The lien
may be foreclosed upon the Ownership Interest of the defaulting Cotenant in the manner generally prescribed for the
foreclosure of mortgages under Florida law (including, without limitation, trustee foreclosures under Section 721.855, Florida
Statutes). In the event DVD elects not to exercise its right pursuant to this paragraph, any other Cotenant may tender the
amounts due to DVCMC and acquire the lien described in this Agreement. Defaulting Cotenants may also be subject to legal
actions for recovery of assessments as a personal liability and subject to the termination of their reservation rights pursuant to
Florida law.

9.  Insolvency or Bankruptcy. In the event DVD, the Association or DVCMC files for protection from creditors under any
state or federal law or becomes the debtor in a bankruptcy proceeding, voluntarily or involuntarily (and if involuntarily, the
bankruptcy is not dismissed within ninety (90) days after filing), the filing Party shall be deemed to have automatically resigned
from its positions as Voting Representative, reservation manager or assessment collection manager for the Unit as applicable. If
necessary, the Cotenants shall thereafter elect a successor Voting Representative pursuant to paragraph 4 of this Agreement.

10.  Execution and Joinder by Cotenant; Commencement Date. Each Cotenant shall evidence acceptance of the terms and
conditions of this Agreement by the acceptance of a deed for the transfer of ownership of an Ownership Interest and the
recordation of such deed among the Public Records of Orange County, Florida, whether such transfer is from DVD or as a
result of a subsequent transfer by the Cotenant to a new owner. The “Commencement Date” shall be the date of the first deed
so recorded.

11.  Waiver of Partition. The Cotenants agree that no action for partition of any Unit or Vacation Home in the Condominium
shall lie.

12.  Notices. Except as may be otherwise provided in this Agreement, any notice, demand, request, consent, approval or
communication under this Agreement shall be in writing and shall be deemed duly given or made to DVD, the Association or
DVCMC: (i) when deposited, postage prepaid, in the United States mail, certified or registered mail with a return receipt
requested, addressed to the Party at the address set forth in this Agreement; (ii) when delivered personally to the Party at the
address specified set forth in this Agreement; (iii) when deposited with a reliable overnight courier service, fee prepaid, with
receipt of confirmation requested, addressed to the Party as specified in this Agreement; or (iv) when delivered by facsimile
transmission with confirmed receipt of transmission. A Party may designate a different address for receiving notices under this
Agreement by notice to the other Parties given in accordance with this Agreement. Unless otherwise provided in this
Agreement, all notices or information required to be delivered to Cotenants by the Association shall be delivered by the
Association to DVD. DVD shall provide the Cotenants with all notices required by Florida law, or required under this Agreement,
and all such notices shall be deemed given if delivered by regular U.S. mail or by e-mail to the Cotenant at the last known
address of the Cotenant pursuant to the books and records maintained by DVCMC, or if provided to the Cotenants as a part of a
newsletter or other periodic report directly by DVD or through the Association or DVCMC as the Management Company.
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13.  Governing Law; Successors in Title. This Agreement shall be governed by and construed under the laws of the State of
Florida and shall run with the land, inuring to the benefit and burden of the successors in title of the Parties including all trustees
in bankruptcy; and, thetefore, this Agreement shall not be cancelable or cancelled until such time as the Condominium is
terminated.

14. Interpretation. Where the context so indicates, a word in the singular form shall include the plural. The term “include”
and similar terms (e.g., includes, including, included, comprises, comprising, such as, e.g., including but not limited to and for
example), when used as part of a phrase including one or more specific items, are not words of limitation and are not to be
construed as being limited to only the listed items. No provision of this Agreement shall be construed against a Party because
the Party provided for the drafting of this Agreement. The use of headings, captions and numbers in this Agreement is solely for
the convenience of identifying and indexing the various provisions of this Agreement and shall in no event be considered
otherwise in construing or interpreting any provision of this Agreement.

15.  No Partnership or Joint Venture. It is the express intent of the Parties that neither this Agreement nor any provision of
this Agreement be deemed or construed to create a partnership or joint venture by or between or among any or all Parties.

16.  Severability. In the event that any clause or provision of this Agreement is held to be invalid by any court of competent
jurisdiction, the invalidity of such clause or provision shall not affect any other provision of this Agreement.

17.  Ownership Interests and Home Resort Vacation Points; Amendment.

The Ownership Interest owned by a given Cotenant in a given Unit shall be symbolized as a number of Home Resort
Vacation Points (“Home Resort Vacation Points") desired by the Cotenant. The Cotenant's specific Ownership Interest is the
ratio of the number of Home Resort Vacation Points assigned by DVD to the Cotenant with respect to a given Unit to the total
number of Home Resort Vacation Points assigned by DVD to that Unit.

This Agreement may be amended by the concurrence of Cotenants owning seventy-five percent (75%) of the
total Ownership Interests in a given Unit as to that Unit by an instrument in writing recorded among the Public Records
of Orange County, Florida.

However, during any period of time in which DVD owns an Ownership Interest equal to more than twenty-five percent
(25%) of the undivided interests in a given Unit, the Cotenants who own Ownership Interests of equal to at least seventy-five
percent (75%) of the remaining undivided interests in that Unit (i.e., other than the undivided interests owned by DVD in that
Unit) may amend this Agreement as to that Unit. If required by any public body or by applicable law, DVD may unilaterally
amend this Agreement by an instrument in writing executed by DVD and recorded among the Public Records of Orange County,
Florida. DVD shall notify the Cotenants of any such unilateral amendment, the purpose of such unilateral amendment, and the
nature of the public body or law that required same.

18.  Waiver of Jury Trial; Venue of Actions. The Parties waive any right they may have under any applicable law to a trial by
jury with respect to any suit or legal action which may be commenced by or against another Party concerning the interpretation,
construction, validity, enforcement or performance of this Agreement or any other agreement or instrument executed in
connection with this Agreement. In the event any such suit or legal action is commenced by a Party, the other Parties agree,
consent and submit to the personal jurisdiction of the federal, county and circuit courts located in Orange County, Florida (the
“Orange County Courts”), with respect to such suit or legal action, and each Party also consents and submits to and agrees
that venue in any such suit or legal action is proper in Orange County and with the Orange County Courts, and each Party
waives any and all personal rights under applicable law or in equity to object to the jurisdiction and venue in the Orange County
Courts and Orange County. Such jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

19. Recitals. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated in this
Agreement by this reference.

[THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREQF, the Parties have executed this Agreement effective as of the Commencement Date.

WITNESSES:

% DISNEY VACATION DEVELOPMENT, INC.,

‘ a Florida corporation

v Z j

Print I\Mne: Qmﬂ \A/eber (DM

vonne Chang

As ItsT Assistant Secretary

gy A= ,
/ Y
Print Name: /(67(”0 ra Oy )ﬂ
DISNEY VACATION CLUB MANAGEMENT CORP.,

i i a Florida WOW ;
: ) JONSEN B wsd -/ /
1o, Name: Leigh)nné N'iemé% /
(8 /4 /WHW A{@ Assistant Secretary

- (A DISNEY’S POLYNESIAN VILLAS & BUNGALOWS
N & .
Print Name: Karen L.GP és 3%% CONDOMINIUM ASSOCIATION, INC.,
Km\ a Flon%prof it corporation
Sl ) Q. fohutr
Pnnt Name: William D ercksen ' Name: TerriA. Schultz J
As its: Vice President and Treasurer
STATE OF FLORIDA ) SS.
COUNTY OF Dscev (@ )
The foregoing instrument was acknowledged before me this 507‘1’ day of \DPCff’J@’ =20/ L/ by Yvonne
Chang, Assistant Secretary of DISNEY VACATION DEVELOPMENT, INC., a Florlda corporatlon n be oration.
He is personally known to me.
Notary Signature:
STATE OF FLORIDA ) SS.
COUNTY OF pc e la )

The foregoing instrument was acknowledged before me this Q day of ghf@lizf 02 l by Leigh Anne
Nieman, the Assistant Segretz Y, LB MANAGEMENT CPORP., a Flofida/corporation. She is

persona"y known to me. & ’04% Notary Public State of Florida
§ ¥ » Jessica L Johnson ,{/ V
S My Commission FF 026436 . y
%bo, F  Expires 08/17/2017 Notary Signature: (:

STATE OF FLORIDA ) SS. ( j
COUNTY OF pecen la ) :

The foregoing instrument was acknowledged before me this > O day of\Decz-ZmSﬂ/ =20l ‘7/ by Terri A.
Schultz, Vice President and Treasurer of DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION,

INC., a Florida not-for-profit corporation. She is personally known to me. /
B

;;‘A‘y";;,gl, KAREN L. GRIP Notary Signatu
o Notary Public - State of Florida
% My Comm. Expires Dec 27, 2018
Commission # FF 156304
Bonded through National Notary Assn.

s
s
s
-
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DVC RESORT AGREEMENT

THIS DVC RESORT AGREEMENT (“Agreement”) is effective as of the 30th day of December, 2014 (the “Effective Date”) by and
among BUENA VISTA TRADING COMPANY, a Florida corporation, having offices and its principal place of business at 1375 Buena
Vista Drive, 4th Floor North, Lake Buena Vista, Florida, 32830 (“BVTC”); DISNEY VACATION CLUB MANAGEMENT CORP., a
Florida corporation, having offices and its principal place of business at 1390 Celebration Blvd,, Celebration, Florida 34747
(“DVCMC”); DISNEY VACATION DEVELOPMENT, INC., a Florida corporation having offices and its principal place of business at
1390 Celebration Blvd., Celebration, Florida 34747 (“DVD”); and DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM
ASSOCIATION, INC. , a Florida not for profit corporation, having offices at 1390 Celebration Place, Celebration, Florida 34747 (the
“Association”) (BVTC, DVCMC, DVD and the Association are sometimes individually referred to as a “Party” and collectively as the
“Parties in this Agreement).

RECITALS

WHEREAS, DVD has developed a resort project known as Disney’s Polynesian Villas & Bungalows, a leasehold condominium, located
in Orange County, Florida (the “Polynesian Villas”) subject to a vacation ownership plan pursuant to Chapter 721, Florida Statutes
(the “Vacation Ownership Plan”); and

WHEREAS, DVD has provided for a central reservation system and related services (the “Club”) which includes the operation of an
exchange system (the “DVC Reservation Component”) through which the owners of ownership interests in the Polynesian Villas
(“Owners”) and in any other vacation resorts that are entitled to access and use the DVC Reservation Component (“DVC Resorts”)
have the ability to voluntarily reserve the use of available accommodations and related facilities of any DVC Resort in accordance with
and as restricted by rules and regulations established by BVTC from time to time; and

WHEREAS, the Association is the owners’ association for the Polynesian Villas pursuant to Chapter 718, Florida Statutes, and
Chapter 721, Florida Statutes; and

WHEREAS, DVCMC and the Association have entered into that certain property management agreement and that certain membership
agreement for the purpose of the Association assigning to DVCMC all of the Association’s management and assessment collection
duties, obligations and responsibilities (except those which cannot be delegated as a matter of law), including the Association’s
responsibility for managing the use of the accommodations and related facilities of the Polynesian Villas in accordance with and as
restricted by the Vacation Ownership Plan; and

WHEREAS, DVD, the Association, DVCMC and BVTC desire to enter into this Agreement for the purpose of enabling the Polynesian
Villas to become a DVC Resort and for BVTC to coordinate activities and perform services associated therewith in accordance with the

provisions of this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and obligations contained in this Agreement, the Parties agree as
follows:

AGREEMENT
. Definitions
The following definitions of terms used in this Agreement shall prevail unless the context requires a different meaning:

1.1 Agreement shall mean this DVC Resort Agreement for the Polynesian Villas.

1.2 Annual Dues means that portion of the Polynesian Villas Estimated Budgets that has been assessed against an individual
Owner's Ownership Interest together with the Owner’s proportionate share of the ad valorem taxes for the Ownership Interest.

1.3 Applicable Law shall mean the law of the jurisdiction where the DVC Resort referred to is located, as of the date of this
Agreement, unless BVTC determines otherwise.

1.4 Association shall mean The Disney’s Polynesian Villas & Bungalows Condominium Association, Inc., a not for profit Florida
corporation, and its successors and assigns, which is responsible for the operation and management of the Polynesian Villas under

Applicable Law.
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1.5 BVTC shall mean Buena Vista Trading Company, a Florida corporation, its successors and assigns. BVTC is an exchange
company registered under Chapter 721.

1.6 Chapter 721 shall mean Chapter 721, Florida Statutes, as it is constituted on the Effective Date.

1.7 Club shall mean the Disney Vacation Club. The Club is not a legal entity or association of any kind, but rather is a service name
for the services and benefits appurtenant to and the restrictions imposed upon the use and enjoyment of Ownership Interests. These
services presently include, among other things, the operation of a central reservation system consisting of the reservation component
for the Vacation Ownership Plan and the DVC Reservation Component.

1.8  Club Member shall mean the owner of record of an Ownership Interest.

1.9 Disclosure Document shall mean the disclosure statement promulgated or amended by BVTC in accordance with Section
721.18, Florida Statutes, and containing the rules and regulations that BVTC in its discretion determines are necessary or desirable
from time to time in order to enforce the provisions of this Agreement. The terms and conditions of the Disclosure Document are
incorporated as part of this Agreement by this reference.

1.10 DVCMC shall mean Disney Vacation Club Management Corp., a Florida corporation, its successors and assigns.

1.11 DVC Reservation Component shall mean the exchange component of the Club central reservation system through which
Vacation Homes in any DVC Resort may be reserved using DVC Vacation Points pursuant to priorities, restrictions and limitations
established by BVTC from time to time and as set forth in the Disclosure Document.

1.12 DVC Resort shall mean each resort, including the Polynesian Villas, which is entitled to access and use the DVC Reservation
Component and other applicable Club services and benefits provided by BVTC by virtue of and pursuant to the terms and conditions of
a DVC Resort Agreement.

1.13 DVC Resort Agreement shall mean the agreement pursuant to which a resort becomes and remains a DVC Resort in
accordance with the terms and conditions of such agreement.

1.14 DVC Vacation Points shall mean Vacation Points utilized by a Club Member to make a reservation through the DVC
Reservation Component at a DVC Resort.

1.15 DVD shall mean Disney Vacation Development, Inc., a Florida corporation, its successors and assigns, and the developer of the
Polynesian Villas.

1.16 Home Resort shall mean any DVC Resort in which a Club Member owns an Ownership Interest which is symbolized by Home
Resort Vacation Points.

1.17 Home Resort Priority Period shail mean the period of time at each DVC Resort during which only Club Members having an
Ownership Interest at that DVC Resort are entitled to request a reservation for the Vacation Homes at that DVC Resort through the
vacation ownership plan at that DVC Resort.

1.18 Home Resort Vacation Points shall mean Vacation Points symbolizing an Ownership Interest at a Home Resort which Vacation
Points may be used to reserve Vacation Homes at that Home Resort where that Ownership Interest is held.

1.19 One-To-One Use Right To Use Night Requirement Ratio shall have the meaning as defined in Section 721.05(25), Florida
Statutes (2014).

1.20 Ownership Interest shall mean a real property interest in a Unit in a DVC Resort.

1.21 Polynesian Villas Documents shall mean all of the documents, by whatever names denominated, and any amendments to such
documents, which create and govern the rights and relationships of the Club Members in the Polynesian Villas as required or allowed

by Applicable Law.

1.22 Polynesian Villas Estimated Budgets shall mean the operating and capital reserves budgets that establish the estimated annual
common expenses and reserves of the Polynesian Villas each year.

1.23 The TWDC Companies shall mean TWDC and all subsidiaries and affiliates of TWDC, including DVD, DVCMC and BVTC.

1.24 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors and assigns.
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1.25 Unit shall mean that portion of a DVC Resort, which is subject to exclusive ownership by one or more persons pursuant to
Applicable Law.

1.26 Vacation Home shall mean those portions of a Unit designed and intended for separate use and occupancy.

1.27 Vacation Ownership Plan is the arrangement pursuant to Applicable Law and the documents establishing the DVC Resort under
Applicable Law whereby a Club Member receives an Ownership Interest in a Unit in a DVC Resort under which the exclusive right of
use, possession or occupancy of all Units in the DVC Resort circulates among the various Club Members at that DVC Resorton a
recurring basis during the term of the plan.

1.28 Vacation Point shall mean the symbolic unit of measuring the respective rights of a Club Member to enjoy the benefits of the
Club Member's Ownership Interest within the Club.

Il. Assignment

2.1 The Association, on its own behalf and on behalf of all of the Club Members at the Polynesian Villas, enters into and agrees to
be bound by the terms and conditions of this Agreement with the purpose of engaging BVTC to arrange for the assignment of the
possession and use of the Polynesian Villas Vacation Homes by Club Members from other DVC Resorts and the possession and use
of Vacation Homes at other DVC Resorts by Club Members from the Polynesian Villas through the DVC Reservation Component. In
this regard, the Association shall be deemed to be the “corporate member” entitled to act on behalf of the Club Members with respect
to all provisions of this Agreement. Wherever Association acknowledgment, consent, understanding or agreement is stated or implied
in this Agreement or in dealing with BVTC, such acknowledgment, consent, understanding or agreement will be deemed to also have
been given by each such Owner, other than DVD. Each Club Member at the Polynesian Villas shall expressly evidence acceptance of
the terms and conditions of this Agreement and the Disclosure Document by acceptance of a deed transferring an Ownership Interest
in a Unit.

2.2 DVD enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms and conditions of this
Agreement.

2.3 DVCMC, as the management company for the Polynesian Villas, enters into this Agreement for the purpose of expressing its
consent to and acceptance of the terms and conditions of this Agreement. Whatever obligations are imposed upon the Association by
this Agreement, the reference to the Association shall include DVCMC as the management company authorized to act on behalf of the
Association to the extent contemplated under the Polynesian Villas Documents.

24 BVTC for itself and its successors and assigns agrees to assume all of the responsibilities and duties set forth above, and to
faithfully discharge all of its obligations as assigned under this Agreement.

2.5 The Parties agree that the rights assigned to BVTC pursuant to this Agreement are exclusive to BVTC.
lIl. Acknowledgments

3.1 The Parties acknowledge the following:

a. That the DVC Reservation Component shall be operated by BVTC pursuant to the terms of this Agreement and the
Disclosure Document, as the same may be amended from time to time.

b. That membership in the Club is an appurtenance to each Ownership Interest at the Polynesian Villas in accordance with
the terms of the Polynesian Villas Documents and this Agreement and may not be partitioned from such Ownership Interest and that
this Agreement and the Disclosure Document are covenants running with the title to such Ownership Interests, in accordance with the
terms and conditions of this Agreement and the Disclosure Document.

c. Thatthe Club does not own any property or assets, and that Club Members will acquire no legal or beneficial interest in any
of The TWDC Companies or their assets, including the Club, and no right or interest in the property, contract rights or business of The
TWDC Companies. Furthermore, Club Members will not be entitled to any share of income, gain or distribution by or of The TWDC
Companies and will not acquire any voting rights in respect of The TWDC Companies.

d. That DVD is only obligated to develop and construct the phases of the Polynesian Villas initially declared as part of the
Polynesian Villas and described in the Polynesian Villas Documents. DVD has the right, in its discretion, but not the obligation, to add
other land, units and facilities, whether or not developed by The TWDC Companies, as part of the Polynesian Villas.



e. ThatBVTC has the right to delete a DVC Resort, including the Polynesian Villas, in accordance with Section 6.3 below, in
which case the Club Members at the remaining DVC Resorts will not be able to reserve the use of accommodations at the deleted
resort through the DVC Reservation Component and owners at the deleted resort will not be able to reserve the use of Vacation
Homes through the DVC Reservation Component.

f.  ThatBVTC has the discretion to associate other resorts as DVC Resorts and the terms and conditions of such association
and the right to delete existing DVC Resorts and neither the Association, DVCMC nor the individual Club Members will be entitled to
participate in BVTC's decision in this regard.

g. That the relationship between DVCMC, the Association and BVTC pursuant to this Agreement and the Disclosure
Document, together with the handling of all of the services and benefits provided by BVTC for the Club Members at the Polynesian
Villas, constitutes legitimate business of the Association.

IV. Covenants of DVD, DVCMC and the Association

41 DVD agrees to notify BVTC of DVD's execution and delivery of deeds to each Club Member at the Polynesian Villas indicating
that DVD has transferred an Ownership Interest in the Polynesian Villas to the Club Member.

4.2  The Association agrees that at the time that DVD transfers its control of the Polynesian Villas to the Association as set forth in
the Polynesian Villas Documents, the Polynesian Villas shall continue to be a DVC Resort pursuant to the provisions of and in
accordance with the terms and conditions of this Agreement.

4.3 DVD, DVCMC and the Association represent and warrant to BVTC that: (a) DVD owns or leases, or shall own or lease prior to
marketing or commencement of sales, the real estate and improvements constituting the Polynesian Villas; and (b) each Club Member
owning an Ownership Interest in the Polynesian Villas shall acquire, possess and enjoy the right to use his or her Ownership Interest in
accordance with information contained in the deed submitted for each Club Member and in accordance with the Polynesian Villas
Documents. DVD, DVCMC and the Association shall immediately notify BVTC of any change or any other fact or circumstance
affecting BVTC's delivery of services and benefits to Club Members at the Polynesian Villas, including the termination of any existing
management company for the Polynesian Villas.

V. Operation and Management of Reservation Rights.

5.1  All reservations made by Club Members among the DVC Resorts using the DVC Reservation Component shall be made in
accordance with the Disclosure Document as promulgated or amended from time to time by BVTC. BVTC reserves the right to amend
the Disclosure Document in its discretion and as it determines is necessary or desirable in order to operate and manage the services
and benefits made available through BVTC; provided, however, that the Disclosure Document will only be amended as permitted
under Applicable Law.

5.2 DVD, DVCMC and the Association acknowledge and understand that the operation and management of the DVC Reservation
Component is based upon a Vacation Point structure. Under this structure, each Ownership Interest is symbolized by a number of
Home Resort Vacation Points under the Vacation Ownership Plan for the DVC Resort representing the reservation power of that
Ownership Interest in that DVC Resort's Vacation Ownership Plan. These Home Resort Vacation Points may be converted into DVC
Vacation Points (as described in the Disclosure Document) if the Club Member voluntarily participates in the DVC Reservation
Component by making a reservation at other DVC Resorts. Home Resort Vacation Points may not be converted into DVC Vacation
Points except in connection with making a reservation through the DVC Reservation Component. The number of DVC Vacation Points
required to reserve Vacation Homes at a DVC Resort will be determined annually by BVTC in its discretion; however, in no event will
BVTC reallocate DVC Vacation Points by more than twenty percent (20%) for any use day from year to year except for special periods
of high demand and based upon Club Member use patterns and changes in Club Member use demand (including, without limitation,
use demand during special or holiday seasons), as determined by BVTC in its discretion.

5.3 DVD, DVCMC and the Association acknowledge and understand that different Home Resort Priority Periods may exist at each
DVC Resort; provided, however, that in no event shall BVTC associate a resort as a DVC Resort if such resort has a Home Resort
Priority Period of less than one (1) month.

54 DVD, DVCMC and the Association acknowledge and agree that all personal property related to BVTC's operation of the DVC
Reservation Component, including all computer hardware and software and intellectual property, is and always shall be the personal
property of BVTC.



5.5 DVD, DVCMC AND THE ASSOCIATION ACKNOWLEDGE AND AGREE THAT BVTC IS PROVIDING THE SERVICES TO
EACH OF THE PARTIES, THE DVC RESORTS AND CLUB MEMBERS AS CONTEMPLATED UNDER THIS AGREEMENT AND THE
DISCLOSURE DOCUMENTS, INCLUDING THE OPERATION OF THE DVC RESERVATION COMPONENT, WITH NO
WARRANTIES WHATSOEVER, INCLUDING ANY WARRANTIES ARISING FROM WARRANTIES OF MERCHANTABILITY AND
FITNESS FOR A PARTICULAR PURPOSE. BVTC FURTHER DOES NOT WARRANT THAT THE DELIVERY OF SUCH SERVICES,
INCLUDING THE OPERATION OF THE DVC RESERVATION COMPONENT, WILL BE ERROR-FREE OR BE PROVIDED OR
AVAILABLE WITHOUT INTERRUPTION AND BVTC DISCLAIMS ALL LIABILITY IN THIS REGARD. This Section 5.5 shall survive
the expiration or earlier termination of this Agreement.

VI. Other DVC Resorts

6.1 Inthe event BVTC associates one or more additional resorts as DVC Resorts, the DVC Resort Agreement executed o effect
such association shall be substantially similar to this Agreement in all material respects under the circumstances pertaining to each
such additional DVC Resort.

6.2 The Parties agree that BVTC shall have the following rights with respect to the addition of resorts as DVC Resorts:

a. BVTC may elect to associate other resort properties as DVC Resorts from time to time. These other DVC Resorts, if any,
may be located within or outside the United States of America. Furthermore, itis contemplated that all resorts that may be associated
as DVC Resorts from time to time will be developed by DVD or another affiliate or subsidiary of The TWDC Companies and managed
by DVCMC; however, BVTC in its discretion reserves the right to enter into a DVC Resort Agreement with other resorts that have not
been developed by DVD or any of The TWDC Companies and that may or may not be managed by DVCMC.

b. The association of additional DVC Resorts is not subject to the approval of DVCMC, the Association or any Club Member,
and any decision to associate DVC Resorts, including the terms and conditions under which the DVC Resort is associated, will be
made by BVTC subject to the express written approval of DVD. In making a decision to associate additional DVC Resorts, BVTC shall
use its best efforts, in good faith and based upon all available evidence under the circumstances, to further the best interests of the
Club Members taken as a whole with respect to the Club Members' opportunity to use and enjoy all of the Vacation Homes and related
facilities made available through the DVC Reservation Component. In this regard, BVTC will consider such factors as size, capacity,
furnishings, maintenance impact, location (including geographic, topographic and scenic considerations), recreational capabilities, and
demand and availability for Club Member use and enjoyment.

c. Inthe event other resorts are associated as DVC Resorts, the addition of the DVC Resort will result in the addition of new
Club Members who will have the opportunity to make reservations for the use of Vacation Homes and related facilities through the
DVC Reservation Component along with existing Club Members, including the Club Members at the Polynesian Villas, and may also
result in an increase in the Annual Dues assessed against each Ownership Interest. If other DVC Resorts are associated, demand for
use may vary among the various DVC Resorts and the level of Club Member demand for the use of a particular DVC Resort may
increase over the level of use demand that existed at the time of purchase by a particular Club Member such that the ability of a Club
Member to reserve use at a high demand DVC Resort at a particular time may be impacted. However, new Club Members' reservation
requests will also be subject to the Home Resort Priority Period for each DVC Resort, and in no event shall the addition of a DVC
Resort result in non-compliance with the One-To-One Use Right To Use Night Requirement Ratio standard. In addition, the inclusion
of new resorts as DVC Resorts will afford existing Club Members with more DVC Resort Vacation Homes and location reservation
opportunities and options.

d. BVTC does not anticipate that the rules and regulations governing reservations among the DVC Resorts will be affected by
adding additional resorts as DVC Resorts. However, BVTC has reserved the right to amend the Disclosure Document and DVC
Vacation Point schedules to take into account the location and anticipated relative use demand of the added DVC Resort as may be
necessary and as it deems necessary or desirable in order to enforce the provisions of this Agreement and the Disclosure Document
as permitted under Applicable Law.

6.3 The Parties agree that any deletion of a DVC Resort, including the Polynesian Villas, shall be governed by the following:

a. Inthe eventof a deletion of any DVC Resort that results in Vacation Homes or related facilities of such DVC Resort being
unavailable for use by Club Members, BVTC shall notify DVD, DVCMC, the Association and all affected Club Members of such
unavailability of use within thirty (30) days after the related event of casualty, eminent domain action or automatic or other deletion.

b. BVTC may, in its discretion, delete all or a portion of an existing DVC Resort due to casualty where any of the affected
Vacation Homes or related facilities are not reconstructed or replaced.
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(1) By execution of this Agreement, DVCMC and the Association agree to obtain and maintain casualty insurance as to all
Vacation Homes, related facilities and furnishings located upon the Polynesian Villas in an amount equal to the replacement cost of
such Vacation Homes, related facilities and furnishings as required by Chapter 721. BVTC shall not be liable for any costs associated
with obtaining or maintaining such insurance.

(2) DVD, DVCMC, and the Association further agree that any insurance proceeds resulting from a casualty at the
Polynesian Villas shall be applied to the reconstruction or replacement of the Vacation Homes or related facilities; or, in lieu thereof,
disbursed to affected Club Members at the Polynesian Villas as their share of the non-reconstructed or replaced Unit, in accordance
with the Polynesian Villas Documents, resulting in their withdrawal from participation in the DVC Reservation Component so that Club
Members will not be requesting reservations for available Vacation Homes in non-compliance with the One-To-One Use Right To Use
Night Requirement Ratio standard. The decision whether or not to reconstruct or replace shall be made as promptly as possible under
the circumstances.

(3) Any replacement of Vacation Homes or related facilities of the Polynesian Villas due to casualty shall be made so as to
provide Club Members with an opportunity to enjoy a substantially similar vacation experience as was available with the deleted
Vacation Homes or related facilities, as determined by BVTC in its discretion. In determining whether the replacement Vacation
Homes and related facilities will provide a substantially similar vacation experience, BVTC shall consider relevant factors, including
some or all of the following: size, capacity, furnishings, maintenance costs, location (geographic, topographic and scenic), demand and
availability for Club Member use, and recreational capabilities. BVTC reserves the right, in its discretion, to reject replacement
Vacation Homes and related facilities that do not meet its association criteria, including the high standards of quality and customer
service established by BVTC for all DVC Resorts from time to time.

c. BVTC may, inits discretion, delete all or a portion of any existing DVC Resort where an eminent domain action has taken
place and where any of the affected Vacation Homes or related facilities are not replaced.

(1) Inthe event of a taking of all or a portion of the Vacation Homes and related facilities of Polynesian Villas by eminent
domain, DVD, DVCMC, and the Association agree that any proceeds resulting from such taking shall be applied to the replacement or
acquisition of additional similar Vacation Homes and related facilities; or in lieu thereof, disbursed to affected Club Members at the
Polynesian Villas as their share of the non-replaced Unit, in accordance with the Polynesian Villas Documents, resulting in their
withdrawal from participation in the DVC Reservation Component so that Club Members will not be requesting reservations for
available Vacation Homes in non-compliance with the One-To-One Use Right To Use Night Requirement Ratio standard.

(2) Any replacement of Vacation Homes or related facilities due to a taking by eminent domain shall be made upon the
same basis as replacements made due to casualty as set forth above.

d. BVTC may, in its discretion, delete an existing DVC Resort pursuant to the specific termination rights contained in each
individual DVC Resort Agreement. A DVC Resort also will be automatically deleted upon the expiration or earlier termination of the
term of its Vacation Ownership Plan.

e. During any reconstruction, repair or replacement period, or as a result of a decision not to reconstruct or replace (if
permitted under the documents establishing the DVC Resort under Applicable Law), Club Members may temporarily request
reservations for available Vacation Homes on a greater than a One-To-One Use Right To Use Night Requirement Ratio basis. If
available, DVCMC and the Association may acquire business interruption insurance for securing replacement Vacation Homes or
related facilities or expend Association funds to secure replacement Vacation Homes or related facilities during any reconstruction,
replacement or acquisition period.

f.  Inthe eventthata DVC Resortis deleted, all Club Members at the deleted DVC Resort will no longer be able to participate
in the DVC Reservation Component which will thereby maintain compliance with the One-To-One Use Right To Use Night
Requirement Ratio standard. A Club Member at a deleted DVC Resort will not be able to make reservations at other DVC Resorts
unless the Club Member owns an Ownership Interest at a non-deleted DVC Resort; however, the Club Member will continue to have
reservation rights in the resort where the Club Member owns his or her Ownership Interest in accordance with the terms of the resort's
Vacation Ownership Plan.

6.4 Without first receiving the express written consent of DVD, BVTC shall not offer any external exchange programs to Club
Members other than as contemplated under this Agreement.



VII. BVTC Fees

7.1 In consideration for providing the services contemplated under this Agreement and in lieu of charging individual transaction fees to
Club Members, BVTC shall be entitled to receive an amount equal to the rental proceeds, if any, in excess of the amount paid to the
Association under the Polynesian Villas Documents resulting from the rental of unreserved Vacation Homes (in accordance with the
reservation priorities set forth in the Polynesian Villas Documents) equal to the costs incurred by BVTC to provide the services
contemplated under this Agreement plus five percent (5%) of the amount of the costs to provide the services contemplated under this
Agreement. BVTC shall provide DVCMC with an annual accounting of the costs that it incurs in the performance of the services
contemplated under this Agreement. DVCMC shall receive, hold and remit these proceeds due to BVTC in accordance with the terms
of the Polynesian Villas Documents. The proceeds contemplated to be remitted to BVTC pursuant to this Section shall be payable in
arrears and shall be due on January 1st of the next year and past due on January 31st of that year. BVTC's right to receive these
proceeds shall cease upon the termination of this Agreement.

7.2 Inlieu ofindividual membership fees, the Association, as the “corporate member” on behalf of all Club Members at the Polynesian
Villas, shall remit to BVTC each calendar year, an amount equal to one dollar ($1.00) for each Club Member at the Polynesian Villas.
This “corporate membership fee” shall be payable in arrears and shall be due on January 1st of the next year and past due on January
31stofthat year. The fee shall be based upon the number of Club Members owning Ownership Interests at the Polynesian Villas as of
December 31st of the year for which the fee is due. Upon the termination of this Agreement, BVTC shall be entitled to receive a
prorated “corporate membership fee” through the termination date and based upon the number of Club Members owning Ownership
Interests at the Polynesian Villas as of the effective date of termination.

7.3 AClub Member's failure to pay his or her Annual Dues shall not relieve the Association from its obligations to timely pay the entire
amount of proceeds or fees due to BVTC under this Agreement.

7.4 By execution of this Agreement, DVCMC and the Association authorize BVTC to prohibit Club Members who are delinquent in the
payment of their Annual Dues (with respect to any Ownership Interests owned by such Club Members) or any other sums due DVCMC
or the Association from accessing the DVC Reservation Component or checking in to a Vacation Home at a DVC Resort reserved
through the DVC Reservation Component as permitted under and in accordance with Applicable Law and until such time as the
delinquency is paid in full.

VIil. Termination, Suspension and Remedies
8.1  Termination of this Agreement can occur as follows:
a. This Agreement will automatically terminate upon:

(1) the declaration of bankruptcy or insolvency of any of DVD, DVCMC or the Association according to Applicable Law or if
any general assignment shall be made of DVD’s, DVCMC's or the Association’s property for the benefit of creditors; provided,
however, that BVTC shall have the right, in its discretion, to continue the Agreement as to the Parties that have not been declared
bankrupt or insolvent or made the subject of a general assignment for the benefit of creditors; or

(2) the deletion of the Polynesian Villas entirely in accordance with Section 6.3 above.
b. The Parties may terminate participation in this Agreement:
(1) by the mutual written agreement of the Parties, effective upon the date agreed to by the Parties; or

(2) inthe event of a material breach of any of the terms, conditions, covenants, representations or warranties contained in
this Agreement upon written notice to the breaching Party stating the grounds for such termination, unless the breaching Party cures
the asserted breach within thirty (30) days after the date of notice.

¢. BVTC may immediately terminate this Agreement, by giving written notice to DVD, DVCMC and the Association, upon
BVTC's determination, in its discretion, that DVD, DVCMC or the Association have failed to manage, operate and maintain the
Polynesian Villas in a manner consistent with the high standards of quality and customer service established by BVTC for all DVC
Resorts from time to time, including the employment or termination by DVD or Association of the Polynesian Villas' management
company without BVTC's consent.



8.2 Unless sooner terminated as provided in this Agreement, the term of this Agreement shall expire on January 31, 2066, or upon
the earlier termination of the Vacation Ownership Plan for the Polynesian Villas. In the event that the Vacation Ownership Plan is
extended beyond January 31, 2066, pursuant to the terms of the Polynesian Villas Documents and at BVTC's election, the term of this
Agreement shall automatically be extended for the additional term unless sooner terminated as provided in this Agreement.

8.3  Upon termination of this Agreement, the following events shall occur:

a. DVD shall immediately discontinue the offering of Ownership Interests with appurtenant rights in the DVC Reservation
Component in accordance with the terms of this Agreement to prospective purchasers; and

b. DVD, DVCMC and the Association shall immediately cease using and thereafter abstain from using all personal property
belonging to BVTC and related to the operation and functioning of the DVC Reservation Component, including all computer hardware
or software or intellectual property. DVD, DVCMC and the Association shall return to BVTC all personal property belonging to BVTC
within fifteen (15) days after termination of this Agreement. No property right in or privilege to use BVTC materials is created by this
Agreement which will extend beyond the expiration or termination of this Agreement. The terms of this Section shall survive the
termination of this Agreement.

8.4  Upon termination of this Agreement, BVTC shall honor all reservations and reservation privileges of Club Members from other
DVC Resorts reserving Vacation Homes at the Polynesian Villas that are confirmed or accrued prior to termination and shall honor all
reservations and reservation privileges of Club Members at the Polynesian Villas reserving Vacation Homes at other DVC Resorts that
are confirmed or accrued prior to termination of this Agreement. DVCMC and the Association shall honor all confirmed reservations
and reservation privileges of Club Members from other DVC Resorts reserving Vacation Homes at the Polynesian Villas that are
confirmed or accrued prior to termination. The terms of this Section shall survive the termination of this Agreement.

8.5 Notwithstanding any provisions contained in this Agreement to the contrary, BVTC reserves the right to elect to suspend the
participation of the Polynesian Villas as a DVC Resort under this Agreement rather than electing to terminate this Agreement. The
terms and conditions governing such suspension shall be determined by BVTC in its discretion. Upon the termination of such
suspension period, the Polynesian Villas shall be entitled to resume participation as a DVC Resort under this Agreement subject to any
terms and conditions established by BVTC.

8.6 Intheeventthat DVD, DVCMC or the Association fails to perform its services under this Agreement and such failure resultsin a
Club Member with a confirmed reservation at the Polynesian Villas being wrongfully denied access to a Vacation Home, then DVD,
DVCMC or the Association shall immediately correct such denial of access at its own expense.

8.7  Each Party acknowledges that damages cannot adequately compensate the other Parties for a breach of any of the provisions
of this Agreement, and, therefore, the Parties agree that each Party shall be entitled to a remedy of specific performance or injunctive
relief, as appropriate, in the event of a breach or threatened breach of any such provisions by any other Party, in addition to any other
appropriate legal or equitable remedies.

8.8 Each Party agrees to indemnify and hold harmless the other Parties from and against all claims, demands, obligations,
deficiencies, judgments, damages, suits, losses, penalties, expenses, costs (including attorneys’ and other professionals’ fees) and
liabilities of any kind, type or nature whatsoever directly or indirectly resulting from, arising out of or in connection with this Agreement
or the operation of its business as a result of any acts or omissions by it or any of its directors, officers, partners, employees,
representatives, agents, brokers, salespersons or associates.

8.9 INNOEVENT SHALLBVTC, OR ANY OF THE TWDC COMPANIES, BE LIABLE FORANY INDIRECT, SPECIAL, PUNITIVE,
EXEMPLARY, CONSEQUENTIAL DAMAGES ARISING OUT OF THE PERFORMANCE OF ITS OBLIGATIONS UNDER THIS
AGREEMENT, BVTC'S BREACH OF THIS AGREEMENT, THE USE OF THE DVC RESERVATION COMPONENT BY THE PARTIES
OR CLUB MEMBERS, THEIR AGENTS OR ANY THIRD PARTY, OR THE OPERATION OR INTERRUPTION IN SERVICE OF THE
DVC RESERVATION COMPONENT.

8.10 This Article VIII shall survive the expiration or termination of this Agreement.
IX. Assignment

9.1  BVTCreserves the right, and DVD, DVCMC and the Association acknowledge BVTC's right, to assign BVTC's rights and duties
under this Agreement to a subsidiary of BVTC, the parent corporation of BVTC, or a corporation under common ownership or control
with BVTC. Upon such assignment and assumption, BVTC shall be released from all obligations under this Agreement. Thirty (30)
days advance notice of the assignment shall be delivered to the other Parties.
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9.2 DVD reserves the right, and DVCMC, BVTC and the Association acknowledge DVD's right, to assign DVD's rights and duties
under this Agreement to a subsidiary of DVD, the parent corporation of DVD or a corporation under common ownership or control with
DVD. Upon such assignment and assumption DVD shall be released from all obligations under this Agreement. Thirty (30) days
advance notice of the assignment shall be delivered to the other Parties.

9.3 DVCMC reserves the right, and DVD, BVTC and the Association acknowledge DVCMC's right, to assign DVCMC's rights and
duties under this Agreement to a subsidiary of DVCMC, the parent corporation of DVCMC or a corporation under common ownership
or control with DVCMC. Upon such assignment and assumption DVCMC shall be released from all obligations under this Agreement.
Thirty (30) days advance notice of the assignment shall be delivered to the other Parties.

9.4  The Parties agree that the Association shall not have the right to assign its rights and duties under this Agreement to any third
party other than DVCMC.

X. General

10.1 Except as may be otherwise provided in this Agreement, any notice, demand, request, consent, approval or communication
under this Agreement shall be in writing and shall be deemed duly given or made: (i) when deposited, postage prepaid, in the United
States mail, certified or registered mail with a return receipt requested, addressed to the Party at the address shown above; (i) when
delivered personally to the Party at the address specified above; or (jii) when deposited with a reliable overnight courier service, fee
prepaid, with receipt of confirmation requested, addressed to the Party as specified above. A Party may designate a different address
for receiving notices under this Agreement by notice to the other Parties.

10.2 The headings in this Agreement are intended solely for convenience of reference and shall be given no effect in the construction
or interpretation of this Agreement. All references in this Agreement to particular recitals and sections are references to recitals and
sections of this Agreement. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated as part
of this Agreement by this reference.

10.3 In the event that any clause or provision of this Agreement is held to be invalid by any court of competent jurisdiction, the
invalidity of such clause or provision shall not affect any other provision of this Agreement. Failure of any Party to insist on strict
compliance with the provisions of this Agreement shall not constitute waiver of that Party's right to demand later compliance with the
same or other provisions of this Agreement.

10.4 This Agreement constitutes the entire understanding and agreement among the Parties concerning the subject matter of this
Agreement. This Agreement may be modified only by a writing executed by the Parties with the same formality with which this
Agreement has been executed. All understandings among the Parties are merged into this Agreement, and there are no
representations, warranties, covenants, obligations, understandings or agreements, oral or otherwise, in relation to the understandings
of the Parties other than those incorporated in this Agreement.

10.5 This Agreement shall be governed by, and shall be construed in accordance with, the laws of the State of Florida. THE
PARTIES AND ANY OTHER PERSON CLAIMING RIGHTS OR OBLIGATIONS BY, THROUGH, OR UNDER THIS AGREEMENT,
WAIVE ANY RIGHT THEY MAY HAVE UNDER ANY APPLICABLE LAW TO A TRIAL BY JURY WITH RESPECT TO ANY SUIT OR
LEGAL ACTION WHICH MAY BE COMMENCED BY OR AGAINST ANY PARTY CONCERNING THE INTERPRETATION,
CONSTRUCTION, VALIDITY, ENFORCEMENT OR PERFORMANCE OF THIS AGREEMENT OR ANY OTHER AGREEMENT OR
INSTRUMENT EXECUTED IN CONNECTION WITH THIS AGREEMENT. If any such suit orlegal action is commenced by any Party,
or any other person claiming rights or obligations by, through, or under this Agreement, the other Parties and all such persons agree,
consent and submit to the personal jurisdiction of the federal, county and local courts located in Orange County, Florida (the “Orange
County Courts”) with respect to such suit or legal action, and each Party or person also consents and submits to and agrees that
venue in any such suit or legal action is proper in the Orange County Courts, and each Party and person waives any and all personal
rights under applicable law or in equity to object to the jurisdiction and venue in the Orange County Courts. Such jurisdiction and
venue are exclusive of any other jurisdiction and venue.

10.6 This Agreement and all of its provisions shall be binding upon and inure to the benefit of the Parties and their successors and
assigns. In no event shall the terms and conditions of this Agreement be deemed in any way to inure to the benefit of any person or
party not expressly made a Party except for permitted successors or assigns to the Parties.



10.7 In the event that BVTC shall be delayed, hindered in or prevented from the performance of any act required under this
Agreement by reason of strikes, lock-outs, labor troubles, inability to procure materials, failure of power, restrictive governmental laws
or regulations, riots, insurrection, act of terrorism, war, act of God, or any other reason beyond BVTC's control, then performance of
such act shall be excused for the period of the delay, and the period for the performance of any such act shall be extended for a period
equivalent to the period of such delay.

10.8  Where the context so indicates, a word in the singular form shall include the plural. The term “include” and similar terms (e.g.,
includes, including, included, comprises, comprising, such as, e.g., including but not limited to and for example), when used as part of
a phrase including one or more specific items, are not words of limitation and are not to be construed as being limited to only the listed
items. Whenever the consent or approval of a Party is referred to in this Agreement or the taking of any action under this Agreementis
subject to the consent or approval of a Party, it shall mean the Party’s prior written approval to be given or withheld in its discretion.
Further, any references to the use, exercise or grant of the right of a Party’s discretion as set forth in this Agreement shall mean that
Party's sole, absolute and unfettered discretion to the exclusion of any other person or entity unless specifically provided otherwise.
The use of headings, captions and numbers in this Agreement is solely for the convenience of identifying and indexing the various
provisions of this Agreement and shall in no event be considered otherwise in construing or interpreting any provision of this

Agreement.
IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and effective as of the Effective Date.

WITNESSES %
ACEY AN, DISNEYVACATION DEVELOPMENT,INC., a Florida corporation

Print Name: %IC {om) g;_‘rle By: 7,1/ [ Ay L
Mﬂﬂ/\, Name: Y{6nhe Chang /
\ As its: Ass tant Secretary

Print NaMa: LM\Y\ N Wb oy

% MW DISNEY VACATION CLUB MANAGE
A~ , ‘ 'U a Florida corpora’uo
By:

Name: elgh nne ?man
As its: /Assistant Secretary

Print Name;

AN -
Print Nla/me'i L/W A 6/\(3

% DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM
G ASSOCIATION, INC,, a Florida not-for-profit corporation

Print Name % fam) 31’; ‘ By: \ﬁ(/’i/u a . /‘
' Name: Terri A. Schultz (}
= ATAN A4 Asits: Vice President and Treasurer

Print Nastle: U/mh N s

)/ % BUENA VISTA TRADING COMPANY, a Florida corporation
o s )

Prlnt NaJ O\(‘ fam) 6‘(\P By:

Name: Shannon Sakaske
Asits:  Vice President

Prirﬁan‘! ' LU\L]\V)Y\ \V ‘9)09(
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DISNEY VACATION CLUB MEMBERSHIP AGREEMENT

" THIS DISNEY VACATION CLUB MEMBERSHIP AGREEMENT for DISNEY’S POLYNESIAN VILLAS & BUNGALOWS is
effective as of the 30th day of December, 2014 (the “Effective Date”) by and among DISNEY VACATION DEVELOPMENT,
INC., a Florida corporation (“DVD"), whose address is 1390 Celebration Boulevard, Celebration, Florida 34747; DISNEY
VACATION CLUB MANAGEMENT CORP., a Florida corporation (‘DVCMC"), whose address is 1390 Celebration Boulevard,
Celebration, Florida 34747; and DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM ASSOCIATION, INC., a
Florida not-for-profit corporation (the “Association”), whose address is 1390 Celebration Boulevard, Celebration, Florida 34747.

(DVD, DVCMC and the Association are sometimes referred to individually as a “Party” or collectively as the “Parties” in this
Agreement.)

WHEREAS, DVD has established a vacation ownership plan pursuant to Chapter 721, Florida Statutes (the “Vacation
Ownership Plan”) for Disney’s Polynesian Villas & Bungalows, a leasehold condominium (the “Condominium”); and

WHEREAS, pursuant to the Declaration of Condominium for the Condominium (the “Declaration”), the Association has the
responsibility, obligation and authority to operate the Vacation Ownership Plan for the Condominium; and

WHEREAS, DVD has provided for a “central reservation system” and related services (the “Club”) which includes the operation
of a reservation system for the Condominium (the “Home Resort Reservation Component”) through which Owners in the
Condominium reserve the use of the accommodations of the Condominium pursuant to the priorities, restrictions and limitations
of the Vacation Ownership Plan established by DVCMC from time to time; and

WHEREAS, the Association is desirous of entering into this Agreement for the purpose of assigning its responsibilities and
obligations for operating the Vacation Ownership Plan to DVCMC as described in this Agreement and for the purpose of assuring
that the quality of the operation of the Vacation Ownership Plan is maintained as described in this Agreement; and

WHEREAS, DVCMC is desirous of accepting such assignment and furnishing the necessary services for the Association; and

WHEREAS, the Parties desire to enter into this Agreement for the purpose of defining and implementing the operation of the
Vacation Ownership Plan and the Home Resort Reservation Component.

NOW, THEREFORE, in consideration of the covenants, conditions and obligations contained in this Agreement and other good
and valuable consideration received by the Parties, it is agreed by and among the Parties as follows:

|. DEFINITIONS

The terms used in this Agreement shall be defined in accordance with the Declaration unless otherwise defined in this
Agreement or the context otherwise requires. In addition, the following definitions of terms used in this Agreement shall also

apply:

1.1 Agreement shall mean this Disney Vacation Club Membership Agreement and the Home Resort Rules and Regulations
promulgated from time to time by DVCMC.

1.2 Annual Dues means that portion of the Condominium Estimated Budgets that has been assessed against a Club
Member's Ownership Interest together with the Club Member's proportionate share of the ad valorem taxes for the Ownership
Interest.

1.3 Association shall mean Disney’s Polynesian Villas & Bungalows Condominium Association, Inc., a not for profit Florida
corporation, and its successors and assigns, which is responsible for the operation and management of the Polynesian Villas
under Chapter 718, Florida Statutes, and Chapter 721.

1.4  Banking shall mean the act of a Club Member in deferring the use of all or a portion of the Club Member's Home Resort
Vacation Points from the current Use Year into the next succeeding Use Year.

1.5  Borrowing shall mean the act of a Club Mehber in using all or a portion of the Club Member's Home Resort Vacation
Points from the next succeeding Use Year for the purpose of making a reservation in the immediately preceding Use Year.
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1.6  Breakage shall mean those Use Days which have not been reserved by Club Members prior to the commencement of the
Breakage Period, the use of which may only be reserved by Club Members pursuant to the priorities set forth in Paragraph 4.3.

1.7  Breakage Period shall mean the period, as set forth in the Home Resort Rules and Regulations from time to time,
preceding a given Use Day.

1.8  BVTC shall mean Buena Vista Trading Company, a Florida corporation, its successors and assigns. BVTC is an
exchange company registered under Chapter 721.

1.9  Chapter 721 shall mean Chapter 721, Florida Statutes, as it is constituted on the Effective Date.

1.10  Club shall mean the Disney Vacation Club. The Club is not a legal entity or association of any kind, but rather is a service
name for the services and benefits appurtenant to and the restrictions imposed upon the use and enjoyment of Ownership
Interests. These services presently include, among other things, the operation of a central reservation system consisting of the
Home Resort Reservation Component and the DVC Reservation Component.

1.11  Club Member shall mean the owner of record of an Ownership Interest. A Club Member is sometimes referred to as an
Owner.

1.12 Condominium shall mean and refer to Disney’s Polynesian Villas & Bungalows, a leasehold condominium.

1.13 Condominium Documents shall mean all of the documents, by whatever names denominated, and any amendments to
such documents, which create and govern the rights and relationships of the Club Members in the Condominium as required or

allowed by applicable law.

1.14 Condominium Estimated Budgets shall mean the operating and capital reserves budgets that establish the estimated
annual common expenses and reserves of the Condominium.

1.15 Declaration shall mean the Declaration of Condominium for Disney’s Polynesian Villas & Bungalows, a leasehold
condominium, and all amendments to such instrument.

116 DVCMC shall mean Disney Vacation Club Management Corp., a Florida corporation, its successors and assigns.

1.17 DVC Reservation Component shall mean the exchange component of the Club central reservation system through which
Vacation Homes in any DVC Resort may be reserved using DVC Vacation Points pursuant to priorities, restrictions and
limitations established by BVTC from time to time and as set forth in the BVTC disclosure documents.

1.18. DVC Resort shall mean each resort, including the Condominium, which is entitled to access and use the DVC Reservation
Component and other applicable Club services and benefits provided by BVTC by virtue of and pursuant to the terms and
conditions of a DVC Resort Agreement.

1.19 DVC Resort Agreement shall mean the agreement pursuant to which a resort becomes and remains a DVC Resort in
accordance with the terms and conditions of such agreement.

1.20 DVC Vacation Points shall mean Vacation Points used by a Club Member to make a reservation through the DVC
Reservation Component at a DVC Resort.

1.21 DVD shall mean Disney Vacation Development, Inc., a Florida corporation, its successors and assigns, and the developer
of the Condominium.

1.22 External Exchange Company shall mean any company that owns, operates or owns and operates an External Exchange
Program.

1.23 External Exchange Documents shall mean all information provided to Club Members, from time to time, regarding the
operation of any External Exchange Program, including the disclosures required by Section 721.18, Florida Statutes.

1.24 External Exchange Program shall mean the contractual arrangement between or among DVCMC, the Association, or
individual Club Members or an External Exchange Company or Companies pursuant to which Club Members may request and
reserve, under certain conditions, the use of accommodations in resorts other than the Condominium or other DVC Resorts.
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1.25 Fixed Ownership Interest shall mean an Ownership Interest whose Owner has the right to reserve and use a specific
Vacation Home type during a specific period of time each Use Year. A Vacation Home of that Vacation Home type will be
automatically reserved every year for use by the Owner of a Fixed Ownership Interest during the applicable specific period of

time.
1.26 Fixed Use Period shall mean, for a specific Fixed Ownership Interest, the specific period of time each Use Year that the
Owner of the Fixed Ownership Interest has an automatic reservation right for a specific Vacation Home type.

1.27  Full Kitchen shall mean a kitchen that includes, at a minimum, a dishwasher, range, sink, oven and refrigerator.
1.28 Home Resort shall mean any DVC Resort in which an Owner owns an Ownership Interest.

1.29 Home Resort Priority Period shall mean the period of time at each DVC Resort, including the Condominium with respect to
accommodations at the Condominium, during which only Owners of Ownership Interests at that DVC Resort are entitled to
request a reservation for the Vacation Homes at that DVC Resort through that DVC Resort's Home Resort Reservation

Component.
1.30 Home Resort Reservation Component shall mean the component of the Club central reservation system through which

Vacation Homes may be reserved using Home Resort Vacation Points pursuant to the priorities, restrictions and limitations of the
Vacation Ownership Plan and as set forth in the Declaration and the Membership Agreement.

1.31 Home Resort Rules and Regulations shall mean the rules and regulations which DVCMC, in its discretion, determines are
necessary or desirable from time to time in order to enforce the provisions of this Agreement.

1.32 Home Resort Vacation Points shall mean Vacation Points symbolizing an Ownership Interest at a Home Resort and which
Vacation Points may be used to reserve Vacation Homes at that Home Resort where that Ownership Interest is held.

1.33 Multiple Club Member shall mean a Club Member consisting of a business entity or two (2) or more natural persons
owning a single Ownership Interest.

1.34 Owner shall mean the owner of record of an Ownership Interest. An Owner is sometimes referred to as a Club Member.

1.35 Ownership Interest shall mean the property interest in a DVC Resort.

1.36  Studio Vacation Home shall mean a Vacation Home containing one (1) bedroom, one (1) bathroom and equipped with a
microwave, under counter refrigerator, and sink.

1.37 The TWDC Companies shall mean TWDC and all subsidiaries and affiliates of TWDC, including DVD, DVCMC and BVTC.

1.38 Transfer shall mean the assignment by one Club Member (other than DVD) of the use of his or her Home Resort Vacation
Points to another Club Member (other than DVD) during a given Use Year.

1.39 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors and assigns.

140 Two-Bedroom Vacation Home shall mean a Vacation Home containing two (2) bedrooms, two (2) bathrooms and a Full
Kitchen.

1.41  Unit shall mean that portion of the Condominium that is subject to exclusive ownership by one or more persons pursuant
to the Condominium Documents.

1.42 Use Day shall mean a twenty-four (24) hour period (or such lesser period as may be designated by DVCMC from time to
time) during which a Vacation Home is subject to reservation and use by Club Members.

1.43 Use Year shall mean, for each Unit, the twelve (12) month period beginning on the first day of the month designated by
DVD in each purchase agreement selling an Ownership Interest to a Club Member in that Unit and in each deed conveying an
Ownership Interest to a Club Member in that Unit. The Use Year shall continue for successive twelve (12) month periods for so
long as the Vacation Ownership Plan continues.

1.44 Vacation Home shall mean and refer to those portions of a Unit designed and intended for separate use and occupancy.

1.45 Vacation Ownership Plan is the arrangement pursuant to Chapter 721, the Condominium Documents and this Agreement
whereby an Owner receives an Ownership Interest in a Unit in the Condominium under which the exclusive right of use,

Page 3 of 12




possession or occupancy of all Units in the Condominium circulates among the various Owners of Ownership Interests on a
recurring basis during the term of the plan.

1.46 Vacation Point shall mean the symbolic unit of measuring the respective rights of an Owner to enjoy the benefits of the
Ownership Interest within the Club.

Il. ASSIGNMENT

The Association, on its own behalf and on behalf of all of the Owners, enters into and agrees to be bound by the terms and
conditions of this Agreement and assigns to DVCMC, to the exclusion of all persons, all the powers and duties of the Association
(except those that cannot be assigned as a matter of law) relating to the operation of the Vacation Ownership Plan, including the
Home Resort Reservation Component, for the Condominium. DVCMC accepts such assignment and further agrees to operate
the Vacation Ownership Plan and the Home Resort Reservation Component in accordance with the provisions of the
Condominium Documents. Wherever Association acknowledgment, consent, understanding or agreement s stated or implied in
this Agreement or in dealing with DVCMC, such acknowledgment, consent, understanding or agreement will be deemed to also
have been given by each such Owner, other than DVD. Each Owner expressly evidences acceptance of the terms and
conditions of this Agreement and the Home Resort Rules and Regulations by acceptance of a deed transferring ownership of an
Ownership Interest. DVD enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms
and conditions of this Agreement.

lil. OPERATION OF THE VACATION OWNERSHIP PLAN

3.1 Operation of the Home Resort Reservation Component. The purpose of this Agreement is to define the operation of the
Vacation Ownership Plan for the Condominium by DVCMC. Club Members at the Condominium accessing Vacation Homes in
accordance with the Vacation Ownership Plan and through the Home Resort Reservation Component must do so pursuant to the
terms and conditions of this Agreement and the Home Resort Rules and Regulations.

3.2 Vacation Points. For administrative convenience in the operation of the Club and in the determination of the respective
rights of Club Members to enjoy the services and benefits associated with membership in the Club, the Ownership Interest of
each Club Member will be symbolized by a number of Home Resort Vacation Points rather than by the specific percentage of the
Club Member's Ownership Interest. Club Members will be permitted to use their Home Resort Vacation Points each Use Yearto

make a reservation in the Condominium.

3.3 Home Resort Vacation Point Reservation Values. A certain number of Home Resort Vacation Points have been or will be
established by DVCMC in its discretion for the use of each Vacation Home in the Condominium during each Use Day, with
variations that will take into account, among other factors, anticipated seasonal and geographical demand factors and the related
actual use demand of Club Members experienced in the operation of the Club. The number of Home Resort Vacation Points that
a Club Member has with respect to an Ownership Interest will remain fixed and will always be symbolic of the Club Member's
Ownership Interest. The Home Resort Vacation Point values established by DVCMC that are symbolic of all Ownership Interests
will be based upon the three hundred sixty-five (365) Use Day calendar year containing the minimum number of Fridays and
Saturdays distributed through high demand periods (the “Base Year”). During the Base Year the total number of Home Resort
Vacation Points required to reserve all Vacation Homes during all Use Days in the Condominium must always equal, and be
symbolic of, the total number of Ownership Interests owned by Club Members in the Condominium. Any excess availability that
may exist from time to time shall be subject to the Breakage Period priorities set forth in the Home Resort Rules and Regulations.

In order to meet the Club Members' needs and expectations as evidenced by fluctuations in Use Day demand at the
Condominium experienced by DVCMC during a given calendar year, DVCMC may, in its discretion, increase or decrease the
Home Resort Vacation Point requirements for reservation of a given Use Day within a given Vacation Home during the given
calendar year by any amount not to exceed twenty percent (20%) of the Home Resort Vacation Points required to reserve that
Use Day during the previous calendar year; provided, however, that the total number of Home Resort Vacation Points existing
within a given Unit (i.e., the amount of Home Resort Vacation Points representing 100% of the Ownership Interests in a given Unit)
at any time may not be increased or decreased because of any such reallocation. The twenty percent (20%) reallocation
limitation shall not apply to increases or decreases in Home Resort Vacation Point reservation requirements relating to changes
in special periods of high demand based upon Club Member use patterns and changes in Club Member use demand (including,
without limitation, use demand during special or holiday seasons), as determined by DVCMC in its discretion.

Any increase or decrease in the Home Resort Vacation Point reservation requirement for a given Use Day pursuant to
DVCMC's right to make this Home Resort Vacation Point adjustment must be offset by a corresponding decrease or increase for
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another Use Day or Days. Except as otherwise provided above, adjustments in excess of twenty percent (20%) in any calendar
year will require approval of not less than sixty percent (60%) of all then-existing Club Members at the Condominium. The right to
reallocate Home Resort Vacation Points is reserved by DVCMC solely for adjusting the Home Resort Reservation Component to
accommodate Club Member demand. However, with respect to the Condominium, each Club Member will always be eligible to
reserve at the Condominium, subject to availability: at least one (1) Use Day in a Studio “Standard View" Vacation Home for
every twenty-two (22) Home Resort Vacation Points; at least one (1) Use Day in a Studio “Lake View" Vacation Home for every
twenty-six (26) Home Resort Vacation Points and at least one (1) Use Day in a Two-Bedroom “Lake View" Vacation Home for
every one hundred forty-seven (147) Home Resort Vacation Points. A maximum reallocation of Vacation Point reservation
requirements could result in a “leveling” of all seasons, such that Home Resort Vacation Point reservation requirements would
have no variation based upon seasonality or different times of the year. Similarly, a maximum reallocation of Home Resort
Vacation Point reservation requirements could result in a “leveling” of differences in Vacation Point reservation requirements

based upon particular Use Days in the week.

Participation in certain External Exchange Programs may be based on a week for week exchange, and require the
reservation and deposit of a seven (7) consecutive Use Day period in a Two-Bedroom “Lake View" Vacation Home. Therefore, in
the event of maximum reallocation as described in the preceding paragraph, a Club Member would be required (absent Banking
and Borrowing) to have annual Home Resort Vacation Points of at least one thousand twenty-nine (1,029) Home Resort
Vacation Points (7 Use Days X 147 Home Resort Vacation Points per Use Day) to reserve and deposit a Two-Bedroom “Lake
View" Vacation Home for exchange through the External Exchange Program. Club Members should refer to the External
Exchange Documents for details concerning the requirements for making an exchange through a particular External Exchange

Program.

34 Home Resort Rules and Regulations. The Home Resort Rules and Regulations promulgated by DVCMC from time to time
shall contain information regarding the operation of the Vacation Ownership Plan and the Home Resort Reservation Component,
including the following:

a. The procedures by which a reservation must be made and confirmed;

b. The procedures for Banking and Borrowing;

c. The Home Resort Vacation Point Charts listing the values for each Vacation Home for each Use Day in the
Condominium,;

d. The procedures for and limitations upon canceling confirmed reservations;
e. The procedures for and limitations upon any wait list;
f.  The procedures for and limitations upon Transfers; and

g. Any other rules and regulations which DVCMC in its discretion determines are necessary or desirable from time to
time in order to enforce the provisions of this Agreement in a manner that, in DVCMC's reasonable business judgment, will be for
the principal purpose of improving upon the quality and operation of the Vacation Ownership Plan and furthering the collective
enjoyment of the use of the Vacation Homes by Club Members taken as a whole. Such rules and regulations may include the
implementation of special season preference lists, or other use demand management vehicles. In the event DVCMC implements
a special season preference list, persons eligible to appear on this list will have a special reservation priority that will supersede
the usual first come, first served reservation procedure and Home Resort Priority Period to varying extents.

3.5 DVCMC. The Vacation Ownership Plan and the Home Resort Reservation Component shall be operated by DVCMC
pursuant to the terms of this Agreement and pursuant to the Home Resort Rules and Regulations. DVCMC is expressly
authorized to take such actions as it deems are necessary and appropriate for the operation of the Vacation Ownership Plan,
including the implementation of all Home Resort Reservation Component duties as outlined in Paragraph 4.2 below.

DVCMC shall also be responsible for all management, maintenance and operation of the Vacation Homes and facilities of
the Condominium pursuant to the terms and conditions set forth in the Property Management Agreement. DVCMC further
reserves the right to provide site management services for one or more other DVC Resorts. DVCMC shall initially be
compensated for services performed under the Property Management Agreement and this Agreement by receiving an annual fee
equal fo twelve percent (12%) of the Condominium Estimated Budgets for each year of the Property Management Agreement,
exclusive of the management fee, transportation fees and ad valorem taxes.
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As additional consideration, the Association assigns to DVCMC any and all rights of the Association to rent unreserved
Vacation Homes (in accordance with the reservation priorities of the Breakage Period) and to receive the proceeds from such
rentals in excess of the following: (i) the rental proceeds equaling an amount up to two and one-half percent (2 1/2%) of the
Condominium Estimated Budgets shall be remitted by DVCMC to the Association; and (ii) a portion of the rental proceeds, if any,
in an amount equal to BVTC's costs for providing those services as set forth in the DVC Resort Agreement for the Condominium
plus five percent (5%) of such costs. The portion of rental proceeds, if any, set forth in (ii) of the preceding sentence shall be
remitted by DVCMC to BVTC in consideration for BVTC's performance of such services under the DVC Resort Agreement for the
Condominium. In performing its obligations for the Association and BVTC pursuant to (i) and (ii) above, DVCMC shall segregate
such funds owed to the Association and BVTC and hold them, respectively, on behalf of the Association and BVTC and not for its
own account. Such funds shall be deemed to be the property, respectively, of the Association and BVTC and not of DVCMC
upon receipt of such funds by DVCMC.

3.6  DVD Home Resort Vacation Points. DVD shall not sell Ownership Interests that equal more than ninety-eight percent
(98%) of the total amount of undivided percentage interests existing within a Unit (although DVD reserves the right to convey its
Ownership Interests to a successor developer). All Home Resort Vacation Points assigned to DVD in connection with these
Ownership Interests will be governed by the same rules and regulations pertaining to all Club Members. '

3.7 Reciprocal Use by DVD and Club Members. At any given time, DVD may own completed Vacation Homes which have not
yet been committed to the Vacation Ownership Plan for various reasons. In order to provide Club Members with the greatest

possible flexibility in making reservation requests, Club Members may be assigned to occupy both Vacation Homes which are
associated with the Vacation Ownership Plan and completed accommodations which have not yet been committed to the
Vacation Ownership Plan; however, the total number of accommodations which have not yet been committed to the Vacation
Ownership Plan and made available for Club Member reservation for any given Use Day will never exceed the total number of
Vacation Homes existing within the Vacation Ownership Plan on that Use Day. Conversely, DVD may assign its renters or other
users of the completed accommodations which have not yet been committed to the Vacation Ownership Plan to occupy both
those Vacation Homes which are committed to the Vacation Ownership Plan and those accommodations which are not; however,
the number of total Vacation Homes made available for DVD renter/user reservation for any given Use Day will never exceed the
total number of completed accommodations which have not yet been committed to the Vacation Ownership Plan on that Use
Day. In addition, completed accommodations which have not yet been committed to the Vacation Ownership Plan may
separately be made available to Club Members through rental or as an incidental benefit offered by DVD.

3.8 No Warranties. DVD AND THE ASSOCIATION ACKNOWLEDGE AND AGREE THAT DVCMC IS PROVIDING THE
SERVICES TO EACH OF THE PARTIES, THE CONDOMINIUM AND CLUB MEMBERS AS CONTEMPLATED UNDER THIS
AGREEMENT, INCLUDING THE OPERATION OF THE HOME RESORT RESERVATION COMPONENT, WITH NO
WARRANTIES WHATSOEVER, INCLUDING ANY WARRANTIES ARISING FROM WARRANTIES OF MERCHANTABILITY
AND FITNESS FOR A PARTICULAR PURPOSE. DVCMC FURTHER DOES NOT WARRANT THAT THE DELIVERY OF SUCH
SERVICES, INCLUDING THE OPERATION OF THE HOME RESORT RESERVATION COMPONENT, WILL BE ERROR-FREE
OR BE PROVIDED OR AVAILABLE WITHOUT INTERRUPTION AND DVCMC DISCLAIMS ALL LIABILITY IN THIS REGARD.
This Section 3.8 shall survive the expiration or earlier termination of this Agreement.

IV. USE OF HOME RESORT VACATION POINTS

4.1 Options in Use of Home Resort Vacation Points. Home Resort Vacation Points may be used by Club Members in any of
the following ways during the Use Year: (i) Home Resort Vacation Points may be used to reserve Vacation Home use rights in
accordance with the reservation rules set forth in Paragraph 4.2 below and in the Home Resort Rules and Regulations; (ii) Home
Resort Vacation Points may be Banked as set forth in Paragraph 4.4 below and in the Home Resort Rules and Regulations; (iii)
Home Resort Vacation Points may be Borrowed as set forth in Paragraph 4.5 below and in the Home Resort Rules and
Regulations; (iv) Home Resort Vacation Points may be used to reserve Vacation Homes for exchange through an External
Exchange Program as set forth in Paragraph 4.7 below and in the Home Resort Rules and Regulations; (v) Home Resort
Vacation Points may be Transferred as set forth in Paragraph 4.8 below and in the Home Resort Rules and Regulations; or (vi) a
Club Member may voluntarily participate in the DVC Reservation Component by using all or a portion of a Club Member's Home
Resort Vacation Points as DVC Vacation Points (as described in the BVTC disclosure documents) to make a reservation for
available Vacation Homes in other DVC Resorts in accordance with the DVC Resort Agreement.

4.2 Reservations. Club Members shall reserve Vacation Homes pursuant to the following guidelines:
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a. The Use Year. If all of a Club Member's Home Resort Vacation Points for a given Use Year are not used in some
manner set forth in Paragraph 4.1 above during that Use Year, any unused balance at the end of the Use Year will automatically
expire as set forth in Paragraph 4.9 below. On the first day of each new Use Year, the Club Member will again have a full
complement of Home Resort Vacation Points for use during that Use Year, unless the Home Resort Vacation Points were
borrowed in the previous Use Year.

b. Reservation Requests. Subject to any special reservation priorities (for example, Club Members on any special
season preference list or Club Members who own Fixed Ownership Interests), reservation requests for Vacation Homes by Club
Members at the Condominium will be taken on a first come, first served basis. Home Resort Vacation Points available for use in
agiven Use Year (taking into account Banking and Borrowing activity) may only be used to reserve an available Vacation Home
for use within that Use Year. To reserve a given Use Day on a space-available basis, a Club Member must follow the reservation
procedures set forth in the Home Resort Rules and Regulations. Club Members are encouraged to submit requests as far in
advance as possible to obtain the best choice of Vacation Homes. DVCMC's ability to confirm a reservation request is
dependent upon the availability of the requested Vacation Home; therefore, DVCMC cannot guarantee that a particular
reservation request can be fulfilled.

In addition to Club Members at the Condominium, Club Members from other DVC Resorts will also have the
opportunity to make reservations for a Vacation Home on a first come, first served basis through the DVC Reservation
Component upon the expiration of any applicable Home Resort Priority Period. In the case of the Condominium, the Home
Resort Priority Period is currently four (4) months. This Home Resort Priority Period will be subject to any preference list rights
set forth in the Home Resort Rules and Regulations. A Club Member from this Condominium seeking a reservation at another
DVC Resort through voluntary participation in the DVC Reservation Component will be subject to the Home Resort Priority
Period established for that other DVC Resort.

DVCMC reserves the right in its discretion to extend or decrease the Home Resort Priority Period; provided, however,
in no event shall the Home Resort Priority Period be for a period of less than one (1) month prior to the period during which the
other Club Members have the right to reserve that Vacation Home during that Use Day. In addition, DVCMC reserves the right
(but has no obligation) to (i) further modify, in its discretion, the Home Resort Priority Period for the Condominium during the
initial year of opening of the Condominium to give greater priority for reservations for, and access to, the Vacation Homes in the
Condominium to Club Members owning Ownership Interests in the Condominium and (ii) establish a continental or other
preference periods in the event resorts located outside of the jurisdictional limits of the United States are associated as DVC

Resorts.

c. Fixed Use Periods. DVD has reserved the right to sell Ownership Interests in the Condominium as Fixed Ownership
Interests with Fixed Use Periods. Club Members with Fixed Ownership Interests have the right to use a specific type of Vacation
Home (for example a Two-Bedroom “Lake View" Vacation Home) during a specific Fixed Use Period (for example, a week that
includes Christmas day). Reservations for Fixed Ownership Interests are confirmed automatically on a priority basis. This
reservation priority preempts other Club Members from reserving these Vacation Homes during Use Days occurring in
the Fixed Use Periods, despite the first-come, first-served nature of the Home Resort Reservation Component, because
the priority reservation of an Owner with a Fixed Ownership Interest will be confirmed prior to the right of other Club
Members to make a reservation for such Vacation Homes during Use Days occurring in the Fixed Use Periods. This may
adversely affect the ability of Club Members without Fixed Ownership Interests to make reservations during high demand
seasons. However, DVD will not sell Fixed Ownership Interests that include more than thirty-five percent (35%) of any specific
Use Day for any specific Vacation Home Type in the Plan. This means, for example, that Christmas day will be available for
reservation on a first-come, first-served basis in at least sixty-five percent (65%) of the Two-Bedroom “Lake View” Vacation

Homes.
d. Confirmations and Cancellations. Reservations shall be confirmed and cancellations shall be processed as set forth in

the Home Resort Rules and Regulations. Cancellations and reservation changes may be subject to restrictions or charges as set
forth in the Home Resort Rules and Regulations. _

e. AnnualDues. Failure to pay all Annual Dues (with respect to all Ownership Interests owned by a Club Member) in full
when due may result in the initiation of lock-out procedures by DVCMC pursuant to Chapter 721, resulting (when permitted) in a
denial of the right of delinquent Club Members to reserve, check in or use the Vacation Homes and facilities of the Condominium
through the Home Resort Reservation Component or to voluntarily participate in the DVC Reservation Component by requesting
a reservation for Vacation Homes at other DVC Resorts until such time as the delinquency is paid in full. Unsatisfied
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delinquencies are also subject to procedures under applicable law to foreclose a lien against a Club Member's Ownership
Interest.

f.  Minimum and Maximum Stays. From time to time, DVCMC may require that a minimum number of consecutive Use
Days for a particular season or special season be reserved or may impose a maximum limit on the number of consecutive Use
Days for a particular season or special season that may be reserved as set forth in the Home Resort Rules and Regulations.
The number of consecutive Use Days required to be reserved shall in no event exceed five (5) Use Days.

g. Vacation Home Inventory Management. DVCMC shall have the right to forecast anticipated reservation and use of
the Vacation Homes, including the right to take into account current and previous reservation and use of the Vacation Homes,
information about events that are scheduled to occur, seasonal use patterns, and other pertinent factors that affect the
reservation or use of the Vacation Homes. DVCMC is authorized to reserve Vacation Homes, in the best interests of the Club
Members as a whole, for the purposes of depositing such reserved use with an External Exchange Program or renting such
reserved Vacation Homes in order to facilitate the use or future use of the Vacation Homes or other benefits made available
through or in connection with the Vacation Ownership Plan.

4.3 Breakage. If a reservation request for any Vacation Home is not received by the first day of the Breakage Period with
respect to a given Use Day, the right to reserve that Vacation Home for that Use Day will thereafter be subject to the priorities set
forth in the Home Resort Rules and Regulations. In any event, DVCMC shall always have first priority to reserve the use of any
available Use Day within the Breakage Period as DVCMC determines including (i) any reservations made by the for Unit and
Vacation Home maintenance; (ii) any reservation requests contained in a wait list; and (jii) any rental reservations made by third
parties prior to receipt of a reservation request. DVCMC, in its discretion, may lengthen or shorten the Breakage Period for all
Use Days from time to time if DVCMC, in its reasonable business judgment, determines that such an adjustment will be for the
principal purpose of improving upon the quality and operation of the Vacation Ownership Plan and furthering the collective
enjoyment of the use of the Vacation Homes by Club Members taken as a whole. In no event will DVCMC establish a Breakage
Period greater than ninety (90) days or less than thirty (30) days.

44  Banking Home Resort Vacation Points. Banking of Home Resort Vacation Points involves the decision by a Club Member
during the current Use Year to save all or a portion of the Club Member's Home Resort Vacation Points for use in the next
succeeding Use Year. Banked Home Resort Vacation Points can only be used in the next succeeding Use Year, and once
deposited, the Club Member cannot retrieve the Banked Home Resort Vacation Points during the Use Year of deposit. Failure of
Club Members to use any Banked Home Resort Vacation Points in the next succeeding Use Year will result in the expiration of
those Home Resort Vacation Points as set forth in Paragraph 4.9 below. Banked Home Resort Vacation Points may be used by
Club Members for reservations at the Condominium, or other DVC Resorts (as DVC Vacation Points) or for use of the Externai

Exchange Program.

45 Borrowing Home Resort Vacation Points. Borrowing of Home Resort Vacation Points involves the decision by a Club
Member during the current Use Year to use all or a portion of the Club Member's Home Resort Vacation Points from the next
succeeding Use Year to secure a reservation in the current Use Year. Borrowed Home Resort Vacation Points can only be used
in the Use Year into which they have been Borrowed, and failure of a Club Member to use any Borrowed Home Resort Vacation
Points in the current Use Year will result in the expiration of those Home Resort Vacation Points as set forth in Paragraph 4.9
below. Borrowed Home Resort Vacation Points may not be returned to the original Use Year once they have been Borrowed.
Borrowed Home Resort Vacation Points may be used by the Club Member for reservations at the Condominium or other DVC
Resorts (as DVC Vacation Points) or for use of the External Exchange Program.

46 Limitation on Banking and Borrowing. A Club Member’s ability to either Bank or Borrow at any given time is limited by the
level of general Banking and Borrowing that exists at that particular time and by the projected amount of Use Days available for
reservation at the Condominium. DVCMC reserves the right, in its discretion, to suspend, in whole or in part, or increase or
decrease the amount of Banking or Borrowing activity at any time or from time to time if DVCMC, in its reasonable business
judgment, determines that such suspension will be for the principal purpose of improving upon the quality and operation of the
Vacation Ownership Plan and furthering the collective enjoyment of the use of the Vacation Homes by Club Members taken as a
whole. A Club Member will also not be permitted to Bank or Borrow Home Resort Vacation Points in a given Use Yearif the Club
Member is delinquent in the payment of Annual Dues with respect to any Ownership Interests owned by the Club Member.
Additional restrictions on Banking and Borrowing are set forth in the Home Resort Rules and Regulations.

4.7  External Exchange Programs. In order to increase the range of vacation options available to Club Members, DVCMC may
arrange for Club Members to access External Exchange Programs from time to time. These Programs may include exchange
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agreements between DVCMC (as a corporate participant or member) and External Exchange Companies for the purpose of
affording Club Members with the opportunity to avail themselves of alternative vacation opportunities through the duration of the
Vacation Ownership Plan. There can be no assurance, however, that DVCMC will be successful in arranging for ongoing access
to any External Exchange Program. Under such circumstances, Club Members may contact a provider of exchange services
directly to establish individual exchange privileges. There can be no-assurance, however, that an individual Club Member will be
able to satisfy the terms and conditions then required by such provider to participate individually in that provider's exchange
program. If neither DVCMC nor the individual Club Member is successful in establishing an agreement with a provider of
exchange services, the ability of an individual Club Member to request future external exchanges other than to a DVC Resort will
cease. Club Members should refer to the Home Resort Rules and Regulations and External Exchange Documents for
procedures and restrictions involved in requesting an exchange into any currently existing External Exchange Program.

4.8 Transfers. Transfers may be made by Club Members from time to time as set forth in the Home Resort Rules and
Regulations.

4.9  Expiration of Vacation Points. Failure of Club Members to use their Vacation Points in any given Use Year, however such
Vacation Points are obtained, shall result in automatic expiration of all unused Vacation Points without compensation to the Club

Members.
V. RENTALS

5.1  Club Member Rentals. A Club Member may make a reservation to use a Vacation Home for the Club Member’s own use,
make their use available to family or friends or guests, or rent them solely through the Club Member's own efforts. Neither
DVD's, DVCMC's or the Association's approval of a rental by a Club Member is required after a reservation has been made in
the renter's own name, and Club Members are permitted to rent their occupancy rights on terms and conditions that they may
establish. No rental assistance is being offered by The TWDC Companies. All renters must comply with the rules and
regulations affecting occupancy, and the renting Club Member will be responsible for the acts or omissions of the renters or any
other person or persons permitted by the Club Member to use the Vacation Home. The TWDC Companies do not in any way
represent or promote that a particular Vacation Home can be rented, or if it is rented, that any particular rental rate can be
obtained for such rental. Use of Vacation Homes and recreational facilities for commercial purposes or any purposes other than
the personal use described in the Condominium Documents is expressly prohibited. “Commercial purpose” includes a pattern of
rental activity or other occupancy by an Owner that the Board, in its reasonable discretion, could conclude constitutes a

commercial enterprise or practice.

5.2  AreaResort Hotels. Club Members should be aware that several resort hotels may be in operation within and around the
Condominium, including hotels owned or operated by The TWDC Companies, that DVD will rent its Ownership Interests to the
general public, and that DVCMC will rent Vacation Homes that are available to it during the Breakage Period. Accordingly, any
Club Members who attempt to rent reserved Vacation Homes for their own account must compete with these resort hotels, DVD
and DVCMC for renters without any assistance from The TWDC Companies, and would be at a substantial competitive
disadvantage. Club Members should not purchase an Ownership Interest based upon any expectation of deriving any rental or
other revenue or profit therefrom.

VI. ANNUAL DUES

6.1  Condominium Estimated Budgets. The Association will promulgate an operating budget and a capital reserves budget
each calendar year in the manner required by applicable law. The operating budget shall include the Condominium's share of

the operating expenses of the Club attributed to it.

6.2 Assessment and Collection of Annual Dues. DVCMC will assess each Club Member's share of the Condominium
Estimated Budgets to each Club Member each year in the ratio that the number of Home Resort Vacation Points assigned to that
Club Member's Ownership Interest bears to the total number of Home Resort Vacation Points in the Condominium at that time.
Annual Dues will be billed and will be past due as set forth in the Condominium Documents. Each Club Member who has not
paid his or her Annual Dues in full by the past due date will be subject to late charges and interest as set forth in the

Condominium Documents.

6.3 Club Member Default. In the event a Club Member has not paid his or her Annual Dues after the past due date described
in Paragraph 6.2 above, a lien may be placed against the Club Member's Ownership Interest and foreclosed pursuant to Part Il
of Chapter 721, resulting in the loss of the Club Member's Ownership Interest and the termination of his or her membership in the
Club as set forth in the Condominium Documents.
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Vil. MISCELLANEOUS PROVISIONS

7.1 Compliance: Personal Use; Commercial Purposes. Failure of a Club Member to comply with the terms and conditions of
this Agreement, the Home Resort Rules and Regulations or the Condominium Documents may result in the denial of the right of
the non-complying Club Member to reserve, check in or use the Vacation Homes and facilities of the Condominium or to
voluntarily participate in the DVC Reservation Component by requesting a reservation for Vacation Homes at other DVC Resorts
until such time as the Club Member is in compliance. Except for Ownership Interests owned by DVD, rentals of Vacation Homes
to the general public by DVD or DVCMC, use of Vacation Points in connection with External Exchange Programs, and the rights
of third parties under the Master Declaration, use of Vacation Homes and facilities of the Condominium is limited solely to the
personal use of Club Members, their guests, invitees, exchangers and lessees and for recreational use by corporations or other
similar business entities owning Ownership Interests while staying as a registered guest at the Condominium. Purchase of
an Ownership Interest or use of Vacation Homes and facilities of the Condominium for commercial purposes or for any purpose
other than the personal use described above is expressly prohibited.

7.2 Amendment of this Agreement. DVCMC, in its discretion, may change the terms and conditions of this Agreement and the
Home Resort Rules and Regulations. These changes may affect an Owner's right to use, exchange and rent the Owner’s
Ownership Interest and impose obligations upon the use and enjoyment of the Ownership Interest and the appurtenant Club
membership. Such changes may be made by DVCMC without the consent of any Club Member and may adversely affecta Club
Member’s rights and benefits and increase or decrease the Club Member’s costs of ownership. Further, although DVCMC
generally is required to make such changes in a manner which, in its reasonable business judgment, improves upon the quality
and operation of the Vacation Ownership Plan and furthers the collective enjoyment of its benefits by the Club Members taken as
a whole, such changes under some circumstances may not be to the advantage of some Club Members and could adversely
affect their ability to secure reservations when and where they want them. Notice of any amendment shall be: (i) either mailed,
faxed, e-mailed or sent by other electronic or wireless means, as the case may be, by DVCMC to each Club Member or to the
designated representative of each Multiple Club Member at the Club Member's or designated representative's last known mailing
address prior to its effective date; or (ii) included as a part of a newsletter or other periodic report sent by the Association or
DVCMC as the management company for the Condominium.

7.3 Governing Law; Waiver of Jury Trial; Venue. This Agreement shall be governed by, and shall be construed in accordance
with, the laws of the State of Florida. Each Party waives any right they may have under any applicable law to a trial by jury with
respect to any suit or legal action which may be commenced by or against any other Party concerning the interpretation,
construction, validity, enforcement or performance of this Agreement or any other agreement or instrument executed in
connection with this Agreement. In the event any such suit or legal action is commenced by any Party, the other Parties agree,
consent and submit to the personal jurisdiction of the federal, circuit and county courts in the Ninth Judicial Circuit of Florida in
and for Orange County, Florida (the “Orange County Courts"), with respect to such suit or legal action, and each Party also
consents and submits to and agrees that venue in any such suit or legal action is proper in the Orange County Courts, and each
Party waives any and all personal rights under applicable law or in equity to object fo the jurisdiction and venue in the Orange
County Courts. Such jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

7.4 Notices. Except as may be otherwise provided in this Agreement, any notice, demand, request, consent, approval or
communication under this Agreement shall be in writing and shall be deemed duly given or made: (i) when deposited, postage
prepaid, in the United States mail, addressed to the Party at the address shown above (or, in the case of a Club Member or
designated representative of a Multiple Club Member, at the address shown on the books and records of DVCMC); (if) when
delivered personally to the Party at the address specified above; or (iii) when deposited with a reliable overnight courier service,
fee prepaid, with receipt of confirmation requested, addressed to the Party as specified above. A Party may designate a different
address for receiving notices under this Agreement by providing notice to the other Parties pursuant to this Paragraph.

7.5 Termination. This Agreement shall automatically expire on January 31, 2066, or upon the earlier expiration of the
Vacation Ownership Plan for the Condominium as set forth in the Declaration. In the event the Vacation Ownership Plan for
Condominium is extended beyond January 31, 2066, pursuant to the terms of the Declaration and at the election of the Parties,
the term of this Agreement shall automatically be extended for the additional term unless sooner terminated as provided in this

Agreement.

In the event that the Property Management Agreement is terminated or it expires in accordance with its own terms, this
Agreement will terminate, and DVCMC will no longer provide for the operation of the Vacation Ownership Plan. DVCMC also
reserves the right to terminate this Agreement in the event that the DVC Resort Agreement for the Condominium is terminated.
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In the event that this Agreement terminates, the Association shall have the authority to establish reservation procedures,
which may or may not be identical to the reservation procedures set forth in this Agreement, by which use of the Units and
Vacation Homes among all of the Club Members at the Condominium shall be determined; provided that any such reservation
rules and regulations must allow for the continued automatic reservations for Fixed Ownership Interest on a priority basis in the
same manner as the reservation procedures set forth in this Agreement and the Home Resort Rules and Regulations. In
addition, the Parties expressly agree that in the event that this Agreement terminates, irrespective of whether the termination is
voluntary or involuntary and irrespective of the cause of such termination, the Association and all Club Members shall cease
using and thereafter abstain from using any and all personal property belonging to DVCMC, including any and all personal
property relating to the operation of the Home Resort Reservation Component, and shall return same to DVCMC within fifteen
(15) days after the date of termination.

7.6  Suspension. Notwithstanding any provisions contained in this Agreement to the contrary, DVCMC reserves the right to
elect to suspend the operation of the Home Resort Reservation Component at the Condominium rather than electing to terminate
this Agreement. The terms and conditions governing such suspension shall be determined by DVCMC in its discretion. Upon
the termination of such suspension period, the Condominium shall be entitled to resume participation as contemplated under this
Agreement subject to any terms and conditions established by DVCMC in its discretion.

7.7 Racitals. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated in this
Agreement by this reference.

7.8 Assignment; Subcontracting. DVCMC may assign this Agreement to a wholly owned subsidiary of DVCMC, the parent
corporation of DVCMC, or a corporation under common ownership and control with BVTC without the consent of the Association.
Upon such assignment and assumption DVCMC shall be released from any and all obligations under this Agreement. Thirty (30)
days advance notice of the assignment shall be delivered to the Association. DVCMC may subcontract some or all of DVCMC's
obligations under this Agreement to a third party or to another TWDC Company without the consent of the Association; provided,
however, that DVCMC will continue to remain liable for the performance of its obligations under this Agreement.

7.9 Entire Agreement. This Agreement constitutes the entire agreement among the Parties, and none of the Parties have
been induced by any other Party by representations, promises or understandings not expressed in this Agreement, and there are
no collateral agreement, stipulations, promises, representations, warranties, covenants, obligations, or understandings
whatsoever, in any way touching the subject matter of this instrument, or the instruments referred to in this Agreement that are
not expressly contained in this Agreement or in the Condominium Documents.

7.10 Partial Invalidation. The invalidity in whole or in part of any covenant, promise or undertaking, or any paragraph,
subparagraph, sentence, clause, phrase or words, or of any provision of this Agreement shall not affect the validity of the

remaining portions of this Agreement.

7.11 Excusable Delays. In the event that DVCMC shall be delayed, hindered in or prevented from the performance of any act
required under this Agreement by reason of strikes, lock-outs, labor troubles, inability to procure materials, failure of power,
restrictive governmental laws or regulations, riots, insurrection, war, terrorist acts, act of God, or any other reason beyond
DVCMC's control, then performance of such act shall be excused for the period of the delay, and the period for the performance
of any such act shall be extended for a period equivalent to the period of such delay.

7.12 Remedies; Costs and Fees. DVCMC shall be entitled to pursue any and all legal and equitable remedies for the
enforcement of the terms and conditions of this Agreement, including an action for damages, an action for injunctive relief, and
an action for declaratory judgment. In any proceeding arising because of an alleged failure to comply with the terms of this
Agreement, the substantially prevailing Party shall be entitied to recover the costs of the proceeding, and recover such
reasonable attorneys’, legal assistant or other professionals’ fees and costs as may be awarded by the court, including all
appeals and all proceedings in bankruptcy.

7.13 Successor and Assigns. This Agreement and all of its provisions shall be binding upon and inure to the benefit of the
Parties and their successors and assigns. In no event shall the terms and conditions of this Agreement be deemed in any way to
inure to the benefit of any person or party not expressly made a Party except for permitted successors or assigns to the Parties

7.13 Interpretation. Where the context so indicates, a word in the singular form shall include the plural. The term “include” and
similar terms (e.g., includes, including, included, comprises, comprising, such as, e.g., including but not limited to and for
example), when used as part of a phrase including one or more specific items, are not words of limitation and are not to be
construed as being limited to only the listed items. Whenever the consent or approval of a Party is referred to in this Agreement
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or the taking of any action under this Agreement is subject to the consent or approval of a Party, it shall mean the Party's prior
written approval to be given or withheld in its discretion. Further, any references to the use, exercise or grant of the right of a
Party's discretion as set forth in this Agreement shall mean that Party’s sole, absolute and unfettered discretion to the exclusion
of any other person or entity unless specifically provided otherwise. No provision of this Agreement shall be construed against a
Party because the Party provided for the drafting of this Agreement. The use of headings, captions and numbers in this
Agreement is solely for the convenience of identifying and indexing the various provisions of this Agreement and shall in no event
be considered otherwise in construing or interpreting any provision of this Agreement.

IN WITNESS WHEREOF, the Parties have executed this Agreement as of the Effective Date.

i %@&QQ

v 77

Print l me: L_uhh Welptr—

Print Name: d k/[i/f‘h&l}p

|

Yo
Print Nigrde: oy TP
&Wﬂ\ ’L/\ :

Print Nau L—% nin \Welbser™

DISNEY VACATION DEVELOPMENT, INC.,
a Florida corporation

By: Zfz LA 4’%q/w~e_¢(\0/’i 4 =
Name:@e Chang m
As its: istant Secretary

DISNEY VACATION CLUB MANAGEMENT CORP.,
a Florida corporatlon

Zf/! gh Annea}Nlema
Assistant Secretary

DISNEY’S POLYNESIAN VILLAS & BUNGALOWS CONDOMINIUM
ASSOCIATION, INC., a Florida not-for-profit corporation

By: ‘,me‘, i 12 ZZ'[ZLQZ%=
Name: Terri A. Schultz 4

As its: Vice President and Treasurer
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THIS INSTRUMENT PREPARED BY AND RETURN TO:
_John McGowan

¢/o Compliance Department

Disney Vacation Development, Inc.

1390 Celebration Blvd.

Celebration, Florida 34747

MASTER MORTGAGE AGREE@\
] between

THIS MASTER MORTGAGE AGREEMENT is executed on [ \ \
undersigned Mortgagor (hereinafter ‘Morigagor’) whose post office addre 0.0 i elopment, Inc., 1390 Celebration
Bivd., Celebration, Florida 34747, and DISNEY VACATION DEVELOPH .. a.Florida corporation, as Mortgagee (hereinafter

‘Mortgagee’) whose post office address is 1390 Celebraﬁon Bivd., Celebration,

th interest thereon, advanced in accordance

evidenced byeachBorrowers note, with interest thereon, the.pay!
f-an D madetoorforthebeneﬁtofeadeorrowerby

herewithor therewith, and () the repayme

references herein to ‘Mortgag : e ded sregces to. ‘Lender’ and ‘Short Form Mortgage Agreement’,
respecwely, in the Short Form : :

all promptiy pay, when due, all condominium assessments imposed by the govemning body of
axes, assessments and other charges, fines and impositions atiributable to the Property which
age. Borrower shall promptly discharge any lien which has pnonty over this Mortgage; provided,
a1t ulred to discharge any such.lien so long as Borrower shall agree in writing to the payment of the
a manner acceptable to Mortgagee and, if requested by Mertgagee, immediately post with Mortgagee

Charges, Liens. Borroy
! |um Borrower shall o
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an amount necessary to satisfy said obligation, or shall in good faith contest such lien by, or defend enforcement of such lien in, legal
proceedings which operate to prevent the enforcement of the lien or forfeiture of the Property or any part thereof and, if requested by
Mortgagee, immediately post with Mortgagee an amount necessary to satisfy said obligation.

, " 3. Hazard Insurance. Borrower shall keep the improvements now existing or hereafter erected on the Property insured against
loss by fire, hazards included within the term ‘extended coverage’ and such other hazards as Mortgagee may require and in such amounts
and for such periods as Mortgagee may require; provided, however, that Mortgagee shall not require that the amount of such coverage
exceed that amount of coverage required to pay the sums secured by this Mortgage. This obligation shall be deemed salisfied so long as
the Condominium Association as defined in the Declaration, (hereinafter ‘Association’} maintains a ‘master’ or ‘blanket’ policy which
otherwise satisfies the terms hereof and of the Declaration. In the event of a distribution of hazard insurance proceeds in lieu of restoration
or repair following a loss to the Property or Condominium, whether to a unit or fo the common elements, any such proceeds payable to
Borrower are hereby assigned to Mortgagee and shall be paid to Mortgagee for application to the sums secured by this Mortgage, with the
excess, if any, thereafter paid to Borrower.

4. Preservation and Maintenance of Property. Borrower shall keep the Property in good repair and shall not commit waste or

permit impairment or deterioration of the Property. Borrower shall perform all of Borrower's ations under the Declaration, the by-laws
and regulations of the Association and all constituent documents. Borrower shall take such & as may be reasonable to insure that the
Association maintains a public liability insurance policy acceptable in form, amount, and extent of\coverage to Mortgagee

5. Protection of Mortgagee's Security. If Borrower fails fo p eeinents contained in this Morigage,
or lf any actlon or proceeding is commenced which materially affects Moftg including, but. not limited to

Mortgageesophon upon nohoetoBomwermaymakesuoh appearances, dlsburse Stich sums and.4z s ch actions as are necessary fo

protect Mortgagee's interest, including, but not limited to, dnsbursement of funds to pay reasonable attoreys' fees and to make repairs and
entry upon the Property to make such repairs. If Mortgagee requiréd mortgage it aking the loan secured by this
Mortgage, Borrower -shall pay the premiums required to m tain such insurance.in effect until such time as the requirement for such
insurance terminates in accordance with Borrower's and Mgrtgagee's writtén.agreemegqt or applicable law. E er shall pay the amount
of all mortgage insurance premiums, if any. Any amounts disbyrsed by Morigagee pursuyant to this paragraph, with\interest thereon, shall

become additional indebtedness of Borrower secured by this M 3 :
such amounts shall be payable upon nouoe from Mottgagee to\Borrower requesting e nt hereof, and sha bear interest from the date

be contrary fo applicable law, in which event such amounta hall bea mterest at the hig h%t rate penmssible unhdeér applimble law. Nothing
contained in this paragraph shall require Mortgagee to incur any expen :

6. Inspection. Mortgagee m ause e reasonable entrie§ upon and inspections of the Property, provided-
that Mortgagee shall give Borrower nafice prior to al i ionspecifying reasonable cause therefor related to Mortgagee's interest
in the Property.

for damages, director consequential, payable to Borrower in connection
of the\ Property, whether of the unit or the common elements, or for any ™

38, Any forbearance by Mortgagee in exercising any right or remedy hereunder or otherwise
alver of or preclude the exercise of any such right or remedy. The procurement of insurance or
es by Mortgagee shall not be a waiver of Mortgagee's right fo accelerate the maturity of the

~Successors and ASsigns Bound; Joint and Several Liability. Subject to the terms and provisions of paragraph 20 below,
the covenants and agreements herein contained shall bind, and the rights hereunder shall inure to the respective successors and assigns
of, Mortgagee and Borrower. Ali covenants, agreements and undertakings of Borrower shall be joint and severat.
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12. Notice. Except for any nofice required under applicable law to be given in another manner, (a) any notice fo Borrower
provided for in this Mortgage shall be given by mailing such nofice by U.S. Mail, postage prepaid; addressed to Borrower at Borrower's
address as set forth in the Note or this Mortgage, or at such other address as Borrower may designate by notice to Mortgagee as provided
herein, and (b) any nofice to Mortgagee shall be given by certified mail, return receipt requested, to Mortgagee's address stated herein or”
to such other address as Mortgagee may designate by notice to Borrower as provided herein. Any notice provided for in this Mortgage
shall be deemed to have been given to Borrower or Mortgagee when given in the manner designated herein.

13. Severability. The provisions of this Morlgage are severable. If any provision of this Mortgage shall be held fo be invalid or
unenforceable in any respect, such provision shall be carried out and enforced only to the extent to which it shall be valid and enforceable,
and any such invalidity or unenforceability shall not affect any other provisions of this Mortgage, all of which shall be fully carried out and

enforced as if such invalid or unenforceable provision had not been set forth herein.

14. Goveming Law and Waiver of Trial by Jury. THIS AGREEMENT SHA
AND INTERPRETED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE

B
ATE

GOVERNED BY, CONSTRUED UNDER
JF FLORIDA AND THE COURTS IN THE

MORTGAGE. THE PARTIES HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY, WAIVE THE RIGHT EITHER MAY HAVE
TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED ON, OR ARISING OUT DER OR IN CONJUNCTION WITH
THIS MORTGAGE, OR ANY COURSE OF CONDUCT, COURSE OF DEA :

OR ACTIONS OF ANY PARTY. THIS PROVISION IS A MATERIAL
REPRESENTED BY THE NOTE TO BORROWER.

16. Entire Agreement. This Morigage and the Note
Mortgagee with regard to the subject matter hereof, and super;
This Mortgage shall not be modified or amended unless sus

g Or lransfer Mortgagee shaﬂ have waivetin writing or faifed to hmely exercise its right of first refusal granted under the Dedarahon and
ent ®) eeuted?y?cﬁwer and Mortgagee |n this matter, and Mortgagee and the person fo whom the

_ 1 Accelerahon. Remeédies. Exoept as provided in paragraph 20 hereof, upon Bormrower's breach of any covenant or
agreement of Borrower-in-this
acceleration, shall mail notice to Borrower as provided in paragraph 12 hereof specifying: (1) the breach; (2) the action required fo cure
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such breach; and (3) a date, not less than fifteen (15) days from the date the notice is mailed to Borrower, by which date such breach must
be cured. Such notice, at Mortgagee's sole option, may also state that failure to cure such breach on or before the date specified in the
notice may result in acceleration of the sums secured by this Mortgage or foreclosure by judicial or trustee (non-judicial) proceedings and
sale of the Property. The notice, at Mortgagee's sole option, may also require that any past due amounts shall be payable by cashier's or°
certified check. If the breach is not cured on or before the date specified in the notice, Mortgagee at Morfgagee's sole and absolute
discretion, subject to any right of reinstatement o which Borrower is entitied under applicable law, may declare, without further demand or
notice of any kind, all of the sums secured by this Mortgage to be immediately due and payable and may foreclose this Mortgage by
judicial, or trustee (non-judicial) proceedings pursuant to applicable law. Mortgagee shall be entiled to collect in such proceedings all -
expenses of foreclosure, including, but not limited to, reasonable attorey's fees, court costs and costs of documentary evidence,
abstracts, title reports, recording costs and documentary and other transfer taxes. If Borrower fails to make timely payments under the
obligations secured by this Mortgage, or is otherwise deemed in uncured default of this Mortgage, the lien against the Property
created by this Mortgage may be foreclosed in accordance with either a judicial foreclosure procedure or a trustee foreclosure
procedure and may result in Borrower’s loss of the Property. If the Mortgagee jriitiates a trustee foreclosure procedure,
Borrower shall have the option to object and the Mortgagee may proceed only by filing a judi

22. Assignment of Rental; Appointment of Receiver. As additional security hereupider, Borrower hereby assigns to Mortgagee
the rents of the Property, provided that Borrower shall, prior to acceleration under paragraph ereof or abandonment of the Property,
have the right to collect and retain such rents as they become due and payable. Upon acceleration or abandonment of the Property,
Mortgages shall be entitled upon written nofice, to enter upon, take possessio ofand manage tie Property and to collect the rents of the

Property, including those past due. All rents collected shall be applied firstfo payn ‘management of the Property and

~ collection of rents, including,-but not limited to, management fees, court-cos (S altomey(s fees, and then to the sums
secured by this Mortgage. Alternatively, Mortgagee may seek the appointment o oollect rents from the Property.
If a receiver is appointed, any income from rents from the Property shall be applied fi ip, and then in the order
set forth above.

23. Future Advance. Upon request by Borrower efion within twenty (20)
years from the date of this Mortgage, may make Future Advances to B ol vith interest thereon, shall be
secured by this Morigage when evidenced by promlssory otes stating that sai : ( . e shall the principal
amount of the indebtedness secured by this mortgage, [ 5 i erewi act the security of this
Mortgage, exceed two hundred percent (200%) of theqri ,

24, Mortgagees Prior Consent. Borrower : orlgagee's prior written
consent, either partition or subdivide the Property or consent to: (i\the abandonm termination of the Condominium or vacation
ownership plan, except for abandonment or termination require stantial destruction by fire or other casualty or in
the case of a taking by condemnation o i provision of the Declaration, by-faws or code of
regulations of the Association or equivalent consti ent d cun : fium which are for the express benefit of Mortgagee; or
(ili) any action which would have thé effee i ic liabilityi ce coverage maintained by the Assaciation unacceptable
to Mortgagee.

25. Borrower's Reprasents A m ementdo Mortgagee to lend Borrower the indebtedness
evidenced by the Note, Borrowe! he : S 3 g: (i) the Property is not in any wise intended,
whether asof the date i itute ymestead’ under Florida law, and any such desire or
intont is hereby waive ak S as not acquired the Property for any use or purpose other than for personal

e as required by and (iii Borrower, by 4cquisition of the Properly, has no desire or intent to be or become a legal
domx iary of the State of Florida, or anypolitical srbdivi efeof (including, without limitation, Reedy Creek Improvement District), and

any'such desire or intent is hereby waived, ~=»-~: |

26. Release. Upon payment of all sums secured by this Mortgage Mortgagee shall release this Mortgage without charge to
Borrower and Borrower shall pay alkcosts of recordation, if any.

27. Attorneys' Fees. As used in this Morgage and in the Note, the term attomeys' fees shall also include attomeys' fees, if any,
which may be awarded by an appellate coust. =

28. Add-on Contracts. Jn the avent Borrower (or any party comprising Borrower or of which Borrower is comprised) executes
and_delivers.any further note(s) Or mortgage agreement(s) in favor of Mortgagee in connection with the acquisition of an additional
ownership interest from Morlgeg@ee, op/for some other purpose, then Borrower agrees that: (i) any default or event of default under any
such further note(s) or mortgage agfeement(s) shall automatically and without further notice constitute a default under this Morigage as
fully as if such~default or eventof default arose directly under this Mortgage; (ii) any default or event of default under this Mortgage shall
automatically and without further notice constitute a default under any such further note(s) and mortgage agreement(s) as fully as if such
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défault or event of default arose directly under such further note(s) and mortgage agreement(s); and (jii) the lien of this Mortgage shall
automatically and without further action spread over and encumber any such additional ownership interest as fully as if such additiona
ownership interest comprised the Property inifially encumbered by this Mortgage, and Borrower hereby mortgages, grants and conveys

any such additional ownership mterest to Mortgagee.

| fMORTGAGOR |
o a
“ MORTGA\G?\\ /

o

STATEOF )
$.8.

COUNTY OF )

(Notary Signature)
Nomry Publlc -

: , who is/are persbnally known to me or and as
identification.

te

-~ J\DATA\Compliance\DVC RESORTS\Master Mo

©Disney
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