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February 2, 1!)96 

Ms . Blanca S . Bayo, Director 
Division o f Records and Report i ng 
Plorida Public service COmmission 
2540 Shumard Oak Boulevard 
Betty Easley Conference Center 
Room 110 
Tallahassee , Florida 32399·0850 

c.o.t '"""-,.,AI. ~ fAJ." 

t-Af'WQ. " ""'-C7"' 
Ml'tJ~ 

HAND DBLIVBRY 

Re : Strategic Technoloqies , Inc. •s Application for Authority 
to Prov~de Alternative LOcal Exchange Service within the 
Sta te of Flo rida 

Dear Ms . oavo : 

In accordance with Rule 25·24 .810, Flo rida Administrative 
code, enclosed herewith for filing i n the above-referenced docket 
~n behalf o f St ra tegic Technoloqies. I nc . ("STI") a re an o riginal 
and six copies o r STI • s Appllcatlon for Au t.hority to Pro vide 
Alt.ernative LOcal Exc hange service within tho State of Florida 
(including Attachment.s 1, 2 , 3 , 3 · 11, 4 and 5 t hereto ). Enclosed 
also is a check in LMo amount o r $250 .00 payable to t he Plorida 
Public Service COmmi ssJon representing the r equired filing f oe f or 
the applicat.ion. 

Please acknowledge receipt of these documents by stamping t he 
e xt ra copy of this letter •f iled• and returning the same to me . 

Thank you for your assistance with this fili ng. 

Sincerely, 

b.·!f.occ~ 
KAH/rl 

cc : Mr. Robert Rubin 

OOCUHf', T lit HRER -OAT£ 
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Florida Public Se.rYiee Commiwon 
1540 Shumard Oak BoulcYard 
Tallabassu, FL 323~0866 

\JnlGINAL 
ApplleatJoa Form f r "i 

For t ' · , 
Authority 10 ProYide Alternadve Local El'c:bi\IC ~~rjf 

WIUaln the State or Florida 

I . This is an appliiClltioo for (c:beclc one): 

~) Original aulbority (new company) 
( ) Approval of lriUlSfer (10 another certiiicaloed company) 

Example, a ccnifiCIU:d company purclwcs an exisUng company and dt-..sin:.s 10 retain lhc original 
oenificate alllhority. 

( ) Approval of a.ssipmcot of exi.st!ng ccnifJCa&C (I'> a nonc:ertiftealed eomplllly) 

Example, a non-certified company putclwcs an cx.l$ting company and dc:slrcs 10 retnin lhc 
ccnif.cale <Of authority nu.ber than apply for 1 new certificate. 

( ) Approval (or ltllnSfer of control (10 another c:cn.iflclll:d company) 

llxa.mple, a company purchases 51% of 1 ccnlllcaled company. ·lbe CoolmiMion must 11pprovc 
the new controlling entity. 

' 2 . Namcofapplk:ant 

Strategic Technologies, Ine. 

3 . Name under which tbc applicant will do ~ 

Strate&Jc Technolo:l._, Inc. 

4. If applicable. please provide p"'Of of nctilloua name regi.suudon. F'ICI.It.ious name registrotion 
n~~= . 

S. A. N:u.ional and Florida malllna addresses includina wcet name, num~. post office box. city, 
SIIIIC, and zlp code. 

Stratulc Technoloc:les, lnc. 
730 NW 107 Avenue 
Miami, FL 33171 

B. Florida physical address including ' trect n.amc, number. post office boll , city, and 7Jp code. 

Strategic Technolo&Ju, lne. 
7JO NW 107 .\YIJI~C 
Miami, FL 33171 

florm PSCJCM V 8 (XX/9.5) 
Roqulrod by Olaptcr 364.337.P.S. OOCUH(~IT '·IIHIJrR·OATE 
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• 6. StniCtUI'e oC organiulion: 

( } lndi vidual (X) Cofporalloa 
( ) Foreign Corponuion 
( } General Panncrshlp 
( ) 1oint Vcntwo 

< > Foreian Panncnhip 
( ) UmiLed PII'UICrlhip 
( ) Othcz, plcuc explain -------------

7. If applicant iJ an individual, ~lip, or joint ventun::, pleue give nllii'IC, title, and address of legal 
entity. 

N/A 

8. StAll: whether any or the olfJCerS. d.ircaorl. orany or the len Jaraesutockholdcrs bavc previously 
been adjudged banlaupt. mentally incompclttll, or found guilty oC any felony or oC any crime, or 
whether such ldlOM moy result from pcndlna proc:ecdlnp. If ao. please explain. 

None 

9. If incorporaled, please provide proof from the Florida Sec:rcwy of Swe that the applicant hu 
aulhority to cperate in Florida. See Au.cbmt•t 1. 

Corporall: Clwtcr Number: _ ___,P9~41l<Q()()QD:IDDiaL02ul8tK---

I 0. Pluse provide the name, tltle. address, telephone number, internet address, and facsimile number for 
the person let'Vina IS onaoing lWson with the Commluion, and if different, the liaison n:spocuiblc 
for this applicAtion. 

Company: 

AppllcatJon: 

Robfrl D. Rubin 
Pruldeot 
Scratf&lc: Tedlnoloa:lu, Inc. 
730 NW 107 Avenue 
MlamJ, FL 33171 
(305) 229-6515 
(305) 229-6566-ru 

Kenneth A. Roffman, Eaq. 
Rulled&t , Sc:enla, Underwood, Purnell & Hoffman 
liS South Monroe Stnet. Suite 410 
Tallabustt, FL 32301·1841 
(904) 681-6788 
(904) 681-6515-ru 

II . Plc:ue list oc.bcr swc.s in wbicb the appli.cant is C~~tTCDtly providing or lw applied to provide local 
exchange or al~anativc local cxchanp:: service. 

None 

12. Has the applicant been denied c:enifac:aUon In any other autc? If so, plea.se list the JWC and reuon for 
denial . 

No 

11. Have pcnaltlcs been lmpolll!<l aaahut the ljlpllcantln any other IUIIC7 If so. plcuc ll.sl the Jllte and 
reason lor pcnalty. 

No 

·2 
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14. Please indicaiC bow 1 CUSIOmCt can file 1 service complai.nl with your company. 

The compan,r wiiJ utabiJab an 800 number to recdn complalnu from customers. 
The 800 nu.mber will be provided to each customer In wrltJnc at the tJmc service is 
established. 

IS. Plwe COftlp&etie and ftle 1 price list in ICCOtdance with Com!I\IWln Rule 25-24.82-S. 

Pursuant to 'Rut .. 25-14.815, Florida Admlnl.Aradve Code, the pric:e IIJt will be riled 
prior to proYidlnc servlc:e. 

16. Please {lf:OVidc all1vailable docwnc:nwion dcmonstriLinalhallho appUc:anl has the followin& 
c:apabiiJileiiO provide ai!CtnAiive local ucbanp: acrvice in Aorida. 

A. Flnandal qpab!!lly. StratecJc: Teduaolocfu, Joe. {"STJ") Is a wholly-owned 
aubaJdlary or L«nnar Flnandal Services, loc., wbJda II a wbolly-own«d 
aublldlary or IAnoar Corporation. IAaaar {NYSE: LEN) Is a lfllll service nal 
estate company. Len.nar b one ol the 1..-pst bousJac c:ompanla In the United 
Statu &Did has been ranked as Florida'• number one bomebwlder lor many 
yean. IAanar also encacu In two complementary buainaser real estate 
lnvutment aod ftoandal services. Tbe book value ol WDDII11 UHU at Aucust 
31, 1995. was approslmately $!10 mllUon, aDd IU revenues lor the nine monllu 
ended Auco.st 31, 1995, was approaJmateJy SSM mlllloD. A copy or Lennar>s 
Form l~Q for the quarterly period elided Aacust 31, 1995, Ia attached as 
.\ttac:hment 2 and Lennar's 1994 Auu.al Report to ahanholden Ia attad1ed as 
Attachment 3. A co,py ot STI' • unauditod financial •tau-nta aro a t tached a u 
At tachment 3-A. ~ 

B. Manaecrla! eapablll!y. Robert Rubin wU! aerve as President of Strateele 
Tuhnolocles. lne., havtne overall reapoaab!Uty on a day-eo-day bull. Mr. 
Rubin bas over m year 'a u~rieace Ia dae tdec:ommualeatJom industry. He 
served u Praldeot or People'a Tdepbooe Company, loc:. (PTC"), wbleb Is 
curnntJy eu1Jnc:ated u a COCOT wlda dae Commlaaion, from June 1994 to 
J anuary 1996 and as Exec:uthe Vk:e President or PTC from Aucust 1984 to J une 
1996. Mr. Rubin also 1erved u Praldent of PTC Servlea, Inc:., whleh b 
currently cerdnc~oted as an lotuuebance c:an:ler and operator aen lce provider 
with the CommWioa., rrom J anuary 1993 to J anuary 1996. A copy or Mr. 
Rubin's resume Ia atlached as Attachment <C. 

C. Technical capabllltJ. 

Rar T. Perrleuey, 10 wiU be STI's General Man.!f:'· He wJII monitor 
STI'a over:all tec:.bnleaJ perfor mance on a dally b and manace the 
tedlnlc:al stall as they carry out dadr spec:Jne duda deslped to 'eruure that 
bi&Jl qua.Uty atandarda are maintained fly STI'a tec:ha.lc:al fadUltu. Mr. 
Perricuey bas JS year's uperleoce Ia the telec:ommunlc:atlou Industry; a 
copy or bla resume Is attached as Attadlmeot 5. 

(lf you will be pcovidillf localloua<J.Chan&e awill:bcd c.el«ommunications service:. then 
stale how you will provid..: IIXIeSS 10 9 11 cmc:raency II!Mcel. U !he nature of the 
emergeacy 91 1 $CI'Vic:c acccas and fundin& mochani&m Is not equivalent to that provided by 
lhe local exchange: oompanica in lhc areas 10 be acm:d, dcKribc in dcW!Ihc !WTercncc.) 

Aeeess to 911 emtrJe.ney servlc:es will be provided under lnlerc:onnectlon 
arraoeemeou belnc necollated wilb loeaJ uehance tdeeommutolc:.atJons 
companies In the areas served. 91 1 HrYlc:c wJU be equJ•alent to that 
provided by the loc:aJ uc:hanec telecommunlc:atJons c:omfanla In the a.reas 
served and the mKhanlsm used to lund this ~ervke wll also be equlnlenL 

3-



Artid:avlt 

By my signature below, I, the undcrslJIICd officer, aa.est LO the ICCUI1IC)' of the infonnallon conwned in 
th.is application and :attiChed documenu and that the applicant bas the ICChnlcal e.xpen.i.le, ~erial 
ability. and firlanciaJ capabiliry lO provide allemltlve local ac:hanp: acrvic:e In the Sta.~ of Florida. I have 
I'C4d the foregoing and declare that to the best of my knowledge and bcl.id. the information Is true and 
corrccl I auest that I have the authority to sign on beball' of my company and ap to comply, Mw and in 
the fu ure, with all applicable Commission Nlc.t and ordcta. Funhcr, J am awll't' that pur~uantto Section 
837.06. Aorida StawJeS. whoever knowinJiy malces a fabe JWCment in writlna with the in1.cn1 LO mislead 
a public servant In the perfonniiiiCie of his ofl"acial dury aball be guilty of a mlsdCmeanor or the second 
degree. 

Tille: President 

Address: Strlltcgic Technologies. Inc. 
730 NW Avenue 
Miami, FL 33172 

Dale: -------------------
Phone II: (30S) 229-6S2S 

-4· 
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ARTlCLEs OF INCORPORATION 

a= 
STRA1EGIC~,INC. 

(A corporation for profit) 

The u; ,. 1rslgned subscriber, a naturtl person competent to contract, hereby tnes ... 
these Articles of Incorporation In order to form a corporatlon under the laws of tho State 

of Florida. 

ARTICtEI 

NAME 

The nomo of this corporation shall be STRATEGIC TECHNOLOGIES, INC. 

ARTICLE II 

NATURE OF BUSlNESS 

Tho general nature of the business and activities to be transactod and carried on 

by this Corporation are es follows: 

(a) To acquire by purchase, gift, devfs,, boque•t or othorwi8o, to manufac-

ture or cons truct, to own. use, hold and develop, to dispose of by sale, excha.nge or 

otherwise. to lease, mortgage, pledge, uslgn and generally to deal In o.nd with rea.l and 

personal property of every s:m and description, servic-es, goodwill, franchlset~, lnvon· 

tions, patents, copyrfght.s, trademarks, trade names and licenses, and lnterosts of any 

sort In any such property. 

(b) To ante• into and perform contracts of every sort and description, w•th 

any person, firm, assoc.-fatlon, corporation, municipality, county, state, nation o~.other 

body poUtlc, or with any colony, dependency or agency of any of the foregoing. 

(c) To Issue, execute, deliver, endorse, buy, soli, draw, accept and dlscounr 

notes, drafts, letters of credlt, checks and other bills of exchange and other evidences of 

indebtednoss. 

(d) To borrow money, to lend money and extend credit, without limit In either 

case as to amount, In such amounts as tht Board of Directors may from tlme to time 

determine to guarantee and act os surety wkh respeot to the debts of any othor person, 

firm, assodatlon or corporatllln without regard to tho Interest of this C'..orporauon In any 

debt so guaranteed or assured of In such other person, firm anoclatlon or corporation: 

and to secure 311Y direct or contlngonl Indebtedness of the Corporotlon by tho oxocutlon . 
and delivery of mongagos, plodgos, nssignmen1s. tronsfors In trust or other l!llfrumonts 



~ .· 

I 
appropriate for encumbering any or all of tho property of tho Corporation, or any 

Interest therein. 

{e) To acquire, by purchau, merger or otherwise, all or any part of the 

,goodwill, rights, - "'perty and business of any parson, lirm, asaoclallon or corpo(!ltlon; 

In connection therewith to assume liabilities of any parson, firm, association or cor· 

poratlon, and, in consideration of any such acqu"ltlon, to pay cas~\ to deliver stock, 

bond:;, other securitlea, or property of any other kind. 

( t) To Issue. executa, denver, guarantee, endorse, purchase, hold, sell, 

transfer, mortgage, pledge, assign and otherwise deal in and with shares of capital stod<. 

t~nds, debentures, other evldancos of lndobtednesa and any and aU other aecuritles of any 

description created, iuued or delivered by this Corporation by any other corporation, 

association, parson or llrm of the State of Aorida or of any other stllte or nallen, and 

while owner thereof, to exercise, to the extent permlit.ed by law, all tho rights, powers 

and privileges of ownarship Including, without limitation, the right to vote stock or 

ot~ or securities having voting rights as attributes, 

( g ) In general, to carry on any business and to have and exercise all of the 

powers conferred by tho taws of the State of Aorida, and to do any and all of the things 

hereinbefore set forth as principal, agent, or otherwise, either alone or In conJunction 

with others, In any part of the world. 

( h ) To perform every act necessary or proper for the accomplishment of the 

objects and purposes enumerated or lor the protection and benefit of tho Corporation. 

( I ) Tho objects nnd purposes specified in the foregoing clauses of Ulls Articles 

shall, unless expressly l·mlted, not be limited or resll'lcted by reference to, or Inter­

once from, any provision In thls or any .:liner Article of these Articles of lnoorporntkln, 

shall be reg111ded as Independent objects and purposes and shall be construed as llQWOrs 

as well as ollfects and purposeo. 

ARTICLE Ill 

STOO< 

The authorized capital stock of this corporation shall consist of Five Thousand 

(5,000) shares of Common Stock with a par value of One Dollar ($1 00) par sh111o. 

The stock of tho Corporellon shall be Issued for such consideration as may bo determined 

by the Soard of Olre<:~ore. Stockholdere shall have no pre-emptive rights Stockholders 

may enter Into agreements with tho Corporation or with each other to cont.rol or reetr1ct 

tho transfer ol stock and such agreements may taka the form of options. rights of ftret . 
refusal, buy and sell agreements or any other la_wful form of agreement. 



ARlla...EV 

TERM OF CORPOAATE EXJSTENa: 

This Corporation shall exlst perpetually unle:lll dissolved according to law. _ 

ARlla...EVI . . . 
NAME AND ADDRESS OF REGISTERED M3ENT AND 

LOCATION AND MAIUNG ADDRESS OF PRINCIPAL OFFICE 

The Registered Agent for tho corporation shall be Moms J. Watsky, E5<1., whose 

address Is 700 N. W. 107 Avenue, Miami, Florida 33172. The ' tleet address and 

maJiing address of tho principal office ol this corporallon In the State of Florldn shall be 

730 N. W. 107 Avenue, Miami. Florida 33172. The Board of Directors may from limo 

to time move the principal office to any other address In Florida and may establish 

branch and other offices within or without the State of Florida. 

ARTICt.EVII 

NUMBER OF DIRECTORS 

Tho business of this Corporation shall be managed by a Board of Directors consisting of 

not fewer than three (3) parsons, the exact number to be determined from time to tlmo 

In accordance with the By·Lawa. 

ARTICLE VIII 

FIRST BOAAO OF DIRECTORS 

The names and s reet addresses ol the members or the Board or Directors, who 

shall hold office until tho first annual meeting of stotkholdars, and thereafter. untd 

successors are elected, are as fotlows: 

STEVEN J. SAIONTZ 

UNDAREED 

NANCY KAMINSKY 

CAALOSAGUli.AA 

JOHNHACL 

730 N.W. 107 Avenue 
Miami, Florida S3172 

730 N.W. 107 Avenue 
Miami, Florida 33172 

730 N,W. 107 Avenue 
Miami, Florida 33172 

730 N.W. 107 Avenue 
Miami, Florida 33172 

730 N. W. 107 Avenue 
Miami, Florida 33172 

3 
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ARTICl.EIX 

OFACCRS 
The corporation shall have a President, a Secretary and a Treasurer, ant may 

have addition"' and assistant officers Including. without limitation thereto, a Chairman 

of the Board of Directors, one or more VIce Presidents. Assist.ant Secretaries and ... 
Assistant Traasurora. A person may hold more than one offlc:o o~ec:opt thot tho Proslder;t 

may not also be the Secretary or an Assistant Secretary. 

ARllCl.EX 

BY-LAWS 

The Board of Directors shall adopt By-Laws lor the Corporation. Tho By·Laws 

may be amended, altered or repealed by the stockholders or Directors In any manner 

permiued by tho By·Laws. 

ARTICLE XI 

TRANSAC'TlONS IN WHlCH DIRECTORS OR OFFICERS ARE ll'lT'ERESTEO 

A No contract or transaction between the Corporation and one or more of Its 

Directors or officers, or between the Corporation and any other corporallon, partner· 

ship, association, or other organization In which one or more of Its Dlrectgrs or ofllcers 

are Directors or officers, or hove a financial Interest, l:hall be void or voidable solely 

for this reason, or solely because tho Director or ofllcer Is present at or pnrtlclpotes In 

the meeting of the fjo,"'rd or Committee tharool which authorizes the contract or trans· 

action, or solely becausfl his or their votet ere counted for such purpose If: 

( 1 ) The material facts as to his relationship or lnteroa• and aq_to the 

contract or transaction are disclosed or are known to the board of Dlrecto~ or tho 

Committee, and tho Board or Committee In good lalth authoriz~' the contract or 

trancactlon by tho afflrmallvo votoo ol a majority of tho disinterested Olteotoro, avon 

though tho dlslntooostod Olroetors bo leu th~n a quorum; or 

( 2 ) The material laC1s as to his relationship or lmerest and as to tho 

contract or transaction are disclosed or are known to tho ctockholda~ entitled to vote 

thereon, and lho contract or trarusactlon Is specifically approved In good fakh by vote ot 

the stockholders; or 

( 3 ) The contract or transaction Is lair as to the Corporation u of the 

time It it authorized. ~pproved or ratified, by tho Board of Directors, a commlllae 

thereof, or tho stockholders. 

\ 



B. Common or Interested Dlrectl!rs may be counted In determining tho 

presence or a quorum at a meellng of the Board of Directors or of a committee which 

authorized the contract or transaction. 

ARTICLE XII 

INOEMNIACATlON OF DIRECTORS AND OFFICERS 

A. The Corporation hereby lndemnlllea any Director or officer tnftde a pa.-,y 

or threatened to be made a party t.o any thr011tened, pendlng or completed action, suit or 

proceeding: 

( 1 ) Whether clvll, Cllmlnal. administrative, or lnvutlg alive, other 

than ono by or In tho rlgh1 or the Corporation lo procure a Judgment In I'- favor, brought 

to Impose a llablrrty or penalty on such per~ lor an act alleged to have been committed 

by such person In his capacity of Director or otllcer of the Corporation, or In hlo 

capacity as Director. officer, employee or agent or any other corporation, pennerahlp, 

joint ventur(l, trust or other ontorprleo which he served at tho required of tho 
Corporation, against judgmonto, linea, amounts paid In sottlemont and reasonable 

expenses, Including otlomeys' Ieos, acfulllly and 'lecessarlly Incurred u a resull of such 

action, suit or prouodlng or any appeal therein, if such person acted In good faith In tho 

reasonable belief that such action was In the best Interests of the Corporation, and in 

cnmlnal actions or procaedinga, wlthoul reasonable ground for belief that auch action 

was unlawful. The lermrnatlon of any such actlon, suit or proceeding by judgment, 

order, settlement conviction or upon a plea of nolo contendere or riS equivalent shall not 

In itself e~eate a pr«;sumptlon that any such Director or officer did not act In good faith 

In tho reasonable bollaf that such action wu In the best Interests of tne corporoUon or 
tha t he had rouonoble grounds lor belief that auch octlqn woe unlawful. 

( 2 ) By or In tho right or the Corporation to procure a judgment In Its 

favor by reason of his being or having been a Director or ollicar c.l the Col'p"rotlon, or 

by reason or his being or having been a Director, officer. employee or agent or any other 

corporation, ponnershlp, joint venture, trust or other enterprise which hll aorvod at 

the request or the Corporation, against the reasonable expense, InCluding anomeya' Ieos 

actually and necessarily lncurr<td by hlln In connection wtth the defense or settlement or 

auch action or In connection wnh en .appeal therein, II sud! JlilriiOil acted In good faith In 

tho reasonAble beUel that such action wu In the beat Interests of the Corporation. Such 

person ahall not be entitled to lndemnrllcatlon In relation to mauert u to which such . 
person has been adjudged to hAve been guijty of negligence or mlaconduct In tho 

5 



performance of his duty to the Corporation unless and only to tho extent that the coun, 

admlnlsuatlve agency, or lnvestlgatlve body before which s~oh action, suit or 

procaedlng Is held &hall determine up;on applle11tlo" that, despite· t>to adjudication of 

~liability but In view of all circumstances of tha coso, such person Is falri)L and 

reasonably , •tilled to Indemnification for such expenses which such tribunal shall deem 

proper. 

B. Any lndamnlflcotlon under l;actlon A shall be made by tho Corporation 

only as authorized In tho specific case upon a determination that amounts for which a 

Director or ofllcor seok:s lndomnificatlon were properly Incurred lltld that such Director 

or officer acted in good faith and In a momer he reasonably believed to be In tho best 

Interests of the Corporation and that, with respect to any criminal action or proceeding. 

he hod no reasonable ground or belief that such action was unlawful. Such determination 

shall be made either (1) by tho Boord of Directors by a mejcrlty vote of a quorum 
I 

consisting of Directors who were not pontes to such actlon, suit or proceodlng, or (2) II 

such a quorum Is not obtainable, or even If obtainable, a quorum of disinterested 

Directors so directs, by a majority vote of a quorum consisting of stockholder& who were 

not ponies to such action, suit or proceedings. 

C. The foregoing rights of Indemnification shoJI not be deemed to limit In any 

way the powero of tho Corporation to Indemnify under appllcable law. 

ARTICLE XIII 

AMENDMENT 

These Anlcles 'lf lncorporatJon may be amended In any manner now or horoo~er 

provided for by law and all rights conferred upon stockholders hereunder ore granted 

subJect to this reservation. 

ARTlCI.EXN 

SUBSCRIBER 

The nomo 111\d stteot address ol the subscriber to these Anlcles of Incorporation 

Is os follows: Morris J. WatGky, Esq. 700 N. W. 107 Avenue, Miami, Florida 33172. 

IN WITNESS WHEREOF, I do hereunto sign my name this 24th day ot Juno, 1994. 

~ -::s-~ \ e~S • 
Morris J. ~ $ 
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STATE OF FLORIDA 
COl.MYOFOADE 

IN HEREBY CERTIFY that on this day personally appeared before me, the under· 
signed " '1hority, Morris J. Watsky, to me well known and well known to me to be tho 
person v..1o exocutod the foregoing insttument and acknowladgod before mo that ho oxo· 
cuted the same fraoly and voluntarlly for lho uses and purposea thoroln set foKh and 
o.xpressad. He Is personally known to me and did not take an oath. 

IN WITNESS WHEREOF, I have hereunto set me hond and alfbced my offidol ooal 
on this 24th day of June, 1994. 

7 



Pu,..·Jant to Chapter 48.091 , Florida Statutes, the following Is submftte.:l In . . 
compliance with said Act: 

That STRATEGIC TECHNOLOGIES, UNO., desiring to organize under the l&ws of lho 

State of Florida, wflh its principal office at 73.0 N. W. 107 Avenue, County of Oade, State 

ot Florida, hllll named Morris J. Watsky, whoso oftlce Is located at 700 N. W. 107 

Avenue, Miami. Florida 33172 as i1s agent to accept service of process within the State. 

ACK NOWL EDGE M ENT 

Having been named to accept service of process for lhe above-stated Corporation, 

as tho pf4ee designated In ltils Certificate. I hero:..y accept lo a.ct In this capacity, and 

agree to comply wllh tho provisions of said Act, relative to keeping open said office . 

• 
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., Attach1110nt 2 

UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

Wadlington. D.C. 20549 

FORM lO.Q 

(.J) Quarterly Repon Pursuant to Section 13 or IS(d) of the Secuntles Exchange Act of 19"l4 

For the quarterly period ended Auausr 31. 1995 

Commission file number. I -6643 

1£NNARQQRPQRAUON 
(Exact ruune of registrant u specified in its ch::rter) 

(Sta~ or otbet jurisdictiOn of 
incorporation or orga.niJJUion} 

700 Nonhwcst 107 Avenue;, MipmL Aodda 
(Address of prillClpal executive offices) 

(305) 559=4()00 

59-128 11!87 
(I .R.S. Employer 
Identification No.) 

33172 
(Zip Code) 

(Rcgisuunt's telephone number. including area code) 

lndiaue by cbcck marie whether the regisuant (I) 1w filed :ill repotU ~uired tO be filed by 
Sec1ion 13 or IS{d) of the Securitlcs Exchange Act of 1934 duri11g the precedmg 12 months (or fer 
such sho~ reriod that the regiStrant wus required tofte such repotU). and (2) has been subject to 
such filing requirements for the past 90 days. Yes No _ 

Common shales oul.)tand.ng as of the end of the current fiscal qu1111er: 
Common 25.840.444 
Clas.~ B Common 9.985.73 I 
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P•n I. F'lundal lnfonnllllon 
llem 1. flnaoclal Stair-au 

Asseu 

I.Annar CorponUoo and SllbJidl.rltt 
Cansolidwd Condmtcd 8a1ance Sbccts 

(In lbouADC!s) 

t lomebuUdl na. lave.tmflll end n nanclal ttnl«-t: 
HomebulldJn;g and invnunent U$CU: 

Cash and cub equlvaleniS 
Rcodvables. net 
In vcotorics: 

CanSII'IIQlon Ul piOCIU$ llld rao>.:el homts 
land held fot dc:\'dopnlCOI 

T OCII 111\'UIUlnCS 

LIDd bdd for ln\'UUIICG& 
~ proptn~e~and cquipmmt. net 
lnvC$IJDCIIIS In and ldVIIICCS IO penncnblp& 
Odlcreuea 

F'mandal tcrvica assetl 

Tocalasset~ • ~lldina.lnvewnentllld 111\111da1 5C~Viccs 

s 

Llmlled·pUrpCKe nna llH I Ubtldlerles . Collllenl ro r bondJ llld llOttt pl)'lble 

s 

Ll•blllllcs udl Stodlholden' ~•Ill 

llomebull41q, la\Ktawnl l lld ODindll tcnka: 
HomctJuddin& llld iiM:SIInelllliabihtics: 

Ao:oullo pll}'lbk llld acaucd liaboliriel s 
Cwtomcr clepol:t: 
IIIQlnlCIUts: 

Orrcolly payable 
De(c:md 

MCifiPIC noca and ocher ddlu peyeblc 
l'itulnCial servla:~liabilltlu 

Tocalllabllidcs • homebwldma.lnvewncntllld flllliJicl.\l services 

Llml lfd·pu rpot~t n nan«- subsldl.,.ltt • Bond• and aottt pay1ble 

Stodtholdert' orqu lty: 
Conwoo SIOCt 
Clau B eommoo $lOCk 
AddltioDII pald-io atpllll 
Rcuincd Cimini! 

Toul JIOclJaolclm' eq1111y 

s 

(Unaudacd) 
AUiliUI 31. No, ember 30. 

199S 1994 

13.601 16.801 
37.312 .18,165 

233.590 175,5.!7 
294.684 300.488 
S21.274 476.0:JS 

7S.l02 80.7.17 
191.269 193.621 
121.717 IOM37 
34.66S 29.598 

319.140 2S2.19S 
1.321. 180 1.203,799 

78.236 89,.1:4 

1.399.416 1.293.223 

107.026 102.582 
19.205 15.271 

7.102 10.205 
50.249 50.196 

327.347 328.936 
231.978 168.3.!8 
7• 2,907 676. 1311 

73.942 82.<>97 

2,$84 2.578 
999 999 

170.291 169.605 
408,693 360.906 
S82.S67 5'4.088 

1.399,416 1.2~3.223 



Ltnnar Corpo,..Uoo and SuiKidlariH 
Con)OIIdaltd Condmled S!aiCIIlCJ\IJ of EMoinp 

(U IIIWdi led) 
(In choo•Yn<IJ. curpc per Wrc IIIIOUIIUI 

"ll\mr Months Ended Ntnc Monllu Ended 
AuaUSil l . AUIWI Jl . 

199S 199-1 1995 199.1 

ReYtnun: 
Homebuildlna \ 15Y,902 143,727 445.523 -161.9.11 
ln~t 28.077 40.41S IG4.845 86,582 
Flnanda. JetVic:es I4.S7S 13.022 41), 193 42,683 
UmJICd,purposc ~ 5UbsMilarka 1.876 l.~ S,884 7.362 

T ocal rcYCDUCS 20<1.730 199.42!1 596,445 598.568 

Coeu and npensts: 
Homebuilding 146. 153 127.988 409,997 .112.6S8 
lnVC~~me~t 14.388 23.487 Sl..lll 44.712 
F'mmdal JCtVIca 9.469 9. 139 26.638 .11.493 
UmiiCd1'UilJOilC fioaoce P"'-"'•100 1,8&3 2.161 S.881 7.320 
Corpcntc emaa1 nl ~\c 2.343 2.8-19 7.640 7.979 
lnl=sl 4.733 3 S4S 12.358 10.424 

Tocal cosu and CJtpcmcs 178,969 169.169 SI3.82S 514.586 

Eamlnp bd'o~ Income tans end cumulellvt 
d fta of cbanau In a«ountlna prtndplft 25.761 l0.2SS 82.620 83.982 

l at'Omt tua 10.047 11.799 32.222 32.7~3 

Eernlna• before cumulell•e effect or cbencu In 
ueounllna prlnd plea 15,7 14 18.456 50.398 51.229 

Cumutath·c t ffcet or cunatt In ICC(Iunll na 
prtndpiH for. 

lnc:omeiUH 4,745 
Jlun:bued cnon~~ len'ians nets (3.784) 

Net um1np $ IS, 714 11.456 50.)98 52.190 

A•t,..lt shafts oulJti.Odln& 36.107 36.056 36.081 36.108 

Nd nmlnp ptr lhaft: 
Br rorc cumuf~!ln df«l of cbenau In 

eecoantlna prtru:lpltl $ .44 .SI 1.40 I 42 
Cumulellw r iTcet , r dlenacs In aeeouatln& 

f:!MDd f:!lH .03 
Nrt remlap pc.r t here s 44 Sl 1.40 1.45 

C11b dlvldradt pc.r tommon tbare s 0 02S 0.025 0 07S 0.07 

Cub diYidtl'lds per Clau 8 common 1harc $ oom 00225 0 067S 0 062 
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• wnnar Corponll.loa and Sublldlar1n 
Curuolldaled Conclcrucd Sta~etnenll of Caih Flow\ 

(Unaudilt.d) 
(In lbowands) 

Cub now• frte11 opuatlna 1Ktlvlt~t: 

Net earnmp 
Adju.KmmiJ to recoocik net emti!IP 10 ne1 ca.W provided by (IIJCICI In) openaJ~nt. 
aalvklcs: 

Oqlrecialion and liii1MizAiloo 
Equity In enlnp of pannel'lhlps 
Oalo on saki of Oilier~ cswc 
Du c In dcfemd income~~ 
Cumwative tlfc:a or c:bln~ In accoununc pnoaplcs 
Olln&elln -IS and 111bihbeS. nc.t of ciTccu from accoununa c:lwlp; 

Deae.ue In receivables 
lnmac In io~leries 
Decrease In 6N!fiC'!aJ JerVkcJ' IolnJ bdd r01 Ale 01 dbpOSIIlOII 
lnm:uc (clec:n:uc) io accounts pa)'lblt aod aa:rucd liabUnxs 
Deae.ue In IIICIOOle wcs c:wmldy payable 

Olhc:r, net 

Cub no1111 from lnvutloa IKthllln: 
Addl!loos 10 openuina ptOpCtUe& and equipment 
Sales or OJlCftllna prope.Ues and cqulproo~t 
Sales of land bcld rOt investment 
D.lcrcasc (incrute) in lnvesunen11 In and ldvtiiiCU to pannmlups 
Addhlons 10 flJIIlldal ~rvlocs' l0111s held fOtlnvc:wnent 
Sales and eolleaioo5 of flllllldllserviocs' IOIIIIJ bcl<l (OIID>estmml 
Purdlase al COIIIIDet'Cial ~eel tcainUCI 

Olhc:r IICI 

Cub no,.. fi"MMI OIUUidJit IICIIt<ltla: 
Net bonvwU!p andcr rcvoJvinc c:reditl&iiCUIICI'II 

Net borrowlnaS Crepeymaus) under financial let\ ices' wardlousc 1tnes or mdlt 
MM~~&C IIOeCS mel odiCt dcbiJ PQ)'Iblt 

Proceeds from bouowinp 
Principal PQ )'!""''IS 

Umltcd· pwpote fllUIJXIe subsidiaries; 
Principal rcduetion ' ! monpsc loons Gild ocher rea:.IVIIblct 
Principal ~lion ol bonds and nocu payable 

Common s!OCk: 
Issuance 
Dividends 

Netlnc~Qte l.n cash and c:asb cqulvakou 
Cash and casb .Yileots It bcgiM!ftJ of pa!od 
Cash and casb equ•Yileots a1 cod of pmod 

Sumnwy al casll and c:asb cquiYilcnl bal~ 
Homtbuildio& and lnvatmcOI 
Finanaal JCrVICCS 

Supple meniAl disclosures or cash nu.., lnrnnnatlon: 
Ca.~ Pllld for intcre>t. net or amounts csplcalizcd 
Cull paid (or Income IUO 

Sec accom~Mylna11041:$to como! Ida led oondc:f\Kd Rnancial atattmenl$. 
l 

'< 1ne MiliUM l:nded 
AUI\ISI 31. 

199S 1994 

S S<\398 

8.048 
(22.838) 
(1'-086) 

(S47t 

11,()1)8 
(56.071) 

.18 
6.099 

(3.103) 
3.934 

( 17.510) 

(8.768) 
20,444 

9,1t)3 
7,7S8 

(37.11SI 
3.880 

121.34Sl 
1.41 7 

(23.896) 

68.300 
12.600 

152,486 
1191.118) 

11 .175 
(9.630) 

692 
<;611) 
41 .894 

488 
17.942 

$ 18,4)0 

$ 13.601 
4,829 

$ 18.4)0 

$ 15.746 
s ,6,361 

5!.190 

6.859 
(17 .22.5) 
(8.9~2) 

(2.120) 
(%1) 

21.341 
160.1:!11 
I 17.699 
(:9.~7J) 
(3.8361 
1.163 

76.575 

(9.1>2~) 
20.007 

1,096 
(1,675) 

(S2 .408l 
40.H6 

(29.1111 
7.08! 

(24,1011 

8,700 
(I 04.53~ ) 

60.371 
(16.61>0) 

35,3 19 
(~1 $1J) 

716 
(2,420) 

(52.~11 

453 

1~.678 

10,1.18 
.t .SlO 
1~.678 

8.8().1 
37.798 



• 
Lennar CorporaHon and SubsldJarles 

Nolc:1> 1t1 Consolidltt.ed Conden~ Financial Swcments 

( J ) BMiS of copsolldatlop 

The 3Ct01llp&Dying consolidated condensed fiiWICiol staltlill:nts mclude the accounts of Lennar 
Corporation and all wholly-owned subsidiaries (the "Company"). All significant intercompany 
transnctions o· balances hllve been eliminalCd. The Company's invcstmeniS in p;tn'ICrshi~ an: 
nccounlCd for by the equhy method. The financiAl swemeniS hli\'C been prepBred by management 
without audit by independent public acc:ounuuus and should be read in conjunction with the 
Novembcr30. 1994 audited f11l411Ciai5Wements in the Comp;tny's Annual Rtpon t>n Form 10-K 
for the year then ended. However, in the opinion of l'l'llliJgement. all adjustments (consisting of 
normal recurring adjustments) necessary for fair pn:seruation of the accompanying coosolidated 
condensed fio.ancial5tatements h:lve been mad.:. 

( 2) BU&Igus ugmcpts 

The Company l1liS three business ~evncn~; Homebuilding, lnvc:stment and F"tnancial Services. 
The limilCd·purpose filWioc: ' ubsidianes are not considered a business segmenL 

llomebuildlng operations include the construction and sale of single-family and 11111lti·farnily 
homes. These activities also include the purclwe. development and sale of rcsidcntilll land. 

The Investment Division is involved in the development. llWUigcment and leasing. as well ns the 
a~uisition and sale. or commercial and residential properties nnd land. This division also man~ 
and p;trticlpa~es in pannetships with financial institutil ns. During 1994, the lnveslmcnt Oivis1on 
began acquiring. aa a dilc:ount. the unn11cd portions of debe securities which are collatcta.liu:d by 
real estate loans. The division has only invested in securities in which it is the special serviccr on 
behalf of all the oc:rtific:ate holders of the security. The division earns intcresl on these' invest:ments 
as well as fc:cs for the special servicing acti vi tiC~. 

Financial services a.cdvities an: conducted primarily through Lcii/Ulf Financial Services, Inc. 
(uLFS") and five subsidiaries: Univer.;al American Moctgngc Comp;tny, AmcriStar Financial 
Services, Inc .. Universal Title lnsurors, Inc., leMit Capital Corporotion and TitleAmcricn 
Insurance: Corporation. t11ese comp:udes arrange mortgage financing. title insul'llllCC and closing 
servioc:s for Lcnrtar homebu.'ers and others. acquire. package o.nd resell home mongaae loans and 
perform mortgage loan SCI'\ 1cing activities. Thls division abo invests in ralCd ponions of 
commercial real c:stotc monguge·ba<:kcd securities for which Lennnr's Investment Division Is the 
special serviccr and an anvc~1or in the un.rated ponlon of those fecurities. 

The limitcd·P\'rpo5C finance subsidiaries of LFS have placed monpgcs and ocher rcoc:ivables ns 
collateral for various long·term financings. These limitcd·purposc: finance subs1d1arie) arc llOI 

considered a pan of the financ1al servioc:s opcrallons and arc reponed scpan~tely. 

(3) Nrt camloea per aharc 

Net earnings [per share is calculated by d1vidinjl net earnings by the weighted overage number of 
the tollll of common shnrcs. Class B common shares and common equivalent shores outstanding 
dunng the period. 
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( 4) 8§ldctcd cash 

Cash includes n:suicted deposits of SJ.O million and S3.7 rrullion as of AugUSI 31. 1995 31ld 
November 30. 1994. n:spcc:tivcly. Thc5e baJJI.llOCS o.n: comprised prim:uily of escrow deposits 
held n:bl.ed tD condominium purchllses and securily deposits from ICnanls of COITlllll:rciul and 
apiltlment properties. 

(S) F!papc;jal !Jt!rvlm 

The: assets and l•abilities n:lntcd ro rhe Company's lillllllCial services operuLions (as described in 
Nocc 2) an: 5\lmmarized as follows: 

(Unaudited) 
August 31. November 30. 

(In thousands) 1995 1994 

Assets: 
Loans held for sale or dispos111on. net s 124.452 124.324 
Loans and mongage·backed securities 

held for investment. net 172.600 107.?89 
Cash and n:cei vables. net 14.855 11.579 
Servicing acquisition costs 2.681 3.949 
Olhcr 4.552 4.354 

i :m.1ao ~3~.1~3 

Linbiliri:s: 
Notes and ocher debts payable s 216.678 154.379 
Odv:r I 5.300 13.969 

J~um1 I!';IIJ4§ 

(6) AI:I:IIIIDiiPII CbiQ!!C.S 

EJTectivc Dc:cembcc I. 1993. lhe Company adopted lhe proVlSlons of Stalemcnt of nnancial 
Accounting Stand2lds No. 109. "Accountina for Income Tues·. ThiJ change in accounting 
principle ~Uultcd in an incn:ase to net earninas of S4. 7 million in lhe first qua11cr of 1994. 1lle 
change in accounting for income wes did not h:lvc o signiflCIIIt impiCI on the Company's rcsulrs 
of opcnllions. 

TIIC first quancr of 1994 also included II clwge or S3.8 million (I'ICI or lnconJC U!XCS of S2.4 
million) for the cumulative effect on prior years of a chang«: in accounting for purchased mongage 
servicing righus. The Company changed the way in which il evalua1es thc:sc IISSC:IS for impainne111 
from an undiscounted and disnll&fCg&ted cash now basis to 11 discounted and disaggrc:gnted cash 
now basis. 

(7) Summary gC o llotll$h !pyu!lpa and Opapdna ac!lyl!!cs 

During lhe nine months ended AugUSI 31. 1995. lhe Comp!illy acquin:d commercial mongage· 
lxlcked securities for S40.0 million. Of Lhis amount. $21 .3 miUion was paid in cash and S 18.7 
rrullion was financed by lhe sellers. Durina Lheume period in 1994. Lhe Company acquired $64.0 
million or conuncrcia! mongaae.backed securities or wlucb S29 . I nullion wu pciJd in cash 3l1d 
Sl-1.9 million was liDADUd by the sellers. 

( 8) Rcs:lass!Ont!gps 

Certain prior yenr amounts In the conYihdnted condensed linancllll suucmenlS ha\'C been 
n:cl'"~ified to conform with the cum:nr pcnod pn:senllldon. 

s 



Item 2. Manaumcnt's D!4s:u5.1jog and Analxs!J or F1pandal Copdltlop apd Ruu!ts 
or Qpcral!ons 

(I ) Material clJanges In results of operaUons 

Overview 
Net camings before the cumulath-e effect of changes in liCCl)WUiog principles were SIS.7 nullion 
Blld SS0.4 million, respectively. for the !Me·month and nine-month periods ended Augusl 3 1. 
1995, compa• I to SI8.S mllllon and SS!.2 million. respectively, for the !Me-month and nine· 
month periods ended August 31. 1994. The decrease in 1995 third quaner net earnings before 
changes In llCCOUJlti.ng principles was due to lower opemting earnings from the Homebuiidlng nnd 
Investment Divisions and higher 10terest eJtpcr.se. These decrease$ were partially offset by higher 
opcrnung camings from lhe Financial Servklcs Division. Opcrmlna earnings io lhe lhird quaner of 
1994 included a significant sale of real estate in lhe Investment Division. The decrease in the 1995 
nine-month net earnings before changei in IICCOWitlng principles was due to lower opcrnting 
erunlngs from the Homebuilding Division and higher interest expense w11leh were panially offset by 
hlgher operating earnings from the Investment and Flnanclal Services DivWoos. rn the rlfSl quaru:r 
of 1994. the Company made two one·dme adjusunents for changes in IICCOWIIing principles which 
increased net earnings by approJtlrnately S 1.0 million. There were no IICCOW\ling changes in 1995. 

Homebuilding 
The following tables set fonh selected financial and operation.al infonnallon related lO the 
Homebuilding DIVision for lhe periods Indicated (unaudited): 

Three Monllls Ended Nine Monlhs Ended 
I Dolkm llllhofuands. t AUpt AU&IUI 31, IIUJUU Jl, 

"'"'1'12!! IIJln e!!!,ts! 1«~"5 1994 1995 11'94 
Rc.-enur•: 
Saks C( bocne$ SIS6.7SI 142.009 433.Z.W 451.919 

Odler 3.151 1.718 12.279 10.022 

Tocal ~•cnues 159.902 14),717 44SJ2J 461 .941 

Core• •nd cxpenstt: 
Co$c or llomes sold 127.997 113.176 351.187 360.362 

Co$c or olllct reYcmoes 1.875 1.068 9.159 7.126 

~llln1: .caJCRJ ...S e<!minhtrlll•e 16.281 13.744 49.6SI 4S.I70 

Tocal cow llld al!!:ru. ' 146.153 127.988 409.997 412.658 

OpuallAf uralnr s 13.749 15.739 l5J26 49.283 

Oro" prone • home saks s 28.754 28.833 82.0S7 91.SS7 

OroJs prnlic peteentage 18.3'JI 20.3 .. I 8.9'Jio :0 )"' 

S.O&II u I petm~ll&e or ~tldtn& 
~·-eoues 10.2" 96~ I 1.1 .. 98'll 

A,,.,. 'lie! 110" $131.600 12-UOO 137.400 115.~ 
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S.,tMtu'J of llo•t ud B•~ltlor O.ta ,_. Morms Etxbl Nloc Months faded 
AUJUll Jl , AUJUil )I , 

Dtllnrlu 199$ 1'»4 lm 1994 

Florida 803 1100 2.2.4 .1 1.642 

Anwna 124 lSI :ll6 ~ 

Teus 2A6 t80 :S$4 458 
l,t73 l. llt J.IH 3.605 

New Orutn 

Florida 878 882 2.642 2.660 
Ariz.ona t7S 94 -119 m 
Tu.t.1 247 166 630 S44 

1.300 1,141 ),69t J..S81 

Bade !!J · H OIIHS 

Flonda 1.721 t.696 

Arizona 301 211 
Tc.a&S 219 113 

UAI l.OSt 

BldlJoa • Dollu Vatu. ( In lbouundt) $317.702 287.6St 

Homebuilding revenues In tbc lhrt:e·month and nine-monlh periods ended August 31. 1995 were 
Sl59.9 mlllJon and S44S.S million. respectively, compared to $143.7 million t1nd $461.9 mill ion. 
respectively, in the snme periods of 1994. Homebuilding revenues were hi&hcr In the 1995 third 
quwter due to a hlghet number of home dcliverit', and an increase In tbc average sales price. 
Homebulldlng revenuei ~re lower In tbe 1995 nine-monlh period due to a lower number or home 
deliveries. panially offset by an Increase in tbc a\uage sales price. New home deliveries for tbc 
1995 three-month and nine·moruh periods were 1,173 and 3.153. I'C$pecllvely, compared 10 1.131 
and 3.605, respectively, for the same periods of 1994. The average sales price of a home delivered 
during tbc J.hree month and n.lne·moruh periods ended August 31, 1995 was S 133,600 and 
Sl37.400, respealvely, compared 10 Sl25,600 and $125.400. respectively. in the corresponding 
periods of the prior year. the hl&her averqe sales price was due to 11 proponion:uely ~r 
number of sales of hl;her-priced homes. u wellu price increases for existing products. 

Gross profit percentn~ from tbc sales of homes were 18.3% and 18. 9%, !teSpeCiively. in tbc 
three-monlh and nine-monLb periods ending Augusl 31. 1995. compared to 20.391> in boch or the 
corresponding periods of the prior yeu. These decreases were primarily aurlbutable to 411 increase 
in land oom related to the mix or homes delivered. 

Selling, general and adminisuudve expenses Increased to $16.3 mlllion and $49.7 million for the 
three-month lllld nine-month periods ended August 31. 1995. respectively. from $13.7 mlJllon and 
S45.2 mllllon. respectively, for the oomparable periods in 1994. As. a percentnJ!C of homebuilding 
revenues. selling. general and adminislllllive expenses increased to 1 0.2~ and 11.1 ~. respectively. 
for the tbree-monlh and nine-month periods ended August 31. 1995 from 9.6% ond 9.8%. 
respectively. for the c:omplltllble periods In 1994. ~ lncreasc1 we~ primarily the 11!SUit of 
r nc~ased advenisrn& and promouonal CJtpc:lUCS. incteased expenses assoaated wrlh the opening of 
ne" communi Lies 411d a hJghcr level of OUtside broker puticipation in the sale of homes 
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At Au11U51 31. 1995. the Company had approxim;uely S318 million (2.241 homes) or ~es 
conl.r.ICtS in backlog. compared to $288 mllhon (2,081 homes) at the end or the $IIITlC period In the 
prior )eat. 1M tncrease in batk:Jog is :lllnbulllble to tl",e increl!Se in new onlc11 in 1995. 

Inves tment 
The fvllowing table preseniS selected flnnndlll data n::lated to the Investment Division for the periods 
ind1tated (Willlldlted): 

1btce M~ End«! N lne Monlhll:.lldcd 
AU&IItl )t , 

(In rhoiuaNh) 199S t994 tWS 
Au~IISI 31. 

1994 

RtvfiiUtl ! 

RauaJ it!CAIIIIe Stt.6Sl 9.965 ) 7.3 '0 l t.S43 

l:quo1y in camiQI$ or pennm.lups 7.-101 S.IOl Z2.8JI 17.22S 

M&ftl&tmetll fce.J l.lm 3. 141 7.293 IO.I.U 

Saki ol Oilier IU!est&~c ol,j92 20.000 l0.27t 21.1)83 

Ollv 2.337 1.$07 7.113 6.181 

TOI&I teYenues UJm 40,oiiS I()U4S 86.ss1 

Cost of ll&ks ud U:E!:!;DM• t4.3S8 23.417 Sl.ltt 44,712 

OPfratJna ,. rntnaa St3.6&9 t6,928 Sl..5.l4 41.870 

Forthe lhree·monlh and nine·month periods ended August 31. 1995, lnveJtment Division R:venue~ 
were $28.1 million and $104.8 million. respectively, compared to $40.4 million and $86.6 million. 
rcspecdvely. In the same periods of 1994. Operating earnings wen: St3.7 million and S53.5 
million, respectively, in tbe third quarter and fi11t nine months or 1995, compared to $16.9 million 
wid $41 .9 million. respec:tlvely. fn the correspondl•1g periods of 1994. The deae.ue In operuting 
earnings f« the third quaner or 1995 was primarily due to the decrease in wes or other real esUI1e 
and slightly lower pannetthip ~feu. In the third quaner of 1995. sales of real eswe 
totaled $4.6 mWion. In the thlrd quaner of 1994. a 'iJnificant sale of real estate totaling S20.0 
rrulhon occurred. The decrease in operating eArnings from sales of other real eswe was p:111i41Jy 
offset by increased rental income as a result of the acquisition of addiuon:al aperoting properties ble 
m fiSCAl 1994 and an increase in equity In earnings of pattnetShlps. A slgnillcanl pclfdon of 
panne11hip earnings are derived from 10011 payoffs and asset sales which can vary subslantilllly 
from period to periw 

For the first nine month. of 1995, revenues 11nd earnings Increased as o re~ult oi tncreBSCd 51lles of 
ocher rut estate, incteB:.ed R:ntlll income on o~ing propertits and an lnCTe~~Se In equh) in 
eumlngs or po.nncrships. This increase was panially offset by lower pannership management fees. 
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FinandaJ Suvices 
The following Ulble p1"e2DIS selected finanaal data relllled ro the Finanaal ServiCeS 0.\'151011 for lht 
pcnods indicated (unaudited): 

1brec MOIIII!l. £ndcd Nil>.: M oml6 Ended 
AoJVSI )I, AUJ1111)1 , 

I Oollan In rn.. JDNI.rl 199, 19')1 199$ 199-1 

R~•tnuu s 14.815 13.022 40.193 42.683 

Cocll and txpuset 9.469 9. 139 26.6311 31.493 

lnltrcom'l!!"l laltl'Ul f''le!•• ~) 830 t ,as1 2,!!22 

o.,.ratlaa urnlap s •.7sJ 3.053 11.701 9.168 

Dolllr \'Oiume o( rnon&IJ!t$ onalnall:d s 191.13S 177.))j •56.11' 773.567 

NulfCc:r oiiJlOrllllle$ onpaiCd 1.700 1.700 • .200 7.400 

~ ~oltCMtqponloho S l.3U.2~ l.3)7.Jl8 

Number ol 101m savic:cd .. JOO ... 800 

Operating earnings of the Financial Semces Di~ were S4.8 million and $11 .7 miDion. 
respectlvely, for the t.hn:e·month and nine-month periods e11ded Augus~3J , 199S. compared to SJ. I 
million and $9.2 million. respcclivcly, for the same penods of 1994. The lnc:rea.'IC3 In cpcraung 
earnings were primnrily the result of earnings from the division's Investment in the nued ponions or 
commercial real estate mongage-backed ~"Uri ties. The F'tnanCiol Services Division began acquiring 
these Investments during the third qu111et of 1994. Therefore, earnings from these Investments for 
the first nine months of 1995 were significantly gre~~~er than for the same period last year. 
AddilionoUy, earnings from the Flnandal Servll"!s' title opcra~Jons lncrcasc.<J for both the third 
Q\lll11er and first nine months of 1995. when compared to the same periods or last year. Earnings 
from the division's mongage opennions iiiCIUSed ~ghtly for the I~S third quancr c:ompared to 
the 1994 third qUIIIter. whereas year-tCH!llle J99S operations earnings from mortgage oper.tuom 
decreased from the same period In 1994. 

lntuat Upt'JIJC 
IOlet'C$1CXpc4SCduzingthe t.hn:e·rriOIIth and oine-rr1011tb periods ended AUJUSI JJ. 1995 was $4.7 
million and Sl2.4 m.moo. respectlvely. compared to $3.S million and $10.4 mtlhon. respectt\CI). 
In the correspondln~t periods of the prior year. The Increase ln Interest cxpeme wos primarily lhc 
result of higher debt levels and inlcrcst rates. Previously capitalized lnu:rest chllrged to intereSJ 
eApeosc during the third quaner and first nine months of 1995 was S4.3 million and $1 1.6 mtlhon, 
respectively, oompan:d 10 S3.S million nnd S 10.4 mill lou. respectively. for the COI1lparublc: penods 
last year. 

Accounting ch1nges 
Effective December I, 1993. the Comp.llly adopt.ed the provisions of Statement of FinanCUII 
Accounung Standards No. 109. uAccouming for Income Tues". Thl~ chnge to IICCOUnting 
principle resulted In an increase 10 net earnings of S4.7 mtlhon in the nrst quaner of 1994. The 
change in accounting for income Wtts did noc have 11 5lgnificu11 impact on the Company's results of 
OptBIJOI\S. 

The 01'\1 qUIIIter of 1994 ~~~ mcluded a charge of S3.8 million (net of income taxes of$2.4 milhon) 
for the cumulative effect on prior yean or 11 change In ~KXounting for porcha'led mongoge b4:rvtCIIllt 
rights. The Company changed the way lu which it evaluale5 these assets for 1mpalnnent frum WI 

undiscounted :md disaggrepted cas!) now buJS tO D discounted and diSliUf'CaOUed cash now ba.SI\ 
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(2) MaterW changes In nrutnclal condltJon 

During the mne months ended August 31. 199S. SI7.S million was u~ in the Company's 
opemllons. COOJplll'ed to $76.6 million prov1ded by opentions du:ing the comsponding penod of 
the prior yw. The pnnwy use of CliSh in operations during 199S was SS6.l mlUlon used to 
1ncrease inventories through l:lnd purchases, llllld development and conStruclion. The usc of ca\h 
was patti ally offset by S 11.6 mlllion or cash provided by n d"Crease In receivables and S6. I million 
of cash provided by an lncruse in oc:counts payable and accrued liabilities. 

During the nine months ended August 31. 1994, cash was primarily provided from oo earnings of 
S52.2 million, a S 117.7 m1Uion clecluse In loans held for sale or disposition by the Flllllllclal 
Services Divislon and a S21.3 million deause in receiVIIbles. These inmases in cash were 
partially offset by the use of S60.1 mllllon to increase inventories and S29 .5 milhon to decrease 
accountS payable and accrued liabilities. 

Cash used in investing ldlvlties was $23.9 mlUlon tn the first nine month• of 199S. comp;ut:d to 
$24.1 million or cash used In the first nine months or 1994. During 199S. cash wu prun3rily ~d 
to acquire loans held for investment by the Company's fiiWldaf services opernuons. additional 
commcrclalmortgage-backed S«Urities and opeBtlng properties. These uses of cash were parually 
offset by We5 of operating properties and land held for investment and cash provided by the 
Company's i.n\'estrnents in partnerships. 

During 1994, the Company's prinwy use of cash In Investing activltles wa.~ to acquire loans held 
for investment by the Compnny's filliii1CW ~~Crviclng operations. cornmerci!l mongage-backt:d 
securities and operating propenies. These uses of cash were panlally offset by sales and collections 
o! linanciaJ services loans held for investrnentlllld sales of opcroting propenies. 

During fiSCal 1995, the Company amended its unsecured revolving credit agreement to provide for a 
five-ywcommlunent ofS31 0 million. At August 31, 199S. $244.0 million was out.Standlng on the 
revolving credit agreement. 

A majority of the Company's variable nue borrowmgs are based on the London Interbank Offering 
Rnte ("LIBOR") index. In June 199S. the Company entered into seven·yw Interest ralC swap 
:~greernents which fucd the LIBOR indelt at 5.99% - 6.06'J- on S200 million or vaneble debl. 
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Port It Other Information 

Items l· S. Not applicable 

Item 6. Exhlbl!.s and Reporll! go Form 8· K 

(n) Elthibit: 
(27) Financial Data Schedule. 

(b) Repons on Form 8-K: Registrant was 001 required to lile. ond has not 
lilcd, o Form 8-K during the qUllftcr for which this repon Is being liled. 
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lu tlh')'\ht k\\ ,,·,H"'', \\t h,;\t.' l'\f\.tJ\I..fl'\.1 Hl!r AnlmM "~'-''' ' 

t~lfl .. h• ulLhal h1lU"fT\\.T! u'"\.mut\llk"'• •• u\.J \\\' ""nhm•· tn 

t''J':t•ft· ''J'J\tltlllUt·..., ''' t'"J\IIk.f tht .. ('\rt Ill 'ltlr l'l.i\llk'' 

lt"l' "lht nt" N 1.<-nn.u hom.,build ing m.ar~tt. \\,· 

, ~ "''I '""' h,....t Ja\l .. l •n '" llliLl•• an I \#loll .u-d ., \\.\ll Lsh'f • 
, .... :.lNI'l"'l ,, , .. ,,~1ll•" an tht: I J<tU ... h'ftl mJtl...+t Our ll.tlLh 

~'i \ r.•lMll\'o h.", t'~un '•• lui .JnJ,• .u-.t \\ ,~ t'\f'.'t1 11~1U't41f\ h• 

h'Jinh ... ual Tn,,... , .. ,, l.n~4' .md };n.H\tnh '''11'-' Jnd ''l't."l''1 

h• ,,mtmUt· "'"''"'1""'".; ·' -..h.m~ l'k.ml\.··bl.nlJu\r' b .. t._..• 10 lht· 

... t.llt.• In 149 I I t• tuMr dl'li,·,•n ... f t-lh homl""i 1n 1 "''•'' 

I'\ 1 .., 1\IL'\ 1 

( lur ln\\,lmt~ll 01\1••"' M• f"'"l<l.\.1 ~ wn <"OitnJ.: 

, h.,ph 1 11\ Ill• I • lULU I~Jl,ll•n Titi~ di\•j,inn OWl\\ dirtdl) 

• ml rn..a~YI\"' <ummrru.>l •nJ m.tdtn~l r<nUI pruptllte" 

1\ hk h ..,,. h..JJ IHr l'~h ,., .. ,.""' JnJ ~lfl~·ll.'tTll \,!Ilk' ,'llh.ln. ·­

,.. • Tht dll "'on • I>O nu~Ygf' portfolio- of rommncb l 

.tnd r~idrnh.a l lo.an' .and proptrti~ '' tu"h 11 ''" ., .... '• f'Jr1· 

fll'l'h•J.,.. \\ llh m.1~11 hn.\l'k.loll -~m/,.\ll4-m' ... \k.h ··~ nw p "''" 

J.:•'" -.l.tnl•·• !<,•,ol l•t.ll•· I und, l.hm.>n llr<tlh•·r• •• n..t 

\\\..,llU);th 1\1"4' 1 lt\:tnl lllt."4' prnfi\""Ttll""' .Ut' ~\.'Ut.'ftllh ,1l \(Uin\.1 

thr.t\t~h ,\ l'kt pnlll"-' ol t 'l~nJik'dMt dt.,'\'1\JI\t' M\t.f tlll1\ 0\.\11 

.1~"'1 thr-~u~h .m ,,,d,·rl\ h4~ut...l.1th•n "'''-'' urn .. • lht• 0''''-htl\ 

.,I~• .n\ ,~ .. ~rn u ... ,, .. , n .,nJ '' 1th , • .,."' sn f'•rh•tn' ,_. n'CT\rN'f· 

'ul '"'"' ... , Uflll/.lh•lfl.. Our '"' , ... tn'M1ll o,\ NHI'\ '"' tl\ ~r ...... 
.u, hr~hh .. "'ulu .. ,t .u~t \H' h.,,, .. ktu.."''' " ~n.•l n..tlklll.\1 

'"-l'ULIIk"' 10 11.1 ... ln·.~ 

In ~a ...... ,ll'~to~4 •••u ln \ ntmcnl Oh·i~ion productd prt"·t•\ 

UJ'(Uhn)t t .armng.... r SSl mrllio~ ... nJ \\l l''f''' ""'wn-,t 
.. ,,.,,,~ P'·rtonn •• u~"· fh•m thi .. ~rnur "' f&..lliW-i "'"t l 'l~'orl\1 
lh11· f•'fu' th.H Jnh· lfu.. k.J,Int" olh· dafll.1't.1'\l ht10l th. .... · 

.•lh'\1111)~ 1lu: lulll'•tn~: '''"-' ( •M· t"-11 fm • .uwl.ll 'l'f\'h'""" hu .. t· 

"'""· .,.. • .,, p<'(11hi• dh lslon lo produ« lons·ltnn <Ort' urn­

ins' lor t.-nmr. \\'•· ,1n• ~rh.uluh pro'UJ 111 '~" '"LIIu••· 

"''~""' '' ·h tt-..· 1'\Jlklft·, h"'-'"""' hn.~ ulm..anut•tl't.-. .tnJ \H" 

'"'f''t h•ltmlu1Uc lit lltutJ un t~N' " 'L\Ikll\ .. hiP"' 

,, , \'\('J ,\1.!->I.J{\J( ,, 

\\ ,. h.tH· t-.... .,_ "' th.: m.,.-t.:.1,:a l\\nlJn~ k.t....m.. .......... '"'""' ''\l1' 

11 \, .ll'o and f'Kt\\' J't'lt\1Jt• Ot(lrlffl~'t' fll\oli1UII); tO hc.)fl\\..W\'\'f' 

IMII.I~ht•tll t"-' rountrv A""'' ,.:; , 1h.· kt..tn.• we nngm•t~ 

J.n.· h.• ncm·Lcnn.u I'W.trt•d'U''''" t \'J'It~tlh·. '"' ""4."llt our k~ut"' 

tnlu lh.• ,.~,,nJ..t\' m.ul.ti loUI fd.ltn the \ ',IIU.I}\1.• OOc'f\'lt1n); 

nj;hl' tt.., nj;hl to !O.t\'ln' tit.• ~""-' olnJ IU r"<'W tln);Otng l,v 

tr\Otmt: Our fin.trtO.ll 'ic.1'\IH' 01\t'"'" .tl .. t f"'0\1JL' lllk 

tlt't.r..lnr.."· .u-.1 c.k~ ~"1'\*k"l.'JI...S nul..4,tnHoo4n'k."flh an mrct· 

p~··no!JI<.J 1"1"" \ Lin) m.>n~t"'\' ~•nl.....,. hJJ • tllllk-uh 

, ,·Jr m 19'11 "''A"'" ' rol n>IJ\~ tnl•"'"" w.-. •nJ lht curut!mml 

,,, 1h.· mnrts:.,r•· n'i•"''"'" l'll•ln.··• I •m plo.wo<\.1 Ill ,_.,. lll.tt, 

l't'..-u"'· ,. \'+II..U k1nh·tl'fm ..... ,., ~ m~ tMh.,.."\ .anJ r•ur .tbtbh td 

"'"'"'' IIH1h.•,!tl, uur I in .. liCb l Sr ntl«> 01\ l; lon lum~ In 

Jnolhtr linr )'tor wllh p,...t,_ optr.ling umingJ cf Sll 

million. IW5 will I~ •. 1 dt.tll•'llt:J"~ w.tr l11r Ol(tt1j;>lf:<' ~1nlJn)l. 

Nl I "'" cnnll<l<'l\1 lh.ll ,,.. "til '"""""'' Ill '"''P"rltlnn "'" 
tn.IWn' .mJ rn>Ju., ...I fm.ln.'l.ll tt'ult-

1"'11 h..- tnJ,,,J ""'" • Ludnl.tr~ \•-.!1 l01r h'lll\.tr - '"'' 
;..-..,an ltu..,I•••,.-.. i.....Kh 41f uur lhh' · J1' , .. ._,..... h.• .. ~ltntrlh,otnJ "' 

rn\Jucinga n.'lC<tN H'oll f<lf <'UI( "m~n\ \lu'lllmf''<l.lnllt> 

tl' t• lh.• [,)('\ INI IH' N\t f~ll 1nlt1 pl.l<\' lh.· S)1iltm~ tht 

disciplines md 1M nu~Ygrm.-nl t\ptni,.. to u surt' out <Or>• 

1 inu~ ,uc«S'l. 11 .. ,~ l11n>.uJ 111 ,J~tnn); lulU!\' tn•••llm<'Tib 

m 1h1• <'\Oilnf; l~'l\n.J.r "'"' 

/,.t'()lllllll ,\lilltr, 

l/111 ''" ,., nn lt ,. • • I' ll f lf\1 



T He R o 01 s O F 

·~-k·. JX'rf''"'""~ "dl1n "'111 t"al' ;md •alley... .'h.u·, 

llklft'. l.<'tlll.lf h.<• <'tllo:r~"J lhlfll C.IO. h 0dC 3 \lnlll11t" ;md 

ll~o.• ~,., on~r,'\l~·rtl 111 I cruur·, """'"" tracl lt'<tlf'd. on a 

ht.Nik.'" ... t•rhkkt~.'"tl h~ nlJtl~ to h: tre-.a.-b.'JUI..L' ~ n~· 

nl<'lllt.d~nl lluron~ 1t• -lli )<"Jt hhl<~ . l.cnnJt lu' com.: tu 

h.· ~n"'"'" hH '"" -.tu"'l! .~nJ ,n...-,,,,c rn.:&I\J~Illl.'nl h:.mt. A' 

tl•• C<~~npull) C\fl.tlkk<f II\ llti"O<.'\\ ,ph<•n· rrom 

hPnto.·l•nltllll~ 111 fin.lll\.1•11 '-<f\ 1,-c, and n::~l e-late lll'l""lllCIII. 

lh~ lrh.·.i ,,ll,llr\1\' l'1Hk.'IPI'-'' 11 t.'111pluy\.'tJ 111 11LIIIII)tHil! ll' 

huuO<htnltlrtl~ hU\111\.'\> \\CJC I cLIJ'(<'\1 :OIItf111lu"otf 1111111hc\c 

I\\ II ~1\ I"UIIh -niU'. th ... •n• '"'.a l ' I.U'I'•ICOI thrcJJ of lllaffilgt:· 

llk'lll phtllt\ttph\ ollltl fHIII\' 111"-' \\U\\'U IIIlO lh~ HlgJ iliJJiiUU 

,,, l . ..:nn.u 

·' 

0 Ll R S u ccEss 
Among thou pllilowplrirs nnd pri11riplt1, • •r pridr uut· 
!r/"1 on lilr fol/owin!:.' 

Wr = ..tLln.-hoklcr dn\t'n our l'tMIIf>.Ul)' " nUJUj!t<i "l 
;md r(lf' IIIII .JWichohJcr. \\~ II('\ M frll}.'fl 1ho11 

\\c und.'N.md lh.1t uur hu•nlC\• "<)d1c.ll- lA<: ncc-l1o 

n.. anlicip.lll"). nl:ll.sng de.""•" ••~ mcrcl) ••• \\h3lr-. 

bul abo 00 "tw In all proh.lhrhl) "'" "'. 

\\ < at all un~ n:m:un bn. cmplu<urn~ ~ llj:h~) l nll 
1<an1of t~aJ ... -a•<tJ :Ullt •1outrr ...... t t..-...rn ~~' '"'' nl<>\1 
rmplrt.tnt n:-"'Kih.:c 

We r~<•wr confu>e uur mmrn1uncrn 1o nlll">1cn..1 "'"" 
\laj!031ion. We 11<-ol Ill (011\LUIII)' llnpl\l\'C :ulll ch.111~~ 
\\'c arc foo:•er cn~ag<d m rc..:ng~nc.:nng the 
[JIU('t.'" nf ~tun)! 11 done t..·ucr 
;uld more cfficit-ml). 

Our 40 Year T imelinc 
L r1111nr's hi~IIJf)' lin. bH11 marlud " '''" n ffmorlwbl<' 
rmrfisttnr;r af wruu. A s tllr Compa11y r .rpandrd II\ 

huJinrsl StJlr<'rt' from lrmntbulltlln,: UJ flnatrdal 

•rn·irrs ami rt'al r>latr im·r>trtlrtll. tlrrrr Ira' '"'"" n 
COIISU(t'lllllrffatf tif llfOIIO~trrt'lll p/rl/osop/ry am/ 
pri11riplr 14'0I'tn IIIIo 1/rr OfJ:nni::JJtiou at i .I'IIIIDr. 



B E; FOLl lVD IN OuR 

\\e llk'.t'W~ ,,'f'llfllll\11~ lUidUJI). "'"~fun~ Uf"llk 
!'"'""'"'' Jj:JJn~ do•lloll\kk- rh~ . . md onl) rhcn nu~c 
ch.'hiOm .. 

\\ r ~II) UOhl'hC\ \\ 11h l>u\ill<"-' f\1111l<'T' \\00 :J1are IMJI 

'-SrtHl~ '.tlu~,· .. ~,rem antJ roo,Lt.kr ll~u ml~h l11 one 
\.\llh \'lOr '''-'n 

\\'c t'cM\\I(~:r C\l"l) Lrn.n.:at u._,\OCitllC. fm111 

~··~ l'\l\UU\1' 111 ''"r~n"1"- Jlxm:r. ·'' 
,, \ .•hk·d mcllll\.'f nf uur h.·am 

We are a 

sltnrt'lwlder drive11 

compatl}' -

mnuaged by at1d for 

our slwrclwldcrs. 

HI STO RY 

Wr can: fur wll.l ull<MJicJO.h J.lld <" rl) 

l.COh.U t'U:\hlfl~r ·nut I\ .Ul 

ulw>hrlt' requrrcmo.•m 
mld t'IMillllllnll~ll. 



HOM E BUI L DI NG 
H .llLnwldlnt "L<nn.u·, t•IJc-t .nll.rJ:N l>ti<Jil<" 

\t.anm~ '"~ ... ,~"lUll k-.:-.. \h.uru ht.l(fl('bwi.Ja tn 1'1'\.1 "f .tlt" 

"'" ••1< "I Ill.- i.II~N \llrnlllUntl) lk>C'Io'!"f\ .nJ l'ou1kl<r\ Ill the' 

"" le111U1 Nil4• ~ ..,.,._ 1n lliR't nu~• .....nn, IKnd.i. 

"'he~ th·: ( t'Clil'JI1~ \loll\ hiUOIJni. Ani~.,.. ~httt 'A~ tnkn'\1 the 

n~.tlcl 111 1'1"~ . ..,., TC'\.l'- "'""" v.c hrf<lll ,.....,.., • .,,on 1•m 

\\ r ~ul,l ,,. ,t.;•t.Mtf~ J"f"-C\11.~ 1•\..U,ant tiUI..tlt"f\t~•l tift 

'""" IUI'k' ''"'"' up llli!i.l ft"liJt"l" I'U~'t· n h"'-.11 fi.N"'.lhc- ;1\C'fii~'C 

i""" PI •I <NI.If "'""" ...... ~·~1\...'lil. \\""''>R"R '"Ill • ..., • .w 

••"'·~ .... "' ""' Sl~t.I•XI In 11 ... .&1 l'i'l-1. v.r 11<1"""'' ~.%\ 

I•••~' 1" t. ,.,.. """"""" lo> ~ h U lhC' ~t.or ldoTI' l'ht1 htlf"d 

J"•.lllo.c "'••J "'"'"'""'IJlnf mrnua h• l..tnn.~t •>I SMll null .. on. 

.a :.1'-r ~n.a~ '''"'' 1~11 Wrt finN1cd lhaJ I~ ~Atth a 

""'Lk'> .~ "'"'"'' vololl•• '"'""' Jcb>~ ~~ ~~7 """""'I Pill 

'"'""'"•· ''11'11('\Ut-J II• 1t..t nulhc111 f2. W~ h.lffie'''· .u lhr cnJ ~~ 

I•Ml 

I:UJRIIM 

lknl.l " ..... •4 lhC' l.l\1<'-t P' .. '"f ~ UllhC' ,,OUOII) "' 
1"1'1UI.uu•n rlln.. Jf'l'4'~nln~ I\ nullw_, 1'-""lflk an.J JU~ J~ut unc 

• d n1 f'\Cf'\ '"" ht.•1r' huah an thr Lfnucd ~ ., k\..dtd ut 

tl.on;U I CIUut " f1, on.lJ' > l.&flN lundlutJ.kr ...J "t ""' 

o~~.tJ\d~ hu1IJm~ .W lttn\tnUI\1111('' 1n dr ~ l.cs\11..11 ..-.. nununt 

~--~~.an l-: t~-un.J I &1\: \lun .. .Ire.}. k'\..di&W't.t•f ilUI' U"f\.YOIU' 

hr...J.ju.ulc~•. "' 11cll •• 10 W It l..au.l<nl.tle """'· l'•lrn llcao;h 

( "11111) hwl \t u..,,.. \kU.unt. ~, T"'""" \I Pdtf., 

l>ur~. II \he" '•rl<" dl1ll .,..,... .. ,.. In ll.nd.i. "t 1-ourkl hw II~<: 

htu,.aJ '-i\ · .. uun~ •.C tJ..,· nwll'l. mduWn~ ...:\n-,.J Larrt '-••tTunwutK\ 

,s._-,.,~n.:d \"'-f\.'ulJ~ fut IC"fftl:'t"\. fl't a"\CU~ f'"'.'" l I lcnn..t 

.. ., .. clrlll<'ri.'J 1n flo•w ""' Sl ~7.4lXJ "' IWJ A IIIlo> ~h 11c .art 

ttr I.Vfl"l t. .. , .. ~.ul..t..:r 1'1 thr -.L.ak "'" 1tnh l<I{ICUR'..,..., "INI<I~ 

'• ••I th< """ "'"'"' ••k• rn Hltl\l.a. \\c hrllt\c ~l.ll tlu• 

ptuu~,Jc..,.. ,, n1lh . .tt'lt J'ltcr u.d ltlf' .,:n,.,.,Lh .nJ C'\fJOUI""Ifl&n tv 

b .. r.- 'Li't 

lltmtt'huildmJ: HI'• rnun 

tm mtllimn' 

A RIZONA 

l.tMM rnoni.'J dt< ""'""' m.oritlon 1'17~ AI......,"'"""" 

l1111: '" \nnw' tTUJ4'if humcN1~ \\c 06C'flltiik' uw 

Nikltnr Ill lhC' lnC'Irl'f'~IIAII f'lli<'IIJ\ Jlt.a V.~ oh ""''"""''"'' .&JI 

·~ fi'.'""" """'"!"C.,,,.} \• on I\'"""' "'1""'"1< "'"'•" ~· 
tiN lffiW' hu~c."f'\ dllto< nlAin)~ IIi Ult.tH• 411lWilJ h• ~hU"\"\ It• 

.&lft.l•'\" I""'C' '*' .. I cniWII ~ .. " \kl&\trc'\.lln An/110.1 ...... 

~111.>,1.,' Ill 19'U ,\n/001\ dun.>~< o1>J (.n,.-.ohk ,., \IJ' IUIC 

ll\olk II• fi'CMIINI!l.ll~., lo• '"'"""' \1 db • ""TL'nl I' 'I"""""' 

•14' loJUt moll•111 P.•'!'k '"'"'" " 1'"'1<\ ~ ~· h: """"'i th< 

naoon·, I.Nr'\f !-"'""'"~toLd('\ \\ c t\P.,,11u \.'\liUIUUt W t\.,'ltlit 

ln'lll<IUI ~ l'"•ll•., m tlu• t\4'dlrnlluNJI; II\.IN1 

n :.\.A.\ 

\1 < 11'ooc 1 (U• -" Ltm.ll\ ll<VoN bllnrloutldlnf ll\.lll d 

he'aru..- "'• l.tr~t .11111 J)t~.tn"' ~. ~ cl>:l«>< n I'"" >Jr., pc.o1 

klllf 1mr. f'ool<llu.l If\,.. lit Wt tl11nt\.l lhC' Tcu• """"'h) 
N>No.Jitnt 1 dou'""' 1n l>.oJU.. rn IWI .nl tlrn on IW~ •n-.olnl • 

H,~t.~..-on tll\ I~JIO. \\ c h.l' c nu.k u 1twnu)!h lhr k.wnmr +. un t m 

I >..fL., .11111 .n: btfuw~ ~·...,. tlr fNII• <11 ,...,. rn•Nmtnl \\<' 

.,Jl<', lhC' ....,.... 111 I!Ulbl<.., .nJ '<'< rd1Ct "~'~'""""u"" h.J on 

t/u; Wit Tht "'"'~ Jn-'t ~~ alnuw "'""" <lrl"rm.l 111 lr w 

"Ill $1:!'1.1111 m t•m 
M A ,\ 'Mii:.\11-.'.VT 

Ahh""Vl our a..rtrt, 11t do>tne t'.llo.ll v.db 'l't) d!llttnll 

liWhWo.1•><1 ..00 lll.ll'l.rtUif •h•l~. IIIII """"""'IJon; Jrll..,.h 

II'C lonJ.I.'J \ '•"CI) In uruJ<•no ').SCm.. ol\ll 1'"• -..dut...,_ f.ouili.IIIIIJ 

rr\~ W rct1•11'nl.t.f .. ~ nk'"""ttntnt ,_, • "'~•·'~ b.a ,, 

~~·-~""~ .Lm•"' ~"' ""'I~".W I>) -trunJ •••!"••It 
Jt\~ al u.-nn~ Whak .Ji\1n~ tun. ,...,. ....,._ .... .,.IU,I\ 1n 

puNunr ,, .. I'"''.~ 1htu '"""•lwl ""'"''" rl.ar>• IIUWI"'""' 

Jt\.•\.II!Wl\ •h "'' l.and .&l.fU•'-'1.-tn .vtJ nwl tt n('UO\Jillft. :.M~ n\.llir: 

.,lhC' cutpnk k>cl \It 1n1< '"""""t' ,., """ •• htl""r I" 

ht 1 ,~, .. ~ (<OIIlWt~NIIl( l>icntnl dC\!".014.'\1""" 11•41\•li.'J 

""""'~ 

llt~mrl>ulldiiiR ()pnorwJII i.lrtlllllfl 

1111 11Jillw1111 

,,,, 

J11 

1 ... , 

• 



INVESTMENT 
L,..n.u·, lnH""Itllcnt Ut\1\.UWI.-.11\tl) '' n'"'" tn rht 

C t1U'f\JU~ 'ln,h'lf) •o4 111\ttl\("lfK"OI In UIIIIUIIChui f'C'.J t."""-a&r 

I"""''" t;;,tl~ ~tM"\ l.nuuz tu,, t,.uh u~ntd .anJ '""'JU&nl 

'ht'f'rur~ '-""<nlth. ,,tf..._--r "'"''"''"''· uhlu\tn~l r;arl.' ".lrrtw.tUiroC'' 

• u~t rcmo.tl !Jf"l..llll"-'nl ..:urnpk\~ 1"1'l'Cl~ t'-1\.d ... ••n-.. '(lu 

mlolk.-.&ll} .A.l[UII\\1 Je\U\."'"''\I'"'"l1111m'IJJ JJd rN.kuu.l tt'IU 

!'<'~"' ;nl rnlun:nl dint •.>Ill<"' 

In tw!. '""c •• ,._.,) , , "#"''"""' ""'oa '" .. ..,,r, •. 
null onlno111 J h..S ulllmorm;~l JW\~'11) ok\c~~T ko o~o~~•'lloll 

J)ftJSIIJilt'r\,:t ln tb.· ...,,,ftC'\.._, \\ C'Jl•l'k'\J lt~n."t" "llh ttnc ''' t.hl: 

""'"'" • t,,.,)m~ 111«\IJnnll hwl~•ll& finn-.. Mow~.n St•nk).illlll 

.... ~ornl fn '"' dor R rc doo: Sl l>illl<WI tt:;jJ N.lk "'"" "'"'''~., u( 

\mml JN \>""~" """h ""' tht 1¥~ \o\L on I kYIII.a In lr-• 
ltun thrn- ,c-.. ,,,,_,.,. 1h.A tz;:an"o1t.lkii'L t...mo.a~·) IJJ\C\lnk"N 

tlo"'""""' ... "omrl•\hnl the r.~"'"""' 

.. 

I IU•Tnl mou liiUI ..t.l11•""'1 I"U111(f'hof" ""h ~hft.uo .\unk) 

h•.,~t..qUUl' J\ Wthwlk" ltf ~~\ l .tnn.ar ntl"4 ti'QI'U~ lt..''l(" 

.h""" •'•"'h h .. ,, . .., unl!~-tull.a." uJuc l"' Sl 't-U~o.ll\ 

t.nt<rnlonho • r.onllef'hrl' \\olh U,h111.111 Orlllkl' ••'-' 

llotm~ .. .., l.h,.. undn "h"h Lctrw" l"l''""""un.;e1 

uf .a r-•nluJitt c•f r~.a.l ~ 'ol"t~c·h v.uh 1Ln\"1~tn0l11.a,· \oiliA· uf 

.tfT"'''~~'"·:urh ~1 f'ilhun 

\,~u•rnl .al .a tl'"''"'n1. ot rrt.a11k"d 1n uw p;utnCt~•'J" 

('llft)Ufh uC "vnuncnuJ rc.al t"t.dc drtJt "'-'-untie."\ \\c...,,. tht 

'J""I•l ..... f\1\CI fl ... IbN- -.nutll,.._ 10hl\h luiJ •n >£f1Cf.IIC 

l.k.c '·•fur ••I $1ft htflum 

\uo~uuC\1 J\ • 'h"'-t'llnl. lndt\IJu.d tc"'l C\.I.J.h.· <~'"*-'" '"' 

J'l'lfiJt•htn. •'f <t'-\lth •llh ..tA ~W'IJ'UUI 1..-;c- uluc ttf 

\J.n mtlhtlf1 

l ~~~I .a n.lltttn.aln\ln...,.:ru,, ·• '"nr"flt."t' thtuu· h •41--.c tn 

\li.unt~ \tl.an'.a Wll.llA"' Artt:,·k"'• 1n "hntJ !here .U(' mof"' 11\Jn 

H•• C\t'\.UII\ r llf\,fc:,\k.IIW .antJ ~·t • {\.'1.-tn 

1.\lo)hJa,htd o1 f'IU\IOC.'\\ ..u:MJ oJ p.anh" .. ' ''' •"-\th t.h..l oatil 

.. unlflhutt" 'lt~Jnlt.lf tntun11t' ftlt ~c~ tt• uwnr 

h\'1'1: \ f.ltr:o ,-,Ill 1'1.\10.\" I'AH1'M ·:R.\IIII'.'i 

( 'ompulllitJIJ 
,, \uris 

~-... ,..,._ 
fJio fl"-I'Wt~ t. OUw• Rfl(htt"llfJft• 

I f'lll.llll~ u....t.II!IA' 

Hral F.un" I .nons nn<l 
.4un• b)• p,,,,.,.,j T)'P' ·­"' 

, __ 
·- ...... 

t , ttiAn 
791 .... 1 

(• 13.1 II) 
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I .~Otl ,,,,._, 
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11'111 1 11 1-: IHJ 

\\ (' t 11Jd •• .a.~I.R' \U oVI'IC'fLloai.-J ~J.A 1~"'\tm.,: 

f"'\Ju.·on0 !"'~"'' .. to .. h f"'"U >lll"f • ..,..~& ,...,., ~~ ... 
.anJ f'..nunp At lmk". "hen ~~~1Cf1~ ~.a.h •'f'IUilWU '""101.~ 

\\~\tilth.. Ill ;\1 'U\tt1fu" ,Ct lw.:l, UUI 4t\\n p!rtfltJWJ t•l 

niii1Ullt':\.-uJ fC.ll t"\UU' ,lU(h C'ICN"'-"\1 , .. nlil~ t:h..&n 1.'•H I 

r,~ .-panmrnh •• n.l 1 ' mdlKtU ~t h.'Ci ,,- ,.,,.._~ 

~ ,.,..."# ""t''''IC1' • .nhl ~ .at '.ctn '"" , .,.... :"' \b m ~ 

pur~nl( ..... lk' nt't h • l4. \.d&at ur t~ il'\'<l\ Y.o'h Jf'"'''" 

tn.td) SIX"' null••• 111 )'""'end 

In JWin<"f'lljp "'do ll"o&JI \ll(<'lon•<-~nl<1• '''"~"'~ lonn• ""''' 

.- \lo•pn ~nk) •rill Lchmlllllrot~ •r ~qnrr 1'•11·~•~ 

,,( .-II1V1><moll .onJ IN\Irnll d ll";l) N.d<" ••-<~• ... "'"'"""' 
l~<•n •••~ lill.-.: '"'"" I~ lhorrt "'"'"'""'the !'<on!•~•· 
lll.ilnJ.j."Cr ,,f lhr\C .l''t'l~ A J"Wtll~k• OU) , urhl\l nf .a 

"'lllhiru.th"'1 rllt ,,,f11fmu1~ lu~~.1/h Oillft llf1httnun..- kwh r•l 

"""" ""-ok • •• IX"'···""'""""""".,~ ..... f"'lll.lp.ol >rill 

onle1,\l JV)mo:nr.. Willi• • ..,. "'JWd .. u •• on tht ..!tcm.to"r 

"""' nun "'"u"" .ktt .. ~l..lauli"''' h) • JO"''' .~ 1'<"11• "'"""' 
""""' .Uklthcrrh) .&\.'rlcmtc u\h n:.al•lo~l~ot.tn I ,., nun 

1x-rft~rnu1~ IH.u1 .. .. , 11 knUa. -.c rtnc'r'C1.a!r h-m" "'th If-.· 

hmM~fW{'UNJC'trthtr rrn~~~nftCIIhe\.11\ m 

.:.. .~ ~ klolO rothtt """""" rcrf•••""t· .,. """' 'll 
l~ "( ""'QQor tht "'"'"' •~ tht unJ<rl)lnl R".>l N.de Tho• 

red ct4Air" '' rJ~o m.atu••\'\1 waJ \~UC n'llh..ant..t\1 Jlll'l• .. , th '-'J~ 

\\'r I'W\_IU"f. AI .a w ... ,'IUnt ('\'lflJOm nf hlllntnrrHJI r~l C""I.Hl' 

dltc .... "'"""' 1\\UI\ll" .cJ .. "f\ Out ~ RUU1 ...... t.. 
fU'\IIW't\ ,., ral N.IIC ..kh \C\VliJC'"\ "ht-n tfl('\ t11C lbt: l'>'>Ut., 

1.# ll'l"'-= """UlllliC' We 1« .d"' the \f"UI '<f\ke1 ,.., h.iw.ll 

.~ •llthncnolo...r.: t.14J..,..,o(~ '"'""'" Ill< rnn..•l\01 

hu''flr\' t1lthC' 'f'\-"\l..tl '<Hh.r.:r 1.\ the UL.U1.1f~ntC11! nf thr: rt~l 

c"-"t ~ IC\f\llnnr .d\Ut.lttW'I. \\ c t.am mcnf'l ''" lhr"f 

111\!.:~mrah .ihiJ fn" '\d .. 'J"C',., wn .... n 

I f\ I F.STiff.,\ T IJ/1'1\10\" OPI-.HA 1'1 \fi /-j !R.\1 \f, \ 
lirt rnlllttlllt/ 

$.~2 

p~ 
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INVESTMENT 
L -nn.l(, IIIW'IIll:lll lltu\.t.Uf .11.11\11) '' n•4l"\l 10 lhr 

l 't'illl\.1lt~ 'h! .. lun IIIIIHtlhrull."ru U1 t.UtUUil"'~ul 1\".J c.~ 

I n1111 th t":itl~ ~t.af'. lA"nn.u toJt. tl!U•h '"'ntd .anJ •n.uu&N 

'hllf'rln~ ~cna...·n. ,,lfh.""C ttutS..tmf'. •nJu,ltt.al f'"''"·' "~rcbtv~' 
~.~uJ rt·nt:el aJ'.llttt,•n.t ,.,n,plt\t' 'The C•l11\l'l) ~ .d~l ~n\ttu 

I\I~JC.IU\ ~\IIJII\'\1 lll<lll.',oaJ \\OI'KIYY\'\.V.UlJ 1\~ 11........, 

J"'~'fll<' .nl rnlu>.nl lhar '""""' 

In IW~. tht f••nf\111~ rcul. J "Jrulkmt '*'t 1n lh t•.an,f,,.. . 

nul•on rnt~o J kul \\IIIOICT\1.11 r-t~) llr•d•'l .. , ~· rw&a•.al 

~uuw:~n •• c an Uk" "'-''-'"'-""'· \\ t ptk'\1 tun'\~ Y.tth ()f'C ••lit~ 

IIJihlfl 'k'..Wn~ ""''"111<1\1 l'<ullUII] ron"'. ~lnrjli&n So.tnk) """ 

... quurd rn•u diC R fC' lh< Sl llill•"' n:.&l ...w. :>•'<~ l""'"~""t( 

\rnmhN \.1\ln ., "lu.h "~' lho: ~'N \AI on l),nJ, In I<>> 

lh..n thtt\· ""'' ""'~ llu!lron-...to.Jn.l.~nn.&r·, ln\Ntn<tll 

Ill""''" 1\.1• .... omph>~ r~ ''''lo""'~ 
l.nll:ml Ullu li.., .aldiiKWIJ11';111MNh(" "'lh ~hlf):Jn \IJllk-) 

Ill .-.'I.UII*J-.IC'thllh""' 1'1/ ;ti.'\d_\ t.c"nf\.at nrl'A mmlrc"' dk'""'-' 

.1\\Ch "' ~h h.l\\' .ai1 ···~li'UJ t.a.C' \~ut ,.., Sl • ~ltlltR 

I r.tcml ontu J j>.ll1ntf'hiJ' "oth l.<'hnun Btt!Ch<l' .onJ 

II Nlll~"'"' l.lrl.1n... un.ln "'h~h l.<'nrur" Jl.&ll11<tlnUil.lj!<r 

••' J pt lflh•l111 t•t rtoll c\blt .&\'<'l'\ v.nh W\ '"'$lnll J,•u '"l1.k.• uf 

J.flii•"''IILdrh .. 2 l'lfflt,., 

\~'lunt"\1 1 .a Jt"'ount. Ulll' re1.-tlk"J an •ltJf J\111DC1~Uf" 

J"trt'tK'fh ••I ""'1r1uuc~n:ul rr.a.J t"Utt ~ \C'\.-unu~ \\c .art" the 

'\('1(\ IJJ ~n11.rr fur tht-..r "'-Wlht' ~hk.--h h;ad .an o1J!J'h'f..:Jtr 

l.ll.t 'o~lur nf ~1 ft tulhun 

\4 "JUih.'\1 o1t .a .!t"nunl. a nth\ ,,fu.d rt.tl '"'1J.IC' alt. 'loCh ,q 

J'lflh•h•" ttl ;&\'4"\\, V. llh :u'IIWIIUWI lok"C" \ .Jiuc ~•f 

\)Jt rmlll,n 

I '~UN ~'lnl .. ,.,.,"11\Jl ulolll..tio"nf*''"' p~kT llvuur'''"'"-t '" 
\h.mu .. ·\tt.uu • .u..Sl-'" An~"t~. 1n v.hn.h thcT~;.•IliC' n•lf"' th.lu 

IU• C\C\"U'·C'. J'lfHJ('"\.\.f(W\.&1 .w.J \Urf\Cl ~'*"-, .. ~. 

I >tJhh,hrll • ""''nc-' .n.J • l"•llh•h<• of""'""' tlut "oil 

"'~lnhok' tkto~ntt~ IrK'\~~ tltf ~toll' tu .. omr 

/c\'1 '1:'~ T.lti:.NT IJ/1'/ .\/(),\ ' I'AHT,VI:'R.\111/'.'i 

( ·omfk, ' ltitJn 
nf \ Hrh 

R~al £11<1tr l..oons anJ 
Au rl.l b)" l'mprrt)' Typr 

,.,.~, tfl!n 

~-- ·--Putttw~ 1 ,093.U17 

Dl \.~. ~ on ... R-D~.tut1klfl. (3«1, eotll 

S ttl$6n 

·-........ " .,,, ....... 
(46a t 1t ) 

1.444, 14) 

I\" I/ I T II /i /10 

\\t Pukl •• A'fUlR' '''ltKh0'\1.11 :.nt IC"~""nn&.:al tnt.•IIJJC 

pt\.b.:lnj! ('IJllf'''tHc "'*'h rol'\'kk ""'' ,.,t-,•n; ,..,.Jlt'-~ 

..lnl.l r.&tmnl='- ;\t rm""'· v.hcn p~n~ rr.~r.h •-r«•mwn \,al 

\41."'\,('llthcrn \t ~~t\tnlt\-r '\(), I'~J.I,t'IUI .,-.n l" !rtlol~• ••l 

,,.,nm::\a.al rt'Oll t''IIM "'"C1' C'l'WN\&C"d ,., m••f lh.&n 1.N•f 

rrnt.aJ .. runmrnh .ant.l1 l trulhuo ~C' h."'tt ,., , •llr.C"~ro 

"-w~ '~ V.-"'C'tktu."' .anJ uch.-r lfll.tlfnt J'fi\Ja.l~ 

f"l~'fl""- Th< llt't h•ol. •.kit ,,c rho.< ••'<~• ""' .lf'l"'"' 
n~old) S lli7 null••• "' \Nt <nd 

In rwtno:r>IUp .. od.ll'.lll \tJ'M ln\Nmmt h..nl.on~ fmn· ""'' 

., " "f.tll !.w.lc• Jnd l.<'hm.ul U..th<" , .. "''f'll'< ""'"~ ... 

• ~ (\lltll1l<'lt'UJ """ tN\lmlul ,.,, ~ ................ <la-.UJn' 

ln•n ,..,~ I ;a;~ \.II...,. Ltnn.tt then '''""""' 1~ p•ll•~• 

n-wu~r uf lhro< .w-.c.'l\ A ,'OCtlotM m.~, "'"'""• "r .­
,,.,....tr~n~1""'1fl ,,f J'"lfumnnt lu.llh uuu l' "lflllfiiUnt" &.-.an' r111l 

u.·.&.l NM I '-" J'"thcnuu~ i.Wh. •c u""'-1 rru-..tp.d .lnJ 

IHI"""' f'l)lllo:tlh Willi• ~\In" f'l"' t~l ••,on th< ~n< 

'""~ ll<lfi·IT\oliJ!'C &:to .. li~A'\.1 I>) • P'"''' 1~ r<rf•rn•"" 

k...n•""" tfl<f\'h) ... ,..,1«'.11< <:L-h l\:3ltr.llk0l I •• "'"' 

fiiC."tftllfllUIIJ;. k\111'- 4\ li kt1U.'"'f. •t fYfkf\IUoiU.• h."lllt'l "-llh tJ-.· 

t\m~cn ,.,. J'lf\UC •tthr• rt:n~ ~n<t tC1 t!X" ,-v,l.lm 

~ ~ 1 .. .,,. rothn ~"""' r«f••m•nr Jtt f'I'J .~, 

'" v.c h:\;,'Cil(" the tNncT '" rtw- undnhtnJ: P.ll N.llt' Th1" 

n:'.&l ~l.alt' '' t.hf:JI m.uUlo"'.'\1 ~ u•..c C't\1\.an..nl J'n'lf k• rh "'J~ 

Wr JIW\ IIrol-<~ .al ;alit"l,1U.IIC .. fU'lKJn\ ,1{ 1..'11fllll1C1'\t..al rGJ C'loUi.' 

&:to \(\ VllltO '"""' h\ .c~ .. .,__ o.r ~ .. ft1.m .....-.L. 

f'lrt .. ~ ,~ rr.U N.lk' ~ '<'\WlfK"\ u.hm tht·~ -"' Ur t .. ~roUr...., 

'"' lh to< -.a.U'11.1t"t> \\ c 11-r .Jvtlbt' 'I" t..al ~' ..._cr un b:tull 

nl .u,~ •rn''"•'" "'"""" .~ ~~ """"'k ~~ r-t"''f'll 
~',...." e'llltll." '('C\I.al \Cf\lu:r h the 11"-LIW~Cnk..'t\1 ut 1hc rr ... l 

t~ l.\11\' m.Jwm,r ..Cl. nt".-. \\'t r.am untrN '"' Cl~e:v: 

111\C"UOt'Ob ~ ft"C" ~' lh( ~w,l '<f\h.C1' 

/ ,\ I 1-:.'>T,II hNT /J/1/S/Oo\' QPt:H.\ 7'/ ,\'(; 1-:AH,\'/ \ f, \ 

rill millilltll 
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fiNANCIAL 
L enn.lr lllutk"loll \n"'\h.("' .. hk ( .. II~ .. ,,, .alJtHNfittJ 

llrulkl.a) ~f\f.\'111 ~"lftiJ"n~ tiLaJ h..a,, fl«n "'U~\hiCIU "'"''""C uf 

"""''(' II')I.Ht11t: mJ 1rr.~ f\rv. fr¥ l.tnru:r ""'-T th IA.rplt1W1 tn I~! 

1.1' '•Wd •. , dtn.cl) "ith I rni'W''\ ht-.nr""-uldm~· ;trw,l mH"\.1 

11"-'l" til\*'"'""' t'UI ~., ~Ilk hnt't.l hi 'IJ'Cfllk' .t\ Jn Jf"kkoJ'W.*G.JetU t'llhl~. 

"-._., n ntt the ru..1"'"'~ f Jh t-u ... u·~,, from nun l..cnnar lC".Ift. c' 

fhc rn~ AllldiC> 111\l....l< nutr~ ""'"''"'· munp,< Lwn 

l'flj!IIUih'!l. 111k 1n,ur,n, w '""'ling 1n .ool•ot l>n>l.mnt 

mf•n~.tJtt'' .ultl rth'ft!t.Ji!C h.K Led \('\.'Untt<" 

II\ 1'1"'1.110\ "llh lh< '-'111< r" ""f'hl<- ond .l1;,:1pl1n< a• 

l..t'nn.tr'., ,llhcf t.!HI'IUt\'o Ow nwurcmcru lt.un t\ l C"C'nl) .a'A.UC' 

"' lh< '1• k"' U...o aHn, ,..,. p.otiM.111Jt ualu>U~e>, •nd 1\\Uhl.llkl) 

-colon~·~" •'f'l'>nunrton ~unnp !>!lilt lhc f'"A' •nd lhc il<'""'"'"' 
\tORT<; \(;1: SEH I "I CI.\"(; 

fhc (", .. 115\ii.IJ> trtJJA' lht 111ht W b(' the '-(I' tet'f 4tf nll~ ul 

lht 14tJn' th.aC H t'fiJ:In.&h'" lllll.l h.l\, o\1 It~ ..._\IUtmJ \ot1'\ h.tnl 

ltwn ••ll\l't" lht' ~nn.:m~ t.:rt'tolle'' :a rru.uun~ rt\t'n~ otnJ 

r.umn~' ~I\" .lin "fi111.h I'- t.t-llt\k"\lo'l:'- Oltlf'1J!..'~(W" nul c: fU)DICnh 

••• a.v ~- I he Cutnp.an} '"" l>wlt • hoth-<juJltl} """ KlnF 

!'""'"'"'· ··~·llln, Sl4 ~I Ilk)(! .. )<"' end. ,., • ., ... llllllj: "!P'IV 

nw • .'l) -1~.11.111"'" k~-....1 In'''"'"' C\<1) ,....., 

If·\ J\lf1htlt1• tu' nUJt) Jr,fth&rth . .ualm-.tt...' lnr.llk!lll)! J 

""' ....... ,. llllm..., r..:.', ho~h 0\<r.lj:C ..-1\k lnr (t._ ... .nJ J "~" 

11\1\ nt ~t--e-n..~ UI\'C"~"" \' ''*""' ~ n~ U1 I~ rnl'-'' 

lllcrlh tlllliJ.H" hJ\( ,J,-."a_I~,LntJ lhr \alur· nl tiiUI 1'4ll1lt~ohn tu' 

I fA. n"" \C.\l 

lluf .. 1 IWJ "< rml\u\nl Uf'"' • rn,nm I" 111\"tc•'<' 

""""'"< ~"""" U\tl} tlvo.,;h lh< u.c ol .al•.n."OIIedwok'lt•. 

t'lll"-'MJTt..tnt: Jltd fit"'·~' Cft1Ufl«nR1 A' .1 ft"'4Jh t.r t..hc"'C tth1f1'­

lhr Cuntf\.1.11\ ''·~or ahc n"'""" .:tr~nl \C'IHH"f\ m ahe mJUW) 

l.lJ \ ,\ IIHIIN\'ATI(}\ 

U \ r•ru·t~' ~J.a' r.-ct,. k\Uh .a1\l\.~~o. m.. ~h ••I ~ 

""'"'') oh•• .. rh. 1"''"'"~ .. r ~~r ..... h<l m.1 ~~r.oLc,. tw.a 1wr~ru 

.1 'hilt lrtflll h't. t~d fU4~11j!o.l~t.· f--rtW.h.N;IU111 to(\oUrlt'\1 h) hC'J\ ) 

h~.,nJtk,; • m 11\ . I•• J thtJ..h 11"'-rr l"l.nrrtttJ\( 4lliJ ll.tlfk.'\lh llmr 

I·• '"'~'""'''' , • .., """~ nnpn.lk'!l k•rl• In lh< r~ h.oll•>l 

Ill 

Otnor 
15"· 

SERVICES 
111< )<.If,..,, h~k"'nl II\ mlucnl P''-'""'""' on tbc L•ll•"f f"'1 "' 

lh<•ut 

fl-.:- ( t1111f\JI1\ tt••~~o.nJ •IU"'- .. 1) ttu•1U~I1111Uf IYI-l ,,, \{ftoW'tWn.: 

.,-. .. oauun\ ~~ tntn,ha.f .a unc1) o( ~ fW'\Jiir.l' lltrtm.un 

lUII~11111c T<JIJ •OOSIII.dh'lh fnr t•m '""' S'i-11 null•"' 
<'OO'I"'f'\l bl S L1 l'c II•., 1n I 'I'! l 

liS rt.>l' .an "'''OfloMII 1\11<'" """""f t..rnn..l 'l>lll.cl'U)"" 

h>tol>l.lln oh< h<\1 l1"""''"l •llcnuoo•<• \\r ho.-11'1.'\c oll.ol .,..,,., 

IJI'I)UIIonill<- rtmaJn l11t ~dl·run 111\Mitl"i:<<''"lf"'IIC\ .nd ~< 

INI111.11n • Wtlfti. ~"'J 1<m1 mmnuunml hl lh< onJ!Ill"'••ll"<l>"""' 

MORTGAGE 1.\\J;T ACQI 'ISITW.\ 
ANIJ IJ/SI'OSI T/0,\' 

(),., II•· fU'I "'"'n >•""- IJ S h..• """":an"''"< f'U"'"'""' 
td J \ Mll"h II( rctf~Y~!WIF ;ond """ f'"rl .. nllnj: 11\Clf•l'< .--<t• 
\\c 1'-1\(' aquunJ lht\C' I\\C1" .JI .a 4J,...._,"Unlt.t!ll'nmcn"ul.tlt' Y.llh 

1h< ~··""' .. r t1v: unJrrhon1 ,oU.d<,.l •nd hJ•< 1n1pl<mt111ru 

.S.'f'""""' •tr.ttq\1<"' 1lw1 h••< m-.1101 n•lll<lcrilblc '..tuc h• 1h< 

('.-'~""' \\'c ...... """·· jklJ\~ l>noi.C"Co..r •mul.u r•d ·~ ,,. 
.-htr ""~ '""-

lrt l'l,l.l lhr f ''"'1\lft~ t\pandn.l th ln\Nmtnl .a..ttuh,,-.... M 

.J..'fWIUI)" r.dN Pjf\M'41'\ tlf 1rrol1f'Mll:fto:u.l lllttn~·OO..:lt\l ~'\;Ul''lnC" 

"'"""1,.-nn.u > lriiNn•:fll 1)1""'"' h lhc: ~~"Co.ll~er.k.cr llk'"\C 

ln\t'\tmcnl\ ,ft,-.dd ;akt htltJl,('r'N tn..,•nr .&niJ uUn tlflrl'l'hlluht" 

I• • rnno.•f\11 prm '"" • c II 
TITU: f ,\SC/• 1 \(I. 

(Jut ltlk ln\Uf"""""t' '-~•llp.ulln J'U\ M.k It("(\ k.'t' IH '-U\l\1fflCf'\ i\( 

ln~n.or U"S""" ••~~« hiWrwl on~ououlhlfl\ "turn ~nrr.<"' ·• 
\Uht\&tftl "-'-n-e.a:manr toarc..an1 St"'-'t IY~Y Lbc 01tflJWt\ h.a-. 

l"'"klnliJiir '""""•"'< oiiiJ '~"'"~ ...,.,.._ tlv\IU~h l"n11cr..d 

llllr ln\UI\"1"\. ln. 1""\ n I. mr ,;( tlv: l..u.'C\IIIIIr 111\llflln." 

>f<'Jk""' on lh< Sl•lt "' l·bkl.l li1l d•"<~~•l'f1R•Il.-oltl) ~ !IW 

tl'Jl N.lk tr.m...,.,._.l """"i IIJ!..I In IWJ Tolir.\ln<J1<• 

IIN.tr.ll'kT ("•W'J'C'"M•;n. o1 I k.-.J,.t ruk m~..n.."'t" un..ltNnttr '*'"' 
h'fltll'\1 It• t'~ 1t.: ,k"ph Pf tttk Ul"JrA.'t -..cnk.."C'\ I'W'l\k~:J a.• 

'"'' t.'U\hlfJI('f'-

IrS" ~~~tN(onl ''~'<""'""" "'" """"'"" '" ..t.t 11.11•111\ .,,.J 

"''~"" "' l.tnn.Ar dwuu •tt fr.~~urra.,tn~WI~a.. ""~ 

lin milllonJj 

101<11 IW.! '""' 





lleloitte & 
Touche uP 

0 SUllO ~!.00 
lOO !"Aoth~J\1 ~"( <,•~J 1:)t!t •. r 

M ... m..llo<oCI•:JJIJI 71.•' 
To~ CJO!>IJ!Kl ~ ~~~ 
F~~·m c 1~1 J71 Jlt;(J 

\\ c hu'e JU<Iilrd 1hc nccomJ>.UI) "'~ '''""'""'•led h.olunce •heel .. r l.cnnao C'urrorau un uml '""'""'"'"' 
I! he "Comp.tn) " I "' uf No' eml'<'r 'Ill, I W.: •nd 1hc J<l.>lrd cnn"'"""'"" •Wirnocnl' of c.llmn~'· ,.,,,h """' 

~nd "'"'l lwllkr; C'\jUol) for lhe )Cal lhcn ended Thc>e ""'""hd.tlcd hn;m,, ol '"llemcnl\ •rr 1hc I<'J"MI\Ihthl ' 

"' lhr Comp•n) ' ntJr..l~cmcru Ouo '"'fl''R•Jhohl) 1> 10 "'fll"" "" llponooo un ti~C<~C u>n-olul~lcd hn.1n.o•l 

•tJicmcnl' """'" on our 3U<ltl Thr <011\0hd.ucd fin:u1n.ll \IJI<m<nl' ,,f 1hc C'411np.n) ,., ol :-.'mrrnhcr Ill. 

19'1\ .mJ h>r 1l•r ~coil' ended NO\rrnhcr \0, 1~)\ Jnd IW2 \\Cre Judolcd h~ uthct .tudllc:,, "'·""' r<J">I1 

dJicd J.tOLl.ll) I h. I m. CAprc--cJ un UlKjU.tllh<J uponu•n nn lho>e \(.ll<lllCill\ 

\\'r wnduurJ ""' .oudol m UCC<•Iduncc "olh ~cnc~ooll) U<<rptrd .mullin~ •IUmlurch 1ltCO\I" ''"nll.tnh 

ICijutr.: lh.tl "" pl;~~1 ~rid perform 0111 .ou1h1 111 !lblalll rcu\4>noblc "''"'''""'' ahoul \\hrtll<'f 1he llllJII<I.<I 
'IJtrmcnh .Jif' free 11f rnatcrt.LI nU\\loltrm~_m \n a\khl me luck' e \_anumnp:. on" te-.t b.;a.su. ¢\ •tk~c 

""'"rf"-tlln~ the .ltnc"MJnt' .anJ t.lt~ln,Lue' an thr· lln.tneul \l.atrmcnb ' ' '' .alk.ht o1J""' uk:lu~ .1'"""'"$ tlu.· 

.-. «. ''UOIIO!= J'flOt.. trlf'\ U\n.f 4J'kl 'l~fllh~o .U\1 t'~tlllJ.It' tn--'4.1< h~ U1 ID.IF("IIK"nl. ~"" V.cll ""-" C\..a.JU.lllO~ the tt\ t"f .If I 
flnun t.. t.d 'ldh:UK'OI (We~nt.JIIC)O \\'r hcftc\C lhoal UU( oJUfJII ru"t~ .J re.l,Uflilhk h.J\t\ fOr Our ttptnlllll 

In our oplnoun. lhc lOO\Ohdtllrd hn.onro.tl >IUitlll<l\1\ Jrlcncd Ill JNI\r rrr-cnl ro.rly. 111 ulllllJicll.ll 

•r•pru,, 1hc lul.am•ou l p<NIIon uf Lrnn.1r CniJXIf'illl<•n .oml 'uh•ul1uroe' ul Nul<lllhcl 1(), 19<M, ur..l th• •r•ull • 

111 I hen <>J>Ct.tflo>n' .mJ I he or''"" 11om, lm the l c.u I hen c•~ok.J. 111 l'C'Infunnol) '"'h i!CIIt"filll) .tnrrt«< 

.tt.t.HUOUOj! J'IIUt'tpf<~ 

"' do-cu"cd 1n Nl"c S 10 111<' con ... ,huJic.J ltnulk.oJI •lutrnl<'nt• ctlcdl\r 1><-.cmhcr I . 1'1'11. lh~ 

Ct,mp .. ,n) "hJni!C'J '""' ttttthocJ, ( ~utHJI\UO~· lur tn\'ttnK" 1.&\l"' tu .. unhrnn "' ~lutru..:ut ul hn.al"t.d 

\ u ,•lHlltu.: \tunt.Juuh Nt' IOV. " '"""''untmt= fur lnuHn«.~ l u\ c,·\ and 11, mcti"'IJ ul c\.tluJIIIt,t; puhh.a...c:J 

n~·•t.,:.t):t." '-C'I\u.:mg lt~hh fur llllltttnurrH 



h\'C Yc<tr Summary of Sdcclcd Financial Daw 
• Umwr Cor1»t1rmw11 mt.J Suhutlwd,-J 

l"rw• f:m/NI Nm·rmba JU. 

(/JH/It'r' m thQU.)lllltl\, ,-urrtt~«~ ,Jwu mtWUJlll) 199J 1993 1992 1991 19'XI 

R~ull\ or OtK!ratlo~•: 

Rc•cnur• 
llomcbuoWrn~ s 6J7,7SO SJ2.1SO 308.9bJ :!24.1111> 21\5,714 
ln,c\lmcnl s 106,343 58.953 40, 1().1 35.188 31.710 
Fon~n~olll .cn•occ• s 54,348 5~.2().1 56.723 n.61US 2 1,J 55 
Lumlcd·purpo..- lln~nco <ub.idoan~ $ II,JIIS 1 ~-•ss 21, 16-l :!6.070 ~9 .. 125 

To1.1l rNcnu~~ $ 817,9.26 (,(..1,664 J27,0}4 323.132 l 4M.2)J 

Opcnmng cnrnonl!> ~MOt"~~ ~~mrnt' 

Honocbuildmg s 70.6JS 60.207 3X.063 13,().11 2Uw5 

In\ c.,uncnc $ S l.~ :!1!,.197 16,992 IO.JI 1) IO.i7 I 

Fon.oncoal "<'f\'icc> $ 1-I,S.U 15.1().1 11>,4 II IS.HJil 7,452 

Corporntc rcncrnl and adnunaslraiiVC C1.J'<'O'>C> s 10,309 K.b70 8.833 7.921 7,()94 

lrncrc~l cxpcn..- s 15..182 IJ,08M 9.~ 19 8,6')5 tun 
Euman~· he-fore 11\CI)IlJC l.oAes tll1d cumulnll\'c 

effect of chlwgt> m aC('ounlJJlg pnncoplr" $ 111,746 82.05·1 JS.J63 33.0-13 21.013 

Nc1 carnong• $ 69,126 S2.Sil 29.1J6 21.1-1& 13.65R 
l'cr \h:orc nmount<: 

E.~tnongs he-fore curnulall\c effect of ch.rnge5 on 
Q('Cowmng pnn.:rple~ s 1.89 I.SI 95 70 JS 

Net cornongs $ 1.91 1.51 95 .70 45 

C,"h dt•·odtn<h · common Mild s .095 08 08 .0~ 08 
C."h lit \ldclllis • Clll' 8 COIIUI1<'111 Mod s .OIW .067 067 .067 067 

finundul PMillou: 

Ttll~ll .1,\CI\ $1,293,22.3 1,1 \I.S.-190 980.261 ~61,273 835.212 

Tt>t.tl dchr s 566,311 SJ t.J.~O J96,20S 426,150 .j 1·1.112~ 

SlociJIOiden.' equJty s 53.U8K .Ut7.473 '11).1'() ::!111.237 ~W.705 

Slr.or <> nuhlandrnp tOOO' • l 35,768 JS.71o 30.~0 30.312 29.!195 

Shld.lwiJcr' • e<JUII) per ~luuo $ I·Ul 13.0') 10 .1') 961 1) 112 

Delh·ery nnd llucklolt lnformal ion: . 
Numhc-r of humc> dc:hvetcd ~ .965 ~.1134 J.0.\9 ~.480 3.011 

8Jcl.log of h<1rnc 'Ilk• cnnarach 1.703 2.10S 1.78~ 1.039 81~ 

L>oll.u 'Jllle of bad.Jog $ 2.17.006 26-S,l.$2 190.722 106,-1!18 ~.426 

IJ 



\ l.m.tgc!mo::n!" ... Dt~u"mn J.nd Anal~"' ul hnancsal C'P'1dllum 

.. nJ ~c,uh' 1t Opc:rauon' 

Rl'oults of ()pere lloM 

!hr.-. it',. 
Lcnn..r • e.&ml'l'" ancn:.a~ 1D IW-l I<' S6Y I 
nulh"n rSJ Y1 per .t~Mrl hm1 JCN\ =1W111-' •~ 

~~~ ~ rruU100 lSI <;I rn <h.urt oo 101.&1 ~en~ 1n 

l'fiJ "' ~I~ 'I mtlll<'<l. cumf\U'Cd 10 $66.1 7 rruliK>n 
"' re>cnuo:- rn JW3 Fa ... •l JW3 r.urunp 1\a.l 
'"''""'"J I rom 1'1'.11 <.l~ i' of S2Y I malhun rS •IS 
I''" .!we 1 . .llld rc• rnur• 111 J')IH Jud maca>eJ I rom 
1'1'1~ rc•enu"' of 54::!7 0 mtllt(lfl 

I hum building 
The ll"mel>\uklmg Dt"'"'" Hlll\lrUCI> 1111d ,...u, 
•tn"k·l.mul~ .l!U<'tw:.l and <kuachc.J ~nd mulU· 
1~11111~ h"rn<:~ 111~ ll411\lllr> olio tnclu.Jr the 
"'lt<h.l\C, <lr•ci.'J'nlC111 and 'Ilk of te)adrnual t.n.l 
Jhc lulk'"''"l! 1.-.1>1"' \CI furth \CICCied hn:ancral and 
"1"''"''"'"'1 roft~tn;.~Uon for the l"'flod\ tndl<atr.J 

~rlrcud 1/nmtbuildlng UMJion FinonC"ial D<rta 

I Oollm1 111 

lhrW\tllllb. i'ft <'1'1 

Cl\fl''"'' \ollr • Y•ar. l:nllccl No•·cml>rr '10, 
,.,,,.,, Jli9J 1993 Jt/Q2 

'\.ale'' tll hOfl~' $626.3-11 513.503 300,7KY 
C)thC'r ~k' ilnd 

rC'\ C'OUC-. 21,409 Jll.f>.l- 8.1~ 

TntJl fC'\C'IIUC' S6-17.7SO S32.JSO '1()8')~\ 

(iru~o., prnhl • 
IHUUC \.tie\ S l 211.20'1 IJ3,3oiJ 70.5-10 

(""" rrntll 
lll'l<ent.lj:C 20.5 '0 ::!11"1 23 ~·. 

\<lim~ ~rnrr~l .I. 
oklnunl,tJ.dl\ c 
C'\(X'O~ .. s 6.1.20-1 5S,J81 lh.2-l11 

~ Ci& \ ~· • 
pc.·h.t'OI.I~C 4.1f 

h•11nehualdmg 
f(\ CIIUC\ 9JI<;t IO.J'< II 7'• 

()pca.lllllf e.u-run~• s 70.6.&5 (,(),207 1~.()(11 

\\ ("f Jj:t.' """')'"' 

prh.-.' SU6,200 111.100 101,70(1 

SumlfUJT) of 1/omt a11d &rr t/,g lJaJD 

O.llverlu 1''19-t l•l'l' ,.,.,1 
Fl<>rld.a 3.717 3,7!'\ ~ ,,,, 
-'ntm.. 6.\l t.o01 ~'lh 

T CU.\ 61b '\()J 1~0 

4.96.!0 4,6'\J \,01<1 

Nitw Ord.era 

Fl~>lld.a 3-'61 1,9:!1 '\.CMJ\ 
AtiiC'tfHt 5.'10 '711 ~t.S 

Tuu• 671 109 ~2U 

oi.$6J oi,YSI 1,7~~ 

Bec klog • Home$ 

Fl!lfld.l 1.322 1.671> I.-ISO 
1\0lOOJ 2J8 1-1(1 w. 
1 c•n• lool.l 1>7 M2 

I. 70.l 2.105 1.7liH 

Becklog - Doller Velue 
(/ntlw:mmd• l Sl-47.006 :!f>.I.:W1 IYI•.7~1 

Rc«nuc• from humchualdm& OJ'Cf'••••'"' "ere 
Si>-1711 mollwu m 1 1~. S532 2 mollu111 on 1~.1 .and 
S11lY U nullaon an 11}(!2 The anuc~lol'J rr\enur• an 
hmh >••~ wrrr the re,ult ()( .I<.IJIIounal rc• cnuc• 
lrum home •nlc• Jk,enue~ Ianna the <uk ul l1111nr' 

mcr•••rd 21'f an I'NJ .md 7 1'• 111 1~3. due to ohc 
nuanhcr ul hvn~<• tkh•carcl (.1,9()5, 4.63-1 nnd 1.0W 
an 19'1-1, JC)<)J urn! I'IIIJ, ac>p«lhel) ) Wid un 

onctc~·~ on ~·•••&• """ pr;, ... , Tho: a«ra~e J'll<e 
Ill ~ h1>m<: dcll\crcJ on 111'1-1 IIKIC.L\Ccl lol'> Ill 

SJ:!6,11lU fmm SIII,IOU ua 1'193. h.-.•1n~ mu<'~\Ctl 
'I• dunng 1993 lrom SIUI,700 on 1992 Tiac htJ!.hct 
D\rni'C ~aleS rnc~~ 14 ere due tO rnc~ IIICI'l'A'<'' 1111 
u"tinJ!. products. "' "~II 11.1 11 J'fll\ ononn•tch 
(ltCuter number or "tlh llf hallhcf·J'I'1•"CJ horne• 
Other lla)mehuoldanJI Oav""'" '"I'' uml rr•·cnuc• 
wn"•tcd rrunnnl) o( tr\ldentllll Janel \olllr\ on l'i'IJ 
and 1992 In 199-1, I'~H und 1992, wlr\ M 
l<'"dcnuill J..nd tl>lalcd S I K II mtlhoo. S I K molh11n 
..00 SJ I malloon. rt•J"'dl\d} In Jll'B. OOIN ult\ 
~n.J t<'\cnuc• ancll><lc.J S 1\ 7 molh<\11 (rum abC' 
aer-urrng ot rebutiJtn~ ul h<•m•" an \OUih J)...k 
CO<Inl) cnmmunlll~• that \\CI'C' daOl.lJW b) 
llumc:tne Andrew 111c-.c ~~<Ill IIIC\ dad 001 h.-e ~ 
''lnthcant unn.atl on the' Cmup.ut) ·, nrt umanr• 
durrn,: J9Q3 11nd "Cr<' •ulhtallto.•ll) "'mJ'IcteJ ~'>> 
Nov~mbcr )0. I CJ')l 



In fi..c~~l 11J9.1. new ~ule• mtlcr' d«•c•>Cil h} l!'f 
"hen compnrellto 1993. "hirh had in<l<as<:~ b) 
31 <-, ower 1992. The 1994 deere"-'<= rcwlled m u 
do:rc.:s>c of 19')(, in the Company'' bac~luj; of 
home ~e$ cooll'tlcts 10 1.703 nt No\emllcr 30. 
11)9.1, ns compared to u hu•klog of 2.105 contmcto ~ 
yc:ur eurlier. Tilt dollnr vnlu~ of contr.ocl' m 
b:tddog decrl."n<r' 7~ to $247.0 milhon ut 
No\ ember 30, l!o-1 from S26-1.3 m•lhon a yc;u 
carhcr. 

fh~ g~ prolit perunwg..- from the -..It~ of 
home\ wc.re 20 .5~ in 199-1. 22.1"1- tn 1993 Md 
23 5'k on 1992. Titc dccrcnscs in the gr~»; proill 
pc1ccnu•gc> were mafr,ly o~nributnblc 111 ouc1~d 
competouon in IIUUl)' of the Compnny' ~ murk eo. 
combined wuh incru.~ m COil\lrUCIIOII CoM\ tlue 
10 nddJuolllll butld•ng rode rcqUJrcmenb in -cvcral 
cououc• througlu>Ut Florida and mcrea""~ tn lumber 
price• lhroughou1 1993. Gms< profi1 percentage$ arc 
no1 stgntfiCMII) thfTcrcnt f01 the \anou> type• of 
hmrtc' which the Cornpuny builth. 

Sclhng. gcrtcrJI .U>d n<lmina~ll'tlll\'c cxpen•c• 
mcrn>t'd bv $7 7 milhon ira 1~-l lll\d $19 2 mallum 
m I '.193 pn~nly due to mcrca.sc~ in 'olumc rc.lutcd 
._.Apen~' such as >ale' commiuaCIO) nnd oul•lde 
hrol.crs ' commiuions Sdhn~ l'enesul und 
3damn~>tnauve cxpens..-< a> u pcrc..-nragc of rout! 
homebuildang re,·enuC> decr..-u>t'd 10 9.11'} in 19<).1 
flom IO..I'l- in 1993. "hich wus a dc.crea.>e from 
the I 1.7~ reponed In 1992 The d«-rc~5CS 10 t11e•e 
pcn.'Cntagc~ \\ere pnmunly the rcsulc of !h..- higher 
\Oiume of hQin~ dc.lhercd In IIOlh years "' ,cllinj!. 
generdl and udminbmallvc e<pcn>c>. w-ere ab~rbctl 
hy 3 peatcr number or hou.t ddavcnc> 

l n• rstmrnt 
The ln\'c\lfll<';nl Oiv1~1on " mH11"ed 111 alae 
.Sc\clnpmcnt. nJAnogcmclll Wld leo>tng, •• \\CII n.\ 

ahc ncqu•sition antl >ale, of commcrciw ond 
r<>tdcaUJo.l propcnic> ~nd l"nd. Durin$ ahc pa>l three 
yean., rhis dn1sion bccume " pan•ctp;IDI 1111d 
mnuagcr tn ''x ~nncrshaps \\hich acquared 
punh>ho' of coanmcrcaal mortgage lwns nnd real 
c>t:tlc 'lltc Company shntc$ In tlae profit.> or lu..sc~ 
of tltc paruacr-lups und ailio rccci\'cS fee.> for tlae 
llliUIJJ;emcm antl d1sposiuon of the punrtcr<hap\ 
u.•>ct> Tiae Comp.m)' ' ~ inl~l~ in the.c 
panncn.hips rnna:~ from 9.9~ 10 .50~ Thc.c 
p•nncn.l'up~ tu·e cupiu.li1ed pnmanl)' h)' long·tcnn 
dch1 t1f "hteh none i~ j!UilflllliC<!d b) the Company. 
DurinJ: 1994. this divisron also bcj!Wt ucquinng. Ul 

,, .S1:<Cnunt. the unrated ponion~ o( lleh1 •c.·urnre• 

wluch nrc colluterlllu.ed by real c-tnte lo.m; Ill~ 
dl\ '''on hil\ only tnve,tcd tn \CCunue' m w ha.h 11 

I\ Lhc >Jl"CI~I \CrVicer C\0 behalf Of 01ll lhC C<'IIIIIL~IC 
holder' of 1hc 'ecurity. 'fltc Comp~ny earn' u11c1~'' 
on "' inn:~tmcnt tt\ "'"II "' (ec' fur the 'J'<'u•l 
'1<'1""'"11 '"''i'·llac,. 1lu: following attl>le pm\ldc• 
\Cicctcd lin.mn.al anfllllllnllun for the lnlt'\lll><nl 
O"'"ion· 

Y ~u•·, l!mkJ Ncn r111hc1 .111, 
(/11 t/a(IJUUIWJ) 199-1 IIJ'l " I'JII~ 

MeH.rlUl~ 
ReniQI income s -13.487 37.7011 "J.~Xll 

Equaly '" earnln~ or 
p.,nncr,ha(l' 20,710 7 .0-l(a ~~' 

M M"J:tll>eOI fee• 12 •• WO (1,71.1 1 .j J(f 

Snle> nf real e>tuli: 21,5111 -IS .l .ll<t(l 

Olhcr 8.2J8 7 ,.I-ll ~.Ill~ 

Tnlal le\'rOU...I l!l6~l4J SM,'l.5~ -lU.I l..t 
('~c or "''tll aud 

npl'IISb 5-1 • .139 30..158 1.1,17! 

Opcrtltlng earr1lngs ~ 51.90-1 2b..t•n ICt,'l'l! 

lrl\'c\tmcnt Us\ iMI'>n te\t~nuc' IOC.'IC.J.,C'cl tn I qc.u tu 
• lOb 3 mallioo frllm S59.0 milhon '" 199.\ The 
hagl.er rc\Cnue< .-ere pumully 1he aewll of 
tncrct~-\Cd c.lfiiiO!!> and 0\AIW~CiliCIII f.C\ (1001 Ilk' 
Conap>n) '• ln,r.;rmenl 01\·i~:on p.utncr-hap' Ken1.11 
mconu: on n.perallng propcru..- <Nnctl dan.·,·•l~ h) 
the Cumpnray III(TCU.Cd dunn!; IW-1 dur lu thr 
..ddnlon of oper.aung propcatae' throu~hoot the )"·" 
,\l..o contnbullng 10 Itt... mcrcJ>t'd revenue> an I'N.I 
....-~ an ancrc:u~e tn ~oUI~ o( re~l c~uue The>e ,,,Jc, 
totaled S21 ~ million tn 11J9.1. compure.S IH aim"'' 
nn ,ale• to 1993 lawcstorenl 1)1\ISmtl ac\enu<> 
mcre:t;cd f1om S-10.2 nullion 10 I'N2 to S!i'l 0 
uulhon in 1993 J>runarily as 3 r~suh .. r lilt rca"'' an 
eilflltng' nod man3gcmcn1 fees fl(lm pnnncr.hap•. 
t('ntul Jncomt- and 1nte~eu tnrofrte Thc\.C' HN.'ft".l~'"" 

\\ere l'"niully .,rr..,l b) lt~.,.cr ~-~~'<>I rc.al ~'lUte 

OpcrulhtJ OlflllnJ& liu •be In\ rMmcnt J)" ""'u 
tncrc~ 10 SS 1.9 nullion 111 1\1114 hom S2115 
nuUiCin in 1\193 lll'd Sl7 0 nullaon 111 1992 11tcloC 
10<-rt:Mc' "ere due patnwnly 10 lnt·ren...-, an 
camlnl!• and m.u1nsrmcn1 fer, I rum lite Co111p,1n) ·, 
pannershtp•. iocrc"""' an rcnlal ancome and an 
mcrease m gain~ on "'k' o( real e'lnlc ·nK' 
•ncrus.: ua oper•ling eumang' bel\\ ecn I 1J<J2 aml 
1\193 wn~ p;tn111lly offset by lower ~.lie' •)J acal 
e~~uuc in J'W). wtt...n cnmp.orc.S 111 llac I'""' , • .,, 

I' 



l~innndlll ~nlc~ 

rm.~ocul <rn tcr\ uc111111~' ott condurrrd pnnwnl) 
thwu{!h ~nnnr F1n.o11<1~l Scrvtl"'· Inc I .. LFS .. I 
.uul '" r pnnctp..l 'ulhldto&rtr• LFS u1:htdiltnc~ 

prtlotm lllOr.~gc ~f'\tctn~ 8o:ll\lllt• • .ukl :ltT·IOj:C 

mon~~lt" linan•tnJ:, IItle ln•urantc lllld chhtn~ 
'<'f'\1("' fm a WtdC \Jnet) I'( llofri'"C~ .tnd 
hllmchU)Cf> Tht• u . lOll 111-.(1 111\C\l> Ill r.llc.J 

""""'"' nf u>mmcn~IJI tc~l C't~lc mongagc·h;K ~cd 
'"'u"''"' for "hlch I.A.'nn..r·, lnve•lmenl 01\1\11111 .­
the 'Jl<ctal "'" tler. .md nn '"'"'tor rn the unruttu 
JlOIIIIIIl nf lhO\C \C~UIIIlt> 1he (oJIOWntg mhle ><"' 
lunh •clcc1ed honnctal und llflC.'I"dlll'nRI tnforr!UiliOn 
rdJIIIIJ: Ill the Ftn:tn..'lJI &n tCc• 01\ hli)O 

t/)o/lt~rJ m 
/If Ullll/11/• J 

K t' \ l"IIUe..\ 

Cn~ts wd 
••pen~ 

lntcrrompnn) 
ln lcrc'l 
1'\J•rn''" 

01Jer .. tlng 
eamln~ 

l><•ll.&r "'lumc of 
n~'f1):..l•c.' 

o>n~IIIJIN 

:'\umllcr nf 
mur1t;J!!"-' 
nrrj!rnmcd 

Pnn.-rp.tl I>Jiancc 

uf """" 1~anE 
purtf••lu1 

"\ uml'Ct u1 I,•.IJ\\ 
'lol.'f\ IH'"\J 

Yc.lo Ended !l:n,cmhrr \0. 
1m 19'H IW:! 

$ S-1~ 59,1().1 5h.72J 

39.5~ -1-1.100 ~0.112 

.1.1-1-1 2.:!-1-1 2.3'14 

$ 11,700 12. 60 l-1.017 

S 9-11 ..151 1.21J0.8J6 I.O JO .• tm 

9,000 12.100 tUIOO 

-17.0011 52. J(~l 

l1no11h.ml 'en llC"t' npc1.-11n~ ~AmlD~"- dC'cre~d lu 

~I I 7 mllhnn 111 19'1-1, ftom Sl2 'lnulhun Jlld 
\l.lllnullu•n in 1'1\IJ mkl 1•1111. ''"'l"""'cl> 111~ 
JntCd\C 111 I>.N-1 c.unmj:' "·" IMfllull) 11llllhU111hlc 
111 "'""' ~d'"' lnml bul~ ,,,tc, ol lll()flg.ij;C 
\Ct\l.lllj! nl)hb In 19'lJ lhf\C IJ:UD\ lOUin! s~' 
tntlltun ,omp.uc.J 111 S 1 1 nulhoo dunnt 19'11 Alv• 

H•Oinl\ullnl! ht the hw.cr ''Ptttattng e.;unm~' 1n 
ltrt.l ""'a dcdtnc 111 nk>n~.aj:e l~n tmj:tllliHIO\ 

.lu~ II> 1hc tcncml .lcchnc tn mclfl~•&• lfldll 

\>l ll'llhiii<IO• "HO\) the COUIII<y rc,Uhllli fmlll hliJICI 

'"'"'"'' r.ll<' 1l1o Comp.lll) hll' reduced o•crhr.od 
111 J'l'ndu~uon .m.S •uJlpt'll "'""' m rc\pt>n-c 111 1hc 

II• 

hl\\cr ""!!uUitH>n •olumc. l'llrliQII) off..etttnj! the 
lkn,~·,c) m ci\mlnp\ 10 19Q-l, "•1) ~ rtdVClh>n ol 
01Rl0f111A~IIon <'AJ'Cn"' for purcha\Cd mnngaj:c 
"'" tttn~ nj:ht' 11n' amortu:at•on .t.-.rea\Cd a• ~ 
rcwh of the ch:uq:c m :accoununil for purchoi.\Cd 

llkl<l~atzc 't'f\' iCIDf! nfhl\ durtnj!. lll'l.l. Thl'> ch.an~r 

m ..ccounun~ reduced b<.•th tl>c <'"-11) '"~ 'Jluc nf 1hc 
I'U"h.alie.S monr.a~:c "'" trtnt: fl~ht\ and the rcl.uc.l 
.unnniJ.;IIIttn 

The dc,-n:a-c 10 1993 cumuli~ "hen <fiiiiJl.UI'tlln 
1992 •vo.• pnmuril) the rcsuh of (c\\cr ...,Je, uf 
JMdOl'b of home moH!!agc loon' CiJtn\ tCCC>Ilkd 

on ti~CS< dl\p<hllllln' contnl'l\ttcd Sl I mllhun .tn.J 
Sll mtlhon 10 opcruung ramtnll~ 111 1993 ~nd 
1992, respecmel) AI\H conlnbuun~ 10 the de,,.,,._., 

In 1'19.l Call\10~\ """' I014Cf "J'Cf'olUDg CalliiDj!• 

from >C.f\ICIRj( J0.J Orliiii~IU)Q ¥11\•ll~ ()pe1•11•1J: 

urntnJIS from !hc"\C ~II\ t!l(< decn:~...,.J due 10 

ht&hc:r 1'0\1< a)l>U<t~lcd "llh lhe CXP•MJOII Of Jt),IJl 

1>1'\j(lllation oK'IIVIIIC\ Ufld lncrei»ed lllOriFJ~c 
puyolf5. 11t( ufOfcmenti<Kird cko;re;l>CS 111 e.trnllll?' 
\\etc paruall) off~et h) incle:.-e• m intcrc>l 1nwme 
~nd j;J.\0' <Ill 1'1\tJI, •3lt\ nf lll011j!3j(C Jo;m >Cr\ 1~10~ 

nghl\ ••htch 14trc S3 J nulhon 111 1993 Thetr "••• 
no bull sa~ ... or 11'\()lliJ~C ICWI )('f\ ICIRJ! nghl\ Ill 
ill?' 

I nltrt:lll Expen'l<' 
Duong IIJ'JJ. 11.193 and I<JCJ2. IOICrc<l CO•I' of 
S!.S 0 trulbon Sl9 7 mtlhon and Sl6 t! rntlhon, 
rr•pc:ctl\d). "rrc llllUrTcd (tllcludrng 1he hllltlrd· 
JlUfJ'O\C finnn'e \Uh>tdt.lllt,,J Ulld Sn I nulhon. 
Sl7.1 nullrmr .tnc.l SIS 0 nnllion. rrlpecH•el) . 14Cte 
c•puah1rJ b) 1he Cornr•ny'• homel'l\tllthng .ond 
Ill\ c\lmcnl Of'<" .Uton> Pre\1"'1\l) c.tpilah7ed 
mtetc•t dur~cil tn ex pen...; ""'SIS .J nulhon 111 

1•1'11, Sll t nnllmn tn 111Q1 ollt.S SQS nnlhon 111 

I '"JZ 

lnletNI amoonh m•unrJ 111 I Ql).l ""'" lu,tter 
lh.m th'"" tllt'Urred 111 19'111lnd 11)92 due 111 ht,l~er 
ddn lr,·ch and nliCtC\I '"'"' The htl!her debe Jl 

N11•embrr 30, I 'I'll •• • trllccuon of •h~ "'fl•lll>ll>ll 
ul hmh the Hnmchddms uno III\C\1111<111 01\ 1\IOil\ 

1'hc htgher umomu u1 '""'"'I cluu·gcd to "'J'CO"' •n 
11)9.1, "hen .:tlnlJ'JJ,-.1 10 199) ;and lj)q2," 
pntiWll) the: tc,uh ol the: htghrr 'olumc of h<•rfk• 
deh•crcd .ukl l.m.l ... de• dunn, IlN-I The .11\l<IUnt 

of tntorr\1 c.tplt.thlc<l It) 1hc Comp.tn) ' te.al <•l•ll< 
Uf~rDIIcm~ In oln) onr }C.Jt I' G It" :tlon Ul lhC 

h\C" unJct ,Jc,chlru•cnl. <>uhlandrn~ .t.-1>1 lc•eh 
UfUJ IJIICIC)t r.ILCII 



lt1w rne Tnt> 
Th~ J'Rln~t<n foe lllo:ome ~\C\ \\3' .\CI ()"( O( J'fC· 

1;1\ tncome m 199~ • .:16 0"1 m 1~3 and 35.7~< m 

1(}<11 The 11)'1~ rro• htOn '·•r IRCOOI<" ·~\t'\ ""-' 
ht(:het due J'flm.lnl) 10 the adopuon ttl Swtertlt'nt nl 

Ftn.tnc-t.rl Accoununt: St .. nd.•r•h Nu. 109, 

.. Ac">unti~~ for Income Ta~•• ... "'hoch rcqutrcd 

the Comp;m) to llllJu •I the 11.\\CI\ .llld hJh1huc. 

1..:qutrrd m J'flOf hu"n"" combtnatwn• fmm their 

ncH>f·lll.~ w ptc-tu. mount• 'n~e 19')) I'"'' hlOn 

"•• htghcr than tlut ol 199~ due to the 1ncrca..- m 

the fcdcr.d •~' r.ll~ (nun J.l', 111 ~sr, dunng I'J93. 

11"' n"'rc-.Lo;e "a.' p.tmall) offoet b) lllldluon~l 

d:!Terencr• bet\\«n boo!. ..nd 13~ ~"' dcducuom 

dunnJ! 19'JJ, "hen comparro to 1992 

bnpart of ~~onomlc Condltlon• 

In reum )C;an, both natJonall) and m Florid.o 

rr.ll r\1111<' de\C:Iopmcnt hll.\ hern affr<lcd b) mute 

rc'tmu•c PftlJC<t lcndmg credit critena of 

•<>mnlt'rnlll h4nl.• 311<1 olhct lendmg tn•lltuttc>n• 

The CnmpWI) doo not J:,<ner,JII) utthtr lllliJC• 1 

lcndtnf In flnuncc "' coru.uu.:ucm n<II\IIIC• ln•rc4d, 

the Ct•IIIJ'dR) hn.1nc~ tb land -=qumtron an.! 

de• rlll)'nlt'nl ~a..tw:ue•. constmwon acm rlrr~. 

mm~•t;r bant-Jng ucr.•·•u~ nnd gcncr .. l npcruunll 

n«d• nnm.tnl) from ••• 0\\11 b.l"' of SH-1 1 mtlhon 

or «(Uti) .11 Nmcmher .10. I'J'I.t . .._, "•II "' from 

un•r;;urc<l ~omnu:rct.U h3nk b..orWI\IRfl' 11u: 

rompan) ha• nwtnLUMd ucrllc:nl rcl~uomhtp< 

"llh rhe .:ommcrcwl b.mu p.uucrpattns on it> 

hnurteutg .tmlll'cmcnr• und ha• '"' rc~\lm I<) helor1e 

th•t \U\h rclllUC>Mflip< "Ill not <ClRIIIIUC 10 the 

IUIUIC fllr •\llrlabiftL) uf hnQO..IRJ; ha.cd on 

t<lrporutr han~ on,: rcl.•rlon•htp• rrul~ prm 1dr " 

n•mf"'UIIH' .wh ;ant.l~r le> the Cnmp.tn) 111c 

C~>mp.on~ anucrpatc> lh.ll lhCIL "'oil be IM.kqu~t•· 
llM>II~.o~r lrn•nun8 u•url.tblc lur he purchu<e1> of 

'" """IC'' dunn11 19'J5 thmu~ t/1.,; C~} '~o o\\n 

lman.;rul '<I \ICC> w~t<ltJn<> IL\ \\ell "-' from 

cxlcrn,ll ~ourcc• 

Tnc.d tt'\tnll<'• .. nd c;omrnj!> rn IW~ "'II he 

.~nectcu h) b<nh d.: """ •nl•• unkr n.te dunn~ rhe 

~r.u .mu lhr h..w:Llog of home •ale• contruus w 1hc 

het:•nn•n~ of the ~ru A• tntcr<"t ru1r• ha\c 

•ncrc.t~Cd uunnll 1994, rhe Comp~n) hA• ..:cn u 

'hj!hl llrdrnc In lhc dcmnnd fnr "' hunw• .mJ tile' 

c· • .,,.m, '' r11trrrn~: J~>c•l 1~ "llh • h .. u.~ 111 

~!J7 o nulhoo. «ho~h " 1r;. lo.,rr thAn .lithe 

he~''""'"!! of thr J'fiOI' h<~Cal year R.:• tnue• and 

r.unm~· >hould be poMmel) aff<"<led on ''195 h) 

Ill<' "'II\ IIIC\ n( the C.Cllllf'dll) . l ln\C>IITIC'OI J.>l\ I \It'll 

,,, lht• (',1111p..t.n) h..t\ rncrc.e,cd lh uwennwru m 

Nllh J'.li111C1-IIII" •nd rlltniiiCI\IIIIJ'I<IJl<'IIIC> """''.! 
due< II) 

I11Rarum atn lui\ c u luniJ ·Ienn trriJI.ICI un 1lw 

COillfl.lll~ bc\:JU"' ln.:" ·"'"P '''"" II( IJ'IJ 
ln:tteroa)\ Ulld lahi'C' IC,Uh 1R d 11<'\'d IU Ilk 1.....,.,.., rlh.· 

.... lc, rncc~ ul lonntc• In urfdlttClll, onflullllll ,, 1111<'11 

liCCIIIIIJI;IOiccJ h) hil!hCI in left' II I JIC,, w hi, h , Jll 

lu•r A nc&•ll\c tmp:><l t>n fmu"nj: dcm.1nd •llJ th,· 

co''' of finuncrnh\ land dr•clnprncnl '""' tile• •nJ 

llOUttiO$ '""'trudwn In ~rncr.al, an IC'~..-.u ''-"""'' lhc: 
on.rc~ ... , on lhe"' co-h h.l•r llliiiii'Cd rhe ~~~cr.•l 

rurc of mfl•uum ,,nd hcn.:c h'"" "''' h.11l11 

\lj:nrhc:wnllll•er"\1: IIIIJUCI on the Conor.m• 

Go• emmtnl Rfj!ulutlur" 

GIJ\rmmenr~l hodrr• In lhc tucu• where rlu: 

Cc>1np.tn~ cnodU<.'b th hu!!llt''' h.i<C .>dclj'lcd 

nunu:ruu• I,,.,, and rcliuLilran• ltiJt ~fre<t the 

dt'•ri•IJlrnnll or ICUI CIIUIC TIIC'>C IJI' ' untl 

l~j:UIJIKIIl\ llrc •Uh]C. I Ill lrt'CjUCOI dldnj:C fhe \l,tlc 

11f .. ltllrdJ h.i> 11\klptcd ,r IJ\\ "lll<h ICCjUIICI tf.•l 

tnrnnuuncnr• 111 l'""'oJc rwd1 o~nd othco nfl< llc 

mfrJ•Ir\lcturc he tn pld<'C JlO(l( tn lhe 

~omrncnecmcm of ne"' con•IIU-'tlln Tin, 14" " 

hems ·•drnrn .. rcred h) mllmdun1 ''"""""' unu 

tnutll<'tfl.llrlle> lluouputul the \t.uc Jn.l ""'' re•uh 

rn :>ddii•Ofloll ltt1 ;md ""t'\Mllt'lll\, or huol1im~ 

rnr>r.• orturn• II " 1lrfhcuh to 1"""1"'1 rhc unr.~,, "' 

lhl\ I~" on future llf'C'IoiiiC>n•. or "'h•l <hm~c• ""'' 

IJU pl ... ., rn the Ia .. rn the lUlU It' Thr C'lltn)'Jn\ . 

IIU) h;I\C • Wlllf"'UII\ C uoh'lUU~p! 111 lh.ll II 

l><loc<r• th;u '"'"' of II< Flondu l.md J'IC<crllh 

Rlt'Ch lhe OIICII~ under the IJ"• JIIJ II lu,, I~ 

firwnco.11 rc"""'"' 111 prnvtdc f•lr <k,.dufllncnr "' 

IJlt' 1••1~11\C Ill lh l•nd 10 <llln)'IWICC «llh lftc '"" 

A'" rc•uh ul ffuntc.mc 1\ndte\\ , thnc h.r•c hccn 

ch:tngc• 111 1hc ''"'ou' butldlng cudc> "llhln 

Flond.. The-e <lun~c. h.1<e t<>•uhcd '" In)::..,, 

CC\Q\11\K I run """ The C'tompan) helrr> c• thr-e 

mkhuon.tl colt\ hu\·c general I) hcc:n rrcn• crublc 

throuth IO<'lCol.\cd <effrn11 I'IICC\ "IIII<>UI Jn) 

"inrfiC'.wl :whrr'\C cflnl ou '-lie• •ulum, 

Ffn•ncfAI Condition And CApit Al Reaourc:•a 

Lcnn.u 111«1• II• •hilll lrrm lrn~n,;rn~ ...-,-.J, ""h 

~ u\h fCntr.awd lwm orwr,1tum" ..tntl lun~h. U\ wluhlr 

undc.r rh un.....,urc<l rc\1>1\lni) aaltt ~fiC't'lllt'nl On 

Jul) 29, IlN-I. the Cr•rnp;ln) ul&'ndc:d Jn.l on..rc: ... J 

the omhunt of II\ rc,nll•nl! crnhl •l!rccnu:nr The 

~Jrccrllt'nl, I< htdl I' "rlh rlc1en h,rn~' rill\""'' " 
hRJn..rrot '"nmutn~<.nl ul ~l.\0 nulhun lur thr..: 

)c..r. On J•nu•r) If. IW~. thi> Ulllffrttcnt "~' 

~rtlt'Rdt't.l Ill p1m Ide ll (1\ c )4:.11 <:On\ITIIIRICIII ,,f 
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)27~ nulhun AI No•·cmbcr 30. lqw, lh<n' \\U' 

S 17~ 7 nul hun <>ui\~Jndmg under the Cnrnr•.lll) ·, 
1<"..1\lnf .rnlrl 38r~nl<'lll. '""'fl.lrcd 111 Sl2<1 7 
nnlh11n '"''''·'ndonJ; nl 1hr •aniC' d.uc Ll•l •ur 

l)unn~ 1'1'1-1. SIOIII rmlhon nf '~'h "~ P"'' oiled 
h) 1hc Comp3n) ·, n~r.uon•. curnr.ut'<.l 10 St.'lj 

rtullrn~ u..al b~ operJIIIY. n 19')3 In JddUn>n 111 

lu~l~e:a car111n£'· c--~·h ll(l\\ lrom <lp<rdll<.\0\ dunni! 
I~IJ u~<l<.t.'<U pnmanly d' 3 rc•uh of c--.t.•h 
j:<llrl•lrd from .1 Sll'l I 1111ll10n rctluwon 111 l•l.lll' 
hciJ hu ,,ole 111 di,Jl<Nucon by lhc Company'• 
l lfl,IRI' I•'I ""'' u:c' opcr..a11Un' Titl~ ~;nmp..uc" Itt 

~'' 7 nulhon u...-d In lhe 1'193 rcnod u• IPC1<.1.'><' 
IlK' t>~l.m.:c cof ,uch lwn' TI~e C<tiiiJ>dll) u>Cd SJ-1 J 
collll~<•n dunn; 11)9.1 HI 1n-rru\C 10\cnll)foc. lhmurb 
l~,.s J'IJIO:~-. IJnd Uc\ clopmcnl .UI<.l comtnxlu>n 
11"' wnor.uc' 10 SR7 J malhnn u-cd 10 lhc IIJII' 

1'<"'"1 "' m•T<'d'><' "''•"""'" l'.uaull) ,,n~un~ 
1hc n~<rca\C' 111 c:~.>h flo" dunng the 19'l-l pcnnd. 
"·" Col<h uf Sll'l millaon u..n! an clccnu!><: .oet"nunl• 
!'·'~.able unJ u•-cnrrd hotuhtoc• Thl' compare' w 
S27 1 nnlloun of t'IL•h pro• odell lmm an orn:rcJ'< an 
''""UIII' rJ~.il>k unll 114'\'rUCU h~hollllr> on lhc l'l<n 
1'<'111'<1 C ••h u.....J 111 Ull<•tonc ... u, non ,,.......,.,..~ tu 
)t:J 1 11ulhnn <lunllj: 19<J..I. comrJJn!ln S57 I 
ma!IO<>n In I'NJ Tile IIICIC~\C In lhc U~ .:tf CA\h lor 
10\r,lll,~ :I\.11\IIIC''I \\;J\ pnnun1~ rhrt f~Uit 'lf lhC' 

""'"'''"' nl .oJJnu•n.1l <IJ'<'fuluollrrorcruc.~."" 
'""'~·t'c rn tn\e .. uncnt' w .-oo .,...S\.u'k:C\ h' 

r••ouoer,lup•. and the purdlll><' of ~ommcrcaJl 
IIIIOfl~U,C·~Lc.J \CCUrlliC• 

ll unol'loulldlolt and I n•t<olmrnl 0pt!nil lom 
nor ('(lfiiJl.UI~ lin.uocc• "' IJnd -· 'IUI\IIIIln> "nh "' 
oe•oh on~ hna of rcdu c>r pur.hu" money 
lll<>flt:J~C\ llf bu)~ l3nJ UnUCf OpUOP iljlrt'COICnl\ 
\\ho.h rcmm the Comr.ln) ICl w:quuc pol'IIOII> ,., 

r«'f'<'llf<• "hen 11 ' ' rrokl) tn l'<ul.t lk•mr• ''" '""m 
llh· un.an"ao~t n'~ uf .l!l.hcr'-f rn . .u .. c1 "-ondatu'"' 
"'""'.urJ ""h '''"i•r Irma land buldanis '' 
lll.lnJjlt.l h~ >IO.llcgi.: pun:M\IIIjl on .Ur4> l.h.il dar 
('un1Jl·'"~ h,l, o.Jcnuflcd "' dc•lruhlr gruwah onurLch 
,oiMjl "uh '""'rut onunaj;rmcna of llac land 
•k«h•pnl<'nt J'llll:r" 111<' Cnmp.t.n) hchc\n ah.tl II• 
J,md 10\tOh.'Ut"'- lti\C' U lA t,;Ont('letiii\C ok.h;u\U~e. 

r•rc<~.lll) on Fland.a, \\here \lc'clOJln' ft>ec 
rn'cmlncllt ,·on'l13111h und rr~ulo~uoni "ho.:h "all 
lomu 1hr numhcr uf ,.,,ulo~hlc humc,llc\ on future 
~C.If'- h,1,C'..J tlO ll~ l:'UOl'nt hno&~Kinl car..ab,hlt~. 

the C'•·m~n~ d<K'> 1101 bdoc'< th.>l 11> S.nd h<llrilns• 
h,l\ r •n ..J\Cf\C o:frco;;l on Ill hiJUIUll) • 

1 lw Cnnoruny h•• •uJlplcmcnacd ot> l<hnn·l<rm 
l"'nn<\111~' llttlo 'C<'Urnl lrom luo~n• Tucal -«urrd 

•• 

lxliT0\11ni!'· \\Judo ondudc 1r1m looon llcl>l. ·" .... u 
a.• nH.H'ljl•~~ note. p.o) ~hie nn • .-naon Ofl<'rJIIII): 

J'IOJICIIJe• wid lond. -.cor S I'(>:! nul lion ~~ to .... ot 
~c.IC <"nd I~ :and Sil-l 7 molhM ~~ NO\ ember 30. 
1'1'1 .1 A llpntic;~nt runoo11 of '"''""LOll<>. lo.nd h<IJ 
hw "'' ~n~enl. n"'<kl lxlflle• .u1d Of'o'la.lutg 
J'l•'f'CIUC.\ rcm.ufiC<l~~~~rncunlhcrnl al 1hc rnd lll the 

•unc~l ti ... ·.d )t.U Tuullk~htnldm~,: .uld 
Ill\ C\lnl<nl hom>\\ In&' Ilk R'~\Cd In $381 9 m•!hun 
a1 Ntl\cmbet- .Ill. 199-1 fuom Sl~l 2 molhon 111 
No•rmbcr 30. tl)f)l Tiu• naca~;I\C wa.• ounhut•hk 
10 oncrca>e> 111 con•UU<'Ifotl In pco~c-.. Inn.! 
111\c:.ntl)fll" ... p~l-.hiJ' fii\C>Uilenh Jnd l'f'Cn\llllj: 

rropcnoo 

t1 naodal s.,,.. let$ 
l.cnn..r Fan..ul<ul Scn1<c' •UhlldiJ.IlC' lln.uxc ahcn 
n•OfiF<'JC lo.uo• IICid for •~lc nn a •lk•Hcrm h.i"' 
h) r1thcr plcdgonj: '"""' •• wtt.ucrul j(lf bl>rro\\ '"~' 
oondcr 1\111 lot~e~ of .:rco.l11 llllolimg SW molholl or 
lxlltii\\IOJ; fund'> 1111m ~nro.u Corplfaltcm m 
111\IUII(l"> Where. ItO ol Wll\lllodaiC\1 ~.»1>. thh 
IIUIIIIIIIIC .. the 11\Cr,otl W~lllf funoJ< Tile 
l'<llllmllfncnl\ under the hn« nl caC\111 \\ere 
darc.A>Cd b) the ('umr.tn) loom S200 onolh1111 u1 
No•cmllcr ;o, I<JII.I. duo: In rnluced borro"lllj: 
llt'C<h 1 ..ul borro" •nts under the t"'o hllel llf 
tiCUII -.ere s~ II molhl'll '""'' Sl67b nulhun .II 
No•cnobet- .lO. I<JIIJ •oJ t•I'H, ropa.,a~t:l) 

U·S 'lll>\lJunc• ..:11 thc mnr1~4t< to;,. the) 
oto):UI.IIc "'lhon linn) ltl \1\1) d•>• nf ongoMIIon 
AI Nmcmt>cr 30. lfl'J.I. 1hc h.ollmre o f loun• hehl 
fur'''''" 11r .JI<flll\1111111 ""' ~124 .3 million, 
wm; arcd ""h S2J.ll mllliun ~ )c.&r urhrr 

Umltrd·Pu~ F'lnance Sub~ldlarlf'J 
umllrd· purpo>e tirwxe •ub>ooil<>nc~ of LFS h•' .­
rt ... C\1 lll<>t1J-Ij;l" lll,IJl' anJ UlllCf f'CC'C'I\ .>lok• oh 

uollarrr..t fllf '., • ..,, h>nS 1crm Jan.mcon'' Tile"' 
wb\odaJ.IlO pa) the IIebi .CI" oo:e on l.he lon~·tema 

boml~tng~ l"'riUlltl) fllltn lhr 'a;h JlOI\> ~CIICI\liCtJ 
ll) tho: rcln1ed pled !led ~oll•ucrJI; "'"' 1hcrctore Ill<' 
odaar.t lntercM oncomc und ooncrc>t upcn..,, for ahc 
IlK!\[ I'.UI orr..,. 1'114: Olll(Kl~er on tokh of IIIC lhr« 
)CW• cndc.J Nol\cmhcr .10. lm Tile Cump.ln) 

he he• a lhat the c:..h """ • rcnemtd b) ahe•e 
•uhlodtaroC\ '"II he ~qualc Ul ,,_, t!IC Jtljuorc.J 
\lcbl fl•)mcnl """.Jute, 

Ou.-coJ on the ComJ>dn) ., .:urrcnl lln.ID4'o.d uofklounn 

and .rnln rcla~aoo-taor•. ~nn.1r be be' a th:ot ''' 
O!l<••tooll\ and bocTII" onJ rN>UITr\ Will p!U\ ode lor 
11\ cuncnt ond lnnJ·Irnn curunl requoocmrnl• u1 the 
C'onlp.lll) ., nniiCIJIJICd lc<CI• ut 11fl)\VIh 



. Con,olid:H.:d Bal~tr.~·.: Shed~ 
l..t"mWr Cml~"•tlmn mul ~,,/,J./tluJrit'J 
,,.,...,.111,•'' .10. JCJ9.J unJ :9'1.1 

ASSETS 
llonn·bulldln~:. in• "'lmrnl niid Rnnnelnl ><FI·Itt-.1: 

l-h-.rn1."'hUJhhni! .utd 111\c,lmrm .ltr.\CI\ 

( ·''h .md ... ,,h C''lll" .1lcn1' 
l<c..:cl\ uhk .... ncl 

fll\Cill(.lnC.\ 

(. 110\ lr\JC1Uon In (lfO!!rCM• and Ill~- home; 
l tnll hrld fllr d.<•cl<>pmcnl 

f"uCUl ln\CnletiiC\ 

l ... nJ hciJ h11 ln\C'•trnenl 
{)pcr.JIIIJ; rr•IJ1CI1IC\ and C<jUipiii<OI, 11<:1 

In\ e'lm~o.·m ... 10 .and a.J, a•K·e, to p..a.nncnh1p' 
Other a, .. : l ' 

h n.mt..&.ll ,~r\ II.'C\ .h't"-1\ 

Totul '"'ch . homcbulldo n~. in•e•trncJil und fiounctlll -<:n ices 

l.lmitcd· purpnw lloollnl't' •ub,ldil<rfr.. • Colllltrnll for band' nnd not"' p~) a hie 

LIABILITIES AND STOCKHOLDERS' EQUITY 
llomd>Uildinu. l nw•tment nnd linanclal suvlas: 

llumt~hulldt ll~ .md tn'c'tmcOI Jwh1hltC' 
AH·uunt' p.1~.1hh: nrtd .h.'t.nlcd huh1lllt~~ 
CU,II•IIICt Jc..'J"hlh 
ht(lliiiC' , ,,,, .... 

C'UIIl'tlll} I'•I}Uhk 

IJdt'ltt.•d 
~lnl1j!df~ nolc' dod other dchh pd)ObJt 

1-tnomt.:l.tl "'"n u,«:, h..thtltllc.'' 

r<•t•l h•i>ohuo:, hnn~huoldm~. '"'"'""""' nnd hnunll.ol '('(\ICC• 

l.huired-puqmw finun c~ subsldluriMO • llnnd\ !\Ud ""'" IIU~IIblr 

Stocf..lwld <r-' rquil): 
CnnUIIIIO >h .. k ur) Ollp.u \lillie J'CI '"·'"·' 

·\uthlltll<!.l IIMUI(l(l •h•rc,, ' ''ucd .ond nut,t.ontlonJ;. 
I <o•IJ !5 7K I , I 1.1'11 • ! ~ 7 :<J 

t .,,,,, U , •lltlflh•u 'h"-' L. ' '' S It) n,,r \'.alut.· pc• ~h.4tC' 
,\ uthHII /L'It JfJ.(.H'X) ,h,HC\: I\\UCtl und HUhiUfldlll)! 

ION~ IJ.'J~7 . I<Jil~ · 'I.'J/17 
.\~lllh.lfhll r"'ml lit \.o.\fHt.tl 
f(,•tullh',lt•.atfllll., 

199.4 1993 

$ 16.110 l I O.l~ll o 

-'11, 165 $3.13(1 

115,.5-41 m.oss 
300 .-'118 269.449 
·1111,0.\~ 44-I,!IJ.I 

80.747 61.697 
19.1.621 l~b.IN 
106.637 3(/.410 

2Y.591S 17,b9'1 
252.195 ?~.391 

1,203.79'1 1.067,6.17 

811.42-1 127.843 

SI,293,22J 1.195.41)() 

s 102.5112 79,680 
I 5,271 16.796 

10.2.0~ K.N7 
50.7% 59.(111! 

.\K 1.90 I 242.193 
II ~.38J 199.737 

676.1311 1106.~'11 

K2.'J97 121.7!(• 

2,~7H 1.7 15 

Y99 1166 
111\l,liOS 170,(123 
.WJ,t9()6 ~·l:'i,(lll'J 

5.~.1()8ll -11>7,.173 

Sl.l9J.l.!J 1. 195.4')() 

·~ 



Con,ohdat~d Statcmcnh <•f I ammg' 
/A',.,,, C'mJ'flfdflun mul ll~hthlu"''' 
l 'r•·•• £•ul~1/ \'m~mlwr ,10, lfJ9.1. /<IY.I mu/ / Wl 

(/n •111111\IIIU.I\ t'Ut'pl prr ''""" mnnunh J 

1(~, tnuc-.: 

Homchu1ldmg 
I O\'C\IIIICfll 

Fan.am-1.,1 'm lee' 

Lunue.J 1''"1""" luun.-e \Ub''d'"""' 

T<lf•l 1('\COUt> 

Co\1.\ und ~.\pt'nws: 

I hHnt htnlilmF 
111\t"''trncnt 

hn.n..IJI "''"'"" 
Lnnnrd purpo<e linJJ~<.e \Ub\ldiMtt'\ 

Col"fl4:•ruh.• gcnrf'oal :and .,dt.um , lr.atl\'4.• 

l ntcft"\t 

l 'nu,uJI lltm 

Tut•l '""' ~nJ e(pc:-n"'' 

Enrnlns:' bl'furr Income fA,\ I'\ nnd cumululh ~ tiTtd or r.ban)tl" In 

urruunlln~t principii'S 

lncomr 11\fi 

Fumlnt:' bt-fol't' cumulathe •ff«t of chan~:o In IK'C'Ounlln~: prfnclpl.., 

Culllula lhl' rff«t of rhangu In aecounllnl! prtnd piC'\ for t 

l nc.'OI11C: l ll \\.'~ 

l>urchJ"'d nll>ngl\gc "''"tmg n~hl' 

'-'n tnmlnJI.' 

1\ol eun111111-' JM'r >hlll't': 

~I 

~foro cumululh" tffl't'l or clmng~ in ncwunlln~: 11rlnclpiC"1 

Cumulalh e ~If ttl or rhun~n In uc·c·uunlln~t principii" 

1\19~ 

S6-17,750 
IM..l-0 

~~'\.lll 

9.485 

817.926 

571,105 
~.·U9 

39.5~ 

9.~1 

10,309 
1$~'112 

706,180 

111 .746 
43..581 

6ll.165 

4.7-15 
(J,71WJ 

s 69.116 

s 1.1!9 
0.11.1 

s 1.92 

1'1'1.1 

.5J2.1 ~) 
Sll,9~~ 

S'11Q.I 

1-l,l~S 

M-1.111..1 

471.11-lJ 
30.J ~I\ 

J-1,11)') 

1 -I .J~ I 
Ill• 70 

llUMX 

.5R2.!>10 

~1.1)~.1 

2'1.~H 

52.S II 

I ~I 

I'N~ 

301<,'1)( 1 
411.11)~ 

56,1 ~ \ 

~I 11>1 

J~1.tt 'W 

111 ,1110 

1' , .,~ 

411.11 1 
21 .11 ~ 

11.1111 
9 ~ 1'1 
1,1o0U 

381 .(>71 

'IS 



.Con~olidated Stntcment!. of Cash Flow~ 
J~nnnr Cuf]J(UU/ion oml SuhmluurtJ 
l'c"tln F•ulrtl Nm•t•mtJrl .1(). /994, 199.1 o11tl 1992 

t/u llww.tmti>J 

Cash Rows from opemtln~t nrth·ltl<$: 
Net caminil• 
Al.ljU\Uncnt> t(l n:conc•l~ net tJJIIIIIJl' 10 ncl ""'h pro\ldcll h) (u"'d In) 

opcnuing IK'U\IIic" 
DcptC\' IliiiUII lllld lliJIIOfllldlllln 
Gu1n on >1lles of other real ~~lute 
Equity m camin~' llf partncl'\ll•p• 
Dec-~ 111 deferred 10C1>mc '"'"' 
Cumulatn-c effect of dwnl!L"' in uccuuntin~ pnnc1pl~' 
Chang"" u~leh :.nd liubihuc~. net of ~f1«1, from Utcuunung 

clwnge': 
lnrr~u•c 111 rcccl\'ublc' 
lncrea-.c m ln•·cnt~Jric• 
Dcc:rcu.c (inrrc.l>e) •n lin.~ncr:.l -.cr' 1rc,· lwns held for •utc 

or cJi,pc>>ition 
ln•-rca•c (decrcuse) m nr•·nunt' fl.I)Olble nnll actl'lk:d hub1htic~ 
Other. net 

Net cu>b pro•·idcd b)' lu-c..t •nl IJP"r..tin~; .ICUI'itie. ----
~sh flows from l n•·rstlnjt activities: 

Operating propcrtic• ond C'(luipmcnl 
Add11ion' 
Snlcs 

lncrcu">C 10 m•c,tmclll~ 111 and Jocl\·nncc• 10 p<~rtncr~•P' 
Purchn.e uf cornmcrcml nu.>ngugc·b>..:lcll ""curiuc' 
Purchn,.., nf in•erc>l 10 Joml •enlure>. nc1 nf Cll,h a•qu1rcd 
Acqu1>lllon' of mongupc I<Mn ~ervlcm!! ri~hL• 
Other, n~t 

Nrt cahh u'\.4;d an ln\C:'-IJnj; ;-.:li\~ltiC:' 

C'I!Sh no ... from l lnllndnj: uct h Ill .... : 
Nr1 I~>IWI•.ing; undrl' rc<ol\lng crrdll •E<<'<IIl<nl 
Nc1 borrQ"'"~s (rep•) ment~) undn IIIUin<:Ud "~Crvlcc•' <hort·lcnn dchl 
M.,rtga~e note< nnd olbcr dcl>t• p.>) .1hle. 

Proceccb from t-onm• '"ll' 
Pnne1pal puyment' 

Lunllrd-purpo"' financr ~ub"d'aflc,. 
Pm1C1p:1l mlu•tlon t1f mon~;age lu.m' und Ol!tcr rccen·lll>le> 
Pnnr1pal rcducrion ol "orld; and nllle< t•apblr 

Common s1ocl . 
l ~'uunce 
Doudrnd> 

N~• .:a'h ploudeU h) lln.IR<'m~ .~elluloc• 

N~l lllt'rc t\)ot" 1n c-.l'iih und t:U.\h cqul\· .• knh 
Cu'h 01nd ca'h cqul\ :.lenl' ill hegutmll}' "' )•'·" 

C.1'h .uu.l C>l>h rqun•aknt• .u end nl ) c•u 

Sunun~f) of cn~h •md riL•h cqu11ulcm b.tlanccl' 
flomebulldmg nnd '""'\lrncnl 
F•nunc•nl !>Crvke• 

Supplrmr niAI cJu•lo•urc ... of (oWl 1111" ' mf11rm.ttww 
{",1\h pa1d for mteiC>I, OCI Ill llnlOUIIl\ l.'llpltUii/«J 
('," h pa1d for inCtliiK' lllX~" 

)<\' .M.'t:H01JNI1) inJ n<ttn '" cunv\lkJ.m.-d u,..,..,.,.a ,, .. l''""·m, 

199-1 I WJ I 'I'!~ 

$ 69,116 32.511 ~'). 1 ·''' 

1!,.396 "1.'171> IU,I~HI 

( 11.11.'0) I~Xl II.•N.~. 

(l0.710) (7.0461 tJXS1 
( 9~\2-1) t 2.2'.lt•l 1'\.~lll 

19611 

(7.B61) t16 .. lHt tid 51>1 
(3-1.261) t8V3'1J 15~.~()/t, 

119,071 (~').()5)) IM .. \1!>) 
(13,890) :!7.227 I :'i.IIJ.! 

-1.153 S.l26 ~.~511 
-

101,1109 1118..1()7) t72.25'Jt 

(5.5, I 25) 12 1.3()(1) l ll ,h<.lhl 
20,007 ·I.'• I \ 

(-IJ,6J91 I W.l Nil) 1 21.~21) 
(-11,.8901 

I J.7~2t 
tl< lo'll) 

(2.5-IJ ) ( 10,751) t ii . IM>J 

(ll-1,1 'Hl) r57.0~f)J t~\.71\~) 

-16.000 !! t.80() +l .IJIXI 
( 113,.$-17) lJ.IS'I 74 11..1 

116,9-10 17,24 I 21 . 1~ I 
(23.2..12) (111.~091 I I ~.471) 1 

J9,777 5.5,-16-l 53 ,.,, 
(37,-1291 (51.1>l•7) (.~l,'l\1 I 

7711 QIU~I 1,;~~ 

(.t2ll9) t:!,C>I'II 12.2'1'1) 

26,09H 13:!, .. 12fJ 1!25•Jh 

.~,7 17 f'l.!IH 15~1 
1-l,llS 7.3~2 5.110!1 

$ 17,9-ll 1-1.225 7 .. 152 

s 16.801 J( 1#11• -1,'111 
1,1.11 ,\,61') 2.~ Ill 

s 17.9-ll lo1, 225 7.1~2 

$ 11,303 11.M1 21...':!~ 

s -lli,.$-13 ~11.61'>1> 111.142 

!I 



Con,olid:llcd St.lll'lllcnh t'f Stockholdc1' hJUII~ 
,.,.,,,.,If C,.rpn,dllntJ llrlfl ~llltutlllttH' 

I r11n f jro/c-J Nm c·m~t .Ill. /YW /W.f tmd 19'1"!. 

( /u tltouwmbl 

' ·onunun Ml)(k; 
Uo~l•"" r .11 l.>co:ml'<"o 
!'>lo.ur' o"ucJ undct puhh.: uflcnn~ 

llucc-fOr-t\\o •to. I. 'J!Iu cflcctcJ on the fnm' o>l o1 ~II'. '""d' Jo\ldcn<l 

Sh•n'' O-'Ued under cmplu)cc 't'"~ pl.m• 

('lu~ lf l'OIIIOIOII ~lOCk : 

Ualan<'C ut 1.><- • lhcr I 

'fhr.'t'·f•>r·t•w •t<~~:).. ' ''"' rfle.:"•d on''"' fnom ol n ~o•, •tlld.. tl"tdcml 

ll~IJn~r JO No\t·onheo \(J 

Additional paid-In Cllpllal: 

llo~l.mu :u O...c..-mhct I 

"""'"' '''"""' under puhlo< ofl~nn~ 
lllll'<'·h>r·t"o .tod .. 'pin dlc~oc\1 111 the form of a ~~· • '""-~ ell\ ukml 

!'>h.uc' ''wed untlrr cmpltl\'~~ '"'" ~ pl.on' 

Kt culncd uminj:): 
Uo~l.ul<c .tt O....:cmhcr I 

'\ct C.u11101' 

(" "" Ill\ ulcn<l• • ronomun 'I"'~ 
(._ .t .. h dn u.lcn«.h ~ ( l.a'' U \:Ut1111'k'n 'h~l. 

1 99~ 

s 1,715 

85'1 .. 
2.5711 

(~ 

JJJ 

999 

170.CJ2,\ 

( 1.192) 

77~ 

16Y.t.ll!i 

295.069 

69.126 
I 2,.1.181 

til-Il l 

,\60,906 

S.~.IJ.CillH 

l'l'H 

I. lf>.l I I~ I 

.lJ~ 

I> Ill 

1.71.S 1, lt,.J 

ft(til 

!oM 

71.1!-l 
% ,7J7 

1.15:1 

17U.()l.l 

!J~. 177 11X 1.111 

~1 ~11 ~~' I·H• 
'''1\~. ll .hlll 

tctlo61 t tJt.,., 

2'1~.11(1'1 1J~ I •• 

Jlt7.47l "\1, 1111 



:-\ulc' Ill Co· 'nhdat..:d l'innncanl Stalcmcnh 
J~ IHWI ( ·,,,/~''f'Hfff 11111/ ~u/tu~/Ufttfl 
\ 'mf'ntl»t·r fO. /~ .J I ~.f ,,( JW! 

1. ,\lltriiiiOf) fl/ t i/llliflrullf UUOUIIIiiiJI po/ltlt1 

ll.l•h nr ('un•uhtlnllon 
l lt;.• .h..,iultp.m~tnt_: ..:un'-tduJ.atC'\1 hR.lrkt.al 'l.atrrnrnt"' 
mdu<k th< '"'"""'' uf l.cnn.tr Curpttr.~luln .md 
~n "h11ll) ·Ill\ nr.J wh•11h.u 1c' uh< ·comp.tn) .. , 
1h~ Cnmr~n) ·, """''",."" on r•·U><Nllf" .uc 
~ • "'mt<J lo•t ~~~ tht C<jUII) met h. J All \!~nth• Jnl 
•· trr .. umro~n~ tr.ln,h .. lmn' and Nl.uKc' h~'~ h«n 
dumn•lcil 

Re•enuc Rtcul(nlllon 
Rc,cnU<'' hum '-•lr' of hnmt"' Jrr rt'ul!nllcd ~hen 
lhl· "'lc"' ,lh' "-'•"-C'I .mJ llllc PJ'"'" hl lhc tlC" 
h11mt:•' '"'-"'' l<c.•,cnur .. fnlm '-'lc' nf ulhcr rra.l 
,.,,~~~ ondu..ton~ lh< -..lc, of lnnd .md opernnn~ 
J'lllf'CIII<•I .II< ICCI>pnltcd \\h<ll U \lplllfi~Jill <kll<n 
f"•I~UICIII h ICl..Ci\c.•ll the: t~rnlll~\ fWUU'"'o\ l\ 

... ~mph:tt: JnU 1h4." -.ul le,tiHt" uf .an) rem.un•n~ 
1('\"C'I\.Ihle' 1' IC.t"'HOllhl) U\\UICcJ 

<:u'h allld Cu~h Ertuhnlcnb 
lhc Comrun• '""'1dc1' ull hlj;hl) il(fUIII 
11\H'''mc.·nh Jlll :\.'ho•'><'" V.1th w IIMimtl) uf thrcc­
munth' nr IC''' h• he .. . ,,h t'tllH\ulcnh l.)uc IU tiK' 

•hun m .• aurll) Jll.'lln<.lnf the cu•h cqul\~leru,, th~ 
•• Ur) Ill~ .llll<IUnl 1•! I he...: ln\IIUillCIII\ olf'J'HlAitllalC• 
lht.•lr l1•1r \olluc' 

In\ t.•nlt •ril"' 
h\\t:llhUIC' .tiC \IUft'1.l ul lhC h,l\"Cr nl .u.:"f.:UntU{JtC'd 

"'"h ,, .. n"·t , ..... JII..thlr \.&luc Net rc.ah/Jhk '~hac 1<~ 
e• •luJC<<.I ~~ 1hc ... mmunll) lc• cl un..t 1• d<nnc.J "' 
the c•llm•tal J'll"'«il• upun """'"IliOn ((" •II 
lulur< w•l w uunpl<lc Jll!.l o,ell l~•cnlllf) 

u!.IJU•IIIK:nl' I~> n<l rcJhtJblc ••luc an t'J',o., 1'.1'1' 
.111.1 I'N~ \\crc "''' niJien•llo II>< CumJ>Jn) Sl.lll· 
Up llhl• lllll•IIUIIII>n 11\ni\<...J :ul<f ..... lhns; C P<n"c" 
.uc C\l"'n.....t •• tn.urrc.l llor~ h<hl fur -.lc arc 
"l.' ... ''llt.'11 ·'' "''"'''uc.tmn tn P'''l!'C''' urU1l t.kh\ctn! 
1 .md. to~nJ t.k•,dctpmcnt. JJt\ICOJUr\ ..a..rk.l uthcr uhh 

.nc ol.:.umut~lr<l h) •J'«II" ru and J!IOC'Jicd 
l""l'"num.lld) 111 hr•mr• "olhon the'"'~"'""' ar<J 

lnlrn-.1 and Wt'lll "·' '"'' To•"' 
Jn1ctn.l .uHI u·~•l 4'<~1.11.: 1.1\C'' ... ltlthuloat-.lr tu l.a.nd. 
hlllll<'' .1nJ Uf\CI~IIIIp p1v!"'rlle1> IUC 10flii .. IJ7cd ~nd 
.l!.llkJ 10 ''"' ""' nl lhll'C flri'I!"'OIC\ U\ Ions '" lfw 
rrnf'< '"" .u r h<mf ·'"" el) lk•elope.J lntere\1 
C''<r'ff1'4..'' 1datnr~ In lht: hnJm:l.ll ~r\ tt:e' nprrotlu\n .. 
JIU.J llllltll'd rtiiJ"''-( hlhUl\C' \Uh\H.hUIIC'\ 81C 

mdthlt-d 111 lht"ll lc.''llt'C.IIH" i,:U\h oml ('<J'CO\C' 
lnh~fC'I IC'I.ah:~l lu HHII•hfl.aOCIJl \Cf\'i'e\ (>pc"1.1lUln\, 
andu.Jon~ mlcrc•l co'" rehr•ed from lll\COIIlflC\, " 
'"' lui.lt•,l 1n mtru•,t r\Jtc."H\t' 

Dunn~ I W I. 1991 ~nd 1•1'12 amcrc•t ro\1' ••I 
S1511uulhon, Sl9 7 nulhon ;and Sib li m•lhon. 
te•pn:u>d). lc,dudm~ 1fw l1mll~·purpo•~ """"'" 
"'"''"'~""') \\CI< an.utn:d. liJid sn I nulhtlO. 
\17 I malhon :ul!.l S I; 0 ITlllhon. rn!"" 11\C'l). v. ~•c 
·~11.1htcd b) Ill< ComJI:ln) '\ hmnchu•ldmg .11lll 
ln\"'IIIIC'Ill opetaiiOfl' J'I<:\JOU\f) Caplt.ahtcd 
llllcfi'\1 ch.Jtj;cd Ill c~p<no,e 1n 1 99~. 1993 and IW1. 
v..a. SIS . .l tmlhon Sl3 l m1lhoo and S9 .5 ' ''lll1nn 
I nJ" .-II\ C 1\ 

0pt'nlli ns: Propt'ni.,. 11 nd f..qulpmrnl 
Orcmllllj: rn'!'C'f\IC\ "'"' cquapment are lt'<Uid~ .II 
\ll>l f)cpr«iJUOO 1.\ C"lcu!JI~ ICI ~1110111/C lhC 1:11\l 
of dc:pr«table B»ct' 0\Cr thCI' C\IUII:IIcd U~ful 
II\C> U\ln~ tl~ >lr.u~Jn-hnc nh.lhod. The r:mpc "' 
<•1111\Jir<J u_.:ful II\C> r.,. oper.ttns; pnlpCIIIC\ I• I ~ 
lu .10 )C.II' :>nil for cquopn1en1 " 2 10 10 )c.tl' 

\\' u rrn n til'\ 
\\',IITiJIII) hnhahiiL' IUC IIVI \lgmfl tllnl ll• II\< 
ClllllfMil) -ub<:onlt;OCI\ '111uull) ~II ><gllll' nt , u1 
t.:Clii•Unt\.IIUO IU UthCI'- UIU.I lh C.:OUIIUCh 4..'.tll ful lhc 
>llbi.untroKIOr> 10 rcp;nl or rcpl~~ec •m>· llchdcnt 
11cnu tcl.ltcd 111 thrir It~ Exltn!.lcJ w.ur.anlac' n1c 
nffcrcd Ill -..>me communaue. thl<lujlh ulllcpen..t<nl 
lhltnt'tl~OCI "•H•IHII)' lrl'U I1lrk"l C:c..lOII\.illiC"\ 0~ 
<'"l' ul Ill<'< "•rr.u111n • •e IIA~.t tc>IIK' C'ump •• n) 
o111J •rc "'f'C".cd an IlK' p<nO<J the home• 1uc 
dch•crc.J 

l nromc Ta'e. 
Th.: Comp.-n) and '" •Uh\ldi:Ulc> hi< • 
rno ... •ll..t.tecl fcder.-1 1n.nn1< IJ\ 1<1urn 

In Fcbnws) IW2. 111< Ft~...,,~l Acwunun~ 
St.and.mh Brord i'>W~ St.11crncnl of Ftn.&n< aJ.I 
Accoonunj; Sw.ndJrJ; t"SFAS"I No ICN . 
'A~nun~ f<>r l~<lO;c T3\c," SF,\S 1'-u 1"1 
rcquu~ • lh:lngc rruna the llcfcrr~ n><thu.J "' 
.,.;.cKJnuns; f••r •nromc We• nf Accounllnf! 
Pnn.:1pk• BNn.l Opm10n • • \1'8") l"u II 111 the 
••-<1 and lwnhl) method uf o~<;WUIIIIIll,l fnr lll<"<lfl>< 
••"~' l ' n..tcr thc ,..,...,, .. n..t h•hahlt lnt'Ch<l!.l uf SIA'> 
'" 1111. dclcrr~ W\ .&>><'1' JnJ h.1bahhe' ••c 
l<'<llpnll~ far II\< fUIUIC I•\ L"'On\C(fUCnl·C, 
annhuloblc to daffcrcncc• lwt\\ccn t.lw 11n.mu.1l 
\IJICII~nl CWT)'IDj; lllllOUO~ Of OXI'IIIIJ 01'>\CI\ ,\nJ 
faal,ahuc. and tlwtr tt•!""·n•e In\ """'' Dclcnc.J 
l.n ~""" nnd hllblhllc\ .liC III<D>Urc.J U\lnl,l cnokiCJ 
1.1\ r.11c• npec1cd tu :IPfll) to lo\uhle lll<OIIlt' 111 the 
) 'tal\ an v.bkh thllo.e tcrnpor.uy dafrcrcnc~• urc 
c~pa.IN tn be tcco•cr~d "' -cn lrd llud<r SI'AS 
Nn Wll, the dfnl un <.ldcnnl 1.n """" ollll 
ll .. hl lltlc:'" uf .a t.:h.anrc in ht~ rutr' a-. rcc.:et~m,ctl •n 



'iot''' 111 C'un,oluJ.Itcd I 111:111!;1.11 St.th:mcnh 
I nuu Ct''f"'"lrtmtr 01ul Subudttlrtt*l 
,,,.,.,., ,, ltJ, /' o 1 .. IW.I muJ JW: 

1. \ummary of uguificant arrountin~t ,wliclrl 
trnntimtfd} 

mwnk' 1n the !'<Oo..l tlw mduclc:• the en.umcnt 
u.uc 

Ellc•u•e l)c~emb<:r l. I<)C}J, 1he Compan)' ~dup11'd 
SFi\!1 Nu til') Jnd ha' reponed the cumuiMI\t 
dfr.t uf thut duangr In tht method or .occountlnr 
fur IOC.HrlU: (U\("\o In lhr ,,. '"' ron\oOhdollt"~ 'l!llctnC'f11 

nl ('.atOifl~\ 

l'ur-tiJnt "' '"" ddcrrcd '""'hod under AI'U r<:u ll 
"'"'"' \loJ' oll'flhed 10 19'}3 and pnor )toll', dclerrc.J 
Ukt•nk ,.,~ "ere ret11~cd rrw rn..or"" .and 
,.,;'<n'<' otcn" th.u \lot're r"'"'f'al on dorlcrrnt )CJ" 

h• ltnJn.tJl teJ'('I'11ng p<lrpcl'C:i aOO tn<.'OO>C: I~\ 
pu'l"'"'' u'ong the t;u mtc Dl'flhCilhle (or the )"·" 
••I the ,,tltuiJIIOn. Unclcr the dcrerrrd llltlhtld. 
,klctr~d 10\C' W'C 1101 ildJUMc.J rnr \Uh>ajUt'OI 
\.h•lU!!:C' 10 hl\ I .. IC:\ 

~<I En m ln11• po:r Sl111r< 
Net r.omlnJl> per '""'"" " calcul~tro b) do' 1don~ nc1 
r.ornonp h) the \locoP!tcd u\er•J;c number ur the 

1<11~1 nl <llnlllll>n '""""~· ClJ.\' B rommon ,h,lfl'\ 
.. nd "HIIllnUil ,h,uc C'IUI\ ... Icnl"' uUhUnd&n)! .Junn~ 
"""' ~·..r ,l1c "'"'J:hlro .-crai!e numb<:r nl 'h.trc-' 
olUI•Wldln~ "a.' 36,086.000 • .)..1,70?,000 Wkl 
\11.7~ ·.cw~l on I'Jq.l, 19')3 ..nd 1991. r<•J'C'"'rl~ 

; lnnnrlnl l>rM kr' 
\1o1fl~,o~~ h>.on' heloJ fl'f \.lk , .. d"fl(NIIOO h) 
I com.oo hn.~n .. a.lll>cf\ I~C'.., Inc C "LI'S") .n~ 
,.,.,,,dc.J ~• th~ l""'"r of c<hl ,,. m.&rl.cl. •" 
d~t<IIIUO<U un Jn ·•EPICj!:!IC' (>;t>O\ 01\CUUnl\ 
tn•lH,h.•ll Hn tht-lot" Jn,.n' ,UC rrc\CtltCi.J -'" Q IC'J\k.W'Ion 

n1 lht• t..oHI)IO~ .tntnunl or the lo;n1 .. -.lUd UJt' nul 
.uu,lrltirJ 

U '\ cnrcr• onto loT\Iowd '"k> ~nd <1pt1" 1 wnll""' " 
'" "'"'"" rhr ,,,luc uf loan' hdd for .. 11e 111 
Ja,po .. uwn th'm Hh.r('.a"4:' an tD.:U'Ltl mtcrc't hlh~' 
o\<IIU\IIIICIII' JfC 111JJC 10 111<''-C 10.111' b.t\CJ t>n 
dwt¥C\ Ill the tnarl.ct \oliUC or lhc\C hcdJin~ 
\ttnu ..... h 

When Ll'S .ell• 1om• tor rOOtl$•gc·h.rdro .....-unur­
tn the ~ontbry m:ul.ct. a ,am or lc•" " 
t«Oj;nllcJ to th" e•tcnt tlut the ... le• """red' 
r'ccal. Of .u-e k'' than. lbc boot.. "'lue ,,r the ll);ln 
Ill" the '><'CUrille<l. loJn ortgltWIIOII rtt\, net of dHCCI 
on~in11110n co-h. :trc dcfencd und rc~"!'nll~l n' n 
component o( thl- lt~'" or ""' when l>.ul\ • .rc •t•ld 

I I'S pcncrJit) rctllln• Ilk' "'" "'"l! om til<' ltl.ln> .1nd 
mOto£.l,c·b.lckc;J .c~untoc' '' 'ICih Lf!) rccu.,n11c. 
>Cf\ ICtn# f« IJICOIIk' II' lh<l\C !on' ICl'\ •Ill' 
pcrl!>mlfll 

fair \'alue or flllllnclal l n~lrvmtnb 
St;atcmcnt or Fonancw 1\tUIUoltn& St.u>d.uJ, 
No 107, " Dl•clo-urc\ ~lUI Four Value or 
FoiWlCtlll hhU\lmcnt\ ' rrqu.ru compJnor' tn 
oJo,do<~e lbc "''""•ltd fwr ••lur t•f thcor lin>n••~l 
tn>trun"'m :o>'<'h .u>d hubohllr> 

The e•Urn<lled f•or \Uhtc> h•\e hccn dctrnmntd h) 
th" Comp•n) u•ntl; U\'llll.ohlc mnt~rt lnformatoun 
11nd appmrnou: 'alu.tllon nl<'tho..luloit<". TI1e futr 
\'Ghlr• nrc "gnofieamly uffc~tcd h) tl..: ·"'urnpuun• 
u\Cll tncludonll the oh._ount Mr ••od e•thnatc> <•1 
CU>h 011W ;\ Ccunhnpl), the U~ llf dlfftttnl 
•1\\UIIIJ'ItOIIj rna) h~\ t ~ lllollrnal rrfccl 110 the 
e'UtJUtrJ fan '~~u~ The r<Un\lltru ruu '•II••• 
pre'>t'ntrJ >treon "'" "'" nc.:r<\Jfll) ondK'~Il\r or 
tbc ~mounl• t.hc C'llfllf'Jn) .:ould rcal11t tn ~ currrnt 
rnar~ct eu:h.&nt:t 

R""'"'I6C'111lon 
Cn1o~on pn<>t )tM .UJ><IUnh on the ""'"'hd.otro 
fin.ao~o.·1~l <t,llrrncnh hJ'" hccn onl•"llltd too 
.unh•lln '"''" the IIJIJ~ prc\Cill.lUM 

2 . IJuJIIIrrJ Slfil'"'"'• 
Titr Cumpuny ""' three hlhonr" "'~menl\ 
llomehuoldon~. ln\r>lllk'tll oin<l Fonun~tul Sen o.c> 
·n oe lunlled·purro"' lnwo.r •uh\nharlc' "'" "''' 
con\ldcrro ~ bu>tM" "'!!""'"' .o.J .ore not induucd 
Ill the rollo-.IOF lo~.,lr' 



2 . HIISiii<SS >tl/llltiiU (COIIIillll,d) 

llunwbulldin)! 
llnonchuii.Jm~ "I"''"''""' ondud~ the con"tucuon 
.ond •ulc nf "nj;k· lnuul) nnd muho·famol} hnnlt!• 
Tit<'"' .t~ll\111<'> abtt tnclu.Jc the pun hn>c. 
d<l clopmcnt mJ -alo< of rc..ulcnual htnd The 
follm• lnj! tahlc \til ronh linar- Jl mformauon 
rd.niO!! In the hnrnca,UJ idins, C'f "-'l..li 1UI1~· 

((II thOIIJtllldl} 

Rvvenuc.~: 

Sale• 1>f hnmrs 
Oth<r 

Tmul rc• enuc' 
<:o,t~ Pnd 

··~p~·~= 
c~hl ur h•lntr" ,..,Ju 
Cu"'l uf nth~r 

fC\ ('nUt"\ 

Scllm~. gen ... rul & 
tH.lJlllnt\lf UU\'C 

l'n1.11 c''''' ~o~m.l 
C\f'Cil,C\ 

Yen" E!ndc.J Ntwctnhcr J(J. 
1994 1993 191}~ 

$626.3-11 ~13.~03 )00,76<1 
ll.-'09 18.(>.17 8.19-1 

6-17,750 532.150 308.1JK3 

-198.1.12 -1(.1(), I S9 2 ~11.2-1'1 

15,769 1(1.302 4.-122 

63.2~ SSAI!1 36.241) 

S77.10S -171.943 270.'1!0 

o,.~noting earnings s 70,645 (.0.207 38.003 

l d~utillahl< n,...-h $5.1.1.:\30 500.5117 )11H.21 Z 

u~prerin liun und 
unwrtizulinn S 1.522 1.(137 

llll e•lmrnl 
Tht" fn'f!'tfllrrll IJI\ I'IllU '' tn\OihJ H1 thr 
ole~clopmcnt. nmnugcrncnl und le.o.~tng U> 11~11 

7~6 

"" 1hc .ocqubounn and lklk. of comn\Ctt' ~1 ..nd 
re,lll<nual propc:m~ un<J lan<l Th1' d"'''"'" al-o 
lll!ln.tgc' und Jl.lmcopmes on rannc11lnp• wnh 
IIOJ O.:I.tl II" IIIUIIOO\. The (nllrm IOj: I able: SCI' fnnh 

hn.IIK'ial rnfnmuuon rcl~lmp 10 1he ln\C.IIl\cnl 
Dtv"ion·, nperotlmt< 

Yt~ Ended November 30, 
tin lfrnuiUIItt.) 1994 1?93 1';192 

R~• ~nud: 

R"ntal UICOIIIc s 43.-187 37.708 30.4811 
Equtt)' '" eummp• 

of palln<"'lnl>' 20,7 10 7.().16 J~~ 

Mun.ogemc:nl fcc- 12,390 6.714 2,.110 
Sales of 1c:111 eMalc 21 .511:1 4:\ 4.866 
Other 8,2.18 7.442 2.015 

-- -
Tulal IC:Ieii!K> 106.343 SK,9SS 40.1 (>.1 

Cn.l or Mil<" und 
e~pc!n-'Cli 54,439 30,-IS8 23. 172 ---

Op~rurlog 
eomlngs s 51,904 2R,497 16.?92 

ldcnllflahk US>(h S4 11.J6tt 2~ 1.~83 1 ~<1. 177 

C:uphul 
UJ~ndllu rt:< s 53.646 42. 101 10.890 

Ucpredulion l'lnd 
omortlzallon s 5.010 4.130 3.595 
----

Fhumdal ~ . rvi«>S 
Ftnllnclul "'"'kr' U(ti-.tJe' DJ< L'ondu..retl pnmur•l!' 
lhn'u8h Lc:unar l·mu11r lul Sc•"~"' 1 "Lf'S") .111<.1 
tile >Ulhtdoonc~ Umvcr..al t\mencon MOIIJ!••S• 
Comp.an) I"IJAMC" ), AmenStat Frnancilll 
Scl\icc,. Inc .. Unhco~l Tille: ln>urcrs. Inc. 
Lc:nnor l'undtnti CotJMlflHion :uHI Thlc:Amc:rico, 
Inc n •• .., cnmp.unc:• .ln.tnjiC IIIOIIgnge fimul""ll· 
urle m•unatK'e ~~n<l dn11n(! "'" Ire• fot Lennn• 
hnmehu~~" DOd uthcr., acquul:'. packBjle and ~II 
hnone lllllrl!lolgc hl.tn' nnu pcrfltrffi 11Uif1g.lll<' J<\m 
"'" oclnj! ~'"' 111t' The lollnwong table \CI' fnnh 



:-Jute:.., w Con ... oliuatcd Financial St<~to.!mcnh 
1-A m.m c,,,,,rmum tuul Sul,tultmtt• 
!< ,,,,.,..,_, Jll. 1 'I'U. /W.I <tnJ IW! 

2 . Busintn >tgmttW (rolllilwrd) 

nnan,1al information ft'lllttn{! to th~ hnllnctal 
\ICI\ ICC" Of"Cl1llit)n\ 

Yea!" F.ndcd No,crnher 30. 
( /u thou wn; f, J 199-1 ft)') J IQ<>2 

Hcvenuco s 5-1,348 SY.2().1 S6.723 
Costs nnd expe'""" 39.50-1 -IJ , IOO 40.3 12 
l nttr<<tmpnny 

lnterl'!>t expt-n<t" 3,1 -1-1 2.244 2.l?J 

Ope ru tin.: 
l'Url\iU2.'t s 11.700 12.800 1-1,017 

lt.lt ntlflable llS..\fls $2!'2.195 21S-1 .391 231!.nt 

Oepredatlnn and 
nmuMI7Jit lon s 1,-ISO 4.8811 4.73J 

Intercompany mtc:tl!'t urcn'<' " rtft«tct.l aho' c 
111 shnw uutre~l C'XIl"O.C on lnltrcomp.u~y debt of 
lhc hnanc1al >er\l.CO:> <lfle'ntUOn.\ 

3. SICKJ. spill 

i\11 td~rem·c• an the cnn.ohdatcd hntauctal 
-catrmcnl\ nnd note., to the nurnher of ,Juuc; 
o>uht•ndtn~ nnd (lCt 'h•re nm~>unl\ hU\ r he<n 
l~'tJtcd to reflect a three·fOr·'"n \ttx'l. 'Pill 
dfe..:ti\~ Apnl 20. 199.1 

4 . IJmmwl itm1 

On t\u~u\1 2-t. I 'J'J:!. the Sooth FlondJ urcJ ,.., 1111 
h) u "''ere humrnne whoch nffrctrt.l • p<>nton <•f 
the C'ornp.ony'b D~de Coumy real C\tul~ <lper.umn' 
The re"•lt• of orcr.tuon' for the yenr ended 
Nu,em~r 30. 19'1~ mdudc nn unu•uut.-hur~c nf 
S7 (l nulhun hcfurt> m'umc '·'"""· fC'J'U'C:o.cntlnj; thr 
C't)'t tt( lh~ ,,Lun:.t,p,c IO lll\COlt f1t''} and utlK"I CO\t\ 

"''oo:maed wnh lite uc>tru(' IIOo rome<! b) Humcanc 
r\UdtC'W 

5 . At<t~UtltiiiJI chattllrl 

Effc<ll\c Dcc.m~r I. 1993. the Company uck1p1ed 
the Jlfll\'1>1\'>rl> nf SFAS Nn. 109. "AccounlmiJ for 
Income Ta~e\ • Th" chnnge m n~counung 
pnnciplc mulled In nn 1n<Te~>4: 10 net c.unong• of 
~ 7 null111n on llir t1r>l qu.,flef 11f 11)9.1 Tlk! ~h.1ngr 
Ill ll<'< 1111111111!; ~~~ lll<:IUIIC' IJ\C' did 1101 hJ\C 0 

~(t 

"II"'"""'" cll«tlln the C'omp.,ny·~ rC'>ult, of 
ope muon~ 

n 1c llN <jUlll1cr nf I Q<)J al•O I ncluo.kJ d cbno ~c uf 
~3.8 million (ncl nf oncomr ~ .... effect of ~2 J 
m1lhonl fno the cumul.lll\C cffcu on proor )'"·"' ••I 
• rh<anl!<' '" a«ounung for purch<t-ed llllm~·~· 
"'"' icmg rij!h!<. DurtOj! the fil't <tWtl1rr or I l)ll-l, 

1hc Cumpo~ny ch<angcd the W~) '" "hach 11 e\ •luJI<• 
the"' '""'I< for irnputnnl.'nl fmrn on undo.rountcd 
und do\~j!~tCi!Uitd cu'h flo" ba•l' lfl u do-roontrd 
und dl•>tt~rcgntrd <'U'h llo" t>u''' l:.>.cludong tiiC' 
<'Umulnll\ c effect. tho~ chun~c IIOCI"ll'cd ncl 
car-runs' 111 tht." )car ended Nn>cmhco Jtl. JIJ<J.I h~ 
Sl.-1 nulhon. 

6. R,.~trlttt'd tat II 

C:t•h mcludc< rc\lrlctcd dq>o>l h uf S3 1 nulhon umJ 
$4.2 nullltln :t~ of No\crnbtr J.O. 19<1-1 und 191)3, 
rc>ll"CII\'I'Iy. The'< baluncc- we compri"'d 
pnmulll) nt e-.crow dcpr~n• hodd rdurcd to 
condnmomum purdt•\CS an.l .M:~uuly dep<"'l' '"'"' 
lcn..m• of cummcrriul .tnt! "1'<'11""'"' llrl'll"'"•• 

7. Su11mwry of thJII<€aslr irrt•f!tirrR mrd ji11arrdrr~: 
octio•l tfts 

Dunn~; I'I')J, lhc Compan) ·, linannal •en,'"' 
opt"r~linn< :KIIUJicd conunm~<~~l mun~ttc·b.lc~cd 
.... uriUC..\ for sn J lllJihon Of lhl• nmount. 
~!S.~ nulhon wu' pdtd 111 ca•h and lhc b.ol.lllCc ''' 
SJ7 0 nullmn ,. . ._, lnw.llccil hy the -.tiel\ 

Durin!\ J 'IYJ. lhe C••mpan) :tequtrcJ a pnrtfohu ol 
ltlan• ffllm Ill<' Rc.,.>luuun Tru't C'c>rpo.lrlllll>n for 
Sl-1 11 million Of tho' uo!l(lUnt. S5.0 mllhnn ""' 
r~•d on ca'h .o111lthl' Co!nlfl."'> i•wcJ • """ 
rcrouoo,c n•••e tn the •• mvunr uf ~ 1911 nulh1111 f111 

tiiC' rcnuunllc:-t 

,\lw, duuni! 1993. the Compan) purdiJ ..... ~ the 
ntht'r p:n1nrr1 ' Jnlcrcot< 111 lluco: nf II) Jllint 

\COIU~I A\·' IC\1111. the nrcr~llllll' "' thC\c 
\<OIUIC> \\etC \'\>OWlhd~tecJ 1010 the oiC<Cltlnl' nr lhc 
Comrmn) ~· of lhc rc<J!o.'CIIH d~IC\ or xqu"ltlllO 
The IIC'I re>Uh or the-e IF40\liCIIOil\ "A' 10 drctc.o-r 
omc~menl< m ~nd ad•~nt:<> h> p.ortrltr,h•r• h) 
S34 9 nullum. tnt'rC>L-c 1111 nther •'-c" "' S73 7 
trulhon run! UICIC41'C huhohiiC> h} ~IX K ;IUilll•O 



8 . R~ui•·abTrs 

Nv1 cmt>cr )0, 
199-1 l~JJ 

An·oulll> und un~~ecured nOIC> 
Se<·u...,d ll<>lc~ 

S.l l..lSJ 
211.801 

27.1! 1-1 
27.!176 

Allowuncc fur doublful 
:~cuunl\ 

lkfcrr<d 111.:ome nnd 
un.>mortrled dr,..,nunr• 

51.05.& 

11.5211) 

(2.3611 

S-1!1.165 

ss.no 
( 1.3231 

11.161) 

SJ. I 1fr 

The <>llmured farr "alue~ of recel\oble~ a1 
No•cmb.:r 30. 1994 :md 1993 aprno~rmlltrd theor 
l"arr} ang \ alut~. 

9 . tm·tstmt nts ; ., a11d admnru 111 pnnt~tnflips 

Summunted lin.rndnl onformutoon on 11 cumt>oned 
IIYl'i b.iM' rcln1cd It:> rhr Comp:uty'' >ljjmllcant 
fl.llll~·r,hrt~> und joinr •cnture\ acwunled fnf h) lh< 
••JUll} mcllu)(! follmn 

I /11 tlrm11muiJJ 

"""''" C"h 
Pon(ohu ltl\e)uncnb 

Orhcr ·""'~ 

Lhobllld rs nnd t•q ull): 
Accuunl' p;a)uhl~ and other 

Nn1 cmb.:r 30. 
19'J.I 1993 

$ 96,0.&6 
.1.2U.375 

61.722 

-111,785 
I.OS2.1197 

12.99.5 

$1,-1-1.&. 1-IJ 1.11.5,()77 

lrahilme• S 9.'.9-1.1 '0.35.1 
Nnrt·~ and mortgugc:s 

pa)nhlc 
f-.(lllll~ nl 

·n •• c .. mp;~n> 
0111<'1'1 

7.\7,3-1-1 

105.!-37 
~07.31 9 

lll.-150 
293.135 

$1.-1-1-l. l-1.' 1.11.5.677 

Pon!oh,) ini'<SIIl~<:nt• con<i•l prinuml} ol ""'~~ll•l!< 
llllul\ nnd ""''""" ln.1n• collnterdhtcd h} •~·•I 
pruperl). •" 11cll ~\ Clltiiii\CfCIAi I'IOI'C'IliC< .1ml l.uul 
held foe in• c•uneOI nr '"I~ 

Ye:o~ f:ndrtl No• ember 30. 
1/rr lllmtlllfttf<) 199.& 1993 II)<J:! 

Rc1enuc• $2-16.236 111,(,1)' 1!1,57(· 
Cn>t or fC\ <'OU<> 6!1,629 52,011(1 275)h 
Other cxpc:n~ 60,155 _(l,SQl 1).711 

l'rc•IU\ CW'TIIOf\ trf 

panner<h•l" $117.~52 3~.03'1 U:!fl 

TI1o Company·, o;hun: 
.,r prr· ll>' cdmnoj!-> S 20.710 J8S 

Tl~e C(lmpan(• on•~tmcnt m p.mnc11hrJl' c"""'c­
pnm:vil)· of II• lnH"UTICOI 01\'l'iOn p;!l1n<r~hlf>' 
The Cmnp4n) ·, C<jUII) U1IC~~I5 Ill lhc«" 

p.lltncl'hiJl> nuljlc from 1) 9'l 111 50~ The 
p~nnctlohljl\ tuc lnvoh·cd In Ute ucqUJ'llltll< ~nJ 
nt.IO.Il!CniCOI nf jlnllfnho> Clf ICUl C\IUIC lt•llll' •nJu 

~•ICt' 'J'ht, C'nmp.m) ,h.llc\ rn 1hc t>n>lll• •• nd In"<'' 
of 1hc..: pa.rtncl\llll" •D<l. a' 1hc m~nnger uf the 
p.U '•ICC'lllllp>. rct'Cht\ (cC\ {0( the lllliiW,JCII\CIIt anJ 
dr)jl0\111011 of lhc u,...,l\, TI1c OUI•UUidin~ debe 
C'lf lhe"' I'•IMIICI'hiJII II 1101 !!ll•lrlliiiCtJ h} Ill<' 

c "'"I'·'")' 
Dunn~ I ')93. the Cmnp.my ocqurrcd the ••lhrc 
p;ann~r,· 1ntC'rc'1 .n du-cc of ah .anmr \entun. .. , A~ u 
rr'ull, the npc:r:oll<>n• nf thr..., \ c-nturc• l~o11 e been 
con..ohd.ucd 11110 Utt ~~Ccnunt< of the Cmn1••n> "' 
tll lhc fC\1""-III'C WoiC\ "f IICqUI'JIIOII 

!7 



~otel> 10 Con,olidated Fmanci:ll Statement' 
uMDr Corpi>rallnn unJ SltbJullanrj 
\'mtmb. r JO. 1'1!14. 19'.13 anJ 19'1~ 

1 o. Opuating propurin and rqufpmtllt 

(/11 tlmuunuiJ} 

Rental apmmcnt p•openic.s 
Rt tall C1"1\lCI~ 
Office butkllng' 
Communtt) rccrc .. U<IIIJll f:Ktltltc' 
Other 

r01•l J,md 30d butldtng.> 
fumuu...,. fi~turn nnd equtpnlcnr 

TOIUI 
t\c:'CUIIlU),\Icd depre<:HIIIOn 

11 • .llorrgogt notts ond othrr drblf poyoblt 

tlk•lltzH Ill lhmnmult) --
Secured "ilhout recou~ to the Comp~ny. 

'len cm~r IU. 
199-1 1•1'1] 

s 66.1111! '•\531\ 
62.()J 9 ~~.1n 1 

·11 .7-10 III.'IW 
l-l.lll7 I•J.•l71 
30,452 ~.:!.bi>J 

ll 5.~<6 1n.t"-' 
9,790 •1.~ II 

225,6-16 ll!~.ll~5 

(.12.025) C11!,7XIl 

$193,621 I~~. 17~ 

I'O\CIIII>cl 10, 

199-1 I'J<n 

Mongnr.e 1101<" an operating propen•r• and Lind "•lh fbrd lntere•• rule• I rom 7 4'< 
IO 9.5'•, due through 2()()) s 25,11111 1.hl' 

Other >«Ured dtiK 
·.ermiO;m note> "llh llo;atms mtcrc>t ro~ (6 I'T to 6 4'1- at No,cmbcr JO, J9QJ), 

l>tturcd hy ccrtAJn real •~talc ond opmtllng propenre• lue 10 1996 50,000 .SO.Il!lll 

Mongagc n01e• on operuunr propen1c~ rutd lund " ' lh rntcrc J rate> fmm 3 S'.-. 
to 11.)\'f , due 1 hrough 10 IS 

L'n>CCU...,d rc• oh mg c...,dJI nOic\ p.ay•hlc. with ftoolln£ lmcrr;.r rate> 

61 ,057 

175.700 

-11,117.:! 

12'1.700 

l!n'\Ceurcd term Jn,,n note "llh Ollounglnkre>t rate 16 7'< at Nmcrnhcr JO. JWII 
due Ul 1995 56.475 

Olhcr ootc\ p;a).tblc "nh flooung1ntcre•t rate. {6 8'l at :-on•eml!cr 111. JW-11 
due 1n 1995 JJ.SOO 17 .~().! 

242.1'13 

On Jul) 29. 199·t 1.11~ Compton. utendcd nnd 
annc"'-..ro lhc .. mount Of lh IC\Oh IRC Ctedll 

Jgreement 11lc ltnn Of the 31ftCillCnt I) lll!'rC 
) car~ The cunutullncnt "n tncru.>cd to S250 
nulhoo ond an.. '••de> cinco b.Ulls On C\ct) 

(11101\'tnll/) d.nc or the agreement each b.in~ ha.' lhc 
opuon tn panrc•ratc In a one yc111 utrn>•on The 
IIIICIC>l rule Under l ha• ~gri'COICOI IJUCIUitle\ Wllh 
nMII.ct nne• unll w.,; (a 77~ ot Nm rm~r 30. !')')~ 

In J .. mu.tl) I \195, tlus agreement "~' ammdcd Ill 
ptUIIdc a li•c )Cat commnmcnt of S27S m•lhon 

At J'u,cmber .)0, 199-l. the Cnmp:lll) "'"' p.arl) h> 

.10 Jni<I'C>I hllr '"'"P ~ii'CCill<'lll "h11 h rcpl11ecd lhc 
lhMIIns lntcrc'l nate on S20 nulhon of debt. "ub a 
ll'cd mtc of N.7~. This ugrrcment will exr•re m 
19<)6 

---
$381,901 

111C 1111run1UIIl hiJTeJI•IIC JlflllCip;ll 11\UIUIIIIC\ Of 

monj!Uflt' nNr' ..nd cMher debts pa)4blc dunn~ the 

IIIC )till'S 'lll>'ltljUCIII tn Nuu;mber :10. IQ<II, 

.a•>ummg lh>l lhe rc1uh 1"8 c:-redn •'r<'Crncnt "'"' 
not extended. Me J\ foil''"' (In thnuynJ,t 1995· 
S71.472: J996-SSJ .927. JW7-SIKS • .S2V 11/QM. 
S24.49.:! and lon9·SI,fXI' . All of the""'''' \C\ua<-.1 
h) lnnd <'Mtunt cullatcadl lclc.;ue )110\ l\11111' fur 
...:cekmtcd PJ) mcnt "'lud1 nwy be m;ulc a• 
ncceuary to rnAmt#ln C01l>lfUclltlll \o.hcdulc• 

1'hc faJr value• uf IOltl'e>l r.IC "'•'JI •fiCCIIICIII\ .al 

Nu1embcr 30. IW~ IOld 1'.191 I'Cfc S IIKith<lil•.wl 
and SJ.S nulhon rc,JIC'i.'IJ\d) The r•um.atcd laar 
vlllut> repce\Cnt ~ nct unrc.ahl.l'd ~~~ ·~ \.\lu"' 
were ba>cd on dealer IJUOtc• Wid ~C"ncrull)' rcrtc\Cnl 



11 . . llor1gogr notrs .and otlttr dtbts pnynblt 
/co11tinurd) 

un C>l lllliliC or lh< nn IOUnl I he Company would pay 
10 ~ermmule 1he ap.rec=menb al lhc reporunJI dales, 
111km!! 11110 accoum currcm amerw rate• and 1he 
Ctt'dlt \\Orlhlnc~~ nr the l"OUiliCI'J)UfUts. 

Tht fnll' ,uJuc< nr 1he Compan) ·• fixed m1e 
borrowmg' were ~timalcd u•in'l dtM:OUnlcd ca>l1 
""" nnul) '"-'· ba.ed ()n lhe (.., 1pany·~ eurrenl 
anncmcnlal boml\•in.ll rule> of simliQ./ typo of 
IXIITnWmg un•n~l!lllcnl5 11ae (rur wlues of 1he$e 
h<mowu>g' u1 Novem~r 30. I'J9.1 and 1993 
upprt>AIIIlJIIcd !hear currying val~ 

The an1ere.,1 r.tle< on ,·nnable rule borrowang' nte 
ued 10 markc1 mdaces. AccordmpJy, f:ur values 
nppro\lm.ue 1hear carrying \aluet.. 

12 . Fimmdol Sln'icli'•' 

1'hc u'"'" und liabahlte< rclalcd 10 1he Company';. 
liiWI(; IUI '<"I" ICC\ "i'<'mliOO.\ (ollo dr-cTibc:d Ill 
Nole 11 urc 'ummariud a' folio" •: 

Aaaet•: 
l """' held lor -ale 01 

d1;pmnron. nel 
Loans nnd morlg:t¥c-bad:cd 

''"'Ullli<' hdd for 
HI\C\IU~tll. net 

Ca J1 and rcc.:l\ able!t. ncl 
Sci"'ICIIIg .u:quisi1ion C0\15 
01her 

Uabllltleo: 
Nul''' ~nd mhcr tlcbl> P"Ynbl~ 
01hcr 

November 30. 
1 99~ 1993 

S124.J~ 

107.91!9 
11.579 
3.!1~9 
-1,.354 

S2!:1,195 

5101,-11 4 
13,9611 

S I1S.Jil3 

2-'3.09.5 

15,746 
9.9~9 

12.2.19 
J.3S2 

18-1.391 

167.561 
32,176 

19'>.737 

me hn.mu•l Sen 1ce' 0" a>mn llnnnct> 11~ 
~•·tl\rllc' lhrnugh n• '"" b.mk line' of crcdn. 
tx>m>Win)!.' Ulld~l \llO<rHCTnl repurchn..., D$f«n1Cnl>1 

<>r hom'"''"~' frnm Lennnr Corporolion, when M u 
con>Ohd•lc•l 1-•s" 1bc: Comfl'llly Cll11 mimmu.e '" 
co'' .. r fund• 

The "'0 lanes M crcdu proVIde for ngJ;rcj!tll~ 
horro\\ IOf' of S~() nullaon, "'1''""1! InJun~ und 
Jul) 1'>9~. unJc,, •>lhC:t\\J>C cxlc:nckd The 
t..un1mllm~rH!\ under theM: ng.recrncnt~tr. ucrc 

decrca.cd by lhe Company fm1n $200 mllhon Jl 
Ncwemhc-r 30. 199l. due to reduced borrowmg 
need.l. Borrowmg~ under 11~ ug~menlll "ere 
SS-'.6 million and Sl67.6 million 111 Novembc:r 30, 
1994 and 1993. resrcclively. and wer~ colla1ernli1.rd 
by monguge loons wuh uuL~UU•din(l priroe1pal 
bllhtnc~ of SS7.9 nulhoo PodS 155.9 nulhon. 
rcspccll\'rly, and by """'ICing righl~ h> 
npproximntely $1.6 billion and S2.2 bliiJon. 
respeclivcly. of loam ;.cn•ked by U'S. 1l1c1e are 
toe'ernl in1ercs1 role rnclng Ofllic.>n• whith llocluulc 
wnh market rat~. 11•~ txmuwing rate ha:. been 
rcduC<'C! tn the extent thai cuModlnl cJCmw ~.&Juncc:• 
uettded t!!QUircd level~. 11tc dfecth•c rlll~tt>t nne 
on th~>e agrcemenb "' _No,·embcr 30. 19\1-1 wn~ 
1.09<;;. 

The Finundul Sen·tces 01\ 1<10n auli1.c• shon·tenn 
financing urr.mgemcniS 10 ""II mongagc-bxkcd 
securuies under ogrecmenl~ t'' rl'pu~~ t~m "'ith 
""curilics dealer> In the bu"n~~ of providing •uch 
finoncing. AI N<Wcmll<'r :lO, 1994, rcpurcl\a<~e 
asrccmcnl> Ol•l!ollllldmg 1mulcd 5.16.8 million. and 
had n weighted ovrl'lige lxliTOWilllll rule of 6.S'l 
Rcpurcbru.c ngrcemcnlb j;cncrully lllUturc wathin 30 
day>. Th~ rcpun:hll<c .1greemcnk• wuc collalcr~thtcd 
hy ruongagc-h•cl.cd ...-curi•i~ wlth no aggrc~lc 
Cilrr)'mJ; ,-nluc nf S62.7 million. All rnongnge· 
hacked \CCU• tiC> undcrlyans rep-urdi!IW ngrcc1ncnL< 
nrc held rn ~llfc~tcpmg by the \CCUntic~ dealer 
provtdmt; 1he tlnnncm~;. und all "'l!"'cmcnl' a1c In 
rcpurclut>oe lhc .ame or sub>tanunlly identical 
IIIO<IJ!~j!C•b.ICI.ed SCC\IIniCS. 

The l~liiiJICruJ Sen· ac~' 01\l,ion 1-\ ~)'to llnnnc•al 
instnnncrtlb In 1bc umr~Ugcmenl (!)( !15 expowrc lo 
lnlcrcM nne nuclualll)ll\. Forwa.rd \IIIQ con~nct< 
und opti(IO> nrc u>oe<l by lhe di vi .. ion 10 hcd!e 
mong.tgc lllan< held for ..:tic and in 1b pipeline of 
loon apphcauoru. m pruce.s. By hcdglng in tiM: 
mMrumclll> 1hu1 th~ di\ISJon will crclllc, mllfkct 
mtcrc~l nile ri~l. '·' reduced Guill' <tlltl l<».<c' on 
lhe"" hcd~;mg lmn•aCIItln\ hll\'e nnl bc:en mulcnal 
to 1hc Comr~ny. Exfl<>>urc '" ,.,.,411 mk I~ 
mam1g~d througb C\-nluntion of lrodma pnrtncf\. 
hml!4 or ~JrfX'Sure and lll<lnnnnn~ proc~durc\. At 
Novemhc-1 30. 199-1 nnd I ()9.\. lh~ Finan~1nl 
Sen 1ce~ 01\ i~on wa> '' pan) 10 upproxumnely Sil l 
nullloo and S212 rmlhon. rcspec II\ ely. of funvnrd 
u lc.> rontructs 11nd opllt>ni. 

Ceruun of tbc diva>~on', >en•idng UJ'r«n~<:nL• 
ll:(fUirc it 10 pa:.> lhn'u~l• paymrm' nn lo.lll' C\ en 
IMI>Ul!h il I< unable 10 C<JIIecl '"' h r~ymcliiS and. Ill 



No1e' 10 Con!>olidalcd Financ1.1l St:Jlem.:m' 
l.A•mull Ci'fJklfDIIIHJ muJ Sub'ltii/Jflt"J 

Nm'rmbn .10, /994, /W.l 11111/ l'l'il? 

12. Filrall~uzl s~i(tJ (tolllinutdl 

c~n.un 10\htnc~. be r<>(Xln'tblc (Of lo-,t> u~~:un~tl 

through foredo-ore. E.lJl(t\Ure 10 thl> crcdn m~ " 
monnn11ctl lhrough gfflgt~~phrc dl\ersthcJiton anti 

rc' rc" of 1bc mong;~ge lt\oln >n' ictna; ue~lctl '" 
pur•hJ-cd Ma.nagemem belte,c> \h;l1 n h1< 
pro' rtku ~uatc fe5CI"\'C> for upcctcd 10\>n 
b.t>e<l on Lloe net re.thlllblc value of tbc underlyong 
collateral. l'ro,-i>;,.,, for lhe'c lo»e' have not been 

nl:ltcrml to lttc t'o .. tpoln) 'The di\'L\IOn '' •lw 
>UbJcCt 10 pttp;l) r!KIIt n•l. on the: >ct''tctng 
punfoho Ellpowre to pr<p;l) ment n<l. " tlWiajled 

b) tbc dl\ t\rtlD'\ ongotna c\llluatJon of prepa) ment 
pD'>>ththltc' 

111< I all \ ~IUC\ of )('1,111~ held fru .ale Ill 
No\cmN:r 30. 199-l ond 1993 appro~tiTLrttd tbctr 

c ;an') t n I! ' otlucs. 11lc f lltr ' .\I ues " etc ba -cd on 

quutct.l nwd.et pnc<" for «<UnU~ b.;cl.ct.l I>\ 
>niiiiM IIIJnS. OOJu~tctl for tlrfferc.n«> tn lc~.rn 

clta111Ctcn,trc•. net of the dtfrerence bctl'een the 
\etllcment value:.\ anti the quoted mnrl.et value' o( 

fn,..,.ord commitmr:nh ond optron> to bu) 3nd -ell 
rtl011j:Jj:C•h.rcl.ed \C•.'UniiC> 

'The: fJrr ,,,lue< t~( l0o111< •nd mungdgc·h,.l.ctl 
-c.-untn~' bcld for '"'c>tmcnt at No,cmbcr JU. 199-1 
ond 11>'13 "ere $109.-l nulhtln ttnd $1'.7 nulltnn, 
r~pe<II\CI), and "err rnr-cd 011 lJUOtrd matl.rt 
pncc• (<>< ••m•l•r "'cunllr< 

13. 1.-mlltd·purpou ji11a11u subsidiori,. 

In pn<>r )rJf'\, hmncd·pufJl(l"' fi~~:~n..c <111>\ldr~nr• 

of I.FS pl:rcrd rnofll!lii!C\ 111111 uthrr rt\:Ct\ able\ '" 
cnll.rlerul lur \artOII\ lnn~·ll~lnt fin311Cin~' 11tt'"' 
ltrnrtcd purp1<e lln.tnu •uh<tdtllllcS p.ty tbe 
prtll<.tp.tlol •nd rntct<"ol Clll. ai •. \C lrn•ncriiJ> 
pnnwnh from lbc ca.<h tlo"~ f.rt ~ct.l h) abc 
rcl.rtnl pkd~rd colloacrnl -.ht<h '" ludr' " 
(<llllhlfl,lllllll nf tnC'Itii(UI!<' Illite<, rtlNlpU~r h.l< ~r:.l 

><<urrllc' uno Cun<l< hdtl hy trU\It'C, ll>r lair , ,,Jur' 
nl 11"' 'nll,rlrr .11 lm the bond' •nd note\ p.ryahlc ~~ 
.St>\cnth.:r 10. IQ9.1 •nd 1993 "ere S9~ I m1lltcln 
•nJ Sl1~ 1 rnrlhoo IC''f'C"It\ch. nnd ,.., .. N>...-,1 nn 
quntc1.l m.tt~ct Jltll."'~ tnt \lmtl.tr ~unlit" .. 

llond' nnd 1\ote. J>uyM blc 
Ar 'lmrrnlocr lfl, IW-1 nnd 1'193. lhc h~luncr< 

""'''·'"'""~ fur tbc """''' nnd nncc' p.t)~hk \lorrr 
~l\111 rnrllrr>n ·111•1 Sl~l7 mrlltoo, rc<pt'<ll>rh TilC 

hc'rr''"'"J.:' m,tlltc '" )t".U' 201\ thrnuJ:h 'OIM ••fkl 
l.tiH wrr,,.,, c.tll"' r.lnjtlfl)t (rom 5 or; ''' t .. V 

n ... urnu.rl """"""' rrp.wmrnt• nre <kptn<lrnl 

upon collectiOn< oo lhc ulkkrl) 111~ nk~l~.lf<• 

mcludtnll prep.t) n1Cnl,, und c.mnu4 he '""""'"'"!> 
":tclltllllcd. ·n ... r ... \ alue- of the h.uad< ·rn.J ""'''' 
J>ayablc ~~ No' ~mhcr )(), 19'J.l .net I Y'IJ "ere 
$8.1 0 mrlhon and Sllll J nnlltoo, rc,ptell\d> .n.l 

"nc ba->Cd <111 qUI>Ictl n.oal.tt prt•<'' lor <nnrl•r 
.Ct:UtlhC\ 

14 . lncomr ttutl 

The pro\'1~00- rbcncftt>J ror UlCilntc t•\e\ "'"'"' 
01 tbc loll""'"l: 

Ye:.r< l~r.J 'meml"'' lfl 

f/n tlmuwmli) 1994 I 1!113 l•~t! 

Current 
Fctkntl $-1.1.092 1li.C•20 1 x.•n~; 

SIDle 11,337 ~.J(MI 15M 

52..119 J-1,020 22 ~t,1 

!Xfcrrc.t 
Fcdcnal (7,.U31 (.1,()1 ,, !S,JW• 
Stutc 11,-IOSJ I .II• 11 (I ,(Mlf• I 

18,8.18) 1-l.-177' ((,,'W~ 

T04loll ••rcn,. S..U..S81 ~'1.~-11 16.!1 7 

J)(of, rrcd II\COIIK' IJ ,C\ reflcl.'l tltc IICI l.t\ clfC\1\ Ill 

tcmp<•ury diflcrencc• hcl"'""" the CJII) 'rn~ amourll• 
ul I be "'"''' llnd hohthtrc' for hn.trk 1al rcportm¥ 
pUrpose\ :llld the lllllt>UIIt< U"'d f<'f 111\UIIIC ta\ 
puiJIOi(" 11lc 1•~ diC\1\ of \tflllht .tnt tcmptV.ll'} 
dlfleten<« \\htch t·ompn"' lbc net deferred t.u 
h.1hrht) u• ol Nll\cmhcr 30. 191M .ue "' folltw., 1111 

thiiU'>llnd\): 

Ocfcrrctl w habrhiJt\ 
C'apnalfled ••ren-e• 
\cqumuoo ,t<IJU•tnrcnt• 
lklc:rrcd !l•llr' 
ln,ttlllmcrll -..lr' 
()rhcr 

1 obl deferred t.a\ h.ahdrrre­

l>clcnct.l ••• ""ch 
Kc<Cn<" und lh:<flt,rl• nttt ~umntl) 

deductible 
Jn,c<tmcot m p.lllnct>hlp' 
Otltcr 

Tnt.d tkfcncd W\ ca.•<el< 

Net dcfcrrctl tJ\ hablhl)' 

~ 1(, -1.1 7 
I ~.'1 11 
IJ.ln7 
S.XCII 
~.W2 

7-l.Ot.U 

16,.11~1 

11.111~ 

1 ~~~~ 

~~.1~.\ 

S.IM.'XI7 



14. lm:oml taxts (~o 111i111trdl 

AI Nmcrnh<r 30. 199-1, lhc l"mano.ol 'ici"\IC<> 01\hoOn and til<' hmltrd·JlUI'fl''"' hn~n•t •ulhldl~uc• 11 ... 1 • I"'' 

\lclen<d 1.1\ ..._,...,,or Sl 9 mollo(IO 

I nr tl~ )<~ended No•crnhn lU. I 'I'll ... nd 1'1<1~. lhe dclrnrd mro~ 1.1\ crcdu • ( ~ \ onolhnn Jlkl <.co I 

nulhon, re-f'ct'U•cl). rc>ult- ll<''ll limon~ doffctrn•<- 1n ll~ l<'<<>tnm .. n nf mwn~ •nd "f'<""'' fc>r IO<~•IIIC' 

l.l\ .onJ lin;m('la) rcponmr J'Ulf'l"<' lhe wur.:~ .ond 1~\ ciiC\1 or lho>c lllllllli dlffcrcn.:c-. ~rc ri<'CIIIrJ 

hclm• 

( ,, ti11JII5111J<fx) 

hi\IJIIrn<nt and d<fcn <d pwtu rcco~nouon on '-lie• nl rt·.ol r-1"1r 
C •JloiJht ed apcn-c• 

T "' C\Jlt'""' 1n e \cc" nf bl>~•l. dcduc.uon' on ~<n<r•l .ond 
oodlnlllhlr.III\C C.\J1t'O~ 

~c1 chm~C m hn.1nc1~1 "''"' ,.., "'"'" '"'-' rc."'n c 
Rc,n~nllhln of JOIRI Hlllurc 111-.111~ 
lkl<nct.l proht rt•UIII08 from hl.e· l.md c•chJini<' 
Olhcr. net 

l'tliUI 

'l.atulut ~ r ..alt 

Shllc ono;Otll(: ld\t•. 114'1 n l fct.ler "' ln.:n~ •• \ hcnthl 
Olhcr 

I ff<'<ll« rJit 

15. Ccrpitul rtod. 

( 'nnunon Scod; 

I n.. 11111< 'I J \ b ""II"' 

cCrcJoll 

I 'I'll 1'1'1~ 

$42.'1~71 c7.Hio 
.~.:!lfol I\ 1\ I 

~~~ · '"' ~Zh t\\1' 
311-. •117 

1 .~" 
~~~J) lh'11• 

$4-1.·-1171 Ch.U~, 

I of PJ~ .. I..a\ ln..:un ~ 

lm I'Nl I' )'I~! 

,1$.0 1\0 Ull 
.a.o I 'I I~ 

t~ Yl l.! II 

.w.o IIi 0 tq 

llK" C'c,mr.m' h..a.." h~ct d.. uf ,,,mmvn ,h,L. Thc ... ~lnunun .tudJtt.•Jtkr" h.a\r ••nc \t•tc ht! t . .hh --.h..ah~ 

''"''"" 111 rrwucr• rC'tJUUtn~ ''"' h<•IJcr •M"•"·d. Jnd t.luun• 11/'JJ h'I.CI\cJ t.ll\ot.l.:nd• ul \ 0~ Jl<'f •h...-e utili< 

ln•l ljU utcr Jnd s 02S per .Jure . • ... h uf ~~~ ·~lief ljUJnrr• cr ... B liHhiTMln '""l.ll<ll.lt'l\ h••< ern "~·­

lur , ..... h •h.lft' or'"'"" .... ned .ond t.lurrnt: III<JJ IC\Cf\cd dl\ldCndl uf ~ lllh7 Jl(l • ll.llr rn 11>< ,,,1 •IUJflrJ ~, .. , 

) 11~2~ J!t' •h.lf< on •·••h uf chr 1111~1 <!UJr1cr' "'ttl :-;,,.rmll;·r lfl, I'N.I Mr 1..-11nmd \h iler. C11.11nn.ua 111 

1hr lln.uJ .olkl Ptr ... lc-nl ul chc C''"''"'") """<d nr """"''11"'1 'I •1 uull"'" '"•••• ul n ... JJ """"11111 •ln,:l., 

"h"h '"1"""'"1' "PJlh•\lrnJirl) 7'111 \Colnt~ '""""' ••llht ('nmp.lll) 

''"' k 011tlun l 'llll" 
lho· l.cnnJt ClllJlOfJCU>n 1'111111!u..:l. OJllrl'n Pl.on t"I'IMI I'I.on '1 t\rnr•lu'l f>.:,rml~<'t II, I '!<Ill """'"'rr, 

un.kc th~ term• 11f t~ IIIMI I11Jn. <tll>~m llf'llun• ftJnled J'llt~ 111 chc piJll crrnu~•ll•lll ll•tc IUC •UII 
••ul•l.ondnll' l nJc,, t'Ur\1\CJ '" ··•r~o.dlcd. chr I••• ••pUI\fl• fliOnlcJ under rhr I'IMI PIJn '"II UJ'tl< on 
J),·, ,·noll<·r I '1'15 

II 



~01 ~·, to Consol idJtcd Financt:ll S ta lcmcnh 
l.t'IIIJJif CnrJtt•t•JIIftn eutd Suhu,J•otlt't 

' "'r·"'"'' .10. /WJ /WI tmd IW1 

15. Capital node (trollllnlltd) 

1l1~ fnllowlng llli-lc \UIIUIIUfiiC> the ~UIU\ of tbc l•lt\(1 l'lan· 

Oruuo \lurc5 cxn-.· t<c'd 
Of>looo pncc pn "'- C\m:o~J trllnJ,:c) 

Sture' under opuon 
Optoon pnce pcr >lure l r~nic) 

Sh;ue, undn' opuon ., cKt\llhlc 

19114 

27.600 
S-I.JJ • 7.09 

52,650 
S-1-'3 • 6.57 

J.l.6~0 

IWl IW~ 

kU~O 110.11~ 

-IB-70'1 .j 11 • 71,, 

IW.(M)O 17~. ll7~ 

-13l -71N .IB 7 '" 
21.7~) ~I.(UI 

l11c Lcnn•r Colf)lomunn 1991 Stuck Optu>n Plun (" I'IIJt l 'liut"l provuk• fnr tbc tl'llnllnJ of npll~<·• 111 

.cn.un ~c)' employee\ of the COIIIJMD)' 111 plll4'bA~ •hurc• at pmt~ no1 ku tllllll 1111\J~et \Aiuc ll\ of tbc .J.ote 

ul the grunt No optum• illlntC'I! under lhc 1991 PIAn 11\ol) he e' m:llollbte unttl .at lc.t.•t ~•>. month~ •ftn thr 
d.ue of the gtlllll Thm:Aftcr. C\Cn't'IC> o&U: rnt"ll~ til Ul)lnJ tll>I4Jimnll\, fWl. CUntUJolll\c hd·h E. ... h 

\llld opuoo t:nonted \I til upuc on 1 dale llctnmlncd 011 the llltll' ol thc p1111t. hut 1101 mclrc th.an to )C·"' 

•lltl the dJ.It' of the &mol 

'The: lollov.ing uble ~ummamn the >tAIU> nf the 1991 Plitn 

()fltl<lll 'hilt<\ UeiCI~ 
Opuon pn~c pcr •lonoc c\ crcl>t'tl lrungcl 

Sl~o~rc' undtt opru>ra 
O,lloon pncc per >hruc lrOnJ:tl 

~h•rc• urallcr opuon • ncr ""'hlc 

~.mplo~ tt: Stock O"ratnhlpi.IOIIkl Plan 
n.c lmplo)CC Sux k O...ncl'\lllp I .1011~ 1 Pl.an 
I .. f'l.an .. I pro \I~ ~ of '"" ~ to cmplc>) «• 
"'to.• h•• c complctfil one ) eJ.r of coounuou' <el'\l<c 
1\lth thc Comp3n)' All cnntnbutoom for cmrlo)<c< 
\Oo llh fh•c yean Of lrlOfC M \CI\lCC lltC full)' I <$led 
111c Plan ww. wncrad.."d on 19!19 to ndd • c.o~h or 
dderrcd progmm unllcr Scctltlll -1011~1 ur thc 
lnkrn•l Re>enuc Co><k l ' rallct the .1011~1 JlOfloon nf 
the Pl.n. cmplO)«' nl.l) " ~c \Of'llnl>uuom "hl<h 
.uc m>n~cd on thcor hehill(, .lJ d thc Comr~n) 
n..a> aho m;ol;c roombuuon' f• - the bcocht of 
cmplo)«<. 'The: Comp.n) =onb 2• rompett.<l!llon 
npcn<e .an amount "ht< h nppto•lnllll""' the 
>C>Itn)t of the contnhutonM to thc hmplo)cc Stud. 
o .. ne"hop ponton or thc Plolll. 01 \I tillS\ '"" 
C'nonran) ·, <'ootnt>uuon to me .1011~1 pnruoo o f lloc 
Pl.on Thi1 nmo~ont <~AI lon thot•snnd>l S625 on 
IY'I-1. ~llil tn 199J ~"" ~'l.to on 19'12 In t99-l. 
t•l'll .ul<l IY'l:!. ~2 ::1-IY. 11.11011 .. nt.l W >"-"c>. 
rc ·JIC'tl'cl). "<'rc contnhutct.l '" pillltctp.,nt•' 
"'"'""" Addiuonally. tn 1992. 13.074 <h.un \lcrc 
\lcJotcdto pJ.Ot<lj\dOtl' Dc:<OUOII frum JIIC~U>UII~ 
lnrtcott'd 1hnra 

1! 

1994 1'1'1) I 'J'I! 

10.65() 17.S~ II.S~U 
$7.7 1 • I-IJ7 h.~ 11 .17 7 71 

958,150 '1114. '>100 ROt ..I'll 
S6~. 22.55 (o Sol • ~2S5 (o~ • Jh-1 

1-17.187 7Y.IIH " ·~u 

Rrstrklkons on Paymrnt or Dividends 
Or~ .,. thOlf'l D> rcquorcd IO 11\alf'IIAtn the IIII.Ul<tJJ 
r.tiiO\ :tnd net Mirth rcquorcmcrob unllcr doc 
tt"\UhlnJ crctllt unc.IIC'Inl ludn "~~mcnl'. theu· ..uc 
nn rc~mlltono on the pu)'n"''" of conmoon •tud 

"" tdend• hy tht' Comp.tn)' .-,.., CU\Io dll •"•""' f'Jtd 
Wtth reJ:••rll h) a ~wr ttf Cia" U cnnunon >II><L "' 
u calcndM > eJ.r mu) nut hc n~<>re tto.n 1111"f ul thc 
u .dl dl\ tllcf'lll, p.&Jt.l '"'" re~w d to • 'tun: uf 
common ~tO<L on rtwt ulcnd.u' ><.u furthcm""•· 
lhctc ;ut no &jjr«tncnu ""''" rc•lll<'l thc p.)mcnt 
of dl\tllcf'lll~ h) •ub odlllfoc• ll> thc Ct>mp.an) 

18. Commlrmm/1 ond rollltn!ftlll llnbllotiro 

noc Company and ccn:un >Uh~odl:otlC\ llfC p.itiiC\ '" 

vuroou• damu. lclal ..,;rlon• and cnmplnont; """"f 
on the urdul<ll) cour..: •" hu\ona• In tbc ortnult' 11t 
1\l.ll\"fCitll'nl. die di\Pf"llll'lll of tfoc'<' rr.:.ll<'f\ I< Ill 
'"" lta\C' • uutcrut ...S\eh< cffc.t un thr tonan.o.ol 
wn.Jouuo of thc Com(WI) 

DunnJ IWJ and 199.1 the C"OIIIp.ul) .cnkd l\10 
l.,.~un• and a numher ol dmn\ 111 \lhoch ""nc" 
or ll'fll11\lmJ.ICI) b75 ht>IIM'\ l>uolt b) lloc Comr•n• 
~g/11 IIUIJIJ.jC> ll\ Q ICIOit of llurnc.ane Ao.lt<14 
Other homcO>\IICD IJI ll<lltlC<lwnn,' uuur<n we nc~ 



16 . Cmnmitmtlllf and calllingmt tiabiliti~s 
(COIIIi tllltd) 

precluded from mal.mg 'Jmtlar clmm• a,;ainSt the 
Comp:my Fh c in>umr~cc companle' ha, •c contacted 
the (\untl•ny ~ckin~ rclmbunemcnt fur <un11 p~od 
h~ th<m \\oth rc~;:ud to horne>. built by the 
Comp.m) uml tl.mugcd b) the t toml '1'hc Comp.ln) 
hu' '<ttleu .oil out<tandlng cl:ucru wotl. iour of thc:>e 
in,umncc cmnJianic\ winch reprt:.'>emed the majority 
of the cl;uom made. In addiuon to the claortU, there 
.a.rc lhtcc JX'n~mg lta\\ ~uti\ m \\h1ch ttOrneownt•t' or 
honK'o"'"'r- m,urcc' ,cdo. damage> OdlC'r chum' 
of 1h1' ~~ pe may be n.Hened. The ('()lnpnny's 
""urcr~ h .. , .• a•scncd t!JUt their policies cover 
some. but not ull aspec1> of these chu111S. However. 
10 date. the C'omp.:uly·,. IMUrcn ha1e n\l1Ck all 
p.>~ 1ncnt' rcquucd untk1 '>Cltlemcnt>. E\'cn 1f d1C' 

17. Q llllrttrly d/11/1 ( llll lllldittd } 

1111 tlwrHtlml• tiC<'fll pn rhnu tiiiiiJIIIIIJI 

1 99~ 

Rc\·e:n uc' 
E""""l!' before 1ncomc lUXe> anti cumubuve effecc of 
dwn~c· 1n . ..:n•unllnj! princ:1ple.• 

E.a.ru1nl-" hdtttc -.:umul .. ll\r C"ffttt nf ctwn~tc' in 
:u: •. :uutUHI~ pruu.:eplr\ 

Ne1 c.•;mun~' 
Net eo"nnt:' per \hllfc bcfon: cumuloli\e effect uf 

chun~c' on .occnununtt pnneiri.-
Ncl c.&rtunl!' pc:r ~h:uc 

l\193 
Rt\COUC\ 

Earmni!' hriurr: anc<tnk ta).c-< 
Nc1 earlllnJ.!' 
Net c.·.umn)l' per ~troh;u..-

Company were rcqutred co make any p;l)'IIK'Ol\ "11h 
reiill'd to Hurncanc Andre" related clttitn\, the 
Comrany be he\<> that :he amount u " ould p~) 
would not be mutcrJDI. 

TI1c Colmpany I~ •ull)eC!to d1C' usual obligation, 
'"'IOCiatL'tl "ilh encmng in•o contrJCh for thr 
purchO\C, dc\'clopmcnt liJ1d s:tlc Uf real C~IIIC 10 
the " 'uunc conduct of "' hu\lne\\. 

Titc Comp.my ~~ commuced, under variou~ lrners 
of C'ttdlt, to perfCKm CCI1lltn dcle'ltlp1l1C'OI and 
con<cructoon a.:ll\'111~ and pro' uk C<llam 
guarMtcc• in the llUilTIUI CQuf\C of bii>IIIC$' 
Outstanding leurr~ of cred 11 under thel\e 
arrangefl1C'rll.s tOUIIed upproxmuuely S58.4 mtlhon 
:ll No1embcr 30. 1994. 

Ftrst 

s 191.1!26 

s 24.18-1 

s 1-1,752 
s IS.713 

s ~I 

s ,.tJ 

$116.971 
S P.l82 
s 11.00.5 
s 2'1 

S«ood 

207 .) Ill 

29.543 

I K.Ol l 
IR.Ol l 

.so 

.so 

141.333 
16.806 
10.67! 

.30 

Third 

199.424 

J0.2SS 

I H,-156 
111.·156 

.S I 
51 

166,500 
J9.372 
12.011 

.33 

Fourth 

219.358 

27,76-l 

16,1)36 
16,1)36 

.t7 

.47 

239.860 
31.69-1 
20.1123 

.58 

Qu•ncrl> •n<l ~··IHIH.Intc computUIIM• of per NhM< >nltltllll!o .uc 111.1de ondcpt"ndcncly '01ctd<>re, the •urn of 
(lCr ~h.uc .lllltiURI~ fur ~he OUartCI' IIIIIY OOt ai!JCC \\tth per ~lwrc ol/11\IUOI\ for lhc )W 



Shareholder lnfom~:llion 

Annual Meeting 
n..- i\nnudl h.CI.huhlc". Mccung \1 Ill "" 
hciJ ul II 00 u.m. un ,\pnl -1, 1995. 
,,, lhc l>.>r.ll Pml. Oolf uud CIIUOII) C'lulo, 
!iiMII N \\ lfl.llh ;\\cnuc. Mo;l!lu. Fl<>n<l.o 

IUginrar and Tranofer Agent 
F1N l'nmn N..:1on..l B.1nl 
T\HO r."' l'm<>n \cnl~r 
Ch.orlo•ll" -:c 2K1MM 

uatlno 
:'\c\\ Yml Sh..:l. E\.:hun~c (I h.'\) 

General Counoe l 
k"'"'" ll Ct•k. E"t 
700' \\ lll71h A•cnuc 
~l ·•nor I io>ml.1 '311~ 

COMPARATIVE COMMON STOCK DATA 

ll...-;11 
CJt•.erh·r 

I "'' '-H."t,.tlfhl 

nuul 
lo•tlllh 

•• 

Comm<Jn S1oel. l'ri«"~ 
'''" \ ori. Sloe!. 1-.\chanj!e 

lllghll.o" l'rkr 
1'1'1-l I '1'1 I 

$!~. 1 7. 19.112 
BSO • 17l!K 
22.00 . 17.88 
20.1~ • IUS 

S11 17 17 H 
11 tXl IIHJO 
11 ~~ • llHIK 
1Jm •~ 11 

Independent Audhora 
lkho111< &. Tou.hc LI.P 
I IX) Su~lh<a;l Scco>ruJ Str«t 
~llum1, Florula HI~ I 

Form 1 o-K Available 
\ Cllp) or the Ctl(llt'-'11~ ·, ' ' ""' ... ktpocl "" 
I ''"" 10·1\ '" I 'nl "oth lhc: Sauroll~' anJ 
c\dl.lnjl< C01nrm''"m" J\JII.hlc "llh<IUI 
dturl!~ to nn~ '"''l h<•IJcr upon 111111cn 
ICI.lUC\1 l.ll 

COI'JKlf•l< Rrl.olll>n• 
!.A-n11:1r Cc>rplr~lot>n 
700 N \\ 107th A•cnuc 
M 1;uru • ..,"""• nrn 
Telephone 1()5-~~'14(1(10 

('..,.h l>h ldrnd• 
l'tr Shur~ 

Cl"" II Comnwn !'-tOC'I. 
I \I\IJ 1•.111.1 I 119-1 I 'N 1 

! t 2~· l 'r.lf I ,,. 
l 1'!c !, 21 o~t I ~ 

2· ~ .. .! ... • l 1 4t I ,· 
ll !(" '· _, 2' •t I ·~ 



Sharl.!holdc.:r lnfoml;,tion 

Annual MMtlng 

llK: \nnuoil S!~l.hol~"' Mc.:lmj! '"" I'<' 
hdtl .n II 110 u rn. ''" Apnl -1, I1J'IS • 
• ot the Oorul l'.orl. Golf null Cnuntr> < lui>. 
~lkll !'\ \\ I!)Jth AH·nuc. Moarm.'Fit.no.l.o 

Raglo1rar and Trenafar Agent 

hN l ""'" =-:4toon;ll IJ;,nJ.. 
T\\ct f-u,t \ ·nu._,n C('ntr-r 
( 'h.ulo•ll< !"( 1lCI\l\ 

Uulng 
='-•" \'nrl. s, ... ~.. f..\chJIIfC' II tN I 

Genaral Counoel 
ltt4'<'11 11 Cole, E...q 
7UU ~ \\ lfl7th t\ \tfiUC 

:\fl ,uno l-11~ otla 3317 ~ 

COMPARATIVE COMMON STOCK DATA 

n ... ·al 
Quurh·r 

hl'l 
'ru:..:untl 
Thuol 
I HUHh 

( 'onunon SIOd. l'•i~o 

"''" \ urk SttKI.. E\chan):r 

lli~b/Lo" l>rkr 
1 99~ I II'IJ 

$2~. 1 7 • 19.92 ~22 17. 17 .. 1.1 
l .. L~O • 17 .81! ! lOll I 1'1 Oil 
2!.00 • 17.88 22 5H • Its Oil 
20.75 • 1·1.25 !~ 011 1Y.I7 

lndepandanl Audltora 
Ocl<•ollc & Tnud~ LL.I' 
l(l() Suuthca,t Sc,oo\11 Strttt 
Mmnu. FJ(lndu 33 131 

Form 10.K Avallabla 
A cop) nf the C'••rnp.an) • Annu.tl kcJMKt on 
l·oMrn 10-1\ "' ltl<'tl ••lib the Sc.unll<'• ond 

f.\l h.lngc Cumtnt'"oo ".t>••l•hlr "''"""' 
dwgc In .JII) '''"l.hollkr upcon "nucn 

'"''""'' m Corr orotc ltclut11nl\ 
Lcntw~ C'o•<l'<>r.lllon 
700 N \\ 107th \1~uuc 
Mo.lmo. A••nd.a '"n 
'I ckrhonc 'f)5·~S9-4000 

Cl&l.h Oh idrruh 
Ptr Slulr• 

Cunoonon Stocl. 
199-1 I'N.l 199-1 

2 c ~~ l ~t 
l 1 l ( 2\· l 1 H' 

2'~C" 1\· 21.;f 

2' ~(' 1f: 21 •t 

(.1"' 1:1 
I 'I'll 

I 1r 
I . ,. 
1: ~ 
I ·~ 



I ,.PM nrlrt 

),.,... \\ \l..l..otn<"'· '""li<lf' R•'><flll'o"'J H.11o>CJn. R~lunl W, ~I<E•m !.«"""' \hll<r.Sr""' A ~IJII<r, 'IIC'ml $.xw/, R ...... ll t'olt t~ I B.!h.<>\, lr 

DIRECTORS 

I A.~HI:rrd '\ Iiiier 
( lu1nn.u1 uf Ilk• U\l.ml 

.md f'r~.-.... uk'fll. 
l .xtm;u t'n'l'l(lf,lfl~m 

( ' JoarJL-. J. Jl:oiH'IN'k. •. Jr. 
( 1t..unu.aH I IIM:~fltu~ "' 

nrc 1!:10.. . .. ~ c '"'~'"'> · 
l'llamn:m. 
h 10~ (1t.tnc.:r Co 

In ing Bolotiu 
S..•mur Vtt--.: r•n• .. liklll , 

l .. nm.&r Ct-..-por;ll.ltlfl 

I<Hhcr1 II. ('ul•· 
(1t .. umt.:tH. Eu"lUh\c ( 'nm1mltt"C. 

C 'urp~"j'w ~·\ w t.U) t~ 
( ;\'lk.'t,tl ('UUII\4'1 

l.c.·nnar t\'l"f-•r.•lutn 

l(ich:rrd \\ . \ltE\\cn 
l<t•lm."\1 f'h.aHrrwtl uf lhc lkun.t ••I 
Uunfux:, .a th\'J'Ittrl tA 
h~d~rutl·d I~J'Mihucru Sulf'C-, 

J am"" W. ~lcl .umnre 
Co-founder wkl Cl\:um\311 
En1e:n1u.·~ of 
11url-"<t Kmg l"ttfPif'l.llu..tn 

Stuart r\ . Mlll~r 
Vice Pn~'idcnt, l.cnntn 
(" fff'J"'(Jr..l H"H'1! . .. \. ...... U.IcHt, 

LA:ollliU' 11,..,,..,, lrM. .• 
wkl Pn"klcno, 
l.mnar C'nmnk•to.ol l'rt'J'C'lK"· Irk 

r\rrould 1'. l(tN'II 
Kc-ain.:d E:" .. 'CUII\ C 

Viec l're>klcrll. 
l..t:nnar C'c"J"N"•IWKI 

St.e,cn J. S:olunlt 
l're<.rtknt. l.cnrwr 
Fin~JIM.' t.tl Set\ i, ... ,, liM. 

OFFICERS 

I.e< nard 1\ llllt•r 
l"rl'l...lcnt 

In in~: llululln 

Scn~ttr Vit.\." ~~'''-'"'"' 

i\llnn J. l'ekur 
FiiWlC ml V r<..: I'"'-' rdau 

;\·laro.hnll Am~ 
V1'-c l'rl-:\idcul 

.lrmnlhnn M . JniTc 
V~tc IJn:,itknt 

.lr iTn·y l'. l<rn~wrr 
v .... ........... .,.11 

Shcrmun .1. Krunid, 
Voce Pr<•l<ktll 

SIUurl A. Miller 
Vrcc l'n'"Jcru 

Huber1 II. ( 'ulr 
S«n.--Ary 

.l:une-. T. Timmuns 
( ·unuollcl 

1\1. E. :O.ult1la 
Tn:ohUI\'f 

Sit• en J. Sulum~ 
l're'ldclll , l.crrnut 
hnurw..·i.aJ Scrvk:'<."', Inc 



• 
Attoc:haene l-A 

STRATEG IC TECHJI/OLOCIES, INC. 
(A Wholly-()v.11ed Subsidiary ofLenn11r Financial Services. Inc.) 

Stntements of Earnings 
For the Ye11r Ended November 30. 199S (Wllludhed) nnd 

31\d the: Period from Inception through November 30, 1994 (unaudited) 

mj 

Revenues. 
Alllrm monatonng revenue: s 25,S24 
Earnings from investment m partnership 4218SO 

68.374 

General 31\d lldmulllitrotive expenses 98.-'12 

~ngs before income U!Xes - (30,038) 

Income U1X benefit {28.426) 

Net earnings (1,612) 

Stockholder's equity. begiMmg of period (S,I88) 

Capitnl comributions 4,800,000 

Stockholder's equity. end of period s 4,793,200 

1.224 

0 
I) 

0 

2.U98 

1~4.898) 

12_,710) 

(IS,J88J 

0 

10.000 

(~18l!) 



~IRATEG IC TECHNOLOGIES, INC. 
(A Wholl;.•-owned Subsidinry of Lcnnll! Financinl Servic:~. Inc.) 

Balance Sheel3 
As of Sovember 30. 1995 and I Cl94 (WU\udited) 

AmlS 1995 

Ad\anees and other recc:avobles s li, i 74 

Investment an p3ltllershap 4.84:!.850 

Other a.ssel3 3.186 

s .. 854.210 

Liabililics.lUld.5Jcx;khoJclcr's..EiuliJl: 

Laobalities 
Accounts pa)'llble and accrued e\pens.!S 337 
Due to affilitues 60.673 

Total linbilities 61.010 

'tockholdc:r's equity: 
Common stock. S I par value. 5,000 
Additionul paid-in capiUll 4,805,000 
Re111ined C4mings (16.8QOJ 

To11l stockholder's eqway 4.793.200 

s ~4,210 

I \lQ.J 

0 
0 
I) 

0 
5.11!8 
5.188 

5.000 
5.000 

- t_l 5.188) 
15.188) 

0 

I 

____ j 



Attachment 4 

ROBERT D. RUBIN 

WORK EXPERIENCE 

January 1996 to Present President ofSTRA TEOIC TECHNOLOGIES, INC. 
("STRATEGIC"). STRATEGIC is currently enJs~~&ed in the 
alarm Installation and monitoring business and is nn applicant to 
become a franchise cable operator. 

June 1994- January 1996 President of PEOPLES TELEPHONE COMPANY, INC. 
("PEOPLES"). PEOPLES was primarily an independent public 
pay telephone compHny which operated in 4 I states. PEOI,LES 
also operated buJinesses in c:ellular telephones installed in rental 
cars and automated telephone systems inStAlled in correctional 
facilities. 

January 1993 -Jrrmtary 1996 President ofPTC SERVICES, INC ("PTC"), a wholly-owned 
subsidiary of PEOPLES. IYJ'C operated as a reselJer of 
interoxchange carrier and o.,erator services in approximately 20 
states The company also sinned and sold a prepaid calling 
card business. 

A u~:ust 1989- June 199-1 Executive Vice Prtllident of PEOPLES, Responsibilities 
included strategic planning, mergers and acquisitions and legal 
and regulatory. 

August 1987- Augu.1t /989 STEEL., HECTOR & DAVIS 
Lawyer specializing in mergers and acquisitions, federal and 
state securities laws and general corporate matters. 

AIIXtiSI 1987 -January 1994 GREENBERG, TRAURJG, ASKEW, HOFfMAN. ROSEN & 
QUENTC!L, P.A 
Lawyer specializing in mergers and acquisitions, federal and 
state securities laws and general corporate matters 

July 1980- Att[fU)t /98/ PEAT MAR WICK MITCHELL & CO 
Cenified public accountant with audit and tax cxpericnc:e 

EDUCATION 

19!1 I- 19/J.I 

1976-1980 

UNIVERSITY OF MJAMI SCHOOL OF LAW 
Juris doctor Cum laude 

BOSTON UNIVERSITY 
HSBA Ma11na cum laude 



Attachaent S 

Ray T. Perrlguey Ill 

SUMMAR Y OF QUAL IF ICATIONS 

9 Years • Computer I Man.gement lnfonnatlon System DMJon. ""~ & ........., .. _ 

IBM & A.loiiGA SYSTEM ARCHITECTURE- OVER 200 SOFTWARE PL.ATFORMS 

• ~ .. Pllllotmt ( a..a&. fernlllltly ~ ) 

Cll*atJno s~ """"""' pos WtnQqwt AmiQA oo:: 
SptMc)IMel Lprua 12'3 S""'PDP"t< f•qet OuWQ Pm 

oat.baM d.QIU !Ut dll.tM IV ~ Por.<~o•. RbaM 

~· Wpnl Symobgoy Woa!SW. ~ 

Progr.,q Lang.,..· ~c. C•. c; ... \liouai Baalo 
Video I.Mimatlotl Vl!lto T..... pm l/k!to • SCALA WqCblnne! COl 

• NetwotU Nqytll A Len!aJtfG 

9 Years - Cable Television Operations Management & Engineering 
t FOIWMI Pltlwq, ~ ~ Cosl AnolyM 
t F.C.C . F-aL~andl.oceiP.•I 1~101 
• SytiMI ~ & ,..., • .__ FtwdliM. PIJO & loiUO 

• ~. Pubic RelaiJoM, Cclrntnalniy ltbin 

• ,.,_s-Ian. Ev-. T""""'' -lol•-• 
• Wide s.nd RF Sys~etn o...gn. HaiMlend & DillliiWon Oeolgo, c:-uucc- 4 M-
• On4011PtemiMoAddreaaabllty (&A, T-.AM. - ·T...,..., EOQle) 

t Spte<n ~ & .......,.. I CUI Proof ct~ 

12 Yeara- Broadcast Operations Management & Engineering 
• Forwlld Pllnnlfl9, lluclgel F~, eo.& A,.lyolo 
t F.C.C., fedenol. Regional and Loc.l ROQulotory Expetlenct 

o AM I FM 11/HF I UHF I Mlct-Trllllmloolon & RocepiJon 

EMPLOYMENT EXPERIENCE 

Independent Contractor 
lnfonnatlon Systems I Telecommunications Consultant 
Cel1ablld, CA 

~3 -Prosent 

~of&dU...~~ AaoiiiCiwelllbuolnen ~I...,....,.~ ~ Clw!! 

cuaiOm 1-""V ~-~ ~--.., I1WNIO Guion Wid---of~ 
c:lltnt CQ!'IIINIM l yall!l'll. ~ ""' +l!l'lo) .. - """"' -

CAlV l)'tlem -lllono. o~ .,.._'""-'Oft. olio tvolu•llont. leCivllcaf _...,..,_ - P0111 
6tu<t•• · &lito llelocllott --~ 
Toltpltotle 11)'1....,, "''lcieo.t!:t I oou .. ...-del ~. "''V~ ovoiUabOII and MledJon. !Miolllbon, IIPII!*IO. 
I'NIIn,.IIIIIOO Blilng opte<n lnW ._ 

Ocean Hills Cable Televlalon, Inc. 
a wholly owned aubsid~ of IAlauta Technology, Inc:. (fomlOIIy NYSE) 
VtaiJI, CA 

PRESIDENT 

1185- J.l93 

4188 - 3193 

Mo~ Wid dil.alott of 5 Privlle CIIOIIo~ (I CA, 2 NY. 2 NJ) • 6000 paulrtga/l$00-- •:.&"'"' I 
2 wwy / NJttfo • - 12FT Elt ... )NI, 2 ..... AOP OnlyOMabl ofl.eloute T~ ftGC opallol ~II 
f""'G ~ NloofCA~Io '""-- ,..., __ 0121• .._....,,_011~-

,. .. wr- or oal!'lne ..-a. ON!gfted, .,....,_ Olld _....., r""""""" - .,., '""""•""" 
RoCION'O ~ ... DMo-- CCwponote in!Mf-
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Ocean Hilla Cable Televlalon, Inc., conl 
VIC! PREIIDEifT OPERA TIOifS 5186 • 4188 

R.M)Onllllo ..... """"** -- DMigned. ~ ,..,...,.., ) Eul eo.:; - Md 450 -
Oor.ltlulion ~ OMlgnllcl.--- Md ~ al~ aywlltlll; ~ ClOnCIOI. ~ Md -.cw 
~---- ......, Md Ct"'*lalllold ~ Md --· · ~ __ INIIt .......... p • - Md 
~ Ntvicl Pf'IICidiftl 

GENERAL MA lfAOER ( Clfll!l' ENOINI!ER 1/85 -6/86 

IMtaleG 35 cl\llfwlel SA~.~ U llllnQ 300 m!U. ~ S~ to 4~-- I 2 Wily IAdclllta.­
Wr<M bllttiQ. ,_uno ll'ICI eN,_ g4tnera10t programa I~ ~ -- tec:llnlquu - -lhet.: 
lnat.abllon ~ 

Love Sound, Unlimited • AudJo I Video 1 Broadcaat Englneenng 
Anaheim I Oceanside, CA 

OWNER I PREStO'" I T 

Conlulllng & Con1rlct Ellgli_.oiQ SIMce ( 7 ~~) 

Gregg Laboratories 
Anaheim. CA 

enu-- o1 ~ lof a Coi111WCiollln:n d:ut ,_... 

Contrect E.Qglneet tor 60t COI••••dlf • c 1 t Nl ~ 
o.~gnect • .......Sa - 200o CCTV s.curty Syo..,. 
Doo~;Nc~ a Cono~Nc:toac~, ~~~ s.-12 '~~~* Produclloll ~ 

MARKETING DIRECTOR 

1/80 . 1/85 

10/18·1180 

~~~~~~-Ill Audio Proc.utnQ E~ lot Cornmo«<tt ~ ~ ~ t.::r ol(lwrtillr1g - tgn. 
lrfOYIIItld ,._,.,., dalgn and tlbrici!Jotl ot ~.........., ~ _. INiyM t.nd pridng, cllnlc:t ...... 

dillltKrlor negoClllttom - ralatJona, - NMce, ~ Alala:ld "'IIMfOII. ll'fO"', ~llhl .. - -

c:hUalt Md circuit bolnl fablleat.loll - .. ~ OOf1'l Md NMce -·· ~led c1nc:l ... Of 
ws.ooo. 

Add1Uonal Employment Hlstofy Avallable Upon Request 

Unlveralty of Teua at El Paao 
Et Paso, TX 

EDUCATION 

MAJOR: MASS COMMUNICATIONS 

Cal State at Pomona 
Pomona, CA 

138 HOURS 

1fl2. 12/74 

MINOR: EOUCA TION 

1fl8. !5178 

SPECIALTY COURSES ONLY: RF PROPAGATION I DIRECTIONAL ANTI!NNA THEORY & OESIGN 
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