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** FLORIQA PVQLIC SERYICE COKHISSION * 

PUlSION OF COKKUHlCATIONS 
BQRBAQ OF SBBYICE !VALQATIOH 

APPLICATION PORH 
for 

AQTHORITX TO PROVIDE IHTEREICHAHGB TELECOKMVHlCATIOHS SIRYICE 

WITHlN TJlB STATE OP lLQBIDA 

Instructions 

A. This form is used for an original application for a 
certificate and for approval of sale, assignment or 
transfe.r of an existing certificate. In case of a 
sale, assignment or transfer, the information provided 
shall be for the purchaser, assignee or transferee 
(See Appendix A) . 

B. Respond to each item requested in the application and 
appendices. If an item is not applicable, please 
explain why. 

c. Use a separate sheet for each answer whic h will not 
fit the allotted space. 

D. If you have questions about completing the form, 
contact: 

Florida Public service commission 
Division of Communications 
Bureau of service Evaluation 
2540 Shumard Oak Blvd. 
Gunter Building 
Tallahassee, Florida 32399-0850 
(904 ) 413-6600 

E. Once completed , submit the original and six (6) copies 
of this form along wJth a non-refundable application 
fee of $250.00 to: 

FORM PSC/CMU 31 (3/96) 

Plori4a Public Service commission 
Division o f Adainistration 
2540 Shumard Oak Blvd. 
Gunter Building 
Tallahassee, Florida 32399-0850 
(904) 41 3-6 251 

Required by Commission Rul e llos . 25- 2 C<: 71 and 25-24 .473 . 
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1 . This is an application for (check one): 

(X) OriqiDal Authority (New company) . 
( ) Approval of TraDsfer (To another certificated 

company). 
( Approval of Aosiqnaent of eziatiDq certificate 

(To an uncertificated company). 
( Approval for tr&Dsfer of coDtrol (To another 

certificated company). 

2. Select what type of business your company wi ll be 
conducting (check all that apply): 

( ) Facilities baaed carrier - company owns 
and operates or plans to own and operate 
telecommunications switch~s and 
transmission facilities in Florida. 

(X) operator service Provider - company 
provides or plans to provide alternative 
operator services for IXCs; or t oll 
operator services to call aggreqator 
locations; or clearinghouse services to 
bill such calls. 

( ) Reseller - company has or plans to have 
one or more switches but primaril y leases 
the transmission facilities of other 
carriere. Bills its own customer base 
tor serv1ces used. 

~~ svitchleaa Rabill er- company has no 
switch or transmission facilities but may 
have a billing computer. Aggreqates 
traffic to obtain bulk discounts from 
underlying carrie.r. Rebills end users at 
a rate above its discount but generally 
below the rate end users would pay for 
unaggrogated traffic. 

( ) Kulti-Locati oD DiscoUDt Aqqreqator -
company contracts with unaffiliated 
entities to obtain bulk/volume discounts 
under multi-location d iscount plans from 
certain underlying carriers. Then offers 
the resold service by enrolling 
unaffiliated customers. 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-24.471 and 25-24.473. 
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3 • 

4 . 

s. 

6 . 

7. 

8. 

!lame of co rporation, partnershi p , c oope rati ve, joint 
ve nture or sole pr opri e torship: 
NYNEX Long Di s t a nce Compa ny 

Name under wh i ch tho app l icant wi l l do bus iness 
(fictitious name, etc . ) : 
No f ic t it i o us name . 

National address (including street namo & number, post 
office box, c ity, s tate and zi8 codel. 
NYNEX Long Di s t ancP ~ompany, I 9 5 Avenu e o f the Ame ri cas 
Room 14 28 , Nev Yo rk , NY 10036 , Ph . ( 21 2) 395- 453 7 , Fa x !212) 

395- 1600 
Florida address (inc luding street name & number, post 
office box, c ity, s t ate and z i p code) : 
None 

Structure ot or gani zat i on ; 

( ) Individual 
(X) Foreign Corporation 
( ) General Partnership 

( ) Other , 

( ) Corporation 
( ) Foreign Partnershi p 
C ) Limited Partnership 

If applicant is an ind i vidual or partnersh i p, please 
give name , t i tle a nd address ot s ole propr ietor or 
partners . NOT APPLI CABLE 

(a ) Provide proof of compliance with t he t oreiqn 
limited partnershi p statute (Chapter 620.169 

FS), it appl icable . 

(b) I ndi ca te i f the individual or any o t the 
p artners have prev iously been : 

(1) ad j udged bankrupt, mentally 
i ncompetent, or found gui lty of any felony 
or of any cr ime, or whether suc h a c tions 
may r e s ult !rom pending proceedings. 

(2) o t fico r , director, partner or 
s t ockholder in a ny other Fl ori da 
cert i fica t ed telephone company . If 
yes, give name o t company and 
rel atic "!Ship. I! no l onger a ssociated 
with company, g ive reason why not. 

FORM PSC/CMU 31 (3/96) 
Requi red by Commission Rul e Nos . 25-24.471 and 25-24.4 73 . 
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9. If incorporated, please give: 

(a) Proof from t .he Florida Socrotary of State 
that the applicant has authority to operate 
in Florida. 

Corporate charter nU!IIbar: E96000000930 

(b) Name and address of the company's Florida 
registered agent. CT Cor por ation Sys tem 
1200 South Pl ant ation Isl and Road Ph . (95~ ) 47 3 - ~503 

Pla nta ti o n, Flo ri da 33324 Fa x (9 54) 476-0 150 

(c) Provide proof of compliance with the 
fictit ious name statute (Chapter 865.09 FS), 
if applicable. 
NOT APPL fCABLE 
Fictitious name r egistration number: 

(c) Indicate if any of the officers, directors, 
or any of the ten largest stockholders 
havo previously been: 

(1) adjudged hankrupt, mentally 
incompetent, or found guilty of any 
felony or of any crime, or whether 
such actions may res ult from pendi ng 
proceedings. NO 

(2) officer, director, partner or 
stockholder in any other Florida 
certificated telephone company. If 
yes, give name of company and 
relationshi p. If no longer 
associated with company, give 
reason why not. NO 

1 0. Who will serve as liaison with the Commission in 
regard t o (please give name, t i tle, address and 
telephone number ): See At tachmen t n 

(a) The ~ppl ication ; 

( b ) Official Point ot Contact tor t he ong oing 
operat ions of the company; 

(c) Tariff; 

FORM PSC/ CMU 31 (3/96) 
Required by Commiss ion Rule Nos . 25-24. 471 and 25- 24.473 . 

- 4 -
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(d) Complaints/Inquiries from customers; 

11. List the states in which the applicant: 

(a) Has operated as an interexchange carrier . 

S e e Attachment C 

(b) Has applications pending to be cert i ficated 
as an interexchange carrier. 

See Atta c hment o 
(c) Is certificated to operate as an 

i nterexchange carrier. 

None 

(d) Has been denied authority to operate as an 
interexchange carrier and the circumstances 
involved. 

None 
(e) Has had regulatory penalties imposed for 

violations of telecommunications statut~a and 
the circumstances involved. 

None 
(f) Has been involved in civil court proceedings 

with an interexchange carrier, local exchange 
company or other telecommunications entity, 
and tho circumstances involved. 

None 

12. What services will the applicant offer to other 
certificated telephone companies: 

( ) Facilities. ( ) Operators . 
( ) Billing and Collection. ( ) Se les. 
( ) Maintenance. 
(x) Other: 

1 3. Do you have a marketing program? Yos 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-2 4.471 and 25-24. 47 3. 

- 5 -
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14. Will your marketing program: 
(X) Pay commissions? 
( ) Offer sales franchises? 
( ) Offer multi-level sales incentives? 
(X) Offer other sales incentives? 

15. Explain any of the offers checked in question 14 (To 
whom, what amount, type of franchise, etc . ). 

See Attachment E 

16. Who will receive the bills for your servic& (Check all 
that apply)? 

(X) Residential customers. 
( ) PATS providers. 
(X) Hotels & motels. (X) 
(X) Universities. {x) 

(X) Business customers. 
{ ) PATS station end-users. 
Hotel & motel ~~ests. 
Univ. dormitory residents. 

( ) Other: (specify) __________________________ __ 

17. Ploaso provide the following (if applicable): 

(a) Will the name of your company appear on the 
bill for your services, and if no~ who will 
the billed party contact to ask questions 
about the bill (provide name and phone 
number) and how is this information provided? 
Yes, Appl icant ' s name will appear on the bill . 

(b) Name and address of the firm who will bill 
for your service. 
Sprin t Communi ca tions Co. , L . P . 

18. Please provide all available documentation 
demonstrating that the applicant has the following 
capabilities to provide interexchange 
telecommunications service in Florida. 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-24.4 71 and 25-2 4 . 473. 

- 6 -



A. Financial capability. 

Regarding the s howing of financial capability, the 
following applies: 

The application should contain the applicant's 
financial statements, including: 

1. the balance sheet 

2. income statement 

3. statement of retained earnings for the 
most recent 3 years. 

See At tachment f 

If available, the f~noncial statemento should be 

audited financial statements. Not dvailabl e . 

If the applicant does not hove audited financial 
statements, it shall be so stated. The unaudited 
financial statements should then be signed by the 
applicant's chief e xecutive officer and chief 
financial officer. The signatures should affirm 
that the financial statements ore true and 
correct. 

B. Managerial capability. 
Sec Attachment C 

c. Technical capability . 

Sec Attachment II 

19 . Please submit the proposed tariff under which the 
company plans to begin operation. Use the f ormat 
required by Commission Ru le 25-24. 485 (example 
enclosed). 

See Attachme nt I 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule !los . 25-24 .471 and 25-24.473. 

-7-



I 
I 
I 
I 

I 
I 
I 

20 . The applicant will provide the following intorexcbangc 
carrier services (Check all t .hl\t apply) : 

___ KTS vith distance sensitive per minute rates 
Method of access is FGA 
Method of access is FGB 
Method of access is FCD 
Method of access is 800 

___ MTS with route specific rates per minute 
Method of access is FGA 
Method of access is FGB 
Method of access is FGD 
Method of access is 800 

_x_ MTS with statewide flat rates per minute (i . e . not 
distance se.nsitive) 

Method of access is FGA 
Method of access is FGB 

~ Method of access is FGD 
_x __ Method of access is 800 

HTS for pay telephone service providers 

Block-of-time callinq plan (Reach out ll'lorida, 
Rinq America, etc.). 

~ 8~0 service (Toll f ree) 

X WATS type service (Bulk or volume discount) 
__ x __ Method of access is via dedicated facilities 
_x ___ Method of access is via switched facilities 

Private Line services (Channel Services) 
(For ex. 1. 5 44 mbs ., 05-J, etc.) 

FORM PSC/CMU Jl (J/96) 
Required by Commiusion Rule Nos . 25-24.471 a nd 25-24.473. 

-8-
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_x __ Travel service 
Method or access is 950 

_x__ Method of access is aoo 

___ 900 service 

__x__ Operator Services 
~ Available to presubscribed cuo~omers 
_JL__ Available to non presubscribod customers (for 

ex.ample to patrons of hotels, students in 
universities, patients i n hospitals. 

_x ___ Available to inmates 

services included are: 

__x_ Station assistance 
__x_ Person t o Person assistance 
__x_ Directory assistance 
~ Operator verify and interrupt 
__x_ Conference Calling 

21 . What does tho end user d ial tor each of the 
interexchange carrier services that were checked in 
services included (above). 
See Attachment J 

22 . ~ Otber: 

See Attachment J 

FORM PSC/CMu 31 (3/96) 
Required by Commission Rule Nos. 25-24. 471 and 25- 24. 473. 

- 9-
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** APPLICANt AC~O!LEOOIKENT STATEMENT ** 
1. REGULATORY ASSESSMENT PEEl I understand that all 

telephone companies must pay a regulatory assessment 
!ee in the a111ount or .15 of one percent of its gross 
operating revenue derived from intrastate businesti. 
Regardless of the gross operating revenue of a co111pany, 
a minimum annual assessment fee of $50 is required . 

2. GROSS RECEIPTS TAX: I understand that all telephone 
companies must pay a gross receipts tax of two and 
one-half percent on all intra and interstate business. 

3. SALES TAXI I understand that a seven percent sales tax 
must be paid on intra and interstate revenues . 

4 . APPLICATION PEB1 A non-refundable application teo of 
$250.00 must be submitted with the application. 

5. RECEIPT AND ONDERS'l'ANDIJIO OP ROLES 1 I acknowledge 
receipt and understanding of the Florida Public Service 
Commission's Rules and Orders relating to my provision 
of interexohange telephone service in Florida . I also 
understand that it is my respons ibility to comply with 
all current and futuro Commission requirements 
regarding interexchange service. 

6 . ACCURACY OP APPLICATION: By my signature below, I the 
undersigned owner or officer of the named utility in 
the application, attest to the accuracy of the 
information contained i n this application and 
associated attachments. I have read the foregoing and 
declare that to the best of my knowledge and boliof, 
t .he information is a truo and correct atatement. 

FUrther , I am aware that pursuant to Chapter 
83 7 06, Florida Statutes, " Whoever blowinqly aaltea a 
false stateaent in writing v ith the intent to aisle&d a 
public servant in the performance of bia official duty 
shall be guilty of a misdemeanor of the second deqree, 
punishable as provided in s . 775 . 082 and •· 775.083" . 

(, 
UTILITY OPPICI&L: 

v ice Pres ide 
Title 

FORM PSC/CHU 31 (3/96) 

Date 

(212) 395 - 1 537 
Telephone tlo. 

Required by commission Rule Nos. 25-24. 471 and 25-24.473. 
-10-
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** APPENQIX A ** 

CERIIFICATE TRAHSFER STATEMENT 

I, (TYPE HAKE) 

(TITLE) , of (NAME 07 COMPANY) 

-------------------------------------------------------' and current 

holder ot certificate number --------------------• have reviewed 

this application and join in the petitioner's request for a 

transfer ot the above-mentioned certificate. 

UTILITY OPPICXhL t 
Signature Date 

Title Telephone No. 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-2 4.4 71 and 25- 24. 4 73. 

-11 -
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u APPENJ)IX B u 

CUSTOMER DEPOSITS AND APVANCE PAXMEHTS 

A sta tement of h ow t he Commiss ion can be assured o f the 

securi ty of the custome r ' s d eposit s and a dvance payments may be 

responded to in ono or the !ollowinq ways (applicant ple a se check 
one): 

( ) 

( X ) 

YTILITX OfFICiaL! 

The applicant vill not collect 4apo•its nor 
vill it collect payments for service aore than 
one month in advance . 

The applicant vill fila vith the Commission and 
-intain a surety bond in an aaount equal to 
the current balance of deposit• and adV&Dce 
payments in excess of one month. (Bond aust 
accompany application. ) 

Please see Attachment L 

(Bond vlll be submitted shortly.) 

/ Signat ure 

.Iojt{',J • Mi l ler 

VIce P r e siden t 
Title 

date 

1212) 395- 1537 
Telephone No. 

FORM PSC/CMU 31 (3/96) 
Required by Co~~~~niooion Rule !los . 25-24.471 and 25-2 4 . 4 73. 

- 12-
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** APPEHQII C ** 

INTBASTATE N£TWORK 

1. POP: Addresses whoro located, and indicate if owned or 
leased. NOT APPLI CABLE . Appli ca nt wi ll be a s wltchlcss 

r ebiller. 

2 . 

3 . 

1) 2) 

3) 4 ) 

SWITCBESr Addrosc where located, by type of s witch, 
and indicate if owned or leased . NOT APPLI CABLE. 
Applican t Jill be a s wl t ch l ess r c biller. 
1 ) 2) 

3) 4 ) 

TRANSKXSSION PACILITIES; Pop-to-Pop facilities by type 
of facilities (microwave, f iber, copper, satellite, 
etc.) and ind icate if o11ned or leased. NO'f APPLI CABLE. 
Applicant wi ll be a s vi tchless rebillcr. 

1) POP-to-POP OWNERSHIP 

2) 

4. ORIGINATING SERVICE: Please prov ide the list o! 
exchanges wher o you a r o proposing to prov ide 
o riginating service within t hirty (30) days after the 
e ffective date of the c ertifi cate (Append i x D). 

(Statewi de in equal access areas.) 

FORM PSC/CMU 3 1 (3/96) 
Required by Commission Rule Nos. 25-2 4.47! and 25-24 .473. 

-13-
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S . TRAFFIC RESTRICTIONS t Please explain how the appl icant 
will comply with the EAEA requirements contained in 
Commission Rule 25-24.471 (4) (a) (copy enclosed). 

6. 

App licant wi ll nol sel l pri vate l i ne within EAEA . 
The o n ly se rvices to be sold within EAEA are thos •· 
pe r mi t ted unde r Flor i da r ules . 

CURRENT FLORIDA INTRASTATE SERVICES: 
) or has not ( x ) previously provided 
tolecommunications in Florida. It the 
tully describe the following: 

Applicant has 
i ntrastate 
answer is bA§ , 

a) What s ervices have boon provi ded a nd whon d id 
thes e services begin? 

b) 

NOT APPLI CABLE 

If the servicas are not currently offered, when 
were they d iscontinued? 

NOT APPL ICABLE 

~ 

OIILITY OFFICIAL: ru&--:------- o'ate Signature 

.~ 
.John Hi 1 1 c r 

y!ec p r esident 
Ti tl e 

FORM PSC/CMU Jl (3/96) 

(212) 395-1 5)7 
'!'9l ephone No. 

Required by Commission Rule Nos . 25-2 4 . 471 a nd 25-24.4 73 . 
-14-



u APPENDIX D ** 

fLORIDA TELEPHONE EXCHA!iGES 

EAS ROUTES 

Describe the service area in which you hol!i yourself out to 
provide service by telephone company exchange. If all services 
listed in your tar iff are not offered at all locationc , so 
indicate. 

In an effort to assist you, attached iR a list of major 
exchanges in Florida showing the small exchanges with which each 
has extended area service (EAS) . 

** FLQRIPA [AS FOR MAJOR EXCijANGES •• 

Extended Service 
Area 

PENSACOLA: 

PANAMA CITY: 

TALLAHASSEE: 

JACKSONVILLE: 

GAIN ESV~LLE: 

OCALA : 

FORM PSC/CMU :3l (3/96) 

with Thoso Exchanmw 

Cantonment, Gulf Breeze 
Pace,Milton Holley-Navarre. 

Lynn Haven, Pana.ma C.ity Beach, 

Youngstown-Fountain and Tyndall 
AFB. 

crawfordville, Havana, 
Monticello, Panacea, Sopchoppy 
and St . Marks. 

Baldwin, Ft. George, 
Jacksonvi lle Beach, Callahan, 
Maxvill e , Middleburg 
Orange Park, Ponto Vedra and 
J ul i ngton. 

Alachua, Archer, Brooker, 
Hawthorne, High Spri ngs , 
Me l r ose, Micanopy, 
Newberry and Waldo. 

Be lleview, Citra, Dunnellon , 

Required by Commission Rule Noo . 25-24.471 and 25- 24 .4 73 . 
-1 5 -
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DAYTONA BEACH: 

TAMPA: 

CLEARWATER: 

Forest Lady Lake (B2l), 
Mcintosh, Oklawaha, 
Orange Springs, Salt Springs and 
Silver Springs Shores. 

New Smyrna Beach. 

central 
East 
North 
South 
West 

None 
Plant City 
Zephyrhills 
Palmetto 
Clearwater 

st. Petersburg, Tampa-Woot and 
Tarpon Springs. 

ST. PETERSBURG: Clearwatel:. 

LAKELAND: 

ORLANDO: 

Bartow, Mulberry, Plant City, 
Polk City and Winter Haven. 

Apopka, East Orange, Lake Buena 
Vista, Oviedo, Windermere, 
Winter Garden, 
Winter Park, Montverde, Roody 
Creek, and Oviedo-Winter 
Springs. 

WINTER PARK: Apopka, East Orange, Lake Buena Vista, 
Orlando, Oviedo, Sanford, Windermere, 
Winter Garden, Oviedo-Winter Springs 
Reedy Crook, Geneva and Montverde. 

TITUSVILLE: Cocoa and Cocoa Beach. 

COCOA: 

MELBOUIDIE: 

SARASO'rJ~: 

I'"T. MYERS: 

tiAPLES: 

Cocoa Beach, Eau Callie, 
Melbourne and Titusville . 

Cocoa, cocoa Beach, Eau Gallie 
and Sebastian. 

Bradenton, Myakka and Venice. 

cope Corel, Pt. Myers Beach, North cape 
Coral, North Ft. Myers, Pine Island, Lehigh 
Ac res and Sanibel - Captiva Islands. 

Marco Island and North Naples. 

WEST PALM BEACH: Boynton Beac h and Jupiter. 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-24 .471 and 25-2 4.4 73 . 
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POMPANO BEACH: 

FT. LAUDERDALE: 

HOLLYWOOD: 

NORTH DADE: 

MIAMI: 

Boca Raton, Coral Springs, 
Deerfield Beach and ft. 
Lauderdale. 

coral Springs, Deerf i eld Beach, 
Hollywood and Pompano Beach. 

Ft. Leuderdalo and North Dade . 

Hollywood, Miami and Perrine. 

Homestead, North Dade and 
Pe rrine 

FORM PSC/CMU 31 (3/96) 
Requ i red by Commission Rule Nos . 25- 24.471 and 25-24.473. 
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•• APPENP IX E •• 

• • GLOSSARY •• 

ACCESS CODE: The term denotes a uniform four or seven digit code 
assigned to an i ndividual IXC. The five digit code has the form 
lOXXX and the seven digit code has the form 950- XXXX. 

BYPASSz Transmission facilities that go direct from the local 
exchange end u ser to an IXC point of pr esence, thus bypassing the 
local exchange company. 

CARRIERs CARRIZR1 An IXC that provides telecommunications service, 
mai nly bulk t ransmission service, to other IXC only . 

CENTRAL OPPICEI A local operating unit by moans of which 
connections are established between subscribers ' lines and trunk or 
toll lines to other central offices within the same exc~ange or 
othe r exchanges . Each three (3) digit central office code (NXX) 
used shall be considered a separate central office unit. 

CENTRAL OPPICB CODE ! The term denotes the first throe digits (NXX) 
of the seven (7) digit telephone number assigned to a customer ' s 
telephone exchange service. 

COMMISSION: The Florida Public Servic e Commission. 

COMPANY , TELEPHONE COMPANY, UTILITY : The se terms may be used 
i nter changeably herein and shall mean ~ny person, firm, partnership 
or corporation engaged in the business of furnishing communication 
service to tho public under the juri sdiction o f the Commission. 

DEDICATED PACI~.ITY : The term denotes a t rans mission ci r cuit which 
is permanently for the exclusive use of a customer or a pair of 
customers. 

END USER: The term d~notes any individual, partnership, 
association, corporation, governmental agency or any other entity 
which (A) obtains a common line, uses a pay t e lephone or obtains 
interstate service arrangements i n tho operating territory of the 
company o r (8) subsc ribes to i nterstate services provided by an IXC 
or uses the services of the IXC when the IXC provides interstate 
service for its own usc. 

FORM PSC/ CMU 31 (3/96) 
Required by Commission Rule Nos . 25 - 24.471 and 25-24.473 . 
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EQUAL ACCESS EXCHANGE AREAS : EAEA moans a geographic area, 
configured based on 1987 planned toll center/access tandem areas, 
in wh ich local exchange companies are responsible for providing 
equal access to both carriers and customer s of carriers in the most 

economically efficient manner. 

EXCHANGE: The entire telephone plant and facilities used in 
providing telephone service to subscribers located in an exchange 
area. An exchange may include more than one central office unit. 

EXCHANGE (SERVICE) AREA : The territory, including the base rate 
suburban and l'Ural areas served by an exchange, within which local 
telephone service is furnished at tho exchange rates applicable 
within that area. 

ErTZNDED AREA SERVICE: A type of telephone service furnished under 
tariff provision whereby subscribers of a given exchange o r area 
may complete cal ls to, and receive messages from, one or more other 
contiguous e.xchanges without toll charges, or complete calls to one 
or more other exchanges without toll message charges. 

FACILITIES BASED: An IXC that has its own transmission and/or 
switching equipment or other elemen~s of equipm~nt and does not 
rely on other s to provide thia service. 

FOREIGN EXCHANGE SERVICES: A classification of exchange service 
fur nished under tariff provisions whereby a subscriber may be 
provided telephone service from an exchange other than the one from 
which he would normally be served. 

FEATURE GROUPS: CeneLal categories oC unbundled tariffs to 
stipulate related corviceo. 

Feature Group A: Line side cnnnections presently serving 
specialized common carriers. 

Feat~-e Croup B: Trunk side connections without equal 
digit or code dia l ing. 

Feature Group C: Trunk side connections presently serving 
AT&T-C. 

Feature Group o: Equal trunk access with s ubscription. 

FORM PSC/CMU 31 (3/96) 
nequir·ed by Commission Rule Nos. 25-24 .471 a nd 25-24.473. 
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INTEREXCRANGE COMPANY : means any telephone company, as defined in 
Section 364 . 02{ 4), F.S. (excluding Payphone Providers), which 
provides telecommunication service between exchange areas as those 
areas are described in the appr oved tariffs of ind ividual local 
exchange companies. 

INTER- OFFICE ~L: A telephone call originating in one central 
office unit or entity but terminating in another centra l office 
unit or entity both of which are in tho same designa ted exchange 
area. 

INTRA- OFFICE CALL: A telephone call originating and terminating 
with ln the same central office unit or entity. 

INTRASTATE COMMUNI CATIONS : The term denot es a ny communications in 
Fl orida subject t o oversight by the Flor ida Public Service 
Commission as pr ovided by the laws of the State. 

INTRA-STATE TOLL MESSAGE: Those toll messages which originate and 
terminate within the same state. 

LOCAL ACCESS AND TRANSPORT AREA : LATA means the geographic area 
establ ished for t he administration of communications service . It 
encompasses designated exchanges, which are grouped to serve common 
socia 1, economic a"nd other purposes. 

LOCAL EXCHANGE COMPANY (LEC): Means any telephone company, a5 
defined in Section 364 .02(4 ), F.S., which, in addition t o any other 
telephonic communication service, provides telecommunication 
service with in exchange areas as those areas are described i n the 
approved tariffs of the telephone comp~ny. 

OPTIONAL CALLING PLAN: An optional service furnished unuer tariff 
provisions whi~h recognizes a need of some subscribers for extended 
area call i ng •,;ithout imposing the cost on the entire body of 
subscribers. 

9 0 0 SERVICE: A servlce similar to 800 service , except this servi.::e 
is charged back to the customer based on first minute plus 
additional minute usage. 

PIN NUMBER: A group of numbers used by a company to identity thei r 
customers . 

PAY TELEPHONE SERVICE COMPANY' Means any te l ephone company, other 
than a Local Exchange Compa ny, which provides pay telephone oervice 
as defined i n Section 364 .3 35( 4), F.S. 

POINT OF PRESENCE (POP) I Be l l-coined term whi ch doaiqnatoo tho 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-24.471 end ~5-2 4 .473. 
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actual (physical) location of an IXC's facility. Replaces some 
applications of the term "demarcation point." 

PRIMARY SERVICE: Individual line service or party line service. 

RESELLER: An IXC that does not have certain facilities but 
purchases telecommunications service trom an IXC and then resell s 
that service to others. 

ST~TION: A telephone instrument consisting ot a transmitter, 
receiver, and apsociated apparatus so connected as to permit 
sending andtor r eceiving telephone messages. 

SUBSCRIBER, CUSTOMER: These terms may be used interchangeably 
herein and shall mean any person, firm, partnership, corporation, 
municipality, cooperative organization, or governmental agency 
supplied with communication service by a telephone company. 

SUBSCRIBER LIWB: The circuit or channel used to connect the 
subscriber station with the central ottice equipment. 

SWI'l'CB.ING CEN'l'BR : Location at which telephone trattic, either 
local or toll, is switched or connected from one circuit or line to 
another . A local switching center may be comprised of several 
central office units. 

TRUNK: A communication channel between central ottice units or 
entities, or private branch exchanges. 

FORM PSC/CMU 31 (3/96) 
Required by Commission Rule Nos. 25-24 .471 and 25-24.473. 
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ATTACHMEliTS : 

A - CERTIFICATE TRANSFER STATEMENT 
B - CUSTOMER DEPOSITS AND ADVANCE PAYMENTS 
C - INTRASTATE NETWORK 
0 - FLORIDA TELEPHONE EXCHANGES a nd EAS ROUTES 
E - GLOSSARY 

FORM PSC/CMU 31 ( 3 / ~ 6) 
Requ i r ed by Commission Rule Nos . 25- 2 4.4 7 1 and 25- 24. 47). 
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A TT ACHM ENT A 

PROOF FROM THE FLORIDA SECRETARY OF STATE 
THAT THE APPLICANT HAS A UTHORITY 

TO OPERATE IN FLORIDA 

APPLICANT'S CORPORATE CHARTER AND ARTICLES OF 
INCORPORATION 



February 23. 1996 

CT SYSTEM 

FLORIDA DEPARTMENT OF STATE 
Sandra 13. Morthnrn 

Sccrclllry ofStlltc 

Oualillcation documents for NYNEX LONG DISTANCE COMPANY were filed on 
February 23, 1996. and assigned document number F96000000930. Please 
refer to th1s number whenever corresponding with this office. 

Your corporation is now qualified and authorized to transact business in Flonda 
as off he file date. 

A corporation annual report will be due this office berween January 1 and May 1 
of the year following the calendar year of the file date. A Federal Employer 
Identification (FEI) number will be required before this report can be filed. II you 
do not already have on FEI number. ploase apply NOW with the Internal 
Revenue by calling 1-800-829-3676 anrl requesting form SS-4. 

Please be aware if the corporate address changes, it is the responsibility of the 
corporation lo notify this office. 

Should you have any questions regard1ng this matter, please telephone (904) 
487-6091. the Foreign Qu ~lification!Tax Lion Section. 

Doug Dickinson 
Document Spec1alist 
Div1s1on of Gorporalions Letter Number. 096A00008072 

Oiv1s ion of Corporntions- 1'.0 . BOX 6:!27 -Tallahassee, Florida 32314 
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State of Delaware 
PAGE 1 

Office of tile SecretanJ of State 

I, EDWARD J. FREEL, SECRETARY OF STATE Of THE STATE OF 

DELAWARE, 00 HEREBY CERTIF'l TilE A'l'TACHED IS A TRUE AND CORRECT 

COP'{ Of THE CERTI FICA'rE Of INCORPORATION OF "N'lNEX LONG DISTANCE 

FEBRUARY, 

25886 28 8100 
A UTI-I Ef'fl1C 1\ 11f1N · 7 05623) 

[),\ 11 
9 <..0066850 0)-07-96 



CERTIFICATE OF INCORPORATION 

OF 

NYNEX LONG DISTANCE COMPANY 

1. The name of the corporation ia NYNEX Long Qlt!aoct Companv. 

2. The address of ita registered office in the Slate of Delaware is 1209 Orange 

Street. in the City of Wilmington, County of New Castle. The name of ita registered agent 

at such address is The Corporation Trust Company. 

3. The nature of the business of the corporation and ita purpose are to engage 1n 

any lawful act or activity for which corporations may be organized under the· General 

Corporation Law of Delaware, a1 it may be amended from time to time, or any auccassor 

law. 

4. The total number of shares of stock which the corporation shall have authority 

to 1ssue is one (1) share of Common Stock with no par value. 

5 The name and mailing address of the sole incorporator are 11 follows: 

Darlene D. Kleiner, Esq. 
1095 Avenue of Americas 
New York, NY 10036 

6. In furtherance and not In limitation of the powers conf~trrad by atatute, the Board 

of Directors is expressly authorized to make, alter or repeal the By-taws of the 

corporation. 

7 The corporation reserves the r ight to amend. alter, change or repeal any 

provis1on contained m this Certificate of Incorporation, In the manner now or hereafter 

prescnbed by statute, and all rights herein conferred upon stockholders are granted 

subject to this reservation. 
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8. A director of the corporation shall not be liable to the corporation or 1ts 

stockholders for monetary damages for breach of fiduciary duty as a director, except for 

liability (I) for any broach of the director's duty of loyalty to the corporation or 1ts 

stockholders, (ii) for acts or omin ions not in good faith or which involve intentional 

misconduct or a knowing violation of the law, (iii) under Section 174 of the General 

Corporation Law of Delaware, or (lv) for any transact.ion from which the director derived an 

improper personal benefit If the General Corporation Law of Delaware Is amended to 

authorize corporate action f\.rther eliminating or limiting tte peraona.l liability of directors. 

then the liability of a director of the corporation ahall be ellmlnat.ed or limited to the lull est 

extent permitted by the General Corporation Law of Delaware. as lO amended Any 

repeal or modification of the provisions of this Article 8 by the atockholders of the 

corporation shall not adversely affect any right or protection of a director of the 

corporation eXJsting at the time of such repeal or modification. 

I, THE UNDERSIGNED, being the sole incorporator, htrainbelclfe named. for the 

purpose of forming a corporation pursuant to lha General Corporation L.aw of the State ol 

Delaware, do make this Certificate, hereby declanng and certifying that this is my act and 

deed and the facts herein stated are true, and accordingly have hereunto set my hand th1s 

2nd day of February, 1996. 

2 



ATTACHMENT 8 

A PPLICANT'S DESIGNATED LIAISON'S 
WITH THE COMMISSION REGAI~UI N(;: 

(i) THE AI' PLICATION 

(ii) OFFICIAL POINT OF CONTACT FOI~ THE 
ON(;OI NG OPERATIONS OF T HE COM PANY 

(iii) THE TARI FF 

(iv) COM PLAINTS/INQUIRJI<:S FROM 
CUSTOMERS 



API' I.I< A:\T'S Ut:S IG:'\ATF:I> I.IAISON'S \\'11'11 Til E COMI\IISSIO'i IU:<;AJW I'i<; : 

1 II l lw 1\pphcminn 

\\ I hcndorc l'ier~on. Jr .. ''"I 
"'" ' '"" & Burnell. I.. I I' 
I M 7 1\ \trc"1. NW. <;uot.: XO I 
\\ .o,lungtuii.I>C 2000o 
\ nt.:e 12021 ~66-3044 
I'" I 2021·166-lOSS 

t ''""'cl for NYI\'I:X I tmg ll"ta11•c I "'111'-"'' 

1111 Ollictul f'oHnt o(Cnntact lor the I 111):1111111 I lpcratll'l" n lthc l<lmp.m~ 

Jnhn J Miller. Voce l'rcstdcnt 

NYN I·. X I o 11g Distance Com pan~ 

1(1115 A' cuuc of the Atncricn' 
J( oom ·II 3 X 

"" Ytork. NY 101136 

\ "'"" (21213'15-45 !7 
1." ~~~~15'17-~~w 

I 111 I I h,· l.onll 

t uHthm lluh.lut1 ,, Prc,tdcru 
(til A:rr.,tJCI.ltC' 

I 011·1 \\ ,,burn l ourt 

~tc l.cnn , V1\ 22102 
Vntcc (7ti31 7Mt-0060 

' '" (701) 734 -857: 

II - I 
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t\ I' I'LICANT'S IH•:SH ;NA T Ell LIAISON'S WIT II 
T il E C01\1MISSION !Continued) 

l \ mlJ\Inlntsllnqulnl'' from Customer~ · 

IJII>IIlC>>·n: latt:d customer ul<jU itil>s andlur cnmrl~1 nt~ " ill be dm:ctcd m the 11111131 i11,1ancc 111 

(XXXI lo96-~(l ~(l Rcsidcntml -rclatcd r u,torncr lllljiUroC> """'"' cumri;Hnl> "'"he duccted Ill lhc UlltiBI 

ll l'lnlll'C h> (XXX) C.%·.1'J.111 

If the rwblcm b nut rc~oh l'd at that Incl. huth """""" and rc>~dcnt1al cu,torn<r> "11! be 
d ucctcd tn NYNEX l.o ng f)i, ta ncc Com ran~ ·' ' fll'"'"li1.cd cu,tnntcr c>Cn lnt1un tca111 ofli~c. thul e an bc 
rc·adwd b~ 11.11i l. tdcphonc ur fucs imilc ut: 

I 60j I.BJ Free \\ a) 
Suite 300 • 1'XFBKBU·I2t\ 
Dallll>, Tcxa~ 75234 
I dcph(lnc (800) 785-562-l 
l· acsinHic: (800) 327-518: 

In the cl'cnt lhat till· problem remain, "'""'"lvcd niter a prc-c,lllhl i<hcd 1"'"'''1 o:f umc. ho<th 
hu,utc,, U11tl ' '-''H.h:ntutl cu~tumcr~ ''ill he dircclcd In ca ll u 1ncmhcr tlf NY N EX I ''''i! I k~tl:tncc 
t ,,mrl.tn ~ · , manng.cnu:ut tc.:nm. u~unll) h~:ucd 111 Nc'' Yo rl (' ''~ . Nc'' York 

11 -2 



ATTACHMENT C 

STATES WHERE APPLICANT HAS OPERATED 
AS AN INTF.RF.XCHANGE CARIU F.R 



1\Y:-.1 X I nntt Dl\lancc c.unpon~ ,, 111>1 CllrT~IIII~ operating ns Ctlhcr an tnlmLATA '" 

1111"' I ,\ I t\ .:nrru:r 

'iulhttlinrie< of the NYNEX Cllrpt>rn tion have opcrute.J U> intmi.A I A dnmcs1ic carrier' \lllcc 

tltn-,lllurc I rom A'l &1 in r n r1um' nfConncc lln ll. Mninc, ~ln"nchu\ell\, Nc" llump~hirc. Nc" Yurk. 

IHtodc hl.tnt.l.tnd \ocrmonl I he~ ha\c .tl'o pro• tdt>tl int,·r l 1\ I i\ st>rvtcc 1111hc Ne" York·l\c" Jer-e~ 

'"t,.·,,rnlh:'r ·· ~• luurlc:d. cunligunth ~cdgraphu: :lrt.'..l '' tthin \\hrch the dr\ c'lrlurc t:tJur l pcnnrlh;cl ~~ l'\' Nl ~ 

"''"'di.1f' lu P"" u,k ouch"'" 1-:c Other '"h'id1nric:, rrn\ 1dc dlllllc>lic "udc" "'"tee 3nd lcl<phnm· 

'""' tCc> 111 lnretttn nations None prm uk ldccommtttllcnlwn' sci'\ icc• "tlhmthc Slate vf Hnmb 

(' . I 
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ATTACHMENT 0 

STATES WHERE APPLICANT HAS APPLICATIONS 
PENDING TO BE CERTIFIED 

AS AN INTEIU;:XCHANGE CARRIER 
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STATE." WI! f.IU: i\ I'I'LICANT liAS AI' I' I.IC'i\ TIO:>i~ t••:NDJN(; 
TO OF. \ F.HTIFICA1 Ell AS A INTF.Hf.XCI I AN<a: C;\HIU F.It 

I along~ nrc an I he procc" '' ' I><: II I~ ,utumllcd h> Antuna. ( ,,lo(nnun :aanllll lnoa' I he ,\pJlloc.ull 
1111cm" '" mn~c add11ional filnl)!' '"""" ' ulthc 'lnlc' 0\cr the nc~l ' cl'cru l '"""'"'· Nn \ lnlc I"" ~cl 
,,.l c.l "" uny uf I he filing>. 

II I 



ATTACHMENT E 

APPLICANT'S MARKETING PROGRAM 
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NYNI.\ l.ong llast:mcc Compnn) w1 ll ncqunc nl'hllnc" th11•ugh. ~n i b gcncr.11~d 111 an 111h<1und 
h.·lt:mur~c11 11g_ (CI1h:r. lHithound lclcnuar"t.·llnl! and di~e:ct '"'lies fur bu~II IC:-t) cu~tmnc01. I \)~''"'-"d uu:,'-'lgl~, 
CIIIIHII Uilicatmg "'""~ li.l highl)' tnrgctcd 'egmcnl> \\illut illlc rv. Rndio. Pnnt . llircct Moil. ll lrcct I v 
3nd sclccii\C JOint rna.rkcting.mntcnn l$. I clcma r~ ctmg '"k' "111 be independent I)' vcnticd hy n tlurd
p:lrl) h l III,Urt qu:llit) and rrcvcnl 'lnmmint: 

l>m:~• :otnlcs "Ill be cmnpcn'\.atcct on a ~U!!~>IOnu:r llh:lmu.· llllll UII~ hru,t' hl m.:cnt •tmtllt ~ .111d 

la~tiug -.:u,tull1cr rclut ion,lup~ 

r\YNI.X l.ong l>i>UUICC (\miJlllll) "Ill outwurcc '" tdcmur~c llll): fHII):nllll : ,·lcmnr~clml! 
n:pn.:,crll:lt i\ C\ arc paid :111 hnurt) mh.'" ''ith 1. )c-ICI UI tllcu lhmrly m lc ,,,,ulnblc 1n ·um i11 1\\JUII ' C\.alc., 

uw.tnJ;.. ch.: ) 

E . I 
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ATTACHMENT F 

l>EM ONSTilATION OF A PPLI CANT'S FINANCIAL 
CAPABILITY 



Jlt:MONST I{A TION OF 1\ I' I' Ll CANT'S I' I 'ANC IA I. C"A I'A IJ ILIT\' 

:\ YI\'I.X I Ollj; Dl\ lancc t'o>rnpnn' ".1 ""'' "~ "" n~d ,uh,idtar) u l NY EX \\ urld" 1de \c" lt c' 

l •tuup. Inc <"NYN I:X \\'~(, " ) 1'\YNI·X W'\t , "n l>clo"nre ,."'l'"rntion 1\lu•,c pnnc1pal ""''" ''" " 

\\mid" ide conllntiii iCUIIlm> <lpcr:lliOn> NYNI.X WSG', oddrc" IS I ll } Wc,ll:hc<ter i\1cnuc, \\' hilc 

Pla to, . NY 1()6(1-1 II;, n \\ho lly O\\ncd '"l"tdta~ of lhc YNEX (.'orpa rntmn '-!Y'I I'X Corpm-atlnn" 

a Dda\\:llc curpornmn \\ho~ address'' I(J()~ 1\1enuc ulthc AmeriCA\, /I.e\\ \'m i. , ' Y 100)6 \/YNI \ 

\\'~(, ~mil he "'YNI.X ( 'urpnrntton arc "''llctunc' collccll\ el~ rclcrrcd h• lt<'l\'111 a' th<' ' l'.orenh • 

Nctlhcr NYNE X 1.<111!! 1 l is1ancc <.-.ullflliO) nor NYN I:X Wo rhh1 uk '>cr\' tcn <inlllfl hn1 ,. aud •lcol 

linnnual ,t,tlc rncnh. NYNEX Curporutum. hu\\e\'Cr. d11e' hn~ e >uch autllletllinn ncml' I u rcvie'' ,, 

u•p~ ul \J \ 'I I X Cnrp<>r:\111111', f<)<)5 i\nnu~) l< ep<lrt autlnl"'' recent I ''"" ' 1<1-1-: .1nd lit 1). pka .... · '"" 

,\ttadmt<' llt h. 

I' . I 
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llf.MONSTUA TION Of AI'I'LI CANT'S FINANCIA L CAPAIJILIT\' 

I · ~ Umwdlt~d co1npany·'' id~ hnl.mcc or.hccl and income ) IUlt:mcnt c:\ccuh.·d h) an orti~~.·r l•l 
i\ppllcu111 follm-. th l> page. 
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NY N EX 1.0!'\(; IHST ANCE COM I' ANY 
I 095 ;\ ' ~o.· run· uf the ,\ ttu• ric:a~ 

1'\c" Yurl.. i\"Y IIIO.lC, 

NYN EX Long IJi s iiiiH"l' Company Financial S talclliNt ls 

1\'Yi"E X Lo ng Ll ls ta n cr Com p:111y Is a tlrnlop mcn t ~ta~r rornpany fu r \\lakh prlndrt:al nrt·notiu n' 
han no I Fl cornrnNt recl. The rnm ra:wy. h rll·ing inco rpo rn lcol in Ft•hraanr~· 19%. '"" nu l ~-:•• ncruu·ol 

a·t·\'c nm· u r prutltH' t•tl llnandul s lnlc m t•nl s (nanlill'IIIJI' un :llulil ccl) ni l hi> puinl. ll amc\'l'l', tht· 
NYNFX Lo ng l>is han« C ompany j, nccumululin :: a ll s lnrt·UJ> ch nrg<'> lnr urrctllo olulc. ,, , uf 
April .lO. 1996. th e Company lan> inr urrr tl uppruxirn:a lr ly thr fo llowinl! cos ts : 

EX l' f.NSES: 
Contructrtl ~rn ice> 
Sa lnrit-l. " llJ!O und brnrfih 
Tr:wrl, mrnh und lotll:iiiC 
Atlwrtbln ~ 

llr prrclnlion 
Orricc Suf>IIO rl 
l lt ilit lu 
nrnl 
Corporn l~ Alloralion 
O lhtr 

Tnln1 E\pcn)r\ 

BALANCE SIIEET: 

rurmENT ASSETS: 
Cash anti ~11111 Eq uh·ulrn l> 

FIXE() ASSF.TS. nt•l 
TOTAl. ASSE' rS 

C lJRnENT liA iliLITif'~<; : 
Arcounu l'nynblo 

SII AitEIIO LDEH' EQUIT\': 
S horr Coplin! 
l) rfici l urcumulatrd du n n.L: 't :J.rt~un 

lOT AI, LIAII ILITIF.S ANI> I·:Q Ur rY 

<:umuh11h l ' 
,\ r.ch·ih 

s 1.513 
697 
9~ 

2 ~0 

57 
n 
16 
~0 

JR~ 

.l7 

15 
_1J!l 
L..lli 

75 

3.000 
p,xm 

l~J 

Th<· Coonpn ny anlicl p at<·s llm l lhc pn·p nrn liun nf form nllinundn l ~l ;olcmcnls will commence 
clurin l! I he m onth u f J um•, 1996. The :a utlilu~ fu r 1'\YNEX Corporation :arc Coo pcn & Lybn111cl. 
The n:ol un,, li ming a nd scope o f lhr ir r r ,·icw. rdnl ivc Ill t hr Long U i~lnnrc· Com tuuc~· · " 1 11 h(' 

clc ltrminctl s ho rtly. 

\\',~ ,., .•. ,.~.,.. n rrinu thn l tin: uhfl\'l' l'~tim fih•d n nf•u.~ial .s tatcnu.·nl5 are lf ll(' ~~~·~ c:orre,•l to lh ~ ht'~l o f 

""' '"'""'''I,, .. I"'""" .. '" '""I I"'( I I ' w-
ii0~~ ~ ... ,q:!~~l Cnl~~ Hi,lL:I )F.~h.; .u :. h~, 

P n ·!'l icl l·nl l"n ·:t._UITr ,~ C o m ptru llt: r "\~0., Conlroll ..- r 
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ATTACHMENT G 

BIOGRAPH I ES OF 
NYNF.X LONG OISTANCE COM I>ANY'S 

MANAGEMENT TEAM 



I 
I 

IJIOGRAPIIIES OF TilE OFFI CF:KS AND OIR E<"roHS OF 

"'YNt:X LON<: l>I~TA :-10: COM I' ANY'S ~IANA<a:M E:NT T EAM 

Hnhcn T . Anch·nun. f'rt'.s idcnl ~"' Uin •c lu r · i\, chc Vtce l'rcs tdcm uf llu~ ines> ()c, c lupn1cnl lor 

~YN I X ( o rpornltnn and"' lhc· l'rc,idcnl ufNY"'I'X Ncmml.. System' t ompan). Mr . i\ndcr \011" 

"'fd~ ' " 'l"'"''hlc lot o \ cf'>ccmf: nil bu"nc" dn dopmenl ac ll\'lllc' " " "d" ide lie ha .. '"" cd 111 man) 

c\Cllll l\c !'<'"'"",_ li•r NYNI.X t'urporalu•n. tndud ing lh.JI of Vccc l' re\ldcnl of Kcgul nlol) Rdailllll\. 

"here he'"""""' nil Nc" Ynrl.. .mll ('onncl ltCIII rcgulnhtr) plnn' n11d '""'"" ' ' 'vi r. i\mkr~u11 hq:ron h" 

.:meet \\llh Nc\\ Vorl.. '( dcplwn•• 111 197(1 

John .1. 1\l illcr , \'icc P~idrnl • I Ia' held 11 '·""''~ of .ale' and marl..clln~ (l<hilton' "llh NY \II ;, , 

1\ I & I '""' Dt)tll:tll.qutprnclll t'urp Mchl reccnll) . Mr Mtllcr ho.> he•·" 111\lncmelll.tl m the •lmlej:ll 

r lnnnnlg 1111<1 f<>rrnnllo n nf the NYNI: X Lung I )i,tancc Comp:my. lie "rcsj'lO:hihle ln r de' clopintt 1111d 

1111 1>lcmen1 ing the cc11npany · ' m:trl..e l mg flhlj;lnlll\ Mr ~ti ller ;, a grmluntc u f ll:m .ml College ami 

uhc.uncd Ius 1\.1 B.i\ from l'o nhca,lcm lJm,cr" l} 

.Jd frcy A. Dowdc•n , IJirt'cl ur - h om Serlclllhe r, 11)94 1111111 recenll). M1 llcm dcn .cr.·ed 11> lhe Vtu· 

Prc,tdenl for SlmiCg) nnd l'o rpormc A!>>UrHnce In tlllllll<l\lllnn. he d irceled che do·wi<IJIIIICII I u l 

NYNI: X\ U\crall C<ll(l<tralc \lralcg). ath i~ed \CIIItlr mnn.ll(l'lllenl on mer!!''" and acqcmllion,, and 

prup<hcd melhnth olmc:t5uring the pcrfnnnnncc and elk-ell\ cne.- o f N\ 'I :\ ( M(l<ll!lllon and '" 

l11"ine" ,,, ;, , tllr. u,,, cJcn o hlatncd h1> .\1 11.1\ ' " m nrl t•llng and finr1nc,· m 1•172 1rotn rhc ll al\allf 

llu~ 111c" '-ichnnl. where hew n> ll lllll cd lhc llenr) II Cnlllll I clio" 111 linan<c 

.. luhn C'. Cudd~. Srcr~lll~· - i\, un altornc~ ""h the N\'1'1.:\ t'orrorattott. Mr Cudd) has "'""'I the 

t:• mJ-..111~ ond "' 'nnuu' 'uh,ultnru.·~ ' lilt: \.' t1 " : ' ' t~1rmt·4l111 I'IM~I . ,m\1. rumr to lhru. 't'n t:d '' 1111 "'"''' 

\ '"!- I clcrh.,nc t'n under J\ J & I In add llt o111 h• >cr.·mg '" curpumtc wc rclnl) tun mnnhcr n l N\' NI X 

' "'" 'd"'" " '· he hr" .cr.·cd n> •ecrcl3r) lo 1'1.1\( • l.nn ited. 11 lkrm11dn-h.twd corpomtinn l11 \\ hich 

' YNI .X h<•ld• .111 cc1n•t)' intcrc>l 

( ul\1111 l' . T u r1u-r, Trccuurcr unci ( 'omptru llr r · 1\.lr I ur11cr IIU!;nlenl c<l J ll 1\ Ill the >C tcnce> '"'" .tn 

\ I 11 .1\ <her a lhiny-one ) enr career 111 tckcontmun~eoll un,, he hn:. hdd I"'''' IIlilS 111 cumpuh:r 

''IJCI!IIWn>. finance. hmnan ll'\IIUICC> uno Cll\lnmcr cdalhlll\ I"" d i\ Cl\11) n f cxpcricnt c kd Mr 

I ume1 "' bccume the Vice Prc\ldent and I re.l\urcr nf NY I :\ Corpornlum, \\here he"'"'~"'""""' hlr 

'""' "-''fll'U1Uc·\\ 1dt< C\l<lrdinatuln uf :til debt. ~.·~uti~ and ~trm. tutcd tinnncmg. a.s ''ell a' m::unu.·nmu; .. · ''' 

h.tn" U\.74..•'l111 h ;md h;tn~ mlo! r .. ·la tu ut,hip' 

l{o,l~ n (; . Gri~:olt'lt, Auis fgnf Comptrolle r · linch nn i\lhllllc) nud u ( cn1fied Puhlcc 1\~couru:mt. 1\.h 

< ollj:ul.-11 begun her ctii<'Cr "tlh NYNEX ('or(l<•rallou 111 I 'IX 1 In addlltun It• her rc\ (l<IINillhllc• lm 

'Y~ f :\ l 'lllf.! J>J, In!h:: '-" t',unrl;m ~. , he.; , .. ~nc' ,,, Stnt1 ()u'-"' "'' t)l l ''rfl'''"''' htctmu.· I :nc' fiu i'\.' "- I :\ 

( ~Hflt'I,II IUII T\h (UI~01Cit fu:mh U ~l:t l f,,f \C\CO Ill I ll:\ I C\C:arch, fllCf~l' l and :u;qUi\ II IUI\ Ct"h.UdiiUUhtn. 

rrcp.cra tiun and filintt o f incc>nll' IU~\ rc1un1 nnd rcponding 111 1:1;> audi h 

llirhunl \\'.-is,, As,blllnl Comptroller - 1\.tr '\ e1.s "a ( cncfied Publt, Accoun1nrn 3nd a 1." 

1\th''""'') He.·' ' rc~pnn"iihk tnr tl"· prcp:u.11mu umJ ti l in~ ol h:dcrnl and ,,,,,c mc-.HTU.' l,l\ u:tunh "" 

NY I· X t'nqwr:ttlll ll nnd f,ll .cllulthc '"'""'" ""''• unci eou~ol idntcd '"' lihn~t' lm utllcftulatcd 

\JY'\11· '\ Clllllfl•"""'· ~liCit n' NYNI:X \\'orld\\ IUC Scr.·icc' (JIUUfl. Inc 



III()(; I(AI'IIIt:S Of Til t: I IFFICF.HS ANU IHIH:c-nms O f 

NYNF:X LONG UISTANct: COM I' ANY'S M ANA<a:r.lt:NT n :AM 

.Jo)t'ph A. Tum ilL, A.s.sbtSIDl Trrtl}Urt·r · Bc~an lu' curccr m h.·lc-,nmmunu.~aunn' m I he I rc.hun 

Dcp.tnou:ot ufNc\\ Y-.•r~ lch.·phmu: 111 l'J 7U ~1m:c 1hat t111n: , ~1r l llllul/ 11 .. , tx~n rc,Jl'm~ablc h.) t the 

"'""fl·"l> ""k ISSIJan.:c n l Cnp11a l. Merger N. A.:qu1"11 1111 Vnhullinn Anal)"'· l n'c' IIIICIII llan~mg nntl 

ltaling AJ.:cncy f{clnlinn:-h ip,. nnd hll.\ -en cd n' As" >lnnl I rcn>nrcr-1 rcn\111~ Opcralinn' In nJduum. ,\11 

l unHI/1' rc,pon>iblc fi>r Nc" y,,~ l dcphnnc :aml Nc\\ ln~tl~nJ Tdcph•>llc lr<'a'ul') Ol>.:mllon> 

1-:c ll> Uh"'· Muna~:inJ: llirc,c lor- l'nnr hJ J>lllllllg NYNI.X I ung O"Hiucc t umpan> 1\1> Bl'"' ..:ned 

'" I he Mrllllll(lllg Dircclor. l'n>ec:-> Rc·cngnlccntlg, li n I he ' YNEX Cnrp<ll:t llllll She ni\O 'en cd "'I he 

dircch tr u l I clc~cc1or l<csourcc> Gruup. "here >he >pccoa lit cd in corpomlc cummuniculim•' ••pcr:olinu' 

\ h Ill•• 'h:t' a M~lcr' ~>f Science 111 1 •·kcornmunrcalulll\ nnd Cumpu111111 Managcmcnl hum 

l'ol~ IL·,hnoc l ni\ crsll) and a U;~chellll u l '>~ocn~<· on 1\tcdoanr~al Engincc11ng from lln1m ( ulkgc 

Timulhy .1. LiVolsi, En culh·c llircclo r · l'r.·v itlu,ly 'cn·cd "' n Dircch>r 111 NYNI-.X 1\cl" •"·~ "~''c"" 

c~>ntp:lll~ n:,ptm~ihlr f(1r mannl!HlJ.t n numhcr "'' l l lllg di\IJIIICl' hubiUC!lio~ ll \.' \ t.' IPJH1lCI1t J1W~rnm~. Prh11 h i 

ahat. h~..· 'c:" '-'d in a \UII} ,,1 ~lc' und '-3h:' ltt.JJ1.tlo!,Crnr:nt ·'"'t:nnu:nt...i m I he' V~E)- I clcphonc < •h•up 

:-cllmg cumpk>. \ O ICC and dala "'"'~"'luI ununc 500 ~""""" ba:.cd on 1\c\\ ) or~ Mr I 1Vul"' h.o, .o 

II .S . h um I he l h111cd S1a1c' Mllllllf) ,\ eadem~ mod nn M ll A lm m Nc\\ ) uri. l ni\Cf\11) 



ATTACIIMENT H 

TECHNICAL CAPA IULITY OF API)LICANT 



TECIINJ\ ,\ I.\ AI'AIJILITY o.- A PI'LIC" AI\' I 

I h~ NYNEX Corporntionunu " ' allilontctl LEt\ nrc :unung the " " rid'' ono>t c~pcrocnc~tl 

tclcC•HIIIIIliiiiCatiuns compani~s. NYNEX I ung Distance Compun)'> omccr.; Ullll dorcctor> ull I.'UIIIIt llll 

their ~~t~'"" c past cxpcri.:ncc> in th•• tclccmnmnnications intlu~t'). loo th fmm "ml.ing " ith NY I· X 

1n1tl l11un '"''~"'S outsid.: 11. Biuj!rnphoc' mdi1·oduab " oth cll.lcn"''" tcchnocal ··~pcrocnc.: liolln\\ tho' 

pa):<' 

II - I 



TECII NICAL CAI'AIHLITY OF AI'I' LICANT 

Kelly Uloss. M unaJ!i DJ! Vi rector 

!'rom 10 JOining NYNEX Long l>istanc~ Company. Ms. llloss served ;1s I he lll anugmg Dorcelur of 

l'mcess Hc- Enl'inccri ng for the NYNEX Corporal ion. \•here she lend nlcuno 11f npproximalcly I\\Cill) 
manager> in a comprehens ive redes ign nf I he c11m pan) · s (' nstnmer Opcml i"'" pr<'Cc.-.>e>. Spec i fie IllS~> 
include. hul arc n01 restric ted 10 the following: conducling o n s ite llcsl l'rnclicc lnlcrvic" ' wi th lending 

lJ S. cclln J>nnic~ in di\'crse industries 10 explore un iq ue >olulion' ' '' uppl) '"m'' mdu, lnc,, ruuo l) "'of 
l1 i::.torical cum pan~ perfon11ancc along Upi:r:ttHmnl and cu~h.Hncr 'nl l)f:tctlnn dJmcnsh,n-. und 
odcmific:llhlll and pronrlli7.1llion of arcn> for nnpro vcmcnl: and. dcvclopmcnl o f u comprd1ensl\ c "('In) 
1\ludcl .. l'lc\\ of future methods uf opcrnlin"'. including rc,·i,cd urgnni1..atio n >lnocturc>. pr<x:cdur.._, 

ltu:n~urcJ Hcnt ~ Hnd incentives. 

l'rinr In j<•ining NYNEX Corpornliun. M>. lllnss was promoted fwm entry lcvd mnnngcr t<> 
director of 'lclcscclo r llcsourccs Group O\'er a seven year p<:riod. Ms. IJio ss dircclcd large lclllll> lhnl 

""'" rcspon,ih lc fur mai ntai ning and enhancing a muhi -functionnl operating s uppon >) ' '"'"' 
infrastnoclur>:: lc;td a team of ex pen" in the ,election of public commu11ie<tlinn> produch und 
tckcu mmumc:llin o" PI""~' S)Stcm s: and. lend 1hc acli• itic. oL1 ''t-:n iticunlly large team nf info nn alion 
lcc hnolog• c~pcr1> 111 the r<-conciliutio n and man~gcmcnl llf corfll>mlc daln. 

1\b ll lo" has a Mnslcrs of Science inTclccomrnunication> and Computing Manugcmcrll fmm 
l'o lytcchme I lni\'cf>ily nnd n Bachelor of Scrcnce in Mcchanicnl l·.ngineering from Union t'ulk·gc 

Timothy .1. Li Vols i. Exccuth·c Director 

,-\ , Dorcc lor c•f N YNEX Net'""~ S~olelll>. Mr LiVol'i "a' res pons able fm JlfOJC" mnnngconent 
of ' anuu' ml<'n>allonal and d omestic hobo ness de• cloprncnl 3CII\ itrc' Mr I .iVol" led mulu-functionn l 
lc:lm> cu rhi'""S uf in lema I and c~lcmal NYNEX rcs<lurce> l<l llllalytc :.nd make rcco rnrnendntiuns on 
hus1ncss opportunitieS requiring invc!'tlmcrlls iu excess of !tCVcral hundrcflmi llitHl d(•llur:rr. 

I·"'"' l •l•l~ ' " 1')95. Mr .. iVubi wrvcd n> th e Sales Munngcruf NYNF.X Telephone Gmup, 
"her<· h..- ll>>emhlcd nnd directed in lcrdcp:lr1mcnlnl t~:am> I!> dc>ign. MJUrcc Md install CU>Io mizcd 
commun ocall<'ll> nct\\Or~s thai comributcd O\'cr $9 mi ll ion m new rcv•·nucs. lie ai>o >Jlellrhcadcd lire 
tlcpln• mcnt ,, ( leuJing edge dig itnltcc hm•l<'lt) b~ fnrccaslmg mnr~cl tkmand. tl r i• ing rc>oUfC<' 

dcplo) men! ·""' t•aproal funding 

" ' .r l ':rpll> in rrol hc United Slnlc> Ann) , Mr. Li V<IIsi "ll> rcsptuo"blc for the ndmnll\lrotro n ond 
'<oppon of a mu l! i-nnllion do llar oludy C\'rt lual in~t hen\') comhnl >ilunli""' "hie h led 111 dun• It" 111 

:-.yslcms aud l or~c dcploymcul. 

:\h I 1\ " I" c.llu,·d lrr, IIIII ,\ ''""' Ne" Yo>r~ l lr· •c~>il) ·, Ewcllli •·c l'n>grmn und hi, H.~ 
I hUll the.· t , ..... ,. ~1 'tate:' i\tihlnf) 1\..:adcm) nt \V~!tl Po m: 

II - 2 
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ATTACHMENT I 

PROPOSED TAIHF'F UNDER WHICH 
THE APPLICANT PLANS TO BEGIN OPERATION 



NYNEX LONG DISTANCE COMI'ANY Florida I'.S .C. Tariff No. I 
Ongmal !'age I 

NYNF.X LONG m STANCE COI\II'ANY 

RESA LE INTEREXCIIANGE TEL.EC0~1M J'\ICATIONS 

SERV ICE TAitiFF 

11m t.1nff con lain~ the regul:n1on~. r.ue~ .md charge~ applicable to the provisum of mterexchanl!<' 

(interLATA and intrni.ATA) telecommunications :.crvu:cs b)' NYNEX Long 1>1stancc Company 

fo r the use of Customers transmittmg message~ wi thin the State of Floml.1. subjL"Cl to th<' 

jurisdiction uf the f-lorida Public Savicc Cumm1s,iun ("Cornml,\llln"). 

Th1s t.anff rs avai 1.'\bh: for public mspcction during nomul btl\1~} hours at the m:un offi~ of 

NYNEX Long Distance Corl1JX111)'. IOC.IIL'd at 1095 A\ cnuc of the i\menc.l}. Nc" Ynrl... NY 10011• 

John J. ll·lll lcr. V IC\' l'rc~1dcnt 

NYNEX Lung Dlst.llll:<· Company 
109~ Aq:nue or th<' ,\mcricas 
New Yurt... Ne" Yurt.. 100.16 



NYNEX LONG DISTANCE COMPANY 

CIIECK SIIEET 

Flonlla 1' . ~ . <'. Tanfl No. I 
Ongmal Page :! 

l~•ge' I through 23 inc:Jusivc of this tariff arc cffccuvc a, of the date ~hown at the bouom of the 
rcspcc uvc pages. Original and rcvi~ page~ . as named below. comj>risc all changes from the 
orig in~! tariff and are currently in effect as of thl' date on the bouom of thh pa~;c. 

~ 

I 
2 
3 
4 

5 
6 
7 
8 
9 
10 
II 
12 
13 
14 
15 
l(l 
17 
18 
19 
20 
21 
::!2 
:!3 

" 'ucd: -------
Juhn J. Mill.:r, V 1.:c l'rc~idcn t 

NYNEX Long Dmancc Company 
1095 Avenue of the Amcri~ 
New York. New York 10036 

Rt•\ I\ lOll 

Ongmal 
Original 
Ongmal 
Onginal 
Ongmal 
Ont;•nal 
Ong1nal 
Ong1 n.11 
Ong1nal 
Origmal 
Orig•n.11 
Ong1n.11 
0nginal 
Ongmal 
Original 
Onr111at 
Ong1nal 
Ong1nal 
Onginal 
Ong1nal 
Ongin.ll 
Orig111al 
Ungmal 

f:ffccti\c: -------



NYI"EX LO:"G OJSTANCE COMPANY Flond:t I'.S.C. Tanff No I 
Onginal l'.1gc I 

TABLE OF CONTENTS 

Tille J'age ..... . ... ... . ............... . ......... . ......... .. . . 

Cll<"("k Sl1eet ............ . .. . ....... ,. . . . . . . . . . . . ..•. • ....•. .. :! 

Table of Contents . . ... . ................... . 

Tariff Fommt .. . . ... . 

Explanation of Symbol' . 

Application of Tariff . ... .. . ....... . 

Sl·ct ion I - Definition of Tl·m~ and Abhre \ iat ion~ 

Sloctiou 2 
2. 1 
2.2 -
2.3 
2.4 
2.5 
~.6 
:!.7 
2.8 
2.9 
2. 10 . 
:! . I I · 
2.12 -
2. 13 -
2.14. 
~ IS -

s~rt ion J 
:u 
:l.2 
:u 

S1·rt inn ~ 
4 . 1 
4.2 
. u 
-1 .4 
ol . .'i 
4.6 
ol . 7 -

Re~:u lati 01~ . . . . . . . . . . . . . . . . . . . . . . • . ll 
Undertaking of Carrier . . . . . . . . . . . . . . • . . . . I! 
Urniuuions on Service . . . . . . . . . . . . . . . . . . . . . . . . . . X 
Limitations on Liabilities . . . . . . . . . . . . . . . . . . . . . . . • . 9 
Cancellation or Discontinuance of Service by Carri1·r 10 
Cancellation or Termination of Service hy Cu~tlliTII'f I I 
Contract Service Arrangement\ . . . . . . . . . . . . I ~ 
Restoration of Service . . . . . . . . . . . . . . . . . . . I :! 
Payment and Uilling . . . . . . . . . • . . . . . . . . . . . . • . . . . . I:! 
Deposits . . . . . . . . . . . • . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . 1 J 
Taxe..\ . . . . . . . . . . . . . . . . . • . . . . . . . . .........•. 
Terrnmal Eq_uipment . . ... . 
lntcrconm:ctaon . . . . . . . . . . . . . . . . ..... .... .. . 
Inspection. Tcsting and AdJu~tmcnt •...... ..... 
Interruption of Service . . . . . . . . . ......•..........•.... 
Esc.1lat1on and Problem Hc~olu t1 on .. ..... . 

D~rlpt lon of Sl•r·vir1· . .... . 
Availab:'ity of Service ..... . 
Tuning of Call~ . .. .. ..... . 
Service Offering~ 

Hut~ uud C.: hnr,:l"' 
General . . . . . . . . • . . ... . 
Initial Pcnod~ . . . . . . . . . . . . . . . . . . . . . . . . ......... . 
Basic Service Rate~ . . ...... . .. .. . • . .. . . . 
Oihcr Service C'hargcs . . . . . . . . . . . . . . .. .. 
<; r~'tlits for !ic;mnl! or Speech Impaired l'cr~ons ... . .. .. , 
Employee C onccssrons . . . . . . . . . . . . . . . ........... . 
Special Promotions . . . . . . . . . . . . . . . . . . . . . ..... • 

1-l 
I J 
1-l 
15 
I~ 
I (I 

17 
17 
17 
IX 

b~ucd : ------- Elfcc:tave· -------

John J. M1llcr. V1cc l're~idcnt 
NYNEX 1-<lnt: Dbtancc Company 

1()9~ i\ \CIIUC or the Amcncas 
Nc~ York. New York 10036 



NYI"EX LONG DISTt\ C E CO~II 'A :\'Y 

TARIFF FORMAT 

Florida I' .S .<:. Tanfl Nu. I 
Original l'ag~· J 

A. 1'111!1' Numbering · Page numhcr~ appc;tr in the UJ>J>cr 11gl11 corner nl the page. Page' 

arc numbered ~qucntially. However. nc"' p.tgc:s arc ()CC.t)IOil.l lly acltlcd to the 1.1nff. 

When a new page is added between page~ :tl ready in effect. " decimal •~ added. For 

example, a new page added between pages 14 and 15 \\ould llc l·l.l . 

B. P11ge Revision Numbers • l<evision numbers a lso appcM in the upper right comer of 

each page. These numbers arc used 10 determine the rnu~t current page version on file 

with IJ1e Commission. For example. the 4th revised Page IJ cancel~ the Jrd revi~d P.tge 

14. Because of the variou~ ~~~~rcn~ion periods :tnt! deferral' th.: ( ·unun i"um foiiClw' in 

II.\ tari ff approval pw<.·c,~. till' 1110st current page ntlnlbcr un til.: w1th I he CumtniSSIOil 1\ 

not always the tariff page 111 effect. Con,uh the chec k page fur the p.tge currently 111 

cffL'CI. 

C. l'aragraph Numbering Srcau t·m·e • There arc nine h:veh ur pa ragr.1ph codmg. f.tc h 

level o f coding is subservient to its next higher lt:vel: 

2 
2.1 
2. 1.1 
2. l.I.A 
2. l .I. A. I 
2.l . I .A . l .(a) 
2.l.I.A. I.(a). l 

2.l.I .A.I.(a). l. (i) 
2.1.1 A.l.(n). l. (i) . (l) 

D. Ch<-ck Sheets • When a tariff filing IS made with the Conuni~\IOn an updatctl check \ho.:el 

ac:companit:Sthe filing . The check sheet h~t~ the p:~ges cont:uned tn the tarill . with a cru~' 

reference to the current revi ~mn number. When ne" page\ arc added. the d1~-ck \hl-'CI " 

ch;mgL'(Ito renl.'\'1 lhl' revi\iun. All fCVI$1011\ lll;llJe 111 a f!IVO.:II lihng ilfC tlc~lgnatctl by .til 

:tMensk (" ). There shal! he no other ~ymbul~ u!>Ctl on th b page if tho.:M: nrc th.: only 

changes nt.1de to 11. ·n1c tan(( u....:r should rder to the l.unl check \heel to find olil tf 3 

p.1r11cular page ts the most current on file "li lt the Conlllll\\lon 

Issued: ElfL'CII\.: · -------

John J. M1llcr. V1ce l're~idcnl 
NYN I.:X Long Distance Company 

I 095 1\ venue ul the Americas 
Nl'" Yurl. . New Yt•rl.. 10031> 



I'IOYNEX LONG DISTANCE COMI'ANY Florida P.~ .C . Tanff No. 1 
Ongmal Pa1:e 'i 

-------- - --------

EXPLAI'IlATION OF SY.\1BOLS 

Ch;mgc~ to this tariff ~ha ll be identified on tho:: rcvi:.cd page(s) through the us.:: uf ~ymbuh. The 

followmg a~c the only symbols used for the purpo:.cs mdicaled below: 

(()) To signify a dt~continued rate ur regulation. 

( 1) To ~ignify .m increase in r:ue or charge. 

(M l To signify maten.tl rdocatccl from one page to .mother "ilhuut chanj!l' 

(N) To signify n new rate or regulation. 

(H) To ~ignify a reduced rate or change 

(r) Tu \tgmfy a ch.tngc 111 tex t hut no change tn r;tle or n~~;ulation . 

Issued:-------
ctk-cli\'C: ______ _ 

John J. Miller. Vice l'rcsiclcnt 
NYNEX Long Distance Comp:my 

109~ Awnm· ul lht· Anu:rica' 
Nc-. 'uri •. Nc" Yur~ llJ0.11l 
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NYNEX LONG DISTANCE C0 1\IPAN \' Flomla I' .S .C. Tanrf Nn I 
On~:mal Page 6 

SECTION I - DEFINITION OF TEKMS AND AHBKEVIA TIONS 

Access Line - A facility arrangement which conn.:cts Customer 's location to Carrier 's network 

swi tc hing center. 

Account Code - A scric~ of digit\ entered by Customer to as~iarc a call with a particular 

department. cost center. or client. 1\ non-verified Account Code ~hall be accepted if it contains 

the proper number of digits. A verified Acrount Code shall only be acccptetl tf it can tx- matched 

with a number on the list of valid /\ccount Codes provided by CuMomcr. 

Authorization Code - A numcric:tl code. one or more of which arc av;ti!ahlc to Customer to 

enable it to access Carrier's network. and which arc used by Carrier both to prevent unaurhomed 

access to its faciliLics and to idcnufy Cu~tona:r (or bllhng purpose~ Muluplt: authon1ation code~ 

may be assigned lo identify individualll\er' 1111 the account. 

Cnrri!' r - NYNEX Long DiMance ( 'umpany 

Cnt'l'il·t· ldl'ntificnlion Cod!' ((.; IC) · A un tque three (3) or four (4) dig11 ctlde u~stgncd tn a 
carrier and used 10 identify that carrier 111 tlu.: Local Exchange (':micr and ((II placing l':tlb u~ a 
la~ual (";t iler. Carrier' s CJC is •69~.1". 

c,l,,llll Cllllillj! - T he :ICCCS~ nf lamer' ' nci\Hirk and the u~c ol ~Ct' ICC hy ,, c:tller who has nnl 

C)t.thll\ho.:d an account wuh Carrier ( ';tiler' Jcccss Set'•iee b) tltahng I OXX X or 101 XXXX. 

where the thn.:c (I) digil5 or the four (-I ) chJ!II!> reprc!.l.!nlo.>tl hy · x · .ore the('!( ' a~'IJ!IIed to Carner. 

Coli('('! Call - Au opcraror-a.S.'II\Icd l',Jll m ''Inch all u~lj!<.' • r~•siuvc chargn and per ca ll charge.'! 

ft>r tho.· <.:.til a rc a~:.csscd ag:nn~l the called p.trty rather than the calling p:1rty. 

C cmnnission - T he f'rvrida Public Service <.:unuuis~tnn 

C ll ll\'\' l'"lliun 1\Jinut~ · Fur hill inj! purpu~c~ atlls arc lulkd ha~cd '"' l'tutvcr~atlllll Mtnuccs, 

wh tch hq: in when Lhc c:tlkd p:~rty cm~wer~ .. 1\ detcnmncd by ,,n~wcr \upcrvt.'lll>ll , and cnd when 

either p.tny c!isconnccrs. 

C n,lcuner The comp.1ny. tndl\ odu.ol, ur utlwr c:nttl}' "htch urd..-r~ IH 11\C~ Scrv1ce .111d IS 

thercluro.: rc'i)\)ll.'liblc for the payment c>f l·hari!C.'I tluc and cur complianco.· w11h Carner·~ tanff. 

b~ucd: - - -----
John J. t-1111.-r. V11;c l're~nknt 

NY N EX I Alii I! l)i\lancc ( 'umpany 
l<N:'i Avenue 111 the Amcncas 
Ncw Ynrl.. Ne\\ Ynrl. 10036 

Efft'l.' ll •·c: -------



NYNEX LONG D ISTA CE COI\tP.\:'1:' Flonda P.S.C. Tan11 No . I 

Original l'ag.: 7 

S F:CTION I - D EFINIT ION OF TERMS AN I> A881H::VIATIO NS (Continued) 

llolid.1)S · Holidays recognized lly Carrier include New Year's Day • . Man in Luther King Day. 

President' s Day, Memorial Day. Independence Day • . Labor D.ay. Columbu~ Day. Veteran ·~ 

Day• . 11mnksgiving Day. and ChnMm~ Day• . When any of the hmr ~tcnskcd ( ")holiday~ falb 

una Satur<J.1y or Sunwy. the recogmtoo hohday shall be uu!><:avnl nn the pr.:ccdmg r'riday or th" 

following Monday. respective ly . 

Local AC't ess And Tmnsport A re:-1 (LATA) - A geographically tlcliru.:d :.crvrcc :area cMabli.,hcd 

fo r lhl! adrmnistration of tclc:communications servile~ 

Off-l'c:~k - All hours nlhcr than thnw tn!: ludcd in the Peak pl.'rhl\1. :t\ lflllu.:atc·d bduw 

Pea k · From 7 :00 AM up to hut n<>t andudang 7 I)() I'M Montl.t} through l·nd.!}. C\cludang 

rt.:cognttcd holiday~ a' dclint.'d .tbo' c . 

Person-To-Perso n C nll · An opcraiUr·n"l\tcd call an wlucn th.: l':tllcr srx-calic\ th.: rtilmc or .a 

panrculitr flt'r \On, dcp.1rtmcnl. cxtl'n,wn. nr other rt.~:ngruoblc crllll) and an "luch the 1.-alkr" 

not balko lur that c.1!1 unk~~ th.: ~lll.-.:rtic pcr..on or cnttt~ named t\ rcachcd 

Point -Or- l"re>ence (POP) - The actu.ll (ph}\tcal) hx..tllnn at "htdo thc nct"or~ ut th.: underl}tnj! 

1.-amcr 1\ .a .:cessed "llhtn the state ,,r I.A 'I A 

Prepaid Ca ll ing S<·n let· · A pn.-p.1ld tckcommun•cauon\ -.cn·1.:c. "h1ch prm adn Cu~tumc·r "1th 

an number and an Authonr.mon Code and allo"' { U\tllmcr 111 t~ngm .• tc uutl11•und d1rc."t d1.11 

l<'ng dl\t.tn~'<' call\ oH·r Carn.:r·, nc:t,.c•r~ 

HcaJ-T inw Ha tro C:all An opcr.unr·:l.!>~l\t.:d call 111 "luch the up.:r.Jtor capture> a record or all 

charge' ~\OC'tated " 1th the call and pro' tdt."\ the mluml.Jtttlfl ('UrKcm•n!! tho~ ch.tr[!t'\ Ill the ~-;tlkr 

tmmcdt.lld} upon term1nauon t>i tht.· call 

Srrvin· 

I'L\UCd 

Any mall \Cn•icc(~) pro\ 1dcd by Carner pul\uant tu thl\ •.11111 

John J . Mailer. Vacc l'n.;\ldent 

NY NEX I Orlj.: 1>1\t.IIICC: ( 'lllllll.lll)' 

I 095 Avcnu.: ol the A mcnca~ 

Ne" Yurl.. :'l:c" Ycor~ 10036 

l:ff~-.:tl\.: 
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NYNEX LONG OISTANCE COr.II 'AI'iY Hurida P.S .C. ranrr No 1 

Ongtnal l'.tgl· X 

2.1 

1.2 

SECTIO~ 2 - REGUI.ATIO/IiS 

Undertaking or I he Carrir r 

2. 1.1 Servaet: i~ furnished for telecommunications ongmatang .11 spo:.-,caiied pomt\ "'uhm 

the State of Flonda under the term~ and condnllln~ of tim tanrr 

2. 1.2 Carner shall mstall . opcr.ltc. and rnaint.ain Servace prO\'Idcd ht'reundcr 111 

accordance with the term~ and condllions sct forth 111 thl\ tariff 

2. 1.3 Carner neither own~ nor operates tclecommunic:lll<lll\ fauhtic' "ntun tlw St.ttc or 

Aorid:l . but r.lthcr resell\ rclt'l."OOIIUunu:auum \Cn ""' pnl\'ltkd h~ lither ,·,,rner\ 

NotwllhM:mding the foregoing, ('u~tomcr ~hall ht· cunsadcrcd a t:u\tOn~t·r ttl 

Carner. and not a custonh:r of any cllher c;arn,·r 

!. 1 A Cam.-r nl.ty. "hen .tuthuntcd by Cu,tumcr. :u.:t a' ( 'u\lt•mcr' \ agent lor urdcnnl! 

dcdacatcd Acces.' L1nc' or taclinacs JIIOVIlled by other c.trncr) to allu\\ .:unnt-..:llon 

of Cu\tomcr's lucation' ttl the nclwurk uf an underlying earner 

l . I-~ Service IS pro,~dt'tl on ,1 monthly ba\1\ unln~ uukr•·•f vn ,, lon~;cr tcrnl baSJ~. and 

as a'aalahlc twenty-four C!4) hour\ per day. sc,·cn (7) dJys per \\lll'l. 

Limit at i o~ 011 S1•rvice 

2.2. 1 SenKc 1\ uffcH.'tl \UhJcct w thl' ,1\,ul.ththl\ ol th•· ri<'<.:C\\.'1~' lacahtlc\ and 1uhwct 

to th~ pro' 1\lon~ ttl thl\ t.mll 

2.2.2 Carner ~\CtvCS th~ flj!ltt to di\COrllllllll' r'urlll\hlllj! s.·n ICt', (If In IIIII II the~~~ ol 

Servil-e. when IWCC\\ll.llcd hy cwtdlllllrb h.-yuml 11' l'untrol. when Customer 1\ 

usmg Scrv1cc m vuJiauun of the Ia" or m ' rol;ttl(m of the pro' 1\Uln\ ur thas tanrf. 

ur for non-payment hy CuMonacr. 

1\sucd. ---- ---

Juhn J. Mailer, Van: l'n.:\ldcnt 

NYNEX Long D1stanrc Company 
I 095 t\ venue: ur tlw A mcnca~ 
Nc"' Ynrl. . Nc" Yurl. ICXI.It> 



:-.IYNEX I.ONI. OISTANCE CO~ti'A:"Y Honda I'. ~ .C . Tanfr No I 

Ongmal l'.tgc 11 

SECTIO!'i 2 • REGULAT IONS (Conttnucd) 

2.2 LimiluliorL~ on Srr vkr (Cv11tinucd) 

2.2.3 Scrvrcc provided under tim tari ff r ~ d.rcctl) controlkd by Carner. and Cu~tomcr 

may not transfer or <L"it:n the usc of Service. except wtth the pnor "r111cn con\Cnt 

of Carr ier. Such tra tl\fer or a!>Si{:llment ~hall 1111 ly aprly where there • ~ no 

interruption in the usc or location of Service. and all regulations and condition\ 

contained in this tanff. as "ell as all condttlons fur Scr. 1cc. shall a pply to ::!1 ~uch 

permitted assignees or tran~ ferces. 

2.2.4 Ser.•icc may not he u ~l·cl for any ull lav.-ful purp(lw 

2.2.5 Carrier may require Cll\tumcr to ~1gn an .tpphcallun lurm fum1~hcd hy Carner .111d 

to establish cred it a!> pnw1ded m th b !Milt. a~ a mntllllnn precedent to the 111111 .11 

es tablh hnlent of Service. Carrier" ~ acecpt:•nce ul an order lur Scr.• tcc Ill he 

provided an applicant whtl\c credit ha\ nut been duly establ1 ~hed may be ~uhjccl 

tO the deposi t proVISIOn~ desert bed Ill s~-ctlun 2. I) ul lhh tariff Carrier may .lhll 

require a signed authori1.1t1un from cu,tumer l<lr additton~ In m chan):n 111 

existing Sl·r.·ict· (or \uch ( ·u,lclmcr. An appl ic:tlh•lt 11\r !>C(\' ICC canceled hy I he 

11pplican1 ur by Carrier priur tc• lhe c~t.lb li shment ol Service I) )UbJc."CI w lhc 

provisions of thi~ tariff. 

2 .. \ Llmilaliur~~ on Uahil ith·' 

2.3.1 Carrier's hab1hty sh.1ll he lunncd to daiii.IJ?C) an\lng nut uf nmtakc~ . onm~lllll\, 

lnterntt•tion,, delay\, error,, ur dt·f~:C I \ tn lramtn t\\11111 <~<:curnn~: 111 lhc cour .... • 1•1 

furni ~hing Scrv tre. and nul caused hy tn1~t~1ke' ' " l'rrur) ol Cu,twn.:r. N•• 
liahtlity )hall commence pnor tn .ICttvaltun of Sav1ce. In no event shall \liCit 

habthty cAcu:d an amount e(jUI\ ah:nt tu the proportwn.nc charge tn C'uMonwr lor 

the period dunng wh1ch lht· .liurcmcr111onnJ fault\ 1n lrdn\llll\\11111 "':ntr 

2 .. \ . .! Carner ~haJI111ll he h.1hlc lor uulawlul 11\C. m 11\C h) any unau1hnr11cd pl'f\011, 1> l 

Its factli tio and sen· tee\. m fur :U1)' cl.um trt\tng uu1 vf •• bre.u:h 1n I he pn' :tC) ur 

!K!l'unty 01 con1munu:.lllllll\ 1r.tn~n1111cd nH·r Carm·r·, I.ICthlll'' 

)111111 J Millet, Vtn· l'rc~tdcnt 
NYNEX Lung 0 1\IJ11<C Company 

1095 A' enue or 1hc A mcnca\ 
New Yurl.. . Ne" Y1ul.. IOO:lh 



~\'NEX LONG C>ISTAI"CF. CO~ II''\~\' Honda I' . ~ . C" ranll No I 
Ong1n:ll 1'.1gc I 0 

SECT IO:\ 2 - REGULATIOI"S (Cununucd) 

2.3 Limitations on Llnbilit i t'<~ (Cunlinucd) 

2.3.3 Carrier shall not be liable for any d;unagcs. includmg u:.agc charge,, that c·u,llunt·r 

may incur as a result of the unauthuri1cd use ol II\ wnHnunllilllull) cqu1prm:lll 

Tile unrnr lhoriiDI usc 01 ,·uonmunic:llotlll~ t'tJUiprncnt uu:lu<lc~ . bul i~ nul lirnito:.d h•. 
the placement of call' frum Customer·~ prcrni-.c\, an<l the plarcrncnl of call\ 

through Cu~tomcr·cnnlrullcd or \u~lOmt·r-pluVI!>Iuncd ·4uipnu:nt. lhal arc 

transmittl-d over Carner's nc1worl. wnhuut the author11.1trvn ul C'u\tomcr 

Custnrncr ~hall he full) ll.1blc for all \lith u!>agt· <.h.1rgn. 

2A Cnncellntion or l)j,continuunrt· nf Srn ·irt· hy Currier 

Wnhout incumng any liability. ('amcr may under the foiiO\\Ing cun<louon~ <..mccl Scr- 10:c 

prior tu comnlcnccnh:nl or dl\cuntulut· Scrv1ce that is hcmg furnished. pro"iJcd th.tt. 

lllllcs~ othcr-v•~ slated. C:usturner shall be given fifteen ( 15) days" ritten notice nf \\lch 

c~u1cd lation or di~continunnct• uf s,·rvice. 

2 .4. 1 For nuncompllanl'C wuh "' 'i<ll.ll lnn of .my :tppllc,,hlc !'>l.ttc. rnun1c1pal or Fcdcr.tl 

law. ur<l1n;mce or rct:ulatmn or nom:umphanc~· "tlh ur 'ml.111on of .111) 

C:onunis~ion regula lion . pro,·tdcd Jlml k~'c r nu11cc ntay he rcqtm,:d hy order"' 

such regulatory authontlc). 

2.~ .2 For Customer's rcfu!>:lJ tn provi<lc re;oonabk .teen\ II> C'.trncr or II\ agent\ (or tht· 

purpo:.e of inspccllon .11111 mainlcnancc of cqtupmcnl '"'ned hy Carnt•r 

2A .. \ Fnr nunt'l1111phann· ,,.,,h .til) PI lht• !'""'''""" ,,, lhl\ 1.111 11 I!"H'rlltll)! Scr-'ll't' . 

2.4.4 l;ur nunpayuwlll ul :Ill) ''"" dtu: ('.uncr tnr murc lh.m llllrt) c 10) d:t)' alh:r 

<lclivcry of an invoice 111 lhc CU\tt)(ly 111 lht• U.S ~1 ;ul 11r ulht•r \t.ualar<l <lcll\'Cf\ 

~c r-· icc . 

2A.5 Without noucc. 111 1hc c' cn1 oi Cuswmcr' ~ u~ ul cqulpmt·nl 111 ~uch a manner ·" 

to adversely affect Carner's cqulpmt·nt ur Scr-•icc lllulhcr~ 

John J . Miller. V1cc Pn:~t<lcnl 

NY NcX Long Dtslancc C'nmpany 

I 095 A' cnut• of tlw 1\ mcnc.c. 
Nc\\ Y mi.. Nc\\ Y nr~ I 00.16 



N\ 'NEX LO:"'G DISTANCE COMPM"Y Honda I'.S .C. Tariff No 1 
Onjpnal l'a~,:c 11 

SECTIO~ 2 - REGULATIO~S (Continued) 

2.4 Cuncellntlon or DL<;contlnuunn· of Sf•rvi rr by Currier (lontlnucd ) 

2.4.6 Without notice. in the event ol unauthonz:t:d ur fr.!lldulcnt U'IC o f Scrv1cc. 

Whenever Service h diM:onllnucd fur unau thon1cd U'IC uf St•rvu.:c. Carrie r may, 

befo re restoring Scrv1n· . rt'tttmc l' uMt>~ ne r ''' nml.e . . 11 ' ' ' "" 11 ex pen~ .. Ill 

change \ 111 f;•cilitlc\ 111 "''lu ipmcnt nt•re~ry to clunin.lle unauthori1cd U'IC and tu 

r>ay to Carrier an amount reasonabl) e~timatcd by Carrier as the loss in revenue) 

to Carrier resul ting from ~uch unau thunzcd U'IC plu~ cl.tims lodged against Carner 

by th ird partieS. 

2.4. 7 Without notice. by rc.1•;on u( any unh:r or dct: l\inn 111 ,, llillrt 111 uthcr government 

autho ri ty having juri-.<l it:llon thai pruhibll ' Carner trum luml\hlllj,: Scrv•cc 111 

Customer. 

2.S C'nncella lion m· Termination nl SN'1' iC(' h) C tl\l nm r r 

Issued: 

2.S.I Customer m.ty cancel !'len·•ce hy ~·v•ng nulll'c tu C'arnt·r up ''' tlw d.ty Scn ·in· " 

M:hedulcd 10 Ctllllllh.'I\CC 

2.S.2 I ( Cu~lomer order~ Serv1ce which rettui rc) spccaal cnn)truc tion ur fac•l ities fur 

CuSlnmcr·~ u'IC. and then canccb it.s order befo re Servil-e begin~. a ch.trge ~h a ll ht· 

made to Cu~ttuner for thl· non-rt..:tl\ crahle P•'r1" tl1\ uf tht• "~IX'Illliture~ or liahll lliC\ 

mcurrt•cl on heh:ll l ul ('u,tvmcr b} C.trncr. 

2.5.3 Carrier ~hatl have up to tluny CJO) day' to cumpktc ,, d&\l'liiHit:l'L Custnn•cr sha ll 

he re~po11~1hlc for :til l'hargn fnr .Ill d.t) '· '" un lll the lll\c;unnc..:t · ~ cffcch:ll . 

" luchl'\t:r 1\ -.ooner ·n," "\() d.ty po:miJ ~h.tll ll<'l' 'n on thl' ll:•y uf r<.x:e1pt of nuucc 

1 rom Cu~tomer . 

John J. Mallc.:r. Vace l' re~ 1 dent 

."'YNEX Long Di stance C'umpauy 
1095 A\erwe of the America' 
New Ynrk. Nl· w Yurl. ICKJJ(, 

Eflt.'\.'11\ e: -------
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NYNF:X LONG DISTANCE COMJ>ANY l·londa I' S.C Tariff No. I 
1 lngmal l>agc I~ 

SECTION 2 - REGULATIO~S (Continued) 

2.6 Coulracl Service Arraugcuu•ul~ 

Cu~tOillC( specifiC COntraCt ~rvice arr.u1gemclliS lllay be furnished HI lieu Of exiMing tariff 
tlfferings. 

2.6. 1 Rates, charges, term. and addit1onal regulation~. 1f applu:al>lc. tor the contract 
service arrangement shall be developed on an mdiv1dual ca~ b~1~ . 

2.6.2 Unless othcrwasc specified. the regulations for contract ..crvicc .~rrangemcnts arc 
in addit ion to the applu:ahk regulations and rates spcnf1ed m thl\ tariff. 

2. 7 Restor.ll ion of Servicl' 

!.H 

The usc and restoration of Service ~hal l in all ca~s be in .1cmrdanc..- with the pnor11y 
system specified in Pan 64. Sul1pan 1), of the Rules and l<egulatton' of the 1-edcr.ll 
Communications Commis~ion . 

l'nyull'nl nnd flillin~: 

2.8.1 For billing of tixc<J charges. SerYil"C ~~ wn~idcnxl 111 he: C\t.1hh~hc<J upon the da)' 
which Carrier lll:Uiic~ Customer of m~lallation and te\tlng of cu~turner\ Servux . 
Charges shall be billt.:d monthly 111 arrcan and are dll<! upon recc1p.. Customer shall 
be billed for all u\.'lge accrued hcginnmg imml'<liatcly upon ;u:ces..' to Service. 
Customers shall be balk-d for u!>:tge occumng dunng their )Jk'Cifk .'0 d.1y balling 
cycle, which for purpo'ICs of lOmputing ch.1fge~ shall be con~adenxl a month. "Ilk 
rate:. charged to Cu,tomcr ~hall be the rate. m effect on the lir~t tL1y of the 
Customers hilling cycle 

2. 11 .2 Uills arc due: and payable UJ>IIIl rcce1p1. Interest at tlu: l c~M:r of a rate ,,r one and 
unt-half percent ( 1.5 %) per month. vr the maximum r.1tc allowed by law. may be 
ch:IJ1lcd on any amount remaming unp;lid after thirty (\0) day~ from delivery of an 
ln,uicl· wthl· cu,wdy ,,f thl· li .S. M:ul or other standard de livery \CrYice. 

2.8.3 1l1e security of cu,tomcr·~ Aulhorilallun Code~ 1\ thl" re~fl<\11\llll ht) Itt ( ·u\tllflH:r 
All calls placed using Cu\tOmer's Authonzallon Code\ or u~mg tacahlle~ 11wncd vr 
controlled by \u~tnnwr \h.tll he bilk'() to Custom.-r ar.d must be Jl.lld by CuMomer. 

b~ucd . _ _____ _ I ttc.:uvc: ----- --

John J Mtller. V1ce l' re~id•·nt 
NYNhX Lung Dt~tance Comp;u1y 

I 095 1\ venue of the A me rica~ 
Nc~A Ynrl.. New York 10036 



NYNEX LONG DISTANCE COMI'AN\' r:torida I'.S.C. Tanff No I 
Onginal Page I I 

SECTION 2 • KEGUI.A T IONS (C"unllnued) 

2.8 Pnymenl and Billing (Continued) 

2.8.4 Carrier reserves the right to examine the credit record of an applicant or Customer. 

A Customer who5e Service hJS been di!leontinucd for non-payment of hilh 5hall be 
required to pay any unpaid balance due to Carner before Service ~ ~ restored. and 

a deposi t may be required. 

2.8.5 Carrier shall make no rdund of overpaymenb by Cu~tomer unlc~~ the claun for 

such overpayment. together with proper evidence. is ~ulunitt ·xl w1th1n two (2} year~ 

from the date of the alleged overp:~ymcnt. In cakulating refund~. any applicable 

discounts shal l be adju~t<'d bJSCd upon the :tctual ntunthly u~tge after all crcdt ts ur 

adju~tments have been applied. 

2.8.6 A charge of ten dollars ($10.00) or the applicahlc state return clu .. -ck charge. 

whichever is less. shall apply whenever any check or draft for payment of Scrvtn• 

is not accepted by the in~titntion on which it i~ wrlllell. 

2.9 Deposits 

2.9. 1 Each applicant for Scrv1cc shall be rcqu1rl'd to e~l.thll\h credit. Any applic;mt 

whose credit has nut hccn duly cstabll~hccJ may h<· r<"<JUired to mal..e a U<"JJ\l~ lt h> 

bt: held a' a guar.lntn· uf payment uf charg~ al the time of :tpphcation. In 

addi tion. an cxi~ting CuMonter may lJC required to make a depo~it or tncrcasc a 

deposit prcloCntly held. Carrier shall pay tntcrcst on deposi ts pursuant to the ntlc' 

and regulations of Conuni"ion. 

2.11.2 A deposit ~hall not exceed the e~umatcd charge~ for two (2} month · ~ Service plu' 

install"lion. and shall ht: returned : 

When an applicatinn fur Scrvk<· ha' hccn canc<"i<·d pnur to thl· ntahli~hmcnt 

of Scrv1n·. Surh tkpmlt shall he apphl·d tu :tl1} .tpphcahle ch.trge~. and tht: 

exc:c~\ purtwn of th~: dcpm1t shall h~: rt:turnc<l. 

At the end of ~i x (h) consecutive 11Hlnth~ of a \.ttl\t,tctory credit h1~tory . 

Upon the discontinuance ui Scrvic~ . Carrier ~h.tll rl'fund Cu\tumcr"s dcpm1l 

or the balance in exec'' of unpaid hilb for Sen ICC. 

Tllc fact th;n a d~posit h.t~ l~L-.·n made tn 110 "~•Y relic'..,, Customer from complymg 

w1th the regulations w1th re~r-·ct to tht: prompt paymc111 of bi lb un.pre!>t:n tatinn. 

b~ut:d : -------

John J. ~1t ll.:r. Vll' <: l'rc~td<:n t 

NYN EX I ung Da~wnce Cmnpany 
I 09:'i A' <·nuc of the Americas 
New Yorio. . New York IOOJ6 

l: lfcctlve : -------
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SECTIO N 2 - REG ULATIONS (Cunwwctl) 

2. 10 T KXCS 

2. 10. 1 Service may be sul>ject to ~tate and/or local taxes at the preva1ling rates. if Scrv1ce 

originates and terminates in the State of Florida. Such t:uc~ shall be listed as !oepar.uc 
line items on the Cu~tomcr's invoice and arc nut 111dutkd 111 the rat~ and charg~ 

l i~ILxl herein. 

2. 10.2 To the extent that a municipality. other poli1ical ~ubd i VI\IOn or local agency of 
gO\umncnt. or Commission imposes upon and cnlk .. ·t\ frwn Carner a groSl> rcccip~ 

tax. OCCUJ"'IIOO tax. li~'llsc t.-1.\. 1~1111 t"a>. franclu~: tl-c . 11r rq:ulatuf)· fee. such taxe) 

and fcc:. shall. insofar~ pr.1C11C:lblc. bc billed pro r.11:1 to ( 'u\tmncr~ n:ceivtng Serv1cc 

within the temtorial linut.\ of such rnunic1palit). other puhtrc.1l 'ubdtvis1on. ur flJo:.tl 

agency of government. 

2. 1 I T€'nniunl Ec1111111111'11t 

Service may be used with or terminated in CusttHIIcr· provult•ll ll' rn linal equipment or 

Cust<'mcr·prcwidcd nHnnHnlicatiom .\yMem ....... ueh a~ ,, I'IIX ur l.ey lclcphunc ... y ... ll'lll . 

Such tcrnunal '"'tJIIIJIIIIent or curnmunicatiun ...... yMelll) ..,hall be turnl.\hecl hy and maintained 

at the exJXnloC of Cu..,tomer. except a\ otherwise provl{lcd. Cu,tonh:r I\ also re.\J)Oil.'>ihlc 

for a ll com at it) prcmiloes incurred in the u!IC uf Service. 111dnd1ng hut r.ot limited to 

.:quipmcm. wiring. electrical Jl"Wer. and per ... onnel. Wh,,n ""II ternunal L"quipmcnt Ill 

cornrnun i,:a t ion~ ~y~tc1n~ arc u:.c.:d. they shal l in all r.:~po:cl\ l'lllllply with the generally 

accepted minimum protL"Ctiw s1andard~ of the tdo:conunuruca t11111' 111du\1ry as endorsed 

l>y the Federal r"rnrnunication~ (OIIIIIIISSIOn. 

2. 12 lntt'r<"Onrl('('t iou 

Serv1cc furm~hcd by Carner Ill~) he conneclcd w11h the -.cn rl·c, ur (:~cilrtics of other 

carriers. Cmtomer i~ rc~pom1blc li1r all .:h.1rgc~ billed h) llthl·r ,·.trnl'r' 111 nmno.:ct11111 with 

tho: 11 \C of Scr\'l rc. Any ~(ll'\'tal cqu1p111t'llt ur ta~11it1e' nc·l'C\\.u y 111 aducvc ~ompatihil 1 ty 

hctwecn <"Mner~ arc thl· "'lc rc~pl>ll~ih l h t y 11f Cw.tnllll'r. 

b~ucd : -------

Jc•hn J Miller. V1cc l'rc~•dcnt 
NYNEX Long D1Mancc \ompan) 

1095 Avenue ot the Amerrc;~s 
New York. Ne\l Y mi. 1 OO.ll\ 

l: llecii\T 



I 
I 
I 
I 
I 

NVNEX 1.0;\'C I)JSTA ' C E C0:\11' ,\ N\' Huml.t i' .S.C Tanll Nu I 
Ongm:tl l'.tj!l' I~ 

S ECT ION 2 • RE(; UI.ATIONS !C'nnttttuetl) 

2.13 lnsp<.-cl ion, Tt~l in~: and Adjll\11111'111 

2.13.1 Carrier may. upon reasonable nuuce. make such lcSI\ ;1nd m:rx;uons .c. may be 

nccess;uy to dctem1me whether ranff requirement~ arc betng complied wirh in th•· 

installation, operation. and matntcnance of CuSiomcr·~ nr Carrier's cqmpmcnt 

Carrier may. without notice, mterrupt Service at any time . ,,~ neccs~ary . hccau~ 

of a dcp:tnure from any of thc~c rcquircmcnts and may conttnuc such inh.:rruplton 

until its requirements have been ~~~~ ~ lied . 

2. 13.2 Upon f'l::bCKlablc nultcc, the t:tcthttn provtdcd h) Carner ~h.tll be made avatt,tblc 

to Carrier oy Customer for such t~b and adJusuncnh as llld} be ncccss;H') lor th<·tr 

maintenance to a condlltun ">:tll sf.tctory 10 Carner. 

2.13.3 Carrier sha ll not be IJ:thle to l'u\tumer for any damage~ lur Servtce tnh:rntptwn 

pursuant h) this Scctiun. C'u\totncr shall ntH he <'rl lltlcd hJ any crcdtt fur 

intcrruprion of Service pursuant to tim Section wh,·n th•· tnterruptiun of Scrvu:c ·~ 

less th;ln two (2) consccutiw hour~. 

2. 1-' lnrernrprion ur S<·n ·in· 

.2. 14.1 It shall be the obhgauon ol Customer to nolll) Carner u t any tnterrupuon nl 

Scrvtcc. llclorc gi,~ng such notice. Customer ~hall a\Ccrt:un that the trouble i~ not 
betng caU\l'd by any :Jct tclll ur umi~~ion or' Cmromer ••r ~ ~ not in wtrtng or 

•·quiptnenl l'llltrl ~'Cted Ill the rcrnunal uf C'a rn.:r . 

2. 1 .$ .2 WI, n Service j , intcrruptctl for two (:!J hours ur more. c rcdll b a llowed on 

demand lo {'amer. computL'tl a\~~ fonh !Jclow, pruvtdcd \Uch 1'\ICrruplt::n 1\ nut 

~hov. n hy ('amer to ha\e been caused by lhl· negligence or wtllful actton 111 

C"tt!>tumcr, or .Uly oth,·r pawn .11 till' Cu,turncr·) 1nrnrnal ""·'"""· or 1~ nul c.m\Cd 

hy the failure uf Cu~torncr·, e<JIIIpment o r pov.cr \upply. 

2. 1 ~.3 Crcdll i' compu,cd b) mull tplytnt;t .ltc monthly rate for Sl·rvtce by the r.-1110 th.u the 

number of hcl\tf\ in the pennd ul 1111et ruptu•n heM\ to 720 ltt lltr\. For the purpme ul 
this compuCtiJon. cach montl1 !11~111 I><· wmtdcrcd to have ~ven hundred tv.enty (720) 
hours. Titc cnxlit shall be h:t\l't.l 111'<111 the non·u!l:tge charges for the month dunng 
whtch the interruption c>,."(" m't.l, l'\dudmJ,: cq111p111ent and a.~'CC..\\ hne charge' 

John J ~hiler . Vt.:c l'r<·std<'llt 
NYNEX l.ullf! DiM.tnn· C 'wnp;ul~ 

1095 A\l'IIIIC ol the 1\ mcnca' 
Nc" Y ur k , Nt'v. York I UO.l6 
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SECT IO ' 1 · REGUI.ATI01\'S (C'ontmu<·d) 

2. 14 lnlerruplion of St·rvice (Continued) 

2.1 4A An irucrruption b lll.::J\ui'Cll from Lh<· tunc Carner detects tmuht.: ur th<· Cu~tomcr 

nottiie.s Cllrricr of the rntemrption by an <.!.lP<'thtrous mc::Ul~. unul the trouble t~ 

cleared. Eo1ch intcmtption is con~rdcn:d :.cpar.udy for the purpoiC\ of e$tanlb hing 

credit allow.UlCC. No credit shall be gi' en for rut mtemtption of ~krvil:e of lc.\S than 

two (2) hour\. 'The cr<.'dit for a balling period shall nut I.'~C<.'Cd the rm>nthl) rat.:. 

2. 15 E.,rnlaliou nnd f>•·ohiNn R!·M•Iution 

Cu~hllncrs whu :trl.' 110 1 ~1tl\li<'t.l with (',urrl.'r·, rnpon-..: to therr 1114UH1e) or whu have 

unrc~olvcd billtng or collection problem~ m;ty c~al:ue tho-..: unrcl.olvcd matters to the 

NYNEX Long Di~tancc Company I:SC:tlauun Oflicc. at thc tollowtng arldrc~s: 

NY NEX Long Di~tancc Company E~alat ion Orrk<· 
1603 LBJ Freeway. Sutte JOO • TXFUKIW-12A 
Dalla~. Texas 75:!JJ 

Telephone (800) 7ll5 - ~62J 

Fac\lnlilc (H00) .~ 27 · :'\ 182 

h~m·d : -------

}(1h11 J /\Iiller, Vi rc l' r<"\ld<·nt 
NYNI :X l ong 01\tam·c < 'ump.rny 

109. Avenue of th<· 1\rncnca\ 
Ne" Yor~. Nc" Yur~ J(XI.lb 

Eftcct"·c: -------
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3. I 

3.2 

- ------

SECTION .1 - UF-C\CRII'I'ION OF SEIH' ICE 

Availability of Ser,•ire 

Carrier offers ~ld mtcn:xchangc tclccommun1cauuns l>t:rvu.:c to any pcrl>On or company 

Within it:. :.crvi~c area who tl<' \lrc~ to be a Cu)CQrner, ~ullJcCI co the tcrnr~ and c.:ondit1on~ 

of this tariff. Service b av:nlahlc twenty-four (24} hour\ pa day. !.eVen (7l day' per 

week. 

Timing of Call' 

3.2. I Usage scn\itive charge' art.· h.'\s..•d on ""'l!c nf Camt·r·, nct\\url. . \udt dtart;c' .rrc 

measured in Convcr\.lltlln 1\linutc' 

3 . .!.2 Chargeable lime tor Cu~tomcr shall beg111 "hen the.: called Jl.trty an,wcr\ . ·" 

detcrmcnl.'tl by hartl".1rc an\wcr 'upcrv1smn. provided ch.tt ,u,h e.J(>:tbtltiiC-!1 arc 

availahlc from the loc.tltclc.:phone cUIIlJMity. If hardwnrc .mwver \II Jk.:rvision i~ 11111 

available. then Carrie r wtl l employ ~oftw:1re amwcr \U(k.:rvh1un. and up to six ty 

(60) seconds of ringint; will be allowed bel ore bilhng ('rargcahlc time for a call 

shall end upon dbconnt.:ctiun by either part} 

3.2.3 Thc ini tial pcrit>d (nuni~rtum ~.·all duratiun) for lulltng purposes vane~ by !oervtce 

t~ffcn n~; :111d b indic.th:d 111 Secuon .l. ::! . 

J. lA Usage for billing purJXISC\ IS mc.'l~Ur<.-d and par11.tl hclltng mcrements arc rounded 

to the: next higher hilhng llll'fclllc.:nl .Iller the 111111.11 pcrtlXI. nill1ng lncrc:rncnl\, 

which vary by ~erv i C<' ulfo:nng, .m.: tndicatcd 111 Sl'ction •I . ~ 

3.2.5 No charges apply for incomplt'tc mil\. lfCu~tnrncr lk.:ltew' it ha~ hccnmcon<'\'tly 

billed fo1 an tncornplcte call. C.uncr 'hall. "I"'" ntlllft.-.oturn. llllnllgal<' the: 

C lrCIIfll~WIICC.:S of lh<' l'.tll .llltlr"IIC.: .1 I.'IC:dll \\ lt<'ll .tpJIItl(lrl•ltC: 

John J. Mella. Vi<'<' l'rt'\ldcnt 

NYNI X l ong Dl\l:llll'<' C '"'"!'·"'' 
1()11\ i\VCIIIIC Ill lh<' 1\IIIC:II\.'ll\ 
New York. Nc" Ynr~ 100:-lh 
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3.] 

SECTION J • 1>£...'\CRII'TION OF S ERVIC E (Conunuctl) 

Service Offl'ring_~ 

Apph•ubk rate ~chctlu l c~ 1\or the fulh>~ving ~c rvices .• rc provided in SccliOII 4 · Ra te~. 

3.3.1 Switched Arress I + l<l"ildcnt lal Stn•lc(• 

Swi tched Accc>s I + Re~idential Service is a time-of-day banded outbound long 

distance service. Swuchcc.l Access I+ Resic.lenual Servu:c ('uswmer' utilt1c 

Feature Group D accc~\ 

J .. l.l S"itcht>d Arce•" I + llu \iuN Ser vin• 

Switched Accc>s I+ llu>llle>~ Scrv1ce b a umc·tll·day h.mclcd outl>ound long 

dis1a11cc service. Switched Accc>' I + Ou>lncs~ ServiCe lu\tumcrs ullh7e Feature 

Group D access. 

3.3.3 Switched Tcnninatluu IIIKI 1111\int·"' Scnin· 

Switched Tem1inationi!OO Bu\inc~~ Service i> a ume·Oi ·day h.mdcd 111huund long 

diMancc service. Switda·d Terminaunn 800 Bus1ncss Scf\ ICc call> arc h:nmnatctl 
over Cu>tmncr·, h>e.tl tt·lcphcm~· lmc' 

J.JA Travel Card Sl•n ie<· 

T ravel Card Scf\' 11:<- "a tnne·ol ·d.l) h:.mlccJ outhnund long dl\tance \Cf\' JCC . ·nn, 

>ervicc allow' hu\lne\\ ur rc\ldenual \u,romcr> to place calh fm111 lt~e;HIIln > other 
than thei r primary >erv1cc ltK:iltlllll through the u>e nf l!OO nu111hcr netwurl.. accn~ 

and an Authuri7.:1lion ('ode. 

b~uctl : -------

John J Miller. Vice l'rc~I(Jcnt 
NYN I,X 1 ""!! l> l\tancc C'o111p~n>' 

~~~~ A "•·nuc u( the Amem:.1~ 
Ne1.0. Y uri.. New York I OO:l6 
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SECTION 3 · DESCRIPTION OF SERVICE (('un tinucd) 

3.3 Sen ·lcc Orferings (Continued) 

IS\IIed: 

3.3.5 Pt'C!pald Callln~ Scrvlct· 

Pn:paid Calling &·rvicc alltn• ~ a customer to pay 3 fixed dollar :unount in oltlV.IllCC lor 

long distance ca.lhng over C.trncr'~ nctv.ork. l'rep.'lid Calling Sen 1cc 1s a 11.1t mh.:d 

(not t1mc·of·tlay banded) outbound long distance :.crvice. wh1ch :1llow~ c.1ll<!r~ to 

originate outbound. direct dial long dbtancc call~ via an 800 accc.-.s number 

Customers may not complete calls to 700. 800. or 900 numbers. cal ls to darcctory 

as~1stance, confcrL--ncc call~. calls requiring surch:~rges, or calls n:quinng opcr:~tnr 

assistance. The cost nf a given call will be dcduch.:<l on a n:aHimc ba.m I rum the 

available ba.lancc until the fu ll balance of the arcount 1~ exhaustt'(l. Calls may tmly he 

charged again~ an account tl~1l has a ~ufticicnt available balance. C'ustornc~ :.hall he 

given notice two (2) mulute} before the available <Iecount balance ~~ dcplcll'tl h.t.\l'd 

upon the apphc.thlc r:lt•-s for the call an progn:,}. a' ~uch r.Jte~ v.cn: m ciTt'\.'1 a• th..

tim.: the :n'tlllllt "~IS t:-\Cihll~ht:d. When the balanct• uf :1\~ailablc time 1s til•plch.:d. th,· 

call shall be tt·rnunatL'(I. 1\ prt'j)o'ltd c.tllmt: accoun1 ~hall cxp1rc on the date ~pccifiL'tl 

on t11c card i\\UL'tl to Cu\tuuu.:r .11 tht• tum: tll<' account i~ c.:stahhsht'll 

3.3.6 Operator llnndlcd Sen ir~ 

Operator Handled Sen 1cc " ,, tuno: ·of-d.t) b.mdcd long dt\ I:Ull:c J..:rvlcc: Tim 

scrvit.-c alil)W\ bu~m~) or IC.\Idt:nual Customer~ 1<1 place a vancty of calb through 

an operator. Call t ype~ include collect, thircl number hilled. opcr.uor ch:tkll. 

calling card. real -time rated. hll\)' luw wrifk.tttun . and cmcq;cncy mtcrruptlon. 

John J. Miller. V1cc Pr<'\I<ICnt 
NYNEX I c>ug Distant'l' ( 't•mp.uty 

109'i 1\-.·nuc "' the Amen•··" 
Nc" Yurl.. Nc" York llXl16 

I ltL'\:tl\t: 



f 

I 

I 
I 
I 

NY 'EX LOJ"C lliSTANCE COMPANY Flund.l 1'.:-i (' T.mff No. I 
Ongmal Page: 20 

4. 1 

SECTION -l - KATES AND CIIARGE.."i 

Gcncntl 

4 . 1. 1 Conversation Minutes. n:flccting usage sensitive charge~ rc~ul t i ng from the usc uf 

Service, arc billed in varying increments. as indicated in Section 4.2 below. 

4.1.2 Conversation Minut~~ ior each service offering sh,lll be lulled on the basts of an 
milia! period (minimum billing period) and an additional period that arc ~pccific 
to that scrvic:c offering. These period~ arc aho ddincd in S<-'CtiOn 4.2. 

4.2 Billing Periods 

4.2. 1 For Switched Accc~~ I + l{c,idencc Scrvtcc, Comcr!.:HIOII \l tnutc~ arc nu.:a~ur~-<1 
in one (I) minute mcrcmcnt,, the tnitial pcnod t\ one (I) minute. and ;til partial 
periods arc rounded to the nex t higher t>nc ( I ) mmutc incrctncnt 

4.2.2 For Switcht..'tl Acccs~ I + Bu~ino.:..\' Sen icc, Convcr!>:llion Muwtc~ arc measured in 
one (I) minute increment ~. the tmtial period ~~ one (I) mtnutc. ;md all partial 
pcnods arc roundlXI to the next htgher one ( I) mu1ut<' inrrcmcm 

4.2.3 For S"1tchcd Terrmnauon 8(X) Scrvtce. Convcl'lallon Mmutc\ arc tllc.J\urcd tn tlr.c 
(I I minute incremcnh, the Initial pcnod i~ one (I) nllnuh:. and all p.u11al pcnud~ 
.trc rounded to :he rw~t lu.:her one (I) mtnltte increment 

4 . 2A For Travel Card Sen•ice. Convcr.,.111on 1\l tnuh:~ aro: rnca~ureo 111 <'lit" (I) llllllllt<' 
increment~. the initt~IIJ<:rind bone (I) minutr.:, .mel all partial pcmxh art" r(lundt:d 
to the next lugh~:r onl' (I) minute IIH:.~:ment. 

4.2.5 Pur Prepaid Calling Scrvtce, C'onvcr..:tllnn M11llltc' an: mca~tm·d 111 < lm· 111 tntnut.
incremcnts. the tnllml lll.'rtnd 1~ one (I) minutl'. ;tnd all pani.tl IICfllKh :tr<' wumk<l 

IU the ne~t lll)!hcr 011<' (I) llllniiiC. 

-l .2.6 for Operator Handled Scrvtce, C'lln..,cr~llll'll' Mruutc' .,,. rnt·."m•·•( "' t lm: t I • 
nunute incn·ment~. the tnlll.ll pcnod IS on.- ( I) nunutc. and JIIJMrtt.ll ll<:rtoJ' .tr<· 
roundt--d to the neAt ht!!hcr unc (I) nunutl' 

Julm J. Mtllcr. Vit:c l' rcsldl.'nt 
NY N ll X Long Di~tance Company 

IU9'i Avenue uf the Americas 
N<'" Y mi.. Nc" Y uri. I 00:16 
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4.3 

SECTION ~ - !{ATE.~ ANO CHARGES CCtmtuuaed) 

Ba~ic Service Rnt~ 

~.]. 1 Switched Acn>M I + Rt·~idc:uct• St•rvicc 

Usagc Sensitive Ch:lfgcs (I Minute Increment:. I 

Rate l'cr Manutc (l'cak) 
Rate Per l\lmute (Ofl Pc.tk) 

~ .3. 2 Switched Ace(~~ I + nu,im·') St•nirc: 

Minutc t-.·tinimuan): 

lrurrl ATA ! DIGI I ATA 
s () 2~00 s () 2500 
$0. 1500 $0. 1500 

Usage Sensiii\'C ('h;trg.:' ( I I\! mute lncreancnl\ I 1\lanutc l\luu111uau) 

Rate Per Minute (l'eak) 
Rate Per Manutc (01! l'ea ~) 

.a .. l .. l Swit t'ht·cl Tt•rnlinnl iuu XIIII St•nit't' 

lnu:r l 1\ I' A 
s 0. 2!100 
S 0 I ~()() 

llllrJ.LATA 
S 0. 2!\IXI 
s 0 1'00 

l l!i<IJ,:C Scn~ill¥1: Char~,:n (I f\l1nutc lm:r.:mcnt' I Minute 1\1111111111111) . 

Rate Per Mmute (l'c.tl.) 
Rate Pcr Mtnute t011 -Pc.1k ) 

Non-Usage Scn\lll\ ~.: ( 'h,trj!C) · 

Per 1100 Numl~<.:r l'cr Month 

.a.JA Trn,•c:l Card St·l·,·it·•· 

l.ulnl A rA 
S U. ~~tXl 
S 0 I ~00 

lnual ATA 
s 0.2500 
S 0 I ~(10 

s 5 t)() 

l l:.<~j!C Sen>lll\'t' ( 'har)!t:' (I Manutt· lncrt·aut·nt :. I /VIanutt· MauauHana) : 

Rate l'cr Minute (l'e.ak) 
Rate Per Minute (Off-l'cak) 

Non-U!.;Jgt· St•al)all\t' Ch.aq,:n 

Charge Pn 'I ravd C.1nl Call l'lacct.l 

luJerl A 1'1\ 
s u. 1()()() 

s ll ' :' ()()() 

Intra! AT/\ 
s 0 .. 1()()() 

s () :'()()() 

b\UC\1: -------

Jnhn J, 1\ 1illn. Van: President 
NYNI·.X I ung 1>1 \t.tncc ('ompan) 

109!\ A\crlut: u f the America\ 
Nt·" ) 'tar!. . Nc\\ York I 0036 
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4.3 

---------

S ECTION 4 - RATES ANI) C IIARGES (Continued) 

Bas ic Service Rntes (Cont inued) 

4.3.5 Prepaid Calling Servin· 

Usage Sensitive Chargt:~ ( I Minute Increment\ I I Minu tt· Mtnunum): 

Rate Per Mtnutt: (All Rate Period ~) S <U500 

4 .3.6 Opcl"lltur llandlcd St·n ·ir<· 

Usage Sensitive Chaq;e~ (I Minute lncn:ulcnt> I Muw t•· Muuuuun): 

lfllcr L 6 TA ln.ll:al.i.U6 
Rate Per Minute (Peak) 
Rate Per Minute (Off-Peak) 

$ 0.3000 S 0. '!XlO 
S ll.2<XXt S tUCXlU 

Non- U!>.tge Scrbt llve Charge~: 

('h:~rgc Pt:r Collect Call Plact:d 
Charge Pe r Third Number Billed Call l'lan·d 
Charge Pt:r Oper.uor Assisted C:tl l Placcu 
Charge Per Ht::ti -Timt" Rated Call Placed 
Charge Per Calling Card C:tll PlacnJ 
Charge Per B uS}' Lme Vcrili cauon Call Plac.:d 
C harge Per l'cr!>on-To-Pcr~on CJII Pla.:t•d 
Charge Pc:r Emergency I nll:rrupllnn Call l'lact·d 

Othrr S ·rvin' Clutll!l''> 

4A.I lll't nnlt'd Cht·!'k Chargt· 

Reaurncd Chc:d Ch.trg..- ( l'ct ( ' ho.:d) . 

4.4.2 Oin·ctor) A\\hlrtn<·t· 

Charge l'cr l>trcctory A'"'tanct• ( ';t il· 

John J f\llll cr , Vace l'rcmlcnt 
NYNI :\ l unj; DtM.HICC Comp.my 

109~ A v.:nue of the Amt:rt<'.J~ 
Nl"" York. New York 100 lh 

s ~ 50 
'!.:' 5() 

s 2.:i0 
s 2 50 
s 2. ~0 
s ~.50 
s .l 'i() 

s 4 )t) 

s 10 ()() 
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NYNEX LONG DISTANCE CO~II'A ' Y Fluml,t I' . ~ (' ' l.tnlt No. I 
O ngm.tl l'.tt:c :! l 

SECTION 4 - H,\ TF.'i AND CIIARGES tC.,nltnucdJ 

4.5 Credits for Hearing 0 1' S JX't'fh Impa ired r·('I')OIIS 

4.5. 1 A te lephon.: call which i~ pl~ccd u~ing a Tdecummunications IXvic~· fnr the Deaf 
(rOD) by or to properly ccntlicd hearing or spu:ch mtpatrl.-t1 pcr:.on~ or proper!) 

certified business C~~ta' lishnt~:n~ or individuals C(jU1ppoo " 'ith TDih for the purpo'>C 

of communicating \Vtlh hc:1nng or SJn'Ch imjXIin.xl per..tm\ "til n.'CCt\"C, upon rcqucl. 

credit oo charges for allmtt~l\talc toll calls placed bci\Ht'll I fllh 'lltc cm.hl tior \ul'h 

calls placed bct"ccn I'Dih ,h,tll he fifty lll:m:nl (50~) ut the btllcd toll du-..rg~. 

4.5.2 For tlllc~talc call\ rc<CI'Cd I nun the rcl.t) ~1'\ oce. lhl· l<llttp.tn) htlllng rhc c.tll~ 

\11:111 dt!>Ct>l!lllth..· ~'llll\ h) lilt) llCrccnt (50't l. In ;tddtiiOII. till) t~OJ lr.·c t:.tlh per 

hilling cycle \h,tll II,· gl.tlll<'d 111 d1~.1hlcd l'tt\IOittcr~ 

4. ti Emplnyet• Concessintt.s 

No cmployct: COIICt:S~Iun~ .tro: 11tlcrctl under thl\ t.trifl . 

4. 7 Spt•d al Promot ion' 

( ·amcr n13). frum trmc tu lime. ",u, ,. ur '.tr) the r.tto .md di.Jrgc\ ·"""- Jtetl "nh ,·en .. un 
\CJ'\'ICes for promotional. tnillkct rc\C.treh. or other sumlar purpo~\ . In l'tt ca\C. ~h.tll the 

re~u lting rates and charge' l'\l'C<'ll tht: rate' and •·harg.:\ ll\l,·d 111 till\ J.trtff tnr rtw \,.llllt: 

't:rvlc~~ . 

Jt•hn J M1lln. Vtt:( l'rn1dcn1 

NYNI.X I ""I! ll l\lotiiC<' t"utnpany 
I 095 i\ \1.!1111~ "I the t\mcm:.t~ 

Nc\\ Y Ill h . Nt·" Y tlrh I OOJCI 



ATTACHMENT .J 

DESCRIPTION OF APPLICANT'S PROVJI)ED SERVICES 
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UESCIUPTION OF I' IUH'OSEO SEJtvJ< 'ES 

!Ia'" and !:nho u,·cd :>co ICC> NYNI· X Long D"tancc (om pan) JI"'JI"''' tu u l , ,., '''"II ''"tun~<· 
ldc.·~c.~nHIUIIllt.~:tttorb M:n·icc' hi nil Florida cun,umL·rs. U!'<ing lhl· fncililit.·, nod 'cr\ ICC!\'' ' 'J•rml 

Comnuuu~.tlh''" ( \l. I I' am.l p4;·rlmp:. <'thcr uruJl·rlymg cnrru:r' NYNEX 1.."-"'1! J)i,wucc t tHnpnu~ uHcmh ht 

ph\\ 1dc. ·'""'111= .1 !!".-'" lfll! lanul~ nf M:n icc' 

to I , .. , 
''"' 
I II I 

lin"' dwlct! I" I • ·) >Cf\ occ,, 

lt•ll Ire<: 1!110 Wf\ •cc' I hal \1 oil be charged holhc called part) . 

C )rcmttU•tt"i'lcd C'O., .. ), U,ln.._ au tomated \411CC rc~pt•ns.t· \)'\ICIO' .t\ \\CII.I \ II,._. upcrnltH\ 

"her<· :•ppr.1pnn1c. 

I r.l\d ...:f\ ''"'· ondudin!llloth prcpaod ("dchu card") 11nd P<"tpaod calion!! card,, di,trlhul\•tl 

.w J hmmkd h) the ~pplocant and a),.., d"trthulcd h' third part~ 'couh•r- -cl . ·~ed h~ thc 

~YNI·.X I ""!ll>"lnncc (\,mp:uo~ 

I hc Appl11.:aoo1 '"" 11lli:r anc1llary 'ef\ ICC>. ~uch a:. cuflcCI.IhorJ-pnrt)·hlfled .• uullt..:ul .onu '""It 
d»l.lllcc tlorectotr~ a~'"'~net: '""ICC<. Snnoc11fthcsc -.en ICC' "ill be furn~>hctl h~ 1lw Applo,.tnr, empltt)Ct:' 

~nd "'me h~ C\J><:rocnccd lhutl p.triiC> At kn't miloall). the h-. o pcrnlor '"" 1cc' .ond dnt:~h•<) a'">lanct: '"" 

he nul><>urc.:tl lu ndd1tiun. NYNEX Lung J)i,tancc Cornpan) ona) o ffer a \,oroet) t~fiunmllll\e enhanlt:d 

'"" ""' 111dtnl ooo g. li•r .:~mnpk. pnging. lnlcn1cl access. hroatlcusl fne>11111k und tdccuukrcuconl( I he 

npploc:ml "illu111 he n i l crin~ 110() >t:r\'icc> ''' nny 800 >t:r\'iCc) lior "hich the npplicunt churge' I he cnll1ng p111 '' 

I he 1\ppl1c:uo1 "til h:o"c IIJ>t:l'!llnl\ 1r:oincd tn ruutc misdir<'Cit:d eoncrgcnc) c,tfl, totlhe llf' l""l""'" part) ht=-1 

.ahlt.· h• lt.mdh: ''u:h «.'lllt:'fJ!\.'11\:) c.tll' 

I he l11l lm""l! doror l >tlllllllllll7.cs I he npphcnnt'• ha>IC >CI'\'ICC>. It :ohn UI,Jlla~' 1he tunnht:l\ nnnnull\ 

tlialt:d l o~ lhc e11llin,; pun~ . i11 'itunliOil\ "here NYNEX l.ung IJi ,tauc.· Ctoo llp1111\ "1l1c l'ru"'" > lnl,·rcxdiiiiiJI<' 

( 'mncf t "I' I( "t IH4.'•l."ho'''ll hv Ill"· ... ·:dlt.•r. II' ''l'll "' '' lu.•n: NYNhX l .oll).:. I )"taut:"' ( · ,,lllfl-11 1~ "mH I he 1•1( ·• hul 

"lltt.• '-·"'''' ' ""'"t.'U h~ 1Ju: 1'-'''' u .. ''l,."'' thflo IPr lin· t.:harg.c,, 10 the ""••":. h•r "''lance, ,,f XOO mh••uruJ calh p.tHJ 

h•o h~ ''"' , .oll .. lp.trt~ "' til '·'""'~card .:all, pa1d fur b~ lhc card purcloa>cr I hc .opplo.:.uu·, (:or ncr 

hknlo li• .limn( .~k ("( ll ") 1' (o'i51 1:--;XJ Dl 

l'ror.lut·l Oi11l in~: l'utt~rns · l'IC Uiulin~: l'uttc-rn' · non • I'IC 

( hu.·· I'ILh I· IOif•''~ 1 I· 

I ,, 11 I rcc 8110 XIIII 

l'u.•- 1' wl (I ),·htl 1 ( ,,rd 111111 IIOU 

( )J\\."I..th'J 'l'l\ ll\.' 00·. 0· . (!Ill·) IOiftiJltl 0-(tHI-) 

ll ,,Jic,l . l .tlluo~ < .rd . l'cr"•ll· I C' I I h 111t 1 II• !(Ill• I 

l't.•f,(lU. ( IJ~r.thH I )r .• lt.•tl. r hud 
I' II l\ I 

.J.J 
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NYNEX in 1995: Our story 

for the year is a positive one: New 

services. More customers. Exciting 

alliances. Strong financial results. 

Significant growth. And a solid 

platform for growth for the years 

to come .... 
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NYNEX in 1995: Our story 

for the year is a positive one: New 

services. More customers. Exciting 

alliances. Strong financial results. 

Significant growth. And a solid 

platform for growth for the years 

to come .... 
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To our Share 
Owners: 
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Tho new marke t free doms spelled out i n 

tho national legislation compleme nt the 

st.,t e regulatory bre akthroughs we ' ve 

a lready achieve d . 

N e w Choices, N e w Freedoms 

... t \ 

\\ . ,,,,,It j , , 1111• • ·~~~·· "". 1-. '" llh . I •• II ., .. 

o"'l Ill llltohliUI••IIh f "iolll•fh. 

"' II t •II o I '"' lho 11.111.,11 Itt• I ,i!U\111·1 

11, 1.. \ 1l "' If• l"••'·d tu "11•1 • tull .tlt.o\ 

I I •I ,•, Ill I' I \ I •• 

! 1d ! j I 

II ,, I h t dw. ln.•• I.H '" ,,u f .,., II 
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lo f••l 
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I• ilo ' •J I 

... 11r. ••. h 1 In• \ • d \\ td• 

t ,,, I l.tt1 •1'1'"'' ,j 111 , , " 

'''' 1,, ... 11 111tt l. d1•I.J,o 

I til t I Ill ........ , . \ '" '" t • 

rh· r. .n u nth Int ... • ' ' '' \ .tlh • h '' ~'''"' 

Serving Our Cuatomc rs 

.. , .t h ... 

t. II\" I d "' '"' 

11111hl h·l\llltllh"llt 

,, utd 

'-''''"' '' ' l.t'l \t+H \, ,...,,,llh'" ~•I• Ul' ~ $ 

f"''lo o"()1 ti\ t I J'i"JI \no I I• o 

\I ... , ·~II • " • . . 'I,,\ \ 

·h ,j,,l IIHIII l.th 

II, nt~ , I I '' IHh'" H ·• I' 

I , I 

,., \ ·•'• • h"\oJHJ'-""' f,J I .• 

N orthoAal Ac cas•lll'oa 
po' Te lecommunlca tlona 
Emp lo y ee 

1/0 

. , 91 t) •• , , 
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,,,. ' I I '""' IUlllo th.,t \ j'- I I j,t II\ 
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~ot.•t.• un.u.:-. \td~o"'• Jru! tiiU~Im··, lu • ... t 
CoHul(.u Customers .. 
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Serving custom era better w lith q uality 

service and more choice is the re ason w e 

cont inue t o invest $2.4 b illion annually 

In our N orthCtt!#t w ire lin ~ network. 

\\ h\ n l tUI 't' oiH'II h \'Ill\~ Hil l loll ''••·-.. oH \ torllp fo• fo .. t 

!Developing N e w t.ta rket!l Domestically 

loiHIIIU'ht \ 'A 1 • lllo I ll t 'l.l. luh 1 I l•~o.l"'tll• ~ 

··" ,!,h J•r u •• t .• u. tilt •· ' ·~· II ,I ' 

I lt\llil• ol 1 

\l '\I I til II ~ 

dJul '' . 1 1 

'\{Jo l oiHII., 1 ! •!"1 1 \Lillh." 1t• '.Hath t ,H+•h!,.l 

11\.U~. q •l.t ' I~ II \tl.4hl l '-I ". I \ \ I j •••• 

OtHIII .11! oil'\ ... ' 1\1 o' , .. " lloofl,.. \\0 l{j,. If 

I I Htl Ill! !I .. ,,,\ li'-1 •fl • ' 
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Hlllh •• I. I!. 

~xpandlng Our M arke ts Globally 
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II J o!lo·J I• 

1.; ..... .,1 ,\( I. •.('u I n .. ·u. phnn .. · Jm, .... m th• I 'lultppw"''

l hi' ht~ IJtn\! .. 11mp.nn >A til P'"' id• j,. -41 .end mtt·r 

• '' 'l \ "th .. · IUJfl,tL:IIW ' l"''n'' '' ,,j I • \( • ••Ut 

\\'1-.·n II '\\ol,1fltnl'lt•to·.l th'1 \ o' ,lf 11 lAIII I, l ho 

lun~, .. ,1 und,·r"''"•l h~"'' ••pi&~ ~., h • ,.,,, bwl1 • 
l7.lk l.)-nuk t.:.lhk 'i~'h' l ll \\lth 12 IJI'hlm!o! ,,1, ..... 

h om London h1 I o~\•J. m. luJm~o: ( 'h ma~ I I \t • 

\Io iii h,n,· tho• , ,,,tJ. tl\ to h.an•llt U~l,I O. l ~ .ell " 

M1111th>ll'h 'uu,h . d.·h\~tmlt \la~h• ul th,· .ut hr ..... i 

th.tl h.a\t ••rlh l•~t·1th'l 1•• ltfi.Ultt tltl\"ll,h t,, ,h ••I 

..,,.,,.tkt.t .tnd (~Jhr.th ,tl ''up ~~7 p•·t ... u t ,, •• u (J\t' t 

,,.,,, In l CYJ,S "'' dt .. t tabu!. d '"'lltt.· ft 7 m d Jum 

, lilt'• l •tl l t 'I 11\ o f O...O. ·I' .. , '\',I \_ I ulo•tlt&.JIJttU 

.. ,.., .. ..,~ ,. ..... ..., ... ,. 

We' re delivering on our objective ol 

s teady earnings growth. driven by 

increased revenue. enhanced produc

tiv i ty and superior performance in the 

w orld's "honest• Industry. 
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• ''"'I '"'''r''' ''II~··' 



1995 
Financial 
Results 

!Contentft 

\ J .. n.t\,!, Uh'Ut ' l ) q "lll•h ,11\•f \n,d 11! 

f m.ti U.. J.d C 11Ud111 .n .mo l 1\,• .. uh "' \ ' 1'-~ r •I • II 'I 

H~o·i II ul 104.1,1 '·" 1' \~ tll\l.lr•t 

f(,·p" u " ' \ l.m.•..:• uu "' 

•10 ••l1d.HfJ ""ldh''"'' nc ... •I ln .. •rn • 

·,.n ... •l•d·•" d 1\.&1.111 , "\lh·, ·~-oo 

( 'nn "'•tl~tl.tll'd ...,, ,,h'll h " ' ' ' '' IJ , ,Il ~'• "' 
...._., ... , h 1.1. I I lUll\ 

t 'qu••·"h·l•t• d '"'" rth nt-. ,,, t ,,,h I f. o\A .. 

, .. " ... •·, i , n ... J~ol.•h d I "'·' '" ,,,J .. , ,,, 111o n1 

Itt\ I fit. •' .... 



. ' 

M anagement 's Discussion and 
Analysis of Financial Cond ition 

and Results of Operations 

NaiUro o l Oporlltlons 

\. 1~ I o1 ' "' •• d-...1 I f1llllH 

I olla..lllh h .. ···'I '"' ''·'""",, ,, I~ 1\ t .... •• hiH 

f.UI\' • ••I ~1\J,o Ill fl~o ll•ll l h• 1 Ioiii ( IIIIo 1..,1 ,11• tll•l 

II ,,, ·f ., .. ,, th '"II~ I' ,,, • I I I h. \ ·rid '\. ' 'l \ II I 

lllii1Uft. 

,. lu o"l.ll•l\ t•d ''"Jun..: tO I \I I~ · o11hfi.III1IU•I11 

.11 h t Ill• •111\olllot!i .... I\ h ' ' '' 'I \ j •I Ilk 11'-1' o •f' l.liii!L' 

'' J .. , .... -'h '·"" ,,., . J,l·r·' ' .,u1 ... ,. 

,, ,.,~I, 1l ·"'''' ul 

1, 1. 1 h··••· 
I .-1. ,.~.. •II•' 

tlt•l f , I, t'l 1J•1, ( utup.tll\ ,, .. "' ' u"'l.&tld 

n+ll,, '"' h tho klq •h+~l tt ' ~ul 

! I 11 •• J ::H .1 .t tlo tofllflllltllt .111+•11" .,. I •' ,,~, 

,, .. ,. • • .It • ,,, r Jl nn11 ....... "'"" 

•, IUIII:''I"II Uof lflht-.l.th IIIII .tll•"l' 

.. r • 11, rs ~.:ul ,,, 
,,, •• I .. •II I• I 

Buo:i noss Restructuring 

I\ ,.,., , th ua I f, 11 ''''' ),,~~,, "' 

... : I I I Ill\, .. 

• •lt I I II I ... ; h I •IIIUI.UI' ' Jo '"''' "'' '• I· ~ tlllf1 111 
l!h,tlu•n l•u 1111' Uu~tlh .. " •l l \t•111f ltll.' ,,• .. ttlh ,f 

II! II •1111 h'ilo II I • .1111h I •I ,.,., t .ltl•+ll .tll.f 

•• • I I ol' It ot j, ~~·· 
,,.., .• ,,u,,~" u•u,, .. ,,,,,.1 .. 

hu •I'll ~I\ l• • ,, • ,1, 1 ,rm.._ h.tu , I•• Hlll'lo•Jih ur 

"'"d I+~J ~ h-~~~~~l1+1ll .1111j1,. J'l+,.l.ld ,1\tll\!"' Uo'H~ 

tl I •I '\ , , \ ,, ... , 1lo II+ H Ill 1o .t-.111 •h 

ll~ 't1f o '''iH+!I!IItol•f 

tr. I'"'~ "'".:• .. "''' ••t;ap••··' ,, ~~ ll••ll•••n ru 
hJ I \ • ,. rnun.111 '' , .... t.... tn ,.,1 ... , lito "''rL '"' 

•I ~ '"' lll.ato. h 1t N II o llll • 'oH t \ '' • • I 
:· r~ , ~t.'ltllll l ho+lt .. 1 I'''''' t• llll!llh•lllt h.ll\!• 

I'IIIIUIJh ' "' .. ,.,,,, ... ,II d . ....... ·'' I ,, .. d ' ' 111•1 I Oil 

l11 '~S~ tii.Jft+•IIIU ,,,,,.... ''"""'1,11. 14tll+ 

, ' • .. I: urn mr 

'"d !'o t•• .... n •• ·• •· , I ~I ., tthl 

•Ill 1111'0 I \ ol I tH tl 

t • r~~ .tod l'Jf,_. \dd tlt1111al (_ ' h,trt:''"' 

l'l'il '~ I\ IIUIHUUot J hllhl ol 1 111 

I• 11 .; f, •• •' htni.U\ nH· th •I fltll•ll~> • llltfo! 

t 1111 1 ' .111 •' tlu I'J HHh'ol .,.,,fl I , lo lu 

I I lit 1\ o 0 • I I !o fo 

tlll•l 11,1 t._l, I'H, ,,, ,, l111 

! I ,lt\d \Oo I• o"\ j'• , lo d I I '• lh loll~ 

··•'-'!. .. ... ;.. ,. .. . 

.tl\ •'"lllltot1 • .t ,,,J.Iurun.tl ~..! ill•tlltt•f• 111 I'" t •· 

,h .• r~,, ~I \ hrllron .tfhl '"'' .,,,., rht'J• 

ClOt .. '"'f' '"'" ··'·"'"I,. . .. 
•ht"lh.;lt h"tllo'llh'lll tU t 1111 o t.ltfh f lio,l!l lo fo 

tit~• "'' \o't.Uh ptoo\t,U.lU'l 11! IJ1o Jfl''.\ lt ti H' h Ill 11"11 

1•l •• h lu ill"'~ .• ud t•tcJ ' '' 'I~~ !J\ ('h 11'1 r ., ,,, 1·. 

I ;c . ... I 7 .!e l l • mrlll\.' .. I • ! • II 

rf ,,, It,,, r. ""' I an ~ tl I I !' t .. 

""' Ill• I 1-1' 1t1oJ ~.~ 1 \ \ uul11~•n ~h- ,.,. H, 

.1lt•f f.t\ 1 r• •111 tnt·l~. 111 11h f l'llHn1.tl ohltlr.;• l • 

d h' •••·lui Jot unu,·ut lfh,IIH,,•, f lh h,,-,,, 

" ''o~ llt .. f!nJ 111 I'JIJ\ Jur" ,,.,~.,.h.,,,,..._ , , n 

\1. tiJ • ortl&n\1, Ill },-. tl .ln"'lt fit ,j I'IIJU.atlh lq t)!, 

I" II •U lto1h1lrl\ •tit _; f"' I t'II!JJ •\• • f,_..,,,. I" 1 1 I 

l•:•lliS•\n: ,.,,·pan~ltHr• hH lolllltlll 

\l11 h •t tho 1 ""' .,f 1h, ··nh 111 , Ill• nl" w. Ill 1. 

luud. ·d h\ ' ' '1·\' J)•''1'1l''' 1'1·111 " 

Entrlu\ n • l(,•dth' lu•n"' 

I h. !'" ~ h:rll " ·• 

\\ •'" llll''•·o.·l 1 !'+."''N• null!un r. ,: 4·r111 : •• \J. ' I 

' ' I oUh. \ 1'•\Uh. l ll 11\oluJrnq "'•IIIII\ f'ot\lt lll f.''' ' 
uul pl.• ''Oh.'ltl 11 ""' .mJ $\.~'' nul !tun l••t J' 1 

htlltlthfll tnnlto •• l,,,,z., '"'~1 .. Jht '·'' 1,,,~·· •••• 

$;u • ntl!l .. tr I h.· .... "'"' ""' h l• n pJ.nllh I.,., •t• 

1+•1 • h lu~ ll&lfl"' 111 4 -~ ) 1111-&H.a~o'flh'Ctl •IHf'l••\••' 11 I 

l_ tt, l ftlt\..I.U.I,,IIhf\1 nllf'"''"'' \• Jt, omt'l \, 

t•nl rt ·• UJ.tlllumt":r "' olllpl .. \n .d I I to I 

1. ,,, , tlu• •1u:l. " "'"' Oh'rtl '"' , Hll\ 1 .. "' t•ru m.l d .. 

1 'f"• l.tl !II f.,l J•l"lro .111d J111t!o "' •' It ,, ,. lottlll;,, 

\l,.u.••• -r • 

'··lllh .. fl•· ·""''' 

'·• 
_, ';'( t I 

~ ~ · · 
j ..... . t 

,, 

"' ' ' ,,. ., 
I t ;, At 

'" ' . ., I - ' 

If -. • 

\1 I l, , ml\o 1 \l I'Jtli-.1 th.· .t• Hr.al o~dJtHIII\otl l'h ~.,, 

1\,.1 ~, .. Jtot tho h.tlh·m,·nt '"',nil\,..._ &fl• t 1o l,r. ,J 
,,.,..,,,. Jll1'lll•·nt llh'\h,oll tU"''' tU 1'111 utI lih , , 

i" ,, I • t.lt•·•", h.ar~'' rnr I'''~ u I I ,.,., ,.., ,, 
I· 'f,.<A .. 

\.f,ffl.ol.-1 II • Pol ' 
..... oil •tt• Ill 

1 "' J I I 

Curn.·111 :-,l .. &hl' 

l lurtnu 1(~~.~ n l"'·{,lllW ,., ,,f,t lt th .. t 1h. tuut "' •l 

m.atu~,·m,·u1 ,·mplo,,.·,~ 1, .1\ 111~ tlh•i,·t ria. r t11• ' 

llh ,·JUt\l ' \l' 1to! 1 ' ' ,-~·,i tho "ttt:m.al • 11111111 J , 1 

_,,J~JIUj tul1t1otllll.!tllh'UI ·Ioiii h lhh. l l•ffl dft•rl It v. 1,. 

.tl~' d, h ltttU~o I tlut ,fu, hi \ulwn.· .. , ~'U'Ih• 

cruv.th th1 , 'I"' tn.J h-Judlnn m th .. ~ ttumt~ t "t 

f\ltnlfllll\ol .:• llh 111 , nttllu\ i't.' ' \\ ntii,J 1~ I, ' .111d ", •uJ,f 

flHI ' "'' lull\ Jt•,tJ./I,J Ullltf J•tt•/'4 



I,, .. 1 tu•' n lllll,·r u t ,·mrl""·,· ...... h. d,·,h·J I· 

f, ... , ' thtttlh;h It 1111 llh'UI an. •'flit\\'' m l'fJ I .mel JC-,•h 

.• ,. .~ t .. n .• "-4 

,,, Jfn\ 

\J,Ifloh,•'llh ' l / 1. ! Z • .lO"l I • I~ " 

' roltl tl\.1, • II t I,! \ ')l " 2.4UI ··~· · 
l o~tAI I _'l 'tl I 4.700 It ••u ----
\1 th, pt. .. ,·111 lttlh' '\ '' \ ,.,,,., t ' 1h, tnt~tl rum\ 

1 ..... , nl •'U\J'In\ n· .. lA ho "' til ,.J,· ... t In ,,,~,· th,· 1 '-i'n"~~tlill 

.·nh ... u,dlitr\1 '' l~ 111 th._ '·"'\..' "' !7U.'- ' " ' 1St •~ ' 
1111\"I"'I IIW .,, IJ'I'I"\IItl.lfo ·J\ 7 t ,. ltii.IHoiL!!.'IIh'UI .an.f 
1tlt t.t 1 1• 1 1'' U•lllll.tU..I~t-nhtttt."'1J'-11t\t•'.J' I "'hl 

HI~"" ....... l \ ollnth .. '"''-"I""' th. hu'IO\'"'"' ~n.l 

ltltHih: 111 rh, Ill• • 1111\,- nlh 'ttro 

' ''' \, "'11"11"'' rn•.natcH rh ..... ,m .. ,,,.1 .. t.tttt••ll 
_,{, "-"~· tool .. h ord,,l .mJ .at I ),.-,,·mh•t ~~ t•rr 1 

ttll ollll h ll'·lh " tho .1dJttUmo1f ~ h.tr~\'tro tu t,• Ill lfh 

1-••·~· ot ~-~ t•l••""'" Sl \ htlhwt .-u,·r , .. , ,t ..... .,,,, 
lho llh l o..'.l 'l• Ill l 'h' •''~"''' h 'd IHHHl,•r Hf •'1111'" 1\t • 

\\h" "ill ol•·• lo• ' ·'• • dh llh •l•lt\• ltu • um.tt.· 
, ........ ,! Ill Ll\' ,, .... ,, '" llt.lf MI ''"I"'' h'll\ ,. l or oh tu.,l 
1\o"\ldll,lth Ill 11h'du.d t fll\h, ,,nd Lnot.thk dt.'Uit~ 

!.!t.-pl ''•1 •rlll'lo'\•• "''Ht.:tlh ol\''-'Pl1HI,! t1w oli o I 
\\IU,h h.t\• lt'"'tJlhd II) 1'-'1 ldptt(a th.U~• I' !HI.! 

..,. tiJh ,..j .tl •oil• I ,, If\ ,.,1'-'• l roJ f lh- oH tU.tl .. ddtiUI~ .1J 

I" • t,..., 
hl.t1ool 

·. 
J ·l.• 

h ,,~, ... t r 1t,, r.-su,·nh n t •n .. dlt•\" nd 

.,,,. "" "" ••• llh,lh •• l , ..... , tn Jti'U .1nd 
, .. h I• 

'!- I'H . '. 
. , .. 

~ ,!hH ~ i "t'l 

.,!4(} 'j I'J 

~·~·~·----~s~s~~·~---~-~~~-~:·~~ 

\l "" jll• , HI IIIII• 11 '" ,., • ..._., h",j th,al rlh· hlttH1 ,,,f 

Iii I !lui f'l• (,1, 1 IJ,tt~:• f, tl h lllo' llh' IH Ill t'llll\• ~~~~ 

I, q I'',,, .. .,,,. h ~~ ' ' I•• $.~•) nulltHII '""'''tint.• ul 

'h••uullt••li f•• l tn.ltt.t\!•'"''IH .md 11\ lih' r .u u.' ' ' otl 

~lC 1 1 1 .;;:~ ~ tlollllt•l l111 t •••IHIIo&OJ.Io!t'OIPtt dllplt~\tt'' 

IJ, 1 l•tA ~, \olttlo• h .... l ,., Hltltto·,f ,tttf 1l • olj l J1 t 

I t •I If th, 1"'' flo1llo!J"'II0 ltto'tfh,llllththl\ 1 ,,l•lt,J-.,j 
r # I 1 "' 

S«tve•••mce 't f!S4tf Ye 

,..,. 

"· .. "'"n ~ SJ ' ' ' 
' " l9 ' I 

I > H'; s 82 ~ II • 

'. 

Poetrttllretftent Medlc..al U•b&Ut·y 

... . .. 
' ' "" ~dll• "' ~ 

,_ .. , 
s "' ' 

'l'o 

' •fll 1-tJ..._ .. , II ·• 1 "'' S! 

'··l..il ~ 1':'1 s 7~ ' ., 

' "•\Utllll,: th,ll o'111pl••\ "''"' 1.1.' 111 >•.niiiiU• flO lo-,1\ t 
Ull•l, l th, .. h~tthlll•·nt llh•'llll\o '"'l 1111o , ~, .. -. ~a , ! tl..11 

1l1• ft UWIH111~ $~1..! IIH)hun nl "'- ' ' t.IU• • 1
• -c. t"' ,\til 

1 .. ''""'··,! .u1d dto h tH. • H1m~ S.!~ .. , nuth .. u .,f ,,., 

u"'" "'' u, '""I .~1 h.-h•l•l\ ~ ,n t, •1 1 • ! uu 
\loll"- l'iiH.t rhrt~u~·h 1'1'JoC 

1•• '"''"" lte-,·n..:mn•t In~ 
\I'J~II\IfH 1t. \ ~,.:.f ,,,, ~.,,, t ... ~. 

~ \'h m1ll1"n ,.,,, 1 1.n '· . 
"'lthh \ll~IUt'diiH! \.l>f\hl J, 1\t'r\ Itt ll"'ll;tU tl 

Jl~UII\1; tht 1"-fl ... 1 )'I H tl•t 1 ·h l'llt ''' \. 

,f,,,·nt .lhfiH!.! tho flttl\1•1••11 •I f• t•l•th• •II 

ht" H"lolfl\tl "•1\1,1 thlo•lll.:h•IU( tf11 11 ~1 of " •'• . 
t• '\otll.1 1 bU'~Ifl•''"-~-., 1 t• ... lf-.. ••fl Hfltqlh II tr\,l II 

, .utr,,ll/111!.! IIUI1hl11tl .. U l k'lolllllll"' .111d '•lll 'l'"''' hill· 

tto"' \1 lln.·ml"'-'l '1 t•1n llh ... tu.•l l 0fH 
\ltii iJolllttO HI h '"W'I \ o'' IHf j11'" , .,.., h ' ,.II\! II!• t IIIIi' II 

th, h\1 .... J ' '1-..,'>11.1 IIT,Itt.JIIn11 lnt I'''' .m,II'I".W 

""' h • , •• u ......... 

'\ ,(I,Ho. lotlt' 1.,11 

\\ ,, '•' ...... 
"'" f\t I .... n .. u 
I ,,.,nu 
kt o 11.Hhl I 1•10 ..... ,,, ... , .... , ' 
I .,,, 

,,, 

.I 

'" 
"''~ 
... 
'I 
I 

'I 

,. 

,., 

' ··~·~· _...:'....:·~·-·--....:'....:' ·-

. ·-
I' 

.. ' 
."'-\ tnm ,, .d, \ll.;fl I' llh ~''"'of ''' '\t'I"IHil\ot Ut'\1. , .. 

~t·ln\ P""''"~~"'"' .uu.f l 'lo• uhu ,•' ' " I·•• tl11.111 

I'Hplt'lntUI.tll••l~ ,f Pll'-•-..• I\' tll\:llht ll lll.! lUI ' tl \o 

111 totd,! lo ,, .1l11• " I "'I 11 ·11.11 o'llh II fh h • .\lt•l ll.t) •• 

'''' I " lti ..... ,, ' ' !t'\t-'1 I h ••• ',," , .. 
~oil 1·1 •I 1 ooih tl lwl•..:•" Ill l h o ••J•plat.tUttU,. Hh! 

'll\loh11 .... JJ'I• :, I .. I ....... IUH• l , .. 1<11 I" 
tt•dt "IL'I•nf '" I' til ,.f tf11 1t "-lfU, IIUttl.e t•l .. u \If 
'!,. ott<..l" .... .,.. , .. o 1-...11h th,..., 1'1"1• 1,. lh Ill hI 

n .. • utt l r ,., .ct• 'I' rh ... 11 "th .., ·ltv. •• 

I'"' h.•'• .u,~t, ,t,rn.tl ,uult.u hoi ,.,,,.n-..·• ~Ahk ), 
AJ• " nu.tlr\ '''1''"'-X'\.t tn "' '' r.l .. n., -.ttl '\ '' \ 

I'"'''\ .. ._..h. nhlu~t-:oJ m th. I'I'J\ '' "''*' '"'"o'" 
fl•h • I h,- hu""H" -"!o-" pr• ... . ~ '"' lu t. I 111 \ h 111 

ftolo" ·11 -H• tU'IInHh'l oUI.td I U""tollld t to \1"1 II 

IIHi ll'lttll\1 I H ( '-'I,IIIUII' ,,ud t ll 'l l l1ll lf' l •\H'I "•I I 

ID 



II \1 \Ill''' !t\ o fl l 

0 ' 

•I , 
" , • • •. ' hJ•h ~ Hh du I h l 

to llh 1 1 pr •\hi• "'·'"'' b1lltt•~o 

• 0 .. tl. 

lo'll IIi 1 

"I'·"' •t\h•'" h"-·,luhn.:uhf' h ,., .. , •·' • ' 

I u f•·"·•' I' ''' ''"'''HII.Jr,; lh\Hf\ , th, ,f, \. 1 1 • 1 • ·t 
llh '" '"''d :uh.t"'tru hUt 11 1111 •h I I til 

I If I• >II I fl\IU 1111 J • J'• t olt lo•tt• lol'o \l't ~ ••to In I lolo o +I~ 

tllllltlloflll~ .md ~•u~o,•tiiJth ,. trtllal•l• !o ' t"' it •p.ih h 

•lllfl•l .ua.l pttt.tl Zl\o fl'I'•UI ..,., 11h to I tl I I "' 

Ill t•HII''HI1\t .ttll.,lltl-'~t I +t t • '''' • l'l ••t I.~ d 
,, ,1, ,, . ...... , ,,·lt.tl •l.· ""' ' ' '' ' ,,, , .. ..... I I 
t" th~ l•llh t dun l~u·.•n•''l ''''' 

\\ ••tHot t~~'!"•la.LJU•m ' "''' .u, 11o ~ou .• t 1 .• 1 

·'"'""' 1.11,J ""''h ~'1.ahl, ... hm~ ...,,,, , ''·"'• z. ,.,, •• 
,, t· ,.,.., o~J~o.aut ... , ,, ! ,.,, r '"' 

Ill tit .• h..h' ........ h .... 111>\1' '•' ' 

"··'''"'' '"'"' hun1 tlh ,1 .. -.· J'h'IIU , , tit '·' ''' .lh i 
••llh' f •''"" llh.lotli•H1 .............. /{,,,n./tllj.; ll h Ill ,, rt. ,q , 

'" 1.-~oolllp .• "In~'· '' '' \ b ••• , .. l t. ,,, f •• 

.d ... ,d, h~lnhtur •• J l•u Uh' ~ Hf"'·'' ' ''' J',' ''' 
·I tt. '' quu •• l1 11 IIH•\t j\o t~olllh I'" d111, to 111 

lo ... ,ti UIH" \hh' '''"' ' If~ \t• fl t ,· t ttii\'Wtl!,f.tltollf • olltd 

llh lud. ._ .... t .. h.,...,., I un '\ ' I \ ' r..lo"' ·•II· •11 ''" J\ hrtt'"' 

/f,IHH II;.! •""'"' -'l• ltol ll.tlllltl\,' II tl\1111 1 '•HhUI 

• ltiJ •loo\ I o '\ • Ill 1\o'\\ h olt'"H'IItl I t I" .. I !Il l II· •I 'il ttth 

I" ' ' "'''''" ·•lh_l tt• ,·n~Hh'\ ri\J '''hu1~ "th• .~I'·"' , • 
u,, r._ .... uu~ aurmt:: pl.tn · ... lu. t. ,. til I' : ul '" •1111'1 •• 

r'·rt••fO U l .. I· •IOh.fJ.. ,,..,, .. ,,. • .I J • t.1 

'1'1' .. u , J u-..lud. 1111h"n .... , .. t I"'., 1 uut 

,J, ''''l'llh. fll .and .JJnunt .. tl.at•··· ,,, '" I ht .r,. 

t •. u :•· .utJt,·l.-t.-Ju.".I'"'''JI .... ! 111 J..', ''·••'I'"''~ 

"l'ftttroltt.Ul••l'f ....,h .. :,· tU .. I.IIhfll.t u h l•ttHIItplt- h ' 

•• >'fl..!llh_·,· tHl1: mu:.tl • , ... 

t ttrh•nt ""'·''" "" 
\1 1 l, .·mf, 1 tl fCI'IO, •h. ,, I uti ~'I' ll .fttd t•r ; • 
!11\lltlloh •I lt' 'ot' l\t''" ,lud lin· to \l.,,.,j 1'''" ' l.tltlll1 1111 

I* r I(, ,, r•· ., .. t •• u .. v., 

,, I· • '' .. 
.l..tt 

j\, Ill .... ,, 
.... . ,, 

... 
0 -· 

" 

51 
II 

I• 

.'7 

S .!(IS ! ' 

1 "· ,,,f, ,,·~~ Jlu!Ut l'rl~ tl \l,l lololll tllto 

1 1 1' to·ua• ,,,J,·,Il"H ""uld hlJtltlt ,tl.ll\'•1 th,llt 

H II• •I'·'" ,t !tplt~tnl •ll••r1 l+ o tulh ltH• ~~l·llo Ullo tl.ht 

l •o l\iooll loiii•IU., ' \'h' lh ,f ,d f''l ' llltflol \ol• 1 11 Ill 

•• 

nmlu l.t ••If ·•l•o1h1hlh"' \ lu..:f•• t ,!. ~~~ • •• 

ph"\11\ .tl I 1 I Jtu .. no~l lim 11 '""''' : ~ h '•·'"I f \ 
r..·"ltun :.•.t.hll\o \ to·t'l"' ,, ttttsi•UioJ lit f)., 

IIH.h" .. '-'' l111fH1~ J11'h II' Ill \ ,·,hm.tt.·' lth Ito~'" d 

, fu, 111 tl11 • •h~plo\.11\ .tll•lo \lltl \ 1\ofh ... ••I 1111.~1. 

111 ''' t.· .. r n•....- .Hhl '1"••1•1\ ,,. "'''·'"' • I '''" • ....... .. 
\t'J 'I•I\IIIt.lltl~ S.~ l dlhj !--ll1111lfiiiU r. J aiHII.; J., voJI 

'-'o4h "\"ll'IHII lh.tl .. ,.h ... Jd,,-,,,.J l•\ dh' I •''H Ud1ll• 

1•L•n lnJI 11111 ' I"''' tht.llh pl +~\ltlt d l +tl •n lho l'fl ( 

.tld ll.tl \LI' ',,,., ..... dIll ,.,, .111•1 I'Yfl .. : ....... . 

I h.· ... tH tl ) 'li1 •• n.l J'l'h tttllll .tlll•l 11.1 '"1' '' ·• .. 

'''1"--~ h J llltllt.at• .. n If• P ill , I •t .. '• '• n • ' •"~~1 ... ~· 

,. ··~· -· 
• J\h•nlolr 1 r •••,. ,.,. 11 

I u'h''"•' ·l'• '"h"f•• 1'1 
I ~~~ l .. lld .j,•.fl .:t 
I ·!.It s II., 

\\ ,.,, • • ,,,, f 

~ II>J 
~I 
.... 
H 

J 3 17 

-· 
, ' I 

HI h ....... til , ,,, lllllllb·-· ,.j ..... ,l ' I 11h'l 11<+111 u.h,,, 

Vo "'"' llrl\~tn.tlh f ·ltllfh'd h.t" ol 1111 Ullll•ll 1\'f•·,•rtt•'llh 

I h,· ,,., ·····d I olllllolh" lttr l11')(o ... t ...... .t t Co,, .. ... ,! 

• I ,,, 

IIIJ •• f • ll • 
0 

I If • I .J .. tllh .I "" •I L • ll'• t .. ;: ' .. ,; .' t •• 

• ,, I'J,.\, . ..,. •• ... ,, ..... d ,lu\Au~.t.tt tl '" 1'1'11 Ju. t• 

tf, Ill h .• , ... II lfto llUifll'-·f 11f ·-··· l • tilt I"' 111J 

t, uu' ul tfu •1111"11 .. \'Itt 1111'1\l\ \1 tl• '' ! ·' :•,, 
tlu ,, .. tal • th llh I tl o l • h 

/ro:ottr.,.._.,.,. f,I.J\•~Iu l 1fJI h.h ' 1 tf, lt111Ht\,!ul 

llh llll•n 1\:C••IInut .. -'lhlttw IH ~t:lhr .!.~rn u : ,.,u, 

pk,U \ otl lt\ ... f•lll' h•,J, 'h~n tut.-1 •\l~ \ h lof"t" v.,r, 

,1,·\lt ol'"•j ,jill' t tlh pl.itlft\d u ... or-j IH•oro Ill h•lll'oo 

'' JtiiHI., I "'"'"' ""-• .• 1t•ll pit"}'" I 11 1'''' llu"u\:!h 
'I lu•U"• "II !ho I"" .11td 11\tlllt 111niJ.1 ILUIIII I~ 

r. , liJ.'Uh o t ill~ iliiJ•(, llh fll,lt tllfl I\ \\ llhlttl~ ~~~~~ 1\ .. nd 

o\tlll~ lt'p•!l lool v.uh ,,,. lll.lh'\lf'llljt t l " Ill l'""' 

( lil h'f f{,•• lnh turm~ ( :lucru•' "' 
\1 •J·t• ' 11\.tl• I\ ~.~1'( \ tHIIIItlll 11! lh• l'l'j' I• 'ICIJ loll 

h· ~· ~·~I"' It H .. u •• , .. , ftl . ..t •• ! ,,, 

...1 \ .. '"''' r .t, ..... .. ntcflu..tfl•• ·I••" u.lt ltu ... t••~H 

.. f., I • "'' I ..... ,\, t'\ l•u ... •n•·•"" 1111 lu ''''' th, , .,f, 
••I \l.· ltUIJ 'IIItl ' ln. \to .tllof",\ o lt •!&h 

I I U o l1' ttl I J 1,. ll I ol ''I' I Ill •I• 1 l'i"" 

J h .. ...,. h.-.e 111 J ,.J, ,J tl•• tJit u ll •·t II:. a;, ' ! ... \. 

\ .. Ilk" to! d h ll'lfh'"'' .. u I 1111l.th ,I f'll o\ l'lHO hoi 

lutt•h· "f''l.tl•tt~ t..,w, .md 11'-f""''"'l ,,, .. r, '\ '•I \ 
ut1111,·d $..!.! ~•·.! .. uti Sll\, tu•ll•··n 111 l'l'h }1"t 

.ant J11Jt h 11 ,h ol tl .... ,. ltu. hHIIt\o!" 

lo""o4.-l .,-, IJ I ' I~ lo ol 1h.1t th~ 1~ tl\ IIIUI\\! 1 t, j i.}I OI.I I d 

$ 11 null tnfl .,, tH t~ ttnll;,·.l! t• l' l' ~t 



I 
l 

\•• 1 j,j,,,.,u.ti ':\!•'If• rpil!t .. n !~ ••'~ IIHII11•1l ,\lh·r 1,1\ 

\t..J" ,, ., , ,,,j,..J "' l'fl't ln1 "''' ' 1•!1 ., u ! •''""'1' o&nd 
.. u~~.ru.,l••l l••'" ... m! IJl\,;l'l h h .'" dr r~~, tl\ ''~"-"I,.H'J ""''h 
,,.,l r\h t\lflll~ ,,s •lht•J tl••rHd .. ·phc,n\' '\UI"'Hh.trtr~ 
I h. ' ,, .... , .. t', \\.o t. ll•ol uldllo·. l tn I'~J:l ' 'UI U~'h 

Ulllo.- J ,1 !'toll tlhf l 1f l lu\ tho .JJI\tHJilh ol 551 

Jlllllo.Jt d. 1••1 1Ju · .._h'J""'ItiHH tJI 'Y'I \ Pt o i'l,.' rth'' 

f .. mp.JI1\ .uu.l ~'I nn lhnh. r.~ .. f"'C4.' 11\ l'i\' It '"" '')tl 
111.thJ 1h.11 tiw q ; lll,lln lfu: h.tl.m. ,. nf $-lh n\IIJU'In 

'-' rl! h.· -.uh.,t.utll.d I\ u11lt11-'tl 1n l 1)1 Jh 

I ut tn•· ( .• , .. h J· lk~:h .end ( :u .. t """·i n~ot"' 
J ho J'I'J,\ l\' '1)1\J; {UfiJll! I h.ll \.' 'h,1d oaHin lf'ol\ -:t..l 

•'i 'P'''''''MH'h "55() tn1lh•m m • ••"'h tn.rtli'''~~~ ~ Junng 
tht thh't' \\.'oil l"'fH""I II OOI !'I'J4 thro\1\:h JtJI)h lr1t 

..., \o' l ,llh• .1nd r. •ll\!lfh'olllllo: \tilth l n 11/J.L ~Y'\1 \ 
lliiJ'kllh'"t··,l •• ttl1.llh.Jit IHu'f\11\.''"' .1nd fh l lon~o:,· r 
,.,, ..,., ' ' 1•• uuur .. ,~ntlt ... IHI ...._., ~.· r .alll\' '-o"t"" f11r 1lw 
pf.tfUl\'1 f ~PI~ lt1h 1' h'd\li IIUI\ ' l ,,,,1& \1\ll fluv. \, lui 

1''1 \ r• ~·n\,!mn'JIIl~ ,,,,nl!ll' .tH.' "' '1'1\..'\. h'\.1 1nlOt.aJ 

'l'l"'''"ll·•1··h $\'h "''"'"n 1$ 1 .:~ $l 1H .111J 
~,•t ll!ill..,ll fU Jlf lj J', l ,l ollld J•r'.,, h''\J \t'~ ll\1'" I 

'''lhol'\h fi'"1 ! U• IUIHH! \ h.tf\!L..., IJI \. IUJt• tlu: J~'l\'\ltJI\ 
• nh.tw L' J1h'IH ... l'~~ "th'lH~.·uh'nt m,·Jic.tJ cu~h. ch.tr\\,,~ 
r,•f,,r,·d lu I.!J'-tttiHJil\1,11\1.1 fJ f II"'II I!IIU.ttiCHI pruJu .. ~l !lo .1nJ 

.... r .1. , .. l •lhl l t•''"'' '" .tnd v. rIl l· u ll .. ,,f ,,,~,.., at + •th.:r 
l~to:lt.•l, pJ..,th -.ul •··t• !t,lfh"> f .tpll.tl '''l"''lh.fllut• "\ tor 

l'l't l tlu11H~h l'r.lll • .H• •''i'-'d•',ltu tut,,l .IJ'Pit+\lfH.~h· 
I\ $",t4.! 11ull,, •11 ,S,J 7o. $.!.\(l .md SHAJ nul hull w 
)'~)I 1'~f.C. ,,n, l JII'Jh, " ''J)I,"t..ll\' "-'1\·,, pom.all1) rl'lo~l•'d 

I• "' '- I• : u-. •• •'tt\:tth','l tnt.: .md ..., • 11 "- \ ,•nc~·r , • m~~on l uJ. t 
I •·•II i , , , t 11111• 11 1 ,11lU\ IJ '·•h ,I 1h.11 '-1\ Hllo:" 

lr:,' !h f.Jio..o,.J lo·, II \t U• ItU!II~ 1.1o11J ptt.o\ldt.• tlh· IUild'l 

l• t.fUilnl .u..! .all\ .. J,,ut h. rm ... ~ tlm~ Jw.:d' .,.,,11 h. 
llh 1 tl1t• •lj\.:h ')' I \ ' u,u,t! hu.1ncm.: ,·L , n,·l" 

....,Ill• 1 lin lllo' l'll!!U ••I j'hl\o''"' ft" \'ll~flh.'l ' lll l~ otlld fho• 

"I" ,,,t . .... ,, .. , •. ,, ··nh.uht.llalll pJ trcr.llttln J tf~ 

·•l'l'fii'ICII! L.IIi'h 1 I . ... ~ ) .·mpltt)\'.,:'1 "·"'\' oh,_.(. ,:ph:~! tlw 

t dllt.'llh_·n• lth'''"'' "' ( ''' .m .mnualru:,t h~,,~ 1h1" 
. .., •II l'qU.tlo ' 1•• .UI .t•. • t .t l.( t rt•,ftH \ IIJI\ II\ \l.otf,:t.~, .mJ 
l .. tl• 111 • ••t ·ll'l't''"''' .• r. h '$ttr'I4 J tn•lh .. u l'.trH.t lh 11!1 

.. ttttl\'lh •• ,,,.,, ··• JU~ "~Il l•• tlto olftt.l .. "'' \.\ol\:• 

o11Hip11ot tlll!.tll••ll ,.:Jt~U ih Ill \IIJUtUt t~ l l •U'tlth"" .tnd 

IH\!h,·r , '""" .IIH tt·•H..tbl,· "' !It' I\ h '-' amprc1\ ''llh'H\ .. 

h •~ .tnlh '1'·•1 1·d th .• t ch, ro ... tllhlurm~o: wdl h 4 ""uh m 
,,,fq,,·,l ''"1 dut•nl.' rh.· 1'-lnqd nl r,· , tr\h1\.lfHl\l ,, ml 
I• du o ,l ,11\IIU•tl 1•1'1. t,ltll1~ o·\J"L'O""'" 11t . tpp11)1\.llll.llt'h 

$1 I !'1lh••l\ j,,.Qfllll lll~ 111 l' ttJ7 11w~ ro.~\ Hl~' 

!!lo ludt• ·'1'(•1H\Jnlot1t.'h S l 1 hliiHoll In r-.·\.lu~,-J V.tl).!l' 

. .:hi l~-.·odll ._ '~"''''"'-'' , h,,• t• • J., ..... .. , l.lr.t1tl ftlf t..'-' lt-•\·d~ 

.tn1 l ·'f'J'I• •\IIIIAit'h $! til l tiUJIJ••O Ill llitU t.lo .. ~,· '-'\'11"1~"

llhiUdlll\! t nh1, ,•J h,'UI '''J~'""' l ui h ..... ,., v. ~~ ~ I•K-' 

Chol1" .tthl '" ""'•' I f'Uh i..t-..111\' \ 11\l\. f'.ttt1.t.)h ••1l"• .. tfi0\Z 

t h.-.,.. .....,, '"!!" ,., ,. ht\' l ,.., . ,.,1' .tu. I•• 1nl l~lu •II .UhJ 

.:t o\ft. ;h 1n 1lw hu,u·u:'\1\ 

!Results of Ope rations 

,, ,, \ f• J"'U f,•J , , fl\'1 !,, ... '~ jilt tfh \t'.tl o:nJ,•J 
f )._x,·ml"''f .\1 I' H ) nl .. I X• h1lluo11 •H $14 ,\4 t f'"i,'l 

.. h.l!t "\-.·t HH•lllh~ h.1r tho·..,, • .,., 4'!ldt•d llc.,_cmh, .. r .~ l 

! 1 ~H ""'"' S7tJ..! (• nullum. •H $1 t'N J'!.l .. h.~r c I h,· 
nt.;l I• '" 1111 th,· ... ·,.u \.'nJ'-"t.l I >cl ~ml ... ' .U. tr1t\ ......... 
~~ ~''l l tudJt;,n tlf St 'J5) 1"''1 !Lh.th' 

1 II,· U.-1 )II,, for 111'15 lfl\ IU I..k~ oUI •' \tfoli ii \IU& .. r\ 

t- hJt~,- .HI\l nnn h-.,utmL:. tn.u~~. ..... ~nJ l h~du "' tnt .. hn~ 
$~..! hdlr .. n .dh· r 1.1\ •H Si ()I f'l'l'"' .,h .. r..: hn lud.:J 111 

tlu' ,,m .. um .. ,. "" ,.,lrdnrdmarv ,-h ... r"'' HI $..!. ' htl 
I hill \H $(, ~4 I"''''""''' ''" rh,• .J,...,, on! Hllt .. l• l \' ,,, 

""I.Jto' Jih tit ul fm,tnlloel ,"\,_. HUfliJI1J,: "\l,u ai.utl'l '" 71 
....... lollt'llh' llt ,11 71 ' I'""-( ~t)lt-' ll t , h,U\.t''" oJI 

$S.J'i 'i nullt«m or $1 .!fJ ~~ "ho~r,· tHI n11u tnur nn& 

'"'"'' """ lnr l"'n~•un • nh..tn, t' ltU'nl" .t. ~.u n "! 

$ ) 1'-1 ' 11lllll•lf1, tl f $ \«1 f"'t.' f ' !toll! ' •I" .1 f o "'"" it .. 11 

tiii!1.J1puh1n Hl lam~ t" lt'\' ' ''' ' ' 'I\ I t • .al1h 
hu,Uh''" "'~'· ~"" J .tn~,l .1 th't ~:.u n .. t $1.'; I nul 
IHHl ,., S 1(1 pn .. 11 .. , , l t tJIII lh1. ... 1!. nl ,nr.un 

l •'llui.H ptup .. rll,'!l .t" A ll'~>~ llh u l du· I•Um.t\1110 o l dw 
B,·IJ \tl.mth '\'l'' l \ \l••luJ, "'llul,u J \.tlllh'f ~)up 
4 H\~\1 ._..,. '"" I ' 1<'-"uh~ lor )'J'H 111dud,· .m 
.d ra l.tA t h..tt~~ ol S t S.! X malltl'll O f Sl t l.~ 1~·1 
,h.trc tnr J"CU•tr,n ,·nh.tnu4 mc-n:.. '\dju,.,uru.: i11t tth.....
lh'l11' 1',.15 rwl ll h'"n'· \lo .. , Sl ~ htlla•m •• n m~..t.: .. ~· 

"' L.! J"' "H'f lffll l{o'\Uh' ' " ' PN\ nuhul.· oltl,•; 
t." t I L4h.!t'~>~ u( S I I • I 11lt. •II, 1 u ~ ~ 1 i '~ ~·r >~oh.Ho' lot 

hlhllh'"' I~MIU1. I U~111.; .tml11tlhl \. h.tr~~ \dJU'IU1C 
h•l th~.• ... ,· .. h.ttKl''· l'li \ !H'I l(h• •tth • \'-.oi l\ Sl.! IHIIIUII 

f Jpt•t,H HI.: tt l~ tuh ft~l ) 1i')'; U.t'h $1J 4 hai!Jull .tf'. 

llhft.l!'•t ' uf SH U \ 111dhou '' l-i .. , tl\t'1 I'JC.H 
l nd\& ~.lt•J an dw'". m~ ,,-.l~· ~,~, ,•r.· , h.an~··' m pi.:MrU.t 

IH•Il an 1'1'~ H1 1:111.,, h'lt'lfll~ l.u . .. nd h ' \. t 'IHh',_ h utn 
' ' ' ' \ \Jt ,Jltlo I tlfiUIHiflll .ITHtUJt ( ·.OIUJ,...Il \ 

.,, ' I\ \J,.a.tl, ,, .a It .tah 1111lh· H\,\l • . llul .. r 

J .. II IJu•t,fHJ I ,.,, ., '"'' \ \ ._IJU"IIIH' 1• •1 tho "' lii'Jll'l\ 

1 'I"' r.tllllt,; h '\' uu," tll, to~.,. d \ K .. t• • S I ~ l l •tlhooh 
!~n •IHh'' 11111'11 tht I•Jt•J•ht tlll' ..,uJ,.,to(t,\_IU'~ .tli; J 

I o'i..-'1-t ~ IH r KMottlH\ ..... ( :ruul'l " '' l o ll,·-.tt\ d ~ th·· 
'' 1,· tllf11Unh .tlrrm,. Ltr oup' ' In~ r.-.. )1.-,.! ~ 0,. '" 

':-ll '• ,.,u,,,u .. nJ lt'Vt'tl\H" hum '\'I \ H lh, t 

"'t ... r.lr.U to·o. lh• H••Ht.·lq' h'''" ,ut•,.Hh.uu• .. 
trh ,,.,,...._•d J l to• tn Sl .! htiiiPf• "iuppor11n~ th.· 
to· I._-, I•HUOUIII(dltt•n' QUH.Il' ~ r,•\.o'lllh• \(fll'olotfa -....;r,· .. 

~ .r i.'!H\AJh 111 •h'-''"' hn..,•l' o~ntl .ttl to)()"'., llll'h'olk' In 

,Hi •. ,, U"·ICI t o\o'r ( ,1'1.( \ ' '•H 



~ , ,,r.•ll fl\! h 'hfHh' •ur I' )'~ I ~•h' Sl' ~ I,,JJ, .. u"' 

Jn ' '"' "". "' Shll .; uullluu ur 1'\ nom JIIJ ~ 
lnduJ .. ·J '" th,, J,·~ " ... ,,. "' ''" , h.m~.t,·' 1n pr.•....:rn., 
t tt•ll ••I h ' \\'IH h.'' hum ' ' ' I \ ~ loh1l,· .m.l la om 
ltlh u IU.t11c tn pru..IUl h .&OJ '-~' I ~ l l.\'~ bu· •••~ ,., I h .. I 
... ,.,,,. \o(oiJ 1n 1'1'1 4 .an ... f 1•1lt \,JJu''" , 1 ., tl,, '-4 

ih.tll' •·l"·r .. ttn..: h\,.lllh' Uhh .a~J • ,., ~J.!«• h1l 
fa, •n 1{,·, ,·nu,· .. I' ''"' th.: nunh•l-.·phun, '"h'hla.n h .. 
'"'"'.a'04·J (, .J•. tn S l I ballum 'Ur'P•rt.·, f t;, .:ru\l th 

10 ' ' '' \ ( .ahkt _.rnm,· 'lJ't"mc·r t.,.,_. }(, "'' nu,·, 
f f••m Cho h'lt"\tllll lllUilh .lll• lf1' l:f t•up \l.t t o t -.1\l l.al l\ 

Jl,ll o11 $ J I 5 h 11111111 t hl\' f'lllh IJMJI) It! ol f t'\tiHI\' 

'-'•lth UoH t~nf .. ·r,•d h~ 1tw ~,·v. Ym ~ "''·lh' f'uhhl 
"''1\u. ,· ( 'um mhu••H " '\ "1~ 

C 'r( l oHtnlo! f' \ JVftl.f fpf Jf,.)~ V. t h' SJ J ~ hdlt••ll 

·• '""" "'.a"· ut S.!J~ i nullum. u r ~ t•"• hueu I ' I'U 

ln,lmkd m tha-- ,),.,,, ... "' .... nJ .. .. ,k .... ,,f,.,·,tl .. ·ln\t. 

.,.,,..,,· l'"n'1un ,-nh.u•• , m~nl d1.ar~ ... , 10 l•tll, •'·nu·h 
n •• ,, " -' urr•m: n, 1 ~ h.ufr.:'"' 10 1 (J'J5 .1..nd , ho~n~,- .. m 

J11l"''ntJI It ln m I 1 1'J~ ti l fo: IU'"- ' ' ' c 1p t,. 1 .1\ .tud 
o' \1'-''U'""'' h um '\'~ I \ \lolul,· •' ' ,, h '"It HI t lw 

li\,\t , ,•llul.u t•·ll llld "h 'l' ,.,,.,. ~uh.' ' • \dru,HII~o' 

1••1 dh "'' l lt'llh "'''' """~ '''llt.. l'1~"'\ ...,. ... "$Iii 4 j,,, 
II"'' .111 Uh.h ' -'""'' nl S•J.i 1't rmlhnn. o r , ,.. .. '\r tlu 

h 1.:~ •ntununh dtlun' .:,roup nl"'' r,Hnn: •''I"'"""'' 
m :,.,. ..... ,1 $.'< 1 rmll1on "' t• .mJ .a! 1la lh•lllt J, 

; •. '" •uh .... ,..J, .. ,.. • ,,...,,.,,n '''f''""''' "''"""'.._.,~ 
~"<1 # IIHifluO til fl )'\ .. 

~ lp,• t .ltlll~ c''~""''' tur )IJIIH v.'-'h S ll h lull1un 
.1 ,,, ......... "'. q f st ·~ t •• u."" ... 11 r "'''" I'IJ ' 

It~ lwlnl If\ t h l ' dn h ""' .tlt.l ·•' ,J, """ rat"'·,J 1 ... 1""' 
~,.,,. l •u~IOt''' f'''ll lh iUIIft~· ·Hhlt lth .. •t .. h .l r.: t'l' Ill 

I ' I' J , ~ ,,., .. Ulll ,·nlt.~lh"'""'"' , h,u \!•'" ' " 1 1~J I .111d 

.. h.an~o:,·, m pt t''-4. nto111nn of , ' I""'""'' lruru '\ 'I \ 
\ t , b,l, .and 11 •Ill llll~>lnl .. lln1t pr .Ju. t' ... ,..t ""'' ,., 
t a·,, ........ llt.~t ""'" ... ,IJ m 1''" '.~ .and I' ' H 

\,htt .. hU\! l •n tlh:...,· 1h ' l1" .,,.., t.u u.~ C\f' u .... -.. "'-~h 

!-lll ~ halh••n .m an~h'.l"" ,,r $12-! 7 malhuh ••I I.! 

\• tlt• h:l,•,unUUHilh,4CIHil' o•tu\•p ,p, r.tlttlt.:. ',,.._.fl..._, 
1f1~r, ,.,.-d $! 1•1 h nuiJh,ll nr l ~<. dnd .tl lh• fl• '' 

!.·l,•pfl•ilh .. ul ,"~t• lr .Hh'' •tlw ! ,t l ll t\: ' ' 1"'11'4" .,..,, , 

i ... 1\llllh l l.tt 

( 1,, t.ofHh.: lfltllfflt .a•hU,1lll~ I til O••ll 1• \It till'-' Itt I' 

..tlhj dh \~'JI 11\d \tot! ,h,uw, 1111h,• t!l'tf,a1111l' 

Hl Pith ••I '\ ' ' \ \J ,.J,,(, ,.,,.._ ~-= .~ ltiiii••H Ut 1'1'1 l 

o11 f to t'W ••I ~ (h,J 'f llllllhlfl -'f 15 1i ' .... l.sltlu.,;: 

. , ... 1'"'" ''"I''"'"'J.!.! f~h.t."f'll.t,, J• llr.l' 

~~ !t•·n• I'# t I h1' H11pru\cm"·nt h. ult. t 

lr11r11 llh h,,,._., j jli11• JIJ ~ ll\ ll\ ol ' .aJJU.!!ti \'J , .,.,, H'• 

t.:IP\~dt 11f •1 , ~·'' IIIHJ'•HI"\11 \ olJ JU"h d ,,.,,.Uih 

l,'fll\~ l1t ,, ~ !'I 

' ) l 'l>l r .-111t\! llh tiU .t•f JU "ill llW hU 1\ftl l lt•UII IIlt.: H•flt• 

.t nd llh , ... , 11\.t l \\.o8t \. h..tn\t-:'~ 111 th, up·n .. rm ... 

Jn\UIItt ••t ' ' ' ' \ \lohth.· .md d 11· m l wmo~ta11n 1·~ .: 

u~.h .-u,f "' I' I' ' '" IJ\allw"''"'" sh.at "' "''•' ~~.~ld "·•· 
$2 -1 biiJIHO Ill Jll'll o1 ,h•t fC ..I" til $i \( I ltllll!t•fl 

J '' ~ 'r'-:' .. '"'' mo~1gm lm 1•1~ J~- Jnhd tt ~·~ 
t:ont 1•1 7 tn.uhm~ fr nn .;aJJu~t .. J '"'·I' th• ..:: • t• 

of 1 .!• .. t·~~ " fmw .t.JJ" '"'I h "'\.o'IUh' ..:'""' tft ~~ 

·-~ 
,~., , .. .. 

l.t)\ 11, ~I \ lit' s 6,7l.L2 $ t,.t iiJ:t I ! , ,, .fi .. .' ., 

I tJn~ U~tr .m , 1.0.1'1 2 I oil! I ~ l lU I 

\;('t\Ulf ~ ~;t t u J.5S7 S \ 11711 ~ l.;•r; • 

"""' 2.088 0 .' ) i \ i I ,: .q. I 

·1 ftt•l "l""'"r .. tm~ '"'.-r ~J•, SJ3.406 Q SII ' ' •••SII "'• • 

J.-.,.ol 1-fntu h '"\mh'' m,rc .. 'M:'J S l lh l'C nullu,n ur 

1 g•. m 11115 Ju,· purn..rnh tu .a n~t Slh·' null •h 

UK h ".l'< '"d~·m.ao~l drth"fl h" .:••"'"th HI .. ~,,.,, lnh 

.tnd "'""'''"' ut , ~ lhrt~ to·.alm t'l\ I h 1~ Uh t • ol"-\ \lo .... p.tr 
111111) ''11"',. , l1\ S \~ uul111U1 m r .. h. rt'\.huliiUh 111 , t . ., 
Yu rl .. n d :\ l .uth.' oil\ S."< llliiiiOn J t."Ch'.A ...... Htflhuto~hh 

111 I'ICJtcnh.al U\ l llll\\' t b1ll m~: d.um~ .-t '('" ) uJ L 
I \'J,·rh••lh o.~thl .. $..1) n ulltc lll J\~-1\·.s ..... · d th '" tlh 

Jllft l h '\ t t .... lf•tf J1h ' \ h t\l .. l\ ~),•h't h'\t h'' ' I H h "' ltl 

Rh ... t,· J..,J .. rhf 

I' "" "'' ~·n• ... ·••"•flut'' .n.rro~·txf SLt! 5 null'"" or 
.! p Ill 1'1) I dth s•run .. u h ln .I , , ,., S..! IH mallt•m 

t lh .·.t...- an d,·" '"'" I ~ l at\,'fl 1,, "''' '\lo th 11 1 ... , ,., .. l1 nl·~ 

'"''''' ••I ~ .. 1l111..: f • o~lw .. ·~ ..1111J ht~h'-·r u ..... ~, ,,,.._,,,.h·~l 

'\.\ 11h ""lnh 'f htflh~~o o~nJ " s..!J ru11l.un Hh ,,.,."-4. 111 

l.lli'"' Ju,• h1 ol loll t h ''IUU\ 1\IIU.~ 10 !\ J ,l"-!t.olt hu ~rot,• l h 

•oll ""·t h\ , J ,·~ ,..,, ........ 111 lom: tl ' "'·•n~ ·· r .lh'' llh' IHIOi h ' d 

b .. ·ltt•.r. 1"-''""11\ •th,·t 1,, .. Sl \; r111lll~'ll "'\'flu,· 

r..:.tuo 1 .,, I'UI ''"' ,I t• •" '\ "''~ .. rJ,·I 

/.,mJ.: ,t .. r~u.d •• ''""' ,j, ... , __ .,.yJ S4.!H rmlll"n ur 

J ,, ... 111 1•115 hh pruu ... flh IH $24 uull1o11 II\ 

1t \.'w"'·J ro~t.· ,, I •· h• u ,, , ....... I n~t'"" t I • i. phor~t 
S7 uull1"n m 1 , r. lu. II• n• 111 ,,...., I t .. u.p,)Hh 

,,nd .1 dn h "' "" H j, lll .ttld htl "'- tJ,• .. r,•,, t.-fn.u l1111lU 

Ul\ , l tiOI\ \ ~·f'\ H t'l .1'\ .i H '."!Uit u l I U!ttHIIh' r ~t. IHfl._ I ll 

lei\\ ,., I'"~ ... .J """'" 1 •' q lf,·f1·, J h\ lh,· t.·f,·phwh 'u1• 
.. ,,t ... , ,, o~nd th ,, .. ~·,J ,onw•·Htll •n h ,h.Hul I t..,. 
nt•t,•,t cl'""'" ' t lo~tll \~''"f"""tll l\ •' J,.,.,.,. 1t1 lt•ll).! dt•lollt , • 

lt'\. t 'IHh '' ,.h. fUtt<t th u l l ..... ·t h ) llb h ' o4"-"' m lhhl.•n ~ 

.... , ,., .. h'\t:nu. " 

l ,.un.: ,11\t..ln~, In, IIU•""' J.,"\.zr• ........ t S$.\ .:. .-u111• •n '•t 

of T 111 ttf)l .tu. t•ruu,,.h 11 $.!5 uull1u11 '" :o~h 

..f,·, h'•l kl'o d u,• It • llh $'h'\ IIIU.,h Jlh ' lltiU I\n l 

\ 1.:t, ... nll\l""'l h t..lh' r.·• I Ju,hlfln~ s._'\ milhuu 111 Jlf l tt' 

JJ·Ju.1Hm' m ' · ... ) l .all'l"IHh' o~ S. l t rwllutu r.·,,·uu~· 



h'\.hu. unn pur '\U.illt tu .1n '\ .._,...._. uu,kr .t ~I..! nul 

l•un 'hdt 1n UHl"r~l dtl~ wll rch·mu.-..; frw11 luu~ 

t l l,l.tuu· In llt"t\lro.or L. .iCC<."'"' dl ''-·'*' \ fll~ I d,vh• •m· 

.. utlth.· prn •••u'h rnt-nltfHto,f Jt""l:"-... " 111 ~t,·ue.auJ 

I••• .... d,· ,..,,_. t.·lncHnntunh .• daun' ..... r, .. ,. I h,·~· 

J,"\.h'ot"" "'''"' J\Jottl.itlh uU'-''1 J,, mc rf'.a .... d Jl·n1.1td 

lor Oh'"..._....:,• htll "'-'I \ 1C4."" 

,,,.,,..,It ohlf't.\ h'\t.' lhh.~ tn\. h"ol""''d Slit~ 7 H11fll1111 pf 

f Jot • m l'fl'i ,., ,·luJmt.t oa S.«i~.! mtlln•l• , J, " ...... 

olllllhllto&J.J,• Ill ol \ hJn.:t.• In I ht. ph'M'fllotllt1fl 111 ~Ill'\.,. 

h '• t.' t p l ~ 1.u. ' o11t"llt'J by ~~u. YurL. I -.·I,·Jifl"fl'' on 

hd, .• u o1 l llh .'l\'\ d td.U f.t t' (dfriCI ~ j In th.· tlw tl qtt .. llh'l 

uf Jfi'J), •~ ,, h'\Uh u ( ~chant:.'-' m t.l\ J.a\o\ ,,.,~ 

\,,,L, I d,·ptu•n, \lro,u n., lf,nt:l'l '"""f'JIInlt ,._., cr•• 

h'\nph lol..\ h• ~''""" YorL. "'t-'h; PO mh·f'll.ah .a "-'"'' 

,~,,·nuc' l'r1or tu t hr, ch..tn~:-.· the~· ,.,.,,., u., r, '"'"' 

J11'" h'\.1 from rnh•r•'M"hJ.n.::-.· ~.un-.·r, .mJ r~·mtUnl ru 

•h~ ,,.,me .mt horll\ .mJ "'''" lfh luJ.-J 111 l ,&J, 

up. r.e1111~ It hlllh"'\ .10\f "l' ·r.-lw' t''-r'--""~ 

,.,"''•""'a.' •'r'"'"'' ' • lh'"- Ul~r-.-.. -.. an :\\IV.t •J l o1 '"- ' 

tn •'Uih~ .. h'''lhn.t h um .a $ 157 uullwn lnth.t ""'' "' 

11\h't r. l .th' t h•n t.tnJ part aall }• u ft '14.'1 h' ,, $211 mll lt••u 

h 'dHd lu ll til l llt d , loH\.' t.lh''\, .tl1d .t $44 UHII 1111l 

llh I\"·•'~ m mtr •• ,t.tl,· Jt""mJ.nd J'.UU.alh ult .... ·r J,, ·• 

Sltt uulhnn h'•lll"tton 10 mlr.t .. t.th' r .th'' 

'''1\\.otl.h t•'"'"' h'\\.'n\U.~l!l tnU-.'.t\'-.'.J $51) K 'lll ll tun Of 

I X .. • 111 f')'IJ~ I h"'"' \1.'.&.' •' Sl27 rrull11m llh n..·.t-.... 111 

111h't'l.ih f,·ruo~nd J'-'tlt.a1h uH'-IIt h, .. $11• uulltun 

h lu. llnu 111 '"" r .. t .. a. tflh ... .Ill• I .. ~I nulltuu 

llh ........ 111 lll'tlo~'l""h ,t,·m .. mJ utl"'r h\ .. ~ I uullum 

r ••thhftHO mtnlr .... t.-h· ro~t.•, In .. Jdttann th,·r.· .... , .. 

Sl.: unlllon lll~o h'.t"'· o~l , ,.\\ ~ ~ ~r l I ,.J,ptulth dh .. · 1 .. 

tl., oll.,hllh IIIII III• ,j 11111 Ul •1lo ( ,folio IH1Ito \ o fHiol 

.u .. l • ... L.: uull, .. ll "' ·~llltl• nul I'"'"' u•u~l\ t. h 'h .. 1 

t• \\ HU• .., l~ • •u .• ll\ •·ll'l-4.."t h\ "'S l ..! m11lum "''""' 

• ~·~hh tJuu 1'\II'H•IIH tt• .an ') ·"' '"""' · t1rdn 

( Jd,, • r ,." . nu. ' Hh ..... .,_.J S2J5 2 t ill li lt'" "' 1 t • ...! '', 

Ill 1'1'1.1 •• lin .• d,u,lm~ lttl .. s.uu.! nullaun "''\ h ..... , 

" ' .. '" "'h·d ~·• h tlh juh I 1'1''i J'-·u•n...,,lnf•ttnl• ul 

\'" \ \ J,.Iuk .lur In lh,· lolfllhilll>n 111 lho II\'\ \ I 

,dful.u p.n iJh't .. lup !lj.t.''"-' ~ot.· :\ t i$.\11'1 ~ uullttlll i•H 

1\ IUI•III}t ,,, Jff'I'IS u unr.ar-.·J ~Hh Si.!Cltt 1111111 •ll 

tur l~t:\, UhtniJ., ut 1'1"~~ J h-: lll•h'"''-4 ,,t 

$.'\l • ttlllll•·l ,,rl,·-.t .. lho h11lll \lro lflt: ' ' '' \ 

c .tl•l,t ""'"'"' "''"·uu,·, 11\t...h"d~·J $71).! nullltlll 

"'"" th.m d••uMm\: Ju,· tu ''!o:M&h\:.ant m~,..,. . .,.,, . .._ 111 

"o~hJ,· r.·l, ''''' .n , u .. hJUh~l .. .1nd '" ,._.....,1-.kn\ ,. o~ud 

hu,m •. ,. ~t·J,,,,uummh.lllnn 1m, ' ''' \ lttll •t 

"'·''''"" 1\, ... u ••• ,,,,."'"'' Uhhot ..... J SIK 1 uulll··•• 

"' '• I' .. du.· 1''""·" ' 1 ~ tO tno-:ol\f,'d \ dluv. ~' ·•.:•·.., 

~uh·,· r iP111tl~ h ' \ 't' flll t' :-, fro 111 ho1h UnJJ h''il tt ,, Jh l ll1h'r 

ll.l11fol\,tl "ltrt'll lol h .... ·1 d -.·n•mnHII IIl".tiiUil" h ' \ •'IHh'' 

'"'"" ' ''"'"'-''!.SilO.! nulltuu , Ju,· t•J tlh h•llu~ ......... . 

''""" \ or ~ J, ·kph11th' 1 $lt)IJ 2 nuJI,, ~- ... t 

,, . ..,~tH•n 11! ,~1 1111~ ol"'lolo• ''''"11\h<~ IH :h, ~ .... r 

qu .. rt-:T ·~• 1'"" ..._, .. h ... ult d • n '' 'J""'C: urJ~r 

.IJ'Pl'>' an~ ,. J"' r tnrm .. lh ~ h,......_.J r...~ul•h•f\ pf.m • 

l'l•n" ..! • $1" mllf.nt1 ,Ju,· ' " th•· l'lll111ft .. u"n ,. ~ 

t h.: ~h·r,·• r ., l• l l mtr.,,t•t, ,,.,,nth''"'" r,·,ull •>I th~ 

Jt~'t..•OI IUIIAU• o otl r ··~ul.tt•ll\ oh\1/Uil ttllt: prtnftrh ' 

'-\'\• \.u14• U \ $1 ., lllllll~tll hum h \ 1' 1\Ut.:'l ~dfO\'tJ 

mHicr ., '-4.'1\ h ' m1pru\ .. uu ttl pl.m 1111pl,·rut."llh'J 11 

l'f(J I .u u.l H • St; nullu,n " , "lltuud 111 , lllllh'" h••u 

u. tt h lfllr.tf ;'\ I ' l'' .... """~ll,ll l f'll l" l l l' I ' ''IIIII" ' 
nw nt:o. d .. .u "'''' ' llh'l 1111 JtJoJr• I h''"'' HI\''"·'-.-:' '..t.\' ft 

P•t ta.tll\ o ll'-'.:1 h\ "" $.!...! 1111ll1un d,•, h',,..., m b&llmt: 

.,nJ -.:ull,,tum h."\ .-tHH'- 1•ur,u .. nr 1 .. '""Uot...J '.l.lth 

\l.~ll·•r 

\\ 11h r~'\f"' ' ' '' •""''' tutllh lf"·""'' ""'II 
nu I Ol.:, ... l rdJ, ... t 11 "" ltm.: .,.,llf, ••1 1•\,.IH.h' •1f 

S\.-i m;JIIun r"' I •{l••l h r I ... ; \ "III"O...t-J Ill I'JI~ .. nJ 

,.uh 1116 \1 I J,"\ ,'Tlll"' 1 \J 111fJ5. SlXX nuii1•Jn ••I 

, ,.,,·nut"' h'rn .. m' J,:h·rt"l · ~dh l mlllt•ut pur~u.tnt 

l u th,• Pl.w .md ~7 nulltHH jl\JI IlU.UH I• • llw .... ·n h ,. 

ll tl pltt\t.'III\'IH pl.tn I ,lfltf '-' 1JI l>t• h'HI~IU/\.'J oJ~ (~Hll 

UUI 11lt~IU' .tr( mot •I •thlu,:-'II"H' dh' ""-'ll"lh'J l ~t' 

~ta lc 1-tc a ul.t tun 

' )dh.·r h '\ •'lhln dnr- ....... d $.'(1J -4 nulltun ''' 'l ~ ... 

In J'l' l-t o~flol o~dpJ..,IIn;: l•tl . 1 $.!7*1 ~ llllllltlll 11\oltol.,. 

·''"~"'J"h'l-.tlh lh••,t,·"•U••ol.,l"tum ul ' ''I\ 
\t.,t,,J, ""\";_,ttl m•~lt1•r1 tur 1•1~ .._ump.art-d u.u h 

$.1-1<1 _; rwllo .. ro loor I'll\ .uoJ • S.IJ(I ~ nullt .. n ,!,· 

l•ol~ "'"'""-l .. lt'\.1 \ol.llh tfh .. ,.J, ollllltlf11UII•tl1 f'l•~~olu, l '-

-'11• I ~.,., t• , ... t•u"''' .. ~ ~ I )i, ,J, , '""..,.. ••I $.'(' J 4 ,,,,IJ,, •u 
11 ll. b dh lull.,.,. ill\.; I ,I, •111111Uflh . .tt1Ut\' h'l'nl)!""' 

.1,'\. rc.t. ...... f $1 r..t"' nuu ••• ,. du. f'llholf\o'll\ fu ... 

$15,\ mtll1un rn,nu,· r..lu. Uufl ,,,,J~·"-'1 ''\ 1ht.· 

') ' 1"'-4 \, ' ' ' \ luluun,tftnl1 1<•-...•Uh•'' ,,.,,~mh ..... 
tlh. r,·.~~·d $.!2.! t lttlltlttt .,, ..! !) .... r.·th'\ I Ill~ htL!h .. ~t 

\diu\\. P.l\!• ... ,,d,,·rta .. lll1-: h ' \t"lllh"" .,ntJ l f\1 u·.l~'\f h ' \ 

··"'"'' tum • 1h, pultl .. . , .. ,,, ''' du,.,,,,,,,, w th'"-· r ''''' 

l{t'f'\lhfl \,' ,. \ ( .thJ,4 1111\111' fl'\t' Hth'"' Uh.h',...,o.·d 

S~l'l 0 uu llutn "'" '' tlt.t~t d .. ul•hn~ tn l1i', l 

()I"~' .. Han;,: ''I"Nit.lt lot I' " ""~'' ' $11 t l11111urt 
I, rt · ...... "' ... ,., i Ill t• II • I • •• III•IH l'l'i--1 

111, lu .. t .. ·J m rfu, d,, h ..... ·• ' lr u' I h,·J,,v. v. ,~". 

1"-.'n,Jvn .;-nh.uh 11'111\"nf • l1-tl~~ 11 t. .t) f"'r u~,t .. lltUI 

fl'l\Hflll~ lll'1 ' holl )o!''~'~ Ill Jt ; J-, .1111 ~J1.1It),lt'' IU 

•• 



P"'"·nt.ttlllll 111 l'N'l u l \tf0)-!1 h 'u'q ' t' '''' •'" '' 

t.':\ (l\'rl~' I rom '' ,,1 .:'\ ~ lohl,· ..__, .. h''\jh ••I llh 

UA:-\~1 cdlul,u part rwr,htp :\ JJu,tmQ 1111 tlu .,, 

ttt.•tn ... u pt.T.ttt n,.: '-''1"-'n"·~ \h'h' Sin .\ hdll .. u .-11 

lito. r,·~· ol S•l• K flu Ilion u 1 ~.r" .. 

t ll"-'l.;aum: '-''l''n"·~ fot I'IC-}4 "''-'''-' $ 11 h htllttm .. 

J,'\.r<ou.- of Sl S l>rlhun frum J<)'J.l lnduJ,-.1 on 

1l11~ cJ .. , , ..... ~. f.t" Jt\4.U'"'-'J bdn~ ""''-" hu~lll'''"' 

h,1ru~o·tuun~ .. nO uttl'-'' .. h..uJ,: .. ~ m )ti'J,\ 1"-"'h'' m 
.... nhoan,,rn .. ·nt ~h~rtr:•'' m I')(~; ,u 11l , b.m~·· ·"'m Jlh' 

•..,•nl.ttl~•n o l ,.,._ 1 "-'11'''~ h um '\'I\ \ luhtl• .m.l ltt~tl\ 

,.,(UJO'J:lll00 J'UodUCl~ .md JM:' I \ ' 1( 1.'"> hU<~>IIh'Vo4.'' t h.ll 

\h' t c su1d Adju)tm~o: fCJr th, ....... lh'nt .. Pf~·r.tlln~ 

"')I.J'-."t'IV"- "',;ft• StU.! hJIItun .au llh to,....._ ut 

$1 .!..! 7 uuiiH •U. ur J _!• .. 

( )p.."'faun~ ,.,.~""·' am.luJcJ ph:t•' fl' n"•un 
.:nh .. n"'-·m .. -nt dur..:'-·~ ul S514 1 nullum .md 

StnJ 5 nulhnn m l 11J5 .mel I''~ ' ""'P.• t•~··l\ It .. 
nun t '" urnn..: nt:t ~ h .. u )l'-"' rn L4;!J5 utdud,·J 1 l • 
,h.t. IU,t)ltt u( $_)tn 5 Ul!JIIul\ t t'J.,h:...J tu \olllHU!Ot ... ·1! 
111'\UrJ n"- •' p1ugr;w" h:~:.a l .anc.J r-=1:ul.all•t \ 
l'1111\ln).t\.'riCh.'711o, CJl'k' f •l llllf..t t.tX pro\'"IUih .lttd t•'\ ,,,., I 
f---...·n,~ht ~. h .. r J:t.~, ~t•th"' tm~ t"\t.'nh ch.aa '" ur11 .1 111 

1'~15 '"" ' .... I. Ju u,l\.tltntt•lfllot11• 11\ ll l.nlo· o\,,,),ll•h 

ltu••u:i.!h h""\1-..."lJ ' •tun..th'' .. u.l •11..1h"" "'"~''' h t 
'-luran~ 11.1)5, .md r2J .a S.'i,\ :l null1un n•l '-"'1"''1\'14' 

rt."Juc.lron rt.""•ulun.: pramo~uh I run• th~o. r.· .. u.:m11on H ' 

J r ... _.n.,.um l UfloUitut.·nl ~.1111 .anJ lt'l l .aln tl.tif\ lt'l Ufr iU\! 

Lh,ute''' .. ~ .... .-.l.lh''-'1 \lath tht rurmo~Uun ••l tlh ""''' 

, .·ll ul.u l'"'''' h't,ltll' ,,., '''" I 1 l l\L't• \1.,, .. ,, 

S5~ 2 nHIIum "-h•Hl)rtl.' 111 ptt·....-nt.tlHIO 111 lft'Jr, ut .,:1""'" 

r.·,,·tpl' 1.1), ~o.u ll~l t~d h\ "\,•""' \ ',, L 'T,·kJth••lh' ' ''' 
l1-.·h..Jt U llfl lt'ft."\\ ll'lro:• l.tllh'f' .. ,.,. \i(Uitf~ I••• 

f• \t Ullt" ..111d .t $\\. 1 11 null I• o'l ~~~ o I•'~'M. ol .... l.tlo 

... 11h tilt tlnt •lt'lllollh,l.atlnU ul ' ' 'l \ \l .. lnlt.. •~' .& 

h' ult ul th~· U'\,\1 "'·llul.u ('\olrtnn.Jial' -..·. ,,,._ \ 

S \.lit.! nnliHm hH '" m••nth.., ot 1'11:, '""'1"--h:J 
u.1th $4'!1t/l 1 rn1llum lut t·.t.,·h.,· munch .. .,t l•i'll 

"\t tho h'lt..'' HtiHIHU\1'-•IIIHfl"' ~f UUJ' fllh'l oiiiU\.1 

'-·'r<n,.·, "' •' h' S't .\ htll111n m !t1/,1 o~n m ... r, ,. .. ,. ••I 
~ 1 rndluJII 111 1 .. , I rnpl, •n·t• rd.aln l '"'' 

m• r-= .... ,.t.l S•J 5 uullwu HI ~'"J5 tft\.!h,·r ... tJ,,,, .rnJ 

..... ,~, . ., r,•,ultJntr.: priiH.IIII\ lr••n' V..A\!t. r.th ,,,,f \t•l 

Utlh to•l.tl••t ilh hd.._,., U.tlt .. uh .. l.rlllt.tllt.. • II 1 I•\ 

h•foo.lt••fl" r• tlh v.tor l. l ult.(' •lhJ lo\&.tl t'41•1·' ••nl' 

• ln .. ludllh! ,, .. ,,,,:d ,· ... trlttoolh'" .. 'lt'-U\tolt .. ·J v.ttla .,.,,,l,r .. 

tl•mp.nYttun •~\.fu.al t)lf"""'tlln'i tlu"'- U• h-'., ... 

\1,,.," SJ .; nullu•n nl't c.lt:,rt.'o4~' In M•1l1 • n•J•I •\•• 

I , .. J1fll1lolllh "" .. h '111\lh ,,, J,· '"'...... IU ! •. ,,,I·~ 

11+111 .uu.l oltll\ lrtl/oll t•m 1'1,.,. ="r>lt.' n, ••ll .. d '''\ 

aru.fl..'otk:\ IH b.&J ,tdH ~:\fl\'1\:h' 1Uh~rtl""lll1.: ·H' I lllo&f 

\.t'lH\~ t'l1\h .mtl j.!CU'" 1l'(,•tp1 '\ 1 .~\t'~ ' llCIIIl.lltl\ h11m 

,, : .......... ~ttJ,·uwnt .11 ' '"' \ o rL ' I d.·pfa, >lit' 

... ... . .,. ~. . . ' 

\1 th, w•Uit I, 1•h••n-. ""l''JJI.Uh.'' "I"''·'"'"'.' ... 
p...·n~·, "''" ~'I)' I 'I llttllum tn lf~J .If 111 •• 

SH-5 I unllt••ll ''' '' 1'('',. 11u .. lrl•l•ol" .~..1~ tim 
llloh. J\h lo ·h~ • \J•olll'\ll•fl ,1 '\ ', j \ f _.. ,t 

( 'l"-!.AIIIt.., ''I'll,.. tur 111-Jl 10oi•1Jnl p•r.t." f' 

-.·nh.lnumonl ,t,,H~~' ttl $oh'l\j nulhon \'I"'"' ' 

,.,,,.n ..... , I •I 
11114 '"' lu I,J hu .. ;:, ""' •• "'"' 1 u 

.UtJ •.J11h·t , l..tfl!•' u l S..: _! hrlltom I t.. '' "'·• 
S.:.,.,A ~-; rrullr '" l!h ro .J.-.- ,. ........ '""" I \.l.ttl1 th. ( • 

,f.tHl•ll n l ,, , , \ \luhiJ,•,$fJtt'l t radl•••ll I• I "' 

l.hlllpdh"\J v. Hh ~ \7X ft mrllton tor )'11' .-1 I • 

S·t.\5 I nHilllilt .J, d4.'o1'\t..' ··'""' l.llt',l \1, .!1. th. d. 
11hlff11,1Ttf>f• p1h lu ., .md "'n h , •• I 11 "'' 

\t lho hJt. t.t•l11HIUII,,otll"n" \.'lt•UJ' •J•ot.IIIHo • 'I" 

'\A t'h' S'• ,\ hrlh•th Ill 1'1H, .tH IOdt .1'14 •t !>II' It 

I tun •f 1 \ • • f IIIJ • ',. I d.4h ,1 1h h .1 .... 

S..\N Omrll111n au ~'"'' 1 I h'tlt .. .,. ...... r.ua. ...... t .... , • 

r,~ultth.,. ft+ttH - .. .:. '" IU· ,. ... ·• .. ,u.,l, • ' r. r; 

'-'mpl n\t'~ U .tlhl,t ,111\tl \Uhlllh' h'l.tt•··l 111 ,.,,,, 

\A l'"h p.ttllo~lh. oil·" t h\ h·Julltun lh llh ~or ._ I 

o~nt..l l u~,~. t ' f t~:ndu t.U'\t~ l11 .tJt!u 11•n 1 h.·.,. \A,,.. .n. 
$>4 1 f111 11111•orlllhllol'i HI HIIH tlllpl•• •• "' I ·I 
IH,•tlh .&"> d ""llh ulllh f1,"4 ~ Ill •l•J'It• l,lhtltl ollt•1 

,IIIUIIII .. .lll• •I t .• I f, ,,t ''I"., ...... IIJ ••• , .. ,. ! .... ~ 

\I••'" l'.tlli~JI\ uti 1'1 h\ Jus..· .... , lfll''"i"l 1 \ t.lh "' 

G•in on s.ale of stock by subai d iary 

\n IJ•, I t•l ~~~~· h.th ttl ' ' ,. \ t .1l•lo II ttl 

' .... IJ 1'1 t I • I . .t 1.1 •lniH'III .Ill I ~''I\ 
( ..• bl, ( Olllllh ( •t11Up 111-. t 't ,iH/,1 llltllltlo 

I~,.Oif11.'\ II\ o·h ( .. hi,-( ,OIJ11U&" "- ~" HIUJ 11\ It d HI 

1un,· J'l" t t\ I h·· 11ltt:rm~ r ~,.·pr.•..,..nt.·.d H "' 1h, 
,,., ... , 111111 II lu ill• tdo ,, , , \ lol lllll't 

tl.,•lt,d,,lo·• '•ll'll,.tJd~ llo111111h •l lol lh~o,; "'''' 

Af'J't• , .. , .rlt I ~·ICJuuJJ.,,n ' ' ' \ ,. •ulo!lllt• ,f .. 
ptt1.n . l'dlll ol ~t.· 1 HUHI•IU ll1 h''' lllhnU ul tf., 

t:~.t sthh ..... ch, t..rlu,·"l ' '''' l • tu~or' r 

I ,.,),h·( • lUll' ,., 1 ,.,r.• J 

O thar lncomo (e•pen•o) no I 

'"" •• 
$(iii ()1 It "i 

-------------~~~ 

, itllo ' •• "". • '' ... ,, ., 

!tJX'I uulhon ,,,., I'"• 
I of IHI (tflt I!IJt'll'\o•l 

lh, l'lllh•J ,, , •1111 

ut 1h1" .h.an~·· \t.t'h .1 :-Itt\ nullrut• uun lt •liiUI 

~ .. ·n ••fl tlh· "''' ,,, t,llut.u r:•·J"'"tth" Ill • filii t 

...nt. t}h f••rlll"'''"h ! tt., f\\,\1 .llt.~'u '·"""'' 

""'t' '"h I p.ut1.tlh ,,ll··d f ... ,, ~.:'' 111•ll• ,, 
llllh'.t"'4' II IIUI ••lit\ 11\lt..h'l , .. , .• ,fl...., '' I"J': t 11 

!tun l lillll HIU• ,tiJiod 111.11~ l H ITI.af~t t · •. lhi.ttl ••ll 

.aJJu,.tm,·ut •• I IIHim:IJI l ri\Hunuonh 
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~ \ Jth:t IOCOn1\.' ( t''1~'11'h' l n~·t f111 1•r.•l •mprt~\•'•1 
$5.l..! nutJ,,,., , ,, •. , I 11J~ I lw I'''''''P·•' l''''' i'M•Iu'lll ' 
" ' the, t hotll~•· \H' h ' In Jtj(JJ. $.'-i.-t 11HIIIOI1 ~.L-" 
t.'Xp~o.·n::,..:J lor 1h~,.· 11\t\tl!ltatc J')Ortlun tJI l".i.ll Ph'll\JunP~ 
.md uth~t eh.u .:':' .1~!~-tk'tah.xf \\'ath lh,· rt..'hll.llh tnC u l 

!11n~ h-rrn .._kilt , JMftiUIJ )• c.ffM:t h\ .m $1 1 mdh• •u 
em h'.t~· II\ tHenw It) mt.:rc:st ,:xl"-'u~· m I '1H 

tm 
s 733.9 

l u tr' h ~~ 1'\l'r'U\f' (ul JIJC)5 m c n.'.t:k'J ${!CJ l null1or\, P I 

X 1J'' .. t~\ .:r l'Y.J4 Ju .. · prunanl)' tu h1~h~o·r .ncr.tg,· 
uu.:r..."St r.at..."'$ of 7 2•1. compar .. .J w fl ~·. sn l tJ-J I 
l lu: h1ghl~r ,\\ ~~ ..~~,· enta.:-.st roue~ .&h' d,h. to '""- h'.;aio4·"d 

-.ho11 l \"fnl I.HC" and ol 1 -:ngtht..'lllll~ 10 tlh· llhllUIIf\ ••I 
dh' dt•ht r unloho IU dw Iauer hall ol PJ'H I 77• ... 
lu ll)( · tam w (1)<)5 cornpart:d tu 70"/..., 111 I'JCJ·1J ' l o1.1l 

ckht r<nmmxl e ... entoall )' tla t at $<)I'< l>1II1Un Th1' 

111~ h·.t.M.' 1M ltlh.'h .'"' ~XJ'k'"O.!H.' \lo'-'' p.;arll.allv uftM.·t In ,J 

h'H'I<Wim l41'l5 HI Sl·' nuiiiQO or rnt' \tuu ... lo., r.: .. u rJ 

,·J mh.'h.~l .. n th,• r...•v<."ttu.: :...ct ;&\.~cJ,· .u ~ ·tJt-·rt·J h, thr 
'Y:"'l""''t 'M.,. St"t'· J{~gulatury 1 

1111 \:'h."M ~X f>\: 11 "1«: lor JC)<J.f lilt H'd-'~-\'J $11 .~ llllftU tH, 

Ill 2 2° .•. 0\~·r L' N..l d tH' p r n n.U II \ Ill oiU lll ~o.lt' .... ,. 

u t "'' l.t.\:,· J, l•t h· .. d~~o Jn11u $."t 7 J,,u .... , 111 )')'II t 

t u 'JM 7 lullniH IJ,,\A.,'\\'l ltHo&l d.·l•t d'' " '"'-""' j 
$21 ' ( I nlllllflll 1H $.119 hallJUn '"""''' ca~h FlO\\ ~ 
frurn l·l n nnf;' int: .'\..: t i\'il ic."-1 '\\'••r.tf.!• 111h'h"l r.ttl'' 

,kdm~J Jrnm 7 Y ~ m JCI'I't{ H• . , .~"" prun.tnh ,,~ .t 

rt''tHII (•I lt 'IH~ lo 'IUI 1J\'I•t 1\'llll,tiHIII\!' tltl• •u~lttUII J 1t'J.\ 

lncomo ( loaa) from tong-term lnveat mont.a 

lll•••m• d.n, 1 '''''" lo•IIJ.: r, nu tnl't')ttll•' ' '" tell J()'(~5 
~tnprH\'\~d SJ5 .! nulllon, •H h l 0 ".,, 1n•'f Jtttt4 'llu~~o 
md'-'•'~ u.·.a,. '-l u~· pruu . ..u aly co equ ity lfl\.1111\\' nl 
$1 .. , i lll1111tJf\ 11 11111 lth· B.\;'\.~1 (dtul.u p.HifWI,ft l( > 

"-l',· ' "t' I p.uu .. th ••1 1-..·t JJ, J.,,.,"'·~ hum 10\.._..,, 

n•\ 111'1t tn 1h,.· I d,· I \ l'...nt n'-lll>hli)~~> I I '\l, Ltm1t1:d 

I I '\l, .. • .md l 't ..... l'r tnh't...o 

fJ h•.ll l tt.' t lu''' l1 um I'IHJ: · Ic rnt ltl\t''l.lffh'fl t~ ' ''' J•~• · l 
unrt\1\t•d S/' Jh uulltoll H\'.:f Jt~--' l'lllhiJ '·III\ .1 .... 

,,·,.,uh ~ •I ~'l \ '"' IJ,.,tt , •I .. h ..... kn,l .. " '' ,.,, ,.J m J 111 ~ 

fl.,ll l \ ........ m lrH \ a.a ... •~m .. , "nd 1h•· S.\1 mliJ1on 
dt~·d n r r.._•,Uudufln~ to.hJrc .. ~ vn JtN.• .1muum ,. 

Inc ome Uutttll~ 

,,,., , .. 
s (,.;() 'J 

lnrom,. tc•'• ' '"' Jl)'tJ;l •nn,·.~~·d S.i.H 2 uullum , 
PN·L ;.tH 1hut .d)l,· PI111MI dy tu .t n m. f··.,~· lh tHd,, .. 

llh.mnc ol Strl I I rmlhou or 5ho" .uhf.; !l\' :-.r 

~~ntag ... · f" Hil l trh .. h:01~· an tile.• t'lh·ltl·~ t..\ r .. · .. • • 
Jfi"J5 pruu.uah rdln un~ rh,· d1""' tmtmu,·d ..tf'pl.. ,, 
••! :"''t.Jt-:m,·lll 'u 7 1 .and .t .$71 i lntlliPh J ,•h "lll ._! 

\',tluatum .tlhl'~o~~ .mu· h..-nd-11 111 l'iCH 

lncorn\.' t.tM ''I tor Jf/H •ncrc<lM"d S·l?(~ -1 rmllu:m u\1' 1 

1'113. <Utflhw .. hl,• prun .. .-•ly to o~n llll r.·.,M· 111 P"'"'' 
mcomc t..•l Sl ; h1lhou 1n lt.lll .uu.l o.~ r.·du~.11•1n m tl1• 
l..' tT'""('U\t' t.a~ r .. t. fur 1'1')..1 h ' lh-d111.:, ..t $7) 7 null11•11 

h "ti m:tum 11 1 tltt· ddt'rr..~J u.>. ' •• Ju.auun .tH(.~ .. n\t 

fxuaordlnary Ite m 

' f h\.' J a,ronl iiHII'~I .1ppl rL',Itllln •tf ""''·11•'11h'UI ~ ~~ 71 
ft'4UH\.-J :"'\ ' ' \ tor 11nanu.1l .u .... uunt1n~ purp<, ....... , 
t11 .tdJU<tl tlu.· • .Hf\ tn\( .lmQunt o l tdrphon~ pl.1n1 • .n ... : 
'-"\.Ju1pnu:n1 .anJ w c lmunotr1C' n11n pl.am h.'\!Ubt•)l \ 
..... ....,.h and lt.abt htJt-•s from llh· h.JJ.uu .• · ... th•,•t ·1 f11, 
.. tt.tn..:t' I ~'MIIIt•d Ill .m .tfl a 1,1:\ lh.t lfr,tt' ••I $~ ' I l •l fluott 

, 110III'\ I II\~ ttl ~.' .~ h1lhnn to .uhu "l h 'kphoth' pl.uH 

.wd t•q\III"'I11\' H1 .tlld $() 7 l u 1J111H lt1 \olo' flh' H H Ul!ll 

pl.mt ''"Rul .. ttlt' ·''"""" anJ h .. htll1w' '\ '' \ '"'""" 
ulthl'c~ ~hHfh'f .. "~' 11\'l:S for C\'-rlo411l l..lh .']i:Ofl\ ' ,.f 

,,. J,·rht•n.~ pJ.:~m .. nJ c-qu1pnwm ' ''·•" lhta.t' 1,1,·\u•u'h 
·•I'P''"''• t h\ I•'S.:••I.at .. r ~ I h\ t.•fu nm.,tu•ll ut d11 
.Ut hlltt /,t tiUI\ •II lil' l lt-'~U i.tll ll) ,lf\'i4.'1 ' .l Oll th1· ~'!h..'«. I\ 

ul ll.'l toJIIl 1 l l•l ll }ol~~ Ill ,H_I..OUnttn tr: f~ulu_ tt'i\ M 1' Wtl 

•'' l l\·~..·h•"'l ' " h.t\'•• ,, "''J.!ntfl ~o..mt unp.al.l un fm.ath t.tl 
~o.·,ult ' 111 lu1Hh' , .,. noJ~ ... ~,· ~uh' H 

!Capital Re sources a nd liquid ity 

~1 .Jnas,:,·nwnt hdh'\ •'"' th,tl ' ' :-\1 ~ h.t~r~ .ul~t~u.ltt 
am.:rn.al .md 1')o; h'IIM1 t ,·~~o1 H'" ,,\,ul.thk to lin.llh , 
••11\.!IUIIf.: ''l'"'f,cl tfl.: t~'t..IUl t•'llh'l\1 ' )111,111.:"-") Jt.'\ o'lt)p 
rn~nt lll'f\1, 111 ~ \''<J'4U'11Ufl, .athJ Ot'~ Ill\ "'"lHh'Ot., 1111 

th\· ror ... ~·,·.ahl(' haturt.• 

llu11n\? J(J(J5 . tH.'I , • .,h u~J m lfl\n.tlng .sCh\111"·" 

t'>.l ,.,~J~..•J J\t.' t .. ,J..,fl pH.l\ tJt-•J ht. "l'•' f .ollli)( ,IC'II\ lilt'" 

h, S:! J.~ J uuf11tu1 ll11 ' i.)!lf ,•~t•th• u., ., luuJ,·J I" ' 
IHJ ttl \ h\ II'\' .. ud IIIIIHHtl) tllt('hi'tl 1'''"-.:.: .. h .wd 
,·~o.(Uil\ l'lo'I.UoH H:•.'' 

( :a~h Flu\\ .. fru111 (. >pt.•n fillfltl .'\, '11\ alh~ 

\:o•lt.l'll! 1 '1"\ 1..1~<1 , ,, " l"' t.JUI\L: .,ult \l lh ' u,,, $~h 

$.' 7 Jn•--l SJ 7 htlltlllt 111 t«f.)f) 1'1"11 .-r~o~.J I'I'H , "-'""lk• 
~1\d\ l u Itl")!}, t..l \h j'IH\'Idt•d )t\ opo' t.Atmg .tl.' ll \ lth'' 
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J,·, h ........ J S~l •j uuiJ,,.,. 'd .11 IIHh 1 ,.Judmc tlh 

, ,., •rdtnAf\ '" n u~>l ·.n "' _.,. H·,' .. r h.u .... • ·I 

I .-hi, l Hfllll\'\ "'..1" ,., .o'htl .. ! • tl .. r (),''to 1,.111 .. h.J 

otlll!tlflloliiHU t"'f'l\' 11"' do'\.h'ol."-~'"\ 1 !'of\ ,t.( 1111lhoh Jill 

ll lolllh otl tlh• ~t• lnttiiiiiiHUhotl ll•ll~ ~·toup ,..., ,f,,., \l.., ..... d 

,.j,,,, C 'h.un;~·, Ill "I" '"'1111(;i .. ,~I .tl ,f ho~l•,hth' 

J'hi\I,Jt•J S..'H 11 U'ltllat•n ~~t , .. ,h II •• n }tfl \ ••u r 

~trJI punt..-nh ,,, ·• "'"h nlut. r. •• ~n..t u ... J. 1•n 

.at•l, 1'-*'la.all\ 1111~1 J,, tn .. h'-'~'1 .. ,,,unr " .n .. t•l• 
t .,,_h .. ~, ...... ,J \\Hh h ,·n~uh•,rm~ .1\.t t\llh"' 

tn .. ' l\'t '\1 for IU Jf)tJ .~ h '"'HJh."tJ 111 \ol"'h IJUtl.t \ ~ 11l 

SPil 1111ll10n m !'~""'·~ .uh l $1 25 uulleun 111 Ji ~il 

l'.rhton mh.;~no-nh·nc ~t. .. r..:..-... '' 1111" ... nJ l'f 1~ ,J .t 
11 t m.u~n<lll\ .dtn.l 'l'r .. cam: .. t t1u,. ._h,·t 

, , . ., .. ,J\.-..1 ~HH:t.'" tth' '-""" uuttlo,.,.. \\Ill., Hll,trrnl J•ll 

11\.6rth h\ th..: '\ '' \ 1\·n .. l!m l 'l • .r1 m lutuh' ~, .• ., .., 

In l'l' t1 ~.· .. , h p111\td~d t1\ up•n..tllu.: ohll\lllo"\ Ill 

• h .l ... n l $-1'1 '-. uullttotl ,, I Uh ~>111 • ,I, h .. '" .t 

::-1 I~' rmllton h"lll J'" ·' .. u .. ,..' lu.f ~~~ $11J btl 

Jt,.fl Ju ... l v 1'11 ~ hu"'" ... "'"' h""Uu '•Ifill-... .. n"l nch,·r 

l h.u ~._ . .., ()'-'IH''~ loltl~tn .tth..l • .unollt/,lltllll •'"'f''fl"~ 

lilt , , .... "·J SHM· c. 1111 111111\ PflflloJIIh oi l lth ~t•l,·, lfJ)I 

uhuu "'""h ~'""'' ..... tit-... u,~·.,J ,,j ... ,\t l h..~nJ.:•'' ut 

''l'ld\IU~ .._, ..... , dll~o.l lt .. l•tl11l'-~ prtt\tol,,j S-''·~ ·I nullt''" 
11f , ... ~t. flu .. , Ill )'rf.t U\\.1 )f'JJ J'fllll.lftl\ ..... .& h"''Uit 

,,, .I. " "'".J .... 101 .. h '1."1\.tb!, .dl l'h"l-,.,.d •\ft>"tl ... 
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~~ h fllfiUottlllll 111 It'\'\ I 
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·"'.t "'"'"'""' n~o. m t. l, " '"' t ,·l~ 1 .. m ,, r. 111 
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, '''·•l•l•hll-•f\ f1.t1\;• .. tu. h I• f,,,,,t •• pul' 

'"I IHht loll 1'-•t'f ,f, h.l"' f I 

t •• rfa. 1 ht•rll ttu Jl 1, ' 11 ' 

J'UfllOill •I ') ' .. J \ "'111\t"'lrtll ftl lo \ ld• I l'r• 0 o 

'"'"• ~ ..,,, \ loh •'l11 l"'•lo¥. I ~ 111!.1 ( 0!1111 Ill' , .. ,., .. 

~~ \:" lltoll~o I ,, ll<t diiiiH It II II I ·'•·• 

I )ullr'l.! f'fl$ •·'lolll•ho.IIJ•.IJ"I .lh J .. h •II '•tl 

dt."Lh·.t~c.l • rut ~I i l•1ll1un t.hh J'ltt"Arth 1o •I • 

hi"" r •' 

••I Inn;. t 111 

~d')P 111dhoiH 

rnnu 1 1o1l J'.lf"' t rlu ,.._n:l tl 

j, 1·1 '· ... ' ·tL I .t. , .... lu I 

111 lf.ol"' til HI•"' .u~o l !:ool ~~ uull''''' IH .. ,, 



., •• .,.. ,... :.._-,.. ~ " . l 

• u J ll ... d th1 J'l'"'''f., lulop.t\ ..,flllfl kflll I" lfl•" 

Ill\; rt· t1 ,\,1\ If,, l'".,•uh\o\t.h Ill hUll u..._-f 

t., ' ' '' \ ''' I• I '·•~ ••IUI1h't l.•lp.tf"' burtol\l.tll\.' 

\.' '' \ I .~pn.d I uuollll\,! l nll tpdH\ I I ( '' u.·d 

~"d nulu• ,. 11l flit' fttHI h·uu noll'' lfl ur\J,-r ru 

fo•dth • ' ''I \ ., 1 Hmnu·r ..-I P"'l"''' 1\'\IUih'IIWOb II 

\"llllt.l!,,) th.11 tho"• lo i iU,•Ihllol:' ~~~~ •IIIHIIHh' h 

lo..,lllt oft .11 IIIHUI, Hohlo"l ,,1\ 111\!" 11l oljii'IH,IIH-111 J 

~~ tnllh•dl lui tlu ,, '" \\_ ... , .. unh ..... \Ill\! .. 

th, ro'.dlo I \ .u '. HW •• ,ftoht nMIUh.' 

1••1.•1 .J,1,, d,·, •• ,, .. , d :o-.'1 1 ft uulhun 111 I'I'H "'' """ 

I,,, f I ,.,.,. J 1 .. j,j,, •.• , .... t. h •• ..._,j,q •.! ,, 

.t •·I It,. otlll" t ~. t'll-l nutJl.I,,·-.,J "nh .._ \ q ,, 

,.j l looollll'\.'1 ~~ PI"•~ f'UfUoH ih ..... o\ h'\Uh ttt 1th 

Sl ,, l·rllt •II Hh'f t.l'lo 1\u .. lfh''' h'"'lructUIIOto: oil\ f -.du i 

h,tt:,.'o~ -"• 1 II t.d o o ~ o•JU.I\ 

I ho lllolltlllf\ o1f tho 1, I, j •holll\ "Vh.,tJIJih'.. l \'hU.tt\1 

UIL0 . h.tl\.'~·.., Ill l' Jti \ lltol ndm\! lolfl prt"IIIIUIII"- ""-•'1• 

dd, rr, t .. , I .an• '" ·,-.t lnt uut .. ,l ... lt" r.ih n•.al u•.: 

J' "r"'•''" .111! ""'.,. 11f ... ll'" uth ,·luntn.ih.•J ,.. ... .a 

lt.,tth ••I tht ,Jt ..... ,,UIIIIIIoiC\•t ttl ""t,Ht'lll\'fll ,,, 71 

... , .... tlfJtU"II I 

lhOUt I '" 
In I''" 1•1n .wd J'l'l ~ 

Ut' toltUil••O .... "" ' lor 

~llll'it•''' .1\10.: .. t• l.lt l" tlh ) )1'-IJ,n,f ~(,•tt\\'-''Uih'IU 

Ill I ... ,.~ 1°1111 '··· ,.,,,. 11k l ,., ... "'''" ~ '"'"'"''' 

.•• H ,., ., • • ,,, .. l .. , ..... lj I .II 

I ho '' ..., ·Ill> • • • l! , qull\ h\ -'PJ'f"'un ... h h 

'-\~~ rmllt••n m l'l'l'l ~l-'luullloum I'YJ I .md 

':\J..)+: rudlt •1111 l ' i"l~ l lh llt11h.4'h '"ll.lll·o •1! "II" ~ 

I'IIUI.tlti, I• .! .•• !ol r onn. u .. a .. Hh l•hf'l'l 

I ~llll ... ,P, ollhl '\II nulL 1 It ,~-.tn,h th. 

ft .. h!ot\ I•! 1 t+IUIIIl•B .. ~ .... L. h'ru.uu,•d \ltlo h.lth!o•l .11 

~'~hI" 1 le.th m !'1"11 )'J') t .m.l )« rl ~ 

/'hi• ,, I 1 • I• of ,I \ 

L''·'"'• I •I ht, •• ,,.ll .. ,,,. ~ .,,,, .. ,11, tn '''"' ,,,,,,, \lith 

"·· ''"I ... , ... ' •. ,.,, ,,, ,., ... , I "'·•'''I J .. d.,, ,.,,. 

.• , .,j' I,, h ..... ''"JI tl\ .t ~Ill_.,.,,,.. .. ,( 

fo l , ... ol .,h,lf• tnt• tho "$"''" JIJ,IfLo·l ,. .. '''" ~ "I'II••H"' 

'"'' ,.,.., , .... l IH ,.,\t•mb,·t 1(~6. '''I \},., .,:.m 

'HH• f t,t, J .II• ,j •I"' 11111111• 11 ,. t, ... ~ .t• "It"' 6 

I •I • lo o \o J, 1 

\Jttt"'''' lltf; '• •I I llt·Hh m~ , .. h llu\&. .. 111 }II" I;\ 

~~~.J, I hoi lund""' $..!XII.! 1111lhon prlln.trd'- I"'' 

I• ' ' ••• lilt- h'"t Hl tht IHMOI Ill\.." 

htt 1111o l·olllh<l u Jl, orul.,., I''~' .inol I'"•' f•·t 

tit,'"'" •I I •••1\.,IJ\hl•"n ptuo:t .IIU 111 ttu I ttll• 

h.m~:d •H tU t h\ 1h~ lll•'hl.'lll•tl tott Jll•ll.t ,·.1, ..,. , 

\ l·h•on 1"1"" lu ... u u • ..: .1 h tl '""" u l'I'JI 1n ,, 1 

•• t llo" 1 I IIIII"- ul ~J-,•,.; nuHI•oll I lllhoitd\ I II \to!. f ,,, 

·• ttiiTI•·tll\ Jllhl•'"' 111 th. H t l .. t hll t~ .. rru.tur.,f,,tll•• I 

111 1h. l rulo I h.m.,. J. ·til 

,, .. , ""' "'~"·. J),,,~.~ •• t .olfi,J ,, "'' O.li • 

/',••· • 1 ,1, /til"' 1ho -.1 ' ·I ,,,., J. 1,, uofott.li. .. H\ "'' 

I ''"UI' tho ... -.. unJ l.JH.IIh 1 ••I I"IJ' $hlU mrll1 .. n •l! 

1""""~1" "'' h r..· t'l\• ol t r11t11 tho II'\) \II 

l .rhi,·C · .. 111111 ~ , .. \ o' h, !"toto 

( \nh~nc .. nd f•utuh' J "'"""" m~ !'tcr.Jh.'J:te"' 

t ,,lt/,t ··mrr. ' ' '' \ f •• t.l.-t "'"m' "'"""''''hfiO\! 
.uhlo'l"'''"'"~ ,, S' t••ll••·ll f., ..... ,u~ .• ,. .. J lu~h •·'l'••ll\ 

th I"- •d '' 1 .. "ult .. LtnU..tll\ " •tllpitlull•\ Jl,f>IO l1·r 

tt"· rr ''"' n 11t ,,.f,l,· td\·\ni-On "'"I h·l..-.:ummum .... 

'"'"" ~·" h ' ' rn .. \ .. rt.uu lh ... ,,.,..-.f ... ,,.,., 111 th~ I hlt.·d 

.,_ un.;d• m 

)11.111110: l'f~ t tftn J,, •• o I .tt~ .... 1 rlu '• '''' 11 

l hth·tl t\ rnlr:J""' "' '•uth .md jt)II J4 lm 1 .. ,-n"' 

ol ft'•'' IH th 1• ~ot t h._•rn l tllt.:J t\ 111CdiiJ11 u r 'nrrh 

\.''I\ ,·nh'h.·J m111 ·• ~dh-~ ut lu .• u. tn6J: II•J ..... 

11 .,. ch.tt ~·· •rk\1 .. w ... , an~ p.attrH, h11 .. n.l 

l tiHih'd l•,l h t iU\ '"111;'-UIII h1t hlfhlllllrr: \tJ11,tlll- 11•111. 

of up'"$.~.!.. .. nHihnn 111 tt .. - '"llh .m .. J up 1n ~~ 1 '•II 

hun m rh,· \:,uh tc•r ..t '•·t ... l ot up In Sl ~ h1ll1• n ..... 

tit.~ 1 ... uh Mf ckn•tffllfl •h·,l rn poum.J, ,,,·rlau~ thn. 

.1 11HUJBI ' oi l '' 11-JWti •HI oiJ151Ih4bl, ''',tf t~n,! "'' h.alli:t' 

•·•h Ira rtl1fHIIJUI1 \I.Hh 111 .. • IIH.,.11•1ht! ttlll11· '•ulla 

olll..f 'urlh '''I\ f,,l f'lu\tc.J\.J \llt"-tn ~U,UoU\1tY'\ 

,ft,J 1Hdf'n101t h .U t~.IO.., lt• tft,• hno~n, 10~ 1'-oU'ItWI"'f11J' 

... ,,JJmuro.l),,.lulu, '""1'-'11'-'' r,·~··"hn~ th, ~·1111 

pl., ..... "' d .. ,,,,.,,, .. flto11 ,., .. ~., ... 11 "'"" .... , ,,,, ·"' h 

of tl.. ol'.'fodthnt-. .t. .• h t'"\C'UI t·ll••t lu rh, ,...,.,,,.,. 

,,j tho •lo!llfn. J h1• 1\J" 111 hn.t l'hltl\,;,\.H\Jid rf'•\hl,· 

"'IC.JllhloWI ,,,fditiPCJ41 lcmJ, ,,, ,., dw ltr"t f l\1' \t'•lf' Ht 

'•· l tm.m 111c "' ht~p """'f"fn. ria. f,uaJrm: .. t 

'1 \ 1 .t.ld ""1'''" th't\A"r~ \l.m .. ~,·m, nt o~a.: 

I' ' '' h.-... HI~ '""' h 111 fund" 't t lh'l h om th .. · ., "' 

ntht'IIUIIdttH' .,luUi•"t llllllfll( •lt l • \•IU,IIU~oiiiiJlHI 

th. ,,,.,,., d 

I )llrtth I 1 t ,.,,.,, J'l"h ,...,., •'HI IIh-, \.\do 

'""II• d • 1 ~ l'llll!t ln111f• ~ 1 l~tt hthh , ""'P·•Il\ 

I t . I .JI•ld ••lhiH ... ..tll•t .. , ., 1 .. "·"' '1"11.4111111 

I 'f .tl 1,t ''11irll' llh "'i' .~,..,.·t ,,, I t'lro 

t .tltft-C uturu .. o~nJ I .. t .thl,•i :.om111., .aro ' A' ,. .md 

J t \ h'"I"'-•1J\,h ,,, th, Htlhi..Ul•JUI\,0 ""'"ttl ,,,1 \ 
l ,I 1 

' ·n" JJ,.IImt." l11 "'ludt I 'J: thr t.;h 

·''' tit lttl•·· ....... I'·Htn. t ohtJ' lnll'ft'-1' ttl 

• .thl, t• k'-'.,11111 Mhl to I, llfllmUIIIl..tllllll' h.1nolll!\t." 

., ,.."" J.H,I • 'l""'r .. llt~l.h "' th, l nn,·,J J\un:J.nm 

\• Jl'l 1 ..... ~\fttpf,t,ot '" lun. p,, •I "'._ uullt •t 

"l"•h "'"' •I I .. l•ld ntlltll I h, ., nucl ''" 

11,1\l.-11 ,,, lll,iplo•J llhll' oUhl .til \ IUHJHl'lo4'd ,,f ttl'h' 

•fdttt.H "lo.o~rt ttf t J.. C ... hi.-( AJffifl\' ,.,_ Inn• .,fur.- ul 

, .,,l,,,t I I ..1hi~C utntt'" th,· C t•tnf•tn._·._J 

l tllo flh.! 1 I fh• C rut•u~t It 11to·flll\: ''fl"""''l\h'd 

1 ( '11 l'h 1tt l 111 UILJio. oi,I'I.&Jd:ll ~tth '"\ ' ' \ 



tti.Uflttl~ th, 1"--I.Uh• ;\.,1 P"''''l' h om llu •11,1111\! 
\o\ o'h' .&J')\IU\II11J.h"l\ $hJU11\1IJ11111 ( o~h!,-t •1111U\'- I' 

u .. tnt.: 1h,• l'rt ... n'\1~ tu IC"J'ot' uul,lo~mfm~ h-,uh.an~o: 
!. ... n, und,·r , h'dlt t.to.sl•h~~- tu tut1d .. I'"'""" q f th, 

H'll l Ill lllil'\lf\hii•IO nt lh 1\d\lotH ~ .and 1••1 '•f't"l.tiiH~ 
~t'h t)o\\ ,,n,l 11\h' h ""\l 

\ '·*'''"* (n I •tl , •mb~·r 19' )5, ' "' ' ' \ ~·Jih'f • d uttu .t 

• ••l llt.h t IH t tho• fHUl h '\:UUJM' M'lr.UI 111/ol ii11H l11.11 f' ' l 

llll h ot lll'llh'Ht.IW \1\ nf arprOXItl\dh.'l\ f.O'' • (ol It'll 

'"''''ltlh'IH m tlh· \ ' t.l\t)nl ~., ,, ... H t 'uu•ui .U•'-• 
J•,,,,,,,,l ,,, , L u t u.ludl X'' """ uuplnthflh ol IU 

l' "' ' ' ''I\ .... ltz11"'\J rr,,,.,.J, ul SHu uuiiJ t Jrun, 
rh, .. mun,·lal.otlfun ,.,htt:h v.cr~ U'\4.-J tu h-,.h,. ,- Hll1 

,t .. n .. lm\! ,unun,·l\t.tol f\ilf"'J 

I h. h fill o l tho murt.·Utol.hOn lf.tU'-'14 IUH1 '' II\• 

\ ,•,u"' .al ""'lu~ h tun.· th.: 1 hu .J p.ttl\ If II•' " "' ' 1 h 11 pt u 
'-l~h-d ah. tund1u~ hlf t ilt" t r~nWl tHm v.1ll l~ 
h·d,·,·m,·J duuu\,th t h~ 'loolh.· of t lw ,n.,_. '"' ..._., mllltiiH: 

ttu .. u,u\......,, 11oU ' nJcr th\• ~''1111\ o l ·"' , '"'"'''''1 
oH'It'o Uh'lll '"' ,, \ h.h th,- .ahl!.h o111.i 11\h lhh hi 

lh, r ~··l '• dh· .-11 mun1 o l mon4:1ll411•H'I up 111 $.t ~A1 11111 
t'''" J•\ \ l.tr.h \1, l' I'X• unJ,·r h'l lll ' ,,uJ ~o•mduum' 
th.u .th' .. uh .. t •• u t•.•llr th,· ~Jnh.' ,,, th,• I k \ ,•mh.•r ! 41" 1, 
t i .JI\,,hfll,n '\'\;1.:\ m.•y. upun uw.·t tn~' '' t,un 

tundml! h ''IUII•IIh·Hh t.· l,·c t '" puhhol"" th•· tluhf 

1 ~ ttl\ tur..t. ' "' "' ,,.,,,uruh ch, tr..tu ....... u .. n .u~.J .&u ... 
ftu ,l,.tUhi.tll f; •I tit~,.• ""'-'\..Ufltll.._"\,) "'""I' 

\1 I •., .·mh, ·• U JtlfJ5 '''I\ h.,.t $41'1c, mall~tm •I 
IHII' I• d un.,._. ur.· .. J J~hl olfld t'tllllh -..-. tUith h't.:l 

t.-..d v.1th th. "'"flh•"' .tnJ I ,.Ito·~· r ''"m'"''''''' 
tho• 'I ( llh pr u, ,·-.·J .) h um tlh ,,(, ul th,•"" 

-o uHth ,;.~oul,f h. u .. ..-J tf • pr u\hit hHhi" In'' ' I\ 
th•l "' '\'I\ .. nontd,·p1 ~o.·n t .. u1"hlt • .rtt·, h·• th,·u 
''"'l"''ll\• .:•11•1 .. 1 ' "fi"VIrJh' purr'~~~•"'-'" "\1 ll,·, ,·nl t' r 
\I 1'"'' I t t h.1tf Sid';' null1111l nl llltl ..,,th'd llh'•h 

IIIII rot!ll j.lol <\tH IIH'-' ft ")!l"h'f•·,j ~Hh fill 'l.l 
\\ ho'll l"'''h•j lh•'"' "'\'\U(IIh:" Y.1ltl't o.'l H.tUh,·.J h\ 
'\ ' ' \ fh, l''' " ··nl .. trum 'lw ,,,I,· ••lth •. ,, ""'t.tarr 
lh'' 111.~\ J., u .. ~~.·d tu prHvtd'-· hu •• u~ llht l~t• '' '\I\ 
,,,hi ''" tt• •nt• t. l'tt''''' ._ut-.~•dt.uh· .. '\t I k, ~·•nt,·t ~~ 
I'"'' '·" l ~t~l.md I ,(,·phtm.- .. uaJ '•""' 'ud 
I :.1•h ... ! $S..t i .mJ $.!..~ • null'"" "'I'' 11\l'l\ 
•f .~01''" H ,J till'" tlt,-,j J~h; ~'\ Uftlh, h ~·"'It h~l 

io4IU If,, ... , t 

lu d,. thu I t ''"' •I t•flf, -'" .,,.f, , .. 1 .t, "' I ~ I 
• 11111r 1 •• II•, lo•u ," t ''"' ~<•lilt~ 11l tht luu~ t. 1111 

,j, l ot ill'',,\ ( t •II'OidfU.'Il \l.hhh ttHhhtt''~ ( h~ci11 
I ••tnp.m' ,, ,,,f 4 I~ rh,· t--....nJ I .attn~• ,,j ,, "' \ ' "~ 
I, l,rh •t11 111 1 '' ... I n.:( .. nJ I ,·J,·phun.- ..., ,·r. 

to tlhru., .! •' 1111t 111 lo''-'-'1' totJ1 tho ,,.,"'~ flt.lll•~ ~ 
•• ' · .,. ln.!l.tl!•j I, krhnHt' v..t' p .Hnl •Ill th·~·''"' 

u\ii ,,. ,l ln 1h·· ~•·lh\ lln,..,•\("f \l .. n .. ~~nh·n, 

h.:lh''-t'' th4t th,· huth.lr .. un«,:"' ,ut> m,ft,-_.,,, ,. nl •lrt·n~ 
• tt·,ltt .. uppuu tur lu•h·h prm' t~l 4nJ mh·r. ' ' I'.A\ 

mo 1\1'11 lf't tlh t11h'"""'' .. hJ, lti!Uh: 

\ '" ''"''11'''' Ill 1'''' '\'I\ dthJ I It t ilt 
1 , •ntp.:.n) ,·nto " ·.1 •n1o ,, $...! i\ hdh .. u " """"''' •u··d 
h'\'nh·1ng , ,..tJu 1.11 1ht) v. uh f ' h.,·mu:.tl "''"~ .. , rh, 
... tmml~l ntl\' \' ·'\{' nl ( t ' r,·d tl t ump.etH Ill••\ ' "''fi P" 
u p 111 SJO(I uullt1111. \lfhl• 1 tlu"' l .h aht\' I I uttlu r 

' \XI \ m"\ h \ j \h'"l out tnt t o,.._. 111 rh, .~ ~..:r,·~o-1 11 
•lllmHmtnh un~f,·r 1ho 1 .. &Itt\ ot UJ"' t11 ~')U ) md 

I m Th~ ~~·uno~l h'ltn 1 1 fl\t.· ,__...._,, hut th, 
t '- 1truv.,·1 . m.n ""'u'"'' •~ •, ,,,.n .. aun 1! ch. 1 .. 1ltt' 

m ,._.. h --~~· l•·r .. ,. ... Ill&•· n.t ""-"'' C uth·r,• \ .. tu 
u t tl1) f''"' .wrtuiH ,, .... 1 }·, '''' \ t1 tt.. 
.t..:;'-!_t(C.&h hllhl .. ndut)! tHIIUIHII\l\."Oh l 011. f t~• 
hlnl\o ut ltW ollotiHIIItHI tfh• ptt" .. •'l'"tj., nl.&\ i, u ... ·d tu 

tun.! ,.,ud.m~ '-•W''"'I o~nd · .. , .m\ lo~\\ iul ••ll"'•r..ih 

1''-" 1"''..._. .. , lhtluJm "l'l"lll ul cmt"l""ndu\ ••nuu. 1 

, 1 ~1 f,.P. r ' ' ' I \ h.d '"' 1 .. •ftll \-1. 10\!_\ uu.i. r flu, 
,rHIIt lo~nlat 1 .el Jl, ontbo: l ~I 1':-'J,S flu~t:'-•1 
Sl t; halluu\ c•l ••U'"'·•'ulln)ott.••ll&nl'''''"l p.a5'·r 
l~e t rJil\1, H\t!,'\ .. ~t>~ ~ J,, lh, ... t ..... I .·JB~ h'IIO , , , "' ,,, 

lk\ •·m1--.._•r .\1 1'1follo't 41111M• ' ' ' ' \ h,t\ fh,· mltfll 

ll• It llll.lnH 1h, \ Hltlllh h t.tl l'•l l~'r I"' II Ill~ llliot' un .

IIIII\! 1.-rm t'..a'" .. h I h .. , th • .ah1llt\ "' d~t ~· und..-r 
t),,. Tt II! I.a. tll1\ 

I • •fJ • I •• -a " '' I ,,..!J I utnnlUUI\.III"n' l11 .. ,, I 
I ' \\I ... lu, ''"1'"""''1 r•l l\lo t f• . .llllh r .. !ttJ' 
•lflt' •! ... h,,h 1"1 J•rmu·o.u p.lrii\11'-'"'•J Ill th.- It\ 
ol'lll1111t ,, j l'l\f"".on,al 1IIIIIIUI11l .. t1•tll"' MI"\Ut'"' 1"1 ""~ 
hu'l\'\4."' .mol l1aJ d I• 'tl 11t -'I'PII\IIIloilh'h SJ 1 h1lhnn 
h otlhon .... ·.,tH t lt\ o'fl·+tl•" d ...,}u,h'\'1 ' ' 
p•utl••n ...._ .... "l'l''ll"nutol .. '="'_:";; :m!liotH I h, hhf 
"'" .. "' p.,,.l 111••n ..:•..oH • 1 th• I ,, ...,....., •a"t hn.-1 "''- w\1. 

11l hhll.r •fiJ.II Ih ,,,, ••• f,~ 1h, r • 1 111 Jww o l tti J,Ii 

' ' ' I \ ' f"-111 1••11 ·•I th. h1d .,~,.,, ltlnLio•t l thruu~h th, 
'"""'"' ' . nt HIIIH""'·'' f'•J""' In l'fH, tih· '-•'Hhlf•' 
pl.11 1' t o 1 1 otUUUi h t•• loutf1! Ill II~' I' ,uul ''Uild tl\ll 

tho l\dV. od h•f l '''''i'• 11\ t •lrldlll\! o l 'of \Ill., I • 

0"'11 till\ I 

I lflOUl (" l .. l '"'"Uith "'"' 
II I h \ \1 .. 1 I ... 

. \,1\ h..t. '•h•IH 1 lt.an 'll•tt'~~lft\•h•nt.: 
1fh (J~ u t J,., 1\.tll\t• Ill olniiiiOUl ... ol' ., .. ,, H I lh fln~n 

• •••• I I• ~ m .. Holj.tdlh' IU j ' IP\-'Iottl\ I th· JHIIJ'IH"' of """' 
1 ''' ·~·t .un '' ht ,., .. n .. •:·· '\'I \ ' ol.:~o:rn.: ... tt· I IO.tlh ,,,! 
,,,L .11d If• 1'1 •h I .tl'..lll\"'1 ,,h, r..,. ,h .. u~,-, tn h u 
oll'h o \, hoift~t lotl•'"' II l lo It I l.lh...._ o~n.J 111h,•1 l'lll t'~ 

·I t.,r,-.., .lrltf I t! lldh·t'tlll't fol• tlll.l:h' '"' , , \ '-



•• .... • • .,~ 1.- "' 't"1))01 

hlloAh 1no.; .tt.,h~o,\ .,..,thutll h .. l.lmt.: ••t '''lllfll .. h\ 

lut.m• ul 11+ ·lltllttdlh -wlkh !111 u.tJun: ptllptt'-t'' 

I h, d1' fl\ olll\ 1 IU .. \Hiflh'lll 'l II"~ ,j Ill IH,Uiol~l' fht.·~· 

11 ... ~ m.A\ J., ... 1·''"'"''"1 m\ .. lhrn· lunJ.tm.-ruo~ll\1"- ' 

I•U\4 .tr-J, ••pilton· \.llhl SV.,II'"' '\'I\ 4''-4.,...._., hn .. n 

\ , .. , t '\. l'tO'o\.lf\' .4ll~t f11ol.tio,'hp, ll<ro \ jt..TI\olll\1 J'IH<rolt iHU' 

.tjt.•oldll\i,!h I •quull1\ . .a nd h''ult ... ••I "I' l ,tlh lll "' "' 

11111, 'l'"•l••l1•• t .. 1•\ll 11M\ J .. Jl l.thlhtlh ollt- , t..d 

\ 'f \ IUHIIo iUrt.: "lf .. h'~\ ..t.f"trliUit ott \o\Ju, hI" 

·•· "ottupfa,fh d tht••Ul!h th,· .ahlft'lllnltiHIII ,( ll'l m.m 

.t~o·m.-rtt ptn\!f.llll 

,, 'I\ "' o•,, 111 lt'll\ oltl\o'.., llll 11"'1~ lllo\O ,I~dlh'l\ 1 

I'UIJ""'"•'' I' h'J'It ... nh J h\ l1!t1lnU.tJ ollntl Uilh J ht......._ 

h• ' l••u.,t ... ,Ju,·... ·'d' ''-'i''':"':nt , •• nu.;a.;tu.al . .uw•unl .... 

th,,l .... ,,.._ ..... tlh h., •• ,. "r hh'll.O'"' .unwuu upon 

\lohh h ,ontr.hhlollh <ro tlftul.ttnl , .. l" ui.UHU1 \ th· h ....... ·d 

111l' !t'lnr ,. dt. "" .uun\111h ,, , ,. lllh' tHit ~1 l~t ou•t \ ,. ·'"' 

~~•fhtoo~l \••IIIIth 

"' th .... •h ...... , 

II ~ If IUhlh 

(II' I,~ .• ud !'1!J I 

llhJI, .tiHf" toflh .ti\J 4ft' f)(ol !noll Ah\o 

~.un " ' ' '""'" ,,,,.,, mo~rlt.•t ••• ,~~.·Jtt 
.1 f1 h~~Uift.IU,·nh \t ~~\t'lnl'r j) 

'\ ' ' \ h,hj ,ft'II\,U t\ o ll ollllil•l• II IIO<ro 

IlLII III III)' l~ol\,\ooll l')th .Uht _'lllt \\1111 fllol llllloll 

'"' •t111t ·• t. oiJ .. ~~ • th:~"tt-"·,j I•\ th, hi'-' n l u ... .L. 

) .. u ll.t II\ HI 

n.~ .. , "'.,, "\~ ·•l 'll••n S l.fXII I) .• I W I II 

I Ju•,·r. 1 '"'' .. .,.. •t 'lb4 ol t;~-"' I 

I ' ' ,• • I 1 \Lihl~ '"•·II ol .. h oJ ~56 j 

ltr.• .... ~. 
I ,,,, h.: I • UU • h 

( ~~· .!'7'1 ~ .,!.loo.\ ., 

\ .. \A. .. f'\ ( 1th. f IJ) () ,, • .c.. 

! I lo ......... , s~ o "\ .. ... ,,,, S. 2.M1'1,1J 1t .~ 'II ' 

I I'- I I l I,,,, IIi ... •ft' Ill< flh ol.\ J'-lft P I 41 fl ... ~ 

lllolltoH.:I lUI. Ill Jlfll~f otfU hI Jll I lh '\ I oi\,!•IIO"'l I ht I Jlt'\ I tlf 

llh lt ,,.,,j • ''I"'''''" '·" f.1h l)fl l " ' "' t ''"''"'"' ... 
lo \dol '• ,f 1. 1 .,. Jlo ottl,olto • '\' I \ lo't 1.'1\ ,•, J olJ'fllfl\1 

" ''" '• 111 •I l'!•llutuu ••n dh. h..,,., , ...... puun 

.t "'"'"' ' "' "'lul,"""''.,.,,ht""'·"ltnJ.anuou\ nf JlfJ.I 

111, I• <o t Jill\.,. 11! tlh .. I .... ,., ~'tl. .. p·~ ,tt tJU m.u\.t I 

.1ht;' I" 111 I •· Hllh•t q l'flll h'' ult,•d tu .111 uru.·.,l 

lh 1 i I II II .. to 1 II lott1 • I I• Jtu,C Ill\ Ill 11f !lpjlh 1\ llllolh' l \ 

""• I .. t ,, J•lo I\ Uh.tll\lliU7,-J ph fiiiUITl 

"lth l , ... ,,., lu.t, I ut t )ffh'J llhnm,· h.''>r"-'"''' ' nd 10 

I !lt'h'll '· '· Ht~·· u ,,L .Ill. I 
J111o h "' J\,.lo ~ ~~ l \l.tH.II.'• flh Ul 

,. • • ·' '' • , 1• r. '• • • .,, ''••'I ' '\ '' \ h,·J\.', .... 
th• I It Jl,,, ,1lu. eol ln..trn ,,, 11 ln1~rn •• unn.tl 

11 , , .. •u~o n · lh ta , .. ,-... ,f,h· t t"nftt\lo Ill)!' m clh 

1Hfo '11!1l o 1Hhlh\ olli 1J.,,, j In ttdh' l \ot'lot"'l, ,, '' \ 

u~., .,hrt \.HI\•'"' t• , r,·.ac- •\nth,'th n• 11 I .. I J.oll .. r 

J,·m.mun.;.h'\1 Jo·ht thc~a•h\ lh•Jt.tm~ m fun,l.nt: th··"" 

111\l'~lt11''1'U" II IOtt' CO~I dft'\11\t' l}· .ttuf -. 11h t:rc:tlt' l 

tk\thtlth ( j,·u,·t.all\ th''"'' "·'""'"uon .. 11\\oh·· .. 

,l,·rt\ .. II\ • ' '-.IIIli 1 Oh I \4 hh h llh JuJ.,., hot h Ill It r.· ... r J .lh 

Jn.f lnh'h.:n, uuo·r-. \ '"'"I"""'"'' \\nil h .... : r. , 

th,· l•n•' •Kn tult•th\ ''''''P'•Ih'nt~. ~.urnuJ,,,,,, n•'l 

t.:·tllh ol Si l .md SS 1111Hihtm Jl I l,,,.m,~·r q 1•111 

.111J 1'111. h '"'I"-"L11\"'h,o h,.,,. l~tt.·,·n h'tflfti,·U ._. , Jut't l 

,.ftu~tnu•nh tu '~• ... t..h-.hi·"T~ ,·~uti\ In, unru ... t 1un 

"'''h ntdOot\(lfl~ th .... ,,,, o&\"tt" , .. ,, (1 v.tth rh.,· , urh~n.' 

, utflJ"lUfh' lit"' th.._ thl,' t4..'"'1 f .. lt' ......... p Hlln J"''Uh' Ub \o((' n 

•'to~lh t•'llutot• '\\ '' X I•• h '\. t'l"-' tnh'rnt "'' .t h:\.,·d 

r.th' .,,,., •• ~m~ "flP'"''m,ut•h .\ 4~ • .-tnd \ ~" ... 1 .. o l 

I ~-....... mt~·r .U l11 t l ,. .. ,I 1~/U r..:-·,.rc.._u,,·h •• i ' 

f\d\ ol tlu,dlnJi: lllh' h -...1 loAh' lhh"\' mumh ttt ''' lll••Hih 

I lf\t H< I V. hh h ~\ ,•U~t.""\ 1 oiJ'Jll "\lnl.tlt~h h I on.l 

~ou· .... ,.r,, . ._,.mht•t Jl. 1'/IC,.md I'"J• fl.""'lh'tll'•'h 

J Hh"l~~ tlnfl'nt \ /Hrll'tlhll ft#;u tf tLHttl In t tltllh' tloofi 

.... ,,._ th~· h '\ t'IJ"' "' J•)tl\ ,J It IUJtiJ '"'·"I ,,, , .. fl 

H.Ah ... 1 Ill ' ... I"IUihl' tiHill '''I \ I •• t.l..c "'"""" 
'''I\ \"llh tu..f tntu l ttlo'l\:11 I Ufh 'l\, \ lut~.u.J LPH 

llohl"' ICt llt.lllolj,t\.' tht• lt of t' ll:H t 1Ji fi' I1L\' \'JI.I"MI"'Uf~ .. 

,.,...,."l"'hd ""''h th,·Jc ,..r hf.n.m,-nh 

lntf'h'~r t odf hJf'' ( ,,, lh •tJ.r 1 m.n .. ~, ln1t"h''' 

f .th• "'"l~l'\Uh'/111 '' 'I \ t 111pltt\ .. \ .u UIU~ .. tr.HL"gH' <ro 

l' tti1\.UII\ 11\\ttl\tnt.: mh f t .,, r .. t,• ""'"Jl' ~o~~h&l h <roOrlh' 

1ttttt.':oo nH•UI""·'''' u, ... , •. .,., ,.,, •• ,,ru••Jh I"" ""'' 10'~'' 
ut th.."""· •·J'II• 11' .tn· ""II lll;nl th tr'lh h 1 ,.,,,.n._ 

n'"' rh.· 1.... ·I rh.· "1 '1'''\ .. 1·1·· "'~"'''"""'" 

'\ ' J X ~\,, ., o Hlt'htlli'II H ~t'\ tlolftnh'l o'"1 t,,h· -.lok.lf"' 

·'~"'',l" nt .. '" "''"'t.h d11 uu, .... ,, r .. t~ prnhl,~ ,,t ll' 
ll,thlhh J'lltlltlt~liu J h, • ...._. "" ,,,...._ •lh' ... .,~ .... l.&h't.l v. tlh 

to'llh .• :r "l"•tti ., ••! ..... '"lln ... ·tt.ao~l f\oif'"' '"' non , .,.JI .. t·~.-

n~o·\fnu•• "'''' u·•h'' .u\d ... r, tlt•.,r.,:n··· l t•• .hhh'\t' o.1 '"' 

,.:t'h'\J 1111' t!l lln.tlllt~ ,and '"''-t fo\1"' ddH lUI th,• 

'\'\:I\ f"'•rtlt•l tt• I h,· loll"~'tn\t t .. hl,· m d tc.th'' tlh' 

hr"'' HI lhhh 1 r.u, 3>·o~~o~p ... ., .... J fur tht<ro (lUff"',..... o~ruJ 

th,·u "''·u:f1h I .. , ,., .. \!,. tnt•" t '""' ... \ """'''• '"'"" -'h 

h.t ...... •d IIH lito o \~·~tt"'f llltllf• l .. h.' \I•.J ... ,J.,Il tht· \hJ,t 

o UI\t .11th, ''I'WI!I III~ d11t· lh•""-' nl.&\ ~hoil\~1' 

'lt.:UIIIl oJIIII\ lout ,tit IU.H 1.'\f \ot,'\ lt"i.i t•• h,\\t o.1 fHolll'notf 

• •~t· ton tuhtr• h tl.a.~o~. I h.,""· '"'•P •••ntr•t-. 

.til ft"'fllollfUU • iU.IIUIIth' tf l"tl\lo •t•ntllh .ul,l .-t~llt 

,, . ,.,, •" I• !1, '"'"' .. 
B .. ..... fl\o·,l , ... ,,.... nn hom .. l .. n •• Hlt 

\,c-r~ ... ,...,41\l' rJ~t.~ 
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f•,. ll."l.o I ••·•I n..•tt-lifwf .. m otU•I 
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/ 'uii1J:'lllHhfh'\ \tltJJ' l'tlht tn • ;Jt"r to OUII~oth' 

tlh.> lnll'\d.o..l'- o~l loh.'l,.:n 1 u rr tlh \ .t.ud lllh~h • .,t ~tth 
llm&Uoi i iUI\' (II\ t,t•rt,Uf\ p.t~'llh.'l11' trl !..111\jlllt~tiUII ~lth 

tiH.' C.n .•nnll\l •H l lh ••~•~•nl ~..~u .. ,rultnm pr•'J'''' m 
th.:- l h. ,,,,' t'r\llhd tultt l\lt• ., •• , .. tHih'lh\ 

,.__.~ llh• \\•IHI.It.l ll' fiU' 1111 111,·~· '\lodf' ol\.!h'dlh..' UI'\ 

anduJ(' hth.'l\!0 ,urhn<\ an\! mt,·:··~t r•h' \ttmpu 

n~nh \t.hnh .u.: "'·ukJ ~u.uh.rl\ .... h<n """'"'nh ,u,· 
m.tJc.- ~nJ rt.'\:'-''"-·,J I ur tlh· '"'"I' ,d.uu,.: h• th, 
hOJII!..II1Jo: ttl th,• f t .tlhhl'\o'' tU :Jt,• , ,,rlh l-1\lttt·,J 

111tH o n 1),., ,.,Il l~·• )I I Jtl' n ttl,· t'\di.Ul\.!t.' t.lh' '' 

1 5h.!5 $1 L. J·,,r th,· "'"·'P h l.t111t\! ''' ltw hn.uH lilt: 
••l th•: f t .i0thl1'4'' IU tlh• ""mth ~ t'IHt·t,'\ll l lh• 411\ 

I ).: .... ·mt"-•-r J I . I' I' I '• t tw ,., .. h .. n\!,. '.&h '" J I i'l ' 
$ L I h,· , .,.,,I"" lnfiHI• '\ '-l \ t• 1'--' m l 'Jul 

J,,,, .m .t\t.'t.l~,· ,.,,.J UU1.'h''' r.ah' n l l,f' .. .11kl 15 1''., 

IHr th\· ~urlh • .nd "<•uth tm.U\t.IIIL!' "''1"-"' lll~.:h "''"' 
t•• r.·u'l\t." .J , .. ratihl,· mt\h""t r.th' f-...~·J nn .l ~1uutf, 

l I~ tk. flol\.;&hlt· In t )r... l'uunJ, I h,· not lllli'J• 1 •·l 

ohtl\lth.'' rd.atul t·~ tho· ....... P' , ... ,,.,,,,,j,,i '"Ill ·~·11< 
lrtom (UI\U ilUin).: UJ"''I .. IIUII' 

,'\rruduft't! Udlt" UI\Jf \J I>Ut&n): I'JJ4 '\ '' \ ,·ntt h"d 
mtu t lu,·,· J,•rivo~ttV\'-. Hlltr.u.:h lU '-oun,·, t u•u \lo tth tho· 

'"''U .. IIh. t ' t~f thh'•' \lrth tlllo'l.l '"'~.hum to 1111 n .. lt., v.11h 

•• 1• ' 1.~1 f'lllh 1p.1f .UIIO!UIII ul ~.),t; lllllltttll til u tJt' f IH 

J,,"',.' hn.tn an.:-. ..... , .. I h,· IIU-."\' J,·u\ .• lh• tuntr.u '' 

h.n\· dlt.'\:.11\d\ utn\~lh"\1 th" 'ttu..lur •• l h ·h· tnh 

... t..nJ,ud, mn,Jaum h'flll nnh.-... \loath dt~.- II\• •t.hfo I 

rdlt.'"' ••f 7 1x•. 4$..!11 tmlhon ptuh IJ\,''' ; ~·~' 
t$1fl uull l~tll ptllh. IJ I.tll ,u td .{ \ l t~nth I 11\.1. 1)1 • U l'l ... 

$~5 uulltun J'U IIh 1p.d I 

fmp.u.t rm ()('~'l,tlllllh 

In 19115. Jl)tll , •J )CI'IJ '''' \" II ''""''' ""'" 
li!OtiOIHI'Il<: fll'lol.'loi11!tl1' \lool., '' .lu. ,•,f In $.~.! 0. ~ (o 

.m.t $Itt i nuii1•H1. ft "1""·\.\lh'h h om .. ll u ... l. m.an 

.a\!..-m.:nt .a\.U\Uh'' f th' S.Cfl ffilll1un lt•JUliiUU Ill 

l'' J5 ,._.1, pram..111h ~,Jy, C11 $f7 4 n:rlhon U um .an 

Ullh•dhl\'.J ' rl\,ul Ill m.uld \dlu.altHII .1 ~~lt,(tlh"UI 

lut tho• h.t'l' \\.._~r'' )lh I• IU.UIIHI\! ::0.11 I, mtlll••ll 

hdH~ttou• m 1' ,. ,.., ..~ud ,,Jthltun' Ill 1 1/}~ .md !' fJ \ 

""h. ptuu.anh dut.' tu 1h~ IOh'h''l '-~ J ~n ..... · ·''"""'·'",I 
U llh ffll,· t .. ·<+l r.&h' m.atloh:\'nwnt .mJ ~\nth.·th HI•H 

I l,.(l.u J,·l •I 

' ''I\', I"•'"' :..••tun•·' th,· ,.,,du ... u .. u •. td~, hn.l).! 
1111.! 11! IUh'fllo&li Uil.tJ t.'\IUII\ 10\t'~lnlCJll'\ tUl .. 

, ..,..._ lJ, '·'""'' h."'' lh h"-d\!lflt.: th,· fur,'ll.!ll , urr. IK\ 

rt,\ cl~'-11\.loUt.'\J "-Hh 11o1UU\' ul lht•s.· 10'-.':otlnlt.l11' 

'\''\h .. , 111t.\lfh''-l .hl.hhlln.al l.U't' r )t, • II h 

llh'IU .. t n't' It 11.- I lho· (u\!lh'l tt\0\l ttl \_.pat • .l II d11 

tolo•'- till lllft'IIUIIi'lloilllt .. lltll' f•ur th,· ht•t.ljih' 

Ulllll l tlfo,: ~Jt'rl\'oltl\ t'"'• t h••~ l llCn'llll'tlt df {H'\h l t,l\t 

t'-·t•n rdlcrt~d 10 ulh'h'"' \' >. J~n s,· .md m !1 11· j,,u 

,,,., ..... :.. 

\,lhh' IJf tht '' ' Jl\• 11\t .Jo' ll\ lfl\t•lt.tl•lllllo' \ •' 

l ~·\l·mh.·r .H . lin.' .111d PfH ·•l'rrtt,m~,,t. h ~ \1 •• 

.uh l So 4 .\ h i IIlii hun. l•-'r"' • tl\ o•h ol Tho l.m IIMd • I 

Ltlu,· tll J,u,.u,,,. •h,·dctl\\o! ! ~~~h.hth'' loti. I\ ·"'' 
fi 'IH.IIUIIU,:, UU.tiiUirlll\'J llh fl"111t'll t>4) ''"' I I ool~o:lll\ 

l'ljUII\ ,,,,.,lllh"l\1 ... In tlh I .... olll•l I~~ ~"" I II .• "' 

fl"lllolllllll~ lUI fo lth:lll.al o .,,, .. ''t oft ._ "'UIIh ,f ' ••• 

UJ• •h 1 h, r .. h., ttnplt,,l m tho \ h I,! ur \, .tl II" 

"I'- 1110\: d·h·~ I hf mtn, ..... t I ).p..-tl•(' .. \. ...... I lfo 'f ... ui 

rlt,·~· twtll.:•'"' '' m.,n.,a~,·d "' p.an .. t '\ '' ' ... • •, 
l fllo'h'11 t f.ah· 11111\h hilt' 

!Colloctlvo Bargaining Agrc emento 

In \1_., 1•1H .wh·,·m~.·nu "-'-'h :..~uh • ..J ... ul 1~ 

t '• HmUurlt(olll ·m' \\ ur L'-'' ' o t \m,· u~ .. ,.u,J 11.., 

lnh:UUIUtOolllh .. th.-th••tt.t utI kol r11.1l \\ HI ~ '' ' 

lUI\\ II\ ,, " \ nt\. lu t''\1'-n'l lho ,,,JI, II\• 1..,.1 

g.unm~ o~~otr..rn,·nh thrl•lh;h \uet~'t "" ~''"~ '· 

'.uml.u .. Jo:ln lluttt """" ll.""okh ... -J \Jolth ,.n,l r .. ht" It" 
th4' 11'1 \\ m ,, .. ,,. I m:_l.inJ m \u~u .. t p;n I i. T• 

W tll t,· h .t,h \\.tl:t' ltl\h'.t-..c;'' 11! ltl "~ .fur till. U 1!. 

\lith, ,l ~ ltdlhlll l' l lh' \\oi):C I•Ih'' llhft.t"-'d l tl WI 

\u~o:u-.1 Jfl'l\ .11111 \lo dl tnth•o~.!'o4 .• .i .. . lnd .~ 0 ih 

\u~uo.l J'IJih o~nd 1'117 h~'lf~dl\\:h. In 1'117 I h. I• 

1114\ .,)., .. t, .. ""'' u l h\ Into: Adtu~un, nt ll 11 .. ~.,,. 

lllt'111"' 1f<w• pto\lllt fut ltllh'Jtl•nt lll·oHII\t -' 

' IU"HIIIlfllh Ill l10 1101 1.1\• lh HI fu '"uf ...... ~,., ..... .t h .... llh 
•tl t otUtl.tfl\ 111111o1tnf I'''""'"'-') ,h .. n~o .111 ··nh.lf~r~. • 
t."~.hh~tl•lll-41 f'll~folm .and 'tftCl J,tr .. m .and udtt I 

11\(t'llll\t.'" tu tlnl''"'' .... f\ 1 ,. qu.alu\ 

jCompetltlvo and Re gulatory Environment 

( Aunp·4.·l iuon 

' ''-I\ t..,·Jtt\t'to th"'1 ,.Jul. II "-lilt .... • '-1\'0ii••·Aflth 

H~f(.&•4.J r ... l an lh u .... ttttunol)m.ul.t lith "' II 
l~t. •1\!IHh,oifll ''PI •rltUIIIh an 11' IU.&Ih f'•"- 11\.al la l 

I ,·,!. r .. l .. u f ,,,.h rn.:ul.u. r .. on~mu,, Itt .... t .. pt 

,, ,)" ,,.,. l.r'••rm~ ,.,ma~tU•••n ..1nJ h.a,,· .nttt.atnl 

\,UUHI"' ptttu•,•, lm~ot" t• huth-.·r thu••• J"'"' h '' I hu..., 
1 ~•lu lt."~ \l l ll I"' .u l \,111• ,•, I h~ th.· ·· n.h I tho Ill ••f tlh• 

( t'J\\IIIIIfl11111 holfhd1~ \,I u l 11JI)h , ""II It I IIIIJHdl,ltd\' 

••1"1.'1" ,, 'I \ lt .. o~l t._·kttJil\mUfllt.•ilUU\'\ 11\.af.t.l• l•t 

hllt t•f1ll'<tltl••n \n 11to ''"'"''"i! numh..·r ''' n.ll,••t\oll 

.mJ d''''"'l ICilt\l\1.111\' \l.tth ,,,h-..t.a.nta.-1 , .. ru .. l .. u.t 
tn.u~,·tfll\! ,, . ..,.,111,,.\ .11' o '1'-"t'"\llol o' tllt "J IU.tU\ ·f 

'\'I \, f, ., .tl m.u lo h \I th• "'Ill• ltiUt lfh I''" ' 
\ \ t fh'\ ~'\'I\ It flllt t th, hJO~<: J, ... t.tnu·, "d'"' 

.ut~·rt.unrn-.·nt ,.,,l1nt •fttt.lll,li\ nwrLc1~ '''I\ I' 

Qt.rnt-.:-0 unm~"t..ll.tlt' "''''' fur lun..: .ll•t.t"'", .~.lhrh.• 
ll,,th t '\ , ,d llllt'flt,!CII IIIodl ltll\:11\..tiiHI,l tUII,hlt• ••I 
lht• :'\' ~ f \ l t'~lttll ol~ \\o'lf ,,, 11 11 l11t1~ ,f, ,t,llht' " 'I 



\lu .. "" '""'J ... ·nt .. l hr ""ud,,~ \I® .Jnd mhum.ltt<•n 

M"" tc.:", .ane.l im "'1J.:u rro~t.&.mmm~: 

\lt"t Hl thl• ..._. ,\h. , ..... lh.u ~Y" f \ ptH\t&.!.·~ tn ' ' ' 

lo-. .al a.·l,-, '1111nuuu, .&httl\~ liM I L,:h h.n ,. hc-..·n ,.,, In I: 

llh."h' .. 'l "~ ,ump--·ut ~nn lnr th< ~'l ~vcnl )'-' .. "' 

:-. " '!.\ "~' ' "'J• mdrd h)' llhl>mrnJt on""""''" rm 
m,;: 11.:"1"111) unJl.'r mn•nH"l' h .. "t!ul .. u on tnU('Itlu,-m\Z 

Ill'~ \4.'1\h, \~- illh l lnlf\JU\ IOJ: 'C"Hhf' 4U~llt\ 

l1 h t.•.t•u'' 111 l1ifJ'. l'nv.tll.' Lnh·ISJ"'.I\:f l.tl .'\ct.:~s r .. ·v 

,-nu ... ·, ,.nJ 1h,· numlx-r o( ( A:ntrc:>. " v. m·Nl \,, · from 

l'li~ h'nJur' mdh·.ltl.' :\ YZ\LX'~ al11ht\ to h'"'~flC•ml 

.. ·H.:\. 11"'"'" m lh mo.!l>t l'tlmp.·t t U\' "' m.a.rk .. ·h 

t UIUJ'-' 1111•11\ •w 111'r.11 \ I :\ hfll r~\t'llUt."., h.a\ 

. nh.'O"'III,-J l.,._.j;tnf\lf\~ tn l1JCH \lo:llh the 10i.h."o4"--J 

tnJ. rk~..·ttfl)t nf ''cltlt l ,uound" progr.tnu~ by tnu:r 

,•,chan\!'-' t..arrh·r ~ I h~v.,·,rr 10 d~a .. · thl." "ut..1al " toll 

fl'\ '-' 0\h'' 'Y'f \ h.h lu'\1 hJ •uch flh~roam\ l .r .. 

~m~ nil~1 m p.etl h) mt.:n.·.•~d r,•vcnu .. -a fum1 

~ ht~!-.· ...,.1,· .. cc(' ... , dl•rc:c,. II f' hc-g11n m :\c"'' Yorl m 

1.,< I'J'I.'i and,.., comrl<tt'<l rn Fohru;uy II)C)(t 

J UIUU "hoJ< ... J,· J'riCIIIR I> lh~ ,Uhj<-.:1 of J'<'nd1n1: 

r..:~ul.ttor \' rr()(l't'( lln\!'" 

In 1h, tu;,:hh •••IUJ'' ''"'' an1cr-.t<~lt' ..... -.:-~ nu.t Lct 

' ' ' ' \ , ,.,,.1\,·~o l ·• \\,Uh'r lru m th,· t·CC 1n t?'J,, tu 

Ut· ~\\"f .t\!•' '-"""'lll h,•J -rc~'" r.a1n m thr rntiiUflulu.tn. 

' """ \ or l L \1 '\ .. ,..(! mtrOOun· .1 '"'"' fi,nf mt.nthh 

ch.u~-.· p.ud Jlh"\ th hy ri\C,'h'\choan~,· .... nh·r~ : h" 

lt,,, t'Jl,t),J,·d '\ ,, \ 111 ~,. h.Uj.((' pTil'-' " t h,ll f1Wh~ !h\.ll 

l dlo'l\ h 'JI,·, 1 th,· fHJikr l cundtt1Un"" II\ II~ mo\l 

\:On1f\o.lltl\' Cllt'.t 

l •• I'''" hi,· ln1i'll '\' f '\Jon" t.lt•<t31h- ~' ~t\ Jlo' lor • .tiJ, 

f•JIJ.:to.Uif1l' v.11t.1n _.,,,·~r•m '''' \ mu .. t "'''' 

,,·rt.ur• lo t ltllh,tl tHd lt't.:til.l1ttf\ r Jlllr,·m,·nl"" .u ,J th11-· 

It 1 mu"'l , kh•t 11110'' II In J,._. In rtu.· puhltl IIH,·u~l 

'\ '' \ tun~Jd,·r"" nwlf v.dl P'J'ttJuu,oJ 1h t'l1h't th,· 

10 h '\!lnh lunt: "'h'1 .. n"'·,· hu'm*"'' '4llh ~ h ... " 111 '··v. 
Y\•rl .mtl '"''"·•• IHa...t' l h ' ' ,,lt,•,Hh· 1111' ' '""' 11 1.111\ t •l 

•h• h•I'W•III-.'111 ••I 1111" otllllf''llll\\' ·.._ hl."t.lh' l 

' ' .. 1 \ pru\IJ, , lut ph)~lt.,lloJitA.oitlun ol comr"-:H 

tor' l.tllltl tt':~o .md t,_., \I)Lnct.l mt.ercHnn ... -r.uun 

.. Qrr-,·m,·nl ' \lro hh i1 lnduJ,· numlxr I""IIUhlhl\ .md 

h "'t tru" tl " 1111'-"l h.ltlnll IHf ft'fiUIO.&IIU~ U.t.ffl\. \lllh 

: ...... l.·,~h .. ••~·· '''"'1._.., ,,..., , ' ' \.:1\ hol) .-)..,, un 

l•u11J I,•J 111.10\' t ompnn"''l\t~ nl "' lh'l work Mltf o tl\'t l'o 

11nrn un .. ..a.h •• t,· .~I .. · N'" .mJ ((\mrl\."'tN IJ I'm 

'' v. ' ud U\ I dtru.u\ JIJIJh 

'1\ZHIII.,aul ln!UI.il•li\ , J,\o•l,,pnwnt' ••I l'~lj "'" 

.1 . u,.,,·d I ~o·l""" 

!>t>h· J{el(\•1.,,'1 
I )urtr1~ I(J'J5 rth· ,,.!. phwh' '"t""'•d•.-•••' ~. t1 .ahl. ,,, 

ro·pl.t '" '' r.att• ul h ' tUIII h't.tul.lltlltl ""'Hh pitH' r,: ~o:u! .. uon 

pl.'"~ tn ,,."" ' ud. \ l.l)~~ hu"-'lh .mJ \l .. m,· 

v.hh h rcph''.M.:nt .1rpu\.IM.Jh.·h •1.5•. ul th.·n,. 

llflf"'l 1,4tlfn. ll\t' l\ ( J~o·~· 'l..th' h 'I:UI .. fiH \ pl.-u• o iHII! 

n ,th' llh· t. J,·l ,J., •lh' ~ul ... ,, f,,., II'"' 1 •l•lt~,., u 111 h• '~>ho~h' 

t..llntn(;t-.. •llh \U'-lHOh:f~ ..J! I"IoL fh(' \.frffi f'oo'M il""" \:_h t1 t 'J 

tlr>.1hd11y tu \M) ptll•'~ I n rn, .. '-·t '-htnpt.'IJII•m .uu,l 

IIHJ 'O~' -...·n,,,. ~u..tlll~ JX'rfcHm.tn4,. mt·.,~ur~·nh·ru .. 

In J_,mu.an l•JfJtJ ,,.,. Lru:l.m.t I, l•1'h'"'' hk·l .. 

p rupo"'-'J pu",. h:L:ulo~lltm pl.m 'ol.llh 1h, khn..f, 

h.l.anc.l l'uhlu.: l ' t•ht1r"" ( :l•mnu"'"on 

~l> .... chu><tl• 
luu•nrnlt" P/,,n fn \ J .~,....,.lhu....:th , 1h"· p111 ,. 

r,·~:ul.ujon pl.w dpp• .. , ,oJ U~· th,• ~~ .... ~. Lu"-'-'th 

J),r'olrtnli.'111 ut Puhla lufmn \IIH~ .:u\\'lt 

~ ...... l.n}:land I dt:phuu"'f\ :\f.h,.l,hu~tc' tnlf.l"'l.•h· 

f 1J""fol11flM) through 1\ul.lU't .!t XH ( .t:rUI11 h '1itJ,·uH 

'-'""h.mu~ IJh' "' ,.,,. <""'PI'-\'t.l .tnJ pri,IOJf ruJ,·, I11Utl 

~ ...... f .n~l,an,t I' t ... ·ph· •f]\" .. hlltl\ I n 10.. h' ..... r• I 

IHf !1\it'l.l tl\'1\ h.... I fh \U 'I'C .,,,0 . ..... t.lhiJ ,t.,•cJ •• 

t.~u.ehh ,,f ...._.,\h.,. 1m..l~.·-.. .mJ o rtJt•hoJ th.lt ''""" 

I n,:l.and ·r drrhunc mo~btht\ h• rnu;t cth p.·rt .. r 

fnoiOC'-' k\1'J"' Ill JO)' ):I \• n 1ti11nth 'oi.HUIJ h 'flllt Ill .1 

nOt"' 1-.,·llth ul nn\' f'l .·ut Ut h'·• .... Ill ah,· prud~• I I\ I 

f) tlll..,.·t u'w.•,J 111 ch, .. .11\!IUotlfllht' ~"'I ' t1l111t: ~,·v. 

l.nJtlo~nJ I d, phnn,·' mar, .. l pu",. pl•n t ... nn 11111 " 

wtuc:. h 1,...~\ .tn h t' li'-·o"' m "'Plt:ml"·r I 1N~ lnnt.m• .. 

t.ih" ~.. h~ll\!•' 1h.-r 'lllll .... -uh 10 .. n .. mlu.tl ,,. ,,~nu. 

r.·,ludlnn •·I ••J·ptn'\UU.ih I\ S\.~ rnrlhun f h, 

\ II H•t \ t le. l. 1 h.a-. J.,' n ~l'l"·dl,•d II • tla.· "''uptt•tth 

.lu.JI\ IotJf ( IIIU I •I \lo1 ... ttu"lh 

( ""'J:ot"fltl••n /',,,.. ,. Jmr lu Jl1')5 h,· .. un..:' tum 

nWih t•d lf1 1h, \I I ,,.~ 1M\t-... lt~.e11on o f mu .. l ' I \ 

.trtd Jt ... ,l,t'' ; fa.tn~t' ,.,lll l'llllllh 111 \l.l''·h l.u, , fh 

II" '11 11' t 11..f, .-1, flh.tt .... , •11.: cltt l11..tlh t II 

11\l o lh.f"" I t, ohl•lrt '' dlt ~·tlllltl.oll llll\, lllh'H tiiUh'\ 111111 ul 

lh't'olour~ .. mu.d \I \ toll Jlh'""uh""raptluli a.•kph•Uh 

nurnh..r ..... ,r~nuh 111 .. n,t I'"' :to~halll\ .o~nJ mu\t·r .... •i 

.... " ,,., lundm.,:. 

,, ..... '"'" 
lh ot!lt<o t~l.ln lh I' '' 1h'- '\ 'I"'C "'~'P' .,,.J v.ath 

11 fllh ottlttH .. ol I'J.m th,&C ._h,uu,:,,~• t h~ fiLIIIlh'f lh 

~lu.h '•'!o\ '\ntl J .:l.phnrh ..... 111 .. rn,,:ul.tl t d h\ tho 

'\ l"""i ''\n tl.._• f'k''' "'' I· \ .d~ l'r , ... "'" 

'•'1'1"''1 .tl ~urh 111 r .. ,,., tnt t•.t"'l '1\ h ,., ""• h . .-. 

r. 'h l,·nn• .and hu ... ln"-·""' ,.,\ h .. n~, .1 •, .... H''IJ, n,., o~n,J 

hu .. lflt''' 1., .. 1 ' .,Jimc .uul I rtd "" ..... n t• • ,,ud l 'lh , 

r.•du llu nuu•lllh nh .... , .. ,.jjt •• t t , runut, t 

,,j '"'1\h • " u a.lu.Juu: tuti,IJI\t lllltoil \I\ l,lllh'l 

.H~ o '""'f \lct.._ ( o' JI(III I J'I ht:' 111.1\ !, oiJIU'h·J 

• 



.tnnu•lh h..a~.J on .a.n anll.auun m.h' .ami '" t "''-'1101.1 

.u, J v. uh ' ' 'l"""t • ru.u\t.l~h"' .tnJ •• rh,•r ,f,·t '''""I 
,.,.,..;,·n••u' ,.,,."" l~·('·ndm..: n -...lh·rJ,, 1 ch, ftl .. m 

ltll t.UIU IH ,•flt'\l lnt fl\t' t! f ... '\t'll \ t oll~ ,,.J. ,_,,1, 
I ,·h·rtum .. · ' P"'-''' ~11t h.t'-' b.,.""'' r. ..... J "' .. n 

.,ntnunt th.H. h.l"'-~ 110 rurh·tH \nlut1h'' r•l hu~r~lnll:',\, 

v.••uld pruJun· 4n i1Jr:\lh't:>4h' " ''-•'Oth' rnlu· ll•11'1 O\ t' t 

d,, lt ' llll ol llw l'll.m .. t S l J IHitlt~n 11 1) ,, • ! hi ,.j ltv• 

\ 1'.\l"', or Sl '~ h1lhon "'' 1lw ,.,,d ''' .,, ', 11 '' .ct 

I h,· l'l•n ... r~ l.'!~.l.abll .. ht""' ....,.n ~t·· qu.thtv t.u\'•'l' "11h 
"''"1\~4-'nt r-::h~t .:' prt)\l~lon-. 11 ,, .... ' ud I dl'plltlrh I\ 

un .. hl,· tu rth.\f.'t -,.,m .. • hr ..JI ••t th, 1-tfl,.:,·t, "''".J "'''\ 
.. n ohH•I,•r.n • .J ~h,.Jul..- fru th.· ptU\ '"''H" nl II I' 

~h-~ 'ml I ,·1..-phurn.· ' 'umpla .. nc, t.uatt~ unJ. r tt"· 
l'l.m 1"-'(0iiffi\' ~t(,-ch'-~ em" t,rnpur4r\ h.t"''' "\ ul 

-....·ph·mh.:r J. 11i"J5. o~n<J V.ltl H'IOJIU h.'fUJ'-tltil\ (''-nJ 

111~ llh "\'').....,., 'ulf" h'\h.~ .md m,, . .,flt,: .. llnt 

I Itt ''""' I~ h.t, ,,., ... ~..ccd ,,_,~~,,. , ~ 1"-'lltmu .. tho~t lud 

J..,.,.,. hlnl 1m h't.'ou,u.l~r.•tlll11 • •t ch,· urd··• .tPI''"' •n~rr: 
llh· l'l.m ,uuf nHJtcari.-d th.u It h.n.J .. PI'"" ,·J "' 
"'t •• lt pl.an lnr monttor1n~ :"\,·"' Yud .. ·r ··h:rhom'' 
tPIHj'II.Uht' Ill 1.1h ' 1(7f,5, \H J4'11111111\IHII.t1111H'I. 

I uq t-~• l otl lt tll ("\Jt 'J'') tiH'tlllhln t•d ol ph..,,·,~ltfi\Z 111 

dtl' 't'\lrr ' 01 ~ :"''UpJCnlt' ( .t 1\lfl '-''t'~ lf\L: Ill II\ t ' f Hllll 

tl11• '''I"" 'lmh·r~ \,\ 1th h''l"'' 1 to rlh l'l.ut \H r 
"h .. ll,·n-c··"' lfh• I .. L l nl .an ··.auun(l' ".ap .and .... ~·tt' 

ll1.el '''"' \url ld,l'h"'' ... '"''''' ,J.ould l~ot· hlfth.r 
r'-'hh ,.,l .6ritu.J.alh ''" •h,· ..1t1t•uant u1 th,· Sl\.~ uulll·•ll 
.,. I .. .,,J,· 

f ''"•JVrltl•m II Pu:t..r'tJm~ In I'll'• th,· '\ ''""" 
'"'"''" J .. n l•rc.l,·r ,,.,._,(, •nc "' ''·••n ,,,,,. . ., lfl 11" 

I'''" o ,,Jtn~ tlh lot~..lf o'\o fl .. ll '• •IIIJ"'IIII• +It IU ,, ~ 

\•·t~ ,, .. h ,,.\L ,,11 \ l~.·hph"rh· ""'''I'' • 1, 

\\hilt' l'.l~ t'' dlll."\.[Uf\ 11\UU\t' .at 1\tlt tJ.u~~· It• \I I" 

l tol11l'f' uf \Wnf".'IUI\1* lt~·al ,•>.• h.lnt}.•' • otffh .. 'r' 

1 I I I'-,"' hut n"'' IW\ZOI\.It• ,,,. "'"" f 'll • ... ' ''' 

1h •h\ t' f )' til1ht• , fH\'\1Uih' ... IH thlll IUt..\rr•lnl l " J lu 
'\ ~~...., d) "'Il, ,•,t.ah11,1l\·d ..t 11'1 IJlrtk ,,J 1 "llll"'ll"'111111 

h.·u~t• ''" tht• p .t\Hh'U1 ••I .. j t.,, !.tl•'" v.h,•u 

'l'"' 'or~ I'd,·rhont· ..tlJ t I I t 't. rm1n.H• 1r .tlll uu 
••hh odwr 'n.·tu .. rl" In ~·rhr.af 1! .• ,,,,...,. ' pl.m 
I .. IUIII lull...,l\lo !ttltlh l..t \ ~,,._., ,,,1..1q~, 

,,flfhl ho l\ol\ .. ~ 0\A.If f .. h ttiU! O•tl,t ..6llhft \lrr.llll ... 

IHfUih . .J IH p.&\ I h.- '\ ..,,....., .. 1 ... ,J..c ,·tuun(l.l rt, .. t 
,, . .,. ,,,,l ldtpht-Ul<mu.\ upo•• ,,, .. ._~1 pr•n1!.· 

..... "h''' '" ttlh'"nnn,·,r 1 II' 1 "'' .,, •••11·""" l•n 
'·"' '"'1 l.lq•l"'"···.., .. nu.el~>lll • 

I ht ' ' ... p .... , o~ I~J dth'\.lt"J ,, . .,.. \ "' ~ 1, l, pluuw I•, 

hh• t.UIIh tn hffifl\t* rt",llhlll•ll' HI\ lilo ' '"".tit• nl h''l 

, J.nu .. l Oro4l\l ... , dt.·~u\,' I, J,ttJ.tl\ Jllt'H, ''' 111 h1•\l. 

toiUI\.l' V..}\\ "'h h I•'~IIU .. tlt~lt• '"•lltld llfll h,· l t'lll!t\tJ 

In j.um.U\ 111M'• l~tllc'""' rn~t: '' ·• \ !\ l•lq ' ••t1• " 

-.h,,,_. t .&U"- h run"- fC:•JUt 'tin~ tU•tlo Hftl1 t ' t [ 

rn .. n.t.a11••n tlh' ''''"""" "'l"J Jh ,,t.-: ""'~ · .,~o: 
•mrl,·nh·nl .. tlut. \lrlh r. "'I"- 1 1 h rh "'"'h.kr.~. • ,, 

hu"'lfH "'"' ....,." ,., . ., 111 l I 1nl"1 J'I"Jil, 

I h.·''''"" h., .. l\,u,..,l md,.,,. '''""'""''-! \,.,,, ., .. rr• 
tL""\iur.ll oUl4 1 Hf''t.ltu lll.-1 l\'1\lt'' Jt•l.llt"'f 111 II I' I; .. 
,, ..... , ~ ... ,,., •• ,,,, :-\,.,. ,,,, , l ·l·r·h·•ll• .. ,., •. , ... "1 
t•• amplo-rthfll Ill' l~tl .. ll.;lu!,! o' llHdl olll•t" .... t;· ·~ 

"'""'I ! ~ h.~ ,u,· rt.·,,l.hl "\1 h, c.li~lt.&l•'t~u•rrn,·n1 j\, 1h, •'thi 
ttl 1, hnl1U\ )'fA, ',, .... \or~ I t·lo photh.' h.11i Ill•'•!. 

mt'THt'lJ II I'm •lin! 1h ,Jt~tl-41 '""'I' h1t1~ "'' ... , J11 

()ftl•t In l'fH tlu ,,,,...., .aud~··tii,J .. !-~~ Ill 

1um II\ ''~""' r 1 ,,.,. 'cu\ f, l,·t·h•·h•' ,.,., .... 

... tu h S4i l nullu•u .. nnu .. lh r• rn~m"' '''' 1• ' •· 

rduu~f ('k rt~l•h h •lUll• !· ••' , ,.tl.,.lf11'""' .. l•~ot'• 
tu ,, ""' ' t·ll lolq•ht·lh' u .. h .. rri .... ,. .. "' ~ t~ •t. r 

'''I' .Jihlt.·h "' I'A'<l I''' ' In l'ri:' th. 
'\'I'~ ' au 1. !"' u.kut L•'ll'\llt.mt , .. h.lu~l. ! .~ ... tm.r! 

r. putt ,h·t.nlm.r hnd1n~" .tiHi r, • mm\'lrJ.ttant; .t.Hd 

,11\ ''''~ .tdmanr,tr.UI\r l .. ~ IH•l~,· '""''h·•l,, I''"' 
.tuJ .• ~ r ul m~ lor luttll•' h.·.uuH:., .tthltht· 11Im~ •' 
,.,.,,j,.,h •' In lo~tH"'I\ I'Jfif , ,, .. .,.. \nr\ l, . .,., ,f, .. , .. 
ttk·d nHIHt' "'"" ""' ,, I'"'« ,,, fh tflhlllt If• •r"' f• 

"-4'11 1t' ll1t'01 JI..._U., "'IIIIl'l IIi th1 ~. • .-Htf r!"tJU• lt \ 1 -Ill 

• \ft.'lt"On oJ l}h l.att fn1 tlh lrlttl\.' o1 11-...UI:o• ~ • 

I f"d-.·tal Jt··~uloatun 

,,., ( .J1' l'l.ar I h, rd, l'h r.• ... ut• ... l h.an,·, ·~· "'If 

,,,r hr Hht'Uit\• hli:UI.t1toll 111 tht lnfiU ut J I "r 
1':1.• , ... p lut ., , ""' .. ut•J" t h• ... l,o,un. nt .... ·,,· . .r 

t • ft.!!. a I 11\li.t!•un • 'r•-.lu :u.at\. l.a '''' dltol .r1.ur 

.~ , t • •l.::•'"' lu I'", ,,,, f • , ...... l• I '· . , 
I l'r•·l"'''" J(ul,·ut,tLIIH,: h~.JI•ltlt' tl1 J'I·,J•I tl~ll\ 

l,u. '''' ""'·d I•' l;., .. 1 ,.,. h.tm:··, ur1o '" I It .. 
111 dh I ( c prt••· • .-p lnrmul"' (h. t'r• p·• \' J f<,~" 
111.1L1111: \lollt, .,u ... ,d, r t ho~n~· .. 111 1h\· d, h rmtn .lfl••ll ''' 

tho ruuJUdf\ft\ l tlillll lht• l tit•~IH(IHil 11l 0\••.:olll I 

''""'' lh,· o'\l o'HI 11! t.tlfh I ,)lAIIII' ... ,,j It\ I••IUPII.t 

'"' , .. l~ul.ttllh.' th.· rtu• '"I uuJ,' t.,, ll n.. •: 

\hi' I h. It I ··'-I" " •• ,, U• .Ill •••• j.' . .,_ 

I t th. hu • .l h.m~··' t • 1 .. r. 11, It ,J u• I J • ~ ,,, .. "' 
·llqf •• ,... lh.·ltf •• tl •••• '\. 

l'a ., .. ,.. , fli'ulouulrll, ,,,,J,r,tu '' f,,'"' ti 1 • 

,.t[l ru(,·, he tlf,J l"-· nt ... t.hnltu •· •••H1t1> •! 
& ~··.t•IH\:' h·\o'l' HI •t•tllf" Clllh(l J)., J I I •~to 

tto11\ffith1' 1111 4 J'llll'-'"'' h\ tho 1o1tphorr 0• 

''" tlut , ·'"'"~.:.' •h •• nlll: 1 ... ,, J1 , I 
.... Jll 1 J. lllll•ldltt nt ... tin ...... ., .. .. , .. 1''' 11 •' 

f , "\1 1·111 li•r II .. Jl \'\.\h.tu~·\ ''"' ... r ) •• t • l 

UIJH "11'41 th,t1 If IHh'lh.J.. ltrr '•t .. b!l.,]l .I t!J •! 

pr"""·,!Jfn IH J'~,lf , In H l1 td1· 1 II'I"IHl • I If r ·• · 



'-'•Uu'flllfl\! rlh 1flhi\Ht ul '"' ' "'' .h . .u~~" ..... I tu' 

rukmo~l•tt-.: l~'''''"fmtr: .._ ,~uhl '''''""'' ' h .. u-.:,, th.tt 
nu~ht t, th·,, ..... u\ ..... untf'"'-lltltth Uhft.a..._...., aa tlh 

"'" ,.t lt•lt•pholl•' IU.tf ~'-' 1 

(Jtlhr J rJrt.JI U.gul"lun In j.anu .. l\ l'i<it;, lih' 

It ( ' ""u'-.J .. 'Uihl' uf Pr"'""'"'J !<ul. m.allll.: 
o~dJh'' til~ If,, 'h . .U\!n· m_.J,· l ur 10h'h4•1Uh;~ hun 

hd .. ,, 11 l f' .. nJ -.. ud,~, l.&rth·t, t ·uu,-nth "'h II 
'h.u\!n o~r..· , • .,,,,llll ... th•, lll\ utlltf.h h wu.h.·r th,· f\111.., 

,fl,llttll uf th,· \l.&t,· lt'\!lll-'h.tf\ LUnllllt 'I.'\IHU" I h,• 

f l t ll'qth '"'h 'o.l ttti1HIIt'll l IUl II III lt'lllolll\t' ,t+lh fh'\1++11 

111 "'IUih' I"'Uoluu: llh ' '"'1PI•II"II 11t lh l'r uJ"'•'•'d 

1-<ulo ln .. \ Ull' h ~'I''" .. J h1ll .. ud • •, I' '"fl'l''n'"' 
llotU olll.lll~ o:IIHIII' uud,·r v. hhh lh, •HI,it:IOill ln~ 

' .tlrh'l "'ouiJ 1111 l•t11t.:• f p.av tlh' l•'fllilfloiUOt: \..&frh'l 

'• l o olool l•n•no ,,.) •II I 1 'l· • l.t'• • 

r •. , ·• • • "'" \.J, 1 h11fl "' d.,. 1 1 'l" j"'•d 1 to", i11I• 

"'"uhf t .. n, .. r• .ltl\• •fit 1 u th,· "~'' •h .J :}. 

1 t ' ... ,, .. ludlfj~ 1h,· tt It plt-.t" ,uh-.."l ... r 1' I 110 
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Tu 1h.• ~h.lu ( '"' th' l" .aud i '-'wJ ''' I )u,"" l ull\ tJI 

'·' 't...\ t .orpur.;;.ttun 

\\ < h..-. .utluttl •"-' .onomp4n) '"~ '""""'J.c,-J h..l 
.. n.."· !ohm..s of !'Y~l \ Curpor~uon .anJ tb 

•ub.~t.h.m<a .u uf I M.rrnlx~ ,II , 11115 ••W 1'114, •n • .l 
th"· h·l.u~·,J cnnJoOiac..l•h."'ll 5t.lltnh.'nt~ lil uu.:orth' d•.-an~c~ 

an ••ockhuld,·u' « JUIIV, arul c.uh I~""' l11r <•• h uf tlw 
1hr.-.: ,.,.,.,.on th.· I"''",J ,nJ,,.J I),•Hrnlo.·r II 1'115 

.. rn"~ con.tol1datctl fill.lf'lc•al 1tatcnwma .llh' th.
h').l"'(*ru'halu~ of="'' :-.:1 \ ( 'or pnf,H Hm'~~o m.&n.aw\!m.,-nt 
t lur ropol\~bality •• tv ~~rr~ .tU ••r•nHm •·n th"" 

~.:oru.olad.un.l fm.nct• l )t~tcmnlb ~-J on nur .. uJu~ 

\ \ 'tt conducti.-d uur o.uJu, m .a~.:curJ.mu· v.ath .:cn.:r 

.oil)· ace<pl••d •udolon~ •~>nd.ord• ·r hu-.. ''""'"'J' 
r~Ulh' 1h.u v.r ('ll.ln .uKI perform th .. · o~uJtt '" t•ht .. m 

h'uorYbl(' ,u.,ur•ncc abcx.lt v.hcth,·r 1h,· c.on• •• oluJJ.h-..J. 
finwca .. J at~u·mcnti are (rc< of m•tru .. l mu .. , t .. h ' 

rn .. ·nt #'\n o~uJu mdudn cx;a.mmmR. un .. h''~l h.l~'" 

, .. v ,tJ,·n._ ... 'uppuntnK th .. • .tmuunb •• mJ duw lo\Uh'' 111 

.r,,. , ''"'·ultd .. h·d tm .. m't.tl at-..t.:nh·tu" \u .aud1t .AI.,., 

mduJt.·~ .;~·,,un~ the .u:counlltlf: pr IIlli ph.·~ u ..... ·J .md 
srgmfic-.-nt c:!l!tmlah:• nuJ .. • b~ m.mag,·tnrnt "'' ""dl .,,. 
c'~>..lu4ung the u\ en II conlOiu.Jou ... -J hn.m~o , .. 1 ''•h· 

m.."tlt JlfC'W"'IAtton \\' .. Nlu.~", .. tt, .. l ,,y, .u~d1t"" 

~tU..1HJ.• .. h'"A"-•n .. hl-.· h ...... n tut uur +~JUmton 

lu uur upmum tlu.· ~.uuw•ftd;ah .. -J lm;~nu .. l M .. h·uwuro. 

rd .. ·rr,J lf1 d.,_,,, JU~·k'JU f.utl ). 1n .dlu• .. l•'t~otl 

tt..,.,l"'' '" 1~,, .. """"'tltd .. l"l hnanli.JI f"''"''llUI ''' '' ' ' \ 
<_:,.,,1'''"tum .;t/Kt 11~ •ul)'.adt•rh .. "'to """" ut 1\.,,·n•t ~:r ~J 

1V15 .tr.J t•/ }4, ~nJ the rnulh ut thoz opt"t.-hofl 

tll.J th<"H .. .. lh t\.rv.\ ror c•h H t tfw thh"\. \\'41 H 1 •
1,, 

,,,..,J .. ~nJcJ (~,~ml,r \1 1'1'5 an "'"''''"""t\ • ·t 
~,·ucr ... lh "'-'-CPh't .... ,,.unlm!r: pun...Jpfn 

.'\) .._h,., u,~,..j 111 ~Hh~ 1\ h) th,~ corudi&J.ti-.J IIH.ifl, ,,., 

•t;~r.._·nhnt~. an the w'w"J ~.tu.lner oi 1'115 '''I\ 
(A.>q)OJo41t••n JJiketn11MU,.J .u:n1un11n~ fru th• opr. r • 

11i'Jrt"' ot lh t .. · J,~ph••ll_. •ul~tJ ... nr ... m ,, , urd.trh, -.11h 

"-\t.ah.'m~nt ut l m .. r ro~l A~.-... uuntmq '-~t.anJ•Hh '•• 7~ 

"lu.cuunttng lut th< I fl('lb ut <.:..n.un I )J"'~ ul 

kqtul.tuon :\JJ,tu•n•ll) .u Jt!I..'..J~J m 'uh I• I•• 

tht" con .. uiiJJt-.-J hn.1n '"I ~l..atcm .. -nb 1n th,• ht\H't• 

41\l.liiCl (tl 1•1H '' ' ' \ t :,J'f"\)f,)llflt\ .-Jt•Jlh•,t 
~t.;tlt"nwnt o( I m .. nu.tl \ ccounun"' "'~l.omJ.ud, '" 

ll.! Lmplu\\'f~ '\uuunttnR for f•o'\li."lllfllu\Jnt'lll 

fkn..:-ha" f\•Utloll...ll\• tu J•nuAf\ I 199.\ 

Coo p<" & l.)hr•nJ I..LJ'. 

'~ ' .. d '''"" ' .. d 
I chru.an ~ i'l1; 



Re port o f M anagem ent 

~l.;an;u,:-=m-:nt u l ' ' \:L\ ( :.,rprno~tKl!l .mJ at<~~ 'uh 

' hiiJrh."' l"'''l \ ''1 ho~' tl·w '""'l•uv~~rh•lu' ,,,, 
l'l•' l'·ll •n.: J ,,,. oil , tlllljMI I) 111 j.: 1. t ut<tillld-'h'"l IUloll 1\, 1.1! 

,,,,h.·m~nh .md h11 tht:>ll lllh.•..:nt v .uu.l ubJI.'di\'H\ 

' lllt: tina nct.AI ~t"'tl'ln-..'111' "",.,,. prt:p.u,·J m .~~oHthlJrh.• 
\lt.'llh Rt:n,•r.d l\ oltt.:l'Jl11.'J ..U.:\11Untlll2 prm,,pk" "h'~h 
r,'\IUHt.' m,,n_.j,{,'llll.'llt tu m.•l'-' ,•,um.th~, ,,11d ·""'ump 
1 1!t11' tll.1t .lfl,\t h 'J"(Hh'd dHUtUnh '\ lhl .ll l,•o,uh, 

, .. uld J1lkr ll••m thu~· "'""hm.&h'" In \1.tn.J''''I1h'tH' 

••;•mum. tlh· ,,,,,..,.,IIJ.ah."'-1 hn-n~o.Jo~! ''"tt·uh·nt ,.,, 

l.url\ ;>h .. ~'llltd \l.tJ\..II:,o."oht.lll .. t,.. rh1'·u •• l tih. 

,,tht.:r anturm .. ll•tn If\ th1, hl"•fl o~n,fa, '' "l"lll'lhl,: 
lur II' .1(\ttl.t\\ .at'u._l \,.lllhbh.'ll'\ '411h tlh. •••n ... •lt 

.1.11• "I lln"'n' Ml 'll,lh'lllll.'fth 

J ho· \fJn'-'•hJAh-J hOMl\:.J.&J \t .. h.'Jrh."'\h lu\o 1..,' I 
.. udauJ h, ( utp,_.,, & 1.\hr .. nJ I l t• f ·· ·•r~·, .. ,\. 
I ,·hr . .rnl' ' '· •ndq""''"·h.·na ·''-'t•um.mb ,. h· ,... ,,,,,~ ·1n1 

llh.'Ut \\ .. 1'\ r.HIIh·\1 h\ "'':'\I \ 1

1'1 ~o.lud.hukkt ' 

~IJnil~t:llh.' l ll h .. , mo~Jt> J\·.ul.thl,· IU ( 'uufl'l.·" ,, 

1.\'br .. nJ o~ll••t '' ' f \', lut.ul(t.~oi i \.'(On..l ... .-r·ul ,d .. t...•,l 
d .. t ... O. !!io \.1.11.'11 ·" tlh· mtnuh·~ ut or,tocihold,·r" .wd 
dlh'• htr~o. nh'dlltl.t' l·u rtlwt ntnr.,·. \1.u•··~··uh ' lll 

l "·lh'"'•'' th.tt •• 11 tt.'l''"'"-''nt,Ji ittlh lfi,.Jt.· tt• t '"''I"''' ·' 
I \hr.mJ Jmuh.' lh .•uU11 "''" ~oo~hd o~nJ .. ppruptlo~h 

\( .an.&~t."mt.'nl ••I ' ' ,, \ h,n. o""~otAhiJ.Jh .. J .and m.aln 

'"'u" o~n mt.-ru.a.l ,uutrul ,uu lllh' th.Jl '' ,J,·..,,~n ... l t•• 
pru\ Hi,· h".I.,..UMhl. •''''"·Ill'-'' ·'' tu th.· mrq,:fll\ .1m I 
to·lt.~hlltl\ 111 tho olllf'wftlt\.l.llo,l ttn.tll t.tl •l.lh fllo "'" 

flu pt••h·•ll••t• ul .I'" h II Hill utuulhnru~:t.l u"-' 1' 

Jnr-~'t11ur1 .. uJ tht. ptt:\ ,·nt•uu ,nJ J" r"·~ h• "'' nl 

tr,ull.lul.:-nt hn.uh I.e! ~ ~~ --tlfl~ I h ... • "''Ill'' ~·I 111 h'.t 

'\4lllolhh• ,l "\,llloUl~ • h'lit~IH/t''l 11!,11 lho• \U'f o,l lih' 

mh'111.1l •••1111••1 "tlth flll •' ~~oh••ttlti 1Ht1 ,.,,~ .. · •lll~o· 

l~~t••wht' t1•l"' ' ''''"'J llw mtnn.-1 ,.,utr,,J tofllh.l ur,· 

pl~t\ a.t,·~ tor o1J'I'IHJ1rlolh' dt\ a...l~tll ul h'~f"'ll'lhdtt' 

,Jitd ,., t.JtJ\. UIIh'Uh'\.1 h\ V.l llh'U Jtlltla(t\" ollhl I'""' 
tlur''" tiM! olh' - ttiiii1HIIlh .th•tl h• t'lllJII"\ ,. , " "'- 1ti1 

~~o 1 ..:1uh~dttl l••lo' U1 tfh· IIU.tlh loll h'Jiootlll'~ j11•101.''"' 

\Joo~tt•~•'11h'nl mumtor~ th,· 1Mh•rn..1l Lunuul .. tr\h tuh 

h·r '-omph.-nH ~~,,m.,IU,·r ... rn••mrn<nd.Uhtf'' l••r 

•mrr• ·"' '"''·''"' lrum f'-.cllh ch.· '"'"'nl.tl .. uJuur ........ t 

1 '"''''"·'I \~r.md .,n.l uJ"'J . .t~,· .. "''It t••lr•h" "'' 
1'''''-Jur. .a ru·u.~l\ \f.,Htturm., n ·;o lu.lt" .l 
U•htn,.l ,.IJ.hl 11~ h:rft liull too IU•I•I"''h Iouth ....... -... 

dt'-'\ 11\t"lh " • I th,· tUh 111,11 '''"u"l"' o~n-1 h' urntr.~ 

l ~"""lhk 11Hpt tl\ol1h'IH' tlhfo'\11 \J ,,n,t~~·tth'IH l~:lh ·• 
th.H d h• llllt'IIMI ,HI\IIttl '~> lf\1\1\H,. HI ' '''\'" ... t, 
'JUJlt.' hi oH \.IIIIIph~h !ho ob,,·, II\\"" 111 ... U 'l~·d lH'h II 

I h~ '\u ... hr 1 uonuu •• ,. o t 1h.- l'-'t.lfd 111 1•11•'\ "''"' 
\l.llh h I" 1 illllj'l I"'._.J 1Jf dt lo 't t n f" \1. h11 olio lhtl •'ttlpl• •• 

''-" llh't'l'~l"'-lllklu.·dlh \I.Hh \ 1,Jn.l\!''llh'HI lth· 

lltt,rn•l .~u,ltt••t"' .ot.nJ ( :."'1'-'' .. ~' I ,J,,,.,~~.J h• r .. -~h'"' 
th,· m.ann,r . .. h.d, th .. ·\ ,.,... 1"''·•1111111~ lih.n 

1•"'1"101 'llhllll·• .1nJ In ,J, • ""' 111.tl1• 1 h l.elth lu 

n~oltiiUI.' '"" tr ... 1 """''"I' .ud llh.th· ,_.1 "I ·'lint .• 

1\ulh llh tnh·rn.•f .mJu,,, .. .11\\l 4 ·~·I""' .,, I \l~r.an.l 

1'"'"-h, .. lh lh~•' pn~o~hh ,.,., •• tit, '' 1!1 
( • •11U111lto.·o .. n~j t,.t\ o. .. ._,, ,, I • fiJo \H j,• I 11101 q," 

~ ~ .IIM\.:t.'tlh'IU .ll<o.~o h't.u.:IU/o''l II' ro.·"'J"-111 1h1hh lot 

,,,n,fiJ t. IIU).: ,, ' ' \ .~c.ll\llh'llo Ulhit l tlh hll-''h"'l "'t•l ll 

d.ud' ul I"'""'"·" .. nJ '"'r" ''"h' ,ondu• • I ht" 
lt.''l""' '""rl\lltl\ '"' ,,,_,,HUf'l'"lh·\lln Ju,lo'f ~~~ .t "U•ih\' 

o't111'-.tl, luu.eto .t ~ • h.lt..l· loll/• dIll '\ '' \ I .. l, otl 

Hu .. m,"' ( ••thhH I \l.lu, h '"' puhlu.tlt'd thluu~.thuut 
'\' I \ IJu, ~· ... h· ••I ,,.,hhhl .. d,ft,,"." .trth•nt.: 

•tht t IIIIth~" ''"'"t.uJ., ••I l'"'"'n"l 'ulhhtt I J\t•h:llh,..t 

, .. ntl,. h .. t U·'· ·~-..t urua'''""' ' .. uh .. n.t .. u.'--...~,. 
.ard lt·h 1~11 ''"'"", .. ~ ttunt .. l 1l11\ I• •I '\ I \. I''' I"' 1 
1\ .,u.l tho •••ltlll,·nlf thl\ IJ•I•·f'lhl.,t\ •lllooJHI.IhOIII 

h:.~::J.·r~~ 
C hoiiiiUotH oiiHI• 'ht. I I \l't.Ufl\t' t )lth\.'1 

Pc-t~r ~I ( :1non"" 
\ t., l'r. t~ l,·ut .su"! t ,., •1·11 I~ r 
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L~oal '-''" llt: 

Lon~ ,Ja.,t.mc'" 
~\·1v.orl .. f.,:n.s 

Operating E•penaea 

~ laJJ1h"n.&ntc and iU(liXHI 

I A-prn-I.Uton ~nd 01morh/Ahnn 

~ Lu Le.·t m~ AnJ ,-uuunh: r "''"h ...... 

I .a...\.t'lll othe.·• th.an mcom-= 

Selling. gcn<r.d .and oa.duuna5tnau~o·,· 

( lthcr 

T o tal o~rating cXJWrl.M':" 

\ lt"l\.~t .a tll1~ 11\U,ill\l' 

(:.on o11 ..,,,. ,,( ,wck h)· •uh"J'"' )' I:-;.,,.. J I 
( )th&.·r uuonh.' h''~pn\..~· ) n,·s 

lult,._"tC\t t"\f''O"" 

lru.Hm,· t ln .. 'li") h om lun}: h ·rm l ll\ \."'ll f1h.!nl ' 

I o~ • mn~' lin''' bd ort: in,tml~ t .a.xn. '-'Xtr .. mJm.u) 1h·m 

.and cumukUI\'f..' cff,'\. t ,,f , hollll:'-' '" o~n.uunt1n~ pr •n~ tpl, 

Jn\.OIH~ t.JJ( f..''lo 

I olfll lllt:' dull•• hdnr .. · ~\H o.~nrdm.U)' 1h'm .md cumul .th \' t.' 

,·tl ~·c: t ot dMngc m ,~~,;·cuuiHIIl\! prmnpl~o· 

l , u .. urJ•nttr) l h .'m for th(' dt'l.4 ontmu •• nu· ul rt:a.:ui.JIW\ 

.11-.~oountm~ pnnup1n. nd ul l.t:\~o-... l 'uh UJ 

( umui.Ul\.'' t l lt."\. C nt t.:hAn.:• th"' ttUIUIIU~ h•l 

l "''"'h' IHJ'Itl\'flh'l\1 l)\' lldlh lit' \ "' l ,.lu'\ I ~Ill\' D) 

:\,., .ncomc tlo, , ) 

I 4lmn.:s luo'"' p..-r ~h.&r•· 1~ lhft"' '-'\1r.aurJuiAI\ rh·m ,uu.f 

tliiTlUf .. IJ\\.' dh'\ lllf ,h.&l\~' tn olHit\...t\110\: plltl-.lf'k 

I \U.tnrJm.u\ lh 111 fl'-'f "h.lh' 

t 'umvJ ... II\t.' dh•t.i r "';l :th4h' IJ! ,·h.li1St.' II\ .. ,.l,:ountln\,' 

J'H 11\4, 1pJ-.· 

I Jrom\:-. .r .. , .. Jlr\'r )h .. " · 

\\ nl{hh•t l .J\ t' f,i \!• muul"'' o\1 'hM\."-' uut,t.tfh.llntO: 
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756 6 
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2.092.2 

264 .1 

(4.9) 

733.9 

92.9 
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640.9 

1.061).5 

tl.'ll ? 4 ) 

S ti.S49.'IJ 

s Z. !lll 

(b./14) 

s , . ].4) 

4 26.5 

l ,,1 "' 

s h.f ttl~ t s ,, 1';'_ ., 

1.1.,1 ~ I l II I 

.\ . ..a.n 11 \ \..1.\; .: 

.!li.~ll ..! IJ ' \ 

13.306 b IJ.-107 .1! 

\ ,U,N 1 ,\ I'H.! 

..!,t-441h 2 5.HI ; 

1.~15 'i 1 ~4 1 I 

'YJJ.! 1 u.~ ' ; 

.!.td1t; 4 u II I 

R.!l \ 11.\ : 

11,5.50.4 13,074 s 
1. 75·h.! 1.1.1 I 

•4.11! 97 ,, 

(>7,111 co5•• \ 
57 7 .! t 'J 

1 ' ''h • 14S I 

.lU.I 7 ,- l-
•- I 

7f l_! f 1 !.!i.: I 

11.!1 7t 

s 792.6 s (J94. 1) 

~ I 1\'1 s fl tl 

_"'41 1 

s 1 1'1'1 s 11 I 

I Ill H 11.! 7 
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( hh. I 'l.l lh'UI IMittiHh'"' 

I unl.! t. r rn Jd,t 

I), ... Ill ,I IUo.UIIh.' l;t.,,'') 

' n.arh •rlli•·J 111\.\_.,.tm.·nt '"'' , "'I''"' 
'lth,•r '''" \! h.'rttl l1.1htlltt~' .Jnd d,.,,.,,,.,l , h.·Ju ~ 

\I mont\ Ulh.'h"'-l mduJ.n)ot .t put1U_Ifl \UhJt.'\_t 
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Consolidated Statements of Changes in Stockholders' Equity 
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Consolidated State ments of Cash Flows 
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Notes to Consolidated 
Financial Statements 

a A ccounting Pollclea 

~atur<" of O~rahun' 

'' 'L\ t :.w p..•r.uaun 1 ') '' \ ··,.,.a ~lulw.l -.t•lltmu 
flh .nu.m-,. o~n • ..l flH"\.11 .. 'uqv•r .atl•m 11~..&1 pru\ t;,!.,·, .& lull 

r .an~t: o( M"r\ •C•'"'+ '" ch,• rw;rth .. ·.....,um l n•h"lf "to~U\ 

.mJ In hljth ~fH\Idh m,ul,"\<r~ oUttUnJ th,- \loudtf 

'Y\:rX h.u '"'I'""'"'" U\ tt·l,, ommunH t1t1on,, ,.. lh'l, '' 

tt!n1.111Uf11(',111U I\I't , ,ll l,'l.hlf)l pt1hl1~h1111,! , drHJ \ 'Uft'ft 

,·nh·n.unm,•nt . .&nd mf11rm.at1on M"n'K•~ lnU<t\to~t-· 

lflfl\ll\UOIC.&tiUib M"t\hn •It' lt.1tUI.u.._.,j h\ \oUUl\lflro 11.1,11'

puhlk" Wf\ 1(1: VK1lln"'\aun\ 1'\t.lh' HJI1H1U\\IUII' f. ,md 

lnh~~t .. h• tnc1\n\UI)I\.11JIU" lroi_.1\h_~, OU\" t\'t:•JI.&t.'\1 h\ 

tfw hxiC"r ill t Ammunh o~unn' t A•mnw"-'""' c''l 1 1 

-1 h,~ communiColtlnl'' .mJ m .. "t.lt.t mc.Ju,tn ''lntmu, .. ,. 

Itt t.''Jl'!fll'UCt' funcJ4H\t"tttAf (h..lOJ:'-'"' _.t .m '"' ' t U'klt-,., 

m.: J"lOk.'-' Td,"\"nmmunl\ .. tl~tl\<rt. mlnrm.th• •H ,,nd 

,•nt~fi.UOn\('0\ M'r'\11,.('1'1 .lh' Ulll\.("1 ~10~ 1ft lht• llli.ll~l 1 

,til'-'-'" h\ rcdu\t~ln.:~ 1.1r1d u:l~a~d by l.andu J:ul h.•d,•t 

,al ~ ~~t.l'~ l.tti(U\ th<al \li.' tll f\'11\0\''' tu~~oturh tf"~ul.ahU\ 

l\,;ltrh.:.u Th(·"· ch .. n)l.<"' ,._.,~ ltL<h 11• """' ,, "''"It''' .mt 

t.'ff'-""'-' ttll thl' ltti\H' hrun• tAI I,_,., hHmo~th• ''' tltoltl\ 

••UilJ\olllh,.. m tht" uh.lu,ll\ ' ''I\ ,.u•n••l pr.,tht 
tlh ,•If\" I ot liiUCI. \tiUII"-'tlll• nun II' hu'\Jn,., .. 

' ' '[~ 1~ 11l1Jlft•llh'r\tiU\t ~ tuoiJOI h .. '"'UU\_ ItUJn~ ••I lh 

In'"'"~ ho~' !o.'nh•r.•J mtu d•'"''-''lh ... tro~h.·t.:• .tlte.an~'' 
.md l!t 1'\J'olO(Jtn~ .:11\h,.dl\ IH .._. - ~t-~ t IHll'fl\.ttiUI\.tJ 

m.u~~·b 111 uulo' l t11 " ''l"'tnd lit '"ff\J"'lHIOn In 
.uidtllon, ~' ="I:X '' put ,..\lln~ rdorrn~~o tu h•l,•, JUt\ 

nHmiCa.Cinn~ prnlu;y .-t l)ftth 11w "to~.tr otlhl h·, t,·r.tl 

l,·.,·b In l·(·hru,U\ I he- I ,.J,-..,,mmurm.alt•m• \,1 ••I 

J•YK· """'' ,,~nt·,l m1u t.... J lu· 1··1!•'1.411"" "'.a 1 ... d 
It th.· J,•, ,-luJ'rtt• I\ I e~t ,utnl'- t11um rn l1k .1l .. n.t lou~ 

,l! .. to~.n~,~ h·h.·rh•m,• '*'1\h'' ..... h~t- lt·l,.,,..,.'" .. n.l 

anl••rn1J.U••n .. nJ ,•nh·rt ... aulh.nt '("nh.~ 

U.a-.i• or Pr~"~nuuiun 
)Jh t.tiO~IIIJ,urJ tiiMUlloll 1111,11\llh' IH' lnt.lud, 1l11· 

,11 ,tumt~ ,,1 :'\' :"-1 ~ amJ '' ' "ul, .. tJt.Hh.'' '" "''"'t11h'llt 

"' ~·utlfh· .. 111 u. luch ""'' \ J,,...~ rw;t h .... , , .. .,u .. ! 

l,ul h.t..•• dw .tb1IU~ If• •""M'f( IM" ''Ltnth...int mt1 .,, • 

., .. ,., • ........,.r.atann' .. n~.-1 hn.ut<••l p.tl., '~'· ... ,. . ... • ••Uittt·J 
h•l li"O~ lh,· 1'\IUII\ ffi('tfu"'f ~ ~1h4·r IOH"'IIIIC'Hh '•' 

... utunh.·,l lol U<rt.lll\; th,- ''"I nh.·thnJ 

llw "''n ... •iad.th·.l hn.uh .. a.al --.c._.e,·nh'nl' h .. ,,. h.·,·n 

f'tt'I"·•"·J en .l''-"rd.uu_·,· ..... nh t:•·n~ro~lh -''-'-''Ph·.l 

,u:, ountln\o: pr "" 1 ,.,,,.,. f "C ~ \ \1''' 1 I • \ \1 ' h qutt• 

\l 14n.IC•'""'"' '' au .• ~.· o 'lll ltlttoill'~ .tnd .. ~,urupttuu~~o th.tt 
,tlltol lh~ lt'J"'•I It•d .tlllUUIHt. O( <ltMU .tnd ltolbtlllh'' 

.tnd Ju.chhuh· •)1 Cill\lln~~nt i&J,j,(l\ iutd habtll11,'"~~ o~t 

"' 
""''l\IOh HI r."\dHh' .. ntl, , ,.,.., .... "~ .1~11•1• 'I•• ''I"''"' 

ln'! l"'nno.l \~ tu.1l ft'')Hh' 'nuld ,fllh't 111111 •I '• 

,·~~tun"t'-'' f h,• l'flt .;nd 11.t'd '"n"'uldo41• 1 I! IIIII '"'! 
''·'" m.·nh ho~\,. ~,·,·n h 'l b"'1hi'J tu • ••ni••J 111 1t tl~o 

i. \Uh'Ot \ .:. ' futfl'\.61 

In tL,· ..._.,.,n,f ,,u .. rt.·t •I i·l ,.\ ' ' '' \ .t .... r 11 •• 

u<rt.~O~ I • \\I' "f'Jlfh oihl. h h"1:Uf.lh d t'OIIfl•· ' • •t • 

''l"·r.UuJn' ••f ,, • ..., \ nt ~ f ,.f,·l'lv•n,· C ••ll\f"-'t 

1 ' ''"" \ ut ~ I d,·ph"n,·· o~nd ,,.., I n):l.th! 

' I ,·kphun,· .md I d('t:r.tph t 'mnp,iU1\ 1 '',. lu,l.t~ul 

Tdf'phtH)o'"·- J h ull,'l. It\ l.'h·. th• to•l,·ph .. n. '"l"'l•ktlto·o. 

·~··· '"h' 1\J 

In tJh· thuJ \.fU,Ifl,·t •II 1'1')5 '\ 'J \ d,·, •H•" I It!, j 

~_-:n .. tn .. ,<rt.oCt\ .mJ l• .. l••lttln ul ' ' '' \ \1 •ltf, 
t .tiOlJi\UOKOltiUO\ ( '•·:;·,J"'H\ ' ' 't \ \J .. t ,J, 

o.a.h••!l\ ''"'"'' ! to.Ut"hllflll\ ••I ' ''1 \ IH '" h•• • ' r 

.&n '-'\lUll' trHt'h .. ,l 111 .1 ~ ,·llul .. r p .. ruu ,,fHJ' J, t •• · • 

'\'I\ .111J lkll \rl•rlll! I nrpor•tooon 11.11 

:\ri.Uitt l ~\' ''~" I 1 "-' .; h '-Uh ' ' '' \ \ 1nt ,\, 
rL~ult lur tht' tu't h.-11 ul Jfl()\ "',.,. It I'""~ ,I • 111 

,. ..-un~to~ltdo~ tt·,l h ....... t .. , th.· "''' " nd l •.• lt 111 l'r' • 
'' '' \ '"·•• •· ''' tht• J ~ffth'r.,iap·., r,·~uh~o "'"''' 
r~r•11t.·d ••n ,.,, .:"'-fUll\ h .. ,.~ .. an~luJ •.• t ul I"·'·'"' 1 .... .. 
h om 1 •. , . ..; h1'm an·H"'\trth·nh 

l pun tho !,·, tf\'-HII•i..HhU nf ' ' '' \ \lultl• \l.et 

·~~"'' nl r." ._.,"'.,J If, ,t. trtnHn.Jil''" ••I "J"HI.th!. 

'-to:nhl11" .tttl ~··n.lud, · .. lth.at,. , t,unm.anf tt~nlt••n ••I 

'\ ' ' \, .. ,,.., .. w,n.-" 111 .j '\ln,:l..: mJu,tn '\<11'\:IIH'nt 

In lh,· thud JtJo4;Jh'J ut 11115, "''I \ da .... ut11Hhlul 

h'l'l'lJ\ITl~ .,.l'IIII'Ot Wlutllio11IHU 111,1\ ould.lfh •' "*'t lh 

"1.tt4•nwllt '" ltndtht,,l \,L••unt•nl! "'·'"'''"'!' ''' II 
I th.uh ,,1 l<•l"'''um.: '"' "',.:.m,·m~ t~t .t Hu"'m''' 

I uh q•n .... · I ha ... , h.An~,~ h.aJ ~' dh.'\ 1 u11 '\'I \ 

r,••uJit ... ·! 'I"'"""' t hn,ifh1•1 f"r<tll1•m 

<: ... '-h ,;anJ I ,~mJ'MH.H"\ c:.,h l nH.•atnh'"Uh 

I, mJ"''""' \ ,.a~t. "", .. tmnu .. ""~ h.,wd Ill'- • lflh nt 

~lift rn.atUfllh " ol '""'' UltltUh~ Hf r, .. ,, I t'"lll'"''"'" 

l•l"h U\\ ntnh Ub .ah '\t .. h"tl .a1 ..:c .. t ~ hh h .IJ'PI""' 

11Mh " ll\Ji l 1•t \ .. hh 

In' \'ncnrl,--,. 
Jla. ~oJ,•phtllh toU1t'lotJJ.U h.'O. 11\\t' lliHfh"' Cltll'l"'t•tl 

m .. h·ra.al!t- .,J,,J .. uppla,·,. th.at o4h" c .trr lnJ pun'I.IJ'-'Ih •t 

ol\('"1 .. ._:4· "'"'' In'• n'"'""' 1\Uhh.! ..... ood It or h''-41• "'" 

, ,.rr1"l "I thl" J,,,.,, •·I """' (•I nt.u\.,·t ••l1 t, '"'"" .1 
U'IO;.! \lo'll;:hh._l.a\•1 .. 11:• ••"t I •Jf.,ltU Hltllt IU\tlllll 

,,,~ .. o111 , ,.., .... J .11 tl11 , .. ..,,., nl ttt\1 uc rn.ar l,•t 

~tlt•c,•ttnllh.'\1 "" .a 1 .. ,, 1n hut uol h.u•~ 1 

P ro('""rt). PI ~ant ~nJ Ettuirmh·nl 
l't O]'"; rt) pi1111H And 1'lf UIJ1Ultnt h fll.a tn.l .U lh 

.,,,~1n.tl ''"' .au~l•' Jq'''''"'ttJ (Jfl .. •tr•t j,:ht llfh" 



bd~l' OH'f 11,. U~~Jul Jaif. \\' hen J,1)h'Ct.1hJ(' rl.am 1' 

,h~r~J"•d ot h\ lih· h·l,·phorw Auh .. Hit..rlr~. tlw ~.,rr\' 
Ill).! .111li•UIIl '" ,· Jt.ll .:•·,t It I ilt:l.:UI11UI,Ih''l ~k!)l \'( t o l lltll\ 

:\ !'1 ,, , ,.,uh ul th,· tmJll,·m~nt;&uon nf !'\tolh:nu:m nl 
hn•nCIJ) 1\(Cnunll n~ :ir•nd•rds -.:o 101. ·· k"ltul .. o.l 
FJ\t<rprl k'll ,'\\:CtmnttOR: forth,· l l•~unt&nu.ltu~ tit 
t\rplh.allnn ,,f I· "''' "\t .ah·nwnt :-\,, 71'' t"St .. h·nwm 
Sn IOI'' t, 111 th\." -....·~.ond \l uan~r nf 1995, dh: cd..: · 
phorw "\lb .. ull.ua~ lxo~-Hl h'Curding J~ph-cl.umn 
\.'XJ')\'0\.\' U\IOR 5hnrtr.r OUWI Jt\'l'' b01~·J nn t.':.if".'lt.l 

lion~ "' l u th,· fC'\\.'rHh' rut.l(funng J.,·n Hf thr ,,,,..t~ 

'"''"' ~·•h' )h .. Jkv!.at-"'li on oi. ~olr • .up:ht lm\' b,uu 
;•ro '\' tuu~l ), d~ph.'l.! l ii iH.U r.ttcs used hy thl' tdcph .. -;n,• 
... uh~itJIJJ i l'S o,a,cr,• fUn( rth\..J h;• th(• Ft '(' ,U\J hy d h• 
..,l,)h' \fiii\IUI~IIillS fur ll'lh'hol ..! l t: 0 1')(' t.al 100\ amJ lol 
Hlll.4\lo~t•· "r"'ro,~lt•ln\ , t '""~t tt\.'cly , ~nd \lo~Jt: c.t.lrul.at 
.:don .a ,u.u~o:ht · hn\.' h""' ~umg th(' "nnn"fH n( 

· r,·mAII1HiJ.: Itt,· .. 

Capir• li,cd l nrcrc_, , Cu.r 
:\ ..s .1 rc~uh u( th\' .appltC.HIOO of"it.att:mcnt ~n 101. 
c.tpuoah Y~'"t..l 1nt~r'-"Sl for th~o.· tdtphoni" •u~sdt-ln .. ~ •~ 
r,·.:urd'-"J "' .. 'oM o( tdq,honr plant .mJ r<tutpmcnt 
;mt.l " ,,.,Jm uon of lntC'h 'a. t , tn accord.ance lol.'Hh tht:" 
rrn\'1'\IUU!'> uf :-it<llt:nh: nt vf Fmand.tl t\Ct'hUntlng 

-.; t;mJ.ud~ \:,J .l ·l , "(:.tpat.aliution 11f lnh'h'~~t l {A:t .. t " 

t "~; .,t~·m,·nt ''' H "i l't•'VIItU'III\ h'~ul.lltll\ .authuta 

u,· .. o~fl ,l \o\~·\l 11h· t .. ·l,·phunr auh~u.holth,-., to ~o..ap1t•l11,· 

mt,·h·~t uh lu.Jm~ om allo"~A.·.mc-c on "h~uco\1.'1\\'T·~ 

~o.•qult\' •'' ot ' 'o't of c.'Orl lflrU(tll\~ C.:rt.\ln pi.'Ult J.m.J 3!to 

•ncatntt·. ll'h ' luJcJ an ( )th,·• lnC.UI'I'h.' lcxpenM'! ll\'t 

..;,u,h HI\ Pill\' l,i..tS f('.tlllt'( ' U\Cf the ~f\'ll\' 111\' ui th,• 
pl01n1 ..... th,· ,,~ ... ultmt: tuLth,·r Jcpr~a.uaon t.":\J"'"fl'lo4' 

.,.,._, "''"\'''"J thrnu'o;th tlu· r .. t,·· mllmK Jlrt)l.•·~ :\11 
oth.:r !\Uh..,,J e.ua,·~ account lor CO&plt <li17~J uu,·r'-''t Ul 
.te<.:vuf.mu· "'11 h :-;t;Hcrn{'nf l\!o 34 

Fin~n'-'l.tl l n ... trumcnl~ 
') ,, \ Ul.ll\,t~,., ( \.'ftdHI pulllUIU. tlf 11t. t''f" •'\Uf\.' lt1 

hii\'1\,!U lUtl\'rk. \ .an<.J Hll1~fl.'l\l riltC fluctUAIIUfl' thrwJ:_h 
d \ ' ,lflt' t } i •l .,trdh:gu.~ .nH.Imstrumcnts ( ;,·rwr.11ty. 
j(lf\.'l\,!1\ t'Uf rt.'nt.•y dl..'"nV.lU\'t.'"i .md (nrw;nd' olh ' v;lhh",f 

1 d.llt\ t ' h • t lh· 1 "'-'IU ,,J t·mlln~ "'put 1 ~tc t i.uh~ .uhl 
J,,...."." ·•J1plh .1hl,• to th,·.,.., .. 1t'I1\.SU\'c~ .ut• n.'\~unlcd W 

m .. •rm.· tUIJ,•IUJ\ Ulth th,• f'Mt.'f'ltiOO (.;( iiJUO UOCA 

h'l.n,·J w tntt."agn c urh•nt.\ d,·nvall\'i'l thou h.:t\'1! b...~n 
11l .. ·nufa~J .~.:t ,, h'--·,.h:c f)f ,, IH.'l irwc-strnf'nt 111 ·• fim.,ljllH 

.. uh~!dt.lf\ whu:h .ur h'~ ~>td,·, l .t> .aJJU'Uih'tl\"i h.• 

...,t., ~h~·t,J,.,, '''"''Y until tfl,· rd.nt...J sui»athat)' •~ sniJ 
'' ~ut>"'l,.ntl.tll) l1qUJd.ucJ ·1 h,· mtcrnt d(rJW1\b of 

th,"'K· loh·nrn ,·urr .. "lX\ dl'fl\'411'- .... -s Vf" h'\:"t.~ntZ4...U to 

JnHlrnt: r .H,thl\' m,·r 1hr Ju,· of th\.' contrut.l lnh:rNit 

1 .ti t' -t\\' ,'P' u1~t.l rd.lt\'\t 11\h' rt'M r•H~ 4-h:n vllll ' ,.,. (tl \a.'.lp· 

tmn .... ,~,1~1 ,J,·nuft.:J ,L, h,•J(!.:~ .\rt: )tt:nc-ratly 1\0t 

~••n,-J ,., i.m ~.tlu~ f<.tth4·t mh·u·~t lilh' ~v.:o1p h''-'*Ph 
••t f't\ llh'llh .ah• " ""''!-:-IU/\''\J -" aJjU)lllh'llh tu lflt,·r,~l 
..:xf"'·n:w.· ·•~ r<'l't:l'-'t'if ur f\oln.J Sw.:1p h:nnm.auun n.1) 
m,-:nb .l.fkl fee& ur pr-."fnsum!tl w.ppllt-~hl.: lU ""'"'flll1•n~ 
.anJ C.&f"' :a.rc rcxogn.J"rd "'" .u.ljU\trfK"nlt tn mt.·tnl 

n.JX'l\~ ,,, ,., the ltH'' ol tll4· .Jgh~nt\ 

Comp uter Sor1" are Cn\b 
Thr td~phtHlt' ~uhMch.lfl\'8 ~,..-pltaltz,· Jllltl..tl I IJ.:hl 

IO · U~ (t,•t:a 101 \ '-'nlrai n tT\C'-" t.'IA.' IIdun~ t'(JU IJHih'fll 

1ndudm\: uututl upcror.tm~ ')ah'nt .1nJ tnlllo11 

otpph,-.u,un wftu.· .. rc CO:\b Fur nun ..:-cnlro~l (Jiru...: 

~·"lu1 prncnt tu,Jy the mtu.al np..·J.t.Unt: ~t-''&trm to.ohv.·_.,.. 
'' ..:apuall7r\l Suh\t·qut.""nl .add•U•lfl'. tntJo\.h(u.IAllfH~'II . •1r 
Uf'S:I•Idt•'\ o f IIUti;tl Ml(l \l.olr ,· l ' l ll~foi.Jll'll, 'ol.'fh•t h.;r or,.:r 
oll&n~ m o~ppllc .. tlOn P •H ~ "'~""' · .lh' ,.,f".ll'\C\.1 ''t 'I :'\. 
t ...,ahl('( Ull)tn.) C.1p1t4lll7\'\ IIUlt.l) oght ICI U.a< h"t7_.. !Of 

t.V. ll(.hiJ\1.: t'4U1pm.cnt. Jnt.ludtng IOIUilJ OI''C'II&IIn~ 
~)'h'lll .tl'Histuhal applh . .tC ion wftv.·;u.: ro!tl.!t .A.II 
nontclt.•ptu;n,• !\Uhs l dlfltlt'"' ,·~ 1 "'-'"'"' ~·•mpuh·r .)ollt(V.dtl' 

;IL~qulr~,l •If (.lt·vd()f)C'J fqt lnt~rn.-1 U'o.{' .t• rnt•uth:-J 

lldinancan.:: C h arJ(o 
:\,. d r,·~uh uf th.: ~ppii~AtlPI"'I t.•l "'talrnu·nt :-\o 101 
th,• t dt.•pJHIIlt' 111Uh1i.ldl.lfh '"o. IIH lllll).tt'f .._t ,~ ft• l \diJ ptt'Jill 

urn., .uu.l •.ithn , has ~, ..... ,,,...,t~. t.th•J \l.llh th,· ,,-.J,•IIlJH iliU 
,,J l"nt.: h·11u ,ld'll , a.nd prnr,tu)l)· J,·f,·rr,~ l f.'ltn .. nnny 
o) .. L~ ~1.'h dumil-'h . .J t il<\· '"("' 1\) ·1 h,· rntr.ut.&l~ 
portJC>n t1i th, . ...._. -.usts ho1d tx-.:n t..lcfmcJ .tnJ olffi•) J 

111A-d OH't r"~~:r ukh •upul .. t~..J hr tlw s,t.th." ,,mum,.Jtron .. 
Th,· tntt:l l't t.rh' portlttll l..,tll...-·cn '-'X J'-t~n-,.·tl ,,!( l t.''-fUlh,·d 

h) rhc H c 

ln c:onu· ' f ax c" 
Effecll\ ~ J~o~nu.u \ 1 1119\ "\Y:'\1:.), OJ.d<,ptt··d 'Jt.Ut:'mt."flt 
of Fm.ancul '\Huunun~ :'\tA•"-I.tnJ., ~u HYJ. ' 'l\\luunt 

IHJo! for l ncnnlt· T.t~t':., .. l"~t.att·mt·nt ;\:o JC l'f' ) 

"t.H.;m~nt _s,, U)q "'"IUih''ll th.al t..h:f,·r~t.J , .. , ~o~'Uo\.·b 
.mJ ll~h,Ju..-"' I~· nh:.uur,,I1"""".J on ,h..- .. ~n.teh:J lU 
fdt..:s thoJI ,.,11 t .... • 10 .:1T-xt ,, th< ycota tn v.ludt ttm 
pOtolf)' , hlf.-h' l'h,l"o .th' i">.JV• trd l u r.cv~1~· 

l. u 1h,· tdt'l 'luuh' M,lhtttdi.U h'"-, pr1o r w tlh' npplll.:d 
114111 HI :-;l.tlt' ll\l'fll ~tJ JOJ tlw lh .. ;.t t tnt nt ql C'ICC"M 

•kh':h-J tl.>.C'• h'3UlUnJ: from th~ rcductiUn uf tax 
I n m ruur \l'.olrl\ WIU ~Ut'--J\'\.l tu ft-daotJ H\t1mW l.U 

trh.f ft:"~ulo~tnr\ ruJ"' l lrtfe"r ft"<) ln•c•m< t"'' 1Utt\a..h.m~ 
111 tlw tt·I(Jihnm· ... uhMJI .tll '-'~ ~,.,,. ba~..J u 1t IUihilii\U. 

n·~ u~n;NJ fm 1o~h' m.akml!t puq'IU:K$. Tlh• ~t·lt:phonc 
~ub~,J,,.n,·~ rt"'Cogntzcd "dcfcucd t.;u.. lt.atuhh ~nd 
, .. ~t.lhlt.,hcd .- lorresrondm~ rt.'\;\JI.atory .U'\o!.'t tor t.u 

h.·nl'fUJ> l'h'"\111\J~h 1~ 1\lo.._.J thi OU\:h tn t olh' J\oi.\,'Tiro. ' J h,• 
tllo\JOf l ~tnpotolf \ ddh•H'r\H' thoU ~.i'-''-" n""~ tu tlw ntl 

d('kth·,J t.aA lt.ablhty •" J.:p1 cca.uon. wtuch tm 
H\lOm~ ' "'" pur~' l& d('t,·r nlim:d ~d on .acce.lcr· 
••«l mcth•Jd• al\d ohorr<r lrvc• Stat~mcnl of 



I Wilnc. t.al -\,, 1.lUntmc "-l.lnti.ahl~ ''' i 1 \ l, • .-.mtmlo! 
toot rh, I lh' 1 ul I ,·rt.un I \I'-"~ d Kn:ut .. au.,, 

't•t.·nh nt ' t• ;J r,,luun.J llh h 1, l'h.•t-.· .. ul• 

.. ld'"'"·"" lu tdl.., 1 th"-· .ulln, ... ,..,U ;f, lo "' I 11" """ 

1.1\t"'- 4"' '' .:ul.uun .,,..,. t' Itt th .. , '"_", th .• t tho\ 
.... ulJ ~ h'LII\\'h*'l'., th•· r .. h m.1~ 111~ ,,,,.,.,.,, In 
A- t ntd,Hh.l "llh tho 1\tHfl\othttill•tU (II• JI•I"'IUf\1\ Ullljll 

t.·d'-·-.&1 '·" 1 .... th•· td .. -rh••n• '"l"'"'t'·'"'"' ,,., ,, ... I 
• ' ' ' '" d('lo'Tft"\.! f.:l_,, ... rd.alln\: . \lq'-h' ... , ... n ·-1 fo\!11 

l .. t.'\t ._,""..._"' "''' th.. h"\.~l.iit t\ 1, .. , ,t rlu,..4 ""'""'"" 
-<h.·r C"\., ~ .1. t.-tt,·J lot\ 

,,r ... tillh •II~""Hi .. ,-n.~t'l/..1 ' 

... ,, . ., U\Cf I~M.' h'\t'l"' f"'lto •• I ' tho hii!J"' f .. f\ .t,Jht 

,,..,, t:• .. tnt ,,..,.. to lt-.. .k'f ·r..-"'1 '"'''"' '' .. r.-...u 1 
't 11 ..... ~ •t -n t ....... --.-rv '· :u: UK•IC"''toa '•" 

"'' : rt"'tlJl.t' n .._.,~, •:> I ~~~ 'k" ~ t'llf 
n Ul ..... J ..._"\ ' •, t~ 

II" J,.,k,r.rn \ .. ~ tl'.:O.t,,,,,,.,l ·ht' 
n ."ftt , .. , ,h.,_J, lll -nu.11 .. , l.u.u•r\ I ''1.1'\1· 
,, II ~Uih t ~\ 14\ ,...... I J I ! • ''" t.-l,'llhitf\1 '"t\ 
"' J,,.,,, .. \i.•'- .. Jd .. ·rrnf 4n·J 1 .. u, Oltll• t ""' .. t ··,hh ttun 

11 l.t\ t' \f"'l1"'"" "'"''t th-4.~ ,· .. tnn.un.l .. ·t\111 It,, ... ul th. 
,,·l..at.·J •"'"''h \,!1\ln\! ""'' tn ah,- t.rn!th 

Olacontlnuance of 
Rogulalory Accounling Prlnclptoa 

In t~- "'"''nJ ,,u .. n,·• .. • t• r 6 ' ' '' \ d1""'''ntuw"f 
.. , '"'-anlln~ hH ct,, ••r-·ro~.llt•h"' 111 llu.· h 1, phur"' "'I 

,,J, .. rh' Ill,.,,,,,'""'" "'·If. tf .. rt·l''''''"' ••I 
'I.Uo llh na ,, ;: \o..,. t. 1h "'·, ' ' \ """'~1 .. 1 "" 
• \It .a •I llh.at\ 

I h. "I' HU~I\' uf dh· td .. ·rh!tlh 'lJh .. tJioi t h'' "'' 

l• •ttCt"l nWI th~ ~l lh'l l .t l ut o!pplu.tlll'll HI .... l .llt'lh• HI 

'" 71 du~-.· tu .1 numh.•r n l f.tli'J" IIH'Iudm~ 
"'1\!Uih,.tHI d l,tf1).:t' "' II \ h \!UI.tlloon ,h liu·\ t' f1 h Ill • •f 

l '~ h•' rq:ui .Hitln , ,,t)h'f thdll r •• ,,. ••I I1'IUIO r.·~ul.tlt••ll 

rn '''"" Yttt l , \1 .&,\.ol~o.hu,dh.md \ l .tm .,.,hJ ''" 

lotOHll: .:ftuf1' 10 ... ht._"\1.. ptaH 11.'\:Ul.ttiUO U\ •ho 
h'nMtntn).:: JUra.,Jh;tt•m.. "" rnh·n,l f \ rn~· J,., • I ••I 

o HIUJ"dlh••ll olth l l h1· llh ro ·.t,ln~h 1 'l'hj p..tot- t•l h h 

uuhl\!h ~1 'h .. n\!,. l n,l, r ""t.th·n,, ut '" tl '\'I \ 
h.u..l oiHI)UntcJ tor th.: dt.-..:t ott ,,,t. "' I t '• I 
• ro~l .~nd ,,..,,,. r<')..lUI .. tun ,c>rnmt""' b\ , .. t.ahl"l'u1~ 
, "'r1.1U\ h1t\JI.•t•lr\ .1.'-'W"t" .uki h•htl. .. 111~ lu.J111~ th. 
,i.-pan Joitlun •;l lh h'h:--phun,· 1\I,1UI .alo,j • qiiii•IU•'I11 

u .. m~ •~""·t lr\t' .arpru .. ,·d ''' " ""'!·'''" "' .m.lllh· 
J,·tt:u .tl 111 , a t.un "' ' .. ' ' .• nJ .. hltc.•h· ~n· h""""''I•Jn 
·•Pfl' O"'''I" r•'( t':IH . .J frurn rl.'._:ulo.tl ur ' ' '1 \h. f ,on 
111Hiolll \ olll~'~"'\l l llf pn"ltltfl1 ,m.l lh• fo'ifl\of ,tt•l llt\ 11! 

rh t.•lo-nmununH .&l iiUh "'"'""' ' ' "'11h 1o 'I"''' 1 ' '' 

... t.lh'llh'UI 'II 7 1 

, , , , .. I 197'~ fori ~ "•1)1"•'' 

1·-krh. >fW' 1'l.u11 .u ... t ~~u1prt11 nt ..... , .a.~ , .... ,, • 
duuu~h .an mn,·.t~· Ill"' ' ~ um•tl .. h'\1 f, J'h• r • 
hllt•,tth,· dllh•u•nt t ' 1'1\i.od\ h •·td,,t •k('f•• .. ~ •• 
4'\J dw .u n .. unl ••1 dl.'pr,-.•·'''''" th.tt .... u~ 1 • ..... 

hon lt,.'\.tJhf"-d h,.d '''f \ II• ~ t .. -n. \tJt • • • '-t'• 

r .. ·.:ul.atJn!l (or'"' p1,.ut .......... ,.u,·r, ••II ~I.~· '•Jit\ 
,1, 1 f• t.&lo oi ill•l f U•II pl.uH fot.;lll~ltl\ ..... ..,!~ 1' !l1.1 

t• 1111. '"'' , lrmmo~h·.l lt •11\ th. r·o~Luh • .. h. , • 

I h, .ath'l t.a\ , ,u..,~rdln4t\ tut..:• rn:• t 1. i • ·' 

,. ~ $.! ~ !·•II~ ·r· I , th•· ... hu,tm,·m 1n h t.·ph•·'"• :• 411" 

.l.tr..! o-qu:pmen1 .&nol $1•71,11• n t•·l lhe '..t.llf• '' 

rlt •• pl.ar·l •• ..:u: .. t"" ........ r.. .. o.l ,,,.} eht•··' 

I .... r."'· ~. h .a""'-· ·I ) \ I• t•allt ... t h •J ' ..... 
.,r: .. h-...: .. ,. h•· t, '1. n111 .•• t ,,,__..t.--.,u•··· :. 1 r. ... 

''"""'" ,.,.1, .h .. to ,, ... j \ t .. ~ .. , ............. . 
tp.i•h IH•m !ho \..nu.t)411\ • H '\ r lo.T'~""• ,.. 

h'.'-1~1-v>n... ;l.anl ,.,-ld ··~u1prn• r • "" • r."" 

r. . .: .. 1 .. t '' ,.,..,,, " \n "'I"'""·'", olll.ih· ..... 

f"-lltt:Illt.'J 1h4t J~oJ lt4J1 tdolll I ,1!\ .a.tJtCI••II"'• 

.un• tUHI' nul lt'ttf\tf-'\11 ~ 11~>111 I 11'11 • \f' fol ll f,., 

1ft .UH~tftii,Uitlh .,.,,, .t "J' f.4hd "'" h'"·l:• ' 1•l 

ro.·JH t fiOM 1U .. , .... , la\t'\ n l lho ...... l .. h 1 h • i'' ~~ 

pl .. n1 .tml nttllp111o·nt 

lt .• rno11•U \'l,·nhnh••t rh .. '*""'' ••II•' non 1 .. : • ··~ 
,,l,,t,•t\ nd ........ ,, "'"-r. .... 1 Jt ....... 

• ,.1•1"• nuh J "I""'"' ..... s :; '- : .. , ' 
I,..,, th•t f" "' ...... '-": ~ ( ; \ 

' .. '"'' Uh; . .. ; ..... , 1f .. ' ' 
11, f, II• ,j 1•"-' 
' ltho'l ! ' 

. '" 
J .. , .. l 5'W•• ~ ,,~, ': 

\\ Hh I)H' otJttpl 11111 ul "'t.llo'IHo'l\l '" 101. '~ '' \. 
"""' u ... ..., ~t iln.tlo•d 1t~"" 1 11 .. ,., l••t l-t'll.ltfl ... u,~.; •no·' 

••I t.·l\l'tvo r l~· l'f.-un ,,,,d ''IUif'llh"fll lhJI .u .. · ,h.,·tt·r 
th • .u tf!,,.....· JPI'rtt,,·d h\ rq,:ul•tnr .. I hl·ow· .. h,•tt"-r 
·'"""' t It\ .... t• ult trum '' 'I \ ... 'I"' I.411UU'- ..... tn 
thto r,.,,.n, .. J'f,..).,, II\~ h,,., tol tth ,.,"".'" \ ,,m, 
l""'fiOUIU .,j h ol.l\01 .1 ''\o I 11 .. 1 0. t ... -f,ll\- .. n~t .Jflo, ~~~~ 

tfl\fo.PIHitJ\I,IH• t o•l ""t,~t.IIJt'lll '" 71 hH tho I ' 

,t~l\,:ntlh.tnlh .4lh. tnl ••h·-.,:;oth"' ·t td<r-h •u~ , .... • 

.-r..l .-.auapn .• nl I•· "'' lull",.' . •r . _, ... ... . 
'" ,_., . 

I ),,,t,.! ""••'- t ,n.., lf• ~ l ~ (! 

( :th Uti t hho t 
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lt1.- •f'1llh .. U14•n nt "'•h·tnt.:nt :'\fJ 101 t.ltk4
"' nut 

, tu.."'\cr th< trl('pht•nc tub•udl.iTit:" .Jccnuntan,J: .ant.! 

t~ r1Jn~ fnr tt'f[lul.uur\ rurr-~ 

B Income Tax 

f"h( utn\r-tnt·nt' ul mce~rm• tou. "''JlCOM' •l...,·udu ) ~h' 

"" '"II'.,.,, 

·-· I ''' ', ... , ..... ] 
I \!Itt U1 s 469.2 s 4111! 7 $ 4(,t, 'J 

J \,11'ttnf ~ 67.8 
t ·--" ,. 

j {t(J 11 I 

f Jrwotntf"\! '.&\ 're'\i1h n<t 142.0) "'''X S'J7 

405 0 .!<47 ' •.!\H 7 

" "1.- •n..i I .. .. 
c • .,,.,,, 51.3 11<7 !l.>l I 
f )cotnrnJ ,.., 89.0 II I 15'"' ~~ 

140.3 'i(l (I ,!)< •• 

f ••tf't~n 5.6 h • t I 

I fi lA I s IA0.9 $ ~·.• 7 S117l7• 

' 1•••1 '" .. ~ .. ·t .. \.l•!tt11t.ut..,-wrlto.t i 1Cti•IL..IO•'-"''a..l,.l .. ,tf.t• 
,, ...... ,,_.., '• l•tt.-.t .... ,...~.r,.u~~••fT\.~.-.. ·~•N , 1 • 

h i•...,, • \,.. t}• \ft.~ltnt•T.rt!'l ~ t4t11tr . ..n.~ • • ""'"''• I .-
' ,,, "•' , ,,;, • ~ j, !'to'~~' '" • '"" • 1 f. a~ '• ~ t .. oW'fflo 

:\ h '4''mc tfaaucm bct~'C'-'n tlh' f'-'daal m cmn.:- t,i\ 
C;\('\'1\W t b.:nt.•fiU ('f'\mputcJ ~~ tht" StatU lOt)' Uh.' 

•nJ '' 'l\ ' .-f(I'('UH t'L~ a("<nS< IN-n<·fu l " 
,)\ fnllnv..' 

'""II,,, 
I uldAif tr\ol,ui'Oo l,u '''1'<0'-C' 

,,,k·fll "''"nru1nJ Af th< 
4UIUI• •f"\ r •tt 

\ n .. ofiiUhiiCI "I 

111\-"lllrnnu ' "' ~ ,,'tltl" 

h \ mnrl u.ttu•n 11f n.-.t,.4 

J,•h'frt:\! (a.kul '"'~ d\K 
l it d\U'IQ(' lh the• \.U Ut.o 

...,,,.•r ~uJ J, ..,. .. J 

11\\tUU~' Unt''t 111'1 ,,j 
,, ,l,r.t , .. , lvw ht 

J I \.rrc:•'-~<~1 •ft tol u•fU ih 

!.,.-,,., .nJ ~"'''"' td.ucJ. 
'"""~hnn \t~h 

o AIJII Io~ l./C\.1 f tot hUA1n<.JAI 

toth'n""'" a~nr·~ hu1 
olooh fo j h"f II loiiW' t•\. 
... .,, .. _"ttl, .. ot ,,. ..... 

lf"Jtl\ ,.,. 

( JI.J) 

(8.2) 

<) 1.2 

50 

I "' 

I 4,.,,,jJ,...,, ••H\ I•II •.UJ~ 

•l'kltf"\f'r<WI "t "\ .aiU11l10n 

ollfh ,.,Ul\ o• oll'l I "filiAl ,,..,, 

t ,HI\h •,-.,...,.lf,l\ (16.1) 

1.7 

s 640.9 

S14 t. Xi' l 

~If, .!1 ~ 

$.111.17 Sl li27 

:"'ut mduJ,·tl tn ··c·· .1~1\~ •r~ J:_rt~' ft"l nt•"• t""' 

th,U :'\\' \1. ' nr l rdC'"phnnt" I' JUhJn:1 Ill 1ft lh'\ 

'llt.&tc:- ln4Hnlt." t.u. T nnpctrU) drllcun. n lor ,. •. • 

d .. ·fcuOO 1n4nme t:t"\n h.;w.- not btvn ru•\ ht. ... t ..,, 
u:kphorw ""~ ' h'h.houu·-_. out" fC"'J'fr-io('ntc·d f'11J\\ •p.&lh ~ 
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ho. ·th'hl nhla\ot.aiiOf\ .ll :· ... .. t.·ml"-"1 Jl. 1'1'15 ol.lli.l l'r'fl 
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nnpt•"' •"ll\•' 1'\\" h•l .H tt\· ~· ,· rupi•J\'o.'•'~'~ m th-.· fwur\ 

.'\ !'1 .J r••,ult of work (nrcc ll't!UCtiUH'\ rruu .. fl h 
thrOU\ol,h h'hr,•nwnt tll, ,•ntll•'••' U\ Jf)tj:, .tlh l Jt/i-1 

p.tHI.llh tllt....,· l b\ d1f 1'1)5 lotm"'ll"n ,)1 lho f\.,·11 
:\ll.mt h ' \ ~~ \ '\lob• I·· t:t•Hul;u p.uuu-r,hlp 
~ 'H'\='\1 •'-C•o• 7-\u~t.· I 1 ='Y'I X U\CUIIt.'\1 .h lt.l ltl,,r\ .. 1 

rt·n-.•un '""" ul SYH'•'J .md $75K ~ nullt•m. r''.t\ fl"'~ 
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·' t.un.ulnwnt ~-un HIs~ , miii:•Ul, '"""'''"'" ttl f .. , l 
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I tf,•nr\'t' J.anu.kr-\' 1, 1'11 \ ;o.;'' "\f:\ .tdo,\~t·d 
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11 , h nh"ffh .al ~ """1 th·nd 1.1h .. f I J f ,• o~ud 1.! h "' 

111 ~''':. .an,f I')IIH " '1''''"'·1\ t.;r.hltn,.: I ~;,~on r 
·I \" • Ill 2~ ''' .. uJ d,•utoll l•"t th'IU.II.Ilt' u l ~ 0' .. I• I 
·I \",. 1M I'N5 .aut.J JfllH, f('loJX"lU .. ,·h l.lt.edtn\! J, ,.,.., 
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S.JZ.~ \ m1ll.-·n ollkl., ,h,uc:t lnr 'r'('\1• 1 hrtwu .. • of 
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SI7R 1J uulhun ol• dUN i t H Ill Iff I ~ 

'\Yl\:1 ·\ \'"il.1hl1'h'•"l I"'- H t.t' Jt.! To1h' \HIUtll.il \ 

LnlriH\H ...... H,·n ... ·r ... r~n ,, ....... ,. u,.n '\ 11·~ 

I ru;,l~o. ' nth for m .lnoltt.:t.' I1U.'n1 ;uuf th• •• ,t .. r t r 

nc..,m .. n..~~.:,·m<"n' r ~'l;tfl prdunJtn~ r- 11tJ,: rt · 

h,· .. hh , .. ,... h.·nd•t ' \r r ,,.\..crnl~r .ll ~,,,.: ' 

h.uJ trolrt,ltrr ··,l ... ,~*'"'"" 1'-'f\'lon .._,.,...,, , ,,~ulm~o,: 

~. f lldltlltl lt l ht•.tlth , .., .. t'lo .. il\t"' lt1 oUIHUill" ~llli 

tlu. .. I"' ' "''"" p l"'n' .anJ tlwn t.nntuhuh•tl th,, .... ,,, ... ~· 

tn thr \I U \ I ru<rt.h '" ..tJ,Jnann .. J .nut1•ull•.n• 

v. cr .. ~ m,..J, m 1•~'5 l1 "1'~t .amiJ'Jtt\ llh· ·""'"" u. 

th, .. \I f\ \ I "•'" '••n''""' prun.artly ul • ~1111h .. nJ 

hx-.·d lfh 111111 llk_'t:utll l~~ ·\ \ ldtuun •• t, ••nlnhul•on' 1 

thf' \'I U~ lrulol!l ,..,., t.·\ o~~luA t ... d .md d,.,, IJ11Hh'd h\ 
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ltJh tnllu, lm~ $4.! rmlllt+n ul \.t>n~ dlh'.Jth .ut f\lnl 

IIICTt•ti'M'.J JIU\UotJ t..O"l ' 11f $..!1 NlliJJUI\ .. uJ Ill• f• ...... 

,.,,.,.._. u( $..?.! mdliuu ( 'wtml+'n~ m~ ) l,•, , ·ml "''' ~~ 

J')f)l thf l+·f,·rhHfH \Ul hh,lolflt.' l't'\!•.U ,,JJ, ltn~o. 

thC"Jo..' h '\ ' nut•.o. ... uhl•' 1 tu Jle,..uhf-.' rt!'hrn.J f''hdll•~ 

r .. ~luttt~n ut the I\ ( 4 4ofnn\tlh C :..rred Uu11 o~u 

In\ l''lllj.t.lllllll r lh· ,mnu.tl "l"l.'h' ' " "" fill .... , 

l .. h .\ t'tl.-..11\• \llf,JII .. I l I'"'' ffllltl;f• , f l.lt tl l! o'\ 

'IIIU" II• '""'' ' oi('P'""III.tld\ $..:1 nuf111111 ol 

.·,u..:-. nuu' '"'b h '"Uh llt\: h unt tlw 11111'1t•llt• nt .. 11nn 

u f 't .. h.'llll fll ' u }I I( , 

II 



\\ 11h ,..,,,., t tu nllr.••to4h' trt'.ttnh:IH tu J.•.nu.try 111 )4 

l t h 'n~o ' ''' l ""' ·'"·' l'uhlt..- "''' \ u ,. ( :..u.nU'\...\ton 
"\ 'I~ I .1ppru\ i'd ~''" ' nrl 1 ,•kphnn ... ·~ pl.m 

' ''' '''\;ul.llt•l\ .-n-nuuttn.: o~nJ r.tt•· m.t.lru~ frt'"tHmrnt 

I hn .lll<m n l tht" ·'ll11p11on ••I ll('lth "''""'rtl~o.'J11 ~n 
101• . trHI "'\t,ut:nh·n t "t Fm..anct.al .-\, ~ o untmto: 
~r .,nJo~n.l ot. ~tl X7. " l ' tt\J"'I! h'"'''' .'\.~•tut l l tnJ.t t.u 
f', n ... , .. ",· t -·..,.,,,,..lfh' HI 'H H7 1 "" ,, ~~'\t'll\h' 

J• qmh'H\t' lll th:uu.J '""-"''"· P'"''tJ111~ lur th.· .Jn\lnll 

l··lllt fll ,,f t' >.IMII1M dd,·rr,•d [lt' ll \H•II til'!\11\ \l.lthan H 

h'n \ .·.u f"'·noJ .md dunmatm.).: thr r·h•,•J fot i.ddt 
l!n ti.\l d,•J.:JJalj!, o( ..; l;'!.h'm~nt Stl )t)(1 ,lfu.J '-t t .Uf'l1h1ll 

:\o r<i (rht "' -r h.: :0...' , ,....,_ · n:quu.~, ! ~'""" '11f~ 

I ,•lq'h• •fl• hJ "' r t l&' ,.ff S75 nuflhm ••I JHt'\ t•unl\ 

,kk • H't l ~ ~· nsuu1 t:ut'l l~ 111 JC!J.\ In I l,, ··ml,.·t P1H, 

~ ........ '•H~ -1 d.:"phmll' l.mortJ Nd S3t) nullum ot 
Jt'fl"r ft 'J r"-·n.)icm CW.t \- <tl('fJfdm~ to ftu 11 Jl UIUntll11; 

pl.m 1 pull th,· ,,fi '14 • 111Unu.tm<" u l " t.Uo m.-!H ~u 71 
h ' III.IIIHII.: tfdt' lt,"\J ("'n, ton I II' I ' \l •' h " ,•ltllllllolh 'tJ 

,..,,., 'ut i." H ~ 

:"\"'1.\' I nttl.md Tclcphon" lmph.~nu-nti"J ,, &lllldiar pl .-.n 
sn ~.·.a l h pf 11~ ~tJ.tc,. puJ\ IJII"'C (w ltnm~."'C.ho~h· ..aJor 
lto 111 •• t S t,,to.'IU"''" :'\u IlK I dnJ :-:. t .lh ' fth'lll ~" H7 o n 

•• f l!\ , ' nU•' h'l.jUII.:"11h' nt llt~\JU.tl hol'l', .tJI'\ttJUI..oltl>~tl 11! 

~' \hlllllo: th .. •l.:r l t.'d fll'UMIUl .. -,,..,\.., \lro II h ill ,, tt'll \ ' t';lt 

f"·ruxl dnd J'"' '"'unu.'u"· nf .uithhnn.tl tld('rr-'l \ tlf 

'lt.lh '111l''f11 ~ .. 106 .tnd "''t.&h' Hh' llt ' " Xi ,n,t.t. In 
l1,•t, t' lllf1'1' 1 l'l' •·L "''\\' l u\,!I+IIHI I ··kphoth' o40U11111t~d 
$1.! 1 nulltnn 11l "-'•"h'lf•'tl l""''11"'1f.m ''"" .ux ordmt.; lo 

tfu~ ... lountm)t '' l..&n L' f"''" dh' du~...:tmunu.mcc of 
'tJ.t.:m.:nt ~o ii. r•·m.utunj.! , ll!h·rrcd 11+1:n"o n l~'~"' 
.... ~.·r..· ··lmlln;u~.·,.J 1~,· '\••h' H• 

t •u,ll"l11phlynu: nt H \.'ll t'hh 

'Y~l':\ .u.Joph:J S tlllt.'11h.' lll tJI hn.mn .tl , \ uounlln'l 

..,t,md.trJ~ '-=et 1 1.!, 'Lmp1(•\..-r&' \t'-.;umum~ fm 
f'u\h •mplw,'nh'llt llt.•th.'fth' ' • " "l.tlt'fll•'JI I '.:o 112"\, 111 

tl~t 1+•\Hth quMh'l c•l J t,~t'~ . h tHM+ ' I \ • 111 J.mU oH) I 

1 1,) .~ "''t..ltt.~m.:nl ~ ~· 11..! .1ppl"'"' ' ' ' l"'"''"'mplc )nl<"nl 

h,·n,•tlf.. 111r-httllll}.: WUI L.. t• l >1 • t llfl\1"-._11 ... 1110 0 , t.fll\-.lltthl )' 
(' 1,111'1 o1Jh.llll:..thlh1} fk'U~IOI\'\ . rro\ i4J.:d t o loffil<( Ur 

&n.A• 11\t.' ,·mplu\t.'~. th,·u ~twfu; I.Uh',. d.fld • 0 \ '1'n.•d 

(,•t •• ll•l•lll ... . tl lor o•t u p ln\ llll' l\1 lu ;ti~·IHio t• lll •llhtl l 

'-•lollhttt ' '' II.! , J.,.ut\l,l'll ' ''-I\ " lllt.lbu .J u l 

.utO\IIItJtH,: frtttU ft.'(.'ll.tj.tOI Zin" (L):'ihl .t!'l h~.•nt't l .lit' 

l'·th f tu .h~fUIUR tlh• l"'Jl'l"\' h ."d lU"t~ ttJ pt• •\ ll.ltn.: 

t h~.· ..... r,..,,.•hh T h,· rmll.al t•ff,"C't t~f .tdu pHnl: 

..., ~, ,, , .nh·ht ''' 112 \l.,l, r~o.·r-,rtl"\1 ""' ,, ~ u.n w JJHto,· 

o' lt t.'lll 11! ·I ,-h.-O~t• 10 ih(OUHIIIl~ jlfllh " ' '' .tt l\J 

I• ' Ultnl Ill ,1 I tilt' II 11W 0111\ c,"h , h,l l ~~· tt l 

$i~(l _! nu iiJHn c$1.!1 7 mtllmn .ath·r l.a\ • 10 J•IJJ 

a Property. Plant and Equipment - NtH 

Th,• ~ •llllfl'Uh'OI'Io ( I( fUH)WJ I\' pl.u~l olllll t '(.PI IJlllh ' lll 

n"t ·'" •' " htllo~, 
IYJS ··~ 

liutldm.: , s 2.1>43.7 s .! " r; ., 
1 ,4 frpho-nr pl.1nt .an I '"' IUlf'fiV'TJI 

I UllllhU• .llh l t•t'h' l • t jutpntt'HI 

.!11, 100.9 _ ... J ' I t~' I I 

I.!IAJ 3 't 11'4 h 

( .,,..,. HI .O J H•f 

I ut<~.l drpr.~ l.thlt' piHl "t"ll\ 

pbJII ""J ~u•pm('ttt .l-4,728.9 .\.l 11 / : 

I ~'' .atn..nuul .. t l'•l olt.·r~t--< a .. u nn 18,(•79.3 1·1 Kll 7 

16.~19.6 [ I f( ' I I 

L..nJ 142.7 • '•) f 

I 'l.mt und•"'1 • u thll \h 11•111 ,1t1d nthr1 HW.O ,.., .: 1 

1 (J.I .tl J1'''f'"ll\ 1•l.ant .anJ 
("(..UlfHTh'tll nrl $ 17,055.3 S.!111.! I 

Th,· dJ~(lf\11Ulh't.l ·'Prli" .HhHl u ! .... t.llt' l tl•' "' ~ .. 7: 
n·•uh•·\1 111 .. 011 d(\ rt·.a.M· , ,. h ·l,·phnrh' pl.cnt .m,l 
'i"\,lllpiiU,'hl 11! $.~ h hJIJJOO, prH11oillll~ thtnU}th oHl 

1 ncr.:.a~· 111 .• r.;\lrnult&h'd d~rr,..,a .. tton '\o("(' ;\o tt· U 

a Long·term l nvoatmenta 

.'\ rC('nru:d 1.Hwn nl ~Y=" I . ~ ' I\ CI.JUII \ ' and ,·n\l n"l•' l h• ). i 
m,,.~uu,•nt' •~ "' lollu"" • 

I ""' .. 19"1) 

I\. lo;IOIIIIIJ:: " ' \ .... , ~'\jl lll\ Oll'lh·:-1 $ .lll1 .2 s ~ ...... ' 
4Ht~!.t,,.o .. l lfl'\ nlm~-nt' t .w~• 

, _..__ ' .. ' .. 
I I.I HII ' lU 11o't 10\ h lllf' I J,~:U I JJ.8 'I I 

I .. \ 1Jcn .. .h rn en '-'.I (4.7) : . 
\ ltlwr 71.11 I h•/ I t 

I ho.J nf ,< ... t'\IUII \ rrw1huJ 1,4?7.5 Vq -
{ ·,.~t 111-t.' th• ,._J Ill\ 4"'Unf'HTI I, 71l8. 7 l (I~ ... 

J,l\,.( loJII~ h 1111 IU\o"lllfi1Cflf ' $ 3.2111>.2 s I ' ' ~~ I 

:\ ' :O...I.X ·,. ICJnR h ;:rm tn\ e.s,tnwnu. tndudr t.'t{UH} .md 
.._(,,t mt•thuJ tn\C~tll h.::nt~ 1n d, ,m,•,w; o~nd 1n1c r n .. 

tumo.~l mt~o.'H''b. u\dudmll edlui.H '"·'' t':+ol .&t( . 

•-·k, • •IIHtlUIIIC;,ttun-,. .. n .. t publt..s.h1 n<: '~~.· ratu:....-\ 

f If, II\~ J•nu.u~ I 1'1)4 ~' ~ ~ \ .aJuph·d 
..,,,.h·m-:nl ni Fu1am. htl A,--cuu ntlnl: St .anJ,:uJ~ i'o 
115 ".ctpunt Eng Jnr ( ..-rtatn ln\r•tn-wnt" HI I \rt•: 
.uu J f , IHil \ ..... 'ttlflllo ·, ,"'-\t.tlt'HU"IH ' '" 11 '1"1 

'-~ •·•h ·nwm '' II~ "I"'' lh~ .,lly ~xt I tad,-, '-'lui') ...._.n, 
11t1t~ o~cct•untt"~. l tm unJcr th·• «JUII )' nu·tlul\1 •. md 
.:qutty M't ur IIH' ' d(t ounr.·d (t)r under lhl' ru .. t 
m<thod cho~t J o nt~t h~\ ,. reollitl}' J..-tcrrnmAh!e t .. u 
mar._, ... , ' .. h.h.., 

LieU Alian1 .c :O.:l;o; I·:X lllubilc Cd lulor l'.arlncl'l>hir 
Eff,'i:ll''•' Jull· I. l 1YJ5, :\ YSEX •nd 11.:11 1\tl~onr" 
~.umplt."trd th.- c.nmhtr\oltlon of ruh'\.Ulllt.lll, .. 11 ••I 
ttwu tlmH•''' " ,d!ul.u pro rx-rt res h\ •••lllflbut lll\r: 

them In .. 1 ~""'""1 1\h • r. H '=' ~f. to U \A. h .mJ "f't.~r.u~.· 



th-.""' proJXtll{-~ 1 h,· cumtun.mun r<fth~'nh tlh· 

, .. n,umn1il.tiOn ot ah,• uoo~nuctum ah.u ~ .. , ""'=''''-'-' 
'" .. n,l o~nmmnc. t"J 10 Jurw l '1}1 l\c·tl ;\l l.mth n""' 
.arrr••'-un~u:l' b.!4•. ut 1\\,\1 .tfk! ' ''' \ u"'"' 
.appru\lm~ld) .~7 {l.. rh ... J'\.Utnt"rsh•r ., 'ontrulln! 

Jfllnth b)· -..;y;o-:1 \ anti 11.-11 .'\ll.onll• 

' ' '' \ ~.c-mtnhUin.f t.••rt.un '- '·llul..tr .. ,...,.I\ ,mJ l. .. dHI 
llh'" ,,, 'Y:'-.:1:~ ~lohtl,·, .. v. hull) ·••v. n.•d •uh,ldt.ar \ 

ut ' ' '' ~ . m ,•).chan\:·' fur .u1 l"QUH\ ml• ,. ... , m 

IC\,\1 "'-uhJnt lo ('t.J"'t ,ln,m~ AJJu,lm,·nl" ' ''t \ 
J,., un'\C;I,J,;atl"li tapru'~~\•m.at.·h SC~, nullum .-r n,,-, 

·''~'I' .mJ r.:t.:ord,-d .tn ,·~ult\ nh•thud '"''""lrlh'nt m 

fht 1'"""''1 ~1ttp 

.-\ ... ·• d Jild tuun 1n th~o.• t.umplcttun of th,• l-ntnhlf\.ltiHf\, 

10 jul)· 1'195, ~Y" \ ).luluh• ,.,,IJ <«1.1111 ul "' 
.. ·llul•r propnu..- n•,•rl•prm~ "'''h ll.·ll '\tl•nll· • 

,-,·llul .. , prop.."zhc-. Ul ' '' I Ct11ul.ar. In, '""' ""'uh 
nt th~o· funn..,hun nt tht r.ann,·r~hlp. '\ '' \ h~HrJ 

,-J • "' t o~fh·r t.u. IZilln uf St,; 4 m11J1nn r,·,uh~r~~ 

f'ITIIthlllh fwm chc "'"' uf uh·rl.lpranJt ,dlul .. r 
pwp•' "''-'"" .tml .1 (~t"'l,lot\ ' urt.ulm~nt 

( )t fl,· r Lunt: ·h·nu l u\~''""'"h 

I'Jitf.'\ lfl\o.."<itnwm~~o lfl•lu.lrd th•· fullu\lan~ .. 

s..!K.! ~ rmll•<'n ..tdc.lumn.al IOH"'lmcnt m th, ,,·nhth 

"''"'•·•·n '-'' '~\ fldl '\t.•nll• '\uTuu,h 
t :ornmumc.UHJU"\ tn, .:.ml ' ""'\\I' r ln. .. tu~ ...... u 
JHU\ 1J( u.1Uut\,.l \lltrd,•"" l"'.'l"'m .. l tun.nwnh olllfll\<~ 

~" "-'-''· .. n .. Jdltsonal S.\5 h null1on JO\o,rm,·nt lh 

lh•• lo•k I\ I'JrtO•'"'"f" IX'I"'<'<'O S) ~~ \ , 1\,•11 
;'\tt..trlltl .&nd P .. nf1c T,·k·u~ (;u,up forml"d cu 

J,·\.o'lltJ rrvtr.&mmm~ .mJ 01hn rroJud<~ .. n.t 
""''" h ,., tot u .. n,mt ... ,mn H\ ._., \lllh'lm,· .. nd ""ud. 

Jll'l ... nr\, .a $U•~ n\1111•11\ 10\t'lloliiWOI mJta\.m 

·1 ,•tt.•,nmmunl,,.luJn' HniJmt,t"' ( o rr- r o~llntl 

B." oil\ r d .. rH."\lh lnrnwd hoiUm~o: 'umr .. n\ 
\\tUo\o '-ltl • ... hlloilh'"' h.tv•• ~ ~'"' II ol \o\oUdnl l lll'lli'\o'' Ito 

j'fto\ Ilk l dn I 111111UJII~ .. lll)n'llo ~I\ h '"' 10 t 1 floUI\ 

r .. .:••111"- ul tlw J•htl1ppm'·' - "SJlo4 5 uull1••t• .. JJnu•no~;l 

'"''·"lflh'lll mil \t. l .ltnth•d 1"(( _-\(,··, ~tu"h \A lii 

curt<~Uu' 1 .. -.uhnu.nnc , .ah1.: ~) ""'m lrum th,· l rut. ,I 

~'"\!~lorn l u Joo~r'o'n J s,r,~ U rmlhnn '""'''"'''nt '" 
I' I I \t .,:1, ••mmJo f'r ott.ll11ol ~ " 1,,\.d\llltl I, "' ""'"' 1\ 

h!lllh,llndom.-,.a.-n 4.'t1rptr.:.tum \ll'luch hoiJ, lll''''""' 

tu ''l'·r.ltl'"' n.ltHtn\l.tdt '"'llul.&r hu~mt•' m 

ln,lun~·''"' .t.nJ ·• SSO 0 nullaun an' -."-Mmcnl m 1\-\ ' 

l'•tHh't"htp l"_.,,.,~,·n ''''I\ .md Bdl ;'\d .. nth 

"'tu. h ,..,u,n''"' 1n "•tdt· ... , ... 1•1,· "'"hill" 

'''I\. ,lh l lUll 0\.4~1 oiU\ •I)(IUfh • .&nt (uu.: l\.1111 

m', ''"'"'"" m 1'1J4 

Financial Commitments and Guarant ee• 

\,. •d I ),·u-ml,·r H 1'.-J'I ' ' 'I \ h.W 111\.- 1 

Jf'f'fO\IIU.flo·h S4t• 5 nullltm an I I \t • 't ' f \ '' H , 

nwnAI:In..: '""'~""' u4 II \( 1 .a.nJ hul.f, "' \.'• , t' o 

mtch""l o~u I .a JJ· . runJm~ nhla~.&tlhn m th, ... -ut•u· 

l udrr tl' t~ ~un' "' 1ih' I t -\t • p1111• •I d•~~o \lllh III • .U••tt 

..,nJ 1h• r.·lo~t.·d hn.1n4 \f\~ .. ll"'·nwnh. ''I'' \ 'nhlh' 
oo~Hnn tu lurm"h lh prH r.u .. 111h.1h· .. 1 furl4.hnt.: .t.utJid 

lo'lJUIIo old, lti11J11 .. 1 l ol"-h ~tnlltlhUtiOfh flf iiJ'JIIII\IIIloil~·l, 

SIX I nulh n ,,, II \t, t ht: tt-nlui"Uhun' "" """"' , 
p.u,"\.1 tu I" ,omr!,-t""l I·\ cllt_· .--n-.1 (•J p, ,-; 

\ S'I~U 1111llton h1111f• .t '""'--''.,. dd't lo~,1l1t" .,., "' 

n1.adt• .&\•ll.ahl.: tu rh. r-tn)t .. l h, .- numl't •! m.q •. J 

kndmR l ll "'llhii iOn~t~ \ ' ul fl.,·.,,·mhn \l Jfi'l'l 

$~0 mdll•m ttt rtu, ,,.,.,Ill\ "'·" \IHip··, l \ nd.·r fh, 

t. tnt\ f)f th, hn.U'k.lf1~ tho tun4-hn~ I I \t • """"'hold 

of h .. ,, t'Ol<Jt.' J IJ\Iu '-••HI&U.,:~o·nt -l'lf•I\V~f UJrf"!rl 

"'\:"~' m~o'lll-' ,... ht~o h Lnuld h''IUih' .atl\fthun.al 1 A\ nu.·ur 

m .m ""h~fCt;_.ttC' •mtM.mt uf $.~ - ) null1'm ''' h h 
l'lh .. r.·h .. ldd) .. n" rrn r.u .. t\,1'\l\ "'"'"tho .. "'"". 
ot ,·,•rc .uu lunlh••l f'\t'r\1"1 nl olo•l,,uh I h .. .... , . ..,,Ill' ••I 

d..sotull " ' I'"'""'"' ' '"""-" •1l o1 1\l o" ,h.o1 t't..f'-111\ ,h,u·· 
ho!J,-.r, 1\111~- • ..JI\ iUl' H'tJUIIo"'\! to .. "uri\.: In 

,,.n,tBh11t•n pruwch . .tnd \IIJuch 1h, t I \•. ho~h 

hufJ,-r,., '""u.J,"t tu ),..• vnltl ,·h 111 '"-'m I h, 
0\ .. "lt\\lllt ••nltn\:l'"Tll rA\ tn4"1U t -'• ft JunJ111.: h.aJ• 

h,,j,!.-t m.a\ lt~t• tl"quu,;,l 111 m..tl.•• f1to6\ h.- h lu. • I 11 

th, 1\Hur•· un .. P'" r .. , .. t ... ,,~ ho~,nl prtm.arth ''" tht 

h'ffiiiiiHII~ .tm-.-mr nf I I \f 1 1\ ouhun~JsnJ,: ddtt 

.. llh: t. tl\ 1 urn 1" dt·fl\·rut.·m UJ"' •n th,· !,·,"·1 "' .,.,.(,-.. 

' ''I\. ... JJ,,.tt•l, f"-~hdlloHt,• ttltlw .on11n~,·ut 

! o 11 i ,,_ tl>ll\mlltho.ll1 '"\I"'. UJ' I .. f1t.A1tl 

IIIU/11 ·I~..!.):' nulhuu I ht~~o lfh.lu~l,·,. .. n .J,t lltufl.,t 

10" •h.tr. thoo~r ''~I \ """Uilh d ''" ~·h.~ II u t 

o~n••tl .. ·t ho~hh·•hl.·r an tt"futu fut .. f, -, In .t~l•ltllttH 

')'I\),,, .. l >.u \,tnrJ~·d '"' "'t,•, th,· ~u .. r.1llh1 ••I 

tht• PM• ut t uq-•ro~ll"n 111 ·• thud "-holfdu ol, t,·• 111 lh 

1.-~>0IIIh.!' hi "-J'IO'WH 'lloUJ',-..,fft nh)t\{Aitlll\ In .. n .lfUttUfll 

flltl t11, "'"·'"J S'lfi m1llaun I h" h..c1. ... ~np .. t.IJ~.Jll'•tt 
\l.nuhl h,· uu:lo!o.'tn.l unh UflOtn .. io~1h.r ... h, ""''" f'"'' 
, nt u tput .. tloh h lulhll tlh ul'lt.:Atlull' \HI•l• r 11" 

prun.u, l,lu .. r .. , t,-c 11 ro.·,~utruJ lu Liu "', .;...;"•n th,• 
t.khmh uf 11" ... uhl'!ldmr) to m .. ~, .Ul\ p4!- nh·ut un,!, 1 

th\• olhHt'lllo.'0\1110\'J ~UMIII\):t'lll 'loJll.tUM•t "UJ"'J"U1 

.. 1-:T• .·nwnt 1 h•" ,onttnlt••uf nhlllo:AIIon uf '\'I\ • 
n ..... : lt ~~oupportnt h~ "' h ' ITHhm • "" 111 "~!"'' tth 111 

I"''", .. -u ' ''I \ o~n,t 1h, "" th hotld.·t o~nol hu11h t 

,~•n•·tt."\1 ~' .t ,f.,, t • ., .. ,.~ h• I•\ rlt.u ~h•~r-h ll.r 

f""'h'nl l.tHJlOfolti•Jn tn l.&,.otl ul ' '\' I\ 



'''I \ m.unt.un ' .. ·' ,. " ,qtuh 1111 \'r,~t m dh· f \·J,· 
I\ I'.Ulrh'l~~ohtp· !h,• · 1'4lrln~·r,hap~~o • 1 .mJ lkll 

\tJ ... nth .. nd p..._ th .. T ,·14.·"" t futUp ..t.h' ,~u.J f'oiltn'·" 

H1 lht~ ,,-mur.• \~~o uf ~~ ... . ~ml"'·r 'I J'f )5 \;'\ ' ' \ 

h.n.t "'''"'h-J -lJ1P''•"mo~td~ S.t7 nullti1U anht rJH· 

I.J.utn.·r ~~oh•rn- '\ '' \ l' Hhlti:'*1n_l tu mo~l.C" .Jdllt+JU"I 

, """ ~ nm ralnnton-. un .a pro r.:u .. h.A'l' nl _.ppru\1 

ll hlh' h S7'J tmll11.n. ~~urfl•ntl)' .u11u IIMh'J to 1..,._. 
,~.~m p1~h·J h) dtt· ,;nJ .. t l'f~ 

'' ' ' \ J1old .. ·• rc;~ lfltt' tl"+t "' U.n .. n r,•l :'\-. .. ( 
J ''"', ml .. r 'I t•l()j '\ '' \ ho~J "'' •4 'uJ ..ippH+\1 

mo~t.·h S' ' nul hun 10 1\.,&\ .1n I ..-1 .nJ '' \t+tnmtth·,f 

tu ..,,.,..,, Ml .uJJ&tumal $1 -$ uulhn11 n\, r tlh· n,.,, 

1\I.O \l.'oir " 

In I )u_·,:mbt•r ]I,I(J;\. :\ YSFX /1l\ t''•1•'• ' sa.~ tlllllu.n IU 

I \.l(l,um lm .a ..!.l•. 1Uh'h.'''- -41h lm J•nu<~~r) Jfi)C't 

, ., 'I\ '"'' ,,,"\! .. n .K!Jitthn~l 5tll uul1~tlll l nJt"t 

tfh· h ''"'' ,,l th" p.tttrt.:hlup ~S:tt•'flk11\ ~Y' I \ '' 
'urr.·nth nhlt~.ah ~1 to Ill\ 1.'1111 .ut .uMHtuu • .! $ '.! md 

lu.n h\ '" 1nt...-r 1'1')7 

m Long-torm Debt 

·\ ~ ol D,"H'IIlll\'1 H I'J41.S. :'\r-v. \ 111 l I , ·lq+h••rl• tud 

Jrt"rrro $1KH HHIIIcm of " '"""',. t~d bl rml!,.m uu 
J.n .an '\ .. ,"""'C ' .&f'f'IU\..-J h'~ul,alur\ pl.u' 4'"" ... ._,h .t 

\l l lh •111111\IIIIWIIl'\ ft•f f.ur ,,unr ... :tiiJ•'fl Unl\t.-:....._ .., f 

\ '"" '""1\ h.~ ,lu.dtt\ ..tnd m ft .. ,ULh tur~ unptu\.._'Uh."ll t 

.md S-!i rmllum fur "' }(_f).J '"'f\'h , . uupru\ t'fth Ill rl.m 

,)hh~•Unn • I ht"'o(" l t'\('nu .. ~ v.rlll .. '''''I:HIIn l .. 
\hl0fllllt1H.'Ill~ oU4'" lllt'l 111 ·~hJi e,:o~ll•ll'l'~ oUl" ll..ill\ht."\1 

uth_l,., ,,,. p).,ll"i It ~~ ... rc\f ~ lt•lt•J!hUfW , .. un •• J,f,• ,,. 

mt"\."1 u·u.un ot lh.:M~ UJ-fllrr'i11mnu~~o. 1h.; ' ' ,,.._,. h~ .. 

th<o .aut hut II\ t U I ''\.IUit(' '-=('Vt- \ I •I l f I lq\h,. ,,,. t 

rdund th,·"~ h"' ·nu4."' In .. u,111n\..r' 

In l >.·, ,·m~"·r 11)')'; ·lc-1.'""'-·d.-r f<,,.,HJ'"'" ( •J•'\25 1•. 

f''f t..'i.-M't tol f{t'"'+' +Ufl, t'"' I . .J ' ' '' \ \Uh,tJt.H\ 

,·nrl?"t•'-1 '"''J pur,·h .. M J~,,·,·rn•'nl " wtth \oti HH~"+ '' 'll 

plren lu puh h.a"M' un ~hoaH HI 1h, t••l,,h(,:-..

&ulwJtJ:Ih'' n1UIJHU\'U\ .and Vlfl1o\. •tt (11 \ll'\l.U·f• \J., 
Ut.*l\lolttl II..·,,, .. , hd'W.' ;JL:h'l'llh.l11 .1ft ••\t'l h\.t' \\",lit 

v. tth .a , • •tltfl tlltlh 111 • tl "'f'JH •n.m\.al,·h s.c;:.tl nul hun 

(n1.:h'"'l l.&l!o.'~ .&nJ m;~tufiCI<'' Hn )nn\t lt"JIU d,·ht otUhl.mdan~ .ut• .a~ j, ,ti.,V.'\ 

...... ...... 
k.·hm,J.n,, \ J.,rr\1:"\t'- f._,u"kh ~· i I ' 

I I •• 7 I .?·. 
I ,,.t .... ·utaar • ., .!" . i ' not•. 

7". ,, v.s·. ,, ) ,, \ J~·. 

' •·h·" 
\ ....... 
l ll.iO~ ·I Uh J Jt-.ltiiJfH R<l 

I .. ,,lot h tru , .. rno~l ,, ... " . ·•ht•;:"''''n' 

) .. t.,llo+ll~ lo flll 1kl•l 

• It! 1 

J ,h' oll\flU,tl r~CIUH~IIl\.'1'11 .,. fnr ptllh' l)\ol) J' .. ym,•nt ~~o IHI 

lt1fl:! h ' IIH J.:ht \'\duJIO&: lJJHI,.J 1.:.1 .... !-. .:.rc $41)i ~. 

$-Sl'\1 ~ S-!h~ U. $41H U 4-Jtt l $...! _,..! '' nu1h·•U iut th, 
,, •. u" I' JifW, tluntt~h _'t ll,_t( t h"'l"' ll\\.'h 

I ho kdunJ.n~· \lon g• g< Hond> •no S.l ~ ballaon of 

th~ tdt•phon\.• ~U~~IdlilrU:~ ' [)d~ntUh'' 0UU-1 Jn~.-f C .tl 

I >t•u•mt.__., .U , I'J'·•S ,at.,• r.tll.,bl,•, upon rhut\ tb \" 
n ••t h • h\ tlh- r~''l'"t ll\t.' tt'l•·l'h••ll• "'l'""it.&l\ .. 11r1 

''" lt'ltllll···l•· "" ••• , ..... .. 

'uJ.,r .. nt ... lh .. 11 •I 'C'\1. ' urL I d<"rhc•t'k· '".,&j..""'·t' ~h 

~~ouhtn 1 110 fh·n un.l<r :"-.,·u ' m ~ I ..f,·phuu,· ... 1<.-rueu l 

ltlt: \ lout.,:.•-.:• t'- •n• l tndl'tl!Uit' ,'\t I ),'\t'mtot•f il !•,;'; 

,, ."' \ "d f dt·phttlh .. lut.ll """'h IA1~h• .-ppro t \1 

tn.tt.·h $1 1 ' ' h1ll1••n 

; 

'"' ---·· -- tJ 

''·' 19" , , .. 
P, i -" I .I s (>21) (1 s tt7 .)I 

_'t i lj" .!II I I ~25.0 ~~ I+ 

l'1 f ) -~ •Ill 71!0.0 7,;rJ \I 

~·1l" -~1 1 7 898.6 'IlK 1 
.. ~ 1.!.! .\1.11 1.900.0 .! ,!S(J II 

1'1'1'7 _•u "' 2.736.7 : (,1(\ ' 

1.9SI 9 ~" 
1.16 Sl ·~ ., 

9 .. 27S 7 i jJ I fo 

61 .l ,,. .. , 
s 9.J36-9 s 7. 71\.1 5 

l'ur,u.a:lt 111 tlh• mJ .. ·ottllt~ tm u •n.am ol '" J,·hrn 

tUh'llo, \.c\l ' utl I d .... rthom· h~t~ ,,,\~U.tnh·J thou 11 

"'Ill rwt l"-'U' .. JJutun.~l fund\"CJ dd·u ""''" Uflllt"!l r•nL 
m.: ''iu.alh .. nh ,., runr w auch Jth..--nturn un1'"'" 

t1 h.u m.unt.unul .m ,·.unutg\ "-'"'"'f .. \h" uJ 1 7'i tn1 

anr..·re-t\1 t:holf ll•'" 11"\t ludtn~ t' ).tl .lmdul.ll \ llt"lll"' l t 11t •• 

1'-'' h"-l'' ' .m, 1.! ••U1Jioti"( Ul l'•· lll••nlla, tnll ••I thr 1~ 

m~tullt l"' uud JUHII tu thl" "-Lat" c•f pro~~'-' l'tu.m, ,• 

'\, .e h'~~+uh ut rh,• PJ'JJ 11nd l1J'H hu<unc"" rnuu, tur 

tn~ , h.lr~h (M'\ •,,,,,. l< l t"' l.!.lftlllnt: "' ~l.u ~h 1'''' 

'("V. ' ltt l I,·), p)"''" ,f.J ttut llh'\' the' ,·.umn~~ , .. , 

1t.A\:,. "'lllth'tthnl \ .. ·t ll..·, .:mh.:r 31 I''~ .mJ 

I'I'J5. ~'''*' \ ur l. I d~phmh m.:t tht• ~.Jtnuu:) ,·u~,.·,·r 

lll!,tC r..;\.{UirCfllCt\t 



\ tn ,,,,,-mh.•r )tl ttn~ '\ ,. \ .tn•t '\ '' \ 
I 1\.'-ht ( ump .. u\ t H'\ltt l Hntr.un 1 , ntt.·'h,l rnh "' 

~..! 7 • h tlltt•u Uh'\\r.Uh"\.1 1\'\ '0ivm..: c r..-Ju t .. tctht ., , v.u h 

t lh·nu~Jt H.ml .... 1h.: adnu ru!i.trdllh' .tgi'nt 1t.r'-'du 

( umf\d.n\ m.n huruv. Uflh' S,..l,( 'l(l nullion un• t.:r 1h'' 

t .. ~ rill\' I Funhl'l '\ '\1.:. \ m .. \ h4lll'\l an Ul\.1,.,.._,.. m 

1h,· ,u,:~r('1%.1h ,ornrnllm\!'nt~ und,·r ah,• {;h rln\ nl up tu 

S..~ • l tntlhon I h,· 1nlh.1l tnm '' tnr h\C "''iU' hut 

th, b.urttv.t.'r .. m.a\ h"\IU'-"3' t\\o '"h'n"'ton' of th, 

f.h du\. m .:.u h '·' "'-" lu r till addruon.1l \'l:.u ( :urfi•nth 

.• ,,.,. ul u7!t .... '' 1 .mnu m ' "" 1\.11d h) !\ \ S'l \ ~·u rt.,· 

.u!~r. to:.th' t'Uhl.-H•Im.: outtU1l11rlk·tH'- \ nd("f tht• h '"'' 

"' th. o~.:•·--·nh·nt •h·· ~'""''"""-'' ru.e\ ' ""' u......J \l tunJ 
'"''' ~ "'~ , ·•rHo~ I .mJ ''' .m) 1-.v. rull·•u poroth" r•urrt• .. 

,., m' luJmg aupp,rt ur ouL~t oentfmF: ,·umn1cr, lill 

f'dl'l\'r '\\ '\I \ h •• d n.- hurruwm~"' uuJ .. ·r th1-. 'tt·t.-111 

Lhllll \ .u l l ,•t l'flll'lt'l n . I1,.JS l t""' ''\1'1 , SJ •I halh·•n 

••I ''"' .. '"''•,hn..; ,,,, ,Hihlr.to~l p.apcr l~tllf•l14lnR~ "'•'' 

, l ...... ,h,·J .... l•·n~ tt·rm J<"bt •t I ~·,cm~r 31. 1'1J~ 

a Short-term Debt 

o~ud pu""'·n~t•J m l lth.·r m th,- t..)h[,· .. l...-~\.- (.._"\ .. u"" 

'\ 'L\ h .. n t~ antmt tu rdtn..n.....: th,· ,.,""'''' t...l 

p;tpcr lxu rt;wtnt.:\ nn .a l .. n~: tam b.t~h .md h.t.., th,· 

~hiltty w c.Jn M> und,·r tilt'' h "tl 11 fJtiiH ~ 

At f)ec, ·mt,·r .~I JII"J!l, tlu.· t nllt~\a.'lllt.:_ '",.'""""' d.•ht 
M'('"UIIllt.'\ v.n,- t••..:a'tttltd '1411h th,• :")CCUIIIh . .., .. n1f 

1'..\.dl.lnJt'" ( :.unnu .... ,.,_n ah,· ""It .. S.!5U nullt••u "' 

~l~v. Yur l I dt.·phMh. u""'"'"''-J '-"U''''''' ~"" • ' n1tl 
lt11n n( 1\:,~ Ln~f.m,l ·r rl,-l'h""' un~n utt,l 

'4."\:'Ufl th·•, .ln• l $«:1\i mtllu•n 111 ' ' '' \ t "'1''' ... 1 
f•undlrtl: l fh'JIUOI t,' ltll dt•ht ·~t:UIIII''' 1 ~lh·1 1 1''-U~,! 

rh'-..,..,. JM:'~ Uf 11tC'~ \r.:all ,.,.,. w_uoH.llllC<',J h~ '' '' \ 

."\t ) ),·( t•ml-,..·r Jl }11")5 '''I\ f..:a ,l $'1'tU ttHII•••n••t 

una... .. unl. un"'"' ,u,•d d,•ht o~nd , .put\ ...._.,unlit-.., h'i.!l' 

ur.·d ""uh th.: 't I I ht pu-.,•,-.1"' I rum tht. ~It " ' 

" ''-"'"-' ''-'" untsn u.·ouiJ hr u,.·d to pu.J\'Hk lund .. tu 

' ' :'\I \ .mdl ttr 'Y:'\1 \ "' uomd,·rhun .. · ... uh .... ds.u,,·, 

lor thru h"'J'."Cli\C ~1"04. ul c..urr-•r•U J"Ufl"'.,. .. 

\;Y"I \ '., ""~hmt 11 IIH l'lt:tt rtt\li.'H'J:' .uul tdoatlxl \A-"''I:hh·d .1. \ \.' l il\!'' tnh 'h'"'t r .t1\."S ~h· "'" (olluw• 

" 
' "'""' r. u1 f"J'"T .,,.,j .,}w rt t.,rn. ,kl•t 
fl, ,,, fll.lhllll\1;. ... tfllfl ••lh' ,, .... , 

'lllltl\1 I"'''''''" ''''·•IIC II fill, .. ,., .... , ........ Htllt~•tiHI1'1 

I ,,,,.J t .. .,, tt1n1 1 ••• , 

s 
~97.8 

8.8 

$.506.6 

..... 
St '"'' t 

Ll..!' 
'I I 

\\ • ' • I " ''"' ,, .. 
'' ,,~ 

'\ ph''1"'hh th"'4.U\'4'd, olt l >..·n·m~·t 41 l?l'i. '''I \ h.u.J o~n unu""'•,)lmt:" ttl u.·, fll .ttnounTIOt: tu S..! i:\ htll••·n 

th, •u.•h dtl un •"\Uh "\.1 h"'\nhm1:. '""'-Ill lol;.tlth ,.,,}t .. m tm11.J h'rrn uf h\, , ..... 1 .. I h" lm-.· ut,r,.Jn h~dlt" .... uh 

,,, .h .m.l h 'mp"t.u\ c..· .. ,h uw._•,tnl\.'tth nM\ ht.• us..'"\1 tu "\JI~,'Of"t uuht.m.hn~: l.CKnm4"hl.el P.ll''' .\ ..... u,h Sl 'J !'tl 

111•11 ,,, •U.ft .. l.tl hlun:. ttumncr'-IJI I •1"'1 hnrrn .. nn~~~o w.t ... ~l.t'l\l h('.J ol \ l ,(IIIU ···rm ddtt ... f ),·~,·mt'k'f Jl . 11';1S 

$.\,'ltJ uullu.n u l ~ ,·~ lnj.tl.md T d t•pholh''l\ l>d~IIIUh'' M \' r..·p.tv.lhl,• un '"\·,•rnl "'' I'' I'~}(J , 10 \\ ho i. "' 111 p .ul 

o~t l)h._· t~ptlld1 ol1h,- huh.k1 . .t.n..l.-., '\.tuh .u,· ll_...,.,,ta.~l.a -. "ho11 11'1 111 ,J,·I•t '' l~'l..~ml .. ·a q p .-;5 

~norlty lnt oro at 

~" , .•• t;. I 

j ',ltlt>~n .. ut-,,·, I t11 ll'\lt'f111'1UUfl 

11\flllh.'ITWIU" 

J•. rt '" r ... ,. "'''-• n\ .. 1.•, 
t ..... , 

1'1)5 I'IH 

$ 7J I.2 $ \'" \ 
J-46.2 I i t• i 

$ 1,077.4 s Sc·7! 

Frn.rnc in~ n( ()fh "ratmn"- in rhc Unirct.l K inwdw)1 

~ )n l ~·,,·mh,·l \1 1'.,,,\ ol hnOH\\Inlo: .. rr .tn.:tn\l"f\1 \too~-. 

I U h ' h ' d llliH 1,.1 tJ., '14•Uih,· lll ~ .tl•k ll.it\dU\4.",. IJl th\ 

' tuh d )....m,•d, .u, 11h,· '""'h J Pruw lff thl'\ fim.mnn.: 

•..., u l'\olt tn'---r .tul" ""'- h tucnli...J "'"'th ( :.&N{'( :om.nu. 
I I' 1"'4 ··· .md ( 'h"'n ""dl lm.\.'•tou I I' 

1 C h.u •.,..dl ' 1, hn th Pd;.&v.·.arc ltrtllh·J po1rtn.:r~lup~ 

I lw"-' J"-.H11WU•htptt .-nd tht 1r tubt. rdi~ I U.'I edc lrga1 

.·ut1ta,., ~p .. ro~.u .enJ d~tunct from '\';\[X as .ut 

th-nr "'"'-'''' .mJ ll.ahmttn I v.u '4holh .. ,. n,·41 'uh 
'llc..fl.,)fll"' ut ''\ ~~ ~ \ umnhuh_..J .eu.•h , nn .. hlln\! ••l 

l-.~ .. h ,111d "'" ~ ~ . ~ 11h ,,n ·•J.:~ • qJ.lt t" lt\lt t.•l "'"" ~ ,., 
\illu,• ~,( $1,\(l uulllliU .. n,l.a h'-•ll \ tlhh· qj SHI'J nul 

hun " ' l ~"'nnl"'·' H 1'1H to ..:.C:' m , .. \< hoen~,· (nr 

'!,·n~l .. l r\,.llllh'l'hiJ' lnl~h ,,, .. oo t :h.ut\l\'11 ,.,,. 

t :-tul-.•d S.!U nulllun m '.;,~h 111 """ 10 • "h,ul,..• '"' ·• 

lmut,•d 1'-'"""' tnh'ft .t 

Puor tu \ 1.uch .H JIJ'I.~ . thl" hn.&nnnt: dft ttf\J:'-•nwnh 

for tlh· "clt.lt h ..,.,,..,.,. "itnul;u 1M •ul~'"'""". t•l ~ut .. uu~ 

tm.alh c..Jaff<rcru from. tf'w-l""' fnt 1fh· n•utltt·n • \ .ehl,· 

u.ath.tu...._.,. 1n tht l ' nttt'\l 1\m~Jurn ch, 'unh lln 

''""h \1 l'l l\ the fm .. 1.1"'"W: ''"htUh' h" '~ '"'h 
u ,t~ dMtH.t••d In do""'•l)' f C'"k!'l11hl'-• th< .)UUI;futt: lot th-.• 

~ .. nh I M~,. l';t(J))Ani'IIOn Of tr .Jru .• K tiOO h.,_•Jov.. J ol 't II 

"'"' '<"d .et l l,x"mh.tr ltJCJ.t In rrc-p.au tmn lor 1h1!\ 

· II 



!•'"'''" IHif "'!( d •Mnlmf\.-J I H H' p .. ut•h·r .. lflh"r\nrnp.t 

n\ l t o.m~ , ,.,,.,,._.hi,· .,j S..!'J5 tmllu.n m th,· form 11! 
,JI\'td~·n,b,, ' f h,''-' lt>.;,lll~ 14l'h' p.a;o~f.l~· ( H "'4. • f i Onl 

th ..... uth~·rn ,,,hi,• t 1 .1UdH~!'> ( •t thL·~ d1\ ,d,·wJ,. 
S.!l ; tmllll.O ~A';a~ d1~trfbut .. -d w ( :han"'-d l .mJ 
So""' I rmlhun \io'<i' di~tribuh .. -d to tht.• tu.u •.-:holl\ .. u.·rwd 

"'"h,.d ,,u '''" ••f SY\:1:'\ (1 i~t• "S' \ ' I \ '"" nit h ~··n,·r .• 1 
p.H111•'1' I ' ( h,· ,,,, \ ..;,.tUi h ~t• 'lhr.lf f•.IIIII•'I'IH 

turn "~~ '~flhUtl-d l}H.; $1\1 n utlmn ti • ' ' '' \ , v.h~, en 
turn C'' •ntcabut cd If tu :v.·o ot h,-r ~Aholh ""'n~J 
'Y'\ f \ 'ub,nh21Ih."'l Uhl· "~ Y'.;l ~ '"wtuth mt·rnhc.·r-.· ·' 

In , .. nnn .. nun u.·uh th..- l m.anc ua~o: t,·,tnh ttu.• to I.1L1h 

tdtt.' dll IUH i oll puhlh nfii.Tin~ f .. ll 'i , .. t . • 1 lh'\\.' N\UI\ 

lA ,,.,. furrn,.J. ~Htth ( .:..thlt.'Cnrnna' I I c t "~ I I t ·•· 
" J ),·t •• u.•.tf \..' hmu~J r ••• h.ht} (UlllJ~Jr\} ( 'hdrtv•dl 
\( +fllllhU1•'ll !I to L'\l~iiU\~ J'•U, lh' l '\htp llllf H''\h lfl .... 

1\ ,,\IHl~ ·• 1 .... ,~ \.dtJ• qj ~ rmlhou ,m.! !''""' ••t 
s..:J ~ oullu111 t() '14 ' 1.1 ~ • . mJ, .... "' l t:,uh. 1"1 1111 l11f\\!t' l 

,, p..rt rwr w "< ' ·r h,· ~Y~ I ·~ u h:znh,·r" ~un'"h"t··~l 
tlh' o~IOh'llh.'IH JOJ1l!J $.~1 mtiJ wn ttf ~~h.lf\!'1 In~ ' I J ( 

:\JI , ,I dh· l"rlm.·p. t~l ( 'hnnv.dl ,,nd m.·mh r:t~ of 
'-( It t fl,,,,. ,omnuu .. '1.1 t11 tn.tl t• ltJtuu· l "'J111.,1 u.mtlt 

hw, .. n, .1 .. rt.•qmr~J I') tlw ,.,,no\1~ .._f,, tun.:nl). an,l 
\l ith h''l""'\'t W ( :h.uc~dl\ \Uinl011mt.· l11 , MICh Cf..lntf l 

hullttn .. mu~r 'K" m;uch~d h\ :"\ Y:'\ 1.~ Mth,,dtarr~~ "-' 
11t ( ,,.,_ l l1 \ l"'f .1 } , Jfi'J5 l H1oll (U111Uio;4tl\' t' (1lf\1flhu1UIII ' 

tn ~ I I i \\.nt' ..._~ lult,JV."' $21t l nulluon h o m th,· 

'\ '' \ '•t11h rn,·rul"-'t~ .md $2•)fluulhul\ I tum 
( l~ou l \a.''JI ,,n,t l lll,al \ UIOUf.ttl\'' \til\lJ i bUlHtU' lf) ....C ' 

lro\ ,.,,. ,,_,. fnlln~' S·l74 nnii H•n !rt m\ 1lw " ' '"I:\. ~.uth 
\'•'tWr •• l f'·tMrh 'r ' ,-,nd $12X rmiiH111 lrum..:, I 1 f 

'I Jl\.llpq•., I~~~ ~ IIMI\ol~\' ,IJ\IJ J'lllh._, I ol 1 '*111 1~+1111 of 

.~«~wh, '-'hH·h '"' t""'Hij.! U'-4'J 111 h.uu..l 1h,• HU\~Irm:hun, 
•\t~·r,tl lun' .md \l. u1L.m~-: l .lllH.,I h •t .fUih' ll\t.' lll t- o l t o.~h1~· 
f,•Jt'\ t-.IHfl .n1f.l td~l'Olll11HIIIH',H I00!\ 5)~11:111"1 In l.t'rlollll 

I•·, n,,.,j ,,,,.,, .. m tlh · ~.uth ....., I I c ··., purr'"," '' ,,. 
rf•l\hf, fUJh.hll\! •tllol ll\,!t'fl h ' lll' UJ :-,.( oUlJ 11'11. IIJ'k~~.lt 
111~ , .n11p.mw' au dw '-t,ulh ._.. 11 h dh· prt"'-• ·•·~1"' ~•I 
t ·IJ'IIo~l t,; flrl \l lh\ll li)H!>o , .,., t ' l\ , .. •J ( rtrn1 It' m~.·rut"'·r.. :\ 
\\.·h,)lly n\l.n,'\J ~uh,1d 1o1r) .,, ' ' 'I .X m,,n,\~'~ .uul 
t ntlll n l'l tlw hu.-..m ··~, .md ,,,, .. r.111rm' o!..., ' I It ' ""4. 

oil I l -..r I I' .. , •. llh lud.·d I ll "''I \ ". 1111, .. hd.11•'tJ 
l lll.IIH Ml !'ll oth'llh'11h, ,utd ( 'Jt,UI\\..JJ"' 1111, l\''1 Ul 

"''C l I ( " lh tt•Ht.•c.•tt•d m " ~lu1UI It \ mlt.'l•'"' lllt • .-Judlll\.t 

.1 JM H t HU1 '\l hjt"C. t ttt rt·J,•UtJ Hl••l! I, •JUII Uh'l ll ., 

' 't 'J \ JIM I c,l tfl lllltUit.''-J 1,.1!th t•• t ' h,Afi\A.' t'll ll1 

,.,, h.m~,· hu o~n IIHIIo~l .!tJ"·• hu1111'tl JMII Ih'l'lup 

tlltt'l•"•1 -1 h.: putpO'rt< of Ch.arl\t,.'\'111"" I•• 111\ 1'' ' Ul" 111 

S l.!c , m•llttm th.c"·J on 1h,· .tpplu. .. lhl,· \t".U ,·nd 
,.,.,lh.tn~ .. · r.Hl.' i ••,cr .1 h-.,. } ... ·.ir ,·.,ntrlbUtl••n h'rrn 111 

" I If .wd tllt' IUntlll \1.:, ol ( ·h.ut v. •li • ''"''""' nl 

··~1utl \ .~nJ .ltll•tUtll' 111.a..l~ ,r\.tl l.t1,l,• t•• 11 ..,uf•l•"' l lu 

1hc -..\!l,f.t fHofl ,,, I undin~ '""~htutn' un Jr: ~''"~I'; 
•• rr .an r•·lt ll'lltl\ v.1th flll•llhrollrn"lllUI I••rh ·\ J'M•ftl••n ••I 

thr fundtn~o: , .. ,·oll ,tt..-rallud lw t :h.ut\\.t~lf .. ,._,"'.,... t .. 

n••r\ 1\'otl\li !O.t 1•1 •h·· , ...... ltllf'r\ ,,1 ( ho~llt.lt' ll olllol I-.. .or .. 

mi~H.~I ..1t !ll..trk l't t ilh' '\ h uu:h.II.J,•:~o rttpr.•:root.•at.•Unn• 
u:arr.mtrr'). tn-.cn~nr' .tl'\d ~""'Uh of J._ot o.~uh ..t''t++tll 

""' m lm.am. m J.t" -.f th,,. n.,uu,· I h,· r .. ·m.unuu: 1.-11 n 

u! fht lundmt.: o~n,o~n~· ·ml'l11 , ... • 't~ht \ •'. tl " v.1th 

H'J'•I\'"111\'I\1 '- l"''\.tii1HIIIj.: II\ l 1 f1' i dlld i ho~n"',JI l .. t'h 

tatJ.:d to h."t't'l\' 4:' cumulative ph'kfl•nt~o~l Jp.tnh .. n T 

h om "" I l.t tr~ufhcrrnt u, mc,~t th•""'4' h'p.tplwnf 

h:'\.~Uih"Uh'Oh 'J'h.- l ('c.ICI1l)t111tll h "\f\llft'fllCfll\ odt 

SJO nullum for l fiiJ .tlhi S..'i.! uulll"fl l 11r ..!• u • I u: 
tin.lfh.&.tl rc-port&n).t puq'M,~:t~. :"\.' S l \" '"\'-'~tnh.·n: trl 

( :h.H1\Ii\'IJ l fil rl'fk"l t,d Ill " I 0 1\.l: lnm 111\''-'~tflll'Hb 

.and'' oil• ,,.,mt.·d I'Ctr unJ,, 1h .. • .:~11111 \ m•'lfu,f 

\ .fl f ln•III,"''J li) jill I ol 111\,HUifl\: .tfi.IU\.!t'llllfl' ,..~, 

\'1\1\'r • ·~ltnh• 1•11 '"'' 'urth J'tl•tl' I• • tl11" 111'-'IH If•~ 
thJf'\' C lllll tt'' \\' l'h' l t~rll\t'tf ~or1h ( ·.1}'1"1 :. 1nun~ I I ' 
( .. ~~ .LP" t. .1 I l,·J .&\Io olfi' lctn1hxl l'•riiCO•· r .. lup , ,.tHl 

C .. hl'--tAJmzn' I I <: 1 ·'~( 'ILC"t, ,, ()i'lol"""'- lmut 
,J r ••• h.ltt) !,.UJllf'411) ..il'ld \\' m ")lt !l l lnv,· .. t t•" I I I 

"\\ m,,,.n .. ,, "' I )l·l.tv. .tr.· ln1ut.·,l " ·'"'''" ""'r.un 
I h ... ,,. \.'llllliC., o4nd thl'u .. u lhldi .Uh'' .u .. · 1.~ .• 1 ~.-nlllh ... 

"-t'p<H.Ih' and d!Mtn( 1 lrmn '\' \ S l \ ,,, .tf'' 1hn1 

·''-"'' ' .mJ li"hllt11n ·11un · ~'>Vh'ld l.lfl''"' nt '''I \ 
C" ' ~~ ,, \ ~or1h i:i."OCToll [1-lrUW r .," ft ll\lflhUl,•d ' '' " ~ 
l u , . I I' 1n c\dMJH!(' tor ~··tu'l'.t l p.u1n.·r'h'l ' .,,:. r 

•'"l' '"'''~h an d~~lt:i-!.~ 1 '-' m.u l t•l \,lhh· n l SX..!7 nulh••l\ 

.mcJ .1n .uu,:rcg:ah· l1o1.10~ \':.lutt ,.f $14.! null1nn .11 

J),.,,.t lli"' ' (f}, f t'/).; f '\;CI 1 ( lUntnhuh·,l $711 n11 i 

linn tn • .. ,h 1• • ~t I t• an t')u h.HH.tt" lttr .. lmnt•• I 
p.tlll hl'~ltlf\ IIH•·r,·.,l f~A'tl \lo h u ll\ ••\l.rhd .. ul•·wii .H t • ' 

ol ' ' ' ' ~ ('' ~\ 7'-. 1 .~ :\n rt h mdul1o1.·1,· • ,.tntflbllh'•l 
n lh, · ·~~JC'g.th' $H..! tn 1Jhou 1n loL!\h ,,nd \\ ,n .. t .. n 

,·un tnbutt·d $.225 nullwn HI .,h '·h h lnl m~o·mh.·r 

utt.·rt''' ' m ;xc ·u c 

"" ul th. j Jlttkllo "' , , . , , • • md llh 'll\l~ot.• r· ttl ,. l r, 
h,-J\t \11111\, HIIultu llhlk - fullth t.&pll.tl l•IHIJI)•!JII•tl\'1 

.1"- ft.•p•i:h.J h, th,· \ oiii!)U' J,~ Hflh'l'l f ,, ;ifld \l ,•) 

h '"'l"'' t t•• \\ tnstnn'"' commttnuonl 'ulh f'Hn11rhn11""" 
uul'f t .. · n,.udu·.-1 h,· '~ ' t \ ... nlnl~utmn., \. 
l l, 1 <'1'\llo'l ~ l 1•11(•, f.,f,ll I llfltld,ill\ o I + tlltfll>\111' 1\o 

IH ~(It i "''' I• ' •'" lnllmt. l\ &.! II 1111ll1•tfl lr •11• 1!;. 

i\'\':'\1 ~ \,, •nh rnrml"tn .and$ U<S tntlhnn flr ,n 
\\ l l l'lfHI otl'ltl h •t.ll lUI11Uio~CI\o "!IIHI 11 W;III!1Jh 1•• "•' I I' 
\h' h .. , fullu\.1. ' $-Hll uullu•ll I rum tho• '-' \.i \ ' • •1 

1{4'th·f.tl 1'-"''" ' ' •• nd 'S-.'0') nullu111 h uH ' ' I I • 

"\t ' I • "' puq,., '". , , 11 • m.m.•R"" o~nd prt ,, ··~ 1 ,. f"' ,, • 1 

ol ~"'"''' '· \\ hh-h ' ' 1'-"IOJ.: \1""-'d li> j \tn•l I h,· \ ,,,, ... r r •. 
Hun "f"'·to~ f H)n' ,,nd \ll.'ntkmg t..lfllloJI r ~.''-IYIIt ' flt. n"' 

1 .. hit• tt 1~·\'I'IPfl .atHI h·l,·'''"'""'"" ·•ll•m .. ''~ ., ~ 111 

n·rt.un l"·~n~"-i .u .... , 1n tth· \:tuth '• l I I .. I'"' 



,~ • .,~ • ''' P'''''~l~ hm-.lrn~ .ur .. u~o:,·trh'lll' t&l :\.1 -II ' 

.111d th ••11o\'1,111n~ ,ump.uu~ " m dh· ~urth v. uh ltw 

pn"·~, .1 .. 11! , ·•I'll·•' ~·lniC&I•ulhiU' h \.t•tv,•J hun'! Hl> 

uhmt"' "' \ ~Ah•·1h n\\n.·.l ,.,,h .. hl&.ll\ .. r '' :'\L\ 

rn.tn.-~, ' .JII•I ,unth'l" alw hul'lllh'.,_, .mJ UJ"'Idllon' ul 

'4 I I i 't I I' .anJ '< I I 1 .al\.' mduJ,"(j 1n 

' ''I\ ' ,,,n.., •ltJ.ac.·J h n .m .. r.al 'l.at\"m~nb .JnJ 

\\ tu•l• •H 1111• h ''t 111 ' ' I I t ' ' I• tl, \.h _'\1 m 

\lu1• •tl1\ rnr.,, ... t m .. ludHI\!" pnrtu•n ~uhJ~o."\.t tu 

" '''' rnpuuu r..·,lulh~:ht""Uh •• 

:'\) ' ' \ ''''"' ~· uHnhutt>,J l ol~h H• \\' 1111ttu n m \'>.~,.h.Hl\!•' 
j,., oUI lllltl,al ,!ll'', o'l f'lll \ ltllt'll .... t ' f ~h' ptllj'N' of 

\\ Ill' '"" '' I•• 111\ ,.,l HI I•• 'fr.l I 1111111+11 {h.,._, j uH tl1. 
•Pr'•~ ... hl,· ', . .._1 ,·nJ ,.,'" h.an~,· r .1h' t u\ ,., ..1 h\ ,. ) (.U 

funtuhuh'll1 t,·un '" '-'t ' I II · "-"0 tlh· lu11J.u1~ ,11 

\\ "'''"" ,,.,"'''" u t \"4UII\ .;mJ "-ln0\.11\t' .a\.aJI..__hl,· tu 

11 'uht'" 1 t u th,· ~ll!'lo11.11un ••I tunJ1nt: ~unJJtuJn-. 

uuJ,·t '" ' '''"'~ .UI.IH\!,'11\\.'0h .... uh lln•fk:l .. f tn\tllu 

Uhll' \ r-•rH•IIt +tt th""· hmJm~ '' ,ullo~h.-rdlr"-.J h\ 
\\ tn'llul\"' .. , ...... 1, l:<t~ nun h '-hUf" ' t u tlh' J....,ttn,·n ut 
\\'m'ltun .m'-1 t~·.tn. rnt..~"""' .. r m .. r~'' r .. h."' It 
1")\. fud,•, h 'p1 \'-..' flla110ib, \\.,UJ,atHII""', '-'tl\,' 11,.\nh o~nJ 

,., , Ill ' ••I \ J, · t .IUh 1 U'1f•I1MI\ II\ hll.tlh IH~"' ll j IIU~ 

l~o~tw, I lh ltll\ • .unm\.! h ' tlll ttlttw lunJu,~ .an,mq,· 

m,•ru '' "'"' ' ' .u ... v. •th r'1"\.i\Ulol.~nh h..ttmmn\: m 
.. "t • •.l .. u,l \\ '"' '*m '' ,·1tlltl~d I•• ,,,,.,,. ,\.uud.aiJ\t"" 

ph f, t• tlla .. l lt • utl~uun' h ulu '' 1 It "'ulfh.h:nt lu 

nu •'1 d .. .... h 1 t\tt"·nt h'lf'Uh,ll~'llh llw r,'\.lt-rnpHun 

h'\.jU1hH1tHh ,,, ,. :S _~, nuiiHu l • .r _,. .-. , I ,., tut.~mt.-1 
,,. ,._,•ttlll~ pHrpo"'-' '\:'\I \ 'Hlh'"'tm,·nt an \\ IU)tun 

'' td !,·, tt ol l ll ' I unc hTm "'''"'tlth,'l\t!\' MH.fl , 

oh' llliiJI"I l 11r U!h.lo' l tho ' ' tfU11\' 111\'thnd 

' ' ' ' \ J+lt t\IJo•, o t' I I .Ull ,--.·rll •t tl t.IIH._l' ~\loH•IIlh1-- '1 lit 

( 'h.lltv.,·ll ,,n,J \\"'' tun o~nJ io1 h,• tu , t hh' ,~ ... r~ •• 

• ~tll\plo hun \!ildfolllh' rh.-l h"'-IUih: .. '1""-"lht.•d nuJH 

,,., o l h~tlth ..... h,- f\ol'""'t "' •• ". 11\"11.11.-.r L. lf1 ch,· ..... tUrh 

. m.lu tl10 'utlh h\ I ~.-,,·ml*'r U 1'1'1:"\ .. uJ i111J 

r. 1" It ,f 11l•1•·t. tIt IIH\ \t'_.l t \1.-!l..,h llt"'l '\C 

I), olll l ... 'l Jl t t.i .mJ l'"" th.· r.·l .. rnl tiiH"tU \h 

tum JU"\.'1·1111 '.),, ' "' pu~r""Mn..: lu\lo.ahl tht. df'proprtJh' 
I.H\'•' ' 1111 •d\·,, .. ,. (rum th, curuplt'ttlltt \{u.u .• m .-..· In 

"h lo I Joo \~ollll h It'"'"' j II It II I ho• I H I IIJ'II II< ill .:\lolf olltl.' \ 

' \ ' ' \ l lllhl 1Jo'llll<l h lJo1h 11 141 \'+'l ll t\11\ hll+llh lo.J 

f,tho" h,1 .-d ttll, oU1 1Hih,: u tlh'l thm~~ UJ''folltUL:_ L..t~.h 

tlu~o~. •nd "tlh·r r.:-.. h ""''" h "'' ll\.lh_·u.,l .._omrla .. n .... 

...,II) ••llltuultlldtu•n '"'""'· .u, '\ollt\11._-.J If tlh , .n 

.. uu 1 •h 1' ..:r.aH• ,J,,.., r..-•1 llh ,., ""It h ..,, .anti tlh" ...... 

.,ft,.rlt.lll ''" ... , ,., • . ! y.trfuu o1 •pn•hnl tut~o ,.,._,,, .. 1 

th. ,, ,,, ,,,,,.,,,,,, ~u •• r .. t•h• ...,,IJun.,-...... ,.,, 1\J\nh.-ut .. tt • 

h. m.ul•· dut'l th ht ( 'h.tri+J.dl ur \\ IOJI'.O, ,..., tif'J'" ' 

J'Uollo ')'I \ oil"'* 1 J'IU\ hf, • .., 11\d,·murht dtiU O '\ IV 

ftu •,... t."ll lHit ' .tlllC.I IIl; ••tlh'h 111 ' '-'"l"\ 1 ul \t ' t t .ult lr,, 

ltillt~o-, 111. ludu1~ ,,II lt.~htlrt\ lotto. 111 d .. m .. l.:'--' 11\tUII '-'' 1 

,, ·• tnuh I .. n \ ' hr""'"' h 1 ltH· ""~" ,·m.-r\1.., ,...,t h~tth 

ollhl lo-1\ lltd ••mmtk' .. tlftl" rd .. lln~>: l1 1 ,., ~·tHilt Jlii! U 111 

th. t h'.tHun .. t :..c. :, :-,("'( I t ' ' I I' ,trHI '' I I I In 

.lolt llfUtll '\ " ' \ lilt h ' \ j111h'tf ht fll olll\lolll1 ""11 .-lfl 

tm~111..1.-1 .mJ up .. "'lo~11nc ' ''"'' jJ,ahltt .m.l m.a\ , ... : o~t t\ 

tilth , lnt tu pur-.~· dh ,·~uU\ tlll~' lt )tt tn 

( h.utv.,•ll .mJ \\ IJ\'h 11 ul\ , , rt.IUI lt.Uil' 

ltu1111' t d'fU.H\ 1'''' '""' ' lll• lh' ,..., h' l ttun, I 
'''I\ t o~hld umm' ( ,,, 111 l 'l t l )-. 
t .-bh:i .t+IHIU' 1 .. puhla lmllt. , Jta .. htlit\ ~o.nmp..~n" 
"""lf'OIJt,J uttJ,·r tho· l.a\\ 11. ut 1 .1\~larh.l .1nd \\ .11,·'\ 
.u.d '"\'I \ t . o~hf,"( :umm' t :111111' lth I ''I ' 

t .thl,·t ·1111 \IU" .. J •• ; I kl.a\4,11• '"'l'"'·•l h•ll •1-.,tl, 1,.·ttH' 

h h u,•J to t.•Jll,'(h\• h .t· ( .thh ... ttl n lll' ' l'nut tt' 

llh fh t dt¥la~• .. ·J hdu~ lv.th \\tl' ~oh•lll\ tl\l.lll'J 

t~\lh,a• lto~tl,..,.. uf '-:Y'l \ I\ ,1h o1h ... p.arJt•· dnd ''"tllh t 

,,."= .. 1, n .. , ,..... rh~ "t+U1 ................ ._.. • ' ~ c ~11,,. ~muu ... 

~n. J t ' ' o~hk"l umm' ,.,, ' " '. "'kJ Itt "'I"'' ta ,I 

! tlu· ••ut .t .. nJm\o!' "'hA. •· •·1 ' ' ' ' \' .. t~;,o( .4iffiltl 

I lniJm~-.. '"'- v.;tu"-h huiJ, tluum:h \. oi.Jiu\J'It ~ul• 

... u Ja.Hh.'ll .&th.l fl .tr1nl.'t\ l llf•'" lith h·-.h 111 '- o~hl'-· td,., ' ''"u 
.uul td •· .. •tru mutti\. .HI•'n"' Jl dlh lu, ... , "''""""'' o~uJ ••t "'-'t.J 
111m' m lh,· l 1111~·•l t\uh,:dluu 

\u ll't • ...... , Htmpl,·t.·,l 111 J'm'-· JtN~ •I \05 uull •·•h 

'-"lUll) unll\ u l t .:~hld ·.A.,mm' llh·" uruh ..r, 

t ... J,.J .. , !o~r!,.J UIIJI,· .. , J olh ttiiii'II""'J ul ofO t 

uu.hu.af\ .,J'·"• 111 l t f o1l fd ''""' .at .. I ••n• ' tt.ah •tl 

'--IIHUU•JU o,h~ ' u l \ "o ( .. hf,-{ Hllllll th• ttUhllk 

t •tt. ruw l •t th,• Ju!\ nulhotn IHUh ""'u'.J 

17U,.,!.!.,!,( ,U .1.11.\."1'\" 1"\n ·J ,, . UIUI' 111 .t J1Ch'' t 1t J _r; 

p. n~, I"'' urm 1n th, l ruh·· l Ktu~J11111 .md 
I \ ,•l ?'i,XI. • I '"'' " . 1 _..'111~ 1 •I \llltlh"'-Jl I )i ' J"I I"' Ito U\ 

'ho~h'' \lh 't ,,, $..!1 ~~I'' \ l h mllh l ruln.l 

"'t.u,., ,,. fa \I'" ,,, ,J'"'tn\J! HI urun I h,· ( ··~rnb.n, d 

( hl t"llfl~ r.·rh--.....ut._·J '·i 11f lht• tut.U ur111' nut ..,1.,n. t 

"''-' '<411h ' ''I\ tdo~antru.: 1t"' tl.AI .. u, ,,., pu ... , t .. 

tr 110 th . .. u. rm~ \&. t" ·'l'l 'f•.l \llfl..atd~ Stdtf null! 

C .. hf.f •I lfll I U'lll.." tJ,, Jlfo, , n( I hJ"Y\ HUt 

llt\ .. n.lafl ~o- h'\.H 111.: l· ... n• II II I.' ' .. ohl t.h ·"'"' h 

lund ·• P'Jf11 .. u u t th~ ...... 1 •I ~.,u,u u .. u un •~ I lh th' t 

\J. III" 41ld l< 1l t•J!ot' f,JIII l" ~., ,f. lltl\lt dtt-tf lhhh . ._.l 

\ ', I \ , I,.•J., \ ... t•• '' , "•'till • 111 "' ' ''"" .un !>:•'"" 
••I It"'~>\'"" ro•l.-h·d l u t ht. 1\,11• ••I ' ''"" ~ I•\ .01 lll\t""'1t't' 

'\'I\ f1 11\,!nllo .l oiU Jtt.·r 1,,, ~.'oliO IIU tf1< lf"l, I 1! 

Sl \'• J twll• u tn th,· .., • .! qu .. f1.-t nl Jt115 th t ~of 

Slt,U nulfluft 1 .fd.u.d , .. ,, ..._ IU h"ll~fH11foll ••I tho 
lh l llh l t"~\4' Ullht ,_.(.h l: ,,,. \ "'11"-o ... tUithl Ill 

c ~H. t """''"" 

( hlh·r I rnwucin u 
l11 , .. ,o~·u,l,·r ltJf(\ ' ''I\ It\,,.,,, ,j $ 1 .! l u111oltl 111 

\1.1 Hill fu. 1"\ 't.a.cum" tu1 'l ntilllllu ~ohoJ.h'" ••t 

\ ,., ... ," ,., ,,., H C\ rmul .. tl. l'rd.-zrt r..:u ... 1 



\ •·•· -'"' l'h'h'Jh"tl 1 l.tlf)ln~ ,,, """'"'' .la,hknd 
·I "" ,,.,P nt I h...- .. u ..... lt• +..on\.-rttbl, 1111u .,t,"""' 

ttl \ t.h Pl11 \ ·r,.~-. li nt.n \ OUng commun """' ~ .11 .1 

p1 h. ,. ••I $7C, ~~r ,h.lh' 

Itt I •"·' ,·ml~·r 1995, '\Y~I :\ ~nh·r.:J '"''' ·• ,. ,nt r• c• 
tor t 1h ' l hU1 , , .... ·our:..· "'""'\H11l/.AhUII th•t f"1111lt1'~~ .t 
morh'll/.tt tnn u l o~ppro~un.ah.' l )' 54t•. o l u-. IU'"''tmcnt 
m th• \ ' ,;a.."m P1 d.:rrcd, uf whH.h H~ .. "·' ' unplc 
11h'ntn1 tn l'~J5 'Y~l:..\ rc.thu.J pruu'+.."\.h ul 

!'III .IU uull ttnl frcJil\ \tu'l ll\V Ih'tii.HIIm 14lth h "''h ' \.1 \ \.'d 
l u h,ha.,, uut .. unJuu: {"'(UI\IIh,h.t.ilp.I J' 1 lr1 toutm,"\" 

t~o•n \4tth tlu-.. tro~n~t..Uun. '''I\ h.,., m,,,t.·J tn 
'''"'. lh'" 1, lt•rm'"""l I >-:b ... ou~ hnllt\.'1.1 lt .. lttltl\ , •uu 
p..t' ,., • nt.~JUfll) n• .. uwJ .l.nJ "hnllullt..'\.1 ul"" I'""'" 
\\ ,.,,,h,·tl\ ltnMtnR' I I ' ... uul "" ~~ ......... ,1 

m.l •ltlt••JI,,I -.ul~td&.n\ J.\.apltttll \ .. '"''' 
I 1 I \\. ,,tlh.·t l\ t l tliJU11:' I I • ..u.t ..... ,. ll\!' 

'""""''"'"""'I I t • ""' cullr~.. uv,·h rdoh·J 1to ''"' th,· 
\h•rtd l l.JIIun ~ubttJJ.ilfl"""' .. ' ~nJ .t thud p..rh 

••\\lh'&.l.uH.I ~• u\tr ullt"tf cnt l1)'. "~1 .uHI,,I.a\ lr"' '''J' ' 
I I t t th,· ' l )utMd.- ~IL·mh..••" • ,. hh.h 11 .... Ill\~ '"·~I 
111 1111' ~ luth'C I IotlUifl ~Ub'\h.lt ,tru:~ I th: ""' •ul111'•.1.1\h;"' 

olf'-' 1 ,·~ .. 1 '-'U\IIh'' M:p.ar;&\1.' .-nJ J " ttnd flofU ~ \ ''\J \ 
,, .. .at. th"·u ,,._......_.h .wJ l,;~tulltl.t~ 

\t th,· tll1h. u l iurm.umn "''I \ •uUtnhtn"l "' 
d11 .. ~~h~dt• l\loll uullt,tt .,h,..h·' ul \ lol• "'" 

f't• h t h \1 "''''' .. I" .. ~~ ".tlu, ut SH kJ uulh.,u .. n,l 
:- H ttulhun an GU.h tm "' m<ml'<t tnh:f('"~~h m tlu. 
\fuudt/JIIIIIl "'Uh1ole.IJ-Ot.nt..''' rh, t )ut-.&lf• \h·ntf"-'1 

uflfflhut.,l SHU nu11f()l1 '" ~ ........ tur II "'"'"'"I 
mh h t m 1-\aplm): '\~ ... 1o1h...., 1 1 t ... nd $ ) 11 tt ... u 

,u,,t m ...... h fm "' Olc."nltl\.·r mh'h''' m \\ "'·"}'" tl\' 
lfi,I.Jm~ .. I I \ I'll( ~lun,•tt7.ttum 'uh,,JIAih'' h .. ,, 
••PI" ' '"IH•lld\ S l .! nullaun 10 Cd\h whttla h.h l"'·,·n 
IH~unl tq 'Y'l \ +.. ... h ~·4u""l"'"'"· th~ \ '1.1.""'" 
l'r, 1.-rh·J ~ o' ll.tln lfl1.:ti..Hflll'·lll\ hl'l.tfh.loitl uhi&.Co11111U"
,dh.l ·•PI'fu\lflloltd\' 2 4 IIU II II •Il "h'tr"'' u l ' '' ~ I \ 
.. twu•tn '11" ~ ·r tw puq"''"-' ul th\' ~J,,n ... •tltoitt u•n 

'vh,ldt.tt l''' I ' U; nh\n;a~,· ..tlli.lfHtllt'&. t t l l'-' 11 IIIMiht.il 

, ........ , .. lnt ...... I.· nl ,J.,tnhullfln .al .. lo~h'l ,l .. t.· r h· 
\l,.lltll/.ahooll 'uh'\ldl.lfh·• dh" Uh lu\.kd 111 '''I \ • 
••II ->tlhllholllr\.41ht.tl '\l .. h'lll\.'ll l 'l .lit +' fth· \ lul'\1•1\• 

\I, ,111"- t " tHl..:h...,t II\ th..· ~ l otl(·Cti...&tlnn 'uh .. ~tlloUh.~, f\ 
r.-tln h·J m \lmun1\ tnh'h '''· th~olud.ull .. l"•ltlun 

.. uh, 1 '" " l.·mruon h"4Uih'm~nh. " ' ' 'I \ h.a 
lfH• •h·,l $1Uiht•U'"nJ Ul \d'\h lfl th1· l )ut hit 

\1, u.l .. ·r ,,,, .• J,· ,, lh.lH 1• .. """ thT"'Iup mt, h .. , 

... lu It J .. ..IH .. unt.:J fHt unJcr tht" "t.r-.1 mdhu.t .attJ '"' 
llh lu.kd 111 I um.: I L"rrn U\\('1•Uih'l\h 

lti "1111\1 111111 .,_, tdl th1 111ttth lll .. tiOH ul th1 \ 1.1 trill 

l '11lollt't j '''I\ h,l, 11111\ 'lll\.•tl(\.'llollll 

llhlolltl!l lll .1tt•tlh t11 tiu· \l'm"llttllltlll "'''h .. hit llh 

•· • h1 • 1M Al\nu.el L •• ,r_.n 

..rtll t h. t 'u'"'"" \l,·ant"·r "' luJm..: , ,·rt"'m t.t...\. 

mJc:nuuh"""""\ I lh' h'tl1l u l llh· n.-Hh'l&/ .. tt•Jtt 

tr.lnu.ttun '' "'"' )r"'' " .n Vt.tu~h um,· th, l>uhjd. 
\ l~mlx·r t ltli('H')t th th,· ~turh'lllotllun "'""'"·h·' '" 
""all b.- r..·J"cmrcJ ahruu\lh th. IHJUI l .. tu r nl st • ._ 
~ lontllldtlt.lll !"'uMttltt~llt..'' ol\'-" t• l nd.-r tho tt•rm .. 

u f iln t"\t \.'11•'"" A~h','llh'ftt '' '' \ IM~ th, .thtlth 
.lnd lllh'I'HJ~~o tu tnt.t.:J"l' th( .111\UUIH ut l ht mun,·U/,1 

t llll1 up t•• $(,C,k) nulhou h\ ''"''' h ~I l 'JC" ' UThl,·t 
r.·rrn• itond •nru.J1h0n,. th .. t ~h· ,u,nl.anta_.!l, dh· .. ,.,." 

.. , th~ l l\·, ,·ml,.·r Jtf') '\ tr.an~.,~ll•lf• '' '' \ fll·'' 
upon m,·,:tul.: t.trl""m lunJww " •t\n~t·n.,·nh ...J, r ' " 
rurch .... .- th, .. rn,•ml~·r lfll.:fe"\h ,,, 11h ' tuhu!"\ 

\h.•mlx·r m th.· \ton,·ttuuun '"b ~o)to~th .. .. , t. ''"' 

I II •··· •0 ·Itt .• 

Stockholder• ' Equity 

Pn:fcrn·d !'!hK" 
~\'~LX'" , ,., tllh .ah· 111 tnu"l"'"·'''"" I' ' "' "k" 
.tuthC,III\ lor th, 1\"-\.t .. llH' 111 7!) lllllltun ,J..ah"' ttl 
l'h :f\.'r h,"\.1 ... li ... l. . Sl Oi l p.u \otlu,· m ~m, ''' mutt.• 
"4'11'-") \lo'llh '\\h h J,·lill~l-.aiiUII,, pt,•f,•t,'lh.t '\- 11t:ht'\ 

1(Udltth .. l lt111'- ltlllltoltllll\ .. MHI h',lllllittll'\ .... 

'\\"\1 ' " )\c ttft, oll l lllt lt+I ' IU,I\ olohi ii! Uh 

( :v nuuun ~hk'l 
\ lnjuh t5 }fi'H th,·l\u.lhluf llth,tut'•' '''(\ 

1('\;l.at.-J .l tv. I l o(u ~onfiHh• 11 I • • "'I I tl tt,. 
t .. un ol" l'' ' p.h•hl '""' l l ll\l~l··uol t'"'"l·h 
""fhi1\I'I('T 1• }1 1"1\ h t ,J.J,·h ul ''' ' t l•1 •h,· ,!.,...., 
ul hu"''"" ",,, -\u~U\1 lh l' l'l i 

\ "' "t 'ou·n'''·r I 1'"-' ' ' '' \ .h~·.ottltuu"-J 
pur,h .. ,m~.; ,h,u,· .. ••I •I +tllttnt•ll '''"' J .u,•l t,.\!,..fl 
l'\<+ioUJhl.: ltt"\l 1oho11t'' Ill '' +liUn ttu~· .,._11h dUI•ito\t.t' 

,,,\lfl)l(' pl.an\ rl"· I ),"J,·u,l 1{,-m,ntlll•l•l .. nd "II" ~ 
l 'uu,hw .... ~ l'lo~n "hk. ~ ' u i11J"''1"·''tt lli pl.111' .111d """ l 
• tptu rn pl.u"' 

ll" i· h·n t..l\ l),·, l• t••J 
lr ttn 1 ,o\J ... ihtHIWI 1'111J• IU t :a p11 0\l 
I h,· '".,,mJ 1h11J .uH.I ·• fktiiiUI1 .. ~ do, l11urth "-JU.II 

let 1'1'.15 J,.,~~.t,·rk.h .. ,.,, .!11. l.ut..·,l hun. \ ,JJII -ro.o~l 

p.ud '" ,.,ru•1 

"-,h a rcholdrr l<rt:lth '\ .:r. ' llh"UI 

In\ ~hJh..."t J'~11 '\'I \ "'~loph-J "'th .. r.•hold,·r 
krghh .r\gtt."'-"II1''J11 l '\H "-\.lollll I c. ,,du~ h \llot.h'huJ.f,., .. 
1'-"C' .. JH'J 01 JI\HI,•nd tll'ttflhUihlll lol Hf)( ll~hC h1f 

,· .. ch 41Ul~I AUJIII~ ~oh.11t otl '\ '' \ ~ 1 • •UIIIIPII ,,,, l. 
\, .. r..-,uh u t th1 l\o.lt l••t ••fh ••tfHUI•'" 111t• ""~ "l•ht 

th,· rt~ltt'l h .. , ,. l't.' 11 .uiJil'h't.l ~· CIMI '!lh"'I\'"''J,J •. , .. 



r..."lCI\'' •m\· rn:ht for (\t.'l\ 1\.Lu ,h,u"" .,f '''1Hm•m 

'hk J.. I ..11. h rn:ht .· n11r1,.,_ lht "ht4h'hltlo!, 1 tu I'U\ 

I U\ lotl .t 'h..th' ttl Sl 00 1-..u \.du.: s-.·n''"" -\ Jmut~r 

l'.t.Hh. ll"' '"'~ l·r~tnrni "'Ind. h unt'\ 'I\ .n .m 
t:''t.'fo,l"'' f'U~l o t $2.5C) J'"-'1 llj.!ht 5 mtiJ.un 'h"'lf'"'l. Ul 

1h1' l'rd,·rt('d "lock h,.,,. t""-~" .. uthorart.'\1 \lio uh { 

null 11m ,h,,,.., r .. -s..·""'t l or ..-x..- rca~ ur th~ n~hh ' I tw 
r lj;!IU!'I. \lo ht•h .Ht.' '\UhJ t.'~ l tit oldJU!i.tnlt'IH , "''tlltUII b.· 

•'\ ' h '"""''' til ""'1\dt.lhJ...• hCIIH tht:' t..CHOIIU11\ ' (("' l Ul1111 

h.'r• d .. ,, h•lh,.,.,mt;: j puhl" .umc.JUnlc."m,·nt thott .. f'l 

'lllO ••r .:h l\lp h~" oh.~uutJ t,-ndkt.t.l tNr.rk"J'\Jur ul 
15• ttl ll'•lt" il '''I \ ·, uuhl.m~fm'!' ••MIUhfiO 'h '~ 

ur IHI hu'lfl•" d,,,.,. toll .... "'lr: llu ;oonUIII'It• •"lth 111 ut 
•II pui•Jt, oHIIhiUU\t'i l h .'HI t!l tfh• H\tcm tn t.Ufl l l1h .'ll(\.', 

.t h·ru.l..-r ur t.').4.ktn~,· hfh·r h\ .t l~·ncflno.~l uwth'f ot 
l~fl. 111 tnoh" ._,f th,· uuhl.ll\duu: '-ummnu ,tt .. l 

I! oUl\ l" rowm J,·,un,,·., tllo I" 11 h\ loll "" 11• I ol J ~ 

ur 11111h u l th .. · ••UI.,.t.endlll!o: '''tnnn.n "h~t. L ,·.ada 

hnld\.'1 nl .. n~hl -...all h 'u'l\ , . upon .. ·~··" Jk' .u tlh• 

rtl.:hl "' th,·n \ Ufh'nt ,.,,."•'-'· puc.:. t..umn1nn 'h"' l 
h.tLIIl~" \t4lu .. · ... ··qu.t.J I••IV.II(" ttu.- c-Jr.tt ti'K' prl• t' It 

' ' '' \ '' "' qwr,·,l m •• 11H' f),tt' t m bu'm'·"'', ••m 
hltlollll lll fit 1l _)()" HI IIIUft' 111 :'\' ~1.~ • ol'"-"h Uf 

t.'JII\111~ 1"\"'~' , ... -...IJ, , .• h. h ll)l!ht hu)J~r \Lrll h 'u'l\ ,. 

Uptt h t' :\t.'H I~' d1 th., f1Chf, thc-n ('UII L'OI \' \t' h I"'' 

rrh\ t.totnm•tn <o.tt,l IU th.,- IW\1. '"lnp .. u• lt..t\lft0:,. 

\ .. luo n{u .. llt•l~ht' tlu •\tl 1\.\' p11H· ,,f lht ft~hl 

' ''I\ m.et. ,.,,h.lll\.;• r1.:ht' l q r "h"'"'' ••I '"mmon 
' ' '"' ~ tU lt'"t.'t ' n\ rt~ht~t IU .... lttllt.• 111 ol Jlfht' Ol $I) ) 

Jlt.'l ~~~~~~ II .tfW ltrl\•' p11HI Ill tht:U t'~pii.HI•tn 1111 

l \.tt•l,·t q l'"-Jt<l 

t ,., t' f.tt:• "'J ''Unt.4 L ( )" rH.·nh1p Pl .. n 

In I , l~ru.u\ l'f"A J '''I\ ,·~t.ltblt,h,-J .al.-\.:t.tl:•~ 
..:rnpln\" , ,..,d, u\L lh' r .,)up pl•n 1 Ll 't4. ))' .. nd 

IHollh' d s ~ (,()tnt II Hill ' " lit\ I I ""( H1 rn.,r I " nit · CIMI 

I I ""' H• 1 nt, ·· Tth I I 'l lJ' I fU'It u~·d tlh· ~ ~''"' u :t.f.. 

'" puto h..... ..: f.u1 llloif ~,., ".tlu.-, 5 f1 nulltun ,t ... rn 

.,J ' ' '' \ ~ ,umrnun "''"'' hdJ 1.n th'.a"u" '\ '' \ 
'''nnl ..111•1 t.!U.aunt,·,·~l $1~ 1 mrllton tlt 'I~~ 

I J,t,.,·uwr··' ch,· ,,,.,,,.,(, nf v.ht• h u•'tt" prml '1'-'ll\ 

....... 1 '" to l""' h~ .... •, I uullton .,h..Jh"' '" tht ' l"'n 
m,,,.,_, 1 .. mpk:m\! th. ''"' ~ r"·purdu.~· pJ .. n I h. 

I '' l -..utuh ' r,·t.JUih p·•\ mt•tth ht pnnup.&l .annuo~lh 

.md .u. ' ""· \I,.\ l -~110 lnh'h.'.St p;aynh'nh ,.,.. Ju, 

'""'-.11\I.AIIIHiotlh Thl." I kb,•ntUh'"" .anJ th..- lflh"fll-'1 

I I "' 11• unt• "". •··• ,.,.1,.1 "'' I ••n~o: h "".I.· hi ·"''t ·'" 
I 1, 1. •• •• 1 ""'I' """'"''' •n " ,,.,., II\. ,·h I )<t. r r.·,J l •• , .. 

I" n-...Hr •11 \to til },.,· h"tl\1 , d "'' ~tu.t'-'~ Ah r.·l··• \1.'1 otuJ 

.tlf•-.-4h ,f I• p.~nlt.:IJlooiOh 

'' ' I \ m•mt "m' too~\ m~ ... pl"u" dut .... , ,., '"" 
"'"'"''o~lh .. 11 ot 1l \ '-"mpft~h'•., l nJ,·: thl·~· l t"'' 
' ''I \ 1Uo4h.h,·, " l..~tt•m J'l\.U.C11URC 11t -.·lt\ttbf, 
,·mplu\ n- • nntnhuuon; l nd.-r pro\·a~ton' ul tl,. 

'*\rn~" l'lotn ,_,, "\i...uh.-J I mstluh"'-" ' ' '' \ 
rn•tlh111V LHilUihullon) ""' .all • it~..oltL"\.1 t .. t~mpl••'" ... 

111 tht.• lurm ut '' '\I\ 'tu \ hnm lh• I J ...,. •I' I IU"' 

h,'""'' "l un th,· ph•fx.>rttun ••I pnht tp.il .uut mit,, . .,, 
p.ud h\ thl· I I ...,c •P Tru~o.t 111 . t , , ... r tu llh· ft ' IU,tlllllh( 

J'fiOCIJ'4I .mJ llll•·h•"'t Ju, oo\t r the lrt, u l lht tnld n .. l 

I I '4: )J• nuh ( Htf"' 'U'-11 1o • 'l"·nw- n tt' • ..... ,.,,.,.I 
h .. ~·. I ••n tlh t. .. ,.' .. 11. ,,. I •n•lltud I I .... tl .,f.,.,, .. 
.:th h•ll , ,.,_,h.kr..·J nuht•n·lUl~ unttlch,·\ .,,. 

iJ.IIc,,th•J Itt p.trlll l pomh 

'\ 'I X '• 111 .1 u hm~ , flllt11hut1on" '' • d11· , ... ~~~~" 

( 11 .. 11'- .411.1 dll \ • "-'Uio!• Ill tlu IHfUIIC'J Hlllllh\lltHit 

" " .. h 'Uh ul J,'\n .. ,IU~ th1~o ublht4H(•Il .th ltttohkJ 

.&'I CUfnl"'fl"'"ll mn t.•.'-p..·n" ( "''IUJ''fl\.o)ltult \''1 ll'-t 

•Jlphl .. hl,• tu tht.: Y\ lnlr:"' pl.&tt• l•n lfJI).5 l11'JI lh•l 

1'/JJ .... , 'S';'J.! ~'<.li...!. .411•1 $.."41 { 11\IIIIPU h ''l" 

' " ··h .• u"l Jr .. , t .. ," h·Ju" ' l ~., $...!...., 11 '$_!r, I ,.11,1 
$..!CJ.? nulltuu lnf'-..11\d\ lw th, JrvrJ('uJ .. J•.u.l 

W\ 1 f "( Jl' 1\h.u,~ u~·d t~o ' 41 "'IH th,· mh.'H l .. l I t " •I ' 
t\(Jh' '\~ u l 1 ~ •• .,,•ml'-'t .H l'i'~'1 .. MJ !'IH th. num 

l'tt ••I "'hiltt·~ .&JI, ,. ,;att•J lt J tho 11...,.11' V.~h .! .= tt~tt 

J ·~ llltofl to '"' t \. l\ ;tfl;.l th, numh...~r "' ~t .tft"" 

h,1J r th. It ""'''' r .t Jutw• _.fl,,. oil tun "•" ~ I• .ud 
11 I 11nHtufl ''""1 '"\.ll\~·h 

a Stock Option Plana 

'''I \ ),,. ... lo.tt. ~ •·ptl••ll pl..tu' loor ~("\ JU..tlo.tt.:• 1111111 

o'lhJ 'In' UI.J,·r .... ' IIJ'IIItfl\ h pur.. h.&'- '''I ' 
nuu• h •h -. L .t.h' .:rotntcJ .n • prt'- l' ~t.UI t1• • t 

.::r..· .. t.r th .. u th• nl.a!., CI prtH u l the" ,, ...... \ .. , th. ,t .. r, 
t)l ~r.ull l h.-I' I"JI. t " t• ... ~ llptlou Pl.m, "'tu,lt 

,·~ptr.·d "" J ,,., ''"'~ r JJ , )1)4; t, Jk'rml1tt·d llh· !.:'·'"' 
•JI ' '~""""" llu uu~h (1.:Hmllt.·r 111'-H to put' h ..... up '" 

I mtlll .. h Jt.th·~ In j.tJ&U.t" l'fl-fl '\'I \ , .t .. t• 
Ja.,hn.J tth 1•1 ~5 "'"' \ c ,, ..... , Jol•ri th..tt 1"-'nul ,,., 

.:1,.01 ••I t•pttnn' ll-t l.alt r th..trt J '• t:mt, -, ~~ 1''" '' 

Jmh h.t'l4 "I In _Itt nullton h•l•., ut ~outluut•n """' ~ 

uptlou' m.a\ not J, . .. -,n,, .... t•l. '"' .t I' uu,IJ,·., rh.u\ 

''"' , , .• u .,, frr:tt'""' ' th.tn h n , • .. , rrum J .. t.- •I ,.;r .. ur 

~~~~h ttw 1 11~ ) :mJ d·h 14,1\ ...,,, .. \ llptum l'l.tn' '"' 
~ 1'\ lll.tflo4~t ·uu~nt ('f11J•I••"'t o''lil .. u.,v. It II th•• ~I +IUIII\): otl 

.,t. "- ~ t4JII1It't 1'*1 UJt\ I 1\tht' I ' \It"- I Ill l.lftdt' IU ..._ 1th 

tJJHUUh -.:r•nh...J l J""- HI t'lro'h ,..,.. ut .l .... \I<, thf' hul,l..-t 

ftloi\ h "'U'I\ • ~oh.un ul .tli1H '" \lt~to..l u t ..:uh n.,u.al l 

th,· ,.\..._ ... ,hi tht• nurLd I' • , ul th,· d)rnrnun t .. ~ 

"'' thl ''""'"" d.~t. '"•' r),, 'I'""" P"'' "" 'H UH 

·~· • ' '\t ' h IM d II\ lh' U 11l du !Ill h•rl\ lit\: ••plH•fl ttl\h 

\dh'n 1h••.,.· t~ptlun'l hn 1111lt t' '\\'ft. l'•lltl,• 

II 



1 tlo.tl\• \l.u~ lt 'I 111'-1.:__ ' ''I\ •'"C.thh.,lh I hi'! I 
" 1'(11111 pl.-lh hll IU.HI1\ .. JI.t ~\.'l1h!'nt \'UtplU\\'\'~ ot.ll\) lttl 

ll'I.J.Ii.tgt:nh:nt -.:mplo)''-'' '..,. oth'"·r thau thu .. ,· dauah1,· hJ 

J).trtiCIJ"Yh' 1n tht: I'YU .;anJ J'i'J5 "\tt.~o. l t •pu .. r. l'(.,m, 

Emp!.tyt'l'"' ""'''"' ~J..t'Hctl oplloU .. "tlh lh,• numl~1 •Jt 
upl ttt0 ) \.&l)ln~ oi\\IHJ_ln).: lo ,~lltpfn\ t'''l'\d, Ill flUJ 

.:hoi'-'' d 11\'-'<lnuml"·r ut 'h.u'-'"' ul 'Y'\.1 X C'OIIII1lfll\ 

't~ " l :at th\!' m.ul,·t prh'•• u l th·· 'H' l on th,· t.: l .lfH 

J..th' F1lt)· rx·r. .• ·nt tJf dh· l•ptuH\' ,nuld ,,. i'X('Ju•;o~:J 
o n,· \\.'oU hum tlh· j.ttJn t J.th. "'uh th,· r.•tt1.lttll11~ 
Jill \ Jl'.'fCl'Ot t'\l'r\l".!hlt• IUU \ o' .lf"t ll tUU th,· ~J.tn1 
, !.,h I h,·~· o p1 1tlll' •'"\Pll•' h .'U )t.!oll:\ l:u111 lht ~l.mt 
d.at•· ln ( kto l"-.r 1'-JC.rt .tnJ j,lf\uJ.r\ 111!)(, ~..--n,pltt\\.._4, 

'-'l' ll' gr.:lnh • ..J ohJdJtltllloll lt j iiU\1)"1 Ufl•'•'f tho•""' p lotll.., 

lth lullu"mt.:. "~\HI\111Jfll•" rh.· .htt 'ltl\ hll th""' 
,j,,,,, .. tJthJ,•r ••lllt•'" und,l th, \dfl• fU" 'lr~~o l• lllllt •ll 

p!..tll' m~.ludtfl~ th,· tddt,•,t ' " "' 

t \ut t,u\Jtntt .11 

t '··" "''"-r .\l l'n .! 
c .r .wh J pr ,, 1t h• ' ' ' "" ~ ,.,fu 
L•·~t. ~~ rnm "' ~,.., ~ •t<oltt 
( .1n1 l' l~d jliiOI (II '1\lllo \ \phi 
... , .... ~ .. 11ht 
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• 1t.1HI, .f 
I-.,, ,,,.,, ! 
t 11\t .-1~~ 

I IUI'II .. IIJmt: o1t 

Jl .. ,•mt .. ·r 1' 1~1 

( .r.mh•d 
f .).ofi.I..,.·J 

• olll' • l•"\l 

1 'u\ ,,.,..._l111~ oil 

l•··· ··mb .. ·r \1 )lfi,) 

1
' t 'd I Ut 

loJ'IIJ.X'Il 
trl..$ , .... 

7'1 4; \ • 
lj ~ 1'1 ·~:,1,1 

l!o..\'1:'~ 

.:~1 " ' I 
lu •• t• '• 

Jr• tt .: 

IX tJ.~ \' 41 1 

l I ";. I "" ..!iol Ill 
~H· ,\';I 

,_ Jl\ ,2_-. 

\ 1111 G U 
\ ·, ~,.,' ,,, i' 

\d.,"lt· 

, J ht.=_ I .. , 

'··. 
S.:"; O ihoSJ'\.-.,1' 
S7tt !• I '" ~ 1(.~ 
~\I q ,,.S,."(.~ I' 

$10 I ~ ' " $.'tX I ' 

$,1.; L! II• '5-·H• ,,, 
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l h'"'"'"""-l,nv ot t 

twovuHlfll(l; , •I \ , .u 
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1'"' 

1.8(,.1 

... 
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f ''"' ..... J 
l .m~.d,·J 

tl~l -"'1.\o 

:• \-;I 

.. ,. ' \ •rl•t \'' 

( 'ut,t.mc.h mt "'' .:nd ul ,, •• u : ... hi "" 
<I Ju.'h ." \1.' \!ft' .!O. 'J77 .55(• o&rld I h.( :.II' , ..!f _. lro\t.lo. • Hp! •• "' 

,.).,'h.lWhl\.' .t.t flt.'1. o•ml"-"t 31 )11J J5 .mJ !'11~ 
lt'"'J"'-'dl\d\ Ju j dUU.U .. )fi"Ht t•!'IIIIU.., tP 11111 h ...... 
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• Revenuea Sub ject to Poulble Refund 

S.·,,·r.al \tah' JOJ f,-J.:r.ll ,,~~uloHUI\ ruo~th·r, 

mducJuu~ .i~lhll,.h· lntn'-'t·ttun ' ""-'\h'' 111 ~~-\A. ' o r I.. 

•t.·l,:ph••nl"·, 1'~._, mu .. ,t .. t.· r.u..- t.axo tSIAA n nul 
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thl' f i'VnlU\.'' (\lllrt.h.-J tn th,· i.Uff•'rl l .tnd p11t H J''ll 
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'h\lh'l"• '\kft ll)),(• 111 J~ ... tnn ~l ol'-'-'' h""'-'H\ I h, .. 
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""'II , '" t ttuc. •• • JU•IIUII\ lo r th.· H.tn:-..u.'11t•n ot 
II o ~ 1 ,j, h ... h,lft lo 1'''-'' J\l. 1! )'\ 0 Ut ll l~d hJ 11Jh 
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numh.·r n l lull ""hoih'\ 1n th. p .. ntd p.t111 • I )J\HI,·uJ 
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f lttpJ, ,,,., ,, oil I' IH•I ,.,,., HI,·• I .JI\o lt,·t ullh'\1 lh•·"'• 
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11! .. , 1 ,f\'\hll ... llh''"""\ \-Ill tl•loJ\o•ll II j J._H 
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tl,. H, 11 1 .anJo d.,.r' ,tlh•l'" .a! u .. t111,:"'''111to hoa.thi 

' I• h f f"'" "'' .. 1 uttU111flo·•" •·I 11 .. I\. If I 

f<, L.'ttl•• fl!n lHh:"" .1 rh, "' ""'' I•: 1 1 '' t 1 .,.,, f.., It 
•·t f, 1, .~.th , .. , fuJ1ni. -\uJ.:U"'' ,r I ,.. ol llh•llln:" 

J'• , . ~ . • 1 ...,J,, u r .. ;uu.·J l h, l l ·•"1 ,,, J•, .. '""" 
L,l.l f tflld l l1htllfl\.:'l Ill tt.,)') t ,JI 1\llolj.:o lfh 

I Ju , '"'' •• u .... 1,·d ••I"I'J• I\IIII"'f..:h q \ "' tl.. ·' ~'-''' ' 
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.til+ I •• ,11111111··· .. P I tho 1'- ... ud ,,,, I 'u· o l • I ., .. 1\ l. I 

lo'\\ 1' ! !h II •I ""\h h 11h dill.,: 

m 



• h •'' 1 t•,r·•• ,. 

I h. Ht~Mil or I )""''1m .. ha, ..~d"l•tt•d .• h:uuh' l'· ~lh, 

1Ht I lu,,, .. ,, v.ht,h '"'tJhh,lh:-. 7•• .... tth' h'tu.-nh .. nl 

J.:• '"' ,,.tn ,-mrl(l\0.' n~~~, ... , ..... \to.,·tl ,, , .• , .. n, 
IJu,· .. tlll \lohn\t.J~ rh, ( ••rpuro&llntl 1 'h•,f I 'nutl\1. 

\ llf! 'I \ l lUt'\ lfH \to ht• h'.&o.fl~, 1''1111 lth.'lll ••!:' ,IJ ... JI 

tdu,· tum\ th,· Uo.ud out l;~ ' ,·r 1h.1n th,· th'\1 \nnu.sl 

\1,·.-.an.: h''l•uJh."'-' ot .tn\' urw~rn,·ol r,·rm uf nih,, 

Jh, f"tiiC, :,.lvl rrn\aJ,~ ch.at .• n•m \'Jnrto,,·, 

I \lh'4 UJI whu thM:f'Jrl111lU\.~ ht!\ '" h,·r pnllttp.tl 

t'mplo\ 11\\.'"nt. hu .. u\4.'"' 111 l~luh'"""''""·'' ,, l.ttJuu ... htp. l'l 

11.•10111\\h~ Ill .4 f"'' h''f'-1U'tt1,J, • o4j'.at IJ\ 'h.all o(f,•t to 

,ubmll h, .. 111 h~t ''""n:n;atlun hut ..... , _., l~h 

h''1U"''I ul tlh· Ch.uulloHl of tht• Bn.th.l tuJio\to 11\it; ollll 

.. ultatum \l.tth th~ ~Hmtn.,un~: .. u.ll\..,ud \ ll.u,.. 

l :urnnuth"- "''"'"'"'' ·'" " I lun h•l \ I )u,·~ '''' "'fl., 
l ..\f\ \ hfl, 1 f \•1 lfh ' tlt}'ll.\!olllltn Vllh"l lh..tn It\\• 

t tu. I I ,,., ult'-'-' l )Jtu .. .:r ~hall h'""~'' .tl tlh '-lllh 

llrth. ••' h,• tH ;h,• ,-,'t\"'l"' to~· ''" t ltltft'l 

Contntiuc'-'·' uf th.· U••ard 
rh.· n .. .u,l "' Pth'\ Ina h..l\ ,~t.thfa,h,·J '· ,, ... n,flnt: 

,unllfHil•'t.'"' •. m f.\-.'\\Jh\, t :omnuth.'\.'. ,'\uJtt 

t '•Hilnllth~·· ( '-0mtntlh.''l' on l k·ndn'. ' omm.Uml.!, •• n,J 

Hc.l..ltt! \tf.aar tt~ t:omnutt,"t.' lm.arh,' t 't.mmltlot . .uJ 

Puhh..- k, "'P''n~ehtl•h ( uu\m&tt .. ·.-

1 h~~. t ,,·,utt\t.' < ·nmmttt~··. ••Hil lll.".:-..1 nl •llh' 

• rnpln\,•' I hl\"\.:101 oUh.lthtt."t.' non t.'rnph•\1'1' 

lllh• h•l h.&' h'~Jl'm1othtlth lUI ,h II\ 11h' HI tl,,.,, 

.lh'"' t\nl •'"'~n,·tlln nth,·r ,nrnnuUu.' ••I rl., 1\...,.r 

u! l\unhtl' .tnJ 11'-i\ '-'\t'hl ... tit~ tu111"''"'' .md 

.w1i11+rll\ otl tlH' J\t,,m l ol1 llJh't tut• I•• tho• '-'''"'1\1 f"'-'1 

Hlll1otll•\ r•.·r .• \I.J.h'l.t ... llw I , •. ,ull\t' ( 'unmulh~· 

fh· ,J 1\• Uh'~UI\~'- an Jl)')5 

I h, \u,ll! ( t!O\H'IIIh'' ,nntJ"'''·\1 ••I '" lh•t• 

•1Hpl• \•• Jl"''' lnr~o '' lt''l\o'll'-lhl, t .. r 

:. •IIIIth ndUtl.! '" 1h"· 1\.,.trd .,, llun '"" dh 

I·•••Utll!ll\' IHm t" J,- o·rnpl.,\t.·J 1,, '\ 't \ o1· 11'

HHfo·,,,-rh!, nl oHidll!ll>~~ I h~ \uJn ( ·.,nU1HIIH flo 

•lui It'· 111oht•h ,,m,uhtfl~ \\'1th ' ' , . , , . ., 'thl•l'"-'' 

knt .audit ttl', "'11. •·rum~ tlh- "'''I' .. ~ tho llltht o~n.J 

~ •• H" 1111 tlt, .HI· ill It •uh., I ho \u,Ju I Hl11tt11th'a 

.• 1 .... ,,.,, .. ull ~Hh lfh uhl'-'l''"·ndo.•tll .. uJ11nr .. \I.Uh 

lq!.nd ... llh .hk\jlloh \ ill mt..:t "·'' \(Ullruh ·""' 

IHH';'" ~Jth o1pptup11.1h 1-PIJ"(tl.&h' j \o'I'•·Pfll\o'llto 

,,.,h.,. lllhtu .• i .nhltttu~ P'''~l.lfU\o o~nJ ltno.ltn'-=" In 

l'"'l'l tfu \ud11 1 Hllllntlt ... In l,f "" fl1Lt.'tlnf.:" 

I h. ' ttiHIIIIIho' •Ill H,·n\'hh, ~. ... mpu"'-"d uf luur nun 

• 1111'1• +\ ".,. I 'II'-'' 1111 '· '' h.,,..,.;n_~orhlt.• lnr h'\ la'"A Int.: .uhl 

Jppru .. m~ h•: r;,~·ur.Htnn fn 1h.- Uoa..uJ otl l l11t' ''"'"' 

•mpa·n,,lflln\ t.u 'llfll•t uh '"' tll\llllllltlll ell rht. 

.,.l\11•1 10,111.1\'t llh' lll tt!llll ''ll'<t11Htl ~HHJ p I ""'1\UU 

\l.u~.,, .,,.. olJ.muu ... h·rm~ tlh· '''I_\ m•n:.g,·uwn1 

•IIH'Oh\•' pl.ttl'- !.u·plhC tnf•Hrn,·,J .t) ltt th• .adnmu' 

• ••• .,. t .. 

tr.lfJ• ''* .• u.l IH-AI1Jt.:•·llh 111 • •l '\ 'I \ .... ttl I 

J,·,·wtu l'lo~n' ... n~l 11\'IIUIIIIC u,,., th,· "'' t1u11 

' 1Jit 'I ,.uJ lvno•f1t f'JJn o~Jm1111 tr-'1• I'" odo 

}"-''1 tlthl\'llrl (II th, ' '.Uit,t; .ant llo .111,{ h~h,l 

nf. ~\J1. h b.:ndll pl.tll"- I h\· ' Ulllllllll•·• 1111 !~. r, •' 

·''""' ·•PI'IH\\'" t.+t di'-JJ1('ft1\,., tl11 l''''"'fll,,.l,l• 1 1 1 

J"-f'"•'"'-1 nt'\4 UU't"·,l t tnpl11\u }\dh ftt pJ ... n .11 j 

m..att·rt.&l .h.tn):, .... t•• "-lhh l111·n,lst pl.m r.. ll~o I~ 

ulll,r.-,torl' .IIlli IUif}h'f , h'\~tlllllhiHI•t, )" Jl 

ut I hh ~ lttt, n'"~ J.,...·rwht rl.iln .md ~"'' .. ~'-'"'" ,, 
..am,·udm.•nh th.·r.·r. ""h •. t,. '' ~~~ ", h j"·t~o.llt ....., 

\l.an .. t:•• '••lhollll .. r o•llho I •llttlltll•·· •h lt...t.r·· 

I' a·lr._:llrJ, I• 1\.'ot'l\• J,nt'IIC'~ UH 1,-, .&0\ ••I •• t, 
'"'nt'lt\ pl.tll"' nit t t1111tnllh''' 1111 fto'flt l lh THo I 1111 

11\t' Ult..lloltiUo. Ill I''"'' 

1"''"---J ••I thr~l.' f\411\ .mpl••\u' (l,,,.,,,,,, m .. ~ .... 

fl.'t:I)JUfnt'lhl.,tUHl\ 1•~ •h~ )\. I.Jitlt)l I 'Itt'\ tl •l •+lhl lfl 

lit~ lht: ~~~, t11)0 I tl I olflljl l.th' I h••fUIIh t 

d,·,ttHn _.,I lth'"\hn .u I ,.J,..."'- .. u .arl hr. ! t hq 

pr ... th•" Itt ''''' '"'"~'''du • .; ~.~udtd.il• h•l tl .• 1\ ... u.._f 

oil l•l tt'~l••l., th, t11UIIIi11t'• "-t.·o.•l ~t lthlt\1o fl1.11~ ~~~~~ 

h .. ,. tlh· .-'l"''lt•lh• •nd '''l"'ftl"-'' "'Ju~h ~~11 ,IJ,.u. 
-:u•f .. nth tn '''I \ .. u .• ,._ 

I h, • ••riiiHillu ' ~· ,1 • to tlt t1o ,, l'- •tt I It 11 ._ 

ttt\t' f'll.t' oiiHII•.t.I.HI .,tIll'" rno'lltl"\'f•htl' •••ll'l'hlll 

\1. 11 h '\ ' I \ n~11.-l • "'l'!oJ\ llh'IH tiJl l 'ltll tuOII\ l' ·h· \ 
'\ '' \ l•1h '"'" mu~or h .. ,,. Ulh'..;nh .ar.J an. f.-,,. r• 

J .. ·n.' -lthf I~ "-tllun: •• , rcrh"""nt .. u "ts II• ',\,I.., 
lo&thtt 111,111,1 "'J''\1<-Ij 11\h'h,.l •·•I lttH~otltth'll \ 

j ) Ho"llo+tlo IIIU'I .11 1 l~ot .-.ilhu.: Ito \ I+IIJIIUtlho th'~'" 

"'f\ '"'" II• J 'th 10: i r 1 _,,. '"' .atlt'll,f .au.t 

1'-'llt IJ.tlo lh f\! .. u.l olh·l • IUUIIh"o.' llh~Uu~ .. J Ito 

'Uft\lll.~llt\~ oUH.I J\, , H,J \tl r I ••mmlftto h,·J,i lnut 

Clh't'llll~\ 111 )ti"J., "\h,lf,. I f~lh't'- \l.hll \\l,h ht ~ou)o!~o.· r 

qu.tliflt'tJ, _ft JHf.&h' h •lilol '-'Ill• I I• rh, ....... i.h"loAI\ I'! 

'\'I \ 1 I" r .. u~ 1. 1 '':.. \ • ''" ... th. \nk ,., .... 

,, • .,., \ t!~ ''"' ' ' f~ Jl • l\ft .. tt!lt1..._ 1U ,J._-t.lfl tht 

liiA(Itl .i111•U Ill ,,.hh 1"'..., '"' (pi ~l•fl.,h1d,tll1lll h\ lh'-

'·'111111.111111J. ,tfhl Hu.trd \11.111" f 1\ltllllio. 

C olntJWU,diH•n ul I )u' .,_rur ~o 

I 'u,·, ''"' ..., h •• u, H••' • tnt•l"'''t'' '"''-'I'• ''" .;nnu.tl 

,, Lillh'l t.·l· .. t SJo 1-H ' .and .1. 1..-..· ol $1.~._, I• '' ~, .. 11. h 

JI .. ..,.,J .• rul '""'"11th·,· m~, un..: .utan.J, .. j '"" 

n•rlu,,, llrr\.'\.lclt" .,.f. '"'''.,,, .lt .• ttl"' .... u .... ,,lh 

oHOIIIIIII•t uj •h .. · I!.."'' hlol'• olll .. JJHI ·u .. l.umuo&l 

r.·t.uun In "' ~-' t\\ 1 '••11 •'tnplt~\l'\.' Pu_-,tt•r"' filii~ 

• '·, l l•• .!.It·• rh, r.·u•tpl ''' "'II nt ,, p.ut tJI d~o·u t •• , .... 

• ud Jd.ulh't' ( lHh'l\tl\ .-n~·•uiH".,. ,t\·t.·,, .t ··.ar11 

~Uhl t~f II'IHJ"'IUUJ,,f qu .. lf\'lh oil -t lotio ''llltllt tft\ 

,. .. ,.,.,~,· Hlldt''lf l.th' lnr t\'n \o ,,, l lll!n1 "'L.t• 

l lt'I.,W\ llt\h''lo lui tho Jlll\HIU .. lf\lollh'J 



\1 11h \lu•tlfu.! "'~h.ah· ( h\111'1"' '-'1111"· ,,,~,·J tu 

.1pprtt\, .. ,·rt.ttn lhOtnCt.'"' tu n•m ,·m,lh,,,., J lt:t·, l••t 

''lflll ~''"'·'tl"ll \\hnh "''-"h' .tdnph•d h~r. thl· Budrd of 

l••r.·, hlf" on J ~'-··mlx'f 21 p;J5 I:"· ... · -.h • .nt:'-" 
v.hu h ofh' ,f,•t.lll(•c.lan th ... p,..,, '1.\,lh'flh'nt. t~'\!10 

mnl! 1111 f\J..:• ~ oa1ll..Jih"d 1h"· rn .. nfit'l of f".t•tn"nt 
uj tlh .-nnu.tl h.'"1,1H"h:l .md J'•'U"'fHit h~:nl'llh t11 lito· 

. , •n nhpl • , l lu,,tOI" 

~ IUh' ltiJ\ uth.i\.'t lh~ ~' "J \ "''tc)l. ~ I'J,,n lur 'UII 

I mrl•''- '" l l.r,,tor~. ~~h .. h ntm "'"'l~r.,,,., . l1u.,'\.tur ,, 

t-:t.mh·d lOP ,h.th'""~ uf \:Y'\1 \ • 't•flllllon "''' ~ "" ''" 

oiUlHioll "·'''" , 1111 l'IHpiH\ 1'1 1111\"o luf., 1 J, \ h•d h\ tlh 

Ho o,ud I•• 11 11 \',H,Uhl\.':) ,Jih.l Jh'\t. l\ ~h'.th•t.l Ju.._x·lnl 

htr" .. th" utt"-"Hm ~1\lron.'fl '\unu .. l \h, .. m~~o 

"'"-"''''' ,, prut.u,·J ~unt h •• ..._ .. d upon th"· rmml~·~ uJ 
tull "t f\,tlta .. l m•lath~ ~u~,.h Pu,·-.tur ,.,IJ "'-,.-.,· 
l,· t~" u h1., "' h,·, d,·\.Uuu '*"'~ til, ,., '' \unu .. l 
\ 1,'\-tiU.: \ •mouth .. "\" ul th, ft,, .... rJ , •""''"''"' uJ hut 

111nh" tklll lltr..·~ I )""'"·hu-. Hlf "'ud\ k''4-'t numl"'' •'"' 
th.:r..· m..t\ f-. trum hm,· 1u tln-w ~h .. olh n••t ,·h,.:t~!.· 

I•• r,.,,.,,,. \!I•'"' ' · .tdmmt"h'l~ .tnd lnl•'lfltl'l' tlh· pl.ttt 

' "", nq'-1.,,,.,. Jl.,,·, 1u1' .ah' •'HIHI,·d to h ' tmbur-....· 

tlh'UI lt•l H\Jt ut Jllilll. ~t:'l 1'\i"-'U"''' HH Ulh.'\.l1n 

, ,,m,,, Hnr\ ~ 11h ,,u,•nJauu· .t1 lk•.ud u~ I llh'"("lhf"' 

.md "'"'rnllh"' m"·tm..:" In •• d,lnuul ' ' '' \ 
11 n.t.lo 11••11 ,·ntplr"''. lhr"''''''' \l.llh ,,_.,,).,,,,,f,•ut 
IH"''"-•11 , ._.,h. 11 "" '\'I \ f.u.,uh ,... I h, ltot.&l 

•t ,, •lh :r ,,, .... ,J,·IIt tn,ur .. n.,- l"1lh\ t••r Jl)l6 

IA.ol"' .qtpr )\IIU.tt-.,·h $1 t ll )fl 

l lhlol tft, tUIIl'UI ' ' ,, \ ~t•ll 1111JII.•\t'\ J •nt'll0•1 

I\ ''"'''\ l'l.ln l'' lhiHh.! ollll\.'f\JIIh'IH ""''lt.'\.1 1• "''h.u. 
~ IJ.fht -11'(''''''' '·11 tJh \1,'-llll~J •'.lt.h tUJII t' lltfl!ttt. •'\' 

1111 " lor ~A.ho• "',,,., ••11 1h,• 1\t-,,r.,j ul '\'I\ or .m\ 

"' ., .. ~11'-IJMtll ..... uiJ :,·ur.·, .rum th. '' 'i' u.~d 
~o~.tllt I IIUilUlHIIJ\ tJl h\"- \\.'dh 1,.1tl1lbtn\-J <to6f\IL"- ~·I 

... u. It 1\.o.tr.J., ........ n-•n ,·tnrl•'"-"' I'"'' l~tr quo~lah ..... loot.,. 

'-• ,,h. , ... '"" •O o'\jlJ.II In 5tf ul th~· I 'n-.'\.tnt .mmul 
, 1.11 •• 1 lu ,.,\ luJtnt: tt-~ r..·t.un~ r h'\, 1\\'\., I· •I u..11nn~ 

1 11111rtat1t,, . .. t rh'- 1\..Mt"l! I',TI"'Ioll p .• ,m .. ~nt.. tn...r .. ·.l"'' 
I\ !i• ;l th, .tnnuo~l h'lJHk, ''"'"lot ,·,Hh ,dJtiHtn..al 

,,.,., ~ ' ''~lut •h • JtXf\,,,J "'\uh j,,. l lh' l "'-h"'uu1 

... 1,,, t•·lh• •• tl." • tl.. lu-.t .. uf,.,.;j\h 111 Uh ,,,,..., 11 

,un '" du ·1'"'''·'1 11 l.lllld lui "'1\lo' ••II llh• 1'-•Jto..llul 

l·•"'lll~ tho llu···h•l ... r,"tlhlltt'lll ....._14h ,,,., .. ,u '-"' 

,,,,, ,lol, h• ,, •u.thlk"\ll•u•'\hU Ul"'n ''' ,,~ur.·m··n1 ll••tl\ 

tl• '\\,I\ I\ ... t ... ),., u ah •. t.~to~uw .. ·nt 1 ..... - "' 

I •.•• 1 ., ,,, • .,,.,, f• , ••• , ••• IJYh "' tlh I )Ht.'\.h•f ... 

1 l,ttlt.tll, \o\,11\J }'tt/1!1.tJU ~htth I" J._~I):O\.-J 1•• 

... lu· ·~In h.:\ rlh· ..... t\ , .... "' I >un tnr .. oiiH.I ttl h .. '\.lt\!IHb 

tho 111111 \ t,d IIIIo h-..1 n! '''I \ .m J 11 I hh·-. tor. Ill 

"1 11 1 '1"''1111~ " ' '''"' , ·du .. ·.tt•••rlo11 .uh l ~o.l 1 .u11~•hh· m""~ttlu 

11••11 l nln rh. pr··~ro~m '' '' \ ""'"·~·nUahuh' lW 

I 1 ... '• ,, 

1•• Sl 1111lllt!l1 ,,. '·" ,.,,,,,," llf~.JJH/.1111111 ... j, ..... ,\!H..tl. 

I •\ .- I >th \ 11 '' 1'-" .abl,- n, t _. '' n "' . .tr J"''ll• .J 11U 

hdl.tll ot d J'•Ull'- lfM III\~ I ,tr,•..tur \l.h>i f\"llfn PI 

.• u .. '"" "'Ll'' h5 (\lrohh.h,·,,·r '""'"'~ l.1h1 "'*''' tl\• ,, •• u 

.. , 't'r\'h'' ''" th,· u ... u.J .. t ' ' ,. \ .. , "''" (\t 

1,, •u""' J, ..... H,.J '0\hll, ""',.,~~~~"" .. I ,'" '''·l \II 
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l'1Mt ... 1 •.• 111h' 1..!5 "h.ah I ''' ·• 'h.u ........ 111 hp ,, • 
11,, 'h.u··"' .. uu.·nlh c_t .mt···l•111•f• 1 d .. .., ,, ,... ~ I1Lu 
-...Ill• h •II l" h ' l llllfi..JI• ,I In ,,ddtiiHh 11 ~U • ' " 1111 

~ , .11 , 1f du• filii\ t 111pJ 1\ ,., I •II • 1••1 .UIIHJ .. J lt'l .. lill 

1 I lo • .1-.. ,Jdo 1111tlh.'lf (111111 ttlllt' lu !Hih t o\ 11 .•' 
f\,,,tftl \toll! b, p .11d o1UfHI11oiTH.alh 111 "'h,lh"\ .111J II 

'IJ 1•• II•• ft lllolllllll~ )()• • ul .. u ._. h •• nnu.tl 1o l,tirh'l t. • 

.• u~l 11t J1 11r ' •J tl., (',mmHth·~- , 11 .. 1111"-'l""' lfl .111nu ... ! 
• •' Lttth t t. ,. liM\ t ... • p.nd 11\ "''h.ah'" ,JT tt,,. I ) !h '• to r .., 

,·ln """ '.;• It .:J,·.._ tiPn ~1,_.11 h .. • din 11•J I \ him~ .a 
"""'"-ll lh•t• • '411h tl • ....._., rt'l .ll'\ .,, 'Y'- 1 \ o~ra ! 
h.tl ll,· "'' "" •'1•1l ~• ld t t • ''P'-'' ' " dt~ hr .. t J•.,\1111111 

•I lo t .. llu I J,, • • liiiiiiL' th••;, th.tB \I\ lll••l llh"' ol llll 

''" ltlo til·~·'· 11•·11 ltttlhd th ... t .. · .. tt•llt .. ho11l 
"ntn.w· •H _.tj, ·, I unltJ lt' I I1Uihlh·d ot IU•,.flfll'l( h". 

··••l1•111o••U•• l• o tlu .... ~ h·l.lf\ 

"~h.ttt" t.tl.tllh ,, • •l I'•" I Uholo•l th._.• l{r·t ,HI"'' l'l.,h ..,Jt .• ll 
1., * ,J,•,t .. h.l (,1,\n• l ~· • , ... , h n••n ''"l"'"'···· 
I •u· • tu f m I••Ut 111'1-l.tllllllllh 11 1•1 J.' ow•·n ·•' 1 r.to 11 

,,)t:, .tlh 1 t~h d .• h·., th.tt ,,,.,). 10\t.tllrul·nt' lJ! rh~·u 

.uu\l.,t h r .. uu·• ". dl• ..... tH\lul.'t.f t" '" r .... t 11 
.- t.IJh l ... n•• "'11h th·· l·rm .. 1Ith,• ' ' '' \ 
f tH J" •I oUIHII 'Ull l tnplo•\ oo l llh't ii •J f),ft l h •f 

\ ~>CIII"""'""''"n ••1. "'"'''''''' 1\. htl.tt ;·:,.11 
.._-.r~ h l ltlt.'tlnr 111..t\ nuL. • I''''''""''"''~ d t•t IIHh 111 

.1. k r th ._.• ~t•I. •' IJ' I HI .,II ttl .Ill\ poltu•n ••I llh "-~ll.u.· ... 
til];._· t.!fdflh•d uu.lol tlu' 1<.-t.lllh I l 'l.m \II ,klolf._~, l 

•IIIJ'"'H...,tlt>H "Ill it Ut.••ul,t tdl~r'AI"W.' hJ\• t..._·,·n 



• ...... Pto ow S~~r->1 

1'·'\.lhh•tUih'IHh In ""'hA11'11 \hOIII llt' ,r ,•Jn, d It• dh' 
J lu,·~ lor ... ol('-41Unl und,·r Ill\" I ,,•lrn..tl l 'f..tn JliU\ et.f.:-J 

th.tl m hcu ,,t bcmg .o t.h.'c.l1tcd c-ompnlwhhrt 

f\,1\.tblc m 'h.arn OU) en th< '()It de"rdurn uf th, 
( ummnh."\.· h.l,,nll\.·J l"f'lu-. 1. 1,.. ,...,,u,·d lu o.111d hdJ 

h\ tlh' ~\~I \ ( :ufJloi JioUIPI\ ~ttU I lllpln)'•''' I )llt.'diJI 

lr l.ht 1 · ltu't 1 lor th"· 1~noJ -'fl''\.lh<J b, tth· 

I )th'l tm 111 hu. Ul h .. ·r ,h·f\"ri'.LI dl"t. twu 

l lh· l<,·tdlll ~o.· r J•J.m "'-1111~· dt.lmtnl'\h'h""J .... ~11u1o·r 

l'h'h.J ln .. '-.Uit111\l1 h "t.' r·c "..ununllhY tA.hh I ... t. .. ll ,,. 
••lhl'u"·J • •I tiu ,.,. I )unt••J~ or 'ut...h ~t.--,.._., nurnt'- r 

"' I ,,h,'\.tvr..., ,.., thl"t..: Ol.t) t"-" from lim< tu trnh .aU 

o l "''hum ,u,• uut ,·ll~rhl,· w rt.'o.'t.'l\'t.' .:r .. mh or I'·'' 
11h'l ll' unJcr th~o.· f-t-.·t .. IIU'I l'l.an Tth· 1•tt.al uwul' 1 111 

'h..~,,-, th.11 m . .n I" ~r.aut.-.1 uuJ~o.•t llu }{,•t.un, 1 l'lo~n 

m .. \ Uu1 ,.,,.._.,·J \4,).J,l"· '· :t.UhJCCI 1H .. '-'JU<tlnh'lll' 

d,·,·nh·J '-'~IU11.tlll,· h)' tlh• ( :umnuth~•· h• IHl'\''"' J1lu 

hun ur "nl.u\,!,·m .. ·nt n l rtJ(hh r~uhm~ from .. 

"'" o~pu .. lazo~uun ~u•.J . .... rln or othn ,unrbr .. h .. "~' .n 

tlh ~o.urpor.th' .. uuuur.· nr ~h;a.h.~.\ ,,uhlilndm,: I h, 

'h.u ''' tnJ\ IX" o~uthunh·d h\Jl unllli\U'-'"1 Sho.~h'" or 

'ho.~h'' -... htl.'h tM'- ,. h,.--..·n ur 111~} I~ r~-'C4..1Uih:d In 

'' '' \ .... h,·th,·r pur&.h.t!K'i.l tn th,· '*I"'" rn.nl.t·t 

'" ltlh\'f\1,1""' 

111,- Uu..a;J ••f llu~ctur' fllol\ .u 41l\ ftflh' .ltu,ud "' 

l~tflllh•t•· th. 1\...t .. lfht l'l.111 J'fU\tJ,·J th..a1 not o~h .. t 

.lllolh ••t .. m.·uJnh.'llt m.a\ lh.· m~d.; ..... h.ch 'ol.ttuiJ 

llh ,,.,1.,,. ,h,· uuml"-'' ttf 'th1,,,.~ \t.IIHh ru .• y I~· ~··•rn.·d 

, ,.~,,pt p r,•·.ulu,l\ d1~~ "''''" -.·qu tt.al 1l~o .HIJU'II II h ' flflll 

H h.ul~,- d~t , o~t•'~Pf\ otl I )lf•"l 11•1"1 ,•J,~ii.J, utdo r th,· 

I\,""'"' 1'1 HI 

,. . .._ .. ,J ror r .... ~ ..... ·n.''"""' the~ non crnpJ.,},··· I lu,"tut .. 

v.h''"" lo\o.iJI\ .md dl11th h .. \~o.· nt~J .. • ''!otnth,o~ru p)f'llrl 

htll11111~ h1 '\'I \ l 11 ~~u.ah l ) lor .J H'•UI\' J"'-''"'"" 
und,•• th,· 1\·n"ull Pl.m t pt hJI to .t.nh.'nllllh."IH IJ\ lht• 

l"...ar-1 " .... h nun .:mpl.,,,.,. l lut.''LtHI '\t.hH ~'f\t'' uu 

th, u ..... _,J .. , '\ '' \ Of .til\ of lh ~\Jt~HII .. ftt IIHht 

fo llh lrum 1ht '\ '' \ Uu,o~ld ~ 11f1 .. fiUfHliHIItf .. 1 

h'-• ''·''' ••••cf•h"-·,1 '-4'''"' ••n ... u,.h IS..t..~rJ ... " _.. U••tl 

, '"1'1 •Ht I )If,.,,,., \ I l1h'\.U•r v.teh lct.c h".tr' "'·r\c .. ._· 

I"' • utlllt.-J l11" I"Jl"K~II t'\fU.&J to 54.f • ut th,• flu,, tor 

olllll~MJ h·t,llfh'l ft' t.' IC'u hufllllo! tflc h ' l ollllCI J \'\.1'1\t'd lttl 

~h.llllll jo: ol ~tlllliiUih'l' ,,j !Itt.' ~~).Ud l 1\•rhiiHI p.1\llh'!ll~ 

llh """" In IO'" ~-1 th. o4tluu"l h'Uifk'l h't• Jm ,-,., It 

... J,I•h·'t\41 ,, .. , "'41'-•"\J UJ' tu H~r'. ut "tKh to· llh 
f'.""•"n "' ,,JJu't'-J tc 1 r~o.·rl .... t 1 h.: hr~t t.ubk.'lu•·nt 

m' ,. ....... 11 "'"' m th~ o~nnu.cl h"t.ur~·r lur k.'f\ tu· un 

rh. Bo .. uJ tc.~lu-.uu: th,· l''"'tnr'~ "·uu·nK·nt ,,, h 

f' ""''"" , .. po1\.1hl.- '" ·• qutilrlh..J I )arC\-1f1f upon 41 ' 

"'t•~t·nh'n1 11 om 1h,• :"..\~ I\ lio.ud .md on tht.· •• u.un 

flh'UI uf ~·~·· tJ.5 

. ' 

I lh' 1'(11\lllt\ l'lo~n fl.a, I" ~o.·n -tllh'UJ,-.J, .,ult1•,' lt 1 

"'ho&tt..• ().,..lhl .tf1p11f\oll f~t h'flllllt .. lh ttll' .tH tu . .J "I 
luiUh' l,.•ndlt' th,·r··,,,,l,·t .u,.,,,~,. \u~u .. 1 I l'l tt' 

I tit"\ II\,. rh.at ,l,a!o ... u"' '"'''' ,,._. l•u. I "'' 

h .. , ~,,,.,l "~ ......... rnplu"-• I ,,,~t..tur •n rt., u ... ,,d 

ut :".. Y'l \ nt on .a "HihiJt.ll\ hu.uJ lur .m .u:\.;rn,:.lfo 

u( oil(,,.,, fl \t' \t'"t' .... 111 t"• \lf\,'U th,• IIJIIII•Il '" tl•ll 

\t'll th,• ph·~·nt ~o.alu. ul lu" ut hn hnu rtt •lft,!t r 

tl11' I'• """ 'u J•l.m 11111 ... t. .. r. I "' 'l't ., .1. tJI-..t 

, ... J .... llh I'• .... ,., ~ ... hh •1 ''" P11tt.ff •t "' , .. ,H 1;t 

,fuJI h.- J~o.·hunm.·! ... I '·•.:•"' 1 1,.~ • 

ll.al>lh'\tur m .. ~,-,tfh Ah\• d. rr.._,·,l~ It'-'' ••• 

, ·lt.•tt l tlfl ho• Ill ... t .. h olllllt lf •·• o·nhllo·d h• .IH\ +•llht 

ll'lrhtll '\ tllh.lt.•t tilt. l'oU'Itll •ll l'l,111 I ht ,•koth•ll ,fi,lll 

l"• ur,·\ul,.,hk .mJ .. h .. II t' m .. d,• h\ ultrh.' .. ~ ntlt'' 

form .,.. Hh th1. ......_., It"\ .It\ uf '''I \ pnw lu I .-J •n'"'" 

J l'J'fH'1 It .a J)Ut.'l.hlf J,,..., nul d1.d lOt HI hll fu, H 

h4:r Hh'li l'-'nd1h mt• 'l 4h tlh'f' he r ,}h .. t .... l 
h"'h."l\t,. ....... h r ... -n... 'i •• •tt.·n..:-n: ,. .~ .• 

't ,, \ )\t,.,ud .tOd tllllhlfl•lol 11! .. Jr.:~· ft-1 Hh•lo t 1},, 

lt.'IU1~ ul tl11.• f 't.'I1Jioolflll t•(,all . \11••1 t11 II._ o1tHt'thlllh Ill It 

..1 I lth't. 14 •r t1lc" tic, ·'1'1" ••1 ,r '·''' t·l,~laoll t•uau I' ll• '' 1 • 

I ,·hru.U\ I 111"Jh .w~J h'tu .. ., tr ••ttt tht J\.,.u.l I'll'' 

".ut.:u"'t 1 )tilJC+ tlu ;•h ""'nl ".alw •• r fu,. "' t~o a 
l~·th hh uud, 1 11h l'.u ... •nn l'l,.u ,fa,.tl I~· d, 1o 1111111• ,( 

,., "l h "' hn r\·tar• nu·ru ,j,.,. 
11 t)H llunh11' rnfi~• " •h, ,,,,.,,,,,un d, ''"' t )" 

11\tfll~~ ' Ill ·"h·'' ........ '•' IIUIIII 'I "P"" I h.· . •II\. '"''\ •II 

.. 11 .• 111" • '•'l""''h'~.l I•\ ' ' '' \ "-llh tt,,· I rut I h. 
tn.1'"'' ••I ,,,,. I11J"l ... 111,. ,lnnt\'J ltJ huht dh 
"\h,.lt"' l~~to,.th·J tu tlh I ru"'t rnt.'l\t.' Jt\JJ,·nJ, tlu I• 

em. '''Ill\•"' .. u, h ,lt\tll,·ruJ, 111 .,~Jdueun,,l'h.,,, ·' 
"' 'on,., pr.a.th .... l·f,· .1ll•l 1t11 r. tapt .,t ... u.f• .ltt.c 

..J,•nJ, .. n,f r'II,.·OJUa~ "" h hU1\,...Irllt.."ll1 Hl'-t"l lho 

,t,\Jd,·n..ll'"''"''d' 111 ''hh" "'·''""'' .... tlh uu .. h·· 

dt:t.•m •'l' l"''l'f lollt' I tw f )lt•'t lc!l ... hall h.l\~' tlh· 

.r.u1h11111\ '" . Jth"ll th.• tlll\1~'•'' , ' ' 11. h•· ul '11l1tt~ 
fiL:hh '\t.ltll ,..,.,.., t lot 'h.&lt •'••llh·ll•• tfo 

I .... ", .. , .... utiUI ltu, l •.• u laH. HOI ...... I ~~~ "'" 

\A.ath h''l"'' I h• 'U' h 'tl.llt' 

I h,· I )u" tnt '~,.,..,, ,,.,..,,, 1,, h••tt .. h.JII .at .... an~ ltd. 

"" d~o.'\llun .... ,ch r.-'f' t tl• tl ... t. .,,t ,uuuu .. 1 ....... ,. 

lu·l~f h\ tiH I IU ' I Ill"'" fho I),,.,'"'"' ... J .. m~: h• "''I\• 

''" tht• ' ' ' ' \ 1\o.utl '-~h.u,"' IH.t\ l\o· t.t,._ruhuh·d 
,·lth,•r Ul ttl\t' p.,i\ rt\4."'nl Ill Uf lu h 11 o~pJ'fU"IHo.ll• 1\ 
t."'fU.ll "tli\\J411n,)UIIm. ·u, ,,, 111 ~f·t·t• "m •• td~o n,.u .. l 

'llt.trh·th l\.1\lllt."nt' hu "•" II• ... 1 •·I 'P tu tdl '' .11., 

I fH h•l-'1 numt;.•r .. t 'ho~r. "'tu f rho&\ l~oo ~l.lflh'\J 

uo.l,·r llh I\ 11'\lnu l'l.a.h n... t ! • '. •, ~ ~ t t ,.,, 

'"hlo'\ I t" oo~dJU,IIIl•'nh , j,·,·tt~o I '•IUII.allt I•\ dli• 
l' '•'i Ull\'o' f ' 1111\BIItln' nl tho l\. •,11.! !11 J•lt \1'111 



.lduuon m ,·nl.u~.rmcnt u l flt:lu ........ ,JhUlL: lrmn 

''-'' .tpn.tlll.tllou , .o.H"' l ~pht ur urh.-a Mrml.l r d'l.tng~ Ill 

th( '-'t.Ufl".u-.~.t,· :.tructurc or Shar..:.s QUUilandm~ Tht.• 

~h~h.~ t:roantcd und,..,- thr P(·rnaon l~b.n mo~\ tv 
.1Ulhutl1t...J hut UlliUUt., J '-lflo~h~"' lit ,,, .. h"' .... flh h h~\ ,~ 

'"''-'11 "' tn.t\ 1 ... r.·.t~qutrt."\1 h\ '='~I\. 'Ahl'll1t'r pur 

, h . .L.'\t.'\.1 m th~ ,,,,.,, nurl~l or oth-.·rv.'t'lo\' 

I he Pcn"10n Plan •~ ad m inl\h .. rt."d .md m h·r p h' h'd I•\ 
thl" E " l"\.'Ull\1." C'lrnnuu..-,· of th~ flt-...rd uf l lun.toh 

r h,-- l'<"ntton Plilll rna) br modth<J ur tt.·rmlll .. t~ "'' 

"'")' tmw, ~IU\' IdcJ that n o ~u~h fll('-hth.t tlon or lt:r 

mmation ~~th .d l ~.tffc~.. t th1.· nwhts ul ,, I ) tr'-'' h\1 w ;a 

f'-'OSI<Ut to \1. harh h ... or ~''" h.ut t,·,:orn,· c-nwl~ 
( ~ Jl.i)~rnent .. unJ~r thr l't"n,mn l'l•n olh' IJI,jd(' 

h orn th,· w.:n,·r.ll .-~M~t~ nt ~' \:l \ .t.n~l au• .t'\'-4'""' .th 

• .urn.arl..-..1 10 "~I"'"' ol .10) .IHWutll Ju.· tlwrtunJ~r 

..,h.uc l"·l) m,·ru~ Wh ' m.adt.· h um lh,~ ·r ru't ,uhJ'"'\"1 t1• 

th,· d01am" u( NY~E~ crcduor' 

I he (o:q:<.un~ turnm.l.l) ol .:.;at.:h of lh·· f<,·uu''- · 1•1•n 

.md th~.· Pcn,um Pl.m t:- 'iuolhhcJ 111 '" ... ''"' '' h \ 
h 'f._.,.._.,h,. In tlw h dl h:>.t HI ~ud• pl."'· .t "''P\ ,., 

..-.luch ho~:, h .. ·~n hltd \I.'Hh 1 h~ ~"Curl1t''' .md 

I , chotnR'' Comnu-.saon ,-\hhnuRh •rrru\ .1l ut 1hc

lh:t~rnfr l'l"'n .md I he: am,•ndnwnh ' '' th, 1'. n~r~tun 

l'l,m tn ..,h.ah" ( l " ncrs l'i OtU h~Uih'l .... .t m .. lta:r ••I 

1.--.. th,· lk..,.rJ ,,.( Dar'"-ctur~ h.:l tC\t."" dut 11 '"' .1ppro 

Jlllolt C tu .:•\'( Sh.•r ,• ( )y.• ru.· r ~ thl' oppor luntl \ 11, \ 'ul r 

HU mo~ttt:n n( 1h1' kind !"ho~r .. • ()\loncl .app11,.., .. 1 b 01 

"'nc.J11aon of ll\tln~ "'tocL '"uc-J unJ\"t tht" k .. t•Uh-"1 

l'l.m .mJ tht" f'.;n''''n l'l.m .... th,· ,, . .., ' ur ~ ""h"' l 

I .._.._ h,m~ .. • .1t1J wtll t'.\\.'111J11 llh· r .. ·-u:tpl nt ,Jt,.."-'' 

,, .. ucJ um.l-:1 suL h plan) h om "'c"(tlcm lb:ht ul 1h,· 

"XLU:Ihc'·~ :\~o: t fit 14J.l-' :\ppro,.J ttl th1.· 1< .. "1.&111\.1 

Pl.an o.~nJ th,· rlfUt.'l\ 1'1h:nh lu tlh• 1\·n .. Htn l'l .. n 

tniUih""' th,· "lhtrn.Atl'-t.· \oto ut tlh. iuJIJ,·r ot th< 

lll.tiiiiH\ ,Jt th, 'h.&ll.' flh' .. t'UI, 10 f"-'1'M JII Uf ~-~ 

p to X), .m,J "'nulled I n \'4•t,· .1t 1tw ~ll.'t'IUl}.t 

' •Jur Huard o( O ircno r" rC'.._..unlm tnth ~ ""l" 
I OR 1h1• p rop<,.al. 

lS hare Owner• ' Propoeala 

l't uponcnt~ h .. h. ttolt t..•J thn tntcnd h1 ha\t 1h. 

tnlln\7. tnL! fl'"~""'"''' J'lh--··~.mh..J •t l h t.• \ 1,-dm.: I h,· 

prn~t~h .. rh.f "~UPJ"IUtn)rt \l.lh'tn<nt" .. h: quut, ,r 

t .. ln-. '\pphJ\ .al ''' ..e "'houf' ( •'*-' lll.'l f'r t•pu .... l """- ' ,,., 

nnh ··" ·' h ' \ftrll iiH:-nJ.tuun 1\1 lhl.' Board ••I I )lll', tol'l 

In 1.al,• dw ""''"''-~'~ .ste-p-. tH lnltlolh' .u .. h .. ll••n .... 

•• u,..J '"' I he u ..... d of I )1ft'\ IOU h• · "'" luJ .. t :1 

' • .nr.Ht &UJl(W•n th"u- prupn,.&l • feu 11H· ,. •• ,.,.,., .. ~., ... n 

!'\hoar'-.' (.)~ t h ' t P rnJK.UI 1 

~h .. J '''1)11' l).r\'11\ \\',lht ~.•h ( Hili• H1ul~hh~ 

.!U IO \ lf\tllll·' '\\,'OUt',:\ \\ 'uth' .!I C. \\ .t'h' 1"11 

J l ( _'l H~ i h'\HfJ """hd >~I L'll 'l.h.ah ol '\ ,. \ 

c tlfnn1-4•U ""''" l h..a" 'l•h...J tho~l ,h,· un. u.l .. 1o '""" 

tl~t• lnllu..., Hl\( prof!U""I ph·,....·ut.'\.1 .&t th• \In Ull., 

" KL'lll \II, Tho~t th~· .. h.udltlhkn ,., '' '' \ •· 

umnwn,J th.11 th~ Bn.uJ ul I )u,·, 1"' ' t •• l. tht 

l\t'1t ....... l\ '"'~'' tu J_..lfh t.at, th .. · .·l,•tll•••t ••t Ju .. 1 t • 

\' ' l \I I ' an~u .. J 11 th, .. , .. ,~,"t ' .. t..rn ... : 

... u ,,~,·,,tt, .. J.,rH'"t 

··w1 ""' ''' l nh " •lith .luH 1ttf'- •·I '''I 
V.e.'tt.' c. I" tnl .auuu .. ll\ h\ .1ll ,Ja.,,, ftulal. r 

··n,c ~,..,., rn.aJuru, ,,, ,, . .,_, '"'~ ""~t•" • I ~~n..~~~· 

lt\1CJ t:w pur.tl l\11\\ dn I ,,11 dh'll du,•otHI ,•,ult ' ' .11 

lh1~ '"''"' .. th.u \I I ,),,..,,,,, ..... alii .. "'''" 

•~•u•.u\to~h!, '" \I l h.ard~~~IJ,·r '-"'' h \1' .. 1 o~nd t 

•• H rc 111\ ~·\t. 111 prn ,·u~~t tlw ""·It 1~ 'I" hr.1t1nn ••I 

"·~ ll<>.lld 

l ..;a~t \•.at th,· .~.~.n,•t, ul J ... "tt!.l7 l~~ '''-'''" rtJ•h 

" ' nttn,: ·•l'l'' '"'u,.t,h \7 .i • ul .. h4ft ' , .. 11n~ \••to ol 

t-' 'K th , .. 1''' 1"''-tl 

' It )UU '\t .10 I , pi,-.• .._. ro.arl \Hut pr••\\ I\ •k dn 

t ('-.tl l li11W\ 

Your Uu.thl u l D .rr c. tnr"' r ct.uOl01t.' nJ, .. \oh· 

'\G.'\1~ ~ I thuo pru~~>~ l 

l'th· Bu.ud ••t l>ltl.'t.lt •l .. l11•ft '' th.tt th, l''''l'-•flt'fl1 h, 

.. vhnutt,...J .-u ,,Jauh .. lt•ruf''ul \.._..ul~r~ ••HIIfll'-'''1111. 
v.11lt rh,• J'I.!Q( \nnu .. l \ln llll~ I h,· 1\..,,tJ ut 

lluttlul" UIUIIIlU1.."' hi '"''h'\t' lui h'ol.,.tt\ "'(.alt.'tf 

hdv'tl.. lh.rt • da»dl1.·._l h. wr..lt" u\ th,· }, "' 1nh h 

u l ~ \'S J \ ,uul Ill) '"\h,1h C )...,n,·o~ 

t •u r,•nth ull•l,•r ' ' '' \ .. ( t .... ,,h,·~II4.,,,.J 

l'r •'-l"~tun t)\ hUJIII~or I llu'-'l.h·l U1 • J .. ,.., ' ' 

.... lh'.trl\ n tu•l m uwul"'r "'' pu~"'•bl, "''h •· .. (h 

' '"'"" t• •• ~~o~.• t\ 111 ~ f,,, thh, y~·.-rs, .anJ "uh •Uh' d ,, .. , 

h.·m): dt..'\.h"\.1•"-t-h ,, ... , I h1" ptt l\u,hm '" '"'utu 11 

thn~· 'ol.hHh h .. " J,..·,·u .hl••l ~h·J It\ tlh· ,., • ., l h•,hl't"' 

''' 11\.lll\ ni .. Jnl ~·•'I"'''"'IIIIU~r~ In rh.- opmutu ut the 
''~I\(),,,.,,,, ... .a , f .. ,,ilk'\1 l\.w,J utl)lh"\hlf .. 

f o4\ 1lat~l~ cum•nuH\ .tnd .,, .. h,ltt\ ut J, ... ..J.·r,htp .,~n1J 

f t!•ltL ~ hy <la""UIIU~ th.ll •'\J'-l'l 1\'lh ~_.•d fl4 ' 1 MfiHWf l.11n11 

1.11 \l.llh ~\'' I \ .md 1h hu~r~ll14'" \1.1!1 l 'loro· on lht• 

n ••. uJ uf I )ah ••. , .. "'' .. n IHth I th , .... ,.IM.'t! 1\. ... , t 

••t I •.rnt•U\ , ... 1 .... lltlt'lhkJ It• 1"•'\l'f\1 l'''''f'•t•Ju~r~ 

\ h.Hl~t.·~ II\ tlu -.nmpu .. thun u l thl.' \;\''\ f \ lkl.olu.l 

.anJ 1 h"·rcb)', ....., r "t"' tt' tth.J,·r o~tt.· thu~· 'lu.n~,·~ m 



'''I \ ruJJ '-1"-"' hu'\IMM'\ .. rr .. l.,"'\!1,..., •nt.f UJ"'.'f4ll tln\ 

\l.hh.h th,· t-k,.rJ ur lln .. ~tt~P> J"""' nut d .. ·,·m t tt ;,. '" 

th,· t,~~t mt~ r ,"'\t' {)t '' ' t \ mJ '" ""~h . .ar,· l hln .. ·r, 
Hu.uJ .._t .. ,~t hc-outun ' ' mt ... ~nJ .. -J tu ,•r·u.•tUt.ll."!~o.' .an \ J't-'1 

'14tH ""'t'l tnl: t u .au.tUII~ contu -.1 of llh' ( ' •Hr<1r JII• 111 tu 

'"""'"' 'u'-h dll .anwn chrout:h .urn' knt:•h n~"Cutt.t 
lloll ""11h nl.tr\oU.1.t'IIWIU .mJ th" Jt.•.nd ••I Duh t••f 

v.hto .Jf• In l l"*'lllttU l•t fh'..,;tttf.flt .. lf ,fltY. IIt•l' 

v. lu. h ' "' 1.111 tu ,I) '\ ' ' \ '-.h.u,• \ h.l. fh'f ' 

I I ·•PIHU\C'd th .. · pr opn~tl ~ ouh.l ~·f\'-" "' .1 n '\nn m lt..'n 

d ;uum tu dw· Bu .. u J u( l l1n"C"Wr' tn 1 .1~'-" th .. • n.,,~,.H\' 

"'"I" • ' h'ln"''·''"' th'-" .tnnu.tl d .. , linn ul ..all llu .. -ctor"' 

"'h h '" P"" "".-ui,J m.luJc dk' h·J""·.alol lh·· l .I.L,<\111,,1 

l t. ~roud l'o•\ l'tun m lfw '' ' ' \ f(,-...t.th'\1 t ·.-.·rttJt~.- o:lh' ut 

llhnrpur.HIOn wtud' f -:'lJUi h.~ th .. · .lft lfll l.lll\t' \o•l• ul 

lull ) 75"rrt uf ah .. ~ CJUI ~t .mdH\g St..art.'" ··nut It'\ I ,, , \ ., ... ,,, 

,, ' u1•"1-'q\t,•fl1 n h· .. · tt n~o: u t ~h.u •. : \ h~rwr ... 

'•nu Un.ud u( I lth't. IVI' uu:-.· ... th.ll 'h.th ltv. n •. , ... 

,,.h. \t,,,,, r 1lw, propo~l 

Slt tt rc ( )wnt~r Prup·U"ro:tl 2: 
)'. I, ll.•n ' I( l<eu11"' 1&. 15S \\'"' ' l•~•h -,,,.,.,, 
't'\.1. y,,d "'\, ·~ ' ur \. ltki.!J. r•·•ntd tt\\llt'l n 1 Ht lil l 

, , .. ,, ,., ••I '\ ' I '\ ' wnrwm '''"" ~. ""' 'uhrmtt."\l tlh 

l•tll''""'"'= prctpn .... ll 

' ltl "11 \ I P ··r h.,, tlw ~ ' ~ I \ l "'I""'""" 
' I" '• rl h ,rlh 11 '>1 HI II"' ,U\IHMI h 'fl'll l ,,II d+~1MIIotll' .llld 

•• •nl t thuw on ... 111 .ul, h•..:h.un ... hl.· .md fh•l l••r prt•lll 

t• l \!oiii1/.HIU11"' b\ ' ' ' ' \ .md .m\ ,Ufhldi.Hit'<~ .th•~ 

rtt.tl tfl, l<tt.tl .emuttnl diD1flbuh"tJ ,furtn~ lih· (fiUf .... •II 

lfh' \\oil f~~t.• '\.loll•d tl .4 "'t'pJtoth lhflllfl IIi• ltn.Uh:t.tl 

l,,f ,f, 11! t lh .ti UtiUf l•f""-'1 t t''JIIt. '• 1.1lh '11\u du' ' ' ol 

\ •I \ l .u ~:···•Uh •li1H th.HIIl'! rh, $..!l l tntllt•m m.u~' '" 

, , 1' 1'• II( II,, . '1 'II \11 ' I 

mn l UI\!' .. numl-.·r u l klimA ... h.ah·huld''' ... u uncl \ 

"'UI'I"'''nl m\ ,unh·nhufl lh.at .. lt ... t 111, hotnt .. hl,· 

tollt flh\U il •ll' ,uuh l ,.,,.,,h ~,. p11nh·d t•n nn,· p.a\!t- " ' 

llh .nmu •• l r •'f'lt: •rt ,- ' • "!'I I• 11 o,m.ttlo· 1 m.al\ hm~ • on 

lrtl •utt•Jil' l tlf ,·mpJ, ,\,.,·~ JuH.tl lltlh I ,,,pH\' th .. · 

,;,u.•l h u .. ..;.utJ,~t-1 " l'f\'•\ttlun h\ tlh• llt ... u+.t PI 

I lu,, •· , .... mJ m .. n.w, nh'nl 1n IJu ., .. nd .. ,h, t ... ~. .. ,. 

lu f. I, I h ,,.Jill I• HI' tfu JltHHf, I ol lr.t h \ut..f Ill 

'" ''' ••I ,.,, ,. .... ,1 111 1"h fl.a,rh.IJI\ ,loubk.J .. lurtn.:: :h• 

...... , 1!·-.. ,, ... ::r ... 

\ h• iUh h.m,f ' ' 't \ ,1.-nn' 1h.a111 "ro .. h .. rtt.,f,J,· ' ''" 

IIII •UIIUII"' .... ••t \lt..ll 1111f'141fl..tllH• tu lho- '"fl"•t .. 1 •II 

), -Ill• If ... _... ,f •I 11!1011 t 11ho~J"'' II 1Af1JI01: 10 lho 

o tlnfiUUIIh • .u,f lll'pfn'\,. lh ruhlh lff\.a)it\•
1 
\\ tn lhtl 

,. ,,hid~ 1h1"' \ll .. lll1 1111111.lUon h um 1h~ .rnnu..tl r.._•p•,fl 

.md lr\ tu hal, 11 lrum llh· ... h.ar,·huld.·r ... ~ 

. . 

:\.t.*\t~nh..J, ~ tho Jl•t.•hj .ff\J 11UMol.'•llk t' I' 

10 d.um tho~' t ..... caJ.I I" tr• ,, th •· ar 
""'m.t" lf rr 1\IJ .. • HOI\ I un .. · r•~.;. .. · h·tm 
,~,,nt flb\Hinn , m th,· Jnnu.d h. port \\ h.tl 1111.1 

!tA.'nw 1 In th, .mnudl h : J'W•rl .md udhr ,,,,,., ,, ,,, 

puhlh.,;ttlull' duun' ul 1"-'~''' ut ph"'' ·• •a·h~ '"I 

~,~,.,, , l . .u. pt +1\h•l .. , t ... t \! It ..lit' ···~• s •·. tut~ 1 

p.trllt.UI..u u ,.·sui •nlur n\.lt tnn tu 'hoihhull f• •·t 
f!Oh!ntJJI 10\t uu' 

;\nd .1 ... t•, ' ' \. t \' • •ll.t 1u '''lhl ,, 11 ... 11ftl.' ••I •••lllt l 

hutt.Jih Itt .,.h,,h•ho)ld.-r' h'i.l\h'\lltl~ thr~ 1111 •tlll.tlt ·II 

... ha.n·hold,·z .. h.n,· .utnm lniLo&h·d tnrw th •' ,alh, t 

th,·\ OL'\, t "- ,.,,.,.,1 "' ,,. pun,,· o r rh .. r • .. ' """' 
rn.H\ u l th.- l.trc,· ... t otHflhuuun ... v. .,, "ht 

'(.)n,• ('..+llt1 u l.uh o+liU ·•C'''u" li111lrtlnl1h +lt tta.t t. I\ 
'\:V:'\1' ~ .tnd \\lu.h th. B .... ud uii}Jtttt••• 1~., ~ ~tlu ... d 

tu .._•).pl;un h •r t it. 1 t .. 1 ... \ .·r.ti \ ''"''' '" "11\ t • 1 u••l 

'"'I\ nihHf ""'"'' ('f••\hfuJ ~tlfa "'$Jp,to • t t .. n_. 

hun upon h,·r h lu, m..t1l 1 .. l.tlt h,·r i•~ll lt~UIIol.th til 

t nl,~~ 111'-"h ""h•tl puhlh d,, '"""'"' •ltl• '"••fl,,l+f, 

, IIJO,JI!Oih v. 11f l't• m.Hf, "" olll 111\~l'ol th.; l-.1 I' 

\',•t '''I\ ttJu~· .. tt• ltJUi l lhUh' l• • l'l.,•ut.,J 

1-'Jr .. ·ruhuud 1~,.,.,, ,. '" I"'''',,., .u" ''"" , u tllH •\, ' "'·'' 

:\,,·\,uh,·l,· ... 11 '' \l1llrnc tn '"PI""' . .. p~o~lh , .. ,. .... 

\'\'f't.tl h'lll:lttU' 1U..,IItnlt•tll' v.hh h M1o. 'Uou~h, 

ttflp••~·~l to .1 ~OIH.III " r.~hl In ,Jthh"4' 

' :"\n 11 I' nnl uur Ulh'l\llftll 1t1 qut' .. lle+l• .·.u It .llh l 

t.'V\"1\ •mtuhuiJ••n .-nd d,·, I"' ton m.aJ,· h, ''" '\' I \ 

Fuund.tltfl11 l f,,u. ,.\ , ' t . uml, 1 .1 \t'll u l • It 1, Ill 

llt.IU\ ' ... , ... ,, ~I •. u P·•' h t n " ' lol\ OCII '''II oil t , •••• 

''""·'1 •1,· doH.IItutl' 11 .... ''"" ·~· ·.._1 I ull ~ r, .... J,, w. ''' 

th,· .tiUHMI l t'Jiol•rl :n.l\ tn\hh, tlh I t1l.ll h l.1.tloH l u t ~ 

m11tt , \ , n h,lfl,f,•J .m, I ,•qwl .l hi. tn 1 h,· d ' "'" 1 h ul t• II\ 

o1 lun,J '41ut.h .. u.-r .dll~·l .. m:. '" th,• ... h.u. ft,,J.f,-, 

fh,· s._'t mui•··U J, .. ,r,f•uh I o~ttnu.alh I•• h.u·t "' 
t-..:h..tll ••t ' ' '' \ ... tur,h••h)., ... h.,uiJ I" .t.,, .. n• ,,, 

t't.llllt.tl•l\ J.n.l j"·th't rdl,·,' th, dt\..._· r ~ll\ " ' d b h It• 

h • oi, J,•r .. otlld '11'1tlttl11lf" 111 till' I.III J\\ •I oll lttll 

'h th• : 'n 11utlt .. n oli ... tfll '''' ,J .wuu.tlh t. I, •• t, 
ml,•h.rll, s ' ' '' \ .Jn.l•t t.__.,,h • .t.t.c .. ' ' ... ,.,..,,,t 
tur t."OhJndn~ uut pul 1111.fto:l "'"I ... r.,u.h•h 11 11 • 

.,:(lmmuntt\ tlu ... miHrnMlltHI uau .. t 1-.. ut .. lu.!.,lln •h • 

.annu.-1 r,T\tlfl 1 

\ uu t Bu,ud ol J )tr.•tltu .. •••• •nU1H' th l"' .a \llh 

'\C . '\1,,1 llu .. pruro~ .. t 

I h..·'' ''\ "untubut 1• ',,_.,..., .. I' out •• f,, I• lu 

..n ,·ntth.·h nr~:n nL~nn, t tl, rull J1 I_ • .,, I 1 .. 

ltu.ud h ...... lon\.t h -,,,.,:t ut •• t th,..t .t~tUIIbUih•ll lltl••t 

n~.U11111 .. houiJ l-,.._• -1" ul.-1 11, ... '\'I \ ~h.it4 l '~ '•·l 

m 



.u"h_l ' '''\h .. m.hl,· th.tl 111l11rm.aH .. n ,,,,..!l .. hl. 
11~•\.._.,.._. dh \mm .• l Hq'-•f1 , .. 'h.u . t '""-II• r' , .. 
Uthlht,·,l tnl'- •• \U•'P"''"''j hu..,,n,· J,tn r, 111 .. 
\.'1\t'lt ,,·,u t.atlh·r rh .. rt .t ,t. r.u!-,l., ..... l!tlllh' I h .. J• 

luu· ~~ lu\, '''"''.hull\ ln~hf duo .t .u .. l -.I .. """ uh.,! 
'\ ,, \ rlul,,uthrt•ph J'ftn'l.llll ,.n.l tl•f1111hUtt•tf\ 

m .1 ,J,:t.ul"l t nlp .. r.eh· ~. l"''"''lnllt\ l\,•po·11 .u •. ul 
.tt•.t. ht ..eJI 'h.th: t l~A.Ih"l' U)'lt•U lt.tJih't ( ht .. lt"l'~•f1 
ok"'4 tt1''" tlw \!l.mt l''''~t.tm ,,.,J tl1. ·•flllrtl'ult••n 

~u.Jdm,·, pur,u.ant tt• ""''Hh •!,. ..... f''' ·r..tm· .u. 
"'·l,·,t,-J \ h•h"''''' "f' \111• l• .. tm~"" ul tt•f)"''l,.h ,.,,,, 

lnl•uflo•n' .u. tulh tlt""4 lo"" ,I 1 h'o~.~uunl 111 t,·.._l, rJI 
.lfld ' l.lh h'\!III,Uuf\ .e\!,, II h" .I hoi Ah' .t\ ,,,(,,J !, tot lh,· 

pubh'" un h\JU•"""' llw 1"·••·1 •I I''" ' t l" 11,.,, ..... 
th,et tit'-.:'' ~~'\PUd lho· .. h•hUhHUOf\o·olf"'llh\ th.-t 
I' It 1Htt\hlt• .j,1.11kd 1Hitoft1MII<Irt Itt lh• tt\I'J ••11\' 

nltlf•••r~ ''''\..,h.,,,.' '"n,·t ..... ·o\lhn ,, ..• """'' 1h.u. 
.t I•\\ lnllhhoJ h,l\~ t'\J'h''~~t .ttt ll)h'h'•1 \Auuld Ht>l 

1, pru.h11t ur pr.uth.tl 

In 1'11,c; tlh '\ '' \ L11111h ttl ou1HJ1,IIIIo ll'.t'-k 
\ lt,uil.tl,l\ lo!,IM~h hll.tllnt.: olj\Jll • •,ll11,11 t 1\ ~l'l '\ 11111 

lt••tl td l,·t111\l: ' ' '' \ "' "tflltl\.: tt•11111HIIItt'l\t I•• 

... q~<•r.tl• ' .... ,.. ~,,tll .. J\itll ' tiHitl\ In .hltllli"H ''1 I\ 

'*''" 111"'\11\lh tl ) II \1\!lotiU"" 'h.11 t'tlt t 1\U ott:• .llh j I• • t ,,_:111 /\ 

o'1Bpln\\\" p,Htl\lj\..1\IOU 111 1•11\UIIIIIHI\ o l\ht r.-.,uh 
,J,•\tth•d Ill\!, 111 111,111\ thttU'·IIt•l otl oltl JI)tt\o.t ltttUJ 

(tt tllolllt,lltlo "'''\. \tllhtt\11 ~·•rHJ''U"'.Ji ttttl 

'' flu••'"'"'"" tu,ttlr.thh prHu .. i ••I ' ' ' ' 
tlu•'l' ,·Unrh ,tnJ \Ioiii tllrtiiU\h' 1•• .. h.ttt 
l:ll••tlllolUHn \ltth IHit,h''h•lt•·lllh' 

I It, 1~"'"'1 
\' phol.uo 
tlu .. 

\ot\H f\. •tl \ lllt Jtlfi\IHI' Ill\.!\ lh.tl -...h,uo tl .... nof' 
.1, '·', \1, 11\h J'UIJ'kh.tf 

..... h.ltt.' ( h \lh'f ,.,, , ,.,.,,,..,, j 

\l1 l"lu. J I •ttl'lor.ll ,..n .. l \If., \l.u\;-11•• H t .,U,·t• 
.:.•, I,,,, •~hh 'Hn 1 ,,,.. '\ ,,,\. '''"" \ ••d trtL.:t 
"'n l ' • tru·'•• .. 1 t.muh llu"" huldm\! tO)h "hlh" 

1 •,..' ' ' \ t "111111 •H 'h"-l .,nJ uv.mu.,: ,,1 " "'hi ·"• 
t\1 J,;,. ·n ,1 .::...: .. h.th .m•l \h I lnh Hu.l .dhf 

''''"' ' .. ,..nt• n ''"' l h.th t.tt •• lth.•l th. \ m:_-.,...j h• 

h., , tl" J• !l"""n • 1'"1"'""'''1'" ... utnf .11 tlk' \ln·um: 

•·•'•*I .11• •httllh ...... Lho!d,·r .... ••l ' ''l\ 
~ "l"''·'lh••• ·'""'''ll•h,ltn .tnrn~o~l nh,tlltl! "' ,,.,..,..,, 
!11tl ~1\ I'll>'\ IHII(\\ loljU• ol dh l\.,-.ltol ttl ltlh'ohtl' 

, .. r,,L, lh• ''-I'' II••• ·•" '" ,.,,,,.,1, 1~<1 ~\uuul.tll\<t' 
~thll\! II\ t!J, , ), 1 ,.u •I itltdHI' ..,filth J1h.'",ttl"" 

, 1 h ,, .. L! .• t.i, t h.•ll J" .·r1111lni tu ,,, l11ol11\ '''h'' 

Jull , •Ill 1l tho llul11l\o f 11l h,,r, . 1h' nl -.lh' 11\\ ., .. 

lqiHJIIh,l )!, th• uu11tl,·1 ,o~,lu.,r.o~ ''' )..,, ,k,htl 
111 flu •tl .... h, 1111\ •• ~ .1 tH ,11 •thh .. ,.,, .. t••l .1 ""Ht~l\• 

1!1 f,,S,tlo Hj Ill\ !\Ill 1il lllt•lo Ill fht ' lll ol ~~\I ll .... h. 

'" 

Hl , ...... ,, \I .dth•1IH.i l.t~ f'IH\Iolt tl ,11 ttl , lit 
I'""''' n h .. (Jut~"' .. nd .... t.tt• ,,,n,x~ 1111 , .. ,, t ' 
.. h,.h-.. II\U"'1 I"'• \uh'll Itt 1-'' •I u! •lll!lll ... 

prnJ.,•"-*1' ~t. ..... tU\! lfl, h ·• ~•n..: h, r...:n•f 
J"•fi,I.U.t' ut tht"" ,l,·n)o"J.•II• lll~'.iH" ••I ,!, It 

It .. ,.,uun..tl ltmL \ , t ,.,. ., r.l,"' t••' 11 

:.r ... 

: ,. ' I 

\uiUh;. In n\dO\ .. ,., ''''"~'"''II~"' ·.-1 11 • r I\ 
1utf11111.: t, •• ),!sn~ •11\I'..IU.o ... ~:1""'' •HI t' -.. '"' 

HI\! H.mlm~ ..tuth •••'"' lu•• tl\\ 11'-!hll· •I'"" ' '"'' 
lih ·•l~lotlth oof "h1o 1••1" tu f, ''" b.utlmo.• I u.h 
Itt nun\ , ...... ~" .t~uthut tlh""" • t•flh lh .tlh·l ""I n ti., 
.fu •• t•n ur Jnt'\1111' ..,.,.,. ""' '-lu.tltlt.d \\ .... ,.,, 
Jdn:ht~. .. ! ,,, .. tlh· ..,I~ t. .... hn.alh t .. l,·n "'"'' u 1• 
flrt.'\\"H1 l•.ad j,,,, fnl"' Hun• 1""111\.! ,,, t .... ut.f., t~l J••;l 
lh. ~·t111 f'Miilo. (I .• 'I' h•HJl,j h .. ,, lh·,lfiiH!' l•• 

p;; \oUI .... u~h J II" l"''\f•I11U"1~ dllnt••t"l'tnJt 

lht"\ i~ottiU Ill\• l ott 

\\, dunL, unml.tll \ • \OIUW 1· tho ''"'*"''' l1 1 hthJ 

11\'\\ o.lth ~t,.: t•ll \.lfloill' '''llllllllh\ ... 

..... tl1 h I• , t 111111\t I h.J.tl till\'\ fu \ ,. l)\'\'ll llloldt• 1 II I .U I \ t till 

tho I I 'il" lt•J'ttHI1I\ I h,• : Jth ... huuld '"' Ill •• \11 

• •1'11\h•l• h .. 111\t t.UI1Hti .Ht\ ,. \llttu.: ,uhl •' thlitt\! "' ' ··~ 
•• r, ~! I <o.Jh I·· 

\\ h. l \t,,.,~ 1 '"' ,,Uth .1 -.1,1, , II h••'- '*"' .. \ ~ \IIUl-tl .. 
II\• \tllln)l' U\ol 11\11 uh)fot!Htl' ·1 lh' \ ',il\ta wl '1''11 
1H1d1t h,,,_. l~o~ ,·n prn,·,u, ,t 11 ''"' ·'••t\tn··ut .• l du''''''" 
\4th '-·tnh.J thr•1u,h ,umul.ttl\, \llltlll: ' f h~ hu~,· 
,{, U\ ,tll\t. Ju,..._""' tlll)!hl It .I\~ .. l._., l""CU J'h•\ \'llh·\.1 'A 1lh 

, uruui.•11' • 'utm, 

\l.u,, ... u .•• -..,tu1 ''rJ"•t.-'t••lh ~~~'' • urnul.ttl\t ,.ul 

tnL: I ,,,mph l\·ntn1l .l.t.·.ac..-,1 I' '"•'' m th.et 
l.tnl•nl' •••••• ,. In~,-, ,,JI k.an,l .11 lo.4\1f\): ,umu1 .. t~\ • 
\ti\IU~ \l.ttll I\\." ,,...,,u.t I ',,.,,, •~t .. .,;.;J"Hh· t.&n\..nl U 

~· .. unJ Ill 11"" lllohJ .. tl\ ,.. \mo t1 ,. "\l1"1 -\dmlh'd 
t '''l"'"''·'u''''" ·'"I tlh \\ oJU ~••• tt I "·''\• nrl nntnl 

,,.. .. Ju-.t""tt ~ .. , •llhtJ.ol ,,.,.,llu ,.,.,.lu.eh tlt~n~~-:·· 

""""' lflt.:,'t'-4•11 l<.an..l '-''''"" In Jft'll "'"' 1' ''\ ''"'' 
'·""'-"lah.~t ,Jt, .. t.rht 

1 "'l..h,,·'-1 \ t •11 m ...... ", '"'"' \ \\ k ( "fJ"tl.&tlun 
... "h.,, • .a I'',,'"''"' th.at 11 "'"'"n' ''"' .an•. u1 tlh 
h.,,. umul.dt\•' \tl111l\.: .. pplt''' 11 o~f1J'lh·, o~t lht' 

I.JH• 1 ttlllp.tat. 

In,,, _; \llh'll• .Itt l'loll llol .,,fl,ph·,f \UIItUI.111\t• 

\o 1• \H":ho·ln J',."\"1 ""'"""-IH" llh'J Ult.t\., .t\l.tl\ 

•lltl.tl.tll' • ' \01111.,: -'' \lo,•U "' plt1 tH ol ""'··~\!'' , lollt 

.m.l ,,,J.h• !.Itt"' ,i,·ko~h-J 11 , "'h'•.,...u•.,: '-ll' Ll! .. l kt> 
"' tnln,•,!nl Ht thnr fll!ht" 

II '''" .H'h·,· pl,·.t ". m.uL. "'"' P'"" tw tlu .. "•""•lu 
lh•ft •tlttl\\\+., 1t v.III,IUitltH.III~oiJI\ 1•4: ,,.,, ollotoiHI't\ It 



\ uua Uu .u ,l u l ()u niHI ' a-.·~tUUUl\'nJ~ ;t \ U h ' 

.'\(;\I'' I llu"' rrupu,.tl. 

I h, h, •.• ,d •• r I ,u,, .,,, l-. IJ,.,,...., dt.-t tlw ph ""'"t '' ... 
h 'lll ••I , ·lot Ill•\: f ru,,l••r-. m '4hhh dt'''"" l lu~.·•lt•t .. 
r• · l . l\ 111• ,, Jlhll .tilt\ • 1l \ "h'"' , ,,,, h\ ~ h,• ..,}, .. ,, 
t ht. lh I" d"" .1 \.t. Ju ,f,• ,no ,•h•t 1 t.'\.J 1"-"'' f"(H t'!\''fll ' I ho 

'"" ' ~'"' "' .dl '''\I\ '"·H•' c )""-' lh:r" l lt•t f lfl~ 
I 1tll'l lt1 t l Ill tht llhllltll"f .• , ... tf, th~ ··~~r.l\.th't l 

l lli\Jlh I ' I h ,tl 1 oil I ott 1 til II\ l \.o..ttd dl. U\ Jlrt'' \to J11 H .t 

I ' 11· t .. t 1 , ) , + '• .I b\ • nllr• •" ... u .. ltlth u u. ln J 

>Ufllll.tt I • 

( lltiHil.t lt\ o ••tm..: '' •' do'-h• th.u ... an f,· u"-tlln 

,,.J .. u, ,·h '"' •II t .. , Hnth .. t 'h.ah' ( h.t. n.·r .. rr. d,·, 1 .t 

I *H• \ t••l :lu• •U\.'h ...... l m\.' ut lh..:u \nit.-.. f lrr. lui 

d, '• ! Ill lr+U J. .& m . .ral:t t Jl\d\ h.&H'" lht' U l, t\flh\ .... l 

Jlhl\!dlh nt , umpumu" I .. ,1\f Jth"\ h·J ro-. .. rJ tln 

HH•'f•'"h ••lth. P••llll llf,,r '""'lrtu.·rh,\ ,, ' l ... n,tl•l, 

t .. r tl .. u , f.·, l tnu lin 111.1\ k.td tu p.utt ... m.,Jup 

..11111 111\ 1•11• t••f' olthJ IUit' llt' h \t.tlh ,·,Hll ('U• "t (t tl 

hdlh I.H \ h'f"+lhthdlh f, 1· I 111 lhl'" h,·.,; 1Uh'ft'"' HI 

,,ll ' ''I\ "'th.th l 1\Alh'l' lunh...-rluoh' t:ulllui .HI\• 

\111 11 1\.! Ioili I'-\' t' lll j\111\t'd ,l<tr, ol t.:T~h l\ \.' l ,h l h toU\ h .t• 

du,·.tlolliiiL' II• "1•1,1111 1\••.tfli 11 J!l•"'lt'nl.ti!HJI 111 .tB 

• rl t . •u l11h uut ... rh • lll. tll.tl'l'll\o ' lll 

IJ,, 111-IJ• •lit\ .. , ~' •1111 '·'"'' ,,,h·J tofl lih ,,.\1, \'+I' 

... , • .._ ~ I \ h tfl l.:t' ,·In l lhnr 1111,·, luf " Ill .a l.t .. tuw' Iff 

.t .. r 1•• ' I' I \ lt.,· I\. o,Jtol .. , I hrH ... r .. ,,.lh \I .. "' ,, 

du J'l• • ''' • ., t •t 1 r •t .. t 11. ,,,,,.,, tiiH' d .til\ 

t •• , ... , ·•II !t•l ,., .. ,ffi I ••• ,. .... ,,, •. , .. ,, • I 

.ahf, .tiiJ '"•iUhl I, It l otllh"tl 

\our u .... cd "' llth tl••l ... If\.:•' thtl ... h .... ll.I.Jil'l 

'"" \l, \I' I t),,., P'"l~ . .J 

'! Other Matters To Come 
Before tho M ooting 

\n 1 t.ft•' f.\ 1!11 I ' h ,tlllllo tfl ' ' ploll llh'd tullto\.t.o"of I\ 
_, ,.,,,., _,,It ll•i·••* l'''"'ldutiiU.' \~huh 'l•·"• 

I. l~o~o11o 1 ..,,lflt.llo .tll••f'J I IUIIII\ I•• .... ~ tjU•,\11+11 

.d-..•ut t h o 1•11 Sll•"'' ul ' ''I\ 

II .tit\ IIMlht 11•1<1 f,..._,,t ,. '-J t._r.•m ~huttiJ ttlll\• loo•t••h 

lht \I" IHI~ t ilt l'l t!\\ t 4 lltrtUIIt.t 111 •J1o J\. ~o,~t.J t•t 

llu~ h ' ~~otll '• .,, rlu ... h .• h .. ft ph .. -....·n~t-,f f• •' 111 

•~ • ''' '' • ~o~.t •h '"" t .. ., , m·lt.:uh "' \t 1h .. ''" '' •f • 
I'"'" t,lfollel' " '"' to )'""'' ' ' ,. \ L.n,'""' •• : n. 
••th .. ·r m ttlo t' "'),, l1 tfltdu t .. J'r,··~·lllt'o ll••t "''h.ttt 

l )1,4 th 1 ·" tt 11 .• t et .. \1,, rm..: v. uh th,· ~'"'-'' 1'\III•U 

••I ruo~tltt '""'"''j ft• •lll tlu· f''' ''' , ,.,.,,,n,·nt put 

,, "'' I'''·· t•d· ..... I• , ... ~, ,,, ........ , .... It 

I • 

Submission of Director Nomlnat ionG, 
Proposals or Othe r Business 
at Share Owner Meetings 

f't• •l"' .t} .. 11\lt'lldtollhl Ill lu ol II• lh '' \ t .U pt +\\ 

l.th'llt-·JH ..,f..,uld t .. ""''" ' "tho "· I• l.tt' ol '''\I \ 
''l"•f .tll ·11 11)(1) \\fH•h " I tho \1111 lit,, , ,,.u, 

'1 '" ~. '''"' 'otL lt . ,.\c, .tii•J flllt"l l It t'l\t't l h\ 
'"' tllll, I IX ,.,.~. 

f1 tl1 l ·~II< 1 .. o~.h• f, I 

'" lu 1o 1o 111 tl, 1 t• \\ ,j • 

••I J 111 t I• I"'' ti 1"1 

''I ., , ,, Ill I I· 

I ' ••IJ1o I 

l•u""'''" lt•t '"' '"'hl.--t ' ''''",,, .au\ l l htlll•~.; •·I 'h""'' 
l l,.h"f" "' ' h"'-IUth' J In 11••111\ th, ..... .. " t1.tl\ •I 

'''I \ • ' t)IIU 1Rh""1ttl• "" .alt. I J •U \hi~ I • tt.tll1 tdfh I 

1111• '' .111 •' ar ""h n.,· *"hi, r,,,hru.: IU .& t••l 

,J.mu 'o\llh rh. I''"' luh" ,kt.uf, J I tL,· ') f \ 

I\ l o~v."- '''"""". 'l\l.ti\1"- lllhh ,,,.f ,., m .. l rn• "' 
h •111.1 th •fl ••I p111J"'''41 "hlftthl h ' l'" I .i oHf i\ l tfo 

H I ,J h<~rlt th, ' ., • If \ ,., ''"\.I\ 

IComminee on Benefits Report 
on Executive Compen~:atlon 

I n uor '-th.u t' ( h\lh' l " 

\ l ' lllfj,j f\ , .. , , .. , tlh I • 111111111•· II H. !lollh 

I •CIIIIIIth ... 

.. !nm~ lr ... 11Hr, ' t ~~~:HI"' 11'·'''"" lilt '·,'I\ 111 

J,, ,tUIH (t(l "" lt ,tf~., .tJt-lt\ th,C• •UIU111tH I" 

olodt tlo J c .. •I Hrlfl~oo. 1
1

t I \ f \' I Hlf""' Jl'-111••1 

••• J. ,, .. Ill I I'"' "··... ... I • 

Ito ... luo\oiii•H1 nt '''·I\ 
I • "· 1 - I "11• , . 
·f ·fl ,., II ua: hun 

ltti'Hi•,., 1 1 I• l i\o"' f11 1 ...tll\11\\; oltll II" h , .. rl'lf rlt 
....... rt.. t ll.:ul ' oo ,, \h\1.' rh. h oornllldiol.a1111ll'. 

'••1 111'" Jl"-1' ,, ' I ... ~t!l 1.~·! t"ltlo!' •:.·,d ,,, '''I ' 
' ' '' '' •II• • •f,H IIII htl" 11,,,..,, .. 1, d., I ••11111\lltot 

'' 11 '' l•tPII llloi~IH\'I•ift l1\ f J.~ f olflllltll lu 

'"'I 'll·• ' ' ,, 1'-" f, ,, l"''ll•!! ll ... m•• J•1ul•'4tJ'h\ 
oJI IIflll \' ll ... , ••••• • •• u ..• ,ll, .. fl ..... ll•rt fl~t•f ,, I '''"''~· 

r lltt ,, •• I • l h· tnlhlhu.ul " ' ', 1 '.,j \' • •' '"' ,I 

f(, llll+ol oo lloo ' •IIH.t IIIJOOil l .. 16 e .,j 'hdh 
t J.,.,. , \..&lUt •l •olllull thr •.t •• d~ 11,, +I ..,.,,.. .• 1 .. 

•• 

.. '' tnf' H ... t 1 l ·11 J'l"'"' • t hut •lu It 1'1 ••\hl~o.' 
Jlt\• h ie!" \Lit1 ~ .. ,, -.lut IMh .l.,.,thl' 

"" "•11 1111n•1 ttlh r.· .. t • "' 'h tO-t •, HI• II' an I ... h .. ,. 
l ' "tlo ' ' lf1 "It I•\ Jlfllllloo! JIJ .. It til "ttlllo' .. ll• ll ool 

•••• t ~., •• t ... thh 

II 



II I ........ I 'I• •• 

f.tJ~ot ,.,,.t.\111\t' •UIU'"-'"'-~tluU h' ,I .11 lAt. tf .11 

•If• ''''""'•'1~1 '..\ 11h I,,_,., .H tl(ffl 'l.U.Jt\lo ••1111~-iUII., 

Ul111'·11.t!t1. I Hllljt.ill h''O I \Oil 'll t ··tlll\; ·I .... 1\ 

nl~h'l f\, ~lllll.tf f l•ll\hl1l,! t :nrnpoU1h,'' ,,, ~ II 1 1 .. \ 
l.lf.:• m,lt,,tn.el \f•111f 1.alth., v.Hh "''•'fl'h' u •• , 

~J l·1lh .. n ud .! l ""lu~ln.tl \.,7hJ•.u... ·• uJ ~1. "' 

.tppr .. \un.,r-1. 'SJ~ I ,u,. t --..f, .. ,,.f '"' '''"'l"" '''' u 
·n uhn1 .. 111111 hh'''""' th. I ••lhlllll''•• 

\lo.~olli,JIU .. ..I lui I ''''"1"'-ll'.lll~tU ,.._,,,..._ 'tH •n 

,.,,.,utl\o' P•" lfl tU-.11,!111~ tfl,· .tl'f'h prt ltd•• • ., "' 

lolo'.t:ol"IHI \\\1\' I '''o ll ll\ o lllthd 

J,. J''l\ dh \ Ullllllllho tJ','Iol\o,l.l ot!llll •l•lol\ II• II 

, •nnf' "'"'' '"n pr~o~r.un ' "' \\ \I \ .. I ,,-, UIJh 

\ ljh o.'t' ((u, I'IH\!IolfH I" h,ll,t Ifill\'" b\ f~tfl\1: 

mh·r,,,J, t, .. t._ ••• -n ...... l.u\ .uh'''Huout ,, .. ,,,.n~ '"'' 

lth, •·unnltuH l''"''n ""'I u .at ,,_.u.J 

'' 'f \ .. ·t•A l l'fh• ·• •111\:1, ,,,.._mhn •. J ••ml'" 
..JI of\ pl.tn '" tt•pl.ttd lht rtlur I,, Ul ..&Ui! 'l\lllt 

\ 1..n.•\!• nh-nl "'thmr .• n.J I ••nt: l , ... , l11., 1111\, )',,.,, 

nun 1.11•·1\ . ! .-~,.,, .• , ..... 1' .. '"''" .. 1 "'·nil' -lln1111.:" 

otH•I olll • llllolll~o·,f t IUJ•h.t .. l ••11 loll-.\ lll'tl••ll'l 

llh I ••1111UIIht• hdh\,,lh.,1 lh, 1\414 '''"'1''"'-111•11 
pau\!r .~tta "''tl• .. t\\ .i' "'l"'•.,.•rtul ,,,, .. I\'' lor ·ht-llun· 

I \o' H!J\o t 1111-1.•'1 ol .. ll\ltlt'lf\ '\llf1'1o >fl o•l ,)"\1 \.\ 

\!• ... 1 •" hr. , , n .. nt .,, I •I ·•' ,, '14 til •I'P'"P"·'"·h "'-"~ 
11 tl •HU.tl'ltlll•lll ... ·I,,, I,. ,, - I lUt..' \.'I••UI 

I ),· ... ,·nplutn ul I '', Ull\t ( 'un1p•'ll'--~'''"l l'u l1, h '' 

h 1 '\ ' ' \ l'"lt' \ In lolf\!l'f I,\,+ .. r I"' 111 , 

l 111ilf'l "111J .... fl"-1llotl Ill rdlnt I•.J\ '·''' ,,,,,,oUt''"' 
.• 1 .11 • '•·1111'·11·•1•1• I ••ll•P·""' I ••ll'\1 .. 1•1•, ~ot.tlh 

"\'I \., pot\ l•tl j '\11 IIIIHI•• ••thllLtll••ll ,, 111.11 

••mr,·u-...tiJ•m I ,-1 .. 111.1\ It ,uJ ''' l.t~ 1.11 •I ,,,,, hut 

•mdn 1h, 1,., ,,,, ••I th. r~o"' '''111f"'""'''"' lt.I11H."''''~ 

•H<I ,lfloltl•l'\,lt(""ft.lt•l\'''''''''"'1 J fl I 

tJ'I h-.tth~>ll.lfl•t dothoU-.Ifth I 'I"I•HUI,: 'I''' 

fh, l'!lll.IJYioltllhlll ••llht IU\Io ~'""l"' tll•l 

pr••.:,t.tru.-r, .-thtltltlrt-..ul.a'"' oo..al.tt\ .1 ·•ud, 
\,duo , ft'-'11<~11 h.a· 1 tl \ ·llloti•J, Ulllf"'t 0'-tll• Ill "I' I" •I I I 

1111\ ollhl 11-.l " I'IIHU Jt1 .t•'·"lf"l1 ''''\h., ~ 
r. ruur•-•lo·,f ''' '"l'l'lo•llh llt.tl ',,., 1111 • .1. '''",I 
h·no'hl 1'-'""'''n l'l.w ttuJ J•(l.tttollt \loll' • lolllool 

1 ""'"~ '"'"" pl.er. 111 ""h •. h lith" h.dr PI """' .. 1 
·••tHuhuuon .. h• .111 I \tollfl\, I 'th .• •".. 1 111t 1111~1 

1 .. 111"'" h .J II! )t_,,.., 111 '\ 'f \ 1 toll II ' ' al 

l•·u"''- t•ru rt.. ,,1 ... ,.....,.,,.. .,,__, "" II Of• 

\I,J.,J •la I Htllllllllto \A till Ul\o \ II t Ul t' 

~<~IIIJI.,_HIO~ '' ,. \ ( \nllll\\- \ f!ftoo't •lllj"ll"lll II 

I•• 11hJI.U1 11)') & t'\t'tUh\t' t111Hflo11'·•t ,· 

I Htnp.u.t l•lt I qJII( .lhlt Jlu • t.~1,o tlld ,,t,·d tlt,tl 

'''I\ I "\l"o\111\t \ llll"'l • .l .• tu I••• !111 :•1'1 .. u.l 
loMI 11111\f"-'ll"\olltut "''It .. J•ptu,Uu th 1\ 1f tl.-· llh',lt,lfo 

p.ud h\ t .. mp.tto~H. t omp.aHh'' l h·· 1 .. rum•P•, , 

u ...... , t tht', '''"l"u'""''ll '" ·' "'"''' •• .,, ... ·nu•.: 1'1''\ ,,1,,, 
lo·\o')t, \olllotf•lo 0 • tl111' tl'\olllotH o1'4oii 1J loll~t'l lo \ol' 11\.j 

"'h"- ~ UJ'IIHfl t..:l.lfH" 

,, lltoU I fl.! IU 

,~., f • .. t~ 

J"ll•l,, h ho J,J 
,.,. • t f, $1 II 

•t rl-. Jnt,·tn.;.) l<t'htHh' f , .. 1. •·I l''-"f• 
'tiHI.ill\ tlt'llh""'' ol l.t\ !n!tJ IIOtfl I• _,, 

•r• .,,.,, ''' hot 'f"'"l"" r.,_..,, .. n th.tl 

u , .... ltu .u\\ "''''\ n.tn·,,! ,,, u 

''"' IB .1 I,,,,,J,j, \toll "UhJt t tn 411 ,.,,,.,,,_,,,, t••' 

J'-'ftHZffi.lll< 1 l•o1'\4d '-''11\f''l\oo..l.U>~n .t"" ,f, fllkJ Ill tho 

• ,.J,· .. nJ "'"''I•'-' In .::Jm ll.l.n ... rtlun ptlt\t'h'"" 

H.1~~ot \.llollh fqJII Io lloh ')'I\ J '\o.tifl\o t •th o!~ 

lot l'l' t1"• ,,,Jl,,uiiUHh t-1 '' t.e' .1,,1,, 111•1• 11. " 

,u,h .1111••-H•I Alii • \U't'd 1l11 Sl mtlll.,ll Ill till 

( J11llf"'J1 .1111•11 llol 'M h :'\ \ '' \ I ,,, Ull\t'' lltt••l 

l·•r 1'11~ ,,,,,,,! urkln :h,· \.ut•.._l, •••mpt.·n,_..• • r 

Jl.u .. 1 •I 1111 t q atl.h h•l th. I" rf• uno~ho ,· ! .1"" 

tnll•l''' .tlt••l1 ' ''I tuJn '\lf)oo lho '''''' \ i;,~ohof 

o~ri"'-~"•"J t.·tmo. HI'''' I '''UIIH l Ulh.t "tl'att J,,., 
illLt"nlt"• t•t.m ,omph v.Hh llw \ltJ•Uiolh"\lt··quu• 

llh'J\1" ,f ...... 11 •II 1ft.! JIH \.'P\t'Hhl ... It,, 1,1\ 

,t,du~ltlttlth 111 ~; I It ffltUII1• f ~.till~ • •H lftt •''t,.fol .. • 

I ol fUll I •JII.&It lh tl I• ~t l 1\pl HIU"" \!I.U)h~J thruu~l 

I ln\•mh-•1 Jl . l'l"h "~uuld I"· hill\ J,•thhtthl. '\lit • 

tlh' 'h"'' ''"''"' ·•1'1'"'\N tLrm- "' th, J'"''- ..._, .. l 

t lr'•"n J l.n .. 1..,., , .. tuph ... d. th. •tpul .. ~oll" 111n• 

Oh 111 ••I I, fl }h.,! 1U ,,d,.lth-.t,.r:.IHI-, If • 

I •·••••Utlho l•dtt I tlut I \nUtl\t,. \ \H • f ... ntJ•I 

hotll .,..If I tulh d. IH. tthl, 1h,· t umuun-. h • • 

llh• ll~f,, I 1-'\ tHIItl'\h .tll!m 1h .. 1 I' fll I I.J\ 

d,•du~ ttbl. tl il 1 d.to-tll•tth"\.1 1•• l"- It\ tlh t~ .. o,f 

mhto"-1 I,, ' I \ .m.l tt" '-lh,tr• t l'>l.thl., 

o;l otrtnu.ti .tl.H\ h\hV. l11 t.IOt" til tl•l\"iJ,·rw.: tho 

.... l.u • J, .I ,f , .t>• h I \nUll\,. ~ ilh"-1 "" ,. ,.\ 1 " 11. 
111 r.th'" I Ito h•ttn t tllh f\ •I" t .... t ..... • t ... l.tt\ .t t+• n~ 

tfl•t..,. •h. I l•lhll tlt l It• .ol • '' fll"l• .t· 11f-11ol fl, 

, nu 1t• tit''''" ul .... It I '' ••H"• t \Jit •• .eh t I• 11 ••. 
.... 1111\ .t ....... u .-.,.,r,luu:h 

'\'1 \ .-.. ~ ·,utl\o IHIIlpt-'11'-tll"ll pnlt•\ I"- II•• -fit• 
h'-h Ito '''lltl\o I 't lll • l .,_,,1.111•"" oil j.-,,1, thtl 

r.•tl. , I tlh llh'dlol ll .1l.lfh ._ p.;&td l \ I ump.u . .l•i• 

•lhi ··Hl"" lu It to'"'"""~ ""''"'n 1. · •• 1 p.ttl I 
'''"I\" h"V.oo. o1 rnu• J ,, 

01! ,,,· .. uu~o, "'"J"'" "'''"" ~,u,,-\, •• u.Ju,r.,! I 
1 ,..,~ • th ultttiL' 111111 .,..f, .. J. lhofu.t. tti i•·T!Hif l 1 

"'" ...... ,,, .. :.., .. ,. .... , •. , •h· .•. ,.., "'" ,, ..... 
th. '""'". ,,,., .. , l<.tutn 1\rt .. TJt 11 • I '"'I'' 

1o~uu·,J ttl tht' pr• '\ 'I.Jitllh'f\1 

"'.tlofl l; fHJ ' \f" fh 1\1 I l f \n 11!.\o \ llfl If 1lh 

I, ....... f• '" \.11\ ltt1111 1h ...... " ' .flU\ II,,, I,, 
\. )UI,tl t,tl,,tl11\ rJ., llll.Uinl,IH" ,t,ul•lll .. \ ,,, 

J 



I 
t~+lll llbul tllll It '''I\ .. ~f),tl .t,luno'l llt n t In 
''''"'''til'! \it. IH!htr ,,tf.tr\ 111\l o ol~~" ollt ~oi fi ,I~H• 1.1ho· 

c .ulfttlntln 'prm. 'I''' "vn.,hf,r .. ltuu 1 .. rh. I \nu1to •. : 

l Hlhd I'-'" n•tll~< on thl tul• tudu.fm • th. 

IIIII'·•· I U• h I \HHII\ 1 l ) fllt.t I"·' h.td I l l\ tllt'dlfl .:: 

tr.•h ,., "h.•ttc• I h, t •tUUtuu.-. ,J.,., ' ' '~o·u. "'"' ·t 

.til •I lfu tolfq.,. Ut.: 1 .. ttf"o 10 ,._.,. 'Ill&: owf .. t\ o1 IIHI" 

( ""'1"- fi '--HI•JII pt.h u .. ._-.. lot t ttiiiJ'.Uothlt 

• •tllp.tllh'' .tu,l 

l lh I ,,·,uti\• I lfhH'I 'ln,•lot h-,pou .. ti•IIH\ 

''I" ' h '"' .md ,., , .... ,u~· 

l '.Xt'rlll11 't' ( J,Din·r S'wrr rt'nll lru Pllfit•t• l'lmt I h. 
I PIHIHillto ,, lh"\o ... lh.tt sh. lh'\A. I '\n Uh\t I )lh. I 

'h 11 l.rm lthtlllt\• l'l ... u 'l.urt J,·uu 1'\ .. n ''.,. 

••rflh '"''•!:• 111 rnnl •t an~'' 'I\ I"-\ t .. r 1'- rr• ·t 

lto.llllt plulo nplt\ Un.::lnOIIllo! IH I' 'Itt .4\A. .tfll Jr.,m 

t h h J HH,!IoUII It j'fo ''4 Ill d1l nrth t ol "'h 11 •1 "'-'~ J ll h 1 HI I\• 

'''"II"' lh,tlh•ll ••l'l"'lfhUII I \ .t\,ul.thk h• I \nUl l '-• 

'ltrt..r• llh '"'''' 1.-n n l'l.•u•'•h.u.u..h n t,·dh\ lh 

Uh'llh ... ! ••1 ,.,kh r.· ..... udtnL:, .~, ~t11Upl1 ,hnwnt"' th.u 
\l•.th .... hh 1111 • .JI ' ''I\ 'h.&h' t J.,..n .. ·r-.. 

...... tl t 1'1 .. 11111111 

rr '"' .... Jh• 

\ 111."' nh 111 ut .umu.t1 pnh•rut.tf1•, ~ • ..-1 ... th.tt 

~ ,.11,-f.tl• ~ 11!. ',,h,, d o',ltliJII ,athl 

I lh ·IIIII .. , '"· 1\LHd ... -.•.tflh(l "I.HI\t h• lih''w. 

······•HI'II .. IIIIItHh. '''"'1"'11'-''> ''" I \ttUII\t ''II•··· 
,,, ,II , "'''' "11'1' n .... t·•·n , , .. ,,,( l'.n..llh tlt ·! 

••to. ftltl I tit. • ttllH ....... ud 11\,llhl.ih t \ 

.!d."' I '" t .t. h lh~l ..... -.uut\1 1-..l.tno ,....., .aft ft ,,,, ... , 

v..th "'''" t ··•• h ,,,u .tl ·• r.u, nfu.tllo ' ' ".1 \ 
• uuuult.'• I l .. t.tl "'~t.lh t ) \.\ l h' l I<• 111111 "' • t th• :''' 

' ..... ' th~o. \ .ll ........... , I''"' h.tlt ••I .... I ,, "'"' 
t )IJI ,, •tol.tt. .! ,~o,o ollnl h.tLiht t ,t,,tllt•uh. f o~.lh': 

tl .. •11>1 •I •·• l1 ,~.11 th,· h'IH,tiiiiii!J dd..-rh•l .. ••••Uill 

)•,tlollh • o.lllh'• tt\1'l ltt f\IHII'' \~'oil ,. f lh' oh\UHUI 

b,,l.," , ' I'H;I ""' m l u ll .. uh \11'"" t lh I \n ult\• 

C lt~l ,, toiJJot oon• 111 ••tf .. r l o fH\HMII••IIfi••IU '-'f\h• 

,, .. • ,, t ' ,J 

f• \II \lo UMI 1 ·~ llh Ul 'U~t.:• •ll•tf\ .&rhl h'fllllllh'nt..l 

l or 1\ ••.• hltof I •u •• ltlf'lo I Un.u· f otpplu\,ti J'Io!'dttt 

Jll,Jiht t.!•l.tl• tllo llhh\tllh"lllt•l \t.hhh \lotlt t' t llt.-n<t 

'''-I\ .tlu. IJ,~ I ••ttHUiflu ,j.,., lo \h\' .ti\J 

l o tHIIHII•IIo t~ It ll11 l !..~,ud lll,l\llllUfH ''-'\t''' Ill J'l('tfnl 

11"''". '"' ,j, ,.., •nttutH.: th.· uhuu.th' pJvtth'IH ,~f 

0 I o 1 0 I • • 

''""''''!' I ut ll11' puq"• ' "'·''' "'"'" 11h'•'"' th. J,,..J 
"' l"''""""n,,· .. 1"''\' ""lh hun l l'h h'llh'Ut..,l•n~ •'ll'l\• 
.t\4 .ud .. \io 111 ~ "'-' I'·Ud \ 1 lu. \t'ltlU\1 o l lh. rn."unum 

I ll••ffll.tl1 ,·lt'\tl h''-Hh IIi .tll.tloto_.I,Jth.tll t"'\JU.tl1 

•!Ill l..tlr tol t)lt ftl,"lllltiiU ('•'"' thl, 1UuUII't Hlll( "'U 

• 111• ·U ('M\ llh Iii 

f • r I'' utl\t \ •u ., .. "' I'"'"' ltu· •I 'I''' ~• J C"·•"" 
'14•h , \ fu•l\,·h IU,.tJ ,1 H ,lrtf.th 1 I ptt ,·,·~t 

It h,·.lln,·l• ul '\''I \ ,,, ih ,not .m. l ( .... n f I·"" 
H, ttllll "" l n\'''l llh.'lll I lw l umuultn .. 1 ..... , ~t·~,d1l 

llhlu.J-.•.J ollh f tl1·· f\c:,,artl .. pJ'I•t\o·\1 .... 1\Ht t.JuJfH\ 

1\to~nJJttl" dl t'hh w~ .. mt.atiHh I. ~,,·1 th• .HJu.·\o'llhrtl 

Ht \lohh h """"" ' munJ,J Ito lllto.lsh Uh •'tift\ • .av..ahj 

1,·\\·1 .. l111 ,.,,.1\ I \t'\ till\•' 't!j,, , f Ill I' l l\ th.·h 

V.th 110 ullh t l oh l ltf• tho ( llll!lllllh• loll'lohlot~·d Ill 

. !.ttl11tiiUJ1~ I ,, "''"' tlllhtl Ill'"'''' tUffiJ!Itll-.... 

"' rt ...... ,,~... 

t •• r.,l '''art t ha t~n f(, '""' I "' '"". ' trt ··• .• r .... 
'·'''' lll•tllll\ o' ol\to.ud .. h ....... lttll ,,,, \' r .. ~ .. t 
l(,·hUTl h1 ... h .th' ( )\\Ud'lo '"' ' '" l f' l ht \; I O\to t h .H\o.J \.II\ 

ltktHf p.tu f ,,,,., th• ['1•.\l!tH'I 1\lo\"J\,. IIMtiHh pt.' f ll~tJ 

ctunr.._.,,,J to tht• n.1utfh \;'''''dh·J h\ tlh ''" ••th.·t 

K. ~o-•aun.tl I l·•ldm~ 4 -·mp .. llh... f up ,,.l .tt t\1' '"'"' '"~· 
j ,, '''"'I' \ lt'J,j., ,,.,..,.,,1 .. ·~111•11 U\ ·1/• I •• ••lh' h .. Jt •·I 
tht lt\-''111HIIIt llhnHI\t J\,1\11\I'Ut J'tt' l l\1""")4• ttJt tlh 

I'' uu,, t tu \"1 ur!<J,·t tf" Jll,m I''"'" '''\I\ 
t.m I01o;.,. t.;t"fh l.t11 f7T •J 'It M't >fl.tll\ ""IUAikl AV..U..i-.. 

I h~· 1.-.. .• I I •f "'' ~ 1111-.t ••1111"' "'-Ill· " I .Hih-.1 It\ th~ 
p r fl' \ 1\,lllh'll I "'\t"t 1111\ t .. loof l ht l' f l1 fl ... ,.t \ t . ol f d h 

tf'IJ,·,t. ,Jafl tflt J\.•11U~ oti iii11U ,,j tlu· ..,Uf111U..tf\ 

I niUJ'-'H .tiH·Il I ~hk •• nt.tm•d m t)u•pH\\ .. t.alo 

llltl\1 1 Ill tlu Jf i'J5 J'lf.,fUI,tlht' \\'olf 1ho• t ttlllf11!11•• 

. 1, l t'IIHih•, I t h.tl t fh I '+''I" ·I -II• '•'I lu, • till• ..:•MI h.ul 
1to.tll oll,.h\•tl l ) h ( .... t.ll• t\olo 1\t'IUIII III\ ln\o•'-1Jlhlll 

ttt.d•u o~,-AII1 t ""f"\1 t ~ ~11•111\ lfliJ"' I ttl\' tiH 

t niHitHHoo t.~o.ud .. ,ll \.t ''"• t lUktf\ ll ! th,u 

111-1\llllltlll lin till!\. • ....... ,.1 I'" t •+tlllltlllt ... , .... 

l.t,lllllftnllh,tt ' ' ' ' \ lttt.tl 'h.tlt t '"''""' l\,•1ur11 
I f lht \t.al l'l,to nJ 1\ tumth rd,1h'-• In tlu 

1 . •snp,u .. l•l• I ltllll""•"h .m.l dwh '"" .. "' .uJ .. oJ .!5 
ool th,· ll l."ll llllfn 1nu'llt\\t .t't4.ud fotl tin .. f,.•lur tol ·• 

••l.tl ·''-'·" \1 ••I tt(.'"., tJI th• lll.t'\lllilltll ·'"'·'"I P-'\.il•l, 
lfl f \t., 1111\• t )flilt'1' t .lh lt.tll ,.f tho ... ,.,..,.,J, '-'• h 

111het 11 .~lh tltl.'lh f H1.ao I itl • •111. tltt ltftft 

·I tt ... ,.,. •rt f, rm l'l.n, 

\, rom \ltllld.J:rmntt Lun~o: I ' "" l u t ; uflt" Plan

'" l!l.•lll ""' 11 m.aJ•· urad+ r 11u pl.ttt 111 1' 1"1:, '"' I 
1 • l UI \Ito cr.tUI' "'"' pJ.mu •• l t. ··•• '-• I tlw p_.\lt\lt •tl 

tl1·· ,.,,~ l•r ,5 1x-rtt.>fnwrh• , .. ,, ... t • •• tl• tt..J m t lk· 

"'lllll11\dl\ C .n111J)\.'Ils..tliHU f ,ti•f-.• 111 ,,d,ftllttl\ .UI\ J'-1\ 

II 



~+Uh ltlf rlh' (IIJ' l'fJ(, omd th .. • l'I'H J' l{i t'·rl••rm.Uh•' 

J1\..th,j '\ \t.lll h, ~UIII.HIIt"d 111 fHI\Ih' ptH\\ .,l,th llhllh 

.. ., lh._ •. ...., l'ffttllll.&nlt.'J"-'IU'l<J<~t d tt• ~.tunpi,•!, ·,J 

I .to h \ r tl,c ( :Omnuth.•..: u.~omm,·n,t .. ru ch<" H•'-'llj 

l••r .tppru, .. J gr.anh uf fun~: trrn• m .. ,·mth .a".uJ, tu 

I ''" uu,,· < lflk,T:- -rh~ t :.c,,mnuu~~.,· , ...... hJ.,h._· .... m.a' 

ltntllll ·•"-·•rd Nk·d nn .m ":-..\.C~'Itm\!'nl ••I th,· ·''"'·•L:•" 
l·m~ h rrh .&\L.arJ J.·,._·J, .11 ( 'tlnll"\ilrJh),· I olllJ~nlt'"' 

I t'"i! t .. ·rm anccr\U\t" vprurtunlll{"'\ ,,,nluru '' '' \ "' 

polt,·\ HJ r'-'IUIIIOS: ~to-:l Cl\lo nl"nlup h\ I '"' utt\t' 

( litH.• I' 1ft \llpf'Ort of hlllldlniJ 'h"''' \ )v.ru·r ''' t.,h' 

1'1.111 l '•lllll t(\.lnl' h.a\ '' tlw OJlJ'HIIlltlll\ l1t t', IIU 11\~t.'U 

hh \.11l11J'-'U'4.11nll H\t."f o1 ftt\lf \\.'..U l'l\' tloiHI.U\1.\' lioo.'flo ,f 

1\,1.."'-...J tJn tv.,, t .. cturs ~·c.·h ~t.mJn.l '''I""' "-t.'l~ht 

f<,·wrn to *'h.ah· ( ,.n.:r. 

4 ·, •I J••l olh' oil hu•\'l ' llh' IU I II )' I I,Ho'~ll 1 ,,,,, I I I\ 1 II 

Hdum lu .\Ia._,, Ou-rvu 1'•\nt\!'nt ul un~· h.alt ut dH 

m.nunum ....... ud '' -.kh·unuxJ h\ h'h'h'lkt' lu 

'' '' \"' l utod Keturn tu 'hilr.: l)~"''"' ''t4K.l f'U\' 

~o:routh .md Jl\rdt .. nJ'\ J\;Ud •J\\' 1 ..1 lnuf \t'•'' ~·nod ~ 

.._, ,ump.lrt'\1 -.11h tht• h't\llnt J!4'twr.l tt•d h \' tfw M\ 

oth,--r }(,1:j••n~l llolJm~o: ( :Omp.mn•, '\ tu p ~t ·f-.u,.· 

ro~nlm.._ of'' 'I X \'&d..J~ .tv..tr..J, ,·qu.al m '-I7C tn 

on,· h.1.1f ul th,· m.~tmum 1un~ t\irl11 11\l.t'l\ll\t: .J~.-r+.l -. 

r.t>o~hl,· undrr th" pl;,n I o .... ,., rornkti\~'\ ·•I '"'I\ 
~··twt .th' pro pur I11Jilotlh '"''tllt'f ,1\L .111lot 

'lhJitJ:h ( lh)u ru-n ~'•" Uh'nl ut th.· rt·m.anunL: ..r1, 

h.llr u: th,· tn..-'lmum .. ""' .uJ r.:rk~t' th, l omnur,·,· " 

·'""-~'m"·nr clt md.IW~,·m.:m \ ,·tf,'\:"t 1\ ··rw'' dunnl! tlw 

lt~tll \•'•II 1'"11•"-1111 p• ~lhnl\111.: '' \;f \ l 111 llllllh' "h 

....... In •••ndu, tut~o: It" "'"'"lt knt tlh• t ••nllll111,,· 

.... n .... J,, .. h'~ul .. toa .. nJ I,·.:·J"'""-' rroj!f'-'" hO\If\, ...... 

j;,.'lQ\I.;h .un.J tth.;U'- ,U .. IHStl\"1 "-"f\IH' .. mJ ~U..t.hl\, .an.J 

.. mpiO\\""\' rd.n .. . I)'"'" I'O!U. h ohTotJ\'d ·•PP'"""Mtl.'h 

t'tjUoiJ "-4'1\:ht ·1 hl' ( '".tmmulh 't' • olll 1''' ''4111lh' t1J t u tf!, 

1'-:"..rJ lur "' .eppro\ .J1 f"·l\'flh.'fll ••I up tu fill\' lt.-li t~l 

thl' nt..t"mum lunL: h'Hil m~~nlt\t' .. v...uJ 1'-"·'hh 

unJ,·r ch" rl~o~n lor ~Uo~lt.'~l" -t~~o"omp:h"hrn,·nt" 

\\l.,tfd, .lh' p.ud .. 1 tlh ll1111plt liUII ftl , ... h f't.' 11tll 

liMn~,. I""'' flu~ I 111 ,; t umhm .. 11t~n nl " .... h .md !l.h.&r~,.•,. ••I 

'\ 'f '\ "'""' L I'.Ulh li'UI1h IUo!l\ ~o·Ju I llh • '"~'Ill lu 

~h,,h th~.-, .. ,,. f"l..tJ tn tolu,l lht\lt·\ , '1 h•t.·tM.l•.JI"'~'-· 

,,, .. l uo;a.n .. ·r .. htr .amum: I ,,,\111\t' t lUI t.'t •• """' 

murn o j t•n•• ho~JI .,1 lht• \.,ahh' ot tho ,,\l. ,uol IHU-.1 )~ 

p.ud m '' '"' ... tud. 

I t•l 111"· 1'1'1.! J'f}.'l f''l'll ofllt.tJh.\ f''t t• .. I lfh· 

C .umuuth"\· J~t.:rmm-.-J th..t ' '\'I\ ' l 111o1l k~.auu 

It' ""h.ttt' (l~o~.n~.r .. o\-.·-r rh..- f'ltl.·ru,J h ·I.IIJ\, tuth, •Jtlht 

... , f<,·~uuMI I foldm~o: i '4tll1p..t111\''- "'·"' h .. ·ln~,~o th. 1.11 

-.:,·t I, .. d o~tud tlh·td· ...... tv.4hlt-~t lt• ·;'. 111 th. 

ffM\HU •Itll )omt.: h tf1o IH 1 Ill o .IV.__.,,, to, tlu I I I 

I h.·' •1111111111,· o~l • ,J.It t mllu·,l thtl tho!o '" t· t.::ttl 

u,.uu pt+'\.:h'" m l ll lpJ~ m~·ntua.: '"' '' \ ' ""·''' 1.'1• 

uhh'\..11\ , . ., o~nJ th.o~1 tho• l.u~,·t flt'Jn '''' J,.,,.J h .• I 1 .. , 11 

\""-C.u'lkd .tnJ tht td"r. .. .,. J:tl,· I In I ''-"' Ult\ t• 

l )tfk. t f f'.I\U'.I t tl lf)" ~~ tl.. tll.l\IIU\1111 J<~rh· '• flit 

.1\l..ahl lpr rJu-. j,.dul Jt~r J 1ilt.el p.l\• •ut ,.j (.to "7 

tht 111.t,IIIIUHl ,1\L,Ut lf\ol\..tblt- ht) \t\\111\1 lHit.•l 

Stock ( )flllun Plan. J..ok h \•.U th. ( · .. nmuth'• •· 

omm.·n,J., tu I h.: u ... uJ fnt .aprrtt\ .I .;' .. "'" ! I 

opt tun' tt• I \'' Ullh' ( lrth ~~,, '"~h-. ~ • ·Pilntl pr 1. 
f '''~ 1111\t ' l llh1.t ' l-. V.tlh tfW •tjlpHIHit\11\ ft t ·•·•jllllo .,, 

t.."4UI1\ lf1h'h"'-l In '''I\ .tnJ l u 1'-tllh lf~olh' ua lh• 

n~~l11111 ••t '!~..u .. ( ~.-.n...·t \.alu.- .... rdl,·,h· J n ~·ruv.U 1 

JO lht·f tl t I,,,,\ (I OHU·•fl ,,,.,\ l rdtt lin 

,·rrn' ,.J tl .. 1 1,,., 1,, • I 'll "' • ,,., , ... I'"" '" • •I" • 

111 It lil t' ,j du Ioiii 111 .11 ~•'1 \,.luo nl .,, ' I\ 

( :,;.mm••l1 't• .. l••n th, J.at, o t ••ptt••ll \ 0f.tf\1 ti,, r. t 

t..tl"UIII 'rJ, .. t rf.An p .. uh,IJ'.tflh \AodJ ,jlfl\t 1'-;hdtt 

c.•nl\ • .. l ... r. t l:,.~.n., ,, .•• 1111· ''J''' ·r~•u.hn.: .:..~.r 

•-u~Uh .. 1. •'11: t• 1111 I' r .. l~'\11\.t' uptt• ""' h.t\t ~• I• r 

\t.'"l 11'1 111 .111.1 h, ~ , •lth' \''t 'hl'.t1 1)1 .t1 lho UIIIUl.t lt t 

r.n,· ol ""' 1lurd I~' \t'dl t"r tlh" hr t ltttt .. h.u .. 

-1 h, nurnl,·r nl ·ptrun .. ltn t ·~·mnutt., 11\.1\ .,,.., ~ •n 

.. pl ... n ,, .. ,to ch,· r llld I \l'\.UII\1 ~'"' ''"'.and ··I'''' 

~''"'~ u.mw·d I,,., urn,· l lllktT' ' ' lunll•'" h\ •h• 

,.r .• ,, "' •.• h ,_..,, '" 't.n nt wt "''''~~" 1 h· ,., '" .t 
IIUihl,.. f l t~f\HIIf\'\ \!l.tll1ni " ,._. .,. . .~ tiJWII\ 1 olflll" tit \ ' 

•UIUJ"'ft .... UcJO J'l.l tl t'\ .. " tdi,·, t~,.·J 10th, '111\t\'" 

fi t < ·llll'""'"hk c JmlJ..,Bh.'' ..._ .. I'"'P·•"·~I "' 1h~.· .r. 

.. uhllu.· 111111 .• nd rlh· tfldl\ 1du.11 I ''' 1111~. ' ltft., r .. 

)"o.' fiPfllLIIIH .t' ' t!lll j'oiiHllu llh P• tlut lllollh• ool ll h 

nth, r I '' UU\•"' t ljh,,.,,. 

I h, C 'mnllllt.'t. h·l1n'"" tholtt lh•· Jll• 11 • • n t \!1·•111111 ~ 

-..It,., ~ ••pt t••n'\ o~trmu.ll\ rt.•tnfru, ,., '\'I \' I"' ''' ,, 

f\'' I UU IIIl: 1\lu,. l 11\lolln,htp tl\ I 'H'• llll\t til hut 

l1utl •~"~'u"'' .,,,u •• u .. nnh ,,,u\ul,· \,1h11· ,,, I,, \ •• 

u,,. t 'U ,., "h.:11 'ho~h t)""'"''''··o~l./, 1'"'''11'• 

"'' ' \ "I liHh \!loltUh h 'V..att! I ''"'\ull\• t lith• ' "' ·•• •·· 

t..••HIU ihtlnn \ltlh v.tlah' th'oltlon h•l "'-h,u , ' l'.l.thr 

#<t'tlru , ,,/ ')t'J•·k •\ ll"tt'd IJiur1 II., f •11111Ui h • .11 ... 

,.,fmtOI,hf tfa k,--...uhtn.f 'to~,}. '"""'J l'l•n ,., .t 

J,h'IR111·• rl•~ 'w\t'n1pluh·• h \lh••mK•·'Irl•h•l 

"\tf" \ ol.~ .tt•f . ._ d ) f..._ l,!r.tnh•d tht IHIIut' I • •I .,h,tY t 

11! ' ' '' \ i '••mlllnn"'':1! , \ v.nh lt'"l'- '1 1 tu\\hh ll 

l{,·,tn 1. I.,.,,, l .. v.,nd, "til h. m.hl. tlh 1pplt. • 

h:-~tfl.' I''"',J" .&ll I .&n\ uth,·l h·rn" dl\ J ..t•l~.l 

UOO\ 1 t ..1 h .. \lolr,J ltH· J'Uff\''"'. ul tflt· pJ.1h I ' 

oanr.1lt .m.t h·t.un -..·k~oh·d tndt\hlu •• J ... ,, , .,•• 1·11 "' 

~l1ll li t, l' l otHI tlttllol hll,o1 tho ( o ! IIIIIHih~ 



,,,.,,., .. ,,,,.,,, ••I thf r,·~ult~o.'flh.'lll ' l• 1r '"r.n~ .u1d 

~~·t,tllllfl).:. thf 1' •1111\.UJ.Jr II Hh\'l~lu,at 1-(,•'\(lh. ll'.J ..,._hx. l 

·''-'·lfd .. ,.,'h' \,!loH\t\!J Hl )4)1)5 IIJ '''rl.ilfl l"h'V.I\ 

·•1'1"' •1111• ,I '\ '1.\ ()(!h.,, .... hut nnrh 111 a h. pit)\\ 

n.Hlh·d I ,,-.. uu,,· tHht"''' 

Hoatt• ·n~l,· f,., C :htcf E , ...,.,., .. ,\ ,. ( >flk,•r ("( :E< )") 
( onlpt."n'\,\llun 10 l ....a't F i ... c •• l \' ._.,,,. 

• "u1lo1r.). I th t 11 ) ~ wl.u\ I' h... ... nl "ukh upnH 11m 

~tltl\t." t~tfHJI\:Ut\.itltrn ptaCfht.'\ ~~~ ''UI\:'nl111:1~ "4-'" 

ll.lllh' d l'rt"'\HI,·nt .md ( ' t t \of ' ' '' \ .,., J.tnu.ar\ I. 

Jt.rt•.S t •' j .III'J.II \ 1. 14115 t;,., .mnu.ll ...,.l .. n r.lh' 

"·'' mn ... ,,,,.,( to $(t-W,(J(X ) 1u J.t iVt.' h 'l.l tj,tf\ltltll\ tu lui\ 

lh'\1. ("..lhllum .tnd to hnng 1l II'IHh' m lm,· 'A 11h ({mt 

l'rl'lllltU ttl••lh\'1 ' J ( l .. 111 ( .IU11J'\,IIoihl,- t 
0

1llllf'olnl\'' 

.-ilmrt I '*"" /,., nlluv ( umlff''fUnhun \ 1r ' •• 1. nh.-r..: .. 

,,ut~hl,· m . ..-nt•H ""'.uJ tur t•n:J r--rl .. · .. h-J '''I\ .. 
ltn.uh ,,.1 1'-'rlurm.an'-'" Jt""-Ui:'k'tl ..thu, .. · In ,. , ~ ur 

J,,n, , v.11flth, r..-r1n<~ ••I th~.· pl.•n th~· ( :nmnuu .. -..
r..·~o.•HllllWncJl·J hJ th,• )~\.,trJ th.at II olJ'pluh' _.Ji .1\1..11-i 

l or \ h ... .._., .. l,·nt-,.·rlt ' '"''U·II ,., htt• • of ht' m.t\ltuunl 

J".,.,,f,f,· ·'".lid 
1.-tmJ.! f ,•r.n l nrnttl't•t' Cwnpnuatiou. \l1 ,,d'-'tllxrt:~ 

ot\,uf,,hJf JnUt: h•rm llll:t."U\1\t." .au.'Jt;,l., ,Iff .-J .... .t fun. 

lh•n ul ...,.).-r\ .auJ .ah' ll.l....._.J on """11\f'.'H"IInn proli:-H"'"' 

lut '111\ll.at tnt,... m ( :umf"l--"hlt• ( :,,111f'.1Uit" .. \ ,IJ.., 
t u .. """·,J .. f" 1\t UnJt."'T th,- h..-.aJtn~ ' 'IUUI \J .. n_.,_ .,.11\'-.'fU 
l .on..: I •'1111 Jn,,·ntl\,. l'l.an. f<,·wrn tu ... h • .lt•' t \--.th'f' 

.mJ .. u.tt .. ·\!h ohl,''-""'"' Ah' t·.a-..:h .. ~.-.. or..l,·,l ,- 1••·•1 

\\. w!,r tfl d1 11 r muutH~ '""~ tt·r m Uh, ""' ,. , umJ"' n 
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PART I 

a..tut.ul 

IIYliEX Cotporatlon I"IIYIIEX" l wds Lncorpora ted 1:1 l!i8J under the lotws o! the 

!; t 1t r o f Del~tw;ut- .. ~nd h.._to lt.G pr1nc1pal ex~cut1vc oif1ceo a t 1095 Avenue c : 

lh•• Amet.cao, r:e w Yo rk, llew 'fork 10036 (t e lephone number 212·395·21211 . rm:Ex 

10 a global communtc~llonc 3nd nedta corporatton that provldco a full ranqr 

o f n~rv1cen 1n tht" no1 t.h,.3Dtern Unlt~d St.ntt"D ttnd 1u h19h qtowlh m.'\rket.:J 

•HOund th<" wot ld t:Yr:t::< h.1 ,.xper-LltJe 10 t.Clt.!COftlnllnlCilt l Ona. Wlt~letiS 

t~,~nvnuntC:lt.t or:·l . clltCH" t.oty publu1h1ng. lind v1d•!O ent:ertalnment and 1n !ormat :t:.~z. 

Ot.~ IVl CCO. 

/IYNEY. 'o prtnc!p., l opPrii Ling uubo idHHi eo a re !lew York Telepho nu t·omp olny 

("!lew York Telephone"! .1nd !lew Englt~nd Telephone a nd Telcqraph Company 

("ll~w England Telephon,.•) (collecuvely, the "Telephone CompMIItw"l 

lace TelecommuntcaLto nu below). 

V3rioutJ ser-v1CC!I 1n the tclecomm.unl.ccltlOnu and .,1relesn communtc-.. •tlono 

buolncooco are nub)CCt t o t.hc JU rtodl.c t ton o t ot-.1t:e and t<td~qnl ~t•q\ll.\tozo 

lntrnvtntc communlC"l\t 1onu u .-.zvt c en .11c undc& lllc )UrlSdlCt. 1 0 n o t ntut.e 

publ \c.· tuH vic.:• COII'InHuu1ono {t1ee Stntc Regulator-y below), and int.e& ut.Ut.f!' 

co~nurtlc~Liono u~rvJcto are under the jurladlction o C t h o F~doral 

Commu n ications t 'ommiuoton t "fCC" I filet• F••rlcn:ll HegulaLory h<'lowl In 

nddit:lOil, ut.,t,. f\ntl ft'ri"lf\l lf"HJ'Il'"'t. c.u~J rtJvtow ..,,,riouo trnnJJI\Cttonu bcl. ..,.cet\ 

UYfJt-:X ,tf I i ll .• \ l'"" 

Tho opet 11L1ono o l IIYJIEX and Lt!l oub!>!dtartcu ha·;e been oub}CCt to Lhe 

t<'qu1rcmcnt:n o! d conocnt. decree ~no,.-n ao the "'Modl ft catton oC f."lt\ul Judgment• 

("'MFJ"'). wh1ch dJOtJf• o ut o f o1n ianLtlru o t act.1 c n Lzought by the Untt:ed Stat.eo 

p.-~pl\1 lm••nt: Of Junt 1\:~'- UCJtllODt AT&T Co zp . ("'AT(.T"' t Purounnt t.O Lhc MFJ , ATI.T 

dtv•·ul••d tts ~Z who lly -owned local cxchnn JC compnn1eo ("LECo"l. utclud 1nq the 

TcluJJho nc Companu:a. dlotnbuted them LO oe v"n ····c;1onal ho lding comp Dnicll 

I"IUICn"), and dtottl huLcd Lhc utoc~ o t Lhc RIICo l o I\1''T '" utockho luuru o n 

.r.u nMJ ;· 1. l c·H-1~1 

Tilt' 1"· ~ •• ·'- "'mun 1 c., c 1 onu ;,c t. o ! l 99C. c the • lt.ct ·) prov tdeo that ani· conduct. 

I ol t1"·"1t;" preVlOUt:l}' 0\Jb)~Ct t o t.he MF.J l:l n o w GUb)eCt lOfJtCOd t O the! 

···at.: •t•tto~s ilnd obllc;Jil 10:'\!l ,-posed b;• rhc ;.,.ct (oe~ COfT'petStlOn b~low ) 

Te locommunica t.i o na 
rlt•w Y . , ~. Tt.·lcphono 1 u Incorporated under t.ht· lolwc o f the S t.Atc ot t:ev York 

u1d pro·.-1den telecOmm\lOlC,ltlons oervtceo 1n rz,:-w York ond lt Omt\ ll port ton o t 

ConnccL LCut New En<Jlnnd Telephone 10 l:tt•o tporoJted und111 t "" lawo o l lho 

~al\ t.t! of N~w Yo•k ,1nrt p1 ov1de o tf"loconwnunu·.,t.u>no OCIVl CeD 1n M.a oo 4\chuoetta. 

f·\tln•~. r:r•v Ht-•m.J1nhsu•, ~t1odc: Inland .:1nd Vermont . The Telephone Comp4nlcD 

,.,...luly plOV'ldC l WO t)'Pt-0 o ! t-el .:otmaJn l CllltOnO OCI'\."lCeS, t'I'XCh a nge 

tt•lccommun:catlonn ~nd exch~ngc accena. 1n t.hetr zeapecttvc tcrrttor1eo . The 

T••lf•phone Co-"1)antcn 1evenueu <eo~:-use 88.1 \ of tn"l:EX ·n op~&-:llt.ng ze"·cnueD 1n 

ll•tJ!J ii.Fprox1fnt,lely 87 - ' o ! those tevenueo Luu yc-re 1a l-t- 1 b)• opotAtlono 1n 

U••w ••• 1,. olnd M...ltlD.-l Chuoet l 0 ln li.J!*S. r-evenueG (r~ one cutot.omcr. i\T&.T. 

3 



I 
~ 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Companteo· g~neral operatlng are~ t.hitt tlre oerved by auch non~f !l lldt""'d 

compon1etL On Decembe r ll. 1995. chenc nona!fll u1ted compnntco had 

approximately 1. ~ 12,000 netwo rk acceon l1noo 1n serv1ce. 

The Telephone Companico have conool idtlted nll or pnrt of rMny reg1on., 1 a .. , .... 

nnd uupport. Cunct.iono into Teleoector Reoourcco Group. Tnc ("Tcl,.uectot 

Rcoourcea") au part o ( the buotncQo roolrucLUl 1r1g plan (ncr aun1n~ou 
R~~'•Ott ucturing below} Regtona 1 oervtco t:unct ton!J are tnt:ct Otftt e .-1cccoo 

oerviceo. operator oorvtceo. publtc convnuni cat 1ono. aale!1, m.lrJr.et olTf! ·\ 

oerviceo. corpor4te nen•tc• ... a. tnfo rmdt.lon oerv1ceo, lo1boz 1 clat t on.o . 

ungtneering/conntructton .3nd buotnaon planntnq !;uppol· t. func t tonn .-u-,. 
quol1ty ond proceeD re · en-Jtncerl...ng, m4rkcting . ..Jccount.ln'J . ! • n ._lncc. d llt.a 

proccooing and relaced ocr v1ceo. technology and planning. public ,,.l ,>l > on~ 

legal and human reoo urcco . In ••ddtuo n. To l e arcto r Ruoou t cea pt u'tl<l"" 

variOUO procurement, 'Jl"OCU t Cmont DUppot L nnd fnl1LCY1DlU ITl-l'lH:l9t•m•~IH Onr'tl-C f•fl 

~o thu Telephone ComptullcD, on ·' n c nexcl uuivc bilulo . 1'ht·De nn rv tccn 1n clud" 

p1 oduct eva 1 uat.ion, conLtkact ing. put c:hAui 11), mater tnl o n. ,nagcn\enl lUld 

diopooition, Wil rehouolng. tranai-Orl4\tlo n. nnd "QU lpmen~ trpau m.tnag,.rr.enl 

Under a reciprocnl ncrvtceo agreement;, the Tclt•phonc C:omt tnl<' u pt n vul·· 

ccrt.o.ln adm1ntotra t...tve and othea B~lVl eo t o z T~lrot- t o r s-.-~h 11 ror: 

F.uch of the oevon RUCo l o rmcd 1n conn .... c t.ton wH h th·" , ... T,T hvrwll'u'~ o-• no ... :. 

equal intereot Jn Bt'll CO!M>U nl cauona krtHlarc h , lnr I "B••llcotc"l, winch' " 

held by Telcnector Rcnourcco. Rellcore turn1oheo to the LECo. >nclu<hn<J Uw 

Telephone Companieo. and cortait. o t tht'1 1 uubo!d1,11 1eo. t••chn1 c11 1 "'"' ouppot t 

oerviceu (r.hot includo rcacarch and d11vclopment ) tcl.>unr; to exchanqe 
Lclec:ommunicntlonc and c xch.:angc acc e:nn tlC J v1ceo t.hat cnn b#'io ,,. o vidcd rno: ,, 
c !ficicntly o n a C(H'ltr31 1 zod bao1n. n., )) con..- oor '.'"' !l .... u ,, conLrAl po1-nt. o ! 

contnct !or coordlnGt l ng the e t!ono o l 1/YIIEX a.nd the ot.hrr HIICa !n meel 1n9 

the national sccur1 t..y and emergency p1 t'P•'' rdn,..nn requt r~rr.f"nt.n o l t h .. ! ed,.r.l. 

govemme nc. . ln 1995 • • t '""'-' n .lnnounc~d • h , l lh•· a even RltCu u\clud!n,., r:Y!lE>. 

have d~c i.ded t o tJU a u uc the dtupoosts ou u t Ucllco te . /, fsn.ll dec 1n 1on 

t cgardl.ng the dtnporu tlon o ! t..he1r lOlt•n:tat.o llntl rhe ot ruct.lt a"' o t ouch'-' 

tranoaction will bu oub)ecl co obt aining .,.,uof ,odory f111onc inl Hnd o th•·• 

t ermo and neceooory approvnls. 

tlYUt-:x Ut•l"-'Ol X !•yrJt. ••mo t"ompMIY I -uotwo J k Syulemn- J proo,ndt•a w t rcl 1ne ,1nd 

wtrclcoo nec..,.orJ< oorv1ces out.:Hde Lho unstcd :J tat.eo t,o rntu &tlging Dpon!lor o t 

Fl.AC Limned, llecwork Sya~crr:s ,..1 11 conott ucl a subma 11ne cable o;·o~em ! rO<!I 

ch~ Unlted Kingdom to Japan 

IIY:IEX CableCormw Ct o~p P:.C .md I.:TIIEX C.>blcC:ommo Group Inc lcol l••c t.>W,ly. 

"Cable:COmmtl'") provide Cl\blc t.ele"/lU l On oll\ t t.elcc< .. umruntcationu O f•t'/l C'Q G tn tht:' 

Un lted Kingdom . c.JlJltlCOmm.cJ l n licennt•d t I provldf" thcue uerv ic·~o \tl OlXt.cen 

fnmch1acs covering npproxlm..H<>Iy ~.7 mtlliOII homrs llnd 167,500 buotnelln••n 

Wlr•l••• Communica tion• 
f:tlcc uve July 1, 19q~ . IIYIIEX .tnd Dell Atl.>nuc C:orpor4t.lon ("11c ll ,\tlnnuc·l 

completed che comb1nat1on of u >:l tanttlllly all o l t.he tr domeotl c cellul.u 

properues by cont.nbut~ng the,., t o a panneroh1p. Bell !.tlanu c 1/YIIl:X Mobtl o• 

cellular parcneroh1p ( "BA!Il•l" I. to o •.-n nnd opcrale th<''"' pro prttl "o Th~ 

t•Of!".b1 not. ton reprenf'"n t. e t.he -onnumrr .. lt.t o n o t thC' lt ana .1c t: t o n t.h..&t. wa o ~\grcf'"d 

t o t~nd announced tn June 1 ~9·i Bell AtlllnllC o wno itpproxun.lt..cly 6 ~ 4\ o t 

B,.lliM , <1nd NYNEX o..,•o approxlmJtely 37 6 \ The p.,rt.nrrah!p lo control l ed 

5 



!'ART I 

Item I. BUSI NESS . 

General 

~tYUE.X Colpot ... l tlon ("' NYHEX"'l wan 1ncor po r .1.L• .. d ln 1~81 undt! r t.he l awu o t tht

SLtH. t"' of Ocl ttwar• · ,,nd )t,\!J lt.O prtnclpf\1 r>xcc ut.lvu o(f~ceo ••t 10~5 AVt_"UU •.: o ( 

th~ .l\mn1 ~~...1 0, r:4''"' ..-o l Y., ~:ow Yo rk 100)fj (t-elephone number- 212·395·21~1• :tY!rEX 

t u ,, CJl olJ._ll comrnunl Ctlt.t o n f) ''"d mcdta corpo r;,atlon Lhllt px·ovidoo " f u ll r·lct• f•• 

o t :Jozvlc-cn 1n t.ht: no rtheant.crn Unltcd :Jtn t en Gnd 111 htgh c.p o wth 11\4ta·k ,·t :J 

llt•ound tho world ::vm:x h.tn nX(If• Jtlu•• 111 tolccommullt c nllouo , wt ::c l·~au 

cormutu c.ltlOr."J, ci:~t.,.ct.nly publttltung, nnd v.1deo ent.crt.clinme nt. nnd ln t o t ma t.ton 

tl,,. \'l~·~·tl 
UYNEX ·o pnnclpal open•ttnq aubtndtaneo .1re lle·o~ Vo1· 1< Teleph<on•• Con-pa n; 

( " tJe w Yo 1 }. T~ 1 epho;H:• .. ) ."lnd r:ew F.ngl t\lld Tc 1 ••phone and Te 1 eg r.tpll C'omp.1ny 

("" U"'w l:ntlt'lnd T .. le1 '1on,.. .. , ·o llcc:Lt\•~ly. lh~ "'Telephone Corrp t ntt·u· 

tnt'~ T,.lerommunJCilllono below). 

Va r1 o uo uc r vtccv U\ Lhc L t,."l t~comnuntcatlono and ..., ire lea!l cornnnn1«< l t.tcnu 

buatneaoco ·••c oub)cCt to ~he )Urtodtct~on o t state and !ede t31 regul~t rr. 

In~rnotnle communic.•tionu u crvicea are unde r the Jur 1odtct1on o f atntc 

publtc oe1vtce comnuoa t onG lae o S~nte Regulatory below) , nnd lnle : ola~·· 

COIM'Iunic,, u o no o'lrvicts ar•· under the j un udtction o ( the f'edt>nll 

Communtci\~tono i'o""">an•on l- f'CC'") loco Fcd•·ral Requlato t y ho'lowl 111 

add1.t1 on. ut'-•te l'lnd fed('>ral r"out.,t t."'~ t o rt.-v l ew v;lt touu t..t ... n n • .c·tt u rw bet. \oo'c~:. 

!IYIIEX a( ( ill<•t<'G . 

T h•• upc.antlon u o t trn:Ex and 1to aubn1d1arJeo have been oub)oct to the 

r~qu1r4'.!r.":ent.n o f ,, C"O:"lsent c!ecrt'c ,,no-..m a o th.r- ·~,001! 1c aL1on o f Jo"1n~.ll Jud qmer. t • 

("MFJ" I, whtch a 10Gc out of a n nnt1~ 1 uot >=t> on brought by the Ull tlcd Stat~o 

O"'p~ rtment. of Juot.lc:~ ag~ltn!lt ;"TLT Co&p. c ·nTt.T•I Pursuant. to the Mf'J. h'T'T 

d1vcoted •l o 2Z •.<holly·o .. n~d local e x <hange compan1e" ( •t.Eco·l. >nc lud t ng th" 

Telephone Compant es. dt o trl but ed them to uev~n reg tonal hold1nq compon teo 

("RIICo"l. a nd d1atnbuted the otock of th~ PIICo t o ATLT' o otockholt!o•ro o n 

Janunry 1. 198.; 

Th•' T' · l~·(_.unmun l c,\tl.ons Ac t o i 1 Sf~tj (t.. lw .. J\c t. .. J p1ovtdoo that any conduc: l 

0 1 4LCl.- lVll.}' prt!VlOUtt ly tJUb]t"'Ct t O t ht.! f•H-"J lU rlO'J u ubjCCt 100t.C:lld t O Lh[" 

r t'nttl C t.lt')UU Jtnd dbltgt'lt~ onu lmpOuf•d b)' L h c A c:t ~o c11 Compotitton h•~ t uw) 

Tolocommunica tiono 
t:<"w 'f >t~ T•"'lr-phonf' 1.u lnCO&J J rl\Lcd undt' ' the l,nrn o ! the Stat.c o f Ue w Yor~ 

·•nd tHU'."Jdcn tclccomanunlc.:ttl o no tJC JVl ccu in New Yo rk and n omall poz tion c-! 

CounecttCuL New England Telephone " ' >ncorpota tcd under the lnwo o l the 

St.~tt.c o f U~w York and pt ovlden tclecor'IYnurucGtionG ac rv1 cco 1n M.aoo a c huuet.tD. 

K-11 ne. r:ew H10mpoh tre. Rhodt.' : .. 1nd ••nd Ve 1 mont The Telephone Compnntco 

m..11nly pt ov t dt. .. t~o typea ! t !t•corrmunt.cat..t on G aerv i ce!J. t:!xch.ang~ 

teJ •-..commun t ct.tt 1ono ilnd cxch~.1ng,. ,,cccoo, 1n Lhclr reop ectlvf• LurtllOil.cu Th._, 

Telephune Companlt:G re..,e n uen compr u:s~ 88 1 \ or t1'\'t:E..v. · o opt-ull inC) 1 ~v.,nuea 1n 
1995. Appr·o x1 m.1tcly· 87 :!' \ t.l f thon r~ ICVPIHI ~O nrc •JOihH . I tt"d tJy op~rat..ton u l.ll 

In t·P• 1 • ,.,v(•nucn t: om one cuatomer . ATLT . 

l 



.1ccount.ed tot approx una te 1 y l·l \ o l tlYUEX ' n t o t. .d OJ-H• 1 at i 119 J t"•vnnueo , JH un.a :::1 i 

tn net· .. 'Qr k accent.:: ._1nd othc1 r •"\·~nueu 

Rxchange t.ulccommunlcatlono ocrv1cc 10 the tl'anomtnoton o f tc lccommuntcattonn 

among c u otomers locaced withtn geogrophtcal areas (locnl accooo nnd cn"'opon 

arena. o • "J..IITAD"). These J..IITAs are gener11lly cente1ed on" city or other 

1dent1f1abl c commun1ty of Interest and. oub)ect to certa1n except1ono. each 

J..IITA morkn "" area w1th1n which the telephone compt~tuoo op<li"Oting within ouch 

territory ~y prov1do telocommunl clltlono aerv1ces (oee Competition below) . 

Exchange telccommuni cat>ono oerv>ce INIY 1nclude l ong dloumce oc:rv>ce dO well 

aa local oerv1cc w1th1n LATAo Exnmpleo o( exchange tclecommun1cat1 ono 

ocrv1ces 1nclude n wttched lOCdl teatdentlnl and buntn~oa ocrvtceo. pltvate 

ltnc volct~ o\ nd dala o~rvicn11, WHh~ /\tea 'fclc.H.:omrnun1C.1ltOno Sorvice. lOntJ 

d 1 n tanc e ''"d Cent n~x UCJ Vl t.•eo 

Exchr:-~ge acccus oerv1ce re(ero t o the link ptovtded l>y LEC:J h<•Lweeu 

n customcr•u prcmLoco And the tranon,.noion t.lcil1tl.:o u 1 ot.h(• l 

tflleconumuucnt.touu ca rttcru, gcnca .•l ly HltCI LJ\T/~ corrlcra Exarnploo o f 

''X'-* hang~ .~cccn!l oervtceo tnclude O\oo'lt.ched acceon and opec1al accesn ne1v.1ces . 

Ccn;un billing and collect.lon set"V1CCG arc pedot111<:d b~· Lh<> Telcpnonc 

Compllnieo !or ot.he!r telecommuntcat ao nu compn.n1•·u. pr1tn..H ily AT,T. and ccrtaut 

ln(onn..'ltton provtdu1 o t.htat. elect. t o UJbocr !bO t.O t.hcot .. ocrvtcco rather than 

P"' f o 1m nuc h oerVlC''!U thenu~elves . In 1995. approx1matel;- 1\ o f !IY!<EY.•o t.otal 

opur.:Jtln g revenues w11o derived from utlhng nnd colloc tton :Je1 v1ces . In 

1990. the Telephone Companion and i.T~T tugned a slx·y•• ,,r conu·act extendtng 

the Telephone Companies • roleo as AT'T long dlotancc h1lllng ond collcct.1on 

.:tgt·nLu . The Agreement i"llowo : .. TLT Lhe f l,...xtbtltc.y o ! cJr .. ldunlly a onum1ng 

C"llaln admtn1utrntlve and b1llln9 funcuono no·.- pcrfo 1=<1 by the Telephone 

comp11n 1CO The Telephon e Compa n1oo nnd AT&T •1rc roVI UWing ,, proponctl 

cxlem,on of the contract through December Jl. 1996 

Thcte nre u1x L.ATA.o Lhat. c ompr1so Lhc area oc t v~j by Uew York Telephone, 

.uul thuy .110 r(!!orrcd to i!t1 !ollo•Ja o che How York C l ly Metropolttan Area 

(wl11ch tncludca Weocc hcotcr. Roc k lnnd. Putnam. Unsoau "nd Suf!olk Counttes 

1n ::e.., York and Creenw1ch ,,nd llyr.>m tn Connectl c uc l. l'o ughkPcp:ue. Alb<lny· 

Clcno Fallo. Syrac\. c-Ut!ca. Duff.1lo .1nd Bln'Jhamton Elm1ra . Thl'I"C arc otx 

w,TAc nerved by Ne w t:ngl"nd Tr-lephone : EaflLt!tn t'1£u:ltJachuaetto, westorn 

Hllozh u:huo•·L tu. Main(:, New ltampohtrc, Vermont and Rhodo Inland 

The following cable oeto f o rth f ·:>r the Telephone COITp<l!Heo th ... olpprOXl""ltce 

number ot network acccoo l1nco 1n ocr-v1cc at the cntl o C o.Jch yc.u 

~U<<Uk At:r:t:uu 1 t ucn In !lc CYH:,.. 

In Thou•andoJ 

~ ll2i 1 :t:l J u.:u J..!l.!U 

::, ~ Yo:>rk. T..- 1t•pho ne t O, 71 ' l 0. 4 ,.., 1 (I' 1 .. ~ .,, 8~7 '1 . "' J !:. 

:lt•W LnrJl dflc.i Tc l••pho uc _!<,. HJ !<-1\t.l. -.!<..:/1/.l.t _.!t._ll.l _!,~ 

T t .11 l..1.. !-!d ~ b ',7~ ll..._gti H~ ll....ll!! 

r tw 1....:1 z 1lor-1~n oerved by the Telepho ne CompdnJe u conta tn n t~eable .~tf:dtJ and 

m.1ny localitlOG 1n wluoh local nctVlc<• "'pro vided by non.H!lll.atcd Lcl.,phonc 

compan1es . Rochc::ntcr , Jamot•to\lr'l't. 1-!Hhtletown. wf-,boter nnd llc1u ict t.a. No.., York 

.••• ~ th,... o nl)• c :.ttc:o w1th a 1)()pulat.1 011 t..l f moac th..ln ::!~.000 w1 t-hin t.he Telephone 

•l 
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Comp:uueo• genenl openaung area that are !ler v e d by such nona C! Jil.Jted 
compan~es. On December 31, 1995, thecc non11f!llt.lU~d cornp.lnlcv hnd 

appro x ur.atcly 1,412 , 000 nct -.-o rk a cccoo l>ncu u: ccrlicc . 

T h t.• 'fol cphono Comptlnt <eo h ;_lVC conaol i UAtcd o i l o r part oC mnny a·ngtonul ne z•.1co 

.tnd support funcoonu 1nto Teleocctor ~coourcu-'l Group, Inc. t•Tci<HlcctoJ 

Reaourccs") a o pate o [ the bus1ncoo rcocructur1ng plan (ace Buoiccss 

RC"utr-uct.urlng below) Req1onal oervicc t unc t.tono ar~ lnterst.ate acceno 

:1••• vtccn, opc r •• t.ot ut• l vtceo. publtc conwnuntc.u. tono. on leo. rnarY.cl .-,rea 

J:t•J VlCcu . c-orporat.c nez-viceo. 1nform..'ll.10n ocr ... lees. l<lbo& 1 ""'ldllon:J . 

ez\glnecrtng/con!lt.ructl.on .1nd busineD:J pl..,mung . Support !unct..toruJ arc 

qunl1ly .1nd p r occoo rc - engineer1ng. ~rkct1ng. accounting, (an~ncc . dalJ 

proce otll ng and rcl.lted ocrv1ceo, technolog}' and plann1ng, publi c relal>on o. 

I<!!J<ll and human reoourceo. In additi on. Tl'l..,oecto r Reaouz·ceo provtdeu 

v3rioun procu:~ ez .. c nt., ~rocuremcnt suppot t nnd mat.cr llll o lr\£Hhl1Jt-m(•nt aer.v 1cen 

t.o the Telephone Companies. o n a nonexcluatve baoio. These ocrviceo 1nclude 

p z oduct. ev.;1luation. contrnc ting, purchaaing, mat:criAln <Mragemcul and 

dlnposltlon. warehouning, transportntton. ilnd equ tpment repa.1 r m.1nagement. 

t;r:.der ll 1 cc 1proc4l n~ rv1 ceu ag r '!ement. t hP T~ l ephone Compl\n 1.ea p: ovtdc 

• •"'ll ,\lll ,lc1rttlnll:ll.:Jl1V(• .1nd other ner"ll C'~"'t· l O t T•·l~r.'"ct.or P'•llOU t C",• f1. 

E.•ch o( t.he seven RI!Co f ormed 1n connect JOn wnh the 1\T'T dLVNltlture o wn11 an 

equal Interest in Be ll Commun1cat1ono Rent•arch, Inc. I"Dellcozc"l, wh1ch HI 

h..,ld b;' TcleaectOJ' Rcoourceo Bellcor o.: t urrn ohca l o the LECo. 1nclud1ng the 

Te:l(•;,ho nc Comp(ln1cu , and cert:llln o f t.h c ia .uubnldt 0'1r1eo. ror.hntcoll and nupport 

oe:rv1cco (that include rcoearc h a nd development ) relating t o l'XChangc 

t.elccoiMlunicat>ono and e x c hange a cccou ocrv1cco t.hat can be pro v1d!!d more 

<'!!lclent l y on a centralized bao1c. llcllcor<• oer•:eo ao a cent.tdl point o f 

c·ont.tc t t or coordulltt tnq the effort a o f !lYUF.X and t.he o Lhe: PJIC~t tn meet1ng 

the n.:atto:nal ::;ecur~ot.y llnd emergency pzt•J>.Hedn<-nD requl:,."'"ll ' :a o t the federal 

<JOVernmcn t . ln 1995. tt w..-u c)nnounced t. hat th~ seven JIIICo . snclut.hng tMlEX. 

hnvl! dec1ded to purouo the d>spoottion o f llellcoze . ;, t •n,,l <1ectu1on 

t eg<~ : d>ng the dJnpoo >tion o ( theu >ntereotn ,,nd the v truetu1•• ot ;.~uch" 

t1 :,no.:tc t.ton w 1.ll be nubject: t.o obt.Ul OlllCJ n.•t tafactory f1nnnc 1.\l ,,nd other 

l. t•t mu ._,nd ncc<:ooar·y npp t'OVo3lV . 

11YIIEX Networ¥. Syotcmo Company I "Net.,.ork Syot ema•) prov ~tlon Wl t<•l l Ill! ollld 

'""'trclco.o network oor•Jtceta out::Jlde the Un.lt.cd St.a tc::a. ;,n m.._lnliCJill'J openoor of 

FLAG J.u:n ted. Uetwork Syot.cms l.•tll conntr uc t a oubmll r tne cablt• uynte m ! rom 

t h<' llllll •·d t: 1 ngdom to Jap,,n 

zrt'!IEY. Cab! eCommo Group PLC and IIYIIEY. Cab I•·Commo Gr oup Inc o o II <•ct: ·:c I;·. 

"'Ct~bl(!Comms•) provLdc cable t.clcvlalon Hnd tclcconvnuruc;l tl.ou:l oerv1cco 1u the 

lll•n t•d K~n!)dom c.-,bleCommo 10 llccno.-rl 11. 0 provuJc t.hnoe ot-I V JC••o 111 otxceen 

lf,UH ll1n••U COVt! J lUI] Hppt OXUft4llcly ~ I 1. d 1 J ~ Uil hum~o •ll1d ll,·1 'n•O b UI,IIIH.HHiftn 

Wirel••• communicaeion• 
Eftcc llv•• July 1. 1995, IIY!IEX and Dell 1\~ l.onuc Corporallon !"Hell llllannc•) 

coiT'plt;t.cd the combtn~>tton of oubot.>nttoll 1 .,Jl o f thc>r d om-.Oli C cellul.lr 

propcrtiCG by conll>butll\9 them to ,t 1 lr1.ll•'lllhlp. li"'ll At.lanll c: IIYIIEX l'.obilo 

c ellular part.nernh1p (•UA.NM• ). t.o own ,,nd O(·• : c.lle Lheoe p r opctC.1co The 

comb1nat1on repreoent. o t he conou rt'lll\llt:lon o! lh•· t.r,1noa.c t.1.on Lhnt W.l G ngrced 

l o and announced >n June 1994 . Bell Allant•c o~na approximat.~ly 62 . ~ \ of 

Bt<IIM , nnd I'!Yl!F.Y. ownn npproxtmately 37 b \ . The pi>l'tnerohlp 10 cont.rol lcd 



)Ol.nt.ly by NYUEX a nd Dell nt ltlOt.tc. DI'J~ . thtough ltG o p crtl t.1ng e uun ldlt'H teo 

and pnrtner!lhtpn, provtdcs '-' v-.u :..et.y o ! wl.rclcao c wrn:untcJ-tlOnG GC JVlCeo •-'nd 

producto 

NYNEX'o o ther w1releuo corm~un1c11tiono venturea Include the l ol l o w1 n9 a 

venture between NYNEX, Bu l l A~lont1c, A1rTouch Commun1cat1ona Inc. dnd US WEST 

tnc. wtu ch w1ll prov1do nac1oua1 wncltu:J J.H• t uonl'\1 ~olnmunl C.JLlon n uot-v l ccu . an 

1nvestment 1~ P . T Sxcelcomlndo PrDtAma. a newly [ ormcd I ndoneni~n corpor~t.lon 

wh1ch hold!J a licenne to o per."\te a nat1onw1de cell~l.Jr buoJncoo 1n lndoncOtd 

""dan 1nvestment in STET Hellau. <1 Creek crl lul.u compilny wh1ch o l I<'ID 

co llulnr uorvicco. 

The venture beLween r:\"NEX, llo ll AtlantiC, Al•Touch Co1m1un1 cal1onn Inc ,>nd 

US WEST Inc. 10 compnoed o f lWO p11nnoroh1pn . one <> I wluch, PCS P11meco. 

partiCipated 1n the FCC ,,ucLIOn o f pernon<~ l comrnunH',Hlo n n oerv> ceo t "PCS"I 

l1cenoeo and b1d a t o t "l o f .1ppr o x1 <Mtel y $1 ! b . ll1on t or l1c o.-no"o 1n eleven 

c itleo, o ! wh1ch IIYN EX'o portion W33 approYim.'lte!y $~17 r.t~lllon The b1d vau 

paid upo 11 grant of the llc enoou and final rcv1ew o t bldde r quald >c.•tlona by 

Lhe FCC 1n June 1 995 In 1996. Lho V•mture pl ,m o Lo continue to but ld IMrket~ 

.. lnd bu 1 ld o ut t:he netwo rk ! or proop ecL !VC o! f ct 1n9 o f scrv1 cco t o ,~uu l omcro 

Dire ctory Publiebing 

tN'UEX l n f orrroelt1on R~IJOUJCt'!l I'O~ptlny c•J n( o rr."\o\ll 0:1 flt•oou r coo • ) producco, 

pul.Jl l nheo a1Ud c.lult.t~bul~D it lf;lnbe t.l.Cl\1 (Wh1l.C Paq.-•n) ._tnd clao& l! l•·d 

I Y~..!llow Vogco) dlrcct-o llcu t o a the Telephone Compdnt ••n pua ouilnt t · • 'l r~,.n-:rutn 

t.hat provtde t o r t.hc pnyment t> l (uco t o Lhe ·t,•l t~phntl" Comp:tn •cu til ••xchllngu 

!or thn rlght. l O publl nh uuch ol11CCl.OJ l•"G Jn t otm..1t H.H1 Rcoourcco, t.hrouqh 

oub:~ ~d1~H 1co olnd s n J ·~-u tnernh\t wtch othC! ent.ttlf":•, publlohcn o ther d omeot. t c 

.,nd t ntt' anat.lOn.:ll telephone dliCCt.Or t ca t lnclutltn(} I10l.1nd .,net the Cze ch 

Rcpubl 1c). prov1deo o n ·l 1ne el•.,ct r onic dtre-c t OJle• tn Ut•4 lJn1 tcd ~; tntco 1\nd 

f'rance dOd prov1deo CD· ROM d IIC•Clon ea 

Video Hnt.er t a inmen t Anc.l Infon:natlon Ser-v1.cea 

tn·t:Er. Entcrt.a1:nmcnt t. lnfonnnt. 1on $e t vl.cefi Compllnr ' .. U~I S"'I llct:nneu, 

~•cqus.rec, and p 4 c kagen ~r:lcr-t.atn~ent, tn!oJ-."lt.to:. u.J other nervt c '!n f o : 

du:t t.rtbut ton over w1rCl••sn iind w.:.ret Jue :~··· .. u rY. o t:. t hr U\1:F.1. tt"')10il In 

'"'ddltion. NEl !.j pi OVidt• O: coordlllllll.Oil, uupp01t otl \d 't'ltJlqht t c: :lYI'IEX'.o Vldco 

1nd lllfO t rn.:at.l.On lJerVlCc-.u liHtqe'UlU .liUUIIJ lh•• cfl o lnJ tr(UEX pL11lD t o Ult.l' OdUCC 

,, tJ r .. 1ndod, prl"'"c compt..•l 'lt \·f" p., c kagc o t \.'ldt. .. , •• nd ln! orm..tlt on u~rv u .. ·c u 

rlElS wau tnst rume ntal ln the ! o rmlltt o n o f T•·l·· r .'. flYllRX u IWllo n.d 

prograrrn1ng and t.e.chnoloq;• p.lrlno t tlh lll ... nth l'cll ;,tl.tnt.lc ,,nd Pac1 ! 1c Teleo1o 

C r o up f C' n red lO dcvc:lop proqta!Ttrllng ~nd cth-·t Jlodur• o .. 1nd Of-rvtcco t o r 

trHnunnHJJ lOn ovo t \oo'll tJl HlC nnd w1rc l coo n"twvt~u ~1nJ rrlllEX ' o 1nveotmcnt W1 th 

llcl l t.tlanuc 111 CAl W1 rclc!ln, I nc .. wh 1c h c:onu o lu upcctrurn Cor th~ 

t ri'nDmlDGlon o t w1releoo 'tdeo ua k .... ')r rMrJ.,,•t: .•c r·oou t h...-. u.ttton. 

Othor Operation• 
UYt~EX ; .. uu~'t. M~"lnttqom<•HL Company. d lt"'J1Ut. ... rt·d ltlVCntl'nC"nt ., dvlOOt , pt ov!deo 

auv··:.nm.~nt m..an.•gl•rnent octv t cc!J to !"'(!:1-.:X'o pentuon and Jtht .. t t auol t undn. 

NYHEY. C t Od lL Company lU prtmilrl ly I.."I UJ.UfOd. ln Lh o bun tn ~"'UU or r llll\ UC lf19 

t l.:annpo z l."lt.lon. induslrtnl . ''nd comm,.lrtol ,-.qu1pmcnl .ond ("Cllll lO D to a 

" 
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I 
htt>, ~d r-c-tugc o( companieo c h t v U<Jh lcas1ng tranuact.lonn urttolat.cd l O t:vrlf:X 'n 

u t lw r buu 1neuuco 

NY!lEX Cllp>tal ~·unding comp.ln~· provides a oo urce o t !undin'] to IIY!IE:X .1nd 1 t o 

oubo>dutneo, other than the Telephone Ccmpan>eo . tluough llll lltHllLY t ... >uu•"' 

debt nccu :- lt.lC:J 1n the Untle .. t 5tat.eu . Europe lind o t.he:- tnLcz-t1.1Llonal m..'\rJ-:,~t.ll 

tlYNt:>. 7ra.de P1nance Comp4ny t~vllluateo and o bta lno n o n - r e couroe and t.rdd<-e 

related ilnanc>ng for IMff:X p&oject:o. cvalua t:eo a nd matli><Je n ! o te:gn curtt•n<'J' 

t >nk and nrrangco the :cepnttli\LlOn o! prc!lto !rom ! oro •yn operaucna , 

f)llllclplll ly 1n developing nr1d thnd·worlc! ccono m1co 

Duainope Reatrut:turing 

Ju 1993, NYUEX recorded C.2 l tJ1ll1on 1n pretax Ch drg<!n lC.l . .. b s.ll1on ,-.tt••t 

tl\XJ (or buaincuo rcotruclut tng These cha&qoo rcoult.cd tt om u compreht'nnlvt" 

anolytno of opcra t.s.oruJ and wo tk ptoccooeo. rcuult.i.ng 10 o1 utrnt.cgy to : edcatgn 

then! ~o 1mprovc cf (l c l enc:y .\nd cuutomer service, t o nd}UIIL qu i ckly to 

dCCclcrat.1ng c h Dngc, t o 1mplomcnt work f o r ce rcduc tto nu , tU'ld to pro-due<" 

nav1.ngo neceooary !or 11YNF.X t.a o perate 11~ a n snc a·~cloingly cotttpcL1tl\'•:

,..nv1ronm.ent 

Durs.ng 199; , tMZEX announced rettrement tncenttve.o to pa ovtdn a volunt.,lEY 

meana o t Implementing oubotanUnl ly all o f the planned w·HI< Ioree reduc u o no 

o f 16,900 employeeo The retirement •ncentlvco were t o "" o tlured at 

dsf!e r e n t tsmeo through l ?!)t.- t\Ccordlng t.o l octd t o rca requut•mentn and W•"&'' 

••xpocted l O 9cnernte iln colli'I\IILed add1~1onal ~2 .0 bllllon 111 p retax ch<lt<JOu 

!~l . l billlon a fter· tnxl over that penod of time no empl oyeou elected t o 

1co.lVC! c.he buo1neoo th r ough retirement 1ncent iveo rLlthl"r thnn lhtough th•• 

ncvcrance provlGlono oC t he 19?1 I o r ee Hduct1on plan Muc h o ! the <'O:Jl o t 

1 ht..· tncentl\'0.0 w1ll be tund,•J by trt"llEX "D p-.:n~non plano. In 1995 und l51Y4 . 

rrnn·:Y. reco rded ~514 . 1 mtlli~n ( ~1:!6 a mtll1 o n a!t.er · t.olX ) 4\ nd :;693 . 5 mtll1o n 

( .C,"l!J~.tl m1111on aft.cr · tax ) , ro11pc cc.tvely , u t U'IC' toment. .. ll c h.-.rgflo !or Lhc con t 

o f pcntuon cnhancemento ond ~t ooocsated poutr,•tltement. modlcl\1 coats ! or 

.lpp•·oxlmatcly ' · 700 and 7. 200 etrployeeo, reGp<•=uve l y who left IMIEX und••• 

th•~ ret.l rem~nt. 1 n c cnt.l vco 

!JuJ 1ng l!t95, 11.. became evld~nt Lhlll the number o f !Mndgel!l<'nl employees lc.wlng 

under the rcurement 1ncenuveu would exceed Lhc Orl<J lllll l ,.ottm.JtO due t o 

add1t1onnl t'Mnngcment otaf t rcductson e tforrn It. w.u1 t~luo •lnlr"trtHn ... tJ th •l 

( t lJI• t o volume o f buoinenn qt o wt h . 1 he ox)H~C t ntl 1 uduc-:t 1u 11 i n lhn numt)('.n o l 

n t tJtl1tiHI, It l•'m••n t •·n~p l o~'con wou ld hu lotHl ~1nd wo uJd n o t be l ul Jy r cal lZCd unli 1 

I ' • 'iH 

1\t the prenent t1mr. UYllEX ••XJ)«:"C:t.U Lhe t. ot.al uumbe:r o t ••mplt:))•rru wh o Jtll 

••1 , ... ct t o take the pcno 1011 ••nhlll\t'" mcntu t.o b~ t n l he a olO•Jc o t 1 /, 000 to 

lt-I,UUtl. <.·o nnt:ltlfV) o t ._,ppa o XImltt,.ly 1,000 m..1nagom"nt o1nd 1 0 000 to 11 ,000 

nullm..tnu.gement cmployeen dcpond1n9 on w-ork volumeD, n~edo o t t.t~c b\Ul1neou. ilUd 

l1m1ng of chc 1ncentive o t(ero 

UYHEX cont.1nueu to montto r lhe eot1mate d add1t1a nt:t.l c tMICJt'"U l O be 1eco tdetJ 

.md. ut December ll. 1995. nllll ,,nuctpateo the addlllo nal chnrgeo to be 1n 

thro , ._,ngc o t ~2 0 b1ll1.on (~1 J b11lton .lfter ~ tax). deop1t.e t.he 1ncreane 10 

the expected number o f ompl oyceo who wtlJ elect to t.Akl• tht· 1nrcnt:1ve . Thtta 
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COttm.ltt• lS bllDf"d o n f._lvorab l•~ ,, tuut.ll cxpf'•tH:ZlC4' l oa .-u·tu.ll pont.IClllf"m••nt 

mcdlc.tl 'onlD, «nd !avor'-'b!,. dt'"""l9'•'Ptl\co o t f"mplo;.·t~t•n ~.u..tlhllly .1cccpt1nq lhe 

o t!er. wh1ch have renultcd 1n pror captla r hargcn ht·Ing oomewhat low,-.r lhnn 

cxpeclcd 

kUJQLd.lnary Uu 

The d>ocont>nuod applica&!on o t Statel!\l!nt ot l'inonc>al Account1nq Standardo 

110. 11. "Account>ng !or the Effcctn o t certaln Typeu of Rogulatlon• 

("Statement No . 71"), requ1red t!YNEX, !or fUionc>al a ccounc 1ng purponoo , to 

ndjuot the car•·ying amount o f lt•lepho ne planl and e4u1pment Mid to .. ltmlnlolc 

non•pl4nl regUlAtOry ftDOtltS .1nd llllbll itlCO from th<' balilllC<! oheet. Th15 

change 1esulced 1n an after -tax charge ot S~ 9 b1lllon. cono!nc1ng o f 

$2 . 2 b1ll1on to ad)uoc t elephone plant and equipmenl and ~o 7 bi lit on to wrne 

o ff non-plant regulato ry aooctn and l>nb>litiou . NY!IEX n ow ut1l 1zeo ahorter 

IIOS"t l1veo for Certatn Categor>ell Of teleph:mc p!oanl ,ond <'QUlpment lhan lhODC 

prcv1ouoly llpprovcd by regulllto ro The ellm1nauon o t th" .omortl:"ltOn o! net 

togulatory aanotn and chu et !octo o t c~rtatn changco 1n account>ng pol tctuo 

nre not expeclcd lO have.-. n 1gntf1<:ant impacl o n f w;ouctal •coults 1n fucure 

per1ods 

Capital Kxpendit~ 

IIY!IEX meeto tho expandtng need u ! o r telecOtrrnuntc.lLtonu oet'vtc:eo by making 

capital expenditures to upgrndu .1nu extend the ~Xltlt.lrl'J t.~·l•'eon7nuntcattono 

nut work. 1ncluding ne w con at ruct. .1 on, opt:.1.ca~ ! 1 ber .1nd modc:u n i ~oc. 1u n . 

Caplt.al cxpendltureo aluo 1nclude t.ht"i conot•uclton o t mobllo cell utteo 

wtthln Lhe llo r lhe3Gt .>nd cell o ue dtg:tal upg•ad.:o through June JO, 1995. 

''"d the bulld t ng o( lht' cable lelevt olon And telecommuntcattono nol-. ~rk tn 

lhe Unilcd Kingdom. Capitt\1 uxpendlluteo exclude Lhe cqulLy component or 

.l llowanc e !or funds used durtng consla uct. :.on patot lO the dlncont:lnui\nce o ! 

!itatement tlo 71, and .lddi-tlOilU undl"a c.".lJHl .-\1 lciHI,..D c._lJHt"l cxpendttta~o t or 

19~J ttlt'oug h 1995 aro net t orLt' below 

1 :JJ~ 

1 'I'J4 

l>?l 
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In !lEY.· a capitol expendt Lun•o In 

comparable to 1995 expcnd1~uren 

Telephone compan1eo, Tclenector 

~~egulacory 

M•1ne 

In Mll l l OtHl 

: J • "' "' 

~ t u'. 
:. .. n 
~-. · ~tr 

~ :'' 4 I J 

1996 cU\.• curlt•ntly uxpcct.ed l. O be "t tl lt .. vol 

~oa t o f ouch expendlturea wtll be ! o r the 

ResourceG and CoblcCommo 

ln May 1~95, the Ka>ne Publlc Ull'llico Commiooion I"111'UC"I odopted" C1v., . 

year pncc cap plan Cor New J::n\jlu •. d Telephone, "'lth the prov 1o1on f o : a Ctvt>· 

JCar ~xtcno1on a!ter rovu~v by t.he :<PUC OVerAl l nvftta.gl! p11cao und upec1 !1c 

rate clemento ! or moot acrv1ceo nt·,. llmltcd hy o prtc e cop r ormulr& oC 

1nfla L1on m1nuo l\ productlvity tJctor pluB o r minuD C'~ t·taln axogenouu cotJt. 

c hangeu There iG no r~atr1ct 10n on ::cw England Telepho ne • o enrnlngo . 
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I 
!lew Engl.lnd T<'lrpho nc 111 t o oMko lLD !trot a nnual pr1ce c ap I lllng on 

OcccmD<H I, 199(, . The MI'UC oll tlO eOtdblHJhed II a.erVlC(l quality index With 

penaltteo In the form o( c uotomcr r eba t eo to apply it ve rv1 cc quality 

categorico arc m1oued. PcnalL!c9 are subJect t o annual ltmtto of $1 million 

per category and $10 mill>on o verall. 

In a re l ated earntngo 1nv~ot1gatlon. the MPUC ordcre~ a onr time cuotocer 

c red>t o f $2 . 8 mlll1on and o rdered that !le w England Tel ephone's revenueo be 

reduced by $1 4 . 4 m>ll1on annually l'urouant to that o rdc• , tn Janu~ry 1996 , 

the r~ PUC approved, with coltntn mod >( I CIIt iono, !le w ~;nyland Telcphone•o 

pro poanl t o uuo up l o ~ 4 m.t 11 i o n o t the reductio n to prov1dc no w oervic~o to 

M,, Juc l t brartco nnd achoolo 

The Hay 1995 Ordero o f Lho MI' UC were appeal ed Lo th<! Maino !lupo·emc Jud1c1al 

Court. The appcll!lnto contended tha t t he MPUC ohould hllvc o tdered greater 

o ate reduc llo no by Ne w Eng 1.1nd Telephone and ch1\ llenged th<> MPUC' o uuthort ty 

to apply s.; mlllion to the prov1o1on of acrv1cco to l t b r ,,. "'" lind ochoolo . A 

dccuaon w<~n lDoucd by tho Court o n t-larch 1 ~. 1 ~96. r<'J•·c~IIVJ the <lppeal lind 

aff1rming the HPUC'o Ordcoo 

Maeaacbuaet.t e 
In ~~y 1995, the Maooachuoelto Department ot Publtc UllllLlcs ! "MDPU" I 

approved a pnce regulatlon plan to govern ll'"w England Telephone· s 

I'Wosachusctto 1 ntraotate opcrnt 1 ons thrcugh ;.uguot 200 1 , With no • cllt n et r o n 

o n cam1ngo . Ccrtoin rctudenc e exc hanqe rnt.cu ore c~tpptht. I'J t c Lng rul~o 

l1m1L New England Tole pho nc' o ub1 l .1t.y tc tnc: tcnoe prlct-'u t o t mooL oet·vicco, 

lnc ludtng 1.\ cc t l ing on tho we ighted average pncc of all lllri!ted oe r vtcco 

baaed on " formulll of lnflnti o ro m1nua o1 productivtty lac~or pluo or mt nuo 

certain exogenouo changeo The MPOU aloe eolllbllohed " ' IURIIly o f oervi C<' 

tndex and tled ocrvlcc quality to th·~ level Il l Llo" producuv1ty fact:or . 

tlew Englo1nd Tclcpho nc'n lno>blllty t o meet th" pcr!ormancc lovelo 1n any gtven 

month wo uld rcoult tn an rnc•caoc 1n the proJuctiV ItY o ffoot by o nc-twel!th 

ot o ne percent for purpooco o t the annual p11 ce cap !ll1ng. New England 

Telephone· s intti l'l l price cap ri llng became ... u ccuvc "' l)cp tcmber 1995 . Rate 

c hanges 1n the tiling, whtch teoulL In an am.ua l reduc 11 on o t llpproxtonately 

~1:::: 8 m!llton. rcl3t.e t.o nwtlc hed aece:uJ oe•-vtccn:. rcntd~nce opt 1onal coll t ng 

p1dnu. bu~tncoo local uoagc. And condult alL · ~nt teen An addlCtonal 

o~ductton o! $5 .3 ~11l1on. ~oooc1ated With a onthly t ncrcooo o t $ 2. 50 1n the 

1.1 !eLate Serv1cc c r edit, cool< eUect ' " Junl' 1 '"•5. ''" d11 f'!Ct ed br the MDPU'o 

Order . 

Th•• HDI'U' a Orde r luro bcon ' 'I'J>Uolcd t o the Sup1 cmc Judicial Cour t of 

Mauuac'moettu by AT&T Commu,li C•l ~ 10no of New .,;, , ]land. r~Cl To lccommun1cat1 ono 

Co.-poraClOn ("MCl" ) and Uc w England Cable TeiCVlOlOn ADIIOCl Ot l On, <~nd 

Ue w England Telephone hao lllt<'oven!!d '"each ol the proceed1ngo 

In July 19)5 , hcanngu commoonc:ed In the MDPU'u lnveot l g.:rtion concern1ng 

lnttoJlJ\Tl\ and l oclll exchangf" compet.tt.lon 1n M.a Lonchunetto Tho ,...DPU hao 

t ndtcated that omong tho IMttero It intendo to nddreoo llle collocatton, 

1 nterconneet l.On o t notworko. 1 nt z aL.t-.Tt-. toll p z eaubucrtp t ion. t-elephone num.b~r 

ot oa 1gnment ,"\nd potlllbl l tt y ~nd untve r :._ 1 no t vtct" !undlnq . l)oc1u1ono 10 t.hltt 

JH oceed 1 ng cou 1 d h;·n.·~ " n~qi\t l vc ~! f t•· t on U••"" t:ng 1 lind Tt' 1 (•phone • a rev~nueJS 



New York 
rnce nt.1ve Pl an 

In Auqu u t 1995. the Now York Sloto Pul> l 1 c f.crv1ce COtM'IlGO l On C"' tlYSJ>Z(' .. ) 

dppro·~t~d -.~lth mod1 1.1Cat10n !J n Plan tho'- c h Lul.gcn the m.onner tn ...,hi c:h Uow ~lorl< 

Telepho ne ,.. ,11 be r egul<lled by the IIYS ?SC o ve r t he next ! 1 ·1e to a even yearo 

The fll.ln 1a a performnnce-baucd plan thtH rep l a ceD r£ltc o t rcLurra 1: CHJuiat 1on 

wu. h a ! orrn o ( price rcgulat.ion and inccntivoc t.o 1mpr ove oervice and doco no t. 

rc:Jt.tlCt t;e w York Telcphone•o narningo . PrlC'ea are c.•p ped n.t. cu r rent ratco ! or 

"" b.1.::; sc • n: erVlCCD :Juch ao re:Hdcnce and bustneoa exc h.4nge ac ccDo. l ~"Dtdenc~ and 

b u a H u:w a l ocal call in~ and Lt Cc Lt ne llcrv t ce . and pr 1c e reduct ion c o rmutml'n t o 

nre es~.lbll!Jhed fo r a number o f oervtcoo. tncludutq ~ol l and lntraW\TA e arn e r 

ol CC" GD !l " lVlCCO . Certo ln pncco may be ad)UOLed Annut~lly lMoed on /Ill ln!lnu on 

'nd~x utd cooto aoooclntcd ""t t h UYSPSC m.\ndntco ~1nd other d e tlncd "cxoycnouo• 

•lven~n Depending o n whether t he Pl11n remAtno 1n e !Cect ! o: !tve or neven 

yean: , !le w Yo rk Telepho ne • a pnces wi 11 have been decreased by an amount tha t. 

b a sed o n current volumeo of buo1neso, "'Ould p r oduce an aggreg,.te revenue 

r duct: o n o ver t h e t:erm o! t hto plan o r $ 1 . 1 b1ll:o n al the end of r I''" Y<'<~ro , 

n t .:; t •; bt 11 10 11 a t lhn end o t ucvf•n y,.n,·n . 

The P l 4n a l ao cotabl-1 oh~g s:o r v tee qut'\ 11 Ly targets w1 th .at r :tngent rebate 

prov1o :ona if lie•" Yo rk Teleph on e 10 UM ble to rMet oome o r all of the 

Ut rgeto. nnd De~o an 1\ccelernlcd ochedule Co r t h e provttJton o f inLLo1W\Tf, 

p: ecubocnpt ion I " l LP") , !lc~o~ York Te lcphone • o corrplianct til r1 f! :l under ~he 

P l an hcr-ame e ! fect.1vc on a temporAry b.lc u s LUI o ! .S cpte:nbet 1. 1995 ud wtll 

''"ma'" t.emporory pend1 ng t:h<· IIYSPSC Sta!f · n rev1ew nnd tnveulignt : o n 

l!l December 199~. ~he IIYSPSC : ej ected .,artouo petlt10n!l th:lt had been 1 1led 

! c : H con:aderntton o f the o rde r a pp: ovtng the Plan lind llodtciltced that 1t h"d 

· •Ppt o\' ••d .1 !Jln t f pl. l U ( or mont t.or.tnt~ tlo w Ycuk Trl~phc:.nh~·o rompluu1 l"c tn 

lJcc:cml><·: 1!195, MC1 c v mmenced a proceeding 1n the !le w York !luprcmc Court 

,,.,ei:UI'J to overturn th<• !IYSPSC' s orderu w1t h respect to the Plan . MC' I nnneno 

u; uut •• wt ul . among oth~'r t:htngo , the t.,ck of an etunlngo c up in th•• l ' l.ln .. and 

lhto •· o t .. 1bl1uluru: n t or t ho S l Sl m1l l t o u vet. 1\Gtde and t. h c pro viuton t o r n . n 

r~ubscquent rclunoe t O New '( or}: Telephone Bo t.l'1 the UYSPSC o nd Now V()rk 

":"elepho nf• were named a n partsctL Uew Yo r-k T~lcphone Ciled lto anowct t.o MC I ·:; 

p etit. o n 1n February 1996. 

Comp e tition TI Proce eding 

In September 199~. ~he IIYSPSC 1ooued an o : der z e uo lv1ng cer~n1n 1oo ueo 1n It o 

p r·oceed•ng on l ocn l e xchange compet:1t1 on ln Uow Yo r k State !lew York Telephone 

muot pro vide Wh i tc Pag e o d11 ectory luu ngo 3 t no c ho rge to c uor. omc: o o! 

competitive locnl exchange c nrr ters I 'CLECo" ), bu~ mny nego~1 ate fc~o w1th 

('LECo l o r delivery <.! the dl rector 1eo ~o ~heir c uo t omero . The !IYSPSC 3 111~ 

•w Labltuh (jd a roc 1pro c nl compt•rUh \t. t On n t:h~mc t or thu poyment. o ! olrce otl :.~tctl 

when Jl" w York Telephone and CI. ECo tcrrnnate L:af(IC o n each othor ·o n<t....arko 

I n genernl, the NYSPSC' o plan pennlto •full · aerv: ce, (aclll~1 co·b<\Ded" locnl 

c xch,,ngr- earners to pay a l o wer rate than other C•'~ n ero w:ll be rf'Cf\llred t o 

I"'Y 'Th e NYSPSC .,lno dctermtncd thlll t~cw Vorl: Tcl•·phon o muol. upon rcquent . 

pt o v1dc U'!rv 1ceo t..o 1nterconn••ct CL EC1 that. aa·c c o 11ocat.ed 1n New Ycnk 

'f•· lt; p :ton,.•o c"ntrol off 1ces · t nall~· the IIYSPSC directed C!.£Co t o prov1dc 

ILP 

tn DP·•·mbcr 1?~·> . Mt: J COrmlenct,~ • J.U OC~rding in thr U(.'w Vodt t;upr.-.m.•• coutt 

-h.d 1 •nq1ng t:ht .. UYSPSC" a r~c lproca l co~ensat:ton r;cheme ! o r 111t.erconnect.:. o n 
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bt!tween carrtero. !:ew York Tel<'phone 1ntervened >n the proceeding and f1led 

an answer to MCI'o pet1t1on 1n January 1996 . 

In December 1995. c. he UYSPSC i nou,-.d ordc.ro rcuol v Lng va r1ouu pt occdut a 1 and 

ope rat 1onal 1ooueo related to I t.P. The NYSPSC ,,pproved tie· .. Yo• k Te 1 ephone • a 

propooal to 1mpl ement I t.P for Mlalog central off1ces ao thooc u wltchco ore 

replaced by d1g 1tal equ1pcnenc. Oy the end of F"bruary 1996, llt'w Yor k 

Telephone had lrnplemen ted ILP 1n olll of HS d1g1tal 5._.\tChlng oyotemo 

Othe r 
F.![octivc J;J nuot·y 1991, the NY!J I'!lC .,uthorized u $250 1n1ll1on i ncrcl\oe 1n 

Now York Tele p ho ne· a rateo , ol wh 1 c h $ 4 7 . 5 mli 1 ion annually rema i n o nub) ect 

to •·e fund pend i ng r esol ut ion oC c .. rtain isouco relating to t rononcuono 111 

the yeil r o 1984 through 1990 bctw''"" tl•·w York Telephone and otho1 IIYIIEX 

a!! 1l1ateo In September 199S, lh•• NY:>PSC'o 111depcndent conoultnnt concluded 

11 o r 1 n,, I "'1>01 t det ail1ng fl nd 1 ngo and recom:nendat tons, nnd 11n 11YSPSC 

.,dmlnl&t.rattve law JUdge tnout"d a proceduri\1 tultng for fut.u r ~ h<H,rlngo nnd 

che C1llng o( evidence . In J.>nu.Hy 1~96. llcw York Telephon.- lll<'d nouce 

w1th tl1e tlYSPSC of ltD 1ntcntlon to <1 ' .. " octtlcmcot dulcuo::uono 1n t.ht.o case 

o1tld fC•CJUCOlCd llll t-XlCn:HOil O t C )h.' d.tt. C f Or- lhe !.1 1 109 Of tCUtlmony . 

Pu1·ouant to a 1993 t1YSPSC order. !lew YorY. Telephon e may retain a port 1on o ! 

1993 earn1ngo a bove a n 11.7 \ return on equ1ty. depending on Ito .>Ltalnment o! 

opec1C1ed oervtce qua l1ty cr1tc1 aa, w1th e d rn1ngo above 12 ~\ 1eturn on equ1ty 

to be hllld (or the ratepayero · bvne r 1 t. !law York Telephone h~u uubmi cted ~ 

•·eport to t he NYSPSC s ho wing 1\1~3 <'arn lngo below 11 1 \ . 

In November 1995 . the NYS PSC dtrt!Cted !lew 'lorY. Telephone to f ile tn 1 1C f o .o 
•~omovc reotr1ctiono o n t he rcot1lu or rcs1dcnt1al avrv1ceo, ~·! I oc-t ivo ... obruary 

1996, or to ohow cause why ouch ICOltl Cl1onn ohould not be t~movcd In 
,J,lllU4.lry 1996, rollow1ng !lew YosJ... Tt·luphonc·n ohow-cdu!Jc responne rcqueottng 

,..,, ,. lime l or 1mplementat:.1on. tht' !1YSPSC 1Goucd an order requ11 Ul'J 

lmplementatton, wtch respect t<" bolh re:u.dentlul ,"\nd bu!ltncoo o,.tV1Ct!G. 1n 

October 1996 

N•w llampahire 
In ..rune 1 995 , the Ue w flampohlto l'ubl i c Utilit1•!U commaoo1on .1pprovcd 

!lew England T!!l"phone • s propooed t o ll race reduc ti on target,.d ·• l um<d I und 

medtum volume uollge cust:omcto. t• Ctuct.tve: Julj• 19'J"• The annu ,,l ,,,v,-•rtuc e!!cct 
ot the toll rate red~.>.:t1on 1n ••Uttmated to bo• ••PP• oxun<~tcly Su n mtll1on . 

Rh o d e I o l a nd 
In JllrlUlltY 1996. Ne,.. England Tel<•phonc and th" Rhode Inland DlVIIIIOil o ! Publt c 

ULlllliCR and Cnrner <J filed \lllh tho Rhode loland Publlc Ulllill<ll'l convntOUIOil 
( .. P I PUC•) a propooed f i ve-year fHI.cn lt'<lUlLill l'm pl..•n l O ouc:cooct th,, pric...: 

tcgulnlton 1..s1nl t hnt. cxp11·,d in Pact•mbca l'J9~ The propo!lud plan provtde.J !or 

nu a.•nLa u:tu,nu on Uew England Telephone'!; eatntngo. Pr1c1ng ruleo would 
l1m1L t:ew Engl...lnd T~lephone•o ttb1l1ty lO 1ncrea.De prtce.a !or l'l'k)tlt uezv1ceo 

b11oed on " tor-mula o f i:1flat.1on Ms.nuo a productl\'lt.y of ! oet. p1uo o s m1nun 
exogenoun ch.Angeo tn add1t1on. A qudlltj" o ! nf•tvJce lndex 10 llt"'d l.O t.he 

formula a a "" t.lddlt:. lonal. one•tlrM.• o ffoe Ucw England Tcle phona•o 1nab1l 1t y 

LO meet. the pcttormance leveltJ .in any gn,o~n month would r eoult 1n ,ul 1ncreaac 

ln Lhe o t faeL by one- twe n ty f ourth of one percenc t or purpooco or tho next 

a n nuul prace cap f ll1ng. The propelled plan w! 11 be reviewed hy 1 h" Ill rue ln 

I I 



heartngs to be c.cht·ciul t·d , wtt.h ;t dcc..· uncn cXJJt~Clt!d 1n t:he vcconu fiUllrl•·: 

1996 

An ptlrt O! the propoae d pL:an. t:c w England Tclcphont" h,1D ,·upced t o lnlz(ldu~.-. ,I 

new S t accw1 de Cal l1ng P l dn o ptlo n t o r rebtdenc~ cuutome ro ~htch ~auld. ~-~~ J 

unlimited t o ll c.>ll ing wi~hin the otl\ t e ! o r D I ldt pnce o ! ~ 25 ,,er month. 

reuuce l ocal u::;agl' pr- i c e u by ~1 m1l!1on: and t."'ont lnue the Internet t.r1.1! r 

uchoo l u and l1braneo begun under the previouu pnce regulat t o n tttal. "'" ~ . 

.. ,ddttlonal fund1ng . Th e dt\111.1{11 rcvenu r o ifoe t o ( thoac thl't•c cf f o n :n 1r1 

cst.lmat.ed t.o be 11 reduct10n o t :.pprox l nl\t.C:l y ~ 4 rntllson . 

InJun"" 199!» , the klPUC t osucd ,,n lnltHtl ord•~ r tn t.he compe!l lt lon pzoceed :r,g, 

~xprl'ouing .1n ove•·•l l poltcy favo nng loc(l l compelltlon. anoerttng 

)U zl nd l c tton o ver polen'- 10l! !ocJl compet!toro and rcqy1 r1nq uraMlro!l 

tntc t·connect. :. o n o t netwo rk :; In Occcmbor 1995 tht' PIPUC s.ouue:d ,, tev:.u~d 

ochcdulc ! or teDtlmony. d u.Jcovc J·y . and hcl\r· t nqo tn th.-. n uxt. pha oe o f tho 

prnc.-cdln g, wtth ,, ftn.ll o t <l<"t JHOpoocd to be to:>ucd by July 1991.. llmong t h<' 

tunu••r. bc1nq ltdd t cooed 1n t.ht!O proceed1ng are tnt-cr connect. l o n ot nt·two r k o. 

unbundl1 ng . telephone numher po tL.lblll t. y, Jlltt ._lJ..f,T/' Loll (H•"oubrutlptlon . ..1nd 

untvcroal l1Crv1ce t undlng 

V • n:rl4.) n t 

ln !i ,•ptcmlHH 1~9~. fle w England Tc l cph o:u, fll t:!d A. t.-'t C c aoc oeektng .an •ltU\Ua! 

tncr·caue tn ra tctJ o f Sl:! ~ mtl l ton . !n Yebrunt)" 1996. t.he Vennonl t•ublu: 

Scrvt cc Board ("VP::n·J oppro ved ,, otlpJlotlon llled hy llr w •:nglaud T"l•·pho n c 

~•nd t.he Vermont ncpartment o t Puhl.ic- !l~ t·vtcu. whsch wl l l t cuult 1n an .1nnuu l 

H1C: r•··'L~,... 10 tdtco o ! $7 S m1l l1o u. t"!t t•C t.t.vo M.uch 1996 Ao ;a Jt:oult o ! the 

VP!':1l' ., pprov."' l o f t hr.! nt1pulat1 o n. ::-.: ..;England Tel~phone J. ntendn to wtthdroolw 

tlto ·•Ppeal o t lhc VPSB'n o rdcra tn ~h..: pncc t<'g ul.>tto n and carnln'J" docke~ n 

rn December 1995, •• propoued dt•cso,on wu o uu:Juf"d b~, the hcartng o !! t.cer sn 

J•h, , n(~ J o f l.hc VP!; H 'u pt occcdUl9 o u compcltt. t on , wtuc h would dlt act 

r~ I.! 'A' r:ng l.lnd Telepho ne t.Q unbundle C:e ltilln c l urncnto o r l tD netwo rk. olllow 

t \ .a thct:" l;Jlbundllng upon a s h ov1ng b)· the r ~qu~nt..111 J pa r ty ltlt't t unbundling 10 

t echn s c,t lly ! cas1blP and ~hat. dei'T\J.nd cXl !; t n .• usd nt·' pr-1 c1nq tul,.. n : u r 

+.,..rholcuale and ret. .. \11 oc t v1c~n and tnt.-t·r conncc t 1011 Tl11~ VP!lH 10 expec ted to 

t u l P C'H1 t.he propon,•d dt" 1 u 1 :o h)• ;,iu 11 19".16 flhauc 1 I o f the proceed 1 n9 wtll 

,+Jd r~"• nu o p ,•ct• l c I'' tc:tnJ .,ntJ tcchntca l qucut1on:; w1th re.apect to Local o t'r-vt c<' 

o~ acl ln Lr,l l.J\1'1\ tol l comp ctlt.lon, 1ncl u r.hng fLI1 and lnt .. r conncctton ;\ tl,rLato n 

"' f•httGc 11 10 exp<'c ted •n l nt" 1996 

Pric:e Ca p Pl an 

The Tt•lcphono Comp.;. rnes an• uub)ect t c 1t1ccnts ve t' f'•Jul.JllOn in the tou~ o t 

pt~ u·e capn . P r· ic(\' c ,1p Jinuu1 •H"t.• u ubJ,• c.· t t n Llti JUULinent. el\ch yoat to r e t lcct 

Jll ! ),lllOO , ,, prOdUCl JVllY t c:"lC t O I ·•Ud t:C l tc:'llll Ot h e r COtJ l Chttll9C:J. 

P.••Vl ,.d t .-H 1 t f a under the pr1ct• c .. t.p rt.;leo reduc ed 1nlttt ·o tatc a cccoo ro1t.,-•o 

~,y ·•PJitOXHMtely ~90 mtll1 on tn t.t l ~1!}l .. Jq94 t.u t!f period 1\nd ~9 . -t mtll1 o n 

1n tht• l99-l - l99S l l U "lf.t pctlod l1J AUf_lUI) t lQ95, t.h~ T•• lcpho n•• CO"'P•'\nit"ll 

urr::J •• entcJ lht· a nnu .. 11 upd tt.e to the 111 ·e c-•r r .ilt e n "'hl cah w1ll scoull 1n 

.1 n• •l t••duc tt o n 111 lnt.et ot.ltc .u ·.-··•o tl ,., tr-u o t .,pprox urntel y $75 0 mt llto n 

ily ·"111'' l"••t. 'fh•• o~nnu.tl upd{l t t • tuc luUod tn r1 tr r evi u l o n u LO r ecover 

'IP• '"dfr. lt •·l)'' ~..!1 mt ll 1o n a ! exO<Jt•nout cooto n !uul t 1n9 !s om the lrnplemonlation 
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of Statemen t of Ftnanc1 Al Account1ng !-Jl.dnd.'lt'd:J No . 106 , .. l::mpl oy•·t u' ;., 
(or Pootretl.rcmcnt Benef1ta Other Than 1Peno1ono ... Collect.l.on o! th-.:u •· 

rcv c nue n 10 s ubJ ect to poutnble r efund pending r eooluuon o f the Fcc· n 
Carrie r Bureau inveo.tigatl. o n , 

In 1995, the FCC announced lnt.-nm changes 1n t h e pnce cap zulcu. \Uid•:• •lt .• I. 
e ach LEC will c h oouc- one or t.hrcc producUvJ.ty factor oC!octo to IJ<> '""-''! •n 
sctotlng ttoo pncc c ap •ndex l.ECo ndop'tlng the h:ghcot pxoduc tlVlty l~ • 

will retain all intc-z·utat.e ca t·n1ngo . The L'..,.O o th.-.r- opt.lono ~"nt.all uh.lr. r,•f ,, : 
ea rningo and w1 ll allow u max1mu.m tnterslfl t:e r etu rn o n tn'I!!Otmenl o : •·.· h•".: 
14 . 25 \ o r l2 . 7S \ . 

·rho FCC .-.luo dct.ctmin"d Lhnt the J . l \ JH'Od\..IC11VlLY inc tOI .:.do pt.cd 1n l~·· t 
.1nd uoed o1nce thou by moo t LECo, lncludlll'.l t.hc T••lephon<> Companleo • ., ,, 
underotllted . Accordtngl y , t h e FCC r e quired """h uuch I.EC ~o 1!1..11:•· up t 1 n.t 
reduct1ono to • retnlClallze• ltO pr1ce cap tndex Th,. FCC dloo 1'•·.·1 zw.d th, .. 
Crlteria for 1ncluding ~XO<'Jei10U!J COS t C}Hlii('_JeO olnd , .JII fl ffHHJlt, ,,._, c h t .. EC' '"''l .l.l 
be roquired to rccalcu lvt.c teo pr1cc C.. •'P tndcx on ... pronpcCt.lve tM S l u t 

exc lude coot increan:eo due to changcu u 1 Lhc ~• ccounLlng trt!lt tmcnL o f ot tP•l 

pootemployment bcneflt cxpenncn. Finally. t h•• FCC gave the I.ECu ••ddlt: '"'· 
pr1cing flexibility an ce rtain oerv1 ce caLPgoraea 

rn 1 995. the PCC lU t>Ued ,, r:ot1ce o t l'roponcd Rulemaking nJgutdlr.'; th•· 
producti'llty f actor uued br LECD tn the FCC pnc., cap f ormulu The l'rq •. 1 
Rulcm.a.king wt ll c o natder c h.lngaa 111 the: d ctc J mHio.ilion of Lhc produc t 1vu t' 
fdctor . the r ccog·n 1t1on o f \!xogenouo c:ostv, the extent o t c .. \tll•·• nh1: ::.J 
and t t.e formula t o : c-.-al cul At.lng th~ p11cc t.'•'l tnd ••x 10 1 L"f" tLd~H IH' t VI •• 
Th o FCC expact..o t.o 1uuuc iH\ otdcr sn t u nu ! OJ t.he t1nal ch.an~es t o tJ,. 

retlec~ed 111 LECs' rates <tO o ! July 1996 Th~ f'CC h.>~o al oo 1uo ucd a !lot 1r o· 

of Proposed Rulemak1ng t o dete rnnne ho w the pr l C•! cap rules nhould b<> m ,• l!l l•·tl 
to ilCCOmrnodll t. e tnc reaolng leve lo or compctltton. Th·· FCC" anked t () r COtNTl•·r.t l 

on 11 p 1·o pona l by tne T,l}ephonu Companten t.l1at catntnqo ohnrtZH'J b•· rt.•duce~<l 

eltmtnated aa an LEC 1mpl~menta measures t o pt omoLe compelitto n t o z loc~l 

exc hange uorvt cea . Tho FCC hun t ndl.C•lled t.hnt. st.. tntcndo t.Q c.ot.,lblstth ,, 
rulcmak1ng proceedt.ng tn 1996 to con o tder t e t o rm o [ the rulen cancer ran•J 
t. hu structure o f acceua ctuu·gou. Thto rulem;:.k1ng proceedtrcg "''auld cqn nld•· t 

changeo thoelt mtght be nec,.n!lary dti compet1t1 on 1nc reanea 1n the ~oc.d 

t.e l epho· '! roo r ket. 

Other Pede r al Regulatory 
In January 1996. t he FCC uuJued "' Hot tee o f 1-'roponed Pulf!m.:)~sng ., ~ 1H•n•J.:._z 
the chargct.l m.ode f or Jnto t conrtOCt. l O II h• .. l.Wrcn U::C"u .-1nc.J Wlt O! ,.•tU1 ,•,It! t t'1 !1 

CuJrently, nuch c lMrCJcO dt•, eot3bllt=h•·d by conLtac t.D under the JU :- 1:>\l!C': 

o t the elate regulatory commlOnlo no . 1'hc FCC requeated conm~cnt o n l.lG 
t.ent.attve conclusl.o n to rcqult·e. pend1ng the conclu:uon o f ttc i•: o paoed 
RulemaY.. tng. rcc1pr-ocal ""blll · .and-Y.ocp"' compcnoatlOrt nrt·ange:n,ont n uru t••1 wh 1 1. 
the ortg.ln.1 Llnq car r· ter wou ld no l onq•11 J•nr ''''-' t •' t mln L'Il an9 <'•'I' l •·t t u 1 
•• rr' ""Do tutopt • o n o r tlw p• o poot"d J>I UI..~cdute wouJd hove t t n~l)ot.:. v,, cttuct on 
:..ht• tt•venuco o t t.he L£Cs , l!'l(..:'} udlng the TalephO:-t•• Cotnpo!lnle9 Tht:> Tt'l'!pho::~ 

Com-p(lnlc!l plan to partlC ~Ji· c act1vcl y :.n t.he proceeding 

Ouzl ng 1996, the FCC wtll ~. ·onduc l ._, nu~ r o r r ul f'n'\.ltkHU'J ptoc-c-editvJu 1n '"I~ .. , 
li"T'; dcm .... nt the Trl~c-ommtHn-·oH : c,no t,.....q1.olat1 10 "'Od Ct f'"d 1n ,.., .. bn.ntj t'' 'H 



In Febru,Hy ! 996, !lew England Te I ephonc adv 1 oed th <- F<T Lh·• t It rcllll·j\J wheel 

t.lUt.ho r .1 ;:ut s.on t.o conot ruct advanced video d 1 o.l tone ltt·L work t ."IC lllt. 1••o 1 n 

port1ono o ! ~asoachuuetto and Rhode :oland. 

In DecembeJ 1995, MFS Co~m~unicauonu l"MFS"l Cllcd ·' pctlt >on Wlth th~ FCC 

for a declarucory rul~ng lhol LECs mu Gt provide cent1nl o 1!1cc collocaLlc~ 

'-' ILh reo(>e<:t to all lntcrl:'llltC a cceoo ocrvtceo, upon bona t 1de rcqlle:>t In 

ltu p<!lltlon, MPS c ttes the Telephone Companteo ! 0 1 J••(unlll to provtdc 

1nt.erconncct1on to cer tain uorvtcca 1.n ccnt.r4 l o !f lct•n ~Whore: MJI!i 1u 

collocated . The Telephone Compontea !1led cocrrnents tn wh1ch lhey ilrquo•d 

, h.n th .... FCC' o current rul~n do not recpnre expand,.d 1nterconne-ct1on to t.he 

netYlC.."cu tlnoc:r lbed 1n MF!i' pt,lltton ••nd thllt. the r elu· t tl0\19ht by MP$; '-Ot. lC 

rcqt.urc the 1-"CC to 1oouc: " new rulo 

In OctObPr 1995 . the U s . Court o f Appeal£ for the Otolr>ct 01 Co.~~n• ~ 

C s.. c ut• den&ed tho Telephone Comp.an teo• pet1t.lon f or rehcar1r .g on :tn dect~lG:"'• 

th4t. the f'CC had underot.att!d the Amount of dnnwgeo tiJ lw f.llfi ln ccr.n,· :.lon 

wtth overearn1ngo compla u1to !or the pe r 1odo 1987-LtBfl .. utd !•Jfil.i-\"j.1r "J. 

February 1996, the Telephone CompAnieD JO l nc,J other 1 lltl"" u: peuc. : .• ,; 

~h~ V S Supreme C"'ourt f or rcv1e·.t o ~ the Court. o ! :..;-pe •. ua ..!-ec:~DlO:l r· .. :; 

, ,znb .. .t.tJl,.. thtH Lhft Tolcphon~'~~ Compft nl,..n Wlll be requu, ... d top,\, dlli'T\olljf'O r .. ua 

:n· ez·est wht ch wete occ r u~d 111 ''J'J'J Fo: ttw pr11 ,t 1'•67 l';Qft lta- •fl\jun's 

: o r :;~,.. England Telephone dnd !le w York Telephone .. , •• 11 i : L· ..e. lmHroJ i 

: .. 4 r::1ll1on ... nd ~5 4 m1ll1on. rcnpect1vely For t~~ ~~: 1od .._·;tt~ • • • .. 

r:e... York Tc 1 ephone w1.ll be requ t .!"Cd t.o P·"'Y Approxun..H,.. t ;· ~'J 1 m1 . i : c : ~ 

:r. t';AZCh 199S, the Jo'CC rcleuoed Ordt· J o t.o 5h.>w t'duu•~ l .-dr.h :l ! ttl..- :l;·u 

.. :1~ .. ud:..r.g the Tele phone comp..1n1eu. 1coult1ng !rom th .h_.L.~ •t.• · :.a · 

~he t.ECs report.ed to t.he tlat.lonal Exchange C3 z r 1er ;,ouoc l.Jt. .. n 4 .. ra.: ~ · 

-oonmon LI~C l'oohng pu r po!leu Cor 1988 and thu tlrGt qu.ort<.H 0 1 I JB' 7~ ... 

tud:.t report ctt.eo C6Ch o t tho LECn t o :- alleg~d v·olat1on:a o ! t..he F",.. j) 

• ceoun t. lnC) rules And tcporllnt;J errorD wh1ch, an lv t t:t" T•.!l••phvn~ ro -; . :-•• ~s 

.,.eze calcul a ted co tot.al ~)7 8 mllllon tn rcopec · ell ~nt,.zo~ ,. ,... rn. 

~ o r t.he per1.od . Some o f t.ho all•::gcd erroro would l"'"-'•.! had th.-· ••t!•• t 

1,.mde:rut.at1ng the Telephone Compan1eo' tevcnuc ti!'J.U11Ctn••nt , tht.• n, .. . •ott •· •. 

v•• •n alleged revenue reqlurement ovoret..at.emer.l o ! ~l'i 8 rql.t .~ ~· .• 

,...st.."":".d:.e- 1u cono1dered prbl ~m1n.1:.y, however. bccauoC~ th~ audltQr.; :1. "!' r 

hA .. •e suf : 1 1ent ln!ormat.lo n !or aeve r td lt.cma tf"l n!cl !"h t :.n ... ,l t• ro .~.o:. ••• 

Tne Order req~ured t.hc Telephone Comparueo t.o uhow CH\IHc •Jlli' tl1•• r fl ...... 

r.ot 'll 1 aGue a Not tee o t Apparent L1 llbl lit 'I l o~ Fo• t "1 ture. t o : ·: . .. . ,. . .._ 

o : :.he. r::c·a account1n9 r ulen; Cl l requ~re the Tel••phon" CO"'J'lr,, .. ' d· 

th"lr pnce cap 1ndox, and {)) re(j\ltre thu Telephone Companl!•u l ·"·!' · .• 

their internal procooues l O bnng them 1nto c·ompli,,nc" Th·· T··l··pto -•L•· 

... o-pan.le:s !1led reoponseu 1n v.ay ttnd Sept.embor 19~S. dt.·nlUn.tJtt.,t !::; · t1,,, 

! o r:e.:.t.ureD ahould not be u:--po:;:ed. t.hat. tatepayPra \ot ... tl• ;lOt. h.la:--r.d 1.: · r·-

"-' 1 .~qed VlOlatl.OnD • .&nd t.hut. lntetnc.d proccD&eo hav .... t1re41dy be,•n ·"t z .... , 

Compet i t. iOJl 

tMtEX be l 1Qveo t.hal. wh.:.le- ll w:. lt tace .. ugn.!l. c .. tnt t 1 .. nc:r•.•u(•ct 1 . .... 

ttOdlt l Onl\l m.orketn. thet•,-.. \rllt1 be !Jl()rU!lC'drlt .:Jppo ttUnltJ.t• n ln .:..t.v r.-tt,,. r.••'

rNu kct.o 
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I Ft'de t"a 1 and otate regul &tore conunue to a dopt pollci oa fa voring compet 1 t 1on 

.;nd have initlated vanouo proccodi ngo to f urther those policies . Thoae 

po ll c ieo Wlll ue advanced uy the enoctrnent o t tho Te lecO<tmunica tiona Act o t 
1'1~~. whic h inrncdlately openo IIYNEX"s local telecomnunica tiona markets t o 

l ull compet1t1on . An 1nc reao1ng number o ! nat1onol a nd globa l compan1 e a w1t h 

oubotantlal ct~pltol and rMrketlTlg reac urcea are expected t o enter ""'"Y o t 

IIYliEX"s l oc3l morketo . At. tho name 1:1me. the Ac t !rooo IIYNI!X to er. l ar tho 

l onq d l Otl'nc to , Vldoo t!nt.ertAlnment a nd 1nt'o rmat1.on market.e . NYNEX us gra nted 

1mmNI1aLe • ellof ! o r long dlotance c a lllng lboth U. S . and iu~ernat iona ll 

0 1 19 1na«:J.ng outoide o ! the llYtiEX reg1on. a s ..,ell aa t or long diatance aerv1 c e a 

•nc 1dental t o wi re leoo. video and I nformation oervi cee . a nd f or v i deo 

pt ogramming . In order t o provide lnterLATA long diatonco aervic e f or c alla 

orlg inating within i t o reg1on . llYtiEX muat : Ia ) satisfy a •chocklia~:• o f 

technl cal anJ re<Julatory requtre<mmts ,.,th reapect to lnterconnocuon and 

unbundl1ng o ! oerv>ceo. l b l prov1de 1nterconnect1on t o a facil1t1ea - baae d 

competitor ! o r bus1neoo and res1dent1al s e rvi ce . unleaa no auch roquoa t 1a 

made: and (C) obt3 >n an FCC publ>c intereut dctc rmJ.nation . 

Moot o f tho n" r v l c es t hat NYNEX prov1dea in ltfl local t e lecommunications 

ma •·ke ts have been fac1ng 1nc reaa 1ng competltion for t he paat aeverol yeara 

tnniEX has reaponded by obta1n1ng increased prici ng !lexibillty under 1nce nt 1ve 

regu latlon. i ntroduc1ng n~v s erv1cea. and improv 1ng aervtce quality . 

tnc t ca s en 1n 1995 Pr1va to L1ne / Special Acceoa revenuea , a nd t ho number of 

~cnl tcx •w•n - bac ko" trom POX vendors lndicate t/YNEX" a abili ty to respond 

~ !Ccct1vely 1n 1ts moot competitive marke t e . 

Competl t l on Co r intraLATA toll rcvenuea has lntc noified. boginnlng 1n 1994 

w1t.h Lhe i n C I"OQucd m4rkct: 1ng o f '"dla l - around• programo by int.erexch•nge 

c .uners . uo..,cver . t o date , the • r eta il• «:oll revenue• NYNl!X ha s loot to euch 

prog rams Are bc 1ng o f ! oc t 1n part by increaa~d reve~uea tram whol caale a c ceea 

du•rges- ILP began 1n New Yo r k 1n l ate 1995 and was completed in Februa ry 

1996. Futm·c who les al e p r icing lo the aub)e c t o ! pending regula tory 

pt oceodtnqn 

Ia the hlghl y compet 1l 1Vc tnte rotate a cceoa marke t . NYNI!X received a waiver 

!t om t he FCC 1n 1995 . to de -average ow1tche J a cce ea rataa in the metropolitan 

llew Yo rk LATA and 1ntrod uce a new !!xed mont h ly charge pa id directly by 

tnte r e xc hango c nrnero . Thta haa ena bled NYNBX t o c harge pric:ea that more 

~tt·cu i Htc l r ••·f toc t. the matkct conditione in ita most competitive a rea . 

!l'(liEX conoidoro itself ,..ell poait ioned to e nter the in· region l ong distance 

buo1ness qu t c k ly . as in New York and Kaaaa c: huae eta 1t alrea dy meeta many o f 

the r e qu1rernonta o ! chio competi t i ve •chockl 1at• . IIYNEX provide• f o r phys1c a l 

t•o ll ocauon o f compet i t onr facilit i es and haa s igned int.erconne ction 

•' '.1' cement !I wh i c h 1nc ludc number portabi 1i t y and reciprocal c ompenaatio n f o r 

tcrmtnac1ng t raf!1c Wlth 1ocal exchange competl tora . lrrNI!X haa also unbundled 

many c:omponcnto o f ito network and o f!era them on a who leea l e baala. and 

compl eted ILP In llew Yo rk in ~·obru.u y 1996 . 

Ila.o• r ch and pey elopatnt 

~~nearch a nd development 10 pr1~~r1 l y cenducce d a t NYNEX Sc 1ence ' Te chnology. 

Inc I "Sc1enc:e ' Tec hnol ogy• ). whtch waa f o rmed tn June l t 91 to continue the 

.l(·Lnntle:J p t ov touo ly pertorme d w1th1n a department. ot INNI!X . Scie nce i 

lS 



T••c:hnol o..;y p r ondes 11\'liEX w 1 th t"Chn teal d trec:tton <>nd oupport th.u 1 v 

ensontl a l 1n dt1velop1ng nc\lo' oc1 vtcca, tmprov1n9 cu t 1 f"nt ,~ , vtct•n and 

1nctea n1ng oper~ttontll cf ! t '"t~nctt·G ll t ocuofw 11 Lhc- development ot 

iadvauccd comrnun i(··•tlono, su t orm.1l1on ,,uri nct..work producta t_"'nd oe:rv1ccu urHng 

I end1ng edge techno! ogy . lu>othe t l lYN EX busi n eos un tt. Tel eo ec t o r Reoou r ceo . 

per!ormo mJ rket r e s earch. p t oduct development a nd !:eld tttalo <> oooclated 

w tt:: h ne w uerv 1 c e o N"Yl'IEX pinna to 1 nt r ocuce. lle llcot .. conduct o reoe a 1 ch <>nd 

development 1n a rea n relattng pnm<1nly to " " chang<' telocoownuntc a t l onv 

and e xchange a cceos oervJe•--n f.'••UPdr ct • ._l nd dt-\•elopm4""nt C'ODtD rh..) rgt~ft t..o 

cxpo n ue we r e appro xJ mll t.t.."'lY ~~7'• 1. ~1!,'• 7, .uu1 ~ l tt.: u mt llton tn t99'>, !994 

and 199J. teopectl~ely 

Empl o y ee Balo t _J,ma_ 

rrm~:x dt><l 1 t.o oubo1d >.u 'eo had .tpprox iMtel y t.S. soc t•mpl oy.,eo a t December l 1. 

199S 11ppr o x tl!l4tely 4 7.600 employeeo are rep r esenteJ by unton o. o! whtch 

appro xHna t e l y 70\ a r c r c proocn ted by t he Communtcnt ion:J Wo rkeru o f Aln•H'tCil 

(•C'..ZA") nnd appro x 11nately Jo \ b;· the l nternatlo:.al Bt·othe r hood of El<'ctncal 

Wo rkc ro ( "IB£W•), both of whtch ate .:t!fll ta tcd ··nth the ;.n,-CIO 

! n 199• . agree~nto we r e r at1!1ed w1th the CWA and the IU~..: to extend the 

coll ec t i ve barg1unlng a g r ecmcnt!l t hrough Auguot B . l'i'•B The w."l'' t'iH<'o 

t n c r cased 4 . 0 \ 1n Auguot. 199·• #lnd 199S n nd w 1 J 1 1 ne J ••a ac l S\ nnd l. 0 \ :u1 

;.ugunt 1996 and 1997. renp<' c ttvcl;• 111 1997, theta may 1\loo be ,, coot-ol · 

l1v t u q ndj untmcn1 'l'hc 1\g Jccmt.•nlo c1loo p rovs.do ! o a 1et1re ment s. nccnt tveo, ll 

commamcn t to no l a yof! o o •· loos ol "•')<'II an <• renul t o f company-tn t tla ted 

'"proces!J change •. a n e nhanced educj1t 10nlll progt La.:n, otocX grant n and ol h#'O'r 

tnccn t l vcn t.o tn1provu ourv1 C"'e qu.-, l ~ t 't' 

I t e m l. PROPBRTI BS . 

The propert 1en o C t·Ml£X and 1t-o oubn1dia a1 e:J tt" ntll lencJ thmn.or l v ,• u to olmplt.• 

dC!JCI"lpt. l on by chnraclc:r t:lnd loc.111o1• o t prtru.. 1p .. d unttn 

i\1 P••t-'•"'11\ll•• t 31. l''?S , tlllj <J t OUII book vnlue o f p u •pc rly . pl..1ut. Hnd equipmen t 

• ... ,uJ ~JS.7 b 1ll1on, cono:ct.1n9 pr1nc1pally o : L~>lephone plant ._'uld equ1pm.ent. 

IBH } Other c laoa tf 1cat1ono tnclude lo1nd. l.md tmpr ove..,..ntn and butl dtn?O 

f9 \ ). furn itu re a nd Olho r ectul pm(•nl l •U ); illlfl pl c-u u \IOdt'l rono l tuCt lOU and 

oth~• t l\) 

!:ubo~unt>.> lly llll o [ t h e T"lcphone Cotrponteo • con tra! o tf 1cc equ1pme nt >O 

loca ted 1n bt.ald1n9s o•-ned by t.h~ Tel~'phone Cc.-pamea and ta :)ltu.ated on 

land t h.1 t t hey o wn . Ma n y ndf"ltn l :tt. l-attvc o ft J.C't•u o t NYUEX a nd t.he Telephon e 

Comp.:lnH:o, as wall a n m-any q ... lragen tlnd bua1neou o tt 1c~:o o1 t he Telephone 

Coropt1n1eu 41rc 1n r~ntcd quat ten• 

subot<>nttally all o f !lew Yo>k Teh·phor.e 'G aoactv are oubJPcL t o l • ~n 

undc r ~:ew York To 1 ephonc ·a J.l~ t und 1 ng 1<01 t q aq,. llond tndentlu ~ 1\l 

Occcmbet- ll, lfJ?!'•, ' hfl pt111\' tp.11 ,.m.nui t t1 ( Rrtundsuq Mortg.,gc Bond~ 

0\1 t !11 .1 n 1.! l 1\ f W(UI ~ 1 1 tl b J 1 \ l \ lll 

;,u part. o f IIYNEX·c 19!13 reotructUltng anuoc1aced With r e - enq1neenng the "'"Y 

se t v sce ss de l lvcted to cuo t o mero (aec l\Ua1ueoo Ruotructur ing Above), NYNEX 

tntenda to conoOI>dat" work cent<! I O by the ••nd o ! 1996 to bulld large• wo rk 



I 
I t eams 1n !ewer locations . At December Jl, 1995, the ma jority o t the planned 

work eentoro were completed 

I Item ). I.IIOAL PROCI!IIDINOS . 

I 
I 
I 
I 
I 
I 

There ~ere no proceedtnga reportable under Ite m l . 

llo rMtter wao oubmitted to a vote o f security h'lldero 1n the fo urth quartet 

of the fiocal year covered by thio Annual Report on Porm lO·K . 
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2xeeut1ye Offi c er1 o f the Rta.i•trant I•• gt March 1. 19961 

Fo• u11cl! oC t h e e xecutive ot. !tcero of NYNEX. uet fort h below io the name. age 

posieton and d o te each perllon lnltial ly became an executtva o ff ir••r 

Iv.sn t; Se1denberg 

Frod~r t ~ v. S4lerno 

Al '"'" 7. !ient.er 

~.:>t T liJ ·11 l>t-S. Webb 

RJcharn A Jal kut 

Donald h P..eed 

,\rnold J Eckt:lm.nn 

Rc~rt T Ande r son 

P~te : M Ciccone 
.John M Cl orke 

S01u! FIAh("f 
l ',fflttl lo 1- X Hulh,.aan 

H1..Jn.-1l d J S oscco 

Thomao J Tauk e 

Coloon P TUrner 

4 9 

S2 

~1 

Sl 

Sl 

SJ 

53 
54 

-= .. 
5 4 

4~ 

Cha1~n o ! the Bo.rd ond 

Cht~ t execut ive Oft1 cer 
V,c,. t~A1~~n · Flnance and 

Uuotneou Development 

Ex~cutlve Vtc~ Pr~eadent and 

Chte! Ptna..nc1al Ol11 cer 

t:xecuttve V1cc S•r-c•tdent. 

Cienen\l Cou nael And Sec'l"e tftry 

Prrl:lldtonl ~nd Orouv Exe c utlv"" 
UYtH! X Tf'olecomnunt c at i o no 

S•ct:ah.tent and Group Executtve ~ 

tiYNEX Worldwtdo Comnunl C'..ttiono 

and Media Croup 
S)re!•ldent and Group E..xecut.lve· 

UYtl£X ExternA l At t a u ·a and 

Corporhte C~unicatlOnB 
t:xccut..,ve Vice Preuident. 1\nd 

~rou~ Executlv~ ~ouality Aa•uranr~ 

~nd CP<rOtlona Support 

Vtc~ Prra1dent Ou•tneea 
tk!vcl openent and llrc:uudt:nt · llYta:x 

Ur-t vo t k Serv1cen 
Vi c e Prreldent ·Sitot~gy • 

Corpora te Asaur.u\ce 

Vt~e Proal dent e~nd Compt: ro l hn· 

Vie~ Pr .. aidtont l.aw 

Vt '!" P a .. aldt"nl l ... •v 

Vt c r P1ee1dent • Publ tc Relatton• 

VSCt" Prettldent HuMn ReOO\Jt'"CCD 

Vice Preatdent -Oov~rnment 

Arfatro 
VlC'" I rcatdent An•J TrcAG\.itf"r 

~di C'h !J&t 

M~• t•h l ')'ll 

HA}' 1 'J'f 4 

Jonuury 1'1~~ 

Sept"~' 1·19.; 

•. hi nn 1 •p~.! 

""'Y l'f'H 

H-. ch ~~~l 

J•nua 1 y 1 :.r<-..c 

"''Y I ~~o 

Srpt tomhel 1 ~') 1 

July 1 'J'tl 

PrlOI ~o the1r clecLton as exocuttv~ of flc~ta of ~ZEX . all of ouch o f!t ce rn 

except Mr . Senter, Mr . Bo•den and Mr . Taukc h3d held . for at leanl lht:! Ptl U\.. 

Uvc Y•'llrB , h igh level man a')onal pou t ttonu wtlh NYJIEX or o nuboldinry O f 

IIYJIEY. Offtcero arc not elec~cd 1o1 n Cix,.d lerm ol o fri cc, but "'"·ve IH 

lhe d•nc~<:tton of the Board o l D1rectoro. 

AJ.m z Senter wao elected Execuuve V1co Prc111dent and Ch>c( f'trHmclal 

O!ftC<'I o t !MlEX efft:'Cttve Septcrr.b"r I, 1994 Pnor to )OIIHng 1/YIIEX . 

Mr S ••nl er wao Chlt.d F.xccutlV~+ O tt t e-e t of 5onter /',osocltH.eu, a CtnonCl.J.l 

c.·Qnuu 11 1ny llt!rv lceo buo1neoo l L·om o vember l99l t.o !lcptembo r· 1994. f.' rom 1 99:" 

to 1 9~), Mr Senter held the pao lllOn of Execuuve V>ce llreo>dcnt and 

Ch1ef ... 1ndnc1al O!Ct cer and V4"D a l'f'A!~.be r o! the Board o ! Du -ector" 1-'""t .... "" l'l ,_,,, 

to !992, Mr Scnt.ez held th,. potnt t on o f Vt C"f'! Prt'undPnt f'Ht.ua ... ~'r ll.f"'a tul 

l~z· ~··11\(0J \0 il m~'~mh~J t' f lhr u.~,,ld , f 01.-ot•tc.uo O f XL ttwuannce Compan)! 

18 
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,Jeffrey A . Bowden was elecled Vtce PretJ \dt! nt · S t rl't-egy L Cor 1.10r nt •..: ~:J- : • . ... 

o f NYIIEX, eUcctive ScpLemhr l l, 1994 , 1' 1 t m t o }o tn11l9 IIYIIEX . M1 Oc."' t• : 

hold the pon 1t1o n o f V1cc l) t t· Uldcnt a nd Ou cct o r at The Hoo t o n Consult.:-. : 

Ot o up ( r om 1989 t o 1994 , whe re he tounded i\nd dirt:cted tho t elcc o mmun 1r:at . nn 

prac~:ice. 

ThOirk"l O J. TAuk c wda e lect.cd Vtce Preo>denl · Co ve •·n ment Af!.u r o o t l:"t"l iEX , 

c: lCe cttve Septembe r 1. 1991 Pno r LO )a ln >ng IMIEX . he wa o f ounder '"'! 

ocn1or partner o t TauJte , W'tllgren and ;,soocl ., t.en. a publ1e pol1 cy conoul, .r 

I i rm o pe c1ohztng i n t:elecommuru cat:io no, h f• ll lth , t.:nviro n montlll and " "'' ' ' l 'l 

laoueo . Mr . Ta uke wao al oo p rco tdent and chtef execut ive o tltcc• o t IIO<r" 

Techno logy ::;ynt cmu, I n c . , 11 orMl l biiiHOelJP ll pcctaltztn~ 1n pcrnonal cm"' 'J " '·~Y 

oyo t emD. Fr o m J llnuary 1979 t o .honua t•y 199 1 , Mr . Tauke r Cp l e Be nte d I OWIO r 

Second Cong rcs oto nal Dlll t oct. 1n the UOl ted S tateD Houoe o f Re pteoenL<Ot. ·.· .. 

lie to o membe r o f t:he Bo a r d o f Dt recto r o o f Lhe Unne>d Slalcn T••lepho n.

;\ ouoc la t ion llind Cha1rma n o f t he Wc.lShtngtc.n Cent ,.. r ! o r Int,. rnahqH, Jr. I ;, .t 1•·-: 

Semina ra . 



PART 11 

I t e D> ~ . KARKIT FO R RIO l S TltANT o 9 ('01010 11 I OU ITY AND Rlti.ATI!D 

STOCKHO LDER MATT~RS . 

ln.lOimoltlo n wtL h rcopc:c l l O C-fll•ll t ••rly <Hvlt1••ndo .. 1nd COrMlOn Gt.oc~ prtcon 

.1ppc •. u.- 1ng o n page ~0 o t lht: Hc cp n LI.,nl' !l l ~'I~ A.nnu-.d Repo rt 1..0 5tockholdet o, 

:.n! onnat.ton '"'lt.h re.apecl l O CO!Tin n St.oc,... •·xchange lst.t tr\'-38 .lppcar1ng on lhe 

b(l.CY cove r o ( ouch l.nnual RepOil uncle • lh(' c.lptlo n 'Sl.:>cK f,;x ch.>nge l.i Ollll'J :l ' . 

am) 1n f o r rMtion wich rcopcct t o lh~ nu11'.bc1 o f otocl<ho ld<'ra o f record o ! Common 

St.ock 11pp e"dng on P•'9C lO o f ouch A.nnua l Report a r 11 1ncorpor 11ted hennn by 

1 .... ! e r-Pr"\e(! 

Ouatng 1 99S, tlYUEY. lUtl\l~"d . tpptoxur .. al•.d;· ' 1 rr.1l l1un nh .lre :.. o ! C"CJCm)On S t oc Y.. 

( or the tlY!lEX Sha r e Chtn~• D l vHI ••nd keln·n•tHti\Cnt iUlU !. t ock Pu t c hnuo Plan 

("I>R I SPP'Io the NYI<EY. Corpo r .•uon Sav1ngo Plan ! o r !:,,!.,ned Emp loyt~eo ""d Ull' 

UYU~X (*u:aJ4'u.-Hto n f;.lvlntfrJ • .:v '! !: ~·('IJ lll. i" Pldu ( Uon-S~al.ul,..d Empl o yceo} f •Sdvtngn 

Plano"' J, .a.nd u thct ~lCJf:~ a.u..:, .. ut l'J•· P••Jofl l olmn Fo r t h•· lMlEY. 19?2 tA.anaqen,.nt 

S t ock Opt. t o n Plan and t.hc t:Y:lEY. t !t!l;! ::o n Mj:uuv)em.•nt l I-" '~l •t scm s•lan . IIYU£Y. 

ha:J repu r chnocd olnd pl tlCOd ln tt'••tu lury tJtOCk tipprOX UI'\tt tcly Orlo mz.lllf.J:l Uhn r~· n 

o t Common S~ock IIYUE Y. r-onuuu"n to buy utock an rH• t•ded fo a the conunuo uu 

e xcrc 1ue o ! the otock o pt.1.on:; Upon e xcrc 1oe: o! ' h•· u t r.ck opt.tonn. t}lf!Oe 

repurc ha sed :lh4 r en w& ll be :-·!f"~t t-d tnto the OP•'n m u~_ ,, . 

On Mnr ch 21 . 1996 , tht: Dot~rd o ! 0.1 rCCt.O l'"V o t UYUEX oUIJI()UOCI•rl , , quulte: !j' 

catJ h dt ·.:1 den d o ! S 'l'J pcz. nha t t• o l Com."non !:t ocY.. • ...,ht f'h '«au u n c h.lng('d f1 om 

the fHCV l OUU quort..-r The dl·.nd· ·nd l !J pay~• bll... on M• Y l, l ~9t., lO ntac.-~hol d.er:'J 

" ' 1.--.co1d '-ll t.hc r l vtJ4" ! t .:~.s :.• ··on :-.pt.! 1 !~"Jf 

I t:em 6 o SKI.IlCT!tO FIIIAJoi ClM DATA o 

!~•· l · ·<· l ,.iJ 1 UHH'H' l."ll !lt·' t o : • h~ f tv•· jfear ~· ··ndt-ct Dl~celf'J..er l l . 1 ~!:15. app••t.~t 1ng 

OlliJ41fJ••- !JtJf lht•JI"J' " J.Uit t. ,';'"J' t"\.J tnu.-,1 )of•·po tf t o!: t ock ht'lldt't n. tn 

1ncorpo: .nted he z. ctn by t ,~ f t•tcnc •· 

I tem 7o HAIIAO KKKNT ' G Ol SCOS S I ON Al-to ANALYS I S O F P'IUAJ-IC IM CONDlTIOU AND 

Rg AULTS O F O PKRATI OUSo 

fo\.onagcment'O Ol DCU.OS l Of\ . ~ fld And}~td.: t ~\lhl lU.'tt~ I hi .. IOh ' ntt ~·~th.sltu u t 

Op erotlOOG . lappcd rlng o n J lilge!l 10 ttu ou<Jh :! 1.1 f'l ! the ~t'CJ1 0 t f oH 'Il 'U 1;_,·_;~ /dUiU~.-d 

R~pott to St.ock.holdt.no. 1:1 1 ncorpo r·t1t~•d h•·1 •·1n hy rt-l~!rence . 

Ite m 8 o CONSOL l OATEO Y l llAIICIAL !lTATEMEIITS AND SOP PI.DI&IITARY DATA . 

Thr: conool l dnted flr.Mtclbl o taLerncnlo • : tb•· !JeqiLlllllll ana llU whot l;o ••wnetl 

aubn ldHU' lCtJ, ._,ppcartng o :\ p •. HJ•Jn ~H th.t o ugh 1J0 o f tht! Rcgtot t Ant ' o l,!i ., f'\JU1u,-l l 

Pepot t to !;tockho ldt"r-o ·•:t .... 1ncoq 10ra' ~d hf'P' 1n t>y J ctetence •lnd 1.1t'e ltoted ¥r• 

It.,-.m 14 belo w 

I ~em 9 . CHANGES IN Alto Oif .ORKI'.M&IITS WI Til ACCOUU'TAJoiTll ON ACCOlniTl!IG Al-to 

P I NAliC~M OillCLOS ilRE . 

I lllfl•r 1~~ · . u n l 1(ftf l ll'{ti .. 'X !. I llf"'t t'i>o'I09~ l l t• ' ud1 • 0 1!l 

;o 

I 
I 



I 
I PAAT III 

Item 10. DIRECTORS AND EXECUTIVE OFFICERS OF THB REGI STRANT . 

I t am 1 1. BXECUTIVl[ COKPBNSAT ION. 

Item 12. SECURITY OWlll!RSHIP I) F CI!RTAUI BINI!FICIAL OWNIRS Aklll 

MANAGBKENT. 

Jnf orrMtlon regarding Executive Ofll c <>ru o r the R~IOtlant rcqu11cd by Item 

•101 o f Rugulat1on 5-K 10 includt.•d 1n Patl I o t Lh1u Annual keJ)Ort o n Fo t m 1U 4 Y. 

f o ll o wing Item 4 

Othc•r •ntorwn. 1on required und<'r ltemu 10. 11. and 12 111 1nc lud!!d in the 

RegliJU<>nt' ll Proxy Statement dat ed 1-l.>: c h 1&. 1996 , on pagen Sl (e<.>r•IITICIIC lng 

under lhe C•'Ptlon · sccur1Ly (h.'nt·rohlJ o l Ccrt.tl ll Bcne(lcial Ho ld,t u l\nd 
M.-lna~'JCmcnl" l ltuough S"l • • ~nd pag e n t.d (cor.wncnc tng under the c .tpt. ton ·cor.mlttee 

o n nenc(tt.n Report o n Execut.lvf! C()n';pf'"noatt on• t lh:-o ugh t.he top o f J ·'9"' 7~ 

Such tn!o rrr.oltto n u; tncorporl\ted ht-:~tn b)" retetencc 

Item l l. CERTAIN RBLATI OIISKlPS AND RELATIIO TRANSACTIONS . 

The .r c c xt at.cd no relat1ontJh1p und t.twt~ ..,,_.re no t.ra.nsnc t.1 0l1tl 1epo rtnble ...andcr 

I tern l l 

.' 1 



PART 1V 

I t;em 14 . BlOI:lBI TS, CONSOLI DATED F I NANCIAL !lTATEMEtlT !lCHEDOLil AND RI! POP7 S OS 

f ORM 8 - K. 

( 3 ) Qocurn,..nt •a : tl~.! ., ~ part o ' t h p' bnnuill l{eoort pn fQm ~0 t': 

(l) CQn.a.o.J...u1ll.t.c:<1 F!ngncl!ll Stnts:m<:HLQ . Tho t o llo•ong r cpon ..,,d 

conoolldllt<!d finoncinl otatcmt•nt u , i r1<:ludr•d in Lhc llC')IOtt ant · o 

199~ Annwa l Rt•port lO Stockhol<l!!tG, ill"<' IIICOI"pOIOI~Cd hc:••.r, t.~· 

re t e1 cr.-~ 111 t ~npa:uH• lO I tem 1-1 

Report o t lndepcndont At:count.dnts 

Conooltdatcd Stcl tcmcntv o f Income ro a ,.,,ch 

of the Three Y~t.u·o 1n th ... 1•c r1od f.ndrd 

Dccembcr l!. 19••s 

Conoolldnt cd Bal.mce Sheeto •l U of 
December l l , 1 ~9~ nod 1 !I !I'> 

Conuol id.,Led St .n t'rf"'•nto o t Ch u1geo 111 

S l odth o ldc:t u' !Cqu:l;• ! o z t•a ch o ! ll•· 7h: '" 

Ycaro 1n t.hc Pt•rtod End!•d Dccem.be& ~~ 199'.; 

Conool ida ted St«t.Omt..•uto o t l'tuJh F'lowu t t .... , c·h 

o t t.he Th t ce y,.,u ~ .• n · tl• J t'tlod t-;nt•• J 

Dccembe • J 1, 1 , •• ~ 

surpl ere•.:nt~ll i' !nfol,.. , ... on 

Oucutc l 1}'' Flr1Anc·!.d o.n .• cun •• udlt.t.·d~ 

?tlgc ~ n 

ll\ Reg1o runt•n 
l!#CJ~ Annu a : Jn·po r t 

t.O St"':~:: . .. ~t" : a 

)0 

l l 

so 

{2} t.:.ou..uol1.d.ated 'P.l.Jl~.l.~ •. u:.e.au:.t.tL. !ic:hgdul u Th•-.. ! o l lowl nfJ 

conoolsdtttPd t\nan'="t·•l llt'-lt#'Om""nt •;chedul~ o t t.h•" Mt:tqtDl l t\ll l 

l tl tncluc1rd h • t41!1r ,; JCI·J~or:Uf" l tt.eno. J o& 

II .. V;a)u'-ltlOn l\Od 0udl1 1.y1uq Accountu 

Page Ia) 1r. th1a 

Annunl Rcpo rL o n 
For·m 1 o r 

29 

)0 

Con::.olldotf'!d fL .J.nCldl •itoJt#'Orrf'"nt ·Jchedult· o t.hf'!t th.t n t.h.lt 

luacd al>ov•• h., ... ,. he•'l1 ur~tt(•J l'<"Cauoe ttw requ1rod tn!ottn..')t.lon 

su cont.lllrtt•cJ 1n th•· coJ.ool.:d&tcd t 1nanc1al ot.atementa and noteo 

the r eto u a t •• .t.lO" :tllf"h uchedulcu dt'c n o t requ1red o r appl1 c abl e 

I 



13) Exhtb!tQ . Exhlblto on flle wtth the Securllteo and Exchange 

Co1nmtno:.on (lh( .. •!;£C .. ). an t denttt ted 1n parent.hcueo below, llro 

l llCO q >ornt.ed h QJOln hy rctcrcn c.·•~ ou ,·xhibtto h(n oto. 

Exhtblt 
!lumber 

(Jl a 

c ll u 

I 4 I 

(10)( 11 }1 

1101111) 1 

(lOt ( ltlo\ 

IH1)1f tll)l 

110) lltll2 

Restated Ccrl l Ctc ate o ! I ncorporatto n of tma::x co:-porauon 

( •tlYNEX"J dnted Mil}' 6. 1987 (Exhlblt tro. Cll•• to the 

Reg 1st rant's r 1l1ng o n Pon• 5£ d.ued M:a rch 24 , l '188. f'tle 

!10. 1 -8608). 

lly - Wwo o ! IIYUEX doled O<' l o beo 1~. 1983, "'' 1mcnded Oc t ob<'r 17, 

1991 (l:;x hlblt 110. (J)b l O lhe Reglotrant'G l l ltng on form 10 · 0 

dated october 31, 1991. F'lle llo . 1 -860 8) . 

llo u w t rumcnt wh1ch deflnea the rtgh t o o f holdero of long·l<'rm 

c.Jcbt o ! NYtH·:X ond 1tu oubtndtilrico io fi l ad hcrowi t. h putounnt 

t o Regulation S · K. I tem 601 cbl 1•11 1111) IA1 . l'urounnt lO lhiu 

regulation, 1/YtiEX hereby agreco to ! urntoh n copy ot any ouch 

1natrument LO the S EC upon rcquent 

Preferred Stock Purchase Agrrement between tmiEX and 
V1acom Inc .• dated October ••. 1 993, and amendmcnL 

lhcr eto dated !lovember 1 9 , 1 993 . (£xh.lblt lO(lil (2) to 

lhe Reg • otrant:•o 1993 Annlla l Report on Porm 10-K, Flle 

!10. 1-86081 . 

JowL Venture Pormauon ;,gr ee,.,nL d·•led a o o t June 2J. 1994 

between tmfEX and Bell Allanlt c !Exlnbtt 10 l o the RcgtolranL • o 

(!ling on Form 10 · 0 date d June 30, 1994 . f'tle 110 l- 8608). 

f\t) J cemenc o f Llml tod r~ar'Lnetnhlp o f Tomcom, l. P .. dnt..Qd a u o t 

October 20. 199·1. hy and beL w••f'lt ~/JoiC Pa r tn<JI'O . l. P. (a OolAw.t r" 
lt mlted partne t·ohlp wholly O\med b}' "' rTouch Commun1cat1ono 

and US WEST, Inc I and Cellco ParLncrshlp '•• Delftware 

general parLnernhtp who lly O\mcd b~· .. r! lll·llOD o ! rmw.x and 

Bell h tlanc1c CorporaLtonl. 

f,g,· eement of l.lmltcd Pnrtneruhtp O( PCS Pnmoco, I. . P .. dAted 

ao of October 20. 1994 , by and betwuen PCS Nuc l e us. 1. . 1" . lil 

Dela ware ltmll cd partnorohip wholly owned by AlrTOuch 

comn:unic~l.lOnu ~.1od US ~EST. Inc J .,nd PC!;CO fl,lrtncrnh1Jl ''' 

Oclo-'tiwarc:: generd l p~rtncroh lp wholl~· o wned l 1y ... t!-:luttca o t 

11Yri£X and noll t.llantt c Co porllllonl 

UYlle:X S,..ntot ManaqcmPnt !ih0 1 t Term tncenttvc Jll an CExhiblC 

Uo l() (l , , ( () Un!J l llll":lllUil !il<1l«!nl'" Hl uo l u ·14J'I (1) 

ll'niEY. Sen1or M4nagement Long 

Pro tectton Pion C£xhtbll No 

llo Z-878 501 

1l 

TQrm Oloa billl)" .tnd Surv1vo1 

10 dd to Regl nlo.lllon SLa lem<!n 



Exh1blt 
::umber 

(10) ( ill )l 

11111 1!11) 4 

(10)( 111 )5 

(!OJ ! l11 J6 

( 10)( 111 )7 

( 10) f: 11JO 

(10) ( 111) 9 

(10)( 111 ) 10 

, 1 111 tll)ti 

1 10)1111 1 1~ 

( lOJ h11J IJ 

NYtn; x fi("ttlh' l N.n h'IJcrucnt Tro.no t,cr fl o9 r::.tn CP.xh1b1 t. tzo 10- ~,. 

t~ ~~y l Dl t ~\ ttOn SL~tcmenl NO . 2 - 878~0) 

oeocr1pt:1on o f rrvuex nnanc1al counocl1ng So.:rv1ce f o r 

Senior M4nd!:Jil r fl (Exhlbtt uo. I O- U to Regiatrllt10n 

Statcml!nt No . ~ - 87850) 

NY!IEX Deferred Compenoauon l•lan !ot rt oa E..-ployee D>rcctor& 

(Exhtbl L No . I O·gq to l\eg1ott ,1t1o n !:L.•temcnt No Z·87850J 

DeOC'rlptlOn o f mm:x lr.ourllnce Plan f ot Dlr('CL01'1l 

!Exh1b1t llo. 10· hh to ~egiotrauon StalPmf'tll l<o Z· 878SOJ . 

Deocnpt1on o f Nn;ex pJ,ln t o • rlo n · Empl o yee throctoro · Travel 

Accident lrllluronce (l;xhtblt No 10-li to Regiotratlon 

Stat rmenc No 2 · 879501 

NYNEX Senlo t· Kanagcmcm !ncenuve 1\wilrd Dcfe• HI I Plan 

(Exhibit No. lO·kk t o Reg1lJLrRuon Statemen t :lo. 2 · 870501 

(a) oescr1pt1on o ! certa1n Amend'tlcnto t.o t..he UYU£X S,•n1 o r 

MAnagement. rnccnt.1vc A·.,drd Uc t errd t Plan . 

Ocucrl.pt lon o f' tlYNEX Mld ~ Can·~·t Hl :t· l 'J,--....1 : •''" d ·: xJubl t t:o 10 · 11 

t o Regist.rac1on St,·u~mrnt ~: ' :_ t17 91)0J 

r:Yt-.:Hx ,.h d ~,.·.,t uc- r ocnu1on f'rogr.lm C£xh 1b1t No l O· mm t.o 

UPtp ut.n•t.lon Statemcn'- No . 2· 879501 . 

IIYI'IEX Estate Plann1ng Legol :OeH'1ceo ltogr a m ! ExhtbH llo l O·nn 

t o R~guJt:rnt.lon St.necmen t. tlo :!: - 97950), 

IIYtiEX 198~ Stock Opt1o n 

E((cctlve Amendment No 
September 21. 1987) 

PL, n. ol D am<'nded and rcn tated IPODt· 

1 t. o Rteg t ::= tr-."\tL o n ~:o .. 97811, d ated 

I'MIEX Sen101 M.'nagenl"nt Long T·~cm lnC<'nttV" Plan (Exhlhll 

!lo ( 19) ( ll l 1 t.o the Reglo ll.lll t •o 1984 1\nnu al Rcpon o n 

Fol'm 10- K, F1lc No I · S608J 

((\ l ococrlpt:t.on o f c.·••rtn in .un•·lh.i•nentn to the NYNEX Senior 

~un.lCJ~tnCnt l.o nq Tt•afl'\ l ncentlVe J l,u 1 l F.xhtblt r;o. ( 1 9) (! 1) 4 

t Q ttw Rt•,JlUllo.tnt •n Ftltng o n FtHm SE d.1ten Moa·ch : '7, •987 , 

~·, l•• llo. 1 B6V8J . 

( b ) Ocscrtpllo n o f C't""tta1n ... m-cnUmc tu lo the ttYtl£X S'-•tuo r 

MtHlilqemenL lll>ng Te r m l :lcenta.vt! Pl~n . £xh1btt Uo ( 19) f1 1 l l 

t\J 1hc Rcg1uc..rnnt.'G Flltng on FormS£ d .tted M1n c h 2), l •PJl. 

Fllc llo . l 8&08) . 

I 
I 



J 

I Extu bi c 
Number 

I (10)( tu ) H 

I 
I 
I 

(l0){ ill l 15 

t 10) ( ll dl6 

i!OI (dtl17 

IIOltlllllU 

NYNEX Sell 101 Man~gement No n · Oual1 C 1ed Pen:non Plan (Exhlb lt 
No-. {1 9) (it): to the Re~uatrant'o 1984 AnnU.ll Repo rt o n 
Form l O· K. F1 l ~ No 1· 8608) . 

(a) Oencript1on o f certain amendmont!l to the NYNEX Sen io r 
Management No n - Qu'-·dlf l cd Pcnu1o n 1'1('" t._:xlnlut No . ( 19) { 11 )6 
t:o the RoguH t • .an t·n F1l 1ng on t-·o , m SE dntcd r•tarch ::!7 , 1987, 

F1le NO. 1 · 86081 

{b) Oeucript>on o f cerLdl l1 nmcndma nt.a to tho NY!IEX No n · 
oualt fi ed PenOIOn Plan (£Xhl blt llo. ( 19 ) ( 11 ) 7 t o t he 
Regiatrant's Ftltng on Form SF. dated March 27 . 1 987 , f'tle 
NO. 1 ·8608) . 

( c, Oeoc t•lpl ~ 0 11 o t C("l'l..t' ln . amendm~rtt.tJ t o t h e tlYUF.X !;on tor 
M..."\Olti9Cmont Hon 0\MlJ!:cd Penu1 o n l'lun CB.xhtblt. No tl9) {11)1 
t o Lhe Rcg1strant..' o 1987 Annu4Jl Rt..•po r t on Form lO · K , Ftle 
110. l ·8o081 . 

{d) Oeocrtpt lOil o f cc•· tntn nme ndm.,n ta t o tho NYN'EX Sen tor 
ManagemtJnt No~> · Ouall!led Pena!on !'J an (Exhibit llo . (19) (1i) l 
to the Reg1strant o 199 1 Annuol R<:port o n Ponn 10 · K. Flle 
No . 1·8608) 

(P.) OP.script.ton o ( cc rta.1n l\m~ndmttnta to tho tM1EX Scn 1or 
Manilgcmc nt Ho n -Oualiftf"'d P•·ntuon Pl~'\n ( Exl11b1t No (19 ) ( 1.112 
to the RcglOt r Mit'O !l11ng o n Form Sf. , dated Marc h 2), l99J , 

~·11e No . 1 · 8L08l 

(() Dfl<ICI'lptton of c erta i n ame ndm•·nt o to the NYNEX SunLor 
r-tanogemont Uon·Oual l (l ed PotUJ1011 l'l..1n 

Oencription of lfYII EX No n · Employee 0Hflctor Peno ion Plan 
!Exh1bi~ llo ( 281 1111 ~o Amendment uo 1 to the Regi :~trant'o 

1987 Annual R<:port on Form I O· K. File No. 1·8608) . 

~MlEX Sen1or Management lio n ()u,lll! 1ed Supplementa l Savings P l a n 
(ll><hiblt No . ( 10) (111) (/\) (lOJ to the R,guJt ront ' a l 988 Annua l 

Report on f orm 10 · 1\. Ftle 110 l·B60Bl 

(JJt Dcuc t 1pti on o f ccrLal.n . lmt•nrhn~ ... ntu t o tho NYNF.X !.1 • ~ u 1o a 

M."HHJOinrtH Nn u t;,:'lll. \ 11 ! 1od !iu l 'J• I NI'tt• ll l A l ~;,, -..•1J'Ilj!l Pldn 

N'fNEX 1 987 Rent r1 r:led S~ocl< Award f'llln (EXl1lblt Ho (20) (t)l 

t o the Reg l str<lnl'n Flltng on Fo rm SE d1lted March 23. 1986 , 
File No 1-8~ 06) 

UYNt-:X 1!)90 t.ong Tutm lnccnt1ve Program <Exhtbit tlo. 1 to 
the RegiotranL · o Proxy S ta tement dated Harcll 26. 1990 . File 
110. 1·8608 ) 



~:xhl bit 

(!Cl)( IU ) l~ 

11011 1111~0 

I:Oillill2 t 

(101 (11 1 )22 

(10)(1: 1 )23 

1101 lill)Z4 

(t0)(1l l)25 

ll0111 11l 26 

(10)(t td~'7 

ll Ol 1111128 

l101111l)29 

110) (llillO 

(lOI (llt)ll 

l lOI (111)32 

lf\"NEX 1!t90 Steel< Opuon Pl.\n (Exhlb~t !lo 2 to the R"91utrant ·s 

Proxy Statement dated March l6. 199(). Fllc tlo 1·86081 

NYliEX Stock Plo11n t o r lion-Employee Director:> ' Exhibit 

!lo ( 101 1 11~) 1Al2~ to the Rcgtotranc·o 1990 hnnual Report on 

Form 10 · 1\. F llc r:o 1 · 86081. 

Dcocriptlon o ! the IIYIIEY. Supplemented Lttc lnour11nco Pion 

(exhibit !lo . (191 l t l 2 to the llcg~a~,·~nt'o !t llng on Porm :;~; 

dated March 23, 19!#3, F1le !Ia 1-8608 1 

!fYNEX Exccuttve Rutcnuo n !v0r~cment !Exhlbtt No (101 I 11 I IM H 

to the ReguJt;rant ·o 1993 lumu3l Repnll on Form IO· K, Fll<' 

No. 1·86081 . 

1/YNEY. Executtve Se''"r"nce Pay Plan l£xhtblt :ro 11 01 ' " ;.. • :: 5 

to the Rcglotr.orlt'O 1993 hnnulll Report. on Form 10 1'. File 

No. 1·86081 . 

IMIEX 1995 Long Term Incentive Progr.lm !Exh tbll llo l to 

the Rcglntrnnt' o f'<oxy St4tement d"ted March 21, 1~"4. fll~ 

No. 1·860ijl 

lfYNEY. ! 995 S t ock Opt>on Plan tF.xh1o1t flo ~ to thr Pr•<Jtntto\lll '" 

Proxy StM.cment d•ltcd March :n. : 9!1 4 , Ftl e !lo 1 Ht.u8 1 

IIY!IEX £xecut t·.·e Rctenuon and Emt>loyment IU]reement I f:xh 1 bIt 

No. ll0 11t1. 1128 co the Regiotrant 'n 199 4 Mnual k<Jport o n 

Form 1 0 Y. , F1le No. 1 -86081 

IIY!IEX 1!1!10 Sto~k Optton Pl11n 110 nmendf!d (Exh lbH llo ' 10 

the Re91ulr:ant'u Proxy Stat~m,..nt dated March ZO. l!I~S. F~ .· 

No . 1 · 86081 

rrmEY. I !19~ Stock Option Pllln ,,,. am<'ndn~ I Exl11 bll !l 

the Rcqtatr.\rlt'O l•roxy Sti\t<'or'!nt dnterl March 20, ! '" !. ~ •• 

No . l · B608J 

NYliEX 1 99~ Long Term Jncent l._.,. PrO<Jram a o a~nde~ f Exh.: 

llo l t o the: Regtotrant'o Proxy Statement dated "oH C'I: • 

~' II<' II·• I 86091 

NYUEX £xecut.1ve Ot!tcur !.thot! T•"rm tne')ntlve Pl.tn (Lxh\t 

No 4 t.o t.}u• Rcgtotrant.'D Pt .)XY St ~r..,..mrnt t1.-Hf"fl M.u r'h _ 

~·, I" !~o I · 860 8 

Oescr q Jl1 Gn o t :IYUEX SentCJ I M.anOl•J""mf"IH Hon O•.J otl at 1• d: ,.! lfJ•· t 

rontrtbutton Pens1on Plan 

I 
I 
I 
I 



J::xh1hll 
:Jumb"-!:r 

( 10 1(111} 33 

{ ll) 

f l2) 

f ll) 

f 21 I 

(lJl 

(2 4 ) 

( b ) 

Oeser 1pt.ion o f UY1fF.X Sen l Ot r-t.u•·•-a •·rn. ~ nl /v ... cqunl "" 1 tinCt' 0e t errlll 
Pllln . 

ComputUtlon o ! E.arn1ngo Pl!r rihurc. 

Computati o n o f Ratio of Earn1 ngn to Fixe d Clu>rgco . 

NYliEX 1995 f.rmua l Report t o S t ocY.ho ldern 

Sub::nd1a:-ieo o f NYNEX . 

conaent o ! Independent J .. ccountnnt:n. 

Re por t a o r: l'o n n B· K. 



SIGNAT11RIS 

Purouant t. o the rcqu1remento o f Scc l lon 11 0 1 15(d J o t the: !i «~ curttJ.eo Exc hange 

;,c t or J 9 J4. tho ltogiotrnnt hao duly cauocu thto t<:po tt c o be ntgncd o n lt D 

betllll I by tho undcroigned. there unto duly llUthori zed 

1/YIIEY. CORI'ORATI O:I 

By 1' t=: Ctcconc 

J> M "1ccon .. 

'/JCI! I' J rtlldent Mld Cornptl nll et 

l ~9L 

Put o uant t o the rcqutremento o ! the Secunt t co t..xch<~ti'Je Ac t t. ! 1!134, Uus 

report hao b.:en o1gned bel o w b y t he f.:> llowwg peroo n o o n bellnl! o t th<' 

Rogtotrant 11nd 1n the C<IPI\ Cttle!l and 0 :1 t h,. d ate t nd t c a cced 

Pt tnctpal Executclvc Of fl eer 

G Seidenberg• 

Chotrman o f the Bo ard and 

Chtcf Exec ucctvc Offt c cr 

l't t liC lfM l Ftnancinl Of f i cc t· : 

A ?. . Senter • 

F~~cutiv~ V1co rrou1dent 
~tl\d Chlof Flnnnc ittl Off i COJ 

Pr 1n c tpal Accounttng Offt c tn : 

11 t_, . C l CC."OUi! 

\'2 , . •. P t t•lll t.h Jnt ·•nd t"omptt u ll er 

;.. M.t 1 O t l l y o ! 01 1 ~C l O! fl 

. '· hn HI •' trrrot&O • 

~ w It t amery• 

k L c .,rrlon• 
J R de v•nk • 
S t a nle) P Goldotctn • 

u.~ l•·n•· t. K .. •p l1) n • 

hl1 :. .. •tw lh T Ku tUtH n • 

llugh h Prtc o • 
rredrr1 c v Snle•no • 
tvan 1. S c ldonbt! Jq • 

W.dt•• t V S htpl<• y • 
Juhn li :i to! t o n -t • 

• Hy -L-.0.:... .. l.c • . ;_c__ 

cr '·' ,... 1ccc.. n ·· ., dl l rnc-y · ln !o)Cl 

'"'url n h 1 o o ·•m t ••h .. , l t •• D 
P t 1 h 1. p.l } / , (." ~01 Ult 1 nry 0 t f 1 C C'" I l 

t~.t l : •• l lt u 

I 
I 



REPORT Of' HlDIP KNOICNT ACCOOUTANTS 

Our repor t on the conooltdatf"'d tln11nr1dl :.n.•·~·~.-.nt.s .., , :m:Ex co .. por.,llon •:'ld 

1to uubo1d1aa. iea hl\u bt-on 1ncotJOr4ll,•tJ b;· t• tt l t!nce 1n th1n ~·--.nnual Rc•J'' '' 'J:-. 

r onn 10 · 1\ t tom page ~.H. o t th·~ l!I!JS Annual Rc•p<.)ll o t fTYUt:X Cot porlltlon l!i 

connection w1th our audt t o o t ouch conoollO.ll••d !1n .. 1nC 1.d :.:~t ... tcment.n. w•· h.tv• .. 

aloo audtted the relat ed conooltdated ftnd n all Dt.lt•'"'''nl ncllcdule llut•·d . :: 

the 1ndex on page ~- 0 1 th>n rorm 10 K. 

ln our op1nion . the conool1dotcd f1nanc1al ut~•t,•ment. uchcdulc rcfet ,,.d t f 

above. when cons1dcrod 1n reliltlon to the bnu1c canaoltd,lt.f"'d t tn(lnct.,: 

statementtl tnken ao n whole. prene:nt:o { itilrly 111 all m.n•·ll.tL l f'OP'-"Ctu, t.~e 

inforrtll1tton roquuerl to lw anc lud .. d lh"'"~" 

New York , No w YorJ.: 
rebruary 5, 1996 



NYNKX COPPORATION 
CONSOLIDATI!D I'HIANCIAL STATIMBNT SOIEDI1L& 

SCKIDOLB II - VALUAT ION AND QUALIFYING ACCOUNTS 
( I n clllione ) 

CO~ "'"I > COLl.OOl !! C0Ll1'JI C CO!.!J!:tj :2 rQI.l.JM!I ::; 

~lance at 
Begt:m:r.g o ~ 

jiddlt100 Q 

:) 

Cha~ged to 
Costs .lnd 

1 ~1 

Ch.> ~ged t o 
Cthe:-

Bala:1ce at 
End of 

p_., ...... ' gt too p ... - , Qd '-"';:;r ...,._.,<!',ga OCCQU:lt s ~~·,;- .. , ,......... P"' :"l.O:i 

A1lovanc e f or Uncollectible• 

'!edr 1995 

Yea r 199.; 

Yenr l99 J 

Rea true turing 

Year 1995 

·:~41:' !.9!t1 

'lear 1993 

Va luation Allovance for Deferred 
Tax Aaaeta 

Year 1995 

Year 1994 

'{e,u 199) 

s n6. 1 

s 20~ . 7 

s 190 . ) 

s 8 4 7 9 

Sl.S22.S 

s 2 7, 0 

s .; 2. 2 

s l ll.9 

$ 

S l7S. 8 

s :-a. 9 

s ! 44 .0 

s 
s 
S l. 5'0 l 

s - ) 

s 
S l: l ~ 

s:Js . .; Ia 

SlCO.O l a l 

$1).1 0 ( a ) 

$ 

s 
S l!. 0 lc) 

s 1: : ) 

s 
s 

::--. : -..den amounts co e:;:abllsh a :-eoer-vf! ! or pur cl".ase:: account::; rece:.·:ab:es 

SH 9 l b) 

$356 • b) 

Sl6 l t bl 

$ 4 ll .; 

S6H .~ 

Sl5l 6 

$ 17 . 6 

s 7 1 7 

s 

s ~21 . 6 

s 226 7 

~ :20 -t 7 

.; .; )6. 5 

. 
~ C.; "?_§ 

$1 .522.5 

s 29.7 

s ·~-2 
~:13 . 9 

( a ! 
( b ) ;,.-.junts •.;rltt.en ·off 3!i u...~collectlt:~ 

:-e =overeC 
Amoun t s p!'ev:.cusly W:"l.:t.en·of ! a:'e c redl.teC dtrcctl:t ~ ... th l S a~c~~n~ whe~ 

(c) ~-ounto charge d t o o~~e~ tncome 

lO - --
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!Mark o neJ 

Form 10 -0 

S ECURITIES AND EXCHANGE COMMISS I ON 

QUARTERLY REPORT PURSUANT TO S ECTION 13 OR ! 5(d) 
OF THE SECURITIES EXCIWlGE ACT OF l9H 

Fo r the quarterly pertcd ended Ma r ch 31, 19 96 

OR 

TRA!ISITION REPORT PUllSUAllT TO SECT I ON 13 OR 15 !d) 
OY TilE S ECURITIES EXCIIANOE ACT OF 1934 

For the transiti on pe r i od from t o 

Cornmiuoion l'ile Number l - 8608 

NYNIX CORPORATION 

Inco rpo rated under the lawo o f the S tate of Delaware 

I.R .S. Empl oyer Idontirlcation Number l3·3.t80909 

1095 1\vcrrue o ! t ho 1\meri c au, Now Yox·k. New York 10036 

Telephone Number (2121 395·2121 

Indica~e by check mark whether the reglotra nt I l l hAu ft lud all rcportn 
required to be filed by Section 13 o r I SidJ o r the Se c urH teo Exchange 1\ct o! 
!9H dunnq the pr·o c odlng !2 montho (or f or such ohor ter period that the 
,,. ,,.,, r nnt wnu roqu u ·ed to file such r e port s). and 12l hao been oubjcct to 
nuch r 1l1ng requ1 remento f or the pilot 90 dAys . Yeo ..JL. No 

At Apn l 30, 1996. ~ 36,779 ,4 92 corrmon ha reo ,..,. , ., outotandtng . 



r. 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

1-·orm 10-0 PtJrt I p.a.rt ! - f!NNiC !Al JHFQRMJ,I!Oti 

11\'NEX CORPORATIOII 
CQNSOI l QATgD SIATfMEHTS Of INCQMC AMQ E£TAJN£Q gARH!tWS 

I In mlllronn, except pc1 uharc amount a I IUnaudlto<ll 

fgr t he Ihree Mo p tbn 2ndr d M.a.rch 1' 

OPERJ\TING REVEIIUES 
t...oc~l OfH.Vl C CIO 

l .0n 9 lHDltiiiC O 

,,.,., ..,u , A. nccean 
Uthc a· 

Tota l o p e r a ting r e v e nue • 

OPERATIIIG EXPENSES 
H4lntenance And aupport 
Oeprcciotion .and a rnr> rt i:at ion 
H4~keting and cuatome r • erviceo 
Taxeo other tha n inc~e 

Selling. g~neral and adminlatrillVe 
Other 

T<Ot & ) ope r a t ing a _xpa o_aaa 

Oparoting income 

Ot.he:- 1ncome (expense) - net 

InLc r eot. e xponoe 
lncc:ce rloaal !rom lcng· t.crm lnveatroentc 

Barnlnge b efore inca.. t axa• and cuaula tiva 
a f fec t ot cha nge in account i ng prtactp l a 

lncome taxeiJ 
f>~ede z al 

State. loca l QOd ot h er 
Tot~l income taxee 

a~rn~og• b a tor• cu.ula tiv e e fte ct 
o f c h a nge in a ccounting princi~l• 

('~lmulou .. ve .,.tcec::t of c hnnge in Accounting tor 
duectory publ1ch1ng income. net o f ta.xee INote(bJ J 

NET INCOK!l 

£a rn1ngn per shar~ ~fore cumulative e!tect ot chAnge 
tn U1ccount.1n9 pr1nc1ple 

Curr.ulc\tlve: effec t, pci ohorc. o t och.tngr in a cr.ountln'.f 
pr1nc tplc 

We1ghted ovorogo number of nh3reG ou totandlng 

01 v1dendu doc lou·ed per oharc 

Re.tlHncd eolrrungo 
Eeg1 nn1ng o ! pertod 

Uet 1ncomc 
01v1dendD de~ lated 
0 1 het 

End o ! J.J<et 1od 

!.1.(.(19.0 
274 s 
8Gl. 7 
i i 6 8 

1 .2.54 Q 

807.9 
G40.l 
H l. < 
2 I C ) 

G(~ 8 
l(,l 0 

2 .116 ,. 

U 7 5 

21.5 
IGS . l 
)(, f. 

JJO.l 

,. 7 
., 1 8 

21l . l 

1) 1 0 

$ l tt .8 

s 

5 JQ 

s .u 

4 l t 5 

s 59 

= H c .ti 
1255.71 
02 l l 

~ 1 1 B 

$l,G61 .1 
257 .6 
88).0 
552 i 

. l.l54.2 

1<£ . 9 
662 . 4 

J•a 0 

259 ~ 
~71 ? 
., ,~ s 

2.711 2 

573 0 

125. 4 1 

191.6 

e • 

3 64 . 4 

!J l . t 
22 6 

llf, 2 

250 . 2 

s 3 $0 2 

' 

s )2 

1 24 7 

s S'J 

S2.208 2 
250 . 2 

1251 . 0 ) 
:u 2 

~2 2 11 f.. 

See acc~Anyinq notea to conoOlldAtf1d t 1nonc tal atatcmenta 
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I'IYNEX CORPORATION 
CQUSOI I QA"'J:P MJ .IL'iO" SHV£TS 

Cln m1 ll1o noJ CUn.,udtted l 

ASS.!:IS 
Current aaocto J 

C4oh ond tempo ra ry caeh lnveat~nta 
ReceJ vabloa tnet o t allowance or $2 4l . G 
~nd $221 .6 , respcctlvc ly l 

I nver:tor lee 
Prepaid expe nocn 
Deferred chargee and other curr~nt a a a ot• 

To tal current a eaote 
Pt·oporty . pl tllnt and aqutpmera • at coat 
~o• . ~ ccumulAted depreciation 

Long-tonm invcotmenta 
O~ferr ... d chargea and other aa aets 

Tota l Maet • 

LI ASIL ITI£ 5 AND SIQCY..UOLQftBS· eouxn 
Current linbJlJtie• : 

Account o paya.blo 
S h o r-t · Lerm debt. 
Other current lia.bilitiao 

Tota l current liab1l itiea 
t.ong·tonn debt 
Defe rred income t4_:xc• 
Unomortl:cd 1nvcatment tax crcdltO 
Other l ong· term liabilitieo a .nd d e(erred e redlto 

Mi no rity 1ntereot, i ncluding a portion oubjcct to 
redemptlon requirement• !No te ldll 

Commi t me nt u ond cont.ingenc1ca U-lotea (c~, (!) And tgl 1 
S t ock h o ldera• equ.ity : 

Preferred otock • $1 par value 
oh4reu outhorl :ed : 70, ooo. ooo 
Ohbreo iss ued ! Nona 

~l p4t v Alue 
uhorco outhor!:ed : 5,000,000 
shAreo la»ued : Uone 

Com:nQn otock • $1 par va lue 
oharco nutho r \ :cd : 7So,ooo.ooo 
t~hBrcs J.eeued : 

• • Horch l l, 1996 - 4 50.526,8 15 
Bt December ll, 1995- 40,114 ,181 

Add1t1 onal paid- I n cnp!tol 
~et~ined earn1ngo 
TreDoury otoe~ f l ~ ,7GO . ll8 and 14, 756 , )56 ohB rce. 
reupeclivcly. ~l coPtJ 

Oc !erred cOMpenua~lOn • LESOP TruaL 
Total etoc~bold•r•• •qui~y 

Tota l Li&bilitiea and Stockholde r • • lquity 

""reh ll . 

101. 4 

2 ,868. 5 
14 1 .6 
) 16 . 7 
D$ J 

l 7 6 1 s 
)6,161.5 

!19 222 !i) 
ltj 2 18 . 9 

J , 35J.O 
1 222 e 

UL.ll~ 

$ 2,660 .7 
44 7 . 2 

~:i D ] 

l 5~6 2 

9 , 094.8 
1, 349.1 

191 . l 
) , 960 . 0 

1,57}.2 

4SO.S 

6,717 . 9 
71.8 

1591 ll 

fl'e 1• 
_ WJ.Lt 
H6.0H,~ 

Decem.bc r l t . 

•• 

s 9} . 2 

2.6)6.2 
14 1 . J 
HO . 2 
i ':!O 2 

) 6 01 ] 

)5, 734 . 6 
fl8 G?'J 3 1 

1 7 Q5 $ ) 

) ,286 . 2 
! 82J ) 

UL.J.ll...t 

$ 2,902 2 

506 6 

S:22 i 
2Dfi 2 

P,JJ6.9 
1,))2 , 4 

198 . 8 
),885 0 

1. 077 4 

4 41 .2 

(i. 566 9 

1591 I I 
I HJ.BI 

' ou .2 
Sl5 195 . 9 

Th(" ar"C't-ud 4 nd thtrd quort~r 199$ divldc:ndu \o'er~: declll red oul o f A.ddi t1 on.al paid · tn 
..:ap s tAl , 

See occompanyi ng notes to contto~ 1dntcd fi nanc ial nltttement.a . 
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Form 10-0 Part I 
NYNEX CORPORATION 

CONSOLI QATF:D SIATfi:tlfll:ITS OF CASH PLOWS 

(In milliono) Wnaudi ted) 

f o r thP Three Mgnt bo Ende d March 1 1 

CASH FLOWS FRO!~ OPERATI NG ACTIVITIES: 
Uet income 
Adjustments to reconcile nat income to net 

cash provided by oper ating activi ties : 
Depr eciation and amortizat ion 
Amortization of unearned laaoc income -net 
Defer re d i ncome taxeo - net 
Deterred tax credito - net 
Changes in operating aoseto and liabili t ies : 

Receivables 
Inventories 
Prepaid expenoeo 
Deferred char g es and other current asseto 
Accounto payable 
Other current liabilitieo 

Other-net 
Total adjustments 

Nat o aa b p r ovi ded by operating activitie a 

CASH FLOWS FROM HNE.STI.NG ACTIVITIES : 
Capital expend.i tureo 
lnveotment in leased a ooets 
C<wh received from leaaing activit~es 
Other ~nvesting activities -net 
Nat c aah uaed ~n ~uveating activitiae 

CASH PLOWS f'R~ f'HlANCI NG ACTIVITIES : 
Joourunco o f commercial paper and short - term debt 
Repayment of commercial paper and short-term debt 
Repayment of long -term debt and capita l leaoea 
Issuance of common stock 
Oi Vldends paid 
Minority intereat 
Net c a eh p r ovided by financing activi t! • • 

Net i ncreaoo ldecre11oe I in Caoh a nd temporary 
c floh tnvootmcnto 

C~oh and temporary caoh inveotmen ts at 
beg~nn~ng of per~od 

Caa h and tempora ry c a ah inveacm.nte at 
end of period 

1 996 

s __ J..u.....B 

64 0.3 
(22. 6) 
(36. 21 
(1 2.8) 

(232 . 4 ) 
(0.21 
43. 4 

115 . 0 
(233 .8) 
(129. 1) 

12a 2 
llll ) 

655.1 

(6)) . 1) 
(2) . 3) 
27 .9 

!Ill l l 
(628 . 9) 

s. 801.2 
(6. 04 2 . 9) 

(6 4 . 7) 
lll .!l 

(239 . 6) 

:IDS 1 

52. Q 

9 . 2 

2l 2 

s lQl ,i 

1995 

s ,50 ;: 

662 . 4 
(20 . 3) 
(41. 5) 

( l 0. s) 

6 . 2 
(15 . 0) 

(99 . 9) 
107 0 

(215.9) 
(132.7) 

lS:i :1 
l2:i :1 
6U .6 

(696.1) 
( 16 . 5) 
)7 . ) 

!liS l l 
(230 . 4 ) 

3,238 . 4 
(2,986.3) 

143 . 5) 
28 . 9 

( 223.3 ) 

~a l 
62. 4 

(2 3 . 4 ) 

1 12 s 

s lU.l 

See accompanying noteo to conoolidated !tnancial otntcmento . 
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Form 10-0 Part 1 
1/YliF~X CORPORATIOS 

NQTgS TO CQNSOL!DAIED FINAHClAL STAT£MENTS 
(Unaudited) 

(a} BASIS OF PRESENTATION - The consol1dated !1nanc1al statements have been 
prepared by NYNEX c o rporation ("NYNEX" l pursuant to the rules and regulations 
o f the Securities and Exchange Commiosion (the •SEC"l and. i n the opin1on of 
Management, include all adjustments neceooary for a fa1r presentation oC the 
t i nancial inf ormation for each period ohown. CertAin info rmation 11.nd footnote 
dioc looureo nonnally i nc l uded i n consolidated financ ial statements prepnred in 
nccord11nc e with generally a ccepted accounting principles have been condensed 
or omitted purouant to ouch SEC rules and regulatl.ono. Management believeo 
that the disclosures made are adequate to make the J.nformation preoented not 
misleading. Certain i nfo rmation in the consolidaterl financial otatements !or 
1995 has been reclassifie d to conform to th~ current year's preoentat1on . The 
results for interim periods are not necessarily ind icative of the r e oulto t or 
the fu ll year . Theoe consolidat ed financ i al atatemento should be read in 
conjunction with the consolidated fin11ncilll ocatcments and noteo thereto 
i ncorpor11ted by reforcnco i n NYNEX'o 1!195 Annu11l Report on Form 10-1< . 

(b) OWIOE IN ACCOUNTING PRINCIPI..E - Effec tive J anuary l, 1996, NYlfEX 
Information Resources Company (•Informacion Reoourceo• ) . a wholly o~,ed 
ouhsidinry of NYNEX, changed t he recognition of ita directory public~ing 
revenue and production expenaeo f rom th~ •amortized• met:hod to the "point of 
publication• method . Under t ho po1nt of publicat1on method, rovenueo and 
produc;: expe.noeo will be recognized when cho directo deo are published rather 
than over the l ives of the directories (generally one year) ~~ wao the c aoe 
under t:he amortized me.thod . NYNEX believes the c hange to the point of 
publication method io preferable because it io the method that is generally 
followed by publishing comp11n ieo and re!lecto more precisely the operations o f 
the buoiness. The initial effect o C the change to the point ot publ1cation 
method io reported as a cumul11 tive e ffect o f a change i n 11ccounting principle 
which res ulted in a one- time, non-c11sh gain of $131 .0 million, or $.30 per 
ohare , i n the first quarter of 1996 . The iOTpact ot applying the point of 
publication method during the firot quarter o f 1996 reuulced in a 
$3 . 6 mil lion, Ot' ~ . 01 per oharc, d ecreGse t o net 1n come. 

Pro f orma reoul to, aaouming the point of publication method lad bee.n applied 
during the first quarter of 1995, are 11n follows : 

Net Income (In millions) 
Earningu Per Share 

Three Mentha Ended 
Marc h ll. 1995 

Pro FormA 
$2 4 7 . 7 

~ . 58 

An Re ported 
$250 . 2 

~ . 59 
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Form 10-Q Part 1 
NYl'IEX CORPORATION 

NOTES TO COUSOLIQATED FINNJCIAL STAIEMENTS 
(Unaudited) 

(<:) FHIANCIAL COMMITMENTS AND G\11<JU\NTEES - A» of Marc h ll. 1996, New York 
Telephone Company ("New York Telephone•), a wholly - owned nuboid1ary o f NYl'IEX . 
had deferred S16B million o f revenues ($14 1 million under a New York State 
Public Servic e Co<rmisoion t "tiYSPSC" ) approved regula tory plan associated w1 th 
commi tments for fair competition. universal oervice. se1~ ice quality and 
tnfrastructure improvemento. and Si7 million for a oerv1ce tmprovement plan 
obligation). These de ferred revenueo wi ll be r ecognized ao commitmento are 
met or obligations are oatiofied undet· the plano . If New York Telephone io 
un able to meet certain of t heoe commitments , the NYS PSC hao the autho r ity to 
require New York Telephone to refund these revenueo to the cuotomers . During 
t h " firot quarter of 1996. ~20 mi llion wao rftcogruzed 1n •·onnection w1Ch 
i ntraLATA presubscription ( "ILP") commitments that were met i n 1996 . 

(d) M~NORlTY INTEREST - Conststent with the terms and conditions of the 
December 1995 transaction. during March 1996. tlYNEX monet:ized its investment 
1n Viacom Inc. ( "Viacom• ) Serien B CUmulat ive Preferred Stock by an additional 
$SOO mil lion. As a reoult, NVN£X has mon~tized a t ota l of $600 million which 
repreoents approximately 5~\ o ! tlYNEX's investment !~> Vincom. The additional 
~SOO million of proceeds from thin transaction were uned t o further reduce 
outntarading commercial paper . The addit i onal proceedn rece i ved by Kipling 
Aonociates L.L.C. ( a SO \ owned and controlled tlYNEX uubnidi aryl f rom Mandalay 
Inveotoro L.L. C . (a third -p a r ty owned and controlled entity) are r eflected in 
·r~inority Interest, including a po rt i on subject to redemption requiremento .• 

(O) SUPPLEMENTAL CASH FLOW INFORMATION - The f ollowing informat1on in 
p r ovided in accordance with Statement of Financial Accounting Standardo 
No . 95, •sta temen t o f Canh Flows•: 

( l n mtll1ons! 

Income tax payments - not 
lnLcront p aymento 

No n -cash trans ac t ions: 
Comnon Stock issued for Dividend Reinvestment 

nnd Stock Purchaoe Plan and otock compenoat1o n 
plane 

Commerctal paper borrowingo clnssifled a s 
Long - t e nn debt 

For the Three Months Ended 
March 31. 

U.2j; ~ 

$ 23.0 
$ 114 . ) 

s ll. 2 

SI.697 . B 

s 25 . 7 
$162 . 0 

s )0 . 6 

( f ) REVENUES SUBJECT TO POSS IBLE P&FUtiO - Several otate and fede ral 
•egul.otory mattero may poooibly req1...re Ne w York Te l ephone and New E:nglnnd 
Telophone and Telegraph Coft1pany (" New England Telephone•) (col lectively. the 
•telephone subsidiaries•) to refund a portion o! the revenuen collected 1n rh<> 
current and prior periodo . An o! March ll, 1996, tho aggrugat:e 11mount oC ouch 
revenuen that was eotimated to be oub)ect to pooo1ble refund wnn approximately 
~274 .6 million. plun related intereot, of which approximately $200.0 million 
t u IJtLri.butable to of(ilinte transaction isoucs in Now York Telephone• o 
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Form 1 0· 0 Part 1 
!>.'YNEX CORPORATIOII 

NQTES m CONSO!.!QAIEP f!HANC!PL 'iTAIEMENTS 

(Unaudited} 

1990 i ntras tate rate caoe . The outcome of each p~nd1ng matter, ao well as the 
t1me frame with in which ea ch wil l be r esolved, io not preoently determinable . 

(g) LliiOATION AND OTHER CO~ITINOENCIES · Vllriouo l egal &c t ionn and 
•·egul11tory proceedingn are pending that may afCect tlYNEX . While counoel 
cannot give assurance a o to the outcome o f any ot theoe matte r e, in the 
op i n1on o f Management based upon the advice o f counsel, the ultimate 
resolution of t heBe mattero i n futuro periodo io not expected to have a 
mater i al e ffect on NYNEX' o f i nancial pon it1on but could have a mater1al e Cf e c< 
on op e r ating reoults. 

(h ) SUBSEQUENT EVENT • On /;pril :2:2, 1996 , ~lYtiEX and Bell Atlantic 
Corporation ("Bel l Atlantic• ) announced a p ropooed merger o ! equalo pu r suant 
to a definitive me rger agreement dated Apri l 21 . 1996 thAt ~rovidea f o r the 
f o rmation o f a new company to be named Bell At lantic Corporation . Under t he 
terms o C t he agreement , NYNEX ohareholdero will r eceive one uhnre i n t he new 
company for each NYNEX ohare owned and Bell Atlantic ohar eholdero w1ll rece1ve 
1 . J02 uhareo in the new company f or eac h Bell Atlant>c sha ru o....,u,d . The 
merger . which io expected t o qunli f y as a pool i ng o! intcreuts for acc ounting 
purposes , is oubject t o a number of condi tions. including t'egulatory 
approvals. receipt of opinions that the merger wi ll be t ax free. and the 
,,pproval of the shareholders of both IIYNEX and &ell Atlantic. The transact 10n 
is expected to c l one within t we lve months . 

7 
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Form 10 - 0 Part I 
!NNEX CORPORATION 

f:!ANIIGEMIDIT' S DISCUSSION AND AljA!.XS I S Of' FI N!\NCI A!. CONP!IIO!i 
ANP RESULTS Of OP£8AIIOt!S 

RESULTS OP OPERATIONS 

PIRST QUARTER OP 1996 AS COKPARBD TO PIRST QOARTBR 1995 

Net loc;g,mo 

Ne t ~ncome for the !irot: quarter o f 1996 wao $ 344 . 8 million. or S . '19 per 
ohare . Not income for tho !irot quarter o f 1 995 wuo $250.2 million , or $.59 

per uhore. 

Net income f or the first quarter o f 1996 includes a ga i n o f $131.0 mill~on, o r 
$.30 ~or ohare , for tho cumulative ef f e ct o f a change in accounting t or 
'hroctory publiohing i ncome (oea Note (bl l and a gain o! $45 . 8 million, o r 
$.11 pc. t· ohare , from the oale of INNEX'o interest i n Vanotar Corporation 
( "Vanotar•J. Net income for t he f i r ot quarte r o f 1996 a l so includes c harg es 
o f $193 .5 million, or $. 4 5 per ohare. for cer tain opecial chargeo related t o 
va riou o oelf - i nouronce programs, legal, regulatory and othe r obl1ga tions ond 
contingencieo, and t or pennion enhancemento . Net income ! or the firot quort:er 
o f 1995 included a chArge of $53.8 mi llion, o r S . 13 per OhAre. for penoion 
enhanc ements . 

Excluding the above it:emo , no t: i ncome for the ti rnt: quar t er o f 1996 would have 
been $361.5 million, or $ . 83 per ohare, an impt·ovem.en t o t $57.5 million. or 
18 . 9 \ over ad j uoted not i ncome for tho !trot quar t er of 1795 . 

Operating roycguea 

Op.,rating revenues for the !irnt quarter o ! 1996 vere ~3 J l>illl.on, o dccreooe 
o ! $100 . 2 million, or l.O \ , from t he Urot: quarter o f 19!15 . 

Inc luded i n operati ng revenues for the f irst quarte r o f 1996 were special 
c hargeo o f $55.0 million related co customer clnimo a nd a $14 .0 mill ion r efund 
o rdered by the NY~QSC pertaining to 1ntraotat:e groso receipts tax collected by 
New York Telephone on behalf of interexchange c nrriero. Inc lude d i n operati ng 
reven ues for the ! irot quarte r of 1995 were revenueo o f INNEX Mobile 
Communi cations Company ("NYNEX Mob i le" ) , wh ich wa o deconoolidated as a reoult 
o f the Bell Atlant ic NYNEX Mobile (•SANM•) c el l ular pa rtnerohip f ormed on 
July l, 1995, amounting t:o $189 . 3 million. Aloo ~ncluded in operat1ng 
reve nues for the first quarter o f 1995 were $16.8 million ($3.5 million 
int raotat:e and $13 . 3 mi llion i nterota t eJ o f revenues from ~nterexchange 
carr~crs asoociated wi th grooo receipts t ax collected on behalf of the tox1ng 
authority. !Ne w Yo rk Telephone i o no longer r equired to coll ect grooo 
receipts tax f rom i nteroxchange carrlero and to remit co the rox1ng 
<liHhorlty . I 

Exc luding the itemo d iocuooed above , operating revenueo would have tmproved 
$174 .9 m~ ll ion , or 5.6\ , over adjusted operat ing revenueu f or t .he firot 
quarter of 1995. Revenues from tlcw Xork Telephone, New Engl and Telephone and 
Te leocc t o r Resources Group, Inc. (colle ctively, the • t.elecOIMIWllCI'': l OnD 
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Form 10-0 Pare 1 
IIYNEX CORPORATlOII 

Hl\NAG EM£NI ' S D I SCUSS I ON AliD ANALYS I S Of F INAI!r ll..t C'O!IDII!Oti 

AND Rt;SUJ.IG OF OPERATIONS 

group•) would have improved by S. 1\ co S3. 0 btl lion. Re vcnuco t rO<n NYl~EX · o 
o cher oubl>idiarics (Chc •nontclephone ouboid iarico•) would hAve 1mprov"'d 9. 7\ 
to $308.9 million. 

Thv odj u ot cd operating revenue improvement o f ~174 9 million, or 5 . 6\ , 
ancludeo t ho following c ategorieo : 

Local oerv1ce revenues improved ~25 . 3 million. o r l.S \ . The ~lS . J mallton 
lmprovement reoults primarily Crom the De t o f (i ) a ss~ mi llton tncreaoe 
primarily rcoulting from 1ncreaaed demand, drtven by g rowth in a cceso ltneo 
and oaleo of calling fcature o a nd (1 1) $26 Olll!1on 1n pr1c1 and requ 1red rate 
rcduct 1ono ln Ne w York a nd MAo aa chuoettD. 

Long djotance revenueo improved $16 . 9 ~Ilion, o r 6 6\ . The $16 . 9 mlllion 
amprovement reoul t u p r1marily from the oe t o t 11) 1ncreaoed demand for message 
tol l ser vice and (11) pri ce and required rate reductlono in Maine, Now York 
and Ma onochuoetto , and decreaoed demand f or priva t e lane and wide oren 
Lclccommu.nicationo oerviceo ao a r ooult o f cuotomo r ohl ft ll ~o l ower priced 
ocrviceo o ffered by t he telephone auboidiArie o ond incrcaued compc tlt i un . 
Certain d ecrea ses i n long dl.otance r nvenueo, reoulcing from competition. are 
being pa r tially o ff s e t by increases 1n net wor k nccess revenues . 

Network access revenues i mproved ~ 4 !1.0 mt.lllon. o r 5 6\ The $49 . 0 m1ll1on 
Improvement results primarily from the oe t o t l il a S6l ma llion lncreaee in 
Interstate d emand a nd a n ~ 18 m>ll>on increase in intraocate demand. and Iii) a 
~27 m1ll 1on reduc:tton 1-.n 1ntcratate a nd i ntrastate ratco . 

Other revenuee 1mproved $83 .7 million, or ll . l \ . The $83 . 7 million 
lmprovemenc r euulto pr1mar1ly from the na t of (!) a SJ8 mil l ion 1ncreaee due 
to the ceaoat1on of •oetting aside• r evenucu ot tlew York Telephone as a resul t 
o! an !NSPSC order approving o perf orm&nce - based r egulatory p l an (the •plan• ) 
c Cfectl''" oecond quarter o f 1995 , SlO mill i on o f revenue recogni zed t.n 
connocL t on wi th l LP comm i tmento that were met in 1996 and a S2l millaon 
1mprovomont in NYNE;, CableCommo revenueu due to oagnificant !nc:rea ueo i n c a ble 
tclevio1on customers and in reoidonce and business telecommu.nica ttono lines 
and Iii) a $17 m1l lion decrease due to on accrual f o r anticipa ted aervice 
oblJgot>onn under a oe rvice improvement plan (Bee Sta t e Re gu l a tory). 

Opcre tlng c rpanae a 

PpcratJng eYpeoses for the Cirot quarter o f 1996 were $2 . 8 ball•on, an 
•nc reaue of SlS . l m1llion. o r 1 . 3\ , over the Ctrst quarter o f 1995 

Inc luded 1n operating expenoeo for the f rot quarter o r 1996 were penoton 
••nhanccment charges o f $107.8 million. " $14 .0 mallion lntrluttote qrooo 
rcce1ptu t~x reCund (oee Opera ting r e venue• above ) and apec1al charges of 
~ 110 o million telated to variouo oelC - inourance programs and legA l and 
'"' '"l"Lo ty contl..nge.nciea . Incl uded in operating expenoao t o r t hr:l t •rot 
quorcc t of 1995 we re penoion enhanc ement chorgas o f ~83.8 mill •on. ~ J G . O 
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million of groso r eceipts cax collected and remitted to the taxing authority 
tnee OperaeJog revenue• abov~) and INNEX Mobile expenoeo amount1ng to 
$174. 6 million. 

Excluding the items discussed above, operating expenoeo would have increased 
S.l06. 7 million, or 4 . 3\, over adjusted operating e xpense a for the fir at 
quarter of 1995. TelecOI!ITIUnicationo group oper11ting expenoeo would have 
i n crcaoed $58.1 million, or 2 . 5\ and the nontelephone suboidiar1es· operating 
expenses would have increa9ed $48 , 6 million, or 22 .0\ . 

At. t he telecommunica tiono group, the $58.1 million adj uoted increase results 
primArlly from n Sll million i.ncreane in empl oyee relntcd c ooto reoulti.ng from 
h:igher onlarien and wage a parti ally o f!oet by wot k Coree redur tiono and lower 
benefit costa and a $7 million increaoe in ndvertio i ng and marketing costo . 
AI: the nonte l e pbooe oubsidia rieo, the $48.6 million lldjusted i ncreaoe r esults 
primarily from a.n increaoe in NYNEX Cab l eCotm\D expenses due to oign1 ficant 
i n c rcaoeo i.n cllble telev ision cuotomero a nd i n reoidence and buoineos 
telecommunicationo l i n oo . 

The components of the penoion enhancement chargeo ! or firot quarter o! 199~ 
and 1995 are ao followo: 

tJn millionol 

Pen9lon enhancement c hargeo 
Postretiremen t m~dicnl costa 

Preto x 
s 87. 4 

20 • 

~.1.02 e 

Po r the Three MOn~hn &nded 
MArch 31, 

illl' 
After-Tax 

$5 4 . 1 

...l2...i 
$66 5 

Uli' 
Pretax 
$71.6 

-12....2 
SJU....II 

Aftc r • TAX 

$45 . 9 
.....:J.J. 
~ 

1996 - 380 management and 580 nonmanagement employees 
1995 500 management and 400 nonmanagement employees 

Operating income !or the !in;t quarter of 1996 was $4,37. 5 million, a decrease 
of $135.5 mil lion, or 23.6 \ , f rom the firot qunrter of 1995 . 

Operating income, after adj~stin~ for the itcmo di ocussed above in Opora tJ~~ 
r evenue• and Opera ting expe:n••• , would have be on :;71 0 .J mill ion . an 
improvement of $68.2 million, or 10 . 6 \ , over adjunted operat1ng income for the 
fl r ot quarter of 1995 . Ope·rating margin f o r the fi r o.t quarte r of 1996 would 
ha ve improved 1 . 0 pe r c entage point to 21. 4 \ from 20.4\ adjuoted. This 
tmprovement resulted from improved p roduct.iv1ty no a.djuotad oxpcnoo gro wth o f 
~ J \ WIHI ouLptlced by tld j uotcd revenue growth or 5 . 6 \ . 
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Other Jocgmo Ccrponeo J p e t 

ocher jncome lexpenoe) - nee !or first quarter o! 1996 improved $46 .9 million 
over the firot quarter of 1995. The $46 . 9 mill ion improvement results 
primarily from a $66 million gain on the sale of NYNEX'o i nterest in Vanstar 
and a $10 million unrealized •mark to mArket• adjuotment partially offoet by 
$31 million of coots associated with the formation of the BANM cellula r 
partnership and a $9 million reclaaoification of capttalized interest to 
Interest expense associa ted with the discontinuance of regulatory accounting 
principleo (Statement of Fin.ancial Accounting Standards No. 71, "Accounting 
for the Effects of Certain Types of Regulation•). 

Into raac CXPOO•• 

Interest expense for the f irst quarter of 1996 decreased $26.5 million, or 
13 . 8 \ , from the first quarter of 1995, pr imarily due t o the aforementioned 
reclaooification of c apital i zed interest from Othe r income (expense) - net and 
a decrease resulting from interest chargeo on t he revenues •oel aside" ao 
required by the NYSPSC in 1995. In addition, total debt decreaaed from 
$10.1 billion at the end o f the firot ~arter of 1995 to $9.5 billion at t he 
end of t he first quarter 1996; however, average interest rstes r~mained 
oooont ia1ly fl a t at G.9\ . 

Iooomo f lo««l trgm 1onq·t• tm J pyo•tmon t a 

Income (loss) from long-cenm inveocments for the firot quarter of 1996 
improved $28 . 0 million over !irot quarter of 1995 . The $28.0 million 
Improvement reoulto primarily from the net of (i) equity i ncome from the BANM 
cellular partner ohip and (i1) losoeo !rom inveotmento i n the Tole -TV 
Partnerships and PrimeCo Personal Communicat ions, L. P. ( "Pr1rneco·) . 

Iocq.mc: c:axea 

lncome t(U(es for tho firnt quarter o f 1996 !ncreaood $2. 3 million, or 2 . 0 \ , 
over the first qua rter of 1995 primarily attributable to a four percentage 
point increase in the effective tax rate for the first quarter of 1996 over 
t he first quarter of 1995 primarily reoulting from $19 million of research tax 
c redits recorded in t he !trot quarter or 1995 . 

Cumulatiyo et(oct qt pbango 1n • ccounttng pr1oc1plo 

Effective January 1 , 1996, Information R~sourceo, a who lly owned nuboidiory o f 
IN11EX , c hanged the rocogni tion ot ito diroctory publi ohing r e venue and 
production expenoes from the •amortized" method to the •poinl of publication• 
method . Under the point of publ ica ion method, revenues and product expenseo 
will be recognized when the directorioo are publiohed rather thsn over the 
l1ven of the directories (generally one year) ao wao the case under t he 
amort1zed method. NYI~X believeo tho change to the point of publicat1on 
method 10 preferable because it i o the method t ha t is ~Jfmerally followed by 
publishing companies and re!lectn more precisely the operationn o! "cne 
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bus1neuo. The initial effect of the change to the point o f publ1cation method 
io reported ao a cumulative effect of a change in account1ng princ 1ple which 
resulted ir. a one-time , non·cash gain of $131.0 million. or $.30 per share, in 
the firnt quarter of 1996. The impact of applying the point of publication 
method during the first quarter of 1996 resulted in a $ 3.6 million, or $.01 

per share . decrease to net income . 

The pro forma amounts, aoouming the point of publication method had been 
applied during the f irst quarter of 1995, are ao follows: 

Net Income ( In m1llionnl 
Earnings Per Share 

Three Months ~ded 
March 31, 1995 

PtQ fQUM 

$247.7 
s . 58 

A:t Repprrcd 
$250 . 2 
~ S9 

Whil e the appli cntion of the point of publication method is not expecced t o 
have 11 material i mpact on total 19 96 and pro forma 1995 resultn, the im.,ac t 
of the change in likely to materially effec t the quarterly results due t o the 
nature o f the change. 

SUBSKOUBNI BVBNT 

On April 22, 1996, NYNEX and Bell Atlantic anno unced a proposed merger of 
equalo pursuant t o a definitive merger agreement dated Apr i l 21. 1996 th11t 
provideD f or the formation of a new company to be named Bell Atlantic 
Corpor~ttion. Under the termo of tho agreement. NYNEX ohareholdero will 
rccetvc o ne oharo in the no w company for each NYNEX nhare owned and Bell 
Atla ntic abareholders will receive 1.302 shares in t he new company for eAch 
Bell Atlantic s hare owned . The merger, which is expected co quality as a 
pooling of intereoto for accounting purpooeo, io subject to a n umber of 
condit~ono, including r"gulntory approvalo. receipt of opiniono that the 
merger will be tax free, and the approval o f the shareholdern o f both NYNEX 
and Bell At l ant ic. The transaction io expected to close within twelve mon t hs . 

It 1a expected that the new combined company wi ll recog'nize recurring expenoe 
sav~ngo of approximately $600 million annually by the third year foll o wi ng 
th~ cloning as a result of consolidating operat i ng s yotems and other 
adm~ntotrative functions and reducing work force levelo. Of chose oavingo, 
$300 million 18 expected to be a chieved in t he first year follo wing the 
complct1on of tho merger with an addit~onal ~1 50 millio n in each of the two 
oucccodin g yeoro. Tranoition and integration chargeD of approximately $500 
m1llion are anticipated in the fir ot year following tho completion of the 
merger . An addit ional $200 to $400 mill io1. i n chargeo ore anti cipated over 
the t wo succeeding years . Annual capital ex~ditureo for the new combined 
company s hould reflect approximately $250 t o $300 million of inc remental 
purchao1ng efficiencieo . 
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Informati on contained above with r e s pect to t he e xpec ted f inancia l impac t of 
the proposed merger is fo rward- l ooking. Theoe statements represen t NYliEX's 
and Bell Atlantic's reasonable j udgment with reope c t to future e ve nto and are 
subject to riaks and uncer t a i ntie o that could cause actual reoulta to diffe r 
materially. Such factors include: materially a dve r se changeo i n e conom1c 
c ondi tionu in the markets nerve d by INNEX and Uc ll Atlantic: suboton t i al delay 
in the expected closing o f t he merger; and a o ignlf icant change in the timing 
o t when NYNEX and Bell Atlant ic expect to be perm1tted to o ffe r l ong diotance 
servi ces within thei r r egion!!. 

ct1RRENT STATUS OF BUSINESS R.ISTROCTOR:ING 

kcac ryc Utili«atioa 1n 1 996 

T'he res truc tur i ng reserve balance at March 3 1, 1996, which does not include 
the l i abil i ty fo r postreti reme nt medical benefito aoeociated with employees · 
l eaving NYNEX under the buoineoo reotructuri ng, wao approx1mat ely 
$283 . 4 milli on . Sum:nar1zed below are the components o! $96 milllon of 
rese r ves ut> li ze d during t he f irs t quarter o f 1996 : 

! In milllonol 
Sovc roncc 
Proceoo Rc·e ng ineertng : 

syetemA redesign: 
CU~tomor con t act 
CUa~omer provio ionJng 
CUatOCDe: r opera t1ona 
CuDlQCII.er llt:pport 
To l4l ayat cms rcdeeign 

Wo rk eontcr conoolidatton 
Orll nd i ng 
Ra l ocat 1on 
Tn> i n I ng 
Re·cng1 nee r 1ng imp l ement at i on 
Totnl rocoao re ·eng 1ncer1n9 

Sale/ diacontinuance o t 1n t o rma t so n 
producta and oervlcen bualnoaaoe 

Nontelep.hone Bu.bo 1d1ar1 e a· reat ructur1ng 
TOt.4l 

S l ! 

2 

Since t..ho Hlc opcion o f procooo r e-engineering and t:ho apecial ponoion 
enhancement p rogram 1n 1994. npprox l mate ly 13,000 employee s hnvo accepted tho 
r etirement i ncen t: ives. On a n onnunli: od baa1u. thia wi ll equa te to an a verage 
reduction in wages and bene f its of approx imately $700 mi ll ion. A portion o! 
these coot savi ngu wi ll be o f foe t . y the effects o! wage and price 1n!lat1on. 
growth 1n volume o f business and higher cos ts a ttributab l e to uo r vice 
lmprovemento. 
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CAPITAL RaSOO'RCKS AND LI QUI:DITX 

Ca tb T.lgWA 

Opcra rtng ncr i yit1es· Net ~aoh provided by operating nctivitieo wao $655 . 1 and 
S64 4 . 6 million for the !irot quarter of 1996 and 1995 . res pectively, an 
l n c rcnoe o f $10.5 million . The re waa" $94 . 6 million improvement in net 
>nc ome and a $22.1 mil l ion decreaoc in depreciation and amorti:tation primarily 
due to the deconsolidation o! NYNEX Mobile . Changeo in operating aooeto and 
lia.bilitieo uoed $4J7.1 million o t cash flown in the !uot quarcor o f 1996 , 
pr imarily ao a result of increaoed accounts r eceivable and decreased trade 
payaoleo. Coutu associated with re· engineering activitieo reserved for in 
1993 resulted in cash outlays of $20 million and $34 millio•l i n the firat 
quarter of 1996 and 1995, reapec tive l y. Pension enhancement chargeo 1n the 
first quarter of 1996 and 1995 did not mate rially affect operating c a oh Clowo 
becauae t he cash outflows w-ill be 1ncurred primarily by the INNEX Pension 
Plano in fu t ure yearo . 

Iaycqcing acc 1y1cies· Net c.aoh used in i .r:veating ac tivities waa $698.9 million 
and 5730. 4 million for tho firac quar t er o f 1996 and l99S. reapect: ivoly, a 
docreaoc o f $3l . S mil l ion . 

CapicaJ expenditures were $633 . 1 m~llion in the !1rsc quarter o f 1996, a 
decrease o f $53.0 million, from the first quarter o f 1995, primarily due to 
the deconoolidation of NYNEX Mobil e and decr eaocd purcha oea o f computar 
equipment at Tele oector Resources Group, Inc . The la.rgeot component o t 
capital expendltureo continues to be for t he telecommunicationo group . Theae 
cap1 t a l expenditures a r e fu.nded through cash gener.-.ted from oper ationa . 
Buildout o f the cable television/telecommunications network in the United 
Kingdom continued. 

Oc h e r Jnvcsting actJVJtl""' In tho Ci r ot qu .. rtor o f 1996, net c aah Clowo from 
other i nventing \Ctlvitico "'ere ~5.2 m.>llion h lghcr than the !irut quarter of 
1995. Dur1ng the f1rot quarter o f 1996 , caoh i otlow resulted from the sale o! 
NXNEX'o intereot in Vanotar which was o f fu<>t by additioru> l inveotmentu in 
Pr1me co . t he Tcle· TV Partnershipa, FLAG Limi ted. P. T . Exc elcomindo Pr atama . 
a nd a n >nitiol investment in Infoueek . 

E'l nancing acc iyiciea : Ne t caoh provided by hnanc lng a c tivitieo wau 
$S2 . 0 nnllion and $62 . 4 million for the f i r o t quarter of 1996 and 1995 , 
respectively, a decreaoe o ! $10 . 4 mil l ion . To ta l debt docreaoed 
$301 . S •nilllon f rom Doccmber ll. 1995 . Ao a reoult, t he debt rat i o de creoued 
to 60.1 \ no of March 31, t996 , compared with 61.8 \ a a o ! Docember l l. 1995 
The proceedo from the moneti za tion of a portion o f tNNEX'o inveotment in 
Vi a com Preferred Stock (oeo Note 1 ~ 1 I were uoed t o r educ e commerc lnl pape r 
On Apr i l 1. 1996. SSS millio n o ! flow York Telftphone' n 3 . 375\ . Sen c o I 
Re funding Mo rtgage llonds mau:ured . Proceedo nec oosary t o repay thooe 
bo n ·ow>ngo were ra1oed through the i uouancc oC comme r-cial popel'. 
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Issuance of common ocock: During the firot qu<n tur o f 199G NYNEX cont inued t o 
iaaue common stock t or empl oyee oav i nga plann , the Dividend ReinveoLHJent and 
St ock Purchase Plan ("DRlSPP"). otock compenoation plano and employee s t ock 
option plano reaulting i n a.n increase i n equity of approx i mately :;1.4 J rni llion . 
The noncaoh ioouanco of Dtock , pri mari ly for dividendo in connection wi th 
DRlSPP. wao $31 million . The dividendo for common otock r e!Mined unchanged at 
$ 59 per oha10 in t ho Ci roL quarter O( 1996. 

Minority interest: Fin4ncing cash !lown in the ! irot quarter o! 1996 1ncluded 
net funds o f $48 5.1 million primar1ly provided by t he Vlacom mone tizat ion 
proceeds (oee below) . 

L 1au1d1 t y 

Viacom: Conaiotent with th~ terma and conditiono o t the December 1995 
transaction. during March 1996. tlYNEX monetized ito inveocment i n Vtacom 
Series B Cumulative Preferred Stock by an addit i onal $500 million. AD a 
result, NYNEX hao monetized a t otal of $600 mill ion which repreoents 
approx imately 50 \ of NYNEX's inve.stment in Viacom. The 11dditional ~soo million 
of proceeds from thio tranoaction were uoed to further reduce outotand1ng 
commercial paper . The additional proceeda received by Kipling AJJuociatea 
L. L. C . (a SO \ owned lind contro lled NYI~EX ouboidiary) from Mandal11y lnventora 
L.L.C. (a third -party owned and controlled ent ity) 11 re reelected in "Minority 
Lntereot, i ncluding a portion oubject to redempt ion requi remento . • 

At March Jl, 1996 , tlYNEX had $950 million o f unissued, unoecured debt and 
equity securi tieo rog iotered wi th the SEC. The proc oedo !rom tho oa l e o ! 
oecu.rit1eo would be uoad t o provide funds to tlYNEX !or general corporate 
purposes. At March Jl . 1996, NYI~ Capital Funding Compa ny ( "CFC"l h11d 
S637 million o ! uniouued medium-term debt oecurit i e D reqi uterod wi th the SEC . 
When issued . theoe oecuritioo will be guarant eed by NYIIKX The proceeds from 
the oal e o ! ch~oe oecurltioo may be used co provide ti nanc1ng for tlYNEX and 
the nontelephone uubo idiariea. At March l1, 1996 , New England Telephone IUld 
1/ew York Telephone had $500 and $250 million, respectively, of uniooued, 
unoecured debt oecuritieo r egiotered with the SEC. 

Following the announcement o! the definitive merge r agreemen t between tlYNEX 
""d Bell Atlantic, the c redit ratlng agencies reaffirmed the c urrent ratings 
o f tlYNEX (including NYNEX Credit Company and CFCl, Now York Telephone and 
New England Telephone and, in certain caseo, negative o utlooka were changed 
to credit watch positive . Management believeo that t he bone! rntingu ore 
i ndicative of otrong c redi t ouppor t for timely principal and interoot p11ymento 
; n che fo~coee11ble Cut ure. 

$1.7 bill1on o f outotanding commerc1al paper borrow1ngo wao claneiCi ed ae 
Long-term deb t at ~~ rch 31, 1996 under the unoecured revolving credit facility 
entered 1nto on tlovember .10, 1995 with Chemical Bank "" Lhe adm.i n lotra tive 
~gent W1th thio tacill ty, NYNEX hao the ability (and intent) to refinance 
Lhe co<rrnercial paper borrowinga on a long - te rm baoia . 
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RBGULATORY BNVIRONHKNT 

State Regulatory 

No•· rgrk 
Campecicion II Proceeding: In response to an NXSPSC request for commento, 
in April 1996, Spr1nt Corporation ( •Spr i nt•) f i l ed comments ob j e cting t o 
New York Telephone's implementation of ILP and seeking the impoo itio n o! 
sanctionD or penaltieo on New York Telephone. New York Telephone haa 
submitted a reoponoe opposing Spr int' s contentions. 

In December 1995, MCI Telecommunications Corporat ion ( "MCI") commenced a 
p~~ceeding in the New York Supreme Court challenging the ~SPSC'o reciprocal 
compensation scheme for interconnection between carriers. MCI, the NXSPSC and 
New York Telephone have entered i nto a stipulation t-hat removes t he case from 
the court's act i ve calendar . The NYSPSC has agreed t o addreou t he effect, i! 
any, o f the Telecommunications Act o f 1996 ( "1996 Act• ) upon the c ha l l enged 
rate otructure . 

I n the NXSPSC'a proceeding examining the termo and conditiono for reoalc ot 
New York Telephone a e rvice,., t o be eUective in October 1996 , the NYSPSC io 
a luo conuidoring iuouoo wit.h r cupoct to tho unbundling of not work elementtl, ao 
preocrib~d by the 1996 Act . 

New York Telephone hao f iled with the NYSPSC a propoual to accelerate the 
>rnpl ementation of ILP in analog central off ices. for completion by October 
1996. 

Incenti ve Plan: The Plan a pproved by the NXSPSC in 11195 outnbl>ohes oerv! cc 
quality targets with stringent r ebate provioiono it !lew York Telephone ic 
una ble to meet some or all of the t a rgeta. daoed on service performance 
rcsul to th rough March 31, 1996. it io probable that New York Telephone wi 11 be 
r equir ed to issue rebates to cuatomcro (oee Otl1er r evenue.e l . A reaoonable 
est>mat e o f the amount o r range o f any annua l rebate c annot be made , pending 
NYSPSC action regarding the wa iver of certain oervicc reoulto tor the period 
in question and pendi ng service performance reoulto !or the balance of Plan 
Year l, which ends August 31. 1996. 

NcJt H ampab1rc 

In April 1996, the New Hampshire Public Utilitiea commission ( "NHPUC") 
l n ltiated proceedings Cor the purpooe o! implementing· ILP by October 1996 . 
New f:ngltmd Telephone and other local exchange carriero ( "LECu•) are required 
to !:ile implementation plano with t he NHPUC by the en.d of May. Hearingo are 
ochedulcd to begin in June. 

Jn April 1996, the NIIPUC solicited co~m~ento on propooed draft ruleo to govern 
the authorizatlon of local exchange competit>on. The NHPUC announced that 
drlllt t·uleu w>ll be tiled with the ocate legiolature in June . By s ta tute, the 
ru.lemaking process muot be comp leted by year-end. 
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Ptdtrll Regul atory 

Telocommun1cac1ona Act o! l996: During 1996, the Federal Communicnt1ono 
Commission ("FCC") will conduct a number of rulemaking p roceedings 1n order t o 
implement che 1996 Act. In March 1996, che FCC iooued No t ices of Proposed 
Rulemaldng co implement the Unive r sal Service provisions and the Open Video 
Syst em provisions of the 1996 Act . I n April 1996 , the FCC issued a Notice of 
Proposed Rulemak ing to implement: t he interconnection obligationo impooed on 
LECo by the 1996 Act. While the outcome of theue rulemakingo cannot be 
predicted, they are likely t o have a significant impact on the telepho ne 
subsidiarie s' rote structures, rate levels, and revenues . However , Nn!EX 
bel1eveo that, while it will face signi ficantly increased rioks i n ito 
t radit ional markets, there will be significant opportunities in ito many new 
markets . 

In April 1996, t~X entered into a t wo·yoa r long diotance r esa le a g reement 
wi th Sp rint Communicationo Company, L. P. NYNEX t~o filed a Section 214 
applicacion with the FCC to provide out ·of - region internacional long d istance 
uervice and expects t o begi n providing that service chis summer . NYUEX Blso 
expects to begin offering long dio t ance oervice thlo oumme r in uix ucateo , 
pe nd i ng regulatory approvals : Arizona, CaliforniA , Florida, Georgia, Ill ino1s. 
and Texao. 

The 1996 Ace requires Regional Bell Operac i og Compan1es to meet a checkliot of 
items that open thei r l ocal networks and markets to competition before being 
permitted to offer in-region long distance service . NYNEX expects co be 
operationally ready to begin offering long diotance serv i ce in New Yo r k by 
October 1996, in Massachuoetto by June 1997, and in the rest of the otates 
within its region by December 1997. 

Price cap Plan: The FCC expecto to iooue on order in lhe l a t ter part of 1996 
in its Propoood Rulemaking reg4rdJ.ng che prodtactivit y factor used by t..ECs in 
t he ~-cc price c ap formula. The Proposed Rulcltlllking will consider changes in 
t he deccrmination of the productivicy facto r , the r e cognicion of exogenous 
costs, the extent: of carrier sharing, and the lormula for ca lcul~ting t he 
price cap index •or certain serviceu . 

I n Marc h 1996, the U. S. Court of Appeals f or the District o f Columbia Ci r cuit 
denied peticiono filed by New York Telephone nnd Now Engl nnd Tel ephone 4nd 
several ocher t..ECo for review of the FCC deciuion that had required e a ch LEC 
to (~I •rcin i tialize• leo pri ce c ap index to reflec t n higher productivicy 
factor. and (b) recalculate ito pr ice cap 1ndox on a prospective baois to 
exclude coot i nc r eases due t o c hanges in t.he accounting trea tment of other 
pootcmployment benefit expenses . 

Ocher Federal Regulatory: In January 1996, the FCC 1ooued a Notice ot Proposed 
Rul~mnking addressing the chargeo ma~ · for lnterconnection between LECs and 
..,.~ relcoo carriers. CUrrencl y, ouch charges are established by contracts under 
t ho jurisdiction o! the state regulacory commis sions, oome o t which nrc alao 
reflected i n ota ce cariffs. The FCC r equested comment on 1tu tent a tive 
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F'onn 10 · 0 Part I 
NYNEX CORPORATION 

MfiNAGEMENT' S OTSCUSS!ON AND ANALYS IS OF F I NANCIAL CONPIIIOf! 

AND RESULTS Of' OPEPAT I ONS 

conc1uaion to require. pending the conclusion of its Proposed Rulemaking, 
reciprocal "bill · and·keep• compensa tion arrangement:s under which t:he 
originating carrier would no longer pay the terminating carrier for access . 
Adopt ion of the proposed procedure would have a negat:ive e ff ect on the 
revenueD of the LECs, inc1ud~ng the telephone subsidiarieo. The ~elephone 
subsidiar ies have filed comments opposing t:he imposition of "bill · and · keep• 
arrangement:o, but supporting reciprocal payments. Reciprocal payment 
ar rangements have been in place in New York since September 1995 , and 
New Engl and Telephone has begun the negotiation of rec i procal agreements 
with wireless carriers in its states. 
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Form 10·0 Part 11 

ITEM 6 

NYNEX CORPORAT!O!I 
PARI I I • OT!igR INFORMAT I ON 

&xhibitg and Beporta g o Form 8- K 

(a) Exbibir:g. 

Exhibit 

Npmht: r 

( 4 ) ( a) 

(12) 

(19) 

( 2'1) 

(b) 

Rights Ag reement, dated as of October 19, 1999, between 
NYNEX and American Transtech Inc . (Exhibit No . l t o the 
Registrant's current Report on Form 9-K. Date o f Repor t 
October 20. 199 9 , File No . 1 · 9609) 

Fi r st Amendment to Rights Agreement. dated April ~1. 1 996. 
between NYilBX and First llational Bank o ! Booton. as 
successor rights agent 

Computation o f R0tio of Barningo t o Fi xed Charges 

Letter regarding Change i n A~countlng Princlplo 

Financial Dato Schedule 

Reportg go Po pm 8 · K. 

No report on Form 9·K was filed by the registrant dur1ng the 
quarter for which this report in filed . 
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F'orm 10·0 

tMIEX CORPOAATIO:I 

SIGNATIJRRS 

Purouant t o the 1equ1remento o f t he Secun Ueo exchange Acl o f 1934 , lh& 
regiotrant has duly cauaed thio report to be signed o n ito behal! by tho 
underoignod. there unto du l v authori :.ed . 

M1ly I(), 1'.196 
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n 2 S enter 

A. z . Senter 
Executive VIce Prea•dent and 
Chief P~nancial Off icer 
!Pr1nc1pal Plnanc1al Ot! tcer) 
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COLLECTION OF DEPOSITS :\NO AD\' ANCE PA YMt::-<T 
FOH SEitviC'F.S llY Al'PLICANT 

NY EX Lung l)a,1ancc ( ''lllfl.lll~ 1111cmh 111 •cc~ )Ccuan~ llq""'" I rum cu,1ulll<"l'. """"' 
c•·rl:llll ctrCUIII>1ancc>. 0\ \C1 r.>nh Ill 1hc fll<lfl<l\cll 1arrt1. i\Unchrnclll I 

NY EX '"'"!! Da,1llncc <. onap:m~ doc; no1 curTCnll) in1cnll Ill'""~ nd• ancc flJ) mcnl' hum 
cu,huncr> lns1cnd. all chnrgc' "ill Ill: hilled an 31TCJI> In the c• cn11ha1 NYNI' X Lung IJa , t:mcc 
Coanpa11~ clccl\ 10 collcc1 nd' a nee fM) mcn1' lrorn ccrlllin classc' nf cust.•rn"" under ccn~an 
carcurll\UIIICC\. i1 \\a ll nrnc11d "' 1nrtff u• rc0cc1 >uch collection 
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