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Small businesses share views on proposed tax reforms, workforce
shortages

As lawmakers in Washington consider a robust budget reconciliation package to invest in “human
infrastructure” and debate how to pay for this plan, it’s important that they consider the perspective of
America’s job creators on these issues. Small Business Majority surveyed small business owners and
managers of operations at small businesses around the country to better understand their views on our
tax system, as well as their opinions on tax policies that have been proposed to offset the costs of the
human infrastructure plan.

The survey reveals that America’s small businesses strongly believe our nation’s tax system favors large
corporations and the wealthy over Main Street. They feel disadvantaged by loopholes that allow larger and
wealthier businesses to avoid paying their share of taxes, expressing the following views on our nation’s
tax policies:

e The current tax system favors big business over small businesses like mine (73% agree).
e Offshore tax loopholes allow big businesses to avoid paying their fair share (69% agree).
e Wealthy individuals currently do not pay their fair share of taxes (64% agree).

e More tax incentives for small businesses should be provided (76% agree).

Additionally, the respondents showed strong support for a number of provisions aimed at leveling the
playing field through tax reforms, many of which have been proposed as a way to help pay for the $3.5
trillion human infrastructure package being debated by Congress. This includes the following measures:

e Nearly 7in 10 (69%) support establishing a 15% minimum tax on profits that the largest
corporations report to their investors (“book income”), which would stop firms from using
manipulated taxable income to pay little or nothing in taxes.

e Two-thirds (66%) support setting a minimum tax rate of 21% on corporate offshore profits.

e Sixty-five percent support increasing the tax rate on households earning more than $400,000 per
year.

e Sixty-two percent support increasing the tax enforcement budget at IRS to audit larger businesses
and the wealthy.

e Roughly 6 in 10 (59%) support attracting private investment through financing authorities and
issuing bonds.

Meanwhile, the issue of workforce shortages has been a hot topic over the past few months, particularly
its impact on recovering businesses. Our survey found that small business owners have mixed views on
this topic. More than half of small businesses (53%) are hiring or have hired recently, and 37% who are
hiring report the hiring process has been easy, while nearly the same number (42%) report it has been
difficult. Additionally, a number of businesses have taken measures to create more incentive for workers
such as: increasing pay (32%), increasing benefits (20%), creating more part-time positions (26%) and
hiring younger staff (23%).

As this survey reveals, small businesses want a more level playing field when it comes to our nation’s tax
system. They support policies that will help them compete while offsetting the cost of investments in
healthcare, child care and paid leave that would provide a much-needed boost on their road to recovery.
As policymakers debate the human infrastructure package, it’s critical that they take these views into
account.
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Methodology

The survey reflects the opinions of 469 small business owners and managers of operations of small
businesses between July 28, 2021 through July 29, 2021. The sample was taken from an online panel from
Momentive (formerly SurveyMonkey).

Toplines
1. Are you the owner of a small business, or do you manage the business’ operations?
Yes, I own Or cO-OWN the DUSINESS ......uviiieiiiiiieciiieceiee et e e e e aaee e 81%
Yes, I manage the business' OPerations .........ccoecueeveerrieriieriiersieesieerenre et 19%

2. What is your race?

American Indian or Alaska NatIVE .........cccciieeeiiieeeeiieececteeeeeireeeeecereeeeereeeeesreeeeeneeeeenns 2%
ASIan OF ASIAN AINETICAN ... ..ueiiieiiieieetiieeeeireeeeetreeeestreeeestteeeeesaeeeessseeessssaesesssseessssseeesnnes 8%
Black Or AfTiCan AIMETICAIL ......vveiiiiierreeieeeieeeieeeeeeeeeeeiteeeeeeeeesarseeeeeesessssseeseeesesssnnesreees 13%
|5 5T =00 b Teo) ol -1 6 1 s Lo TSRS 9%
Native Hawaiian or other Pacific ISlander ..........ccoceeeeeiiiieciiiiieieeccee e, 1%
Prefer IOt 10 SAY «..ceeveeieeieiieeieeie ettt ettt ettt ettt et e bt e bt et e st esbe et e s bt e saeesae 2%
WHhiIte OF CAUCASIALL .....uvvvvvreeeeeeieiiiiieeeeeeeiirreeeeeeeeeetreeeeeeeeeesssseeseeeessssssssseseseessssssseeeenans 65%
ANOTNET TACE ... .eii ettt eet e et e e e e teeeeetaee e e seaeeeeasaseeesaaeesensaseeasseaennnses 1%

3. What is your gender?

FIMALE ...ttt e e ee e e e e eeeaaae e e e e e eeearaa e e e e e e eenararreaeeeennnnaes 47%
1 -1 LT USRI 51%
Non-binary/Non-Conforming.........ccceeceerieeniieenseerniiernieenieenieeereesseeesreesseessseessseesssees 1%
Prefer IOt 10 SAY c..ceeueieiieieiieeiee ettt ettt ettt ettt e sbe et e st e st 2%

4. In what industry do you operate your business?

AGriculture and MINING.......ccceeeiiiriiieiiieieieeesteesteesireesteeesreeesseesssseessseessessseessseessseesnns 6%
Consulting and BUuSIiNESS SEIVICES ......ccccvvriirevireireiiieeeeiteescieeeeerteeeseeeeeseaeeeessseeesssnseens 11%
Education and YOUth SEIvVICES.......ccuuiieiiiieeeiiieeeiiieeeeiteeeceeeeeeee e eaeee e e e e e e vaeeseaneeas 6%
Energy and ULHHES ......cooiiriiriiieieteeterteet ettt ettt sttt ettt et 2%
D D0 T3 o LT i 1 YRR 3%
FOOA ANd BEVETAZE ....eeevveevieeiieeeieeeieeeieeeitteesteestesstessaeessaeessseessssessssessssessssesssseesseenn 6%
Healthcare, Pharmaceuticals and BioteCh .........ooovvviiiiiiiiiiiiiiiiiiiieeeeeeeee e 6%
Insurance and Financial SEIVICES........cccvuiiieiiieeeiiieeeeiieeeeceeeeeeeeeeeree e e aee e e eeeeeenenas 2%
MaANULACTUTING . .ceneteeeereteriteeiteete ettt ettt ettt et e st e st e st e satesatesatesatesatesate st esatesaeenae 4%
Media and EntertaiNmment.......covveeeeeieiiiiirieeeeeeeeeireeeeeeeeerteeeeeeeesennreeeeeeeesessrseseeessnsnnnnes 4%
NON-PIOTIE ..veeetieeciieeeieecie ettt et e st e e steeesteeeteesstee s aeeessseeasseeesseesnsaaenssasassesasseensees 3%
OBRET ceeieeeeeettteee ettt eeeeerre e e e e eeetreeeeeeeeeetbsbaeeeeseessssssaaeesessssssaaseeeeessssssaseeeesnsssrrnes 15%
Real Estate and COnStITUCION . .....cc.uiiieciiieeeiieeeecieeeeeiteeeectee e e taeeeesaree e e saeeeeenseeeeenseaeens 8%
|2 711 O URRSPP 10%
Service and CONSUIMET SEIVICES......uuiiecrurreeeirreeeeireeeeeireeearrreeesssreesasssesesssseessssssessssssenns 6%
Software and INTEIMEL ........cccviiieeiieeeeeee ettt eeere e e e are e e e enre e e e reeeeesseeesnseaeenns 1%
Technology, Computers and EleCtrOniCs........cccueieecuieiieiiiieeeiieeceieeeeeeeeeceee e eeveee e 2%
TeleCOMMUNICATIONS ....eiieeieeeieiieeeecieeeeeiteeeeeteeeeetreeeeteeeeeeaeeeeeeasaeesesaseesesseeesensasesensneas 1%
Transportation and STOTAZE ........cceecvuieiierieiieiieeeeceeeeeteeeeeteeeeeaeeeessaeeeesaeeeessseeessssseens 1%
Travel, Recreation and LEISUTE ...........cooeirueeeeeeeeiiiiirreeeeeeeeiirreeeeeeeesesseseeeeeessssssssesessnnns 1%
Wholesale and DiStribDULOTS. ........oiieeiieiieiiee ettt e eeeee e ree e e aeeeeeaneas 2%
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5. How is your business organized?

C COTPOTALION «..teeieiiiiiieitteee ettt ettt e et e e et e e s bt e e e s b e e s saseaeesssaesssnseaesnnneeas 6%
Limited liability corporation (LLC)......ccecceritrierrierriinrieereerieerieese et e st eseeeseesieene 21%
OFNET ettt ettt ettt e s e st et b et s e st esse e et e st e neeene 6%
o w0 1 ] 111 o J PSP 7%
I 0] i 70} -1 (0] 1 FUUS R 7%
Sole proprietor or single-member LLC ........ccocceriierieriennienienenenieeeeeeeeeeesee e 52%

6. Are you currently operating your business?

Y S ittt ettt e et et e e e e e e eeetat b ——aeeeeeeetatataa—aaeeeeeettatannaeteeaeerrrrrnanaaaeaaans 94%
L TR 6%
7. What is your household income?
UNAET $50,000 .oceiiiririeeieeieeiieeeeeeeeeeetteeeeeeeeessarereeeeeesssassssesesesssssssesessssssssssseessenssnes 22%
Between $50,000 aNd $74,000 .......cciiiieieeeeeiiirieeeeeeeeiireeeeeeeeerrreseeeeeenraaaeeseseennaraees 20%
Between $75,000 and $909,900 .....ccccuuvrieiiiiiiiiriieeeeeeeeiirreeeeeeeenirrereeeeeentraaeeeeeeeenanaareeees 18%
Between $100,000 and $199,000 .....cccuiiieeiurieeeiiieeeecieeeeeireeeeereeeeeareeeeenree e e nraeeeenneas 24%
Between $200,000 and $3909,000 ....uuvveieeieeiiiiirrrreeeeieiirrrreeeeeeeirrereeeeeeenarareeeeesennrrreees 8%
$400,000 OF INIOTC...cevvrrrerrrrereeeeeeeeeeeeeeeeeeeeeeeeeeeeeesesesessesesssesasssssssssssssssssssssssssssssssssssssssssees 3%
g yc (3 1 o) 1 0 JE=T: ARSI 5%

The following are some ideas and sentiments around taxes and small businesses. For each
of the following statements, indicate whether you agree or disagree.

8. The current tax system favors big business over small businesses like mine.

T8 o) 0T | A Ve (TIPSR 46%
SOMEWNATL AZTEE ..eevuvveeeieeeieieieeeieeeiteerteeete e st e steesrteessbeeessbeessseessbeesssaesssnesnssesssseensees 27%
Neither agree NOr AiSABIEE .....ccoveruieriiriieierteete ettt ettt ettt et st seesaee s 17%
SOMEWNATL AISAZTEE ..eeevvveeereieiieeiieriieete ettt st e st e et e e s teesbeesbeessnesssaessasessssaessseess 7%
SEEONGLY AISABIEE. ..c.ueeeneeeteeieeiee ettt ettt ettt sb et e st e bt e sat e st eeaee 3%
9. Offshore tax loopholes allow big businesses to avoid paying their fair share.
SITONELY ATEE c..vvveeuvieeeieeeieeeieeeiteeeiteestessteesseeeseeesaessssesssseessseessseessseessssesssseensseesnees 43%
SOMEWNAT AZTEE ..ceuvieiieeiieeeiieetee ettt eete ettt e st esbeeesaee e st e e sabeesabeessaesmeeesaseenanes 26%
Neither agree NOT diSAGIEE .....cevuveirieiriiiriieeriteeeteerteerteesteesreeeaeessteessbeeessaesssessssesnnns 21%
SOMEWhAL AISABIEE ...cueeeueeriieiieeieeiee ettt ettt ettt e bt e bt e bt e sae e 6%
SEIONGLY AISAZTEE. ... uveeeeiiieeeeiiieeeteeeectte e ettt e eeetee e e e treeeeaeeeeebaeeeesssaeeesssaeaasssseeeennsseaans 3%
10. Wealthy individuals currently do not pay their fair share of taxes.
T8 o) 0T | A Ve (TIPSR 38%
SOMEWNATL AZTEE ..eevuveeeeieeeieieieeeieeeiteerteeete e s te e ete e e steeebressseessseessseesssaesssesnssesssseennees 26%
Neither agree NOr diSABIEE .....cocveerviiriiiirieereeeteete ettt ettt e st sree s eeesaeeenaee 19%
S10) 10 1S s T Ll b T U (<L TSRS 10%
SELONELY AISAZIEE. ... vveetreeerereieeeieeeitteesteesteeeteeesteeesseeesseaeesseeessaesseessseeesssesssseessseeessennn 7%
11. More tax incentives for small businesses should be provided
SITONELY ABTEE ..uvveeuvieeeieeeieeeieeeiteeeitteestessteeeteeeseeesseesssrassssesssseessseessseessssesnsseessseennees 46%
0] 1013 04 1 B L Teq 3 SRR 30%
Neither agree NOT diSAGIEE .....cocvvivriiriieiriieerieeerteerte e erteesrteesteesbeessbaeessaessanessssesnnns 17%
SOMEWhAL AISABIEE «..eneeeneeriiiieeieetee ettt ettt ettt et e bt et e bt e st e e 5%
SEIONGLY AISAGTEE. ... uviieeeieeeeeiieeeeiteeeetteeeeteeee e eeeeaeeeeeaeeeeebaeeeessbaeeesssseeasssseeeannsaeanns 2%
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There are several ideas to pay for the infrastructure compromise. For each, indicate
whether you agree or disagree.

12. Increasing the tax enforcement budget at IRS to audit larger businesses and the

wealthy

STTONELY AZTEE ..uveeeurieeiieeeieeetteete et e e et e et e st e s bt e seseeesaeeesaseesaseesaseesaseesneeesaseenanes 33%
S10) 1815 04 s T L= Yeq Y RS SR 29%
Neither agree NOT diSAGIEE .....cccvveecuieiiieeiieeeieeeeeereeesteesteeeteeeaeesteesaeeesaeessnassseeenns 23%
10) 1015304 s B Ll b T Vo TSR 8%
SETONGLY AISAZIEE. .euvveeerereiereieeeitieeiteesteesteeeteeesteessteeesaeessseeessaessaessssessssessssesssseessseens 9%

13. Attracting private investment through financing authorities and issuing bonds

SITONELY ABTEE «.vvveeiieeiieeiieeeieeeteeeitteesteesteesteesteestaesssresssseessseessseesssaessssesnssesssseensses 24%
SOMEWNAL AZTEE ..eeeuvieeiieeeiieeeieeeteeeeeerteeete e te e et e et eeeteeessteeesseessseeenseessseessseessseennees 35%
Neither agree NOT diSAZTEE ...ccccvviiieeiieeieiieeeectteeeeteeeeeteeeeetteeeesateeeesteeeeessseeeessseeeennes 35%
SOMEWNATL AISAZTEE ..eeeuvreeeieieiieeiie et ettt et et e et e e teesaeeebeeebaeesaeesssessssasssseeenseean 7%
SEIONGLY AISAGTEE. .. .vviieeeiieieeiieeeetee et ettt e e tee e e etreeesaeeessbaeeeesasaeeesssaeeanssseesesnsaaeans 3%

14. Do you support or oppose establishing a 15% minimum tax on profits that the largest
corporations report to their investors (“book income”), which would stop firms from
using manipulated “taxable income” to pay little or nothing in taxes?

STTONELY ABTEE ..uvveevreeiieeeieeeieeeeteesteesteesteeeteeeseessseeesssesasseeesseessseessssessssasessesssseesssees 41%
SOMEWNAT AZTEE ..ceeuvieeeieeieeeiteetee ettt et et st e st esbeeesateesabeesabeesareessaesneeesaseesases 28%
Neither agree NOT diSAGIEE .....cccvveveieiriiiriieiriieeerteerteerteesteesreeesaeeesteessraeessnessssesssseesnns 19%
SOMEWNAT AISAZTEE ...euveeeeieeeiieeiieetie ettt ettt e s e s e s s e s btesemeeesaeeesareens 5%
SEIONGLY AISAGTEE. ... uvieeeiiieeeetieeeeieeeeetteeeeteeee e e e e treeeeaeeeeebaeeeesssaeeesssseeasssseeeannsseaans 8%
15. Do you support or oppose setting a minimum tax rate of 21% on corporate offshore

profits?

T8 00 Ted | A 0o oo ) o SRS 34%
SOMEWNATL SUPPOTT .vvieiieiieieieieiiesiteerteeste et e st e s te e st e e sbeesseessraesssaessssessssesssseennses 32%
Neither SUPPOTt NOT OPPOSE ...ceveeuiiriiiniiiiieitertert ettt et ettt et e s e s e e st e st e saeesaees 20%
SOMEWRNAT OPPOSE ...vvieeeeiiieeiiieeeeteeeeette e ettt e eeetee e e teeeeearaeesebaeeeesssaeeesssseaesssseseannsseaans 7%
SETONELY OPPOSE. . eeeuvreeereeerereieeeiteestteesteeateeesseeeseessstessssasassesesseessseessssessssessssesssseesssenn 8%

16. Another idea to pay for the infrastructure package is to increase the tax rate on
households earning over $400,000 per year. Do you support or oppose this proposal?

SETONELY SUPPOTI L. eeeuvteeiieieiereieeeiteritteesteesteesreesteessseesssressssesssseessseessseessssessssessssesnnees 20%
SOMEWNAL SUPPOTT ..ottt ettt sttt et et e e e e et st e neeas 36%
Neither SUPPOIT NOT OPPOSE .eecuevrieeeeiieeeeitieeeetteeeerreeeeeteeeeevreeeesreeeeesseesessseeesssseesanns 17%
SOMEWNAT OPPOSE .vvveeieieeeieieieeeite ettt erte et e e e e et e e et e e eeeesaeeeseeesaeesaessssassssesssseessseens 8%
ST ONELY OPPOSE. e eeteeeeeiieeieitee ettt e eetee e e etee e eette e e eeaee e e tteeessaeeesssaeessssaeessssaeessseens 11%

17. How many people do you employ including yourself? Please count full- and part-time
employees, but do not include independent contractors/1099 workers.

SElf-EMPLOYEA ...cueeeutieiieieeieeteeie ettt ettt ettt ettt be et e bt s bt e et e sae e s st e saeesatenae 41%
Small Business, fewer than 10 emMplOYees ........ccccuvieeeiiiieiecieieeeiiieeeeieeeeceeeeeeee e e 32%
Small Business, 10-24 €MPIOYEES ....c.eeervererrererreeeirieeirieesieeesseeesseeesseessseeesssesessesessessssees 15%
Small Business, 25-49 €MPIOYVEES ....ccccvrreeerrrieieirieeeeiieeeeeireeeesrieesesseesessssessssseeeesssseeens 5%
Small Business, 50-100 €MPIOYEES .....ccccverererrrreeriiieriieenieeeiieeeireeesieessseessessssesssseesssees 4%
Small Business, more than 100 €MPIOYEES .......cccverevirrriiriinienierieetetesteseese et 4%
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18.

19.

20.

21.

22,

23.

24.
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Are you currently hiring, or have you hired recently? (Asked of those with employees)

Y S ittt ettt et et e ettt eeeeeeeeetatta—————aeeeaeettttta———aeteettttatannaeteearrrrrenrnnaaaeeaans 53%
Ao T PP PUPPUPU PR PPPPPPINt 47%
DON"t RIOW ...ttt b ettt et et e 2%
How difficult is it for you to find qualified workers?

VIEIY CASY .evuvvueveeerirrririieteeteeteteeeteteteeeeeeeeeeeeeeeeeeeseesesesesesessssssssssssssssssssssssssssssssssnsnssssssssnens 13%
SOMEWNAL BASY ...vveevrieiieeeieieieeetteeiteestessteesteesbeessteessateessseessseesssaesssaessssessssesssseensees 24%
Neither easy nor diffiCult........cooceeriieiiniiinieeeee et 21%
SOomMEWRNAL AIfFICULL ..vvvvieiiieiiiiiec e e e e e eeeearra e e e e e e e nrnaaeeas 23%
VEry dIffiCult.....coeieieieeieee ettt ettt ettt ettt et 19%
Have you done any of the following in regard to attracting more workers? Select all that
apply.

TNCTEASEA PAY «vveervrerrererereeeieeriiteesteesteeeseeesseessseeesseessseessseessseessssesssessssesassasssseessssesnns 32%
INCreased DENETILS .....ceviieiieiieieeieeeee ettt et et es 20%
Created more part-time POSItIONS .....cvevvviiriiieriieirieeritesieeet et et esreeseeeebeeeaee 26%
Hired younger staff than usual..........ccccoooiiiiiiiiiiiiiiieeee e 23%

On average, what wages do you pay the typical worker?

UNET $10 PEI NOUT ....civiiiiiiiieeeieeeiteetc ettt ae e et e s ate e ae e sbeessseesssaessreenn 8%
B10-F15 PET NOUT ...eiiiiiiiieeiieeectte ettt e et e e et e e e st e e s s ataeeesssaeeessssaesssnsneanan 37%
$15 10 $20 POI NOUT.c..uviiiiiieiiiiieettetee ettt ettt e et e s tb e et e e sabe e s beesssaesnsneen 33%
$20 10 $25 PEI NOUT ...vieiiieeieeeeeeeeee ettt e e e e srae e s e e e e saeeesseaeseeesneeeas 11%
More than $25 PEI NOUT .....cciciiiiiciieeectee et e ee e e s e e e e aa e e e s saaeas 12%
Are you a Republican, Democrat, or Independent?

REPUDLICAN «..veeiiieeiiieeiteeeeee ettt et et e st e s b e e sseesmeeesaseesanes 32%
| D531 1016 ¢ | SO UUUSPPP R 31%
TNAEPENAENT .....ueiiiiiiiriieeieet ettt ettt et et e st e b et e et e e b e et e e be e bt e st e saeennaes 20%
Prefer NOT T0 ANSWET ...viiiiieeeiiieieeeeeeiirereeeeeeeeiirreeeeeeeerrbreeeeeseesesssesseeeenssssrssseesessnsrsseees 17%

What is your annual business revenue?

LSS than $50,000 ..uvveieieeeiiiiieeeieeiciirteeeeeeeeecrrreeeeeeeeirrreeeeeeeessssasesessessssssseseessssssssseees 31%
$100,000-F1909,900 ..cvvvrerrrirrirerrrerereeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeesesesesessssssssssssssssssssssssssssssssssses 14%
$200,000-$490,000 ...cceeurrrieeeeeeeiiirrereeeeeeeiirreeeeeeeeierraaeeeeaeeatrrraaeeaeaerraaaaeeeaearrraaaaees 12%
$50,000-890,000...000cccceiiurrereeeeeeiiirereeeeeeeeiirrrreeeeeeeiisrrreeessemeirrrsseseeenirrrreeeeeseerrrrrraeees 19%
$500,000-3999,000 ....uuuurriieeeeeeeiririeeeeeeeeirrtreeeeeeeanrtreeeeaaaaanrartaaeeeaaarraraaeeeeaaarrraaaeeaaans 7%
$1 MIllIoN 10 $5 MUTHOM .. .uvviiieeieeiiiiieeee et e eeeetrreeeeeeeeebraeeeeeeesnssasaeeeenans 7%
More than $5 MILON ...eeeeeiiiiiiiiiiee et e e e eeeearreeeeeeeessssraereeeeeensnnnns 3%
g yc) (3 1 o) 1 0 JE=T: | AR 8%
Region

East NOTTh CeNtIal .......c..ueiieiiiiieeiie ettt et e et e e e ree e e neee e e nsee e e aneeeeenneeas 16%
East SOUth Central ...........oeieoiiiiieiieeecieeeee ettt re e e sre e e e va e e e aae e e e aaaeaens 6%
)Y 6 (6 | SN Y o o TSP 14%
L 0001 2§ o VOSSP 6%
NEW ENGLANA ....eiiiiiiiiiiiiiiiieeeiee ettt este et e et e st e e tessabesesaeessseesssaesssesassesssseensees 3%
PACITIC ..eeietiee ettt ettt e ettt e e e etee e e e tr e e e e treeeeesaeeeentraeeeearaaeeetnaee e anaaeeennaeas 17%
SOULN ATLANTIC. ..veeeeitiieeeiie ettt et e e e e e te e e e s rae e e s saae e e asaeesssssaaeensaeasannenens 21%
West NOTth CeNtIal .......coccuieiiiiieceee et e ee e e e ree e e e re e e e aeee e eneeas 6%



25. Age
1820 it eeee e e e et e e et ——eeeeeeeetataa—————aeeeeeetrttatnn—aaeeearertttnnnaaaaeerrrrrrnnnnn 18%
B0 4 e eeeeeeeetiti e ee ettt ettt ——eeeeeeeeeettar———————aeeeeeetttata————aeteeetttttta—aaaateetttrtaranaaaeeeeearerennnns 31%
45700 . ieeeetiiiieeeeee e e ettt eeeeeeeeee ettt ——————eeeeeeetttttna————aeeeettttttttn——ateetrrttttanaaaeeeaerrrrrrnnnnnns 30%
D Y0 PSPPI 22%
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