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READER’S GUIDE 

The annual operating budget for the City of Sky Valley is the result of
many hours of deliberation by both City staff and the City Council.
Organization of the budget document is designed to help the reader
locate information in a timely manner.

This guide is included to provide the reader with an overview of the
budget document, the budget process, budget implementation, and
reporting on budget results.

BUDGET PHILOSOPHY 

Budget philosophy for the City depends upon the local needs and concerns of the citizens.  Other
factors also affect budget philosophy, such as the state of the local economy, the demands of the
public for increased services, and unfunded mandates and requirements of federal and state
regulatory agencies.  Even with all of these considerations, the budget prepared by the City was
prepared from a conservative perspective with regard to estimating both revenues and expenditures.
Although historical comparisons and trends are very useful, often current year data and trends will
take precedence over prior year trends.  Budgeting from such a conservative perspective, revenues
are often anticipated either at or only slightly above prior year levels, unless there are other known
factors that may significantly affect anticipated revenues.  By estimating revenues conservatively,
decreases in any one revenue source due to fluctuations in the economy should not adversely affect
the City’s bottom line.

Likewise, expenditures are also estimated conservatively, i.e., allowances are made for unanticipated
expenditures, and personal services for vacant positions are funded for the entire fiscal year, except
where noted otherwise.  This method of conservative budgeting generally results in increases in the
fund balance due to actual revenues exceeding budgeted revenues and/or actual expenditures being
less than budgeted expenditures.

PRESENTATION OF FINANCIAL 
INFORMATION AND BASIS OF ACCOUNTING 

The City utilizes fund accounting procedures to prepare the annual operating budget.  By definition, a
“fund” is a distinct fiscal entity, accounting for receipts and disbursements that are for specific 
activities.  A fund is a self-balancing set of accounts, where assets equal liabilities plus fund balance.

The City uses primarily the following fund types:

 Governmental Funds
 Proprietary (Enterprise) Funds
 Special Revenue Funds; and
 Fiduciary Funds

Governmental fund types are those funds which most governmental functions of the City are financed
except those required to be accounted for in another fund.
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READER’S GUIDE CONTINUED 

Proprietary fund types are those funds used to account for government
activities that are similar to business operations in the commercial sector or
the funds used when the reporting focus is on determining net income,
financial position, and changes in financial position.

Special Revenue fund types are funds used to account for the proceeds of specific revenue sources
that are restricted legally to expenditures for specified purposes.  Examples of Special Revenue
Funds are:
 Grant funds - used to account for individual grants with projected expenditures that exceed 2%

of the general fund’s budgeted total operating expenditures;
 Hotel/motel tax fund - used to account for the hotel/motel taxes collected as required by

general law;
 Capital projects fund - used to account for financial resources to be used to acquire or

construct major capital assets;
 SPLOST fund - used to account for capital projects financed from SPLOST funds; and
 Debt Service Funds - used to account for the accumulation of resources for, and the payment

of, general long-term debt principal and interest.

Fiduciary Funds are funds used to account for assets held by the government as a trustee or agent.
Examples of Fiduciary Funds are the Municipal Court Fund and the City’s General Trust Fund.
Budgets are not prepared for these funds since their moneys are assets held by the City in a trustee
capacity or as an agent for individuals, private organizations, other government units, and/or other
funds.

BASIS OF ACCOUNTING AND BUDGETING 

The accounts of the City are organized on the basis of funds or account groups, each of which is
considered to be a separate accounting entity.  All funds are budgeted (except as otherwise stated
earlier) and accounted for on a Generally Accepted Accounting Principles (GAAP) basis for purposes
of financial statement presentation in the City’s audited financial statements.  The Governmental 
Fund Types, e.g., General and Special Revenue Funds, use a financial resources measurement
focus and are accounted and budgeted for using the modified accrual basis of accounting.  Under the
modified accrual basis, revenues are recorded when susceptible to accrual, i.e., both measurable and
available.  Available means collectible within the current period or soon enough thereafter to be used
to pay liabilities of the current period.  Expenditures represent a decrease in net financial resources
and, other than interest on general long-term debt, are recorded when the fund liability is incurred, if
measurable.  Interest on general long-term debt is recorded when due.

In the City’s audited financial statements, Proprietary (Enterprise) Fund types, e.g., Water Fund and
Solid Waste Fund, are accounted and budgeted on a cost of services measurement focus, using the
accrual basis of accounting.  Under the accrual basis of accounting, revenues are recognized when
earned and expenses are recognized when incurred.  Working capital, rather than retained earnings,
is used to represent fund balance in Enterprise Funds.  Working capital is generally defined as the
difference between current assets (e.g., cash and receivables, etc.) and current liabilities, excluding
the current portion of principal and interest due (e.g., accounts payable), and provides a better
comparative analysis of proprietary fund reserves for budget purposes than does the presentation of
retained earnings as presented in the audited financial statements.
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READER’S GUIDE CONTINUED 

In addition, budgeting capital improvements as expenditures for budgetary
purposes allows the proposed capital purchases to be reviewed and
authorized by City Council each year.

BUDGET DOCUMENT PRESENTATION FORMAT 

Included in the introductory section of the budget document is a city-wide organization chart, list of
elected officials, statement of core values and ethics, City Manager’s budget message (transmittal 
letter) to the citizens and the City Council, budget policies, a budget calendar and the notice of
workshops and public hearings.

Following the introductory material in the document, City-wide budget summaries are presented.
Other information is also included, such an ad valorem tax summary, presenting information
regarding the assessed valuation and the tax rate adopted for each year, a proposed draft of the
adopting ordinance, and detailed departmental line item worksheets.  Appropriate graphs and charts
have also been included in order to assist the reader in the interpretation of financial data.

INTEGRATION WITH THE FIVE-YEAR CAPITAL IMPROVEMENT PROGRAM (CIP) 

A Five-Year Capital Improvement Program document is prepared and updated each year and
includes anticipated project costs and sources of project funding.  A summary of the Five-Year CIP is
included in this document along with some specific components of that program.  Since most of the
projects require the issuance of debt, the projects are not actually approved or funded until the Mayor
and City Council take official action to authorize funding for the project during a public meeting.
Therefore, the CIP summary in this document is provided primarily as a guide for Council and staff.

CONCLUSION AND ACKNOWLEDGMENTS 

The preparation of the budget document was made possible by the dedicated service of the staff and
the Mayor and City Council of the City.  Each employee who assisted in contributing to the
preparation of this annual budget has the sincere appreciation of the budget staff.  Appreciation is
also expressed to the Mayor and City Council for providing the necessary resources in which to
maintain the integrity of the City’s financial and budgetary affairs.

Page 3



2017
ELECTED OFFICIALS 

Mayor 
 Hughel Goodgame

Council President 
 Milner Lively

City Council 
 Chip Durpo
 Constance Larsen
 Robert MacNair
 Ed Steil
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Core Values 

Open Government 
The City of Sky Valley’s elected officials and staff believe in honest and open government.  We are 
dedicated to the highest standards of integrity, openness, and fairness in all that we do in serving our 
citizens. 

Responsive Government 
We are passionate about representing the citizens of Sky Valley.  We believe in listening to our 
citizens and being responsive to their needs.  We believe a government that is receptive to citizen 
input and quick to respond can better serve its citizens. 

Service to Our Citizens 
The City of Sky Valley exists to serve our citizens.  We believe we have an obligation to ensure that 
City services are delivered to our citizens in a professional, timely and courteous manner. 

Community Partnerships 
We are committed to encouraging our citizens and businesses to participate in the City’s planning 
and decision-making process.  We believe by creating strong partnerships within our community, we 
will make Sky Valley a better place to live for current and future generations. 

City Staff 
We believe City of Sky Valley employees are our most important resource.  Through them, the City’s 
vision and mission will be accomplished.  We believe in treating City staff with fairness, dignity and 
respect. 

Quality of Life 
We believe in maintaining the high quality of life enjoyed by our citizens by adapting to changing 
economies and demographics.  Sky Valley’s prosperity is founded in its residential neighborhoods, 
and protecting and enhancing them is paramount in every decision the City makes.  We are 
committed to safeguarding the City’s financial as well as physical resources for current and future 
generations. 
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The City of Sky Valley is proud  

of its designation by the Georgia 

Municipal Association as a 

“Certified City of Ethics.”

The voluntary program, developed by a panel of business and government leaders,
encourages cities to adopt and adhere to a set of key ethical principles and a
comprehensive ethics ordinance.

The ordinance guides city officials' conduct in areas such as financial disclosures,
conflicts of interest and outside employment.  It also contains strong penalty provisions
including public reprimands, fines and removal from office - for city officials who violate
the ordinance.

A panel of attorneys reviews the ordinances to determine if they comply with the
criteria set by GMA. The cities receive a plaque and are authorized by GMA to use a
"Certified City of Ethics" logo on city stationery, road signs, vehicles and other official
uses.

The City of Sky Valley’s governing authority subscribes to the following 

ethics principles and pledges to conduct its affairs accordingly: 

 Serve Others, Not Ourselves

 Use Resources With Efficiency and Economy

 Treat All People Fairly

 Use The Power of Our Position For The Well Being Of Our

Constituents

 Create An Environment Of Honesty, Openness And Integrity
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City of Sky Valley 

Budget Policies 

I. Purpose and Objective

The City of Sky Valley has a responsibility to carefully account for public
funds, to manage municipal finances wisely, and to plan for the provision
of public services.  Sound financial and budget policies are necessary to
carry out these objectives responsibly and efficiently.

The City of Sky Valley’s financial policies are the basic framework for its overall financial 
management.  These policies incorporate long-standing principles and traditions that have
served the City well in maintaining a sound and stable financial condition.

The broad purpose of these budget policies is to provide a guide for the City staff to use in
developing a clear, concise, and easily readable budget document for the Mayor, Council, and
citizens of Sky Valley.  This proposed budget is used to serve as a document for decision
making processes for the Mayor, Council, and City Manager.  The budget also serves as the
City’s proposed operating and capital plan for the following year and as a working document
for staff.

II. Operating Budget

A. Preparation
Budgeting is an essential element of the financial planning, control, and evaluation process
of municipal government.  The “operating budget” is the City’s annual financial operating
plan.  The annual budget includes the operating departments of the general fund, special
revenue fund, debt service fund, capital project fund, enterprise funds, and other approved
funds that may be established as needed.  The budget encompasses a fiscal year that
begins on January 1 and ends on December 31.  The budget is prepared by the City
Manager with the cooperation of all City departments, on a basis that is consistent with
generally accepted accounting principles.

1. Proposed Budget – A proposed budget shall be prepared annually by the City Manager
with participation of all City Departments consistent with provisions of the City Charter
and state budget laws.

a. The budget shall include (1) revenues, (2) personnel services and employee
benefits, (3) purchased/contracted services (4) supplies, and (5) capital
outlays.

b. The budget review process shall include public hearings.  At the time the
proposed budget is transmitted to the Mayor and members of the City Council
by the City Manager, a copy will be made available for public inspection at
City Hall.  No earlier than seven days after the proposed budget is transmitted
to the City Council and at least seven days in advance of budget adoption, a
public hearing will take place to give the public an opportunity to comment on
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the proposed budget.  Notice of the public hearing must be advertised at least
seven days in advance of the public hearing.

c. The City Council, prior to the first day of the fiscal year, will adopt an annual
budget at a public meeting. The proposed budget is prepared by the City
Manager and transmitted to members of the City Council for its review with
sufficient time given for the City Council to address policy and fiscal issues.

2. Adoption – The budget shall be adopted by the approval of a budget resolution that
specifies the anticipated revenues by appropriate categories, the proposed expenditure
totals for each department, each non-departmental expense, and each fund covered by
the budget.  Amendments to the budget must be approved by resolution.  The budget
shall be adopted at the fund/department level, which is the legal level of budgetary
control.  The current year’s budget may be adjusted to reflect changes in local
economy, changes in priorities or services needs, receipt of unbudgeted revenues and
for unanticipated expenditures.

B. Balanced Budget
The operating budget will be balanced with anticipated revenues, including appropriated
unencumbered surplus, equal to proposed expenditures.  All funds within the budget shall
also be balanced.

C. Planning
All departments will be given an opportunity to participate in the budget process and submit
funding requests to the City Manager.  All funding requests must be submitted to the City
Manager no later than June 15th of each calendar year.

D. Reporting
Periodic financial reports will be prepared and distributed to the City Manager and
Department Heads.  These reports allow Department Heads to manage their budgets and
enable the City Manager to monitor and control the budget. Summary financial and
budgetary reports should be presented by the City Clerk to the Mayor and City Council
monthly.

E. Control and Accountability
Each Department Head is responsible for ensuring that his/her department expenditures do
not exceed budgeted funds.  Departments cannot exceed appropriations described in the
budget.  Failure to achieve budgetary control will be evaluated and investigated by the City
Manager.

F. Budget Transfers
Contingent upon remaining within the confines of the total department budget, each
Department Head has the authority to recommend budget transfers to the City Manager.
Funds within departmental budget line items can be transferred upon the recommendation
of the Department Head and with approval of the City Manager.
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III. Capital Budget Policies and Capital Improvement Plan

A. Scope
A capital improvement plan will be developed and updated annually by a committee
appointed by the Mayor and confirmed by the City Council.  A five-year Capital
Improvement Program will assist in the planning, acquisition, and financing of capital
projects.  A major capital project is generally defined as a non-recurring capital expenditure
that has an expected useful life of more than 5 years and an estimated total cost of $10,000
or more.  Examples include infrastructure, streetscapes, vehicles, heavy equipment, and
expansion of facilities.

Major capital projects will be budgeted in the Capital Improvement Fund reflecting all
available resources.  With the involvement of responsible departments, the City Manager
will prepare the capital budget annually.  The City’s capital budget will be adopted with the 
operating budget.

B. Control
All capital expenditures must be approved as part of each department budget or in the
capital budget.  Before committing to a capital improvement project, the City Manager or
his/her designee must verify fund availability and the Mayor and City Council must take
official action to authorize funding for the project during a public meeting.

C. Program Planning
The capital budget provides annual funding for long-term capital projects identified in the
Capital Improvement Program (CIP).  During the annual budget process, each department
submits its budget request including operating and capital needs.  Upon review of the
requests, major capital projects are placed in the capital improvement plan. Other capital
outlay is placed in the department’s operating budget.  Capital outlay is generally defined
as an individual item in excess of $2,000 with a life expectancy of more than two years but
less than 10 years.  Citywide capital improvements are assessed and prioritized based on
the City’s objectives and goals.

D. Timing
At the beginning of the fiscal year, the City Manager or his/her designee will work with
Department Heads to schedule the appropriate timing of capital purchases to ensure the
availability of funds.

E. Reporting
Periodic financial reports will be provided to enable the City Manager to monitor and control
the capital budget and to enable the Department Heads to manage their capital budgets.
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On time! 

Departments submit funding 
request to the City Manager 

Meetings with Department 
Heads by City Manager to 
review budget request and 
current year amendment 

Proposed budget prepared by 
City Manager with  assistance 
by the City Clerk for 
distribution to Mayor and 
Council 

Proposed budget distributed to 
City Council and available for 
public review 

City Council Budget Workshops 
to review proposed budget 

Calculate and publish 5 year tax 
history and notices 

Hold Public Hearings for 
Budget and Millage Rate 

Adopt budget, set millage rate 

Fiscal year begins January 1st 
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Millage Rates Millage Rates

Millage Rates Since the Beginning… 

The taxing authority of the City of Sky Valley was made effective as of January 1, 1986 for 
the purpose of levying ad valorem property taxes on all property located within the 
corporate boundaries of the City of Sky Valley. 

1986 - 15.0 mils
1987 - 12.6 mils
1988 - 13.5 mils
1989 - 13.5 mils
1990 - 15.0 mils
1992 - 12.5 mils
1993 - 17.0 mils
1994 - 17.0 mils
1995 - 17.0 mils
1996 - 15.5 mils
1997 - 14.5 mils
1998 - 14.0 mils
1999 - 12.3 mils
2000 - 12.5 mils
2001 - 12.5 mils
2002 - 12.4 mils
2003 - 11.5 mils
2004 - 12.0 mils
2005 - 12.0 mils
2006 - 14.0 mils
2007 - 14.0 mils
2008 - 14.0 mils
2009 - 13.0 mils
2010 - 13.0 mils
2011 - 13.0 mils
2012 - 13.0 mils
2013 - 14.31 mils
2014  -  16.31 mils 
2015  -  16.257 mils 
2016  -  16.083 mils 
2017 – 16.110 mils  
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BUDGET WORKSHOP  
 
The 2018 Budget is based on the rollback rate of 16.110 mils  
 
'Roll-back rate' means the previous year's millage rate minus the millage equivalent of the total net assessed 
value added by reassessments 
 
Overall, the Operating Expenditures for the General Fund are up approximately $7,000 and Capital Expenditures 
are down $374,800. 
 
Revenue summary: 
Anticipated revenues are expected to net nearly $10,000 over 2017 mostly due to an increase in our LMIG money 
to be received from GDOT (if there is a resolution between the County and Clayton) and $10,000 in Motor Vehicle 
Tax revenue.   
Local Grants are expected to be lower than 2017 due to the police grant for computers in the vehicles received 
this year.   
Reimbursement of damaged property is not planned to be a revenue source for 2018, and would only be 
amended if damages were to happen. 
 
Expenditure summary: 
Legislative, Executive and Election Departments remain constant. 
Administration expenditures are anticipated to increase by approximately $10,000 mostly due to rising health 
insurance costs. 
Buildings and Grounds and Judicial Departments remain constant. 
Police expenditures are expected to decrease by approximately $16,000 due mostly to the computer grant and 
the repair of the police vehicle damages which are not a part of the 2018 budget.  Health Insurance is anticipated 
to increase. 
Fire remains constant with 1 mil dedicated to the Fire Department 
Road expenditures are expected to decrease by approximately $169,000 due to a decrease in road paving.  
Seasonal help was increased as well as general supplies and capital outlay for machinery.  Road striping 
equipment and/or other right-of-way trimming equipment will be considered during 2018. 
Special Activities/Events remain constant 
Parks will have a newly established budget of $5,750.  No capital outlay expenditures have been identified at this 
time.  Unspent capital outlay at the end of 2017 for the park can be reserved by Council for future improvements 
or it will go back to unreserved fund balance. 
Housing & Development remains constant less the purchase of the vehicle bought in 2017. 
Economic Development remains constant 
Depreciation is being funded at $17,849 of the total $63,307 in the General Fund  
 
Water Fund and Solid Waste Fund Budget’s remain constant with no planned capital expenditures. 
Water Depreciation is being funded at $41,910 of the total $175,292. 
Solid Waste Depreciation is being funded fully at $11,600. 
 
The Budget provides for Payroll for the General Fund, Water and Solid Waste including 13 Full-time employees, 1 
Regular Part-Time employee, 4 Seasonal employees and Temporary employees as necessary. 
Proposed payroll includes a 3% increase for the 14 regular full time/part time employees in the total aggregate 
amount of $15,005.  CPI for Atlanta, GA is 3.5%.  It also increases seasonal employees by two at $10/hr from May 
through October 
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GENERAL FUND BUDGET  2018

REVENUES APPROPRIATIONS

GENERAL FUND 2018 Budget 2018 Budget

310000 TAXES OPERATING EXPENDITURES

311000 GENERAL PROPERTY TAXES 942,960 411000 LEGISLATIVE 10,800

311310 MOTOR VEHICLE PERSONAL PROPERTY TAX 50,000 413000 EXECUTIVE 3,100

311340 INTANGIBLES 6,900 414000 ELECTIONS 4,790

311600 REAL ESTATE TRANSFER 3,600 415000 GENERAL ADMINISTRATION 227,730

311710 ELECTRIC FRANCHISE TAX 43,000 415650 BUILDINGS & GROUNDS 52,300

311750 CABLE FRANCHISE TAX 4,500 420000 JUDICIAL 4,935

311760 TELEPHONE FRANCHISE TAX 11,000 432000 POLICE 288,635

314200 ALCOHOLIC BEVERAGE EXCISE 1,200 435000 FIRE 58,731

316100 BUSINESS AND OCCUPATION TAXES 2,000 442000 ROADS 225,450

316200 INSURANCE PREMIUM TAXES 15,000 461000 SPECIAL ACTIVITIES/EVENTS 30,000

319000 P/I ON DELINQUENT TAXES 8,000 462000 PARKS 5,750

32000 LICENSES & PERMITS 470000 HOUSING & DEVELOPMENT 23,795

321100 ALCOHOLIC BEVERAGE LICENSE 1,000 475000 ECONOMIC DEVELOPMENT 53,135

321220 INSURANCE LICENSES 1,100 TOTAL OPERATING EXPENDITURES 989,151

322210 ZONING AND LAND USE PERMITS 300 CAPITAL EXPENDITURES

322230 SIGN PERMIT 700 415000 GENERAL ADMINISTRATION

322930 PTV PERMITS 100 CAPITAL OUTLAY PROPERTY 0

323101 BUILDING PERMITS 6,000 442000 ROADS

323103 TREE REMOVAL PERMIT 5,500 CAPITAL OUTLAY EQUIPMENT 15,000

330000 INTERGOVERNMENTAL REVENUES CAPITAL OUTLAY PROPERTY 174,000

334000 STATE GOVERNMENT GRANTS 30,500 432000 POLICE

336000 LOCAL GRANTS 3,000 VEHICLES 0

340000 CHARGES FOR SERVICES 462000 PARKS

341910 ELECTION QUALIFYING FEES 40 CAPITAL OUTLAY PROPERTY 0

347300 EVENT ADMISSION FEES 3,000 470000 HOUSING & DEVELOPMENT

347400 EXHIBIT ADMISSION FEES/VENDORS 1,000 CAPITAL OUTLAY EQUIPMENT 0

347900 OTHER SALES - ECONOMIC DEV 1,500 TOTAL CAPITAL EXPENDITURES 189,000

341400 PRINTING AND DUPLICATING SERVICES 100 OTHER FINANCING USES

350000 FINES AND FORFEITURES 561000 DEPRECIATION 17,849

351100 COURT FINES 8,000 579000 CONTINGENCY 0

360000 INVESTMENT INCOME TOTAL OTHER FINANCING USES 17,849

361000 INTEREST REVENUES 1,500 GRAND TOTAL EXPENDITURES 1,196,000

370000 CONTRIBUTIONS/DONATIONS

370000 CONTRIBUTIONS/DONATIONS 25,000

TOTAL OPERATING REVENUE 1,176,500

380000 MISCELLANEOUS REVENUE

381001 RENT 12,000

383000 REIMBURSEMENT DAMAGED PROPERTY 0

389000 OTHER MISCELLANEOUS REVENUE 1,000

TOTAL MISCELLANEOUS REVENUE 13,000

390000 OTHER FINANCING SOURCES

391002 INTERFUND TRANSFER HOTEL/MOTEL 6,000

392100 SALE OF ASSETS 500

TOTAL OTHER FINANCING SOURCES 6,500 GRAND TOTAL REVENUES 1,196,000

GRAND TOTAL REVENUES 1,196,000 NET REVENUE 0

GENERAL GOVERNMENT

EXHIBIT "A"
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WATER FUND BUDGET  2018

REVENUES EXPENSES
Water Charges 386,000 Water Maintenance and 

Operations

223,535

Water tap-on Fees 2,500 Water System Improvements

Late Fees/Reconnects 2,000 Debt Service (105%) 126,555

Investment Revenue 1,000      DWSRF Loan

Other Miscellaneous Revenue 500 Fleet Vehicle Replacement 0

     Reserved for Depreciation 41,910

TOTAL OPERATING REVENUE $392,000 

Other Financing Sources

     Grant – DWSRF subsidy 0

     Grant - ARC 0

     Loan - GEFA/DWSRF 0

     Budgeted Use of Surplus 0

     Budged Use of Reserved Debt Svc    0

         

TOTAL REVENUE & OTHER SOURCES $392,000 TOTAL APPROPRIATIONS $392,000 

         

EXHIBIT B

Page 20



SOLID WASTE BUDGET  2018

REVENUE EXPENSES
Solid Waste Charges 193,200 Solid Waste Maintenance and 

Operations

181,750

Sale of Waste/Mulch 150 Reserved for Depreciation 11,600

     Contingency 0

TOTAL OPERATING REVENUE $193,350 

BUDGETED USE OF SURPLUS $0 

TOTAL REVENUE & OTHER SOURCES $193,350 TOTAL APPROPRIATIONS $193,350 

EXHIBIT C

Page 21



HOTEL/MOTEL TAX FUND          2018

REVENUE EXPENSES
Selective Sales and Use Taxes Tourism & Promotions 4,000

Hotel/Motel Tax 10,000 Operating Transfer to General 

Fund

6,000

     

TOTAL OPERATING REVENUE $10,000 TOTAL APPROPRIATIONS $10,000 

BUDGETED USE OF SURPLUS $0 

TOTAL REVENUE & OTHER 

SOURCES

$10,000 

EXHIBIT D

Page 22
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