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One - Introduction and executive summary

The FRC'’s aim is to promote confidence in corporate reporting and governance. This Plan & Budget
needs to be read in the context of the Regulatory Strategy, which is available on our website at:
http://www.frc.org.uk/about.

Our Regulatory Strategy, updated in November 2007, explains our role, responsibilities, governance
and accountability. It sets out our regulatory approach, which is based on the Better Regulation
Commission’s principles of good regulation. It also contains our Strategic Framework, which was
established after consultation with our stakeholders. The Strategic Framework defines the outcomes we
believe contribute to confidence in corporate reporting and governance in the UK. Our approach to

explaining our priorities is described in Annex B.
The Plan & Budget for 2008/09 sets out:

e our assessment of the major risks, the major activities and projects we will undertake in

2008/09, and our assessment of the major residual risks (section two); and

e our expenditure and funding in 2008/09 (section three).

We have finalised this Plan & Budget in the light of the responses to the Draft Plan & Budget which we
published in January. The responses were supportive of our new approach and have made a
constructive contribution to the final Plan & Budget. The responses together with a summary
explaining how we took them into account in finalising the Plan & Budget are available on our website

at: http://www.frc.org.uk/about/plans.

Our assessment of the major risks

The Plan reflects our judgements about the major risks to the achievement of the outcomes in the
Strategic Framework. The most significant risks and the major activities and projects which we plan to
undertake to mitigate those risks are set out in section two. Annex A sets out our risk assessments and

activities and projects in more detail.

When we published the Draft Plan & Budget in January we noted that the recent credit market
conditions meant that the risks to confidence in corporate reporting and governance were higher than
they have been for some years. We believed that corporate reporting and auditing would be
particularly challenging in the period covered by this Plan. We believed that these increased risks
would require additional diligence on the part of preparers of accounts, members of audit committees

and auditors.

Our current assessment is that preparers, members of audit committees and auditors have been alert to
these heightened risks and responded accordingly. However, we believe that it is too soon to conclude
that the risks have reverted to normal levels and we will continue to monitor developments during

2008/09. We remind market participants of the importance of disclosures relating to financing
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arrangements and the risks and uncertainties in the light of credit market conditions and auditors’

assessments of fair value and going concern.

In our view, based on our own assessment and the responses to our Draft Plan & Budget 2008/09, our
overall Aim — confidence in corporate reporting and governance in the UK - is largely achieved at
present. This is primarily because we believe that the Strategic Outcomes in our Strategic Framework
are being largely achieved, with the exception of Outcome Four (Actuarial practice) where we have

significant concerns.

Despite this positive assessment, we do not believe that there is any room for complacency in relation
to our overall Aim. In particular, we believe that if the identified risks materialise the following

outcomes in the Strategic Framework are unlikely to be achieved:

e If one or more of the Big Four firms leave the market for audit services, there would not be
an efficient market due to the high degree of concentration and there could be the

possibility of disruption in the supply of audit services.

e The EU might adopt standards that prohibit UK companies from complying with IFRS as
published by the IASB thus making their financial reports not comparable with their peers

and increase their cost of capital.

e Actuarial technical standards in key areas may fail to reflect the changing legislative and
regulatory environment and may not contribute to clear and complete actuarial

information.
Our major activities and projects

We believe that market participants and other agencies have the primarily responsibility to respond to
major risks. A significant proportion of our resources are devoted to making independent judgements

about the way in which market participants have met their responsibilities.

Our planned major activities and projects represent our response to the major risks we have identified.
These activities and projects relate to the elements of the Strategic Framework which are primarily the
responsibility of the FRC.

Our priorities reflect our wide range of functions and responsibilities. These include functions which
are supported by statutory powers or by statutory obligations on other parties to meet our
requirements and/or participate in arrangements which we provide; and functions which derive their

authority from widespread support from, and voluntary agreements with, our stakeholders.

Our major activities and projects are set out in section two and all of our activities and projects are set
out in the work programme described in Annex A. Taken as a whole the activities and projects we
have selected for inclusion in the Plan 2008/09 are intended to make a targeted and proportionate
contribution to the achievement of the outcomes defined in our Strategic Framework and, therefore, to

the achievement of our overall Aim — confidence in corporate reporting and governance.
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A number of our planned activities and projects represent the continuation of existing initiatives. We
will continue to be significantly engaged in influencing EU and global regulatory developments of

importance to our stakeholders.

The proposed key themes of our work in 2008/09 are a continuation of those we pursued in 2007/08. We

will:

e Lead public debate in the UK on the major issues affecting future confidence in corporate

reporting and governance.

e Monitor corporate reporting and governance practices in the UK and take enforcement

action where appropriate.

e Increase our participation in the development of high quality international standards and

our cooperation with international regulatory organisations.

e Contribute to modifying the UK regulatory regime to take account of changes in EU and

UK legislation.

In our judgement, the completion of the major activities and projects set out in this Plan, together with
the activities of market participants and other authorities, will make an effective and proportionate
contribution to the achievement of the outcomes and other elements in the Strategic Framework. That
judgement reflects the evidence which is available to us at present. We will remain alert to
developments which could require us to modify our priorities, notably in relation to the implications of

the current credit market conditions.
Our assessment of the major residual risks

We are very clear that no system of regulation can ever eliminate the possibility of corporate reporting
or governance failures. We believe that it is impossible to achieve zero failure and any attempt to do so

would destroy wealth rather than facilitate its creation.

Successful completion by the FRC of our planned activities and projects will not guarantee the full
achievement of the outcomes in the Strategic Framework. In particular, even after the completion of
the activities and projects set out in the Plan, together with the activities of market participants and
other authorities, we believe that there could continue to be significant concerns over the medium to long

term arising from the high degree of concentration in the market for audit services in the UK.
Our expenditure and funding

Our expenditure and funding are set out in section three. We remain committed to providing value for
money whilst remaining effective in dealing with our growing list of responsibilities and current issues.

These additional responsibilities have resulted in upward pressures on our costs.

Issues with significant implications for the UK regulatory regime for corporate governance, reporting

and auditing are at an important stage in the EU and globally, requiring an increase in our resources. In
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relation to actuarial regulation, we need both to finalise the conceptual framework for actuarial

standards and update individual standards to meet the needs of our stakeholders.

Our Budget will result in an increase of 9% in our core operating costs in relation to corporate
governance, reporting and accounting to £11.9m compared to £10.9m in 2007/08, and an increase of 22%
(from a small base) in core operating costs for actuarial standards and regulation to £2.2m compared to
£1.8m in 2007/08.

For some years the Government has contributed a third of our core operating costs in relation to our
responsibilities for accounting, auditing and corporate governance. On 6 February, the Government
announced that these costs should in future be funded largely by market participants. The Government
has confirmed that it will continue to make a substantial contribution to our costs for at least the
2008/09 financial year although that contribution will amount to slightly less than one third. We have
assumed that the short-term funding shortfall will be met in equal proportions by publicly traded

companies and the accountancy profession.

The Government asked us to consult market participants on the options for new long-term funding

arrangements. We are responding to the Government request in two stages:

e In the first half of 2008, issuing a paper inviting views on our proposals for our future
arrangements for funding our core activities in relation to accounting, auditing and

corporate governance.

e In autumn 2008, issuing a further paper reporting on the feedback we have received and

setting out our detailed proposals.

No changes to the arrangements for funding the FRC’s responsibilities for actuarial standards and

regulation are envisaged.

We will continue to operate our funding arrangements on the basis of our commitment to the principles
of good regulation and ensure that they are transparent, proportionate, and cost-effective, and are

subject to timely consultation.

u*";“‘&l wéﬂ“

Sir Christopher Hogg Paul Boyle
Chairman Chief Executive
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Two — Major risks and activities and projects
This section summarises:

e our approach to setting our priorities

e the major risks we have identified to the achievement of our overall Aim and the outcomes

defined in our Strategic Framework

e the major activities and projects we are proposing to implement in 2008/09 to mitigate

those risks
e our assessment of the major residual risks.

Annex A sets out our detailed risk assessments and detailed work programme in relation to each

element of the Strategic Framework.
Our approach to setting our priorities
Our approach to setting our priorities is set out in Annex B. It is based on our Strategic Framework,
which consists of a hierarchy of four elements:
e our overall Aim — confidence in corporate reporting and governance
e the six Strategic Outcomes which contribute to our Aim
e the Supporting Outcomes which contribute to the six Strategic Outcomes

e the major Components which contribute to the achievement of the Supporting Outcomes.

The Strategic Outcomes are:

¢ Outcome One - Corporate governance
UK companies with a primary listing in the UK are led in a way which facilitates

entrepreneurial success and the management of risk.

¢ Outcome Two — Corporate reporting
Corporate reports contain information which is relevant, reliable, understandable
and comparable, and are useful for decision-making, including stewardship

decisions.

¢ Outcome Three — Auditing
Users of audit reports can place a high degree of reliance on the audit opinion,

including whether financial statements show a true and fair view.

¢ Outcome Four — Actuarial practice
Users of actuarial information can place a high degree of reliance on its relevance,

transparency of assumptions, completeness and comprehensibility.
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e Outcome Five — Professionalism of accountants and actuaries
Clients and employers of professionally qualified accountants and actuaries and of
accountancy and actuarial firms can rely on them to act with integrity and

competence, having regard to the public interest.

e Outcome Six - FRC effectiveness
The FRC is an effective, accountable and independent regulator, actively helping to
shape UK, and to influence EU and global, approaches to corporate reporting and

governance.

We have identified the major risks to the outcomes in our Strategic Framework by making assessments,

using our regulatory professional judgement, of three scenarios in relation to each outcome:

e the present scenario - the extent to which the outcome is achieved at present

e the downside scenario — which assumes that those responsible for the outcome do not take
effective action to promote the achievement of the outcome or do not adequately mitigate

the risks which are likely to arise

e the upside scenario — which assumes that those responsible for the outcome take effective
action to promote its achievement and adequately mitigate the risks which are likely to

arise.

We assess the achievement of each outcome as either largely achieved or as indicating potentially
significant concerns or (more seriously) that the outcome is unlikely to be achieved if the related risks
materialise. This section identifies those major risks which relate to outcomes about which there are
significant concerns or which are unlikely to be achieved if the risks materialise. The section also identifies

the major activities and projects included in the Plan which respond to those risks.
Our assessment of the major risks

In our view, based on our own assessment and the responses to our Draft Plan & Budget 2008/09, our
overall Aim — confidence in corporate reporting and governance in the UK - is largely achieved at
present. This is primarily because we believe that the Strategic Outcomes in our Strategic Framework
are being largely achieved, with the exception of Outcome Four (Actuarial practice) where we have

significant concerns.

Despite this positive assessment, we do not believe that there is any room for complacency in relation
to our overall Aim. The continuing achievement of confidence in corporate reporting and governance
in the UK requires a commitment on the part of the FRC and other authorities to continue to provide a
regulatory framework that defines high standards in corporate governance and reporting, a
commitment by those responsible for governance and the preparation of reports, audits, actuarial and
other professional advice to implement those high standards, and effective monitoring and

enforcement where appropriate.
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When we published the Draft Plan & Budget in January we noted that the recent credit market
conditions meant that the risks to confidence in corporate reporting and governance were higher than
they have been for some years. We believed that corporate reporting and auditing would be
particularly challenging in the period covered by this Plan. We believed that these increased risks
would require additional diligence on the part of preparers of accounts, members of audit committees

and auditors.

We believed that the major implications were likely to be for Strategic Outcomes Two (Corporate
reporting) and Three (Auditing) but, given the pervasive nature of the risks, they might also be relevant

to other outcomes.

Our current assessment is that preparers, members of audit committees and auditors have been alert to
these heightened risks and responded accordingly. However, we believe that it is too soon to conclude
that the risks have reverted to normal levels and we will continue to monitor developments during
2008/09 including through our reviews of corporate reports and audit inspections. We remind market
participants of the importance of disclosures relating to financing arrangements and risks and
uncertainties in the light of credit market conditions and auditors’ assessments of fair value and going

concern.

We have identified a number of major risks to the achievement of the Strategic Outcomes and related
Supporting Outcomes defined in our Strategic Framework. The cumulative impact of these risks
materialising could, if they are not adequately addressed by those responsible for the outcomes, lead to

significant concerns to the achievement of our Strategic Outcomes and hence our overall Aim.

In particular, we believe that if the following significant risks materialise related outcomes in the

Strategic Framework are unlikely to be achieved.

e If one or more of the Big Four firms leave the market for audit services, there would not be
an efficient market due to the high degree of concentration and there could be the
possibility of disruption in the supply of audit services (Efficient market for audit services
in the UK - Outcome 3.b.iv.)

e The EU might adopt standards that prohibit UK companies from complying with IFRS as
published by the IASB thus making their financial reports not comparable with their peers
and increase their cost of capital (Legislative provisions are appropriately implemented -

Outcome 2.a.i.)

e Actuarial technical standards in key areas may fail to reflect the changing legislative and
regulatory environment and may not contribute to clear and complete actuarial information

(Provision of clear and complete actuarial information - Outcome 4.a.iii.)

The risks relating to the high degree of audit concentration are so significant that if they materialise the

related Supporting Outcome is unlikely to be achieved (Audits are undertaken by an experienced,
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motivated and sceptical team within an effective firm-wide environment in audit firms and an efficient

market for audit services — Outcome 3.b.)

We will also remain alert throughout 2008/09 to other developments which could require us to alter our

priorities.
Our major activities and projects

We believe that market participants and other agencies have the primarily responsibility to respond to
major risks. A significant proportion of our resources are devoted to making independent judgements

about the way in which market participants have met their responsibilities.

Our planned major activities and projects represent our response to the major risks we have identified.
These activities and projects relate to the elements of the Strategic Framework which are primarily the
responsibility of the FRC.

Taken as a whole the activities and projects we have selected for inclusion in the Plan for 2008/09 are
intended to make a carefully targeted and proportionate contribution to the achievement of the
outcomes defined in our Strategic Framework and, therefore, to the achievement of our overall Aim —

confidence in corporate reporting and governance.

Our priorities reflect our wide range of functions and responsibilities. These include functions which
are supported by statutory powers or by statutory obligations on other parties to meet our
requirements and/or participate in arrangements which we provide; and functions which derive their

authority for widespread support from, and voluntary agreements with, our stakeholders.
A number of our proposed activities and projects represent the continuation of existing initiatives.
Key themes of our work
The key themes of our work in 2008/09 are a continuation of those we pursued in 2007/08. We will:
e Lead public debate in the UK on the major issues affecting future confidence in corporate

reporting and governance.

e Monitor corporate reporting and governance practices in the UK and take enforcement

action where appropriate.

e Increase our participation in the development of high quality international standards and

cooperation with international regulatory organisations.

e Contribute to modifying the UK regulatory regime to take account of changes in EU and

UK legislation.
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Summary of major activities and projects

The following table summarises the major risks and related major activities and projects. The risks

which relate to outcomes which are unlikely to be achieved if the risks materialise are shown in bold. The

other risks represent significant concerns.

The risk assessments and work programme in Annex A provide further detail. The reference column

refers to the relevant Component of the Strategic Framework.

Our assessment of the major risks Our major activities and projects Reference
Outcome One - Corporate governance
The 2007 Review indicated that some Boards The activities needed to achieve this are 1.c.(ii)
believed that some investors take a “box- primarily the responsibility of institutional Page 22
ticking” approach to assessing governance shareholders.
requirements, which might, over time, reduce
the effectiveness of the “comply or explain”
approach.
There is a risk that if Boards do not provide The activities needed to address these risks 1.b.(iii)
appropriate and relevant information on are primarily the responsibility of company Page 21
companies governance practices, shareholder | Boards and shareholders.
support for the “comply or explain” approach
may be lessened.
Outcome Two — Corporate reporting
Corporate reports do not contain adequate Review a selection of annual and interim | 2.c.(i)
disclosures relating to financial arrangements | accounts and directors' reports. This is an Page 27
and uncertainties in the light of credit market | on-going activity. Reviews will focus on
conditions at the time of approval of financial | the banking, retail, leisure and travel,
statements. commercial property and house-building
sectors, and on disclosures relating to
financing arrangements and risks and
uncertainties in the light of credit market
conditions.
The EU might adopt standards that prohibit | Influence the continued appropriate 2.a.(i)
UK companies from complying with IFRS as | adoption of IFRS by the EU. Page 23
published by the IASB thus making their
financial reports not comparable with their
peers and increase their cost of capital.
The cumulative impact of legal and Review the complexity and relevance of | 2.a.(i)
accounting requirements could result in the the requirements relating to corporate Page 23

provision of information by companies in a
form that is overly complex and not
sufficiently useful and relevant to users.

reports and identify opportunities to
improve them.
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Our assessment of the major risks Our major activities and projects Reference

IFRS develop in ways that do not contribute Influence the development of IFRS. 2.a.(ii)
to their usefulness for preparers and users of Page 24
accounts.
Convergence between UK GAAP and IFRS Determine the appropriate degree of 2.a.(iv)
does not reflect the needs of UK companies, convergence between UK GAAP and Page 24
including smaller companies. international standards, taking into

account both the potential benefits and

costs of convergence to UK preparers

and users.

Outcome Three — Auditing

The current high level of concentration in Monitor and implement, where 3.b.(iv)
the audit market results in significant appropriate, the recommendations Page 32
uncertainty and cost in the event of one or made by the Market Participants’
more of the Big Four firms leaving the Group aimed at enhancing the
market. efficiency of the audit markets and

mitigating the risks associated with a

major firm leaving the market.
Auditors may not adequately address the Monitor and report on the quality of 3.c.(ii)
risks arising from credit market conditions. audits of listed and other major public Page 33

interest entities through a programme

of inspections designed to assess both

compliance with the requirements of

UK regulation and the quality of audit

judgements.
A failure to recruit, develop and retain The activities needed to address this risk are | 3.b.(i)
sufficient numbers of high quality individuals | primarily the responsibility of individual Page 31
to conduct audits. auditors and audit firms.
The new “Clarity” ISAs develop in ways Contribute to IAASB’s project to revise | 3.a.(ii)
which are not principles-based and do not and clarify ISAs and work positively Page 29
promote the importance of professional towards their adoption in the EU.
judgement.
The Statutory Audit Directive provisions Work with the EU and BERR to 3.a.(i)
relating to foreign auditors prove difficult to | influence the development and Page 28

apply effectively.

implementation of legislative provisions
—including the implementation of the
EU Directive on Statutory Audit, with a
particular focus on the provisions
relating to foreign auditors.
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Our assessment of the major risks Our major activities and projects Reference
Outcome Four — Actuarial practice
Failure to reach agreement on a satisfactory Finalise the Conceptual Framework and | 4.a.(ii)
conceptual framework for actuarial technical | Scope & Authority for actuarial Page 35
standards. technical standards on the basis of the
Exposure Draft published for comment
in March 2008.
Actuarial technical standards in key areas Review existing standards and 4.a.(iii)
fail to reflect the changing legislative and implement a plan for the transition Page 35
regulatory environment. from existing actuarial technical
standards to a new book of actuarial
standards based on the principles
included in the Exposure Draft
published for comment in March 2008.
The Morris Review identified a number of Publish and follow up the FRC’s review | 4.c.(ii)
shortcomings in the previous arrangements of the effectiveness of monitoring and Page 37
for scrutinising the quality of actuarial advice. | scrutiny of actuarial work by making
The FRC is working with other bodies to recommendations to the actuarial
assess the adequacy of the arrangements. profession based on consultation
responses.
Outcome Five — Professionalism of accountants and actuaries
The effectiveness of the AADB could be Implement, as appropriate, any agreed | 5.c.(ii)
reduced by legal challenges or costs awards. changes to the independent disciplinary Page 43
arrangements to deal with public
interest cases involving accountants or
accountancy firms or actuaries.
Outcome Six — FRC effectiveness
Aspects of FRC regulation impose Implement agreed actions to improve 6.a.(i)
disproportionate costs on regulated entities. the cost-effectiveness of FRC regulation Page 44
whilst preserving confidence in
corporate reporting and governance.
At Government request, we are consulting In response to the Government’s 6.c.(iii)
market participants on the options for new request, complete the consultation Page 48

funding arrangements. There is a risk that the
proposed arrangements fail to command
adequate support.

regarding funding the FRC’s core
operating activities in relation to
accounting, auditing and corporate
governance.
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In our judgement, the completion of the major activities and projects set out in this Plan, together with
the activities of market participants and other authorities will make an effective and proportionate
contribution to the achievement of the outcomes and other elements in the Strategic Framework. That
judgement reflects the evidence which is available to us at present. We will remain alert to
developments which could require us to modify our priorities, notably in relation to the implications of

the current credit market conditions.
Our assessment of the major residual risks

We are very clear that no system of regulation can ever eliminate the possibility of corporate reporting
or governance failures. We believe that it is impossible to achieve zero failure and any attempt to do so
would destroy wealth rather than facilitate its creation. Successful completion by the FRC of our
planned major activities and projects will not guarantee the full achievement of the outcomes in the

Strategic Framework.

We have set out below our assessment of the extent to which the residual risks are such that the
elements in the Strategic Framework are likely not to be achieved even if those responsible endeavour
to take the actions necessary to promote the achievement of the outcomes in the Strategic Framework
(the upside scenario). Detailed assessments of the upside scenarios in relation to each element of the

Strategic Framework are set out in Annex A.

There is one Supporting Outcome in relation to which we have significant concerns even in the upside
scenario: the residual risk we have identified relates to the efficiency of the market for audit services.
Our project to monitor and implement, where appropriate, the recommendations made by the Market
Participants” Group should contribute to progress in reducing the risks arising from the high level of
concentration in the audit market, but only slowly. We believe, therefore, that there will remain
significant concerns about the extent to which this Supporting Outcome is achieved as it relates to the

efficiency of the market for audit services.
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Three — Expenditure and funding

Our Financial Management and Reporting Framework (Annex D to our Regulatory Strategy) provides
the framework within which we manage and report on the costs of our activities and how they are
funded. While we endeavour to secure value for money in all our expenditure, we believe that the cost

of our core operating activities is the best indicator of our effectiveness in managing our costs.

At the time of publication of this document our financial results for 2007/08 remain subject to audit and

are, therefore, described as estimates.

Summary of Expenditure

Budget Estimated Budget
2008/09 2007/08 2007/08
£m £m £m
Accounting, auditing and corporate governance
Core operating costs 11.9 10.7 10.9
Audit inspection costs 2.5 2.1 2.8
Accountancy disciplinary case costs 13 1.1 1.0
Review Panel case costs - - -
Total 15.7 13.9 14.7
Actuarial standards and regulation
Core operating costs 22 1.8 1.8
Actuarial disciplinary case costs - - -
Total 2.2 1.8 1.8

Total 17.9 15.7 16.5

The core operating costs of actuarial standards and regulation include a fair apportionment (£0.7m in
2008/09) of our support services and corporate costs. As a result, the core operating costs of our work

on accounting, auditing and corporate governance are £0.7m lower than they would otherwise be.
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Accounting, auditing and corporate governance
Expenditure

Core operating costs

The budget for core operating costs for 2008/09 in relation to our responsibilities for accounting,
auditing and corporate governance is £11.9m. The budget for 2008/09 represents an increase of 9% over
the budget for 2007/08.

Analysis by category of expenditure

Budget Estimated Budget
2008/09 2007/08 2007/08
£m £m £m
Staff costs 9.3 8.3 8.0
Accommodation costs 0.8 0.8 1.0
Professional fees 0.6 0.6 0.6
IT costs 0.5 0.5 0.5
Other costs 1.0 1.0 0.9
Contingency 0.3 - 0.3
12.5 11.2 11.3
Sundry income (0.7) (0.7) (0.5)
Capital expenditure 0.1 0.2 0.1
Total 11.9 10.7 10.9
Staff numbers 64 58 63

The increase in budgeted staff costs primarily reflects:

o the full year effects of staff increases in 2007/08 including the strengthening of the senior
management structure by creating and filling the posts of Director of Auditing and Director

of Reporting

e the need to continue to offer rewards that will attract and retain staff with the skills and

experience needed to ensure that our work is of high quality

e the creation of new professional roles in the POB and the AADB. The POB role is a new
position required to complete new regulatory tasks which have arisen as a result of the
implementation of the EU Directive on Statutory Audit. After a review of its activities, the

AADB plans to recruit an additional senior lawyer
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e the budget includes a contribution of £0.1m of staff costs towards the funding of EFRAG.
EFRAG has a significant role as the formal advisor to the European Commission regarding
the adoption of IFRS

e the strengthening of our governance arrangements through the appointment of a new
Board.

Accommodation costs have reduced by £0.2m as the lease on property formerly occupied by the

Accountancy Foundation has been surrendered.

Other costs have increased to reflect expected recruitment costs to fill vacancies.

Analysis by operating unit

Budget Estimated Budget
2008/09 2007/08 2007/08
£m Staff £m Staff £m Staff

ASB 2.5 13 2.3 13 24 13
APB 1.0 6 1.0 6 1.2 7
FRRP 2.1 12 1.8 10 19 12
POB 1.5 8 1.3 6 1.3 7
AADB 1.3 6 1.0 5 1.0 6
CGU 0.1 1 0.1 1 0.1 1
Support Services 2.1 12 1.9 12 1.8 12
Corporate 1.3 6 1.3 5 1.2 5
Total 11.9 64 10.7 58 10.9 63

These figures represent the core operating costs of each operating unit plus an allocation of the central

overheads based on the number of full time equivalent staff members in each operating unit.
The increases primarily relate to changes in staff costs which are described above.

Audit inspection costs

The only other category of activities which is susceptible to normal budgetary limits is the programme
of independent audit inspection (Supporting Outcome 3(c)). The budget 2008/09 for the AIU has been
reduced to £2.5m (a reduction of 11% compared to the 2007/08 budget) due to a reassessment of the
expected costs of the proposed work programme (a number of contingencies which were included in
the draft budget will no longer be required) and recognition of expected income from inspection work
undertaken on a contractual basis. The AIU is planning to operate with 18 staff in 2008/09 compared to
an average of 17 in 2007/08.
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Accountancy disciplinary case costs

The case costs budget includes a provisional estimate of the costs to be incurred during 2008/09 in
relation to five investigations which are currently underway and which are expected to continue
beyond 2007/08. These are investigations concerning matters relating to the conduct of members of the
accountancy professional bodies belonging to the AADB Disciplinary Scheme and/or their firms in
relation to MG Rover, Langbar International Limited, Emerging Business Trust, iSoft Group plc and

European Home Retail/Farepak.

The actual case costs incurred may vary significantly from this estimate. If the AADB decides to
investigate any other matters, this may involve additional case costs expenditure for which no

allowance is made in the budget.
Funding
Changes in Government contribution

For some years the Government has contributed a third of our core operating costs in relation to our
responsibilities for accounting, auditing and corporate governance. On 6 February, the Government
announced that our responsibilities for accounting, auditing and corporate governance should in future
be funded largely by market participants. The Government has confirmed that it will continue to make
a substantial contribution to our costs for at least the 2008/09 financial year although that contribution
will amount to slightly less than one third. We have assumed that the short-term funding shortfall will
be met in equal proportions by publicly traded companies and the accountancy profession. We have,

therefore, prepared our budget for 2008/09 on that basis.
The Government asked us to consult market participants on the options for new funding arrangements.
We are responding to the Government request in two stages:

e In the first half of 2008, issuing a paper inviting views on our proposals for our future
arrangements for funding our core activities in relation to accounting, auditing and

Corporate governance.

e Inautumn 2008, issuing a further paper reporting on the feedback we have received and

setting out our detailed proposals.

The business levy for 2008/09

We consulted on our proposals for the 2008/09 business levy in February and will finalise the levy in

June.

As previously announced, it is our intention to extend the scope of the business levy in 2008/09 to UK
companies traded on AIM and PLUS Markets.

16 Plan & Budget 2008/09 (April 2008)



Actuarial standards and regulation
Expenditure
Core operating costs

Core operating costs comprise the cost of BAS, the cost of the work undertaken by the POB and the
AADB in relation to actuarial matters, and a fair apportionment of the cost of our support services and

corporate costs (£0.7m).

The budget for core operating costs is £2.2m, representing an increase of £0.4m above the 2007/08
budget, in order to provide 2 additional staff to deliver the conceptual framework and strengthen the

capacity to set actuarial standards.
We are planning to operate with 8 staff in 2008/09 compared to an average of 6 staff in 2007/08.

Actuarial disciplinary case costs

During 2007/08 the scope of the AADB’s work was extended to include actuaries. No investigations are
currently underway so no case costs have been budgeted for in 2008/09. Case costs might be incurred if
the AADB decides to investigate any matters. The costs of such cases will be met from the actuarial case

cost fund.
Funding

The amount which we need to collect in relation to our work on actuarial standards and regulation is

set out below:

Budget Estimated Budget

2008/09 2007/08 2007/08
£m £m £m
Core operating costs 22 1.8 1.8
Actuarial disciplinary case costs fund 0.2 0.3 0.3
Recovery of set-up costs - 0.1 0.1
Total 2.4 2.2 2.2

The core operating costs of actuarial standards and regulation include a fair apportionment (£0.7m in

2008/09) of our support services and corporate costs.
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Actuarial disciplinary case cost fund

As set out in our Financial Management and Reporting Framework, we have established a fund to
cover actuarial disciplinary case costs. The contribution that is required to maintain the fund at an
appropriate level is reviewed each year. We expect to raise an additional contribution of £0.2m in
2008/09.

Recovery of set-up costs
We incurred set-up costs of £0.3m when we assumed responsibility for actuarial standards and
regulation in 2006. These costs were fully recovered by the end of 2007/08.

Sources of funding

Our funding is obtained as follows:

e A contribution from the actuarial profession equivalent to 10% of total costs

e Alevy on insurance companies in FSA fee-blocks A3 and A4, equivalent to 45% of total
costs of actuarial standards and regulation, collected on behalf of the FRC by the FSA. In
2007/08 this levy was allocated to individual insurance companies in the same proportion as
the FSA regulatory fees and charged to insurance companies on the same invoice as the FSA

fees. We propose to calculate the levy for 2008/09 on the same basis

e Alevy on Pension Schemes, on the basis of the information provided by the Pension

Regulator, equivalent to 45% of total costs of actuarial standards and regulation.

We consulted on the details of our funding proposals in relation to actuarial standards and regulation

in February 2008 and will finalise the rates in June.
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Annex A — Risk assessments and work programme for 2008/09

This Annex sets out our risk assessments and the related activities and projects in our work programme
for 2008/09 in relation to each of the Strategic Outcomes in our Strategic Framework. Annex B explains

our approach to setting our priorities, and the basis on which we have prepared our risk assessments.

Our risk assessments have been updated in the light of the responses to our Draft Plan & Budget
2008/09 and other developments that have come to our attention. The assessments draw on a range of
evidence, including a number of documents which are available on the FRC website, shown in bold in
the text.

The activities and projects we have selected for inclusion in the work programme are intended to
contribute towards the outcomes defined in our Strategic Framework and address the risks we have
identified. A number of our proposed activities and projects represent the continuation of existing

initiatives. The major activities and projects identified in section two are highlighted in bold.

The Components are shown in relation to the Supporting Outcome to which they contribute. For each
Supporting Outcome, we have indicated who has primary responsibility, within our Strategic
Framework, for its achievement. Components for which we believe the FRC has primary responsibility
in the UK are shown in bold. We have indicated, as appropriate, where the FRC as a whole or one of
our Operating Bodies has lead responsibility for a specific Component. Components where the primary

responsibility rests with other agencies or market participants are indicated through shading in grey.

Financial Reporting Council 19



(8002 IMdY) 60/800¢Z 196png B ue|d 02

(F661 Ut MAVOL 24 £q panssi)
DI Ay ur padysidar sarueduwod
Pa3SI] JO SI0IIIP I0J UBPIND)
:3unroday [epURUL] pue WIDUOD)
Guron),, uo saruedwod pajsi| Jo
SI0302IIp 10§ douepINg JUSLIND A}
A1essadau se ayepdn pue marasy

"DUEPIMD YIWS d)
A1essadau se ajepdn pue marasy

*9poD) ays jo pedurr
3} JO MIIAI /00T 3} SUIMOT[0]

"pananyov A1a84v] 9q 03 SNULIUOD [[IM SWOIINO

SIU} JeY) SWINSSE 0} J[qRUOSEII SI JT dA[A] dM “passaippe A[oreridordde pue pagnuapr are 98I5UId YDIYM SINSST IO pue
‘passarppe a1e duepm pajeIdOSSe S} Pue 3P0 PAUIqUIO)) A} 0} UOTJB[II UI SAOJE PAJOU SINSST 3} JeY} PIPIAOL] E
“3WIODINO SIY} JO JUSWDAIIYDR Y} INOQR SULIIU0I JUDILIUSIS 9 PINOM I} SISI[RLISFRUL YSLI SIY} J] “JUSWIUOIIAUD Surdueyd

A3 309[J91 03 S[Te§ pue 93ep 03 dn AFUSDINS J0U ST, uI20u0d U0, U0 SI030911p 10§ 9ouepIng Jey; YSu e ST 19, E

-9yep 03 dn , ureou0d 3urol,, uo saruedwod PAySI] M JO SI03AIIP 10§ dUePINS JUILIND 3} JULIq 0} PISU B PIYHUIPI

9ABY 9M ‘UONIPPE U] "SIO}IPNE I0J SPIEPUE)S [EDIY}D JUBAS[DI 3} PUE aduepmns ayj usamiaq drysuonelas ayj pue “Uorda[as
I0)IPNE UO SISPIOYDILYS UJIM SUOHEIIUNUILIOD :PIMIIAI 9] O} PIIU Jelf} (DUBPIND) YIS dU}) SI9PIWWO)) JIPNY UO 3dURPIND
$,0¥: 943 Jo spadse om} payriuapl JXIBIA FIPNY (] dY3 Ut 3d10y)) uo dnoin) syuedonae ] o3I 43 Jo 1oday reurq ayL

"MIIAY 3Y} JO Jnsai e se pasodoxd

aIaM dpo)) Y} 03 sadueyd pajrwi om], ‘1roddns peoiq padofus Yorym ‘S}usjuod si1 JO [NEYISAO0 Iofew e uely) Jjauad 19)eaid

JO 3q p[nom sIy} se apoy) ay jo uonedrjdde reonoeid ay3 Suraoxdur uo s310330 INO SNDOJ P[NOYS M Jelj} PaISISSNS MaTAY

9} WIOIJ DUBPIAS 9y, saruedurod pajsy) M) Suowre s0urUISA0S JO SpIEPUE)S [[EIDA0 IBYSIY 0 SANGLIuod pue eduwr [epyauaq

44
:Apgiqisuodsas

A g

*MI1AJI Te[ngax
pun 3dady pue
yoeoxdde ,urejdxa
10 A[durod,, © uo
paseq ‘@dnoerd pood
Sururpno sapdpurg

paaige suonde dn-moyjoy ATpeo1q e aABY 0} SANUTIUOD 3P0 Y} Jeyy} paysad3ns apo) paurquio)) ay3 yo yedur ayj Jo maraay £oog MO derrdordde | o apo) e £q paurgap

I9Y}0 pue 3poD) PaUIqUIO)) arow are asay) J1 saonoerd Juaragyip jdope 03 asoop ued saruedwod Jnq ‘sadnoerd 2dULUIZA0S POOS SAYHUIPT DULUIIACL) ST 9dueuIdA0S

ayy 03 sadueyd Aue yuawardug ajexodio)) uo apo) paurquio)) Y[, ‘paearyov Aja8iv] Juraq ST IUI0dINO SIY} Jeyf s3sa38ns aouapIas J[qe[reae 3y | yuasarg pooo (i1

‘sajdurd

J0 JuswREIg Sy Jo uoneordde ‘dnoin) uondurg-a1J a3 jo yrom ap ‘arerrdordde se 4roddns 03 snunuod osfe [[im
oy Surrojuow pue Sunoword ur | M ‘ajeuonjrodord pue 941103530 SUTEWISI DTUM SNIOMIWeL] dALR[SISI] & ajowold 03 JAF UM A[2SO[D JI0M O} SNUIIUO0D [[IM M
dnoin uondwg-s1g a3 1oddng ‘yoeoxrdde , urerdxs 10 Adwod,, ayy pue spo) paurquio)) 9y} Yim jusisisuod pue jeuontodoid st jely Aem e ur payuswadwr aq
M syuawarmbai sy yeyy st juswssasse I ‘goOg Ul pajuawarduwr aq [[IM s)YSLI ISP[OYaIeyS pUe S99)3IUIWI0D JIPNE ‘S)USW)e)s

‘suorsaoxd uewIarod ajerodiod uo syuswarmbal N MaN ‘pacanyor A]aSiv] 3q 0} SNUIIUOD [[IM SWODINO ST} eL]} AN M E -pajuswardur

aane[si39] jo uonyejuswayduur R de

pue juswdo[2Aap Sy} SdUBN[FUL
01 WA pue NF Y3 YHIM JIOM

‘SpI0d31
Sununoooe sjenbape jo Surueawr
ay} 0} JueAdaI Py saruedwo)
au ur saueyp 0} uone[ar ur
‘K1essadau se ‘aouepind dofaaaq

"pa0anyov A1a84v] UTeUId [[IM SWODINO SIL} Je} ASI[I] dM pUE ‘ULI9} WNIPIWL S} UT ISI[ELIJLW [[IM YSLI SIU} Jey} I9PISU0d jJou op
am ‘1aramoy] ‘yoeoxdde ,urerdxs 10 A[dwod,, Y} pue apo) pauIquIO)) Y} JO SSIUDANDIJJS Y} 9dNPal PYSIW YdIym saduanbasuod

popusiurun saey Lew syuswaimbal aage[sI3s] mau Jo uogeusWL[dWT Sy} ‘OUl} I9A0 “ey} JSH € ST 919y, E

"pananyov Aja8iv] 3uraq S1 aW0INO SIY) Jey) I9PISU0d 105210} I\ “yoeoirdde sy 1oy Suruurdispun arerrdordde ue sopraoxd
A[Ua1IND YI0MIUIRI] SATJR[SISS] S JU]} ST JUSUSSasSe IN() ‘SIdP[oyaIeys Jalj 0} a[qejunodde Aradoxd are Aayy jey Sunmsus
a[IyM SanI[IqISuodsal 1191y} 9SIDIIXd Pue SIA[PSWALY) astuedio Aayy Aem au ur AJI[IqIXa[j UreIal 03 SpIeog d[qeus 0} paudisop are
aouewraaod ayerodiod o3 yoeordde ureidxs 10 Ajdwod,, s, 9y} pue sdueUISA0L) dje10dI0]) U0 dPOD) PauIquIO)) Y], _34

pue ayeuonzodoxd
pue 91§50

aIe ‘NH 9y} Ul 10

N Y3 ur Sugeurdrio
‘dueusAod arerodiod
0} Sunerar suorstaoxd
oAle[sISo] (1

spafo1g/sonAPY

Areuruung S[STY 29 JUIWSSISSY

juauoduwo)

(sa13110y3n Ai03vnSas puv JuamUI009) :A31]1q1SU0dsal Rivuutid)

sapperd ayerodiod ur sjusuwrdoaaap 03 uonejdepe Jo pue sdULISWINIID JO AJDIIRA IPIM € JIM

Surpeap jo sfqeden pue sjeuonrodoid ‘reapd st dueUIaA0S d3eI0d10d 10J roMIurery A10jen3a1 pue dARe[SISI] Y.L

(e) auQ sawodn Sunroddng




L Z |1ouno) Buiuoday |eloueuld

'spavog Jo 4noiavyaq
a3 aqui0sap A1a3v4n20Y
sjuauoduio)) ayg yoym

07 JU2JXI [[VI200 Yy}
mataal iapun daay iom

¥4 2y “sauvduiod

[vnpraiput 0}

PABSaL 13102 31102310
S1y3 J0 JuUUIAIYID
Y} 0 UOYV]aL Ul 3]0
A1vpr02as Juvdrfiudis
v 90y S1apP|0Y2.VYS
‘spAvog Auvduioo

Jo Appigqisuodsal

ayy Ajravwirad av
auwo0anQ Surgioddng
siy3 2021420

07 papaau sa1j101300 Y]

"paaatyov Aja8iv] 9q 03 SNUIFUOD [[IM dUWI0DINO SIY) Jey} pue ‘siapjoyareys ynm Apjerrdordde a8e8us pue ‘paseq-joxrewr
are ypym eoxdde | urejdxs 10 A[dwod,, pue apo) paurquio)) oy 310ddns 03 anunuod [[Im spreog jo Ajrrofewr 9y} ey} 9AI[3q M E
*paaanyop A1a8.4p] 9 0} SNUNUOD [[IM SWODINO ST} By} IOPISUOD 9M pue ‘dsI[eLIayewt 0} A[oyI[ ST 3SLI 3y Jey 3sa83ns yorym

SIOJEDTPUL JO SIEME JOU dI dM JN( ‘SISP[OYDILYS [EUOTINITISUT Y3IM AJoAT)095J0 98e3us jou [[Im spaeoq jey s erpuajod e st a1ay], E
“paaanov A1a8.ivy] 3uraq ST SWI0DINO ST} JeY) S3S933NS ‘MITAY /0T TNO UO Paseq ‘@dUapIAd d[qefreae oYL, | juasaig

*SI9)IE W DOUBUISIAOS
ayexodiod uo anorerp
UT SI9pJoyaIeys

m a8e8us 03 pasu
ay 3daooe spreog (AT

“pacanyov A1aSiv] 3 [[Im SWIODINO SIY} Jeuy} Judjxa ay 03 daoxduur [[im saruedwod £q samsopsip jo Ljpenb ayy jeyy pue paurtoyur Ajejerrdoxdde

s1apjoyareys Surdaay jo sjrrawr sy} asru80dal1 03 ANUIFUOD [[IM SpIieog Jo Ajrrofewr ayy ey} 30adxa 03 dISI[ESI ST IT JeUj} SAI[3] IM E

*3WODINO ST} JO JUSWDASIYDR ) INOA. SULIIU00 JUDILIUSIS dARY 0} SN Ped] PNOM

uonenyis sy, ‘paussss] aq Aew yoeoidde ureidxs 10 Ajdwod,, sy 105 310ddns 1apoyareys ‘seonoerd sdueuraaod s, Auedwod e uo syusuragpnl

PAULIOJUT 3w 0} SI9P[OYdILYS [qeus 0} UoeurIojur jueaafar pue ajerrdordde spraoid jou op spaeog Ji yey) SSI e I a1aY], E

*3WO0DINO ST} JO JUSWDAIIYDE [} INOJR SULIIU0D JUDILIUSIS SARY DIOJOIS) M

‘JuauwraAoxduir spqersapisuod 10§ adods surewas aray} Jeuy} SI9AIISO 1330 pue siojsaaul Juowre uondediad [erouad e payruapr yng saruedurod
£q samsopsIp jo Ayirenb [[ereao au ur juswasoxduwr a[qIuIadSIp Jnq enperd e usaaq sey a1y jey) paisadsns mMarady £00¢ YL | Iuasaig

‘paouereq
pue d[qepuelsIspun
‘JueAsrar

SIPIYM sduewIoyrad
pue sdueuLA03

19} UO UOT}eULIOJUT
M SI9PIOYRIeyS
apraoid saruedwo)) (i

‘yoeoxdde ,urejdxs 10 A[dwod,, ay} pue apo) paurquio)) sy jo

sadejueape oy} aSIUZ003I SpIeoq asnedaq panalyov Aja8iv] 9q 0] SNUNUOD [[IM SWODINO SIY} “ULIS) WNIPIW U} I9AO ‘Jel]} AT M E
"paaaiov A1a84v] 3¢ 03 SNUNUOD [[IM SWODINO SIL} Jel} SPN[OUOD 0} SN SPLa] UDIYM “WId) WNIPIW d} I9AO ISI[RLISJEW 0}

K[ ST JeU]} SSH € SI SI) Jetf} 1sa33ns Jou op MY /00T 3 03 sasuodsai aif], ‘saruedwod 118y 03 J1jauaq uLa}-3uo] e se Uey) Joyjel aSIaXd
aouerdwod e se 9po)) Ay Aq 39S spaepue)s 9y} Sunealr MITA JYIIW OYM ‘SpIeog YITm ANIqIpaId 3so] [[Im Ay “AN[IqIXS[J ATessadau af} 10
spxepuess syerrdordde apraoid jou op yoeoadde ,urerdxe 10 A[dwod,, ays pue apoD) pauIqUIO)) S} “OUIE} I9AO0 ‘JT Jeufy S € ST a1y, E

‘pacanydv A1a8.ip] 3Uraq “9I0JDIA) ‘ST SWO0IINO SIY} pue ‘adnoerd
Ppo03 105 siseq e se apo)) A} Jo aduejdedde peardsapim ST aIaY] Jef) ST ‘MIIAY 00T U3 03 sasuodsar uo paseq ‘Juswussasse InQ) | Juasarg

‘soruedwod 1y

JO Yjesay wra}-3uof oy
UM JU)SISUOD ST YDIYM
Kem e ur spiepue}s

ST J93W 0} Y99S
A13urim pue sonoexd
pooS 105 siseq e se apoD)
ayy 3doooe spreog (1

*9po)) paurquuo)) ayj jo pedur ayy maraal opun doay 1M D YL, ‘sfenprarpur pagienb Apjerrdordde jimar o3 anuryuoo o3 uorpoe
aerrdoxdde axe) ‘s)sa19ur UMO JIBU) UL ‘[[IM SPIeOq asnedaq panaltov Aja8iv] 89 0} SNUGUOD [[IM SWODINO SIY) Jeuf) ST JUSWSSISSe 1IN0 E
*9W0)NO SI} JO JUSWASIYDE d} JNOe SULIIU0D JUVILIUSIS ALY P[NOM M ‘PISI[ELIS}eU YSLI
sty J1 'spaeog uo 3urarass woiy ajdoad paygrenb Aqejmns aSeinoosip yorym ysu1 [euoreyndar pue Aipiqer| o3 ainsodxa pue ssnnp souerdurod
ur saseardur paardiad 0y pesy Jydrw syuswraimbai A1oyen3ai ayeridoaddeur 1o josprewr ayy ur syuswrdoranap jeyy st e st azay [, E
“paaaryov AjaSiv] Suraq St SWOdINO SIY} $3SAZ3NS YOTYM “SI030911p paduaLIadxa pue pay[s

JO SI9qUINU JUSDLINS puly 03 9[qIssod sem 11 ey} paIapIsuod MIIAY /00 a4} Jo 1ed se pajnsuod sireyp Auedwod jo Ljuofew sy, | juasarg

‘Spreog uo
aA13s 03 Surim srdoad
paousradxa pue pays
jo A1ddns ayenbape
uesradyl (1

sypalo1g/sanandy

Arewruing sYSIY 29 JUSWSSISSY

juauoduwo)

(saruvdwoo paysyy Aivwrid fo spavog :Aipiqisuodsal Rivuiri)

douewrroyrad yo sprepue)s ySny Aressadau Ji) }99Wr Spreog
(q) dauQ sawodnn Sunroddng




(8002 IMdY) 60/800¢Z 196png B ue|d g2

"SA2P]0Y24VYS
[pUoyNIISUL

Jo inolavyaq

ayy aquiosap Ajaywanoon
sjuauoduwio)) ayg yowym
07 JUIXI [[D42Q0 Y}
mataal sapun daay 1o
D¥d 24T "s4apjoyaivys
[pUoyNIISUL

Jo Aippiqisuodsas

ayy Ajravwirid aiy
auwoanQ urgioddng
S1143 202140V 0]

papaau Sa13101300 Y |

"pacaiyov Aa84v] 39 03 SNUIUOD [[IM SWODINO SIY} Jey} pue spreog Yim anoferp ur A[panoe a8eSus 03 $)SaIajul I3 UL ST 31 Jey)
MBIA 9} 9¥e} 0} NUIFUOD [[IM SIdP[OYdIeys [euonmgsur jo Ajrrofewr sy jeuy s3sa38ns aduapIad d[qe[reAe 3y} dAI[] M E
"3WODINO S} JO JUIWIASIYDE 3} JNOJR SULIU0I JUVILIUSIS SARY P[NOM M “OSI[RLId}eW

0} 9I9M Y[SII SIY} J] "ULId} IOZUO[ 0} WINIPAW S} UI JUSWFLSUD 103IIP JO [SAJ] S} UO J03JJ2 ISIDAPE Uk dALY ABUW ‘PIDINOSINO

3q 03 sentAne Juowdedus pue unoA 103 pusL} PISELIdUL Ue pue saInnys diysioumo ur saSueyp jeys JsH e St a1oy], E

‘spreog Yim jusuradedus 03 9)0Aap Aaly) adIn0sa1 9y} urseardour
a1 SI9P[OYDILYS [PUOLNISUL Jelf} PUe ‘pacaiyov A1a8ip] SUraq ST aWodINO SIY} Jey) s3sa83ns aouapiad o[qefreae ay[ [ juasaig

*SI9)JRW SDULUWIDA0S 91er10d1od
uo spIeoq y3m andorerp
ur a3eSuos A[ejerrdordde
s1ap[oya1eys reuogmnsuy (I

“pacanyop A1a8.iv; Sureq awodino siyy ut Junnsar ‘APyerrdordde wsyy Ajdde pue yoeordde ,urerdxs 10 A[dwod,, ayy pue

9POD) PAUIqUIOY) Y} JO S)LISW Y} 3STUZ0D3I 0} ANUIFUOD [[IM SIIP[OYaILYS [euonMnsur jo Ayrrofeur ayy jey) aAdI[dq dM E

*3WODINO ST} JO JUSWASILDE Y} INOJE SULIOL0D JUVILIUSIS SARY P[NOM dM ‘OSI[eLIdjeu

0} a1om st sty J1 ‘yoreoadde | urerdxa 10 A[durod,, a3 Jo ssaULARIJa S} NPT ‘DUIT) IDA0 YSTW YIYM ‘sjuswrarmbar soueurarod

Suissasse 03 yoeoxdde ,,Sunpn-xoq,, e 98} SI0}SIAUL SWOS Jelf} PIAI[D] SPILOg SWIOS Jey} PAedIpUl MIIAY 00T QUL E

‘spIrepue)s umo Iy} 3urdojesap uey Iayjer J[9s3 9po)) paurquuo)) ay} Surddde

A3urseamur are s1op[oyareys [eUoNINSU] ‘paaiyov Aadiv] 3uraq ‘910313t ‘St awrodino suyy jey; pue yoeoidde ,urejdxes 10 A[dwod,,
a 10y s1aployareys reuonmnsur Suoure roddns Suons s3sa33ns ‘Maraay £007 Sl UO Paseq ‘@0UapIad dqe[rese ay [ [ juasaig

‘soruedwod pajs|

ur 9dueIA03 93erodiod pood
SUIdIOJUS 107 JUSWNLSUL }S3q
ayj se ‘, urefdxs 10 A[dwoo,,
Surpnpur ‘opo)) ayj 3roddns
sIop[oyaIeys reuonmnsuy (I

*pacanyov A1aSv] 3q T[IM 1 Jey) JOPISUOD 9M PUE 3dULUISA0S 91e10dI0D JO SPIEPUER)S JO JUSWIIIOJUD
par-1opoyareys 3roddns 03 anuruod [[1m sIapoyaIeys jeyy s3sa33ns ‘Marady £00g INO UO Paseq ‘9dUapIAd d[qe[leAe Y], E
*3WODINO ST JO JUSWDASIYDL ) INOAR SULIU0D JUDILIUSIS SARY P[NOM dM ‘OSI[RLIS)EW 0} SI9M NSLI
s 31 “pastworduwrod aq [im yoeoadde jussard sy yiim pajenosse s)s00 mo[ pue AJ[IIXa ) pue uassa] [[im yoeordde ,urerdxs
10 Adwod,, a3 105 310ddns 1apoysieys ‘siapoyaieys yim adedus Leyeridordde Jou op spreog ji yeys ysSu e st a1y, E
*0ueUIaA0S 91er0dI0d JO SpIEpUE)S JO JUSWIDIOJUD PI[-ISP[OYILYS IO SI0}SaAUI Suoure

j10ddns Suons pafeasar matady £00g INQ “paeanyov Aja8iv] 3UIdq ST SWOdINO SIY} Jey} S3sa83Ns aduspIad d[qe[reAe oYL, | juasaig

‘dULUISA03 9je10diod

JO Spaepue)s JO JUSUIADIOJUD
par-reproya1eys 3roddns
sIap[oyaIeys feuonmusuy (1

spa[o01g/sanIAPY

Arewruing s)SIY 29 JUSWSSISSY

juduodwio)

(s4ap10YaivYys [vUOoIINIISU] : J1]1q1suodsat RivuiLi)

(@) auQ sawod Junioddng

sarueduwrod £q souewrroyrad poog paurejsns 10J siseq [EIJUISS Ue St ddUeUIdA0S djer0dr0d pood preSar siapoyareys [euonninsuy




€2 [1vuno) bBuipoday [eloueuly

‘wdYy} daoxdwr 03 santunyroddo
Aynuap1 pue syxodax ajerodiod

0} Sunepax syuswaxmbaz ayj jo
ddueAd[a1 pue A31xa1durod ay) MatAdYy

“JUSUISSIOPUD Y 10§ d[qeiduwn ay}

(9) pue swwrexr3oxd srom DRIAI/ASVI
ayj (e) uo puadap [[IM JuUaWISIOPU

10y sprepue)s o1yads Jo Surwury,

‘N4 ays £q uondope 1oy ajowrord

pue ‘SpIepue)s [eUOT}eUISIUI JO
juswdoaaap sy ur sduanjjur ueadoiny
arerrdoadde ainsus 0y NF ayy unpm
oM - NF 3y Aq SUAT Jo uondope
arerrdoxdde panunuod ay) duanyuy

“pacanyoy AJaS4v] 9 [[IM SWODINO SIU} JBY} dAJI[D] dM Jeyf} Siseq SIY} uo st 3] “Suntodoy

ayerodio)) 03 uoneRI Ul SW0dINQ) dI3dLI)G 3} JO JUSWSASIYDE [[EI2A0 Y} 0} angriyuod pue Junrodar syerodiod
10§ yIomawrery oy} Suraordwl 10§ SUOHEPUIWIUIODL 3B 0} SN J[qeud Aew YOIYm SUIpue)SISpun paoueyua

ue yym sn apraoid prnoys Sunrodai ayerodiod jo Lxardwod pue sdueasar sy wpisuod 03 30aloxd Qo

“ULIS} WINIPIW S} UT SWIODINO ST} 03 UOTJ[DI UL SOUILLIIDUN 3¢ 0} SNUHUOD ‘SSI[AdUOU

‘Kewt 219Y) ‘N H U3 Aq QAT [enprarput jo uondope ayj pue G Jo yuswdo[osap ayj 10§ sa[edsawry A[YI[

9} UAIS ey} ST JUSWISSISSE INO “I9AdMOL] syuauraiibar Ny 03 yoeoxdde syeuonrodord pue paseq-sajdourid
e 9jowoid 03 snunuod 03 sn Jqeud [[im swujred YN pue g yHm sdiysuone[ar Sunom asop mQ E

‘gunaoday ayerodio)

0} UOTJe[aI Ul SWOodIN() D139)eIG A} JO JUSWISAIIDE d} Ud)eaI} p[nom juawrdo[oAdp e yong ‘s1asn 10§

JUBAS[RI PUE [NJIsSN APJUSDYINS Jou pue Xo[dwod-A[I9A0 SI ey} w0y e ut saruedwod Aq uorjeurIojur jo uorsiaoxd
9y} ur J[nsa1 p[nod syuswaimbar uryunoooe pue [e3a] Jo Joedwr sAGEINWIND S} JeU]} SNOISUOD OS[e dIL I

“paaaiyyop aq 03 Apayun swodino sy Sunyewr ‘ssruedwod YN Aq Sunodar ayerodiod ur aduspryuod UO

1oedur asiaApe ue aq 03 A[PYI] SI 919} “IOYNNJ 93ISAIP 0] dIOM GY[] JO SUOISIDA SV pue N4 JT Teyrded jo 3sod
112y) aseanur pue s1ead 1y yym ajqeredurod jou syrodar fenpueury 1oy Sunjew snyy gSyi ays Aq paysiqnd
se QYT ym Surddwod woiy ssruedwod Y yiquyoxd ey sprepuess 3dope jy3rw g ayj yeuy SLI e ST 219y,

“[OIFUOD INO UTY3IM JOU dI8 UOHR[SIS] 1] UO SUOISDIP [BUl 9y} ‘WS SDUSIFUI Ued 9M YINOoyy E

"OVILH Woly ad1Ape
Aq paurojur ‘syuswarmbar N7 se gy renprarpur 3undope jo ssedoid sy Sumuryuod st Ny 9y} “1oaaMoy] “A[dde
Apuaxmd jeyy suorsiaoxd aane[si39] 9y} JO SULId} UT panatydv A]aSiv] SUTaq ST WOdINO ST} Jey} ST JUIWSSISSe 1N

*30USPIJUOD I0ISIAUL JO SSO[ 10 UOANISIP JOSILW JNOYIIM PIASTE
u23q sey G JO uondINPOUI d) Jeiy} s3sad3ns aouaprad a[qefreae a [, “3untodar ajerodiod 105 y10MawIELy
K10ye1n8a1 pue aane[si3s] YN 94} O} UOHE[DI UT SINSSI U0 SISP[OYE)S Y JO d8uer e Yjim AJesod Jnsuod apy

"SJUSWID)L)S [RIDURUL PAjePI[OSUOD I3y} Ul Gy pardope-nq asn

0} paxmbazr usaq aaey saruedwod pajsI-d ‘G007 2ouIg “uone[si3a] Ny oyur ST pardope sey Ny Yy, Tedes
jo s1asn pue s1apraoid Yjoq 03 sygausq Yypm spaxrew jejided jo Suruadssp pue Suruspeoiq ay; 03 9jNgLIUOd
0} papuaUI a1k spIiepue)s SUNUNOIDE [EUOHEUISIU] ‘SIATIRRIUL [eqO[3 Aq PIdUSN[JUL ‘[9AS] (17 }& PIUIWLISOP
ASurseanur st Y ayp ur Sunrodai ayerodiod 10y yromawery A103en3a1 pue sAne[SISS Y], <Ew|mm.~n:

‘payuswaduur

A7ererzdordde pue ayeuonrodoxd
pue aAd9))e are ‘NH

oy} ur 10 Y ayy ur Suneurdio
‘Gunaodar syerodiod 03 Sunyerax
suorsiaoxd aane[si8a] (1

spafo1g / sanIayY

Areuruing sYsNY 23 JUIWSSISSY

juauoduwo)

(sa1zrioygnw fiopnSas puv Juauia009 :A3111q1suodsal Rivuisd)

"MJIA ITeJ pue anij e Jo dueyrodwr ayy surdrapun pue ‘syrodax sjqeredwod pue sajqepuejsiapun “‘dyqerfax
“yueAd[ax apraoid o) paxmbai st jeym ur Ljred sapraoad sromaurery A1oyengax pue dAne[sISd] YL,

(e) oM [, awodnQ Sunroddng




(8002 IMdY) 60/800Z 196png B ue|d 2

SAAYOS PUe HSSA 43 03
SUOISIASI JO SMIIARI UIpNPUL ‘JVVO
SN 105 swrdas ayerrdordde ue ureyureiy

‘sxasn pue siaredaxd

S 0} 2duGIIAU0D JO S}SOd pue
sjyouaq renuajod ay yroq junodde
ojur Sunje} ‘spIepue)s [EUOTIEUId)UT
pue JVVO N U99M}3q DUISI9AU0D
30 9313ap 9rerrdordde oy sururajag

‘sjuawye)s Terdueury ) Jurredaid ur sanryus 1o[rews Aq parjdde

pIepue;s a3 ‘4SS Ui Jo uorsiaa pajepdn ue paysiqnd ggv auys “£00g Arenue( u ‘paeaiyop AlaSiv] ST 3WOdIMNO
SIU} Je} SI JUSWISSISSE INO ‘SI9PIOLDNEIS M) WOIJ YOeqpady JO SISeq ay} U "passaippe a1e saruedwod 1a[[ews

JO spasu ay) Jey) pue ‘sjuswdoroasp JosIeW J09[Jo1 SpIepue)s Sununodde M Jey) ‘SpIepue)s [EUOHeUISIUL Y)IM
aouadraauod 10y A3ayens M errdordde ue st axay ey) aInsus 03 s1apoOYRNEIS M YIM Uono) asopd ut 3dayy sey
dSV 9L "A[[eUOrjeuIa)ur papel) J0U dIe SINLINDAS asoym saruedwod Aq A[oAIsus)xe pasn aq 03 anunuod Y
1o (IVVDO N Surpnur) sJyyo [PUOHEU JO 3dU)SIXd panunuod a3y} yim arquedwod st AjjeqorS paydaooe

SI UDIYM SpIepue)s Surjunoosde Jo 3as afdurs e Juraey jo o3 wra)-3uof ayj 3ey) asru300a1 ap 43

gsv :hApprqisuodsas iwuiri g

‘sarpdde

IS Y} YdIYM 0} SINUD
ay ur 3saxdur drpqnd jo 3a13ap
pue 3ZIS 313 JO JUN0ddE SIXE)
YdIyMm — sprepuels Suunodde
SN 103 sawirdax Ayrenb ySry
pue ajerrdordde ue surejurewr
Apoq Sumjas-prepue)s 3y ], (Al

"dSVI 243 03 uotsstuuqns a[qeqoid

103 dwodIno ayj uo j1odar e aredard
pue suorsuad uo 1ade uorssnosi(]
JUIVVY J 243 03 sasuodsar ay asAfeuy

syooloid (quryvd)
adoing ur senARY SunUNOddY

2AnOE-01] pue HYIF ut ajedorreg
“(SSN) s1919s

prepuesg reuoryeN jo dnoi8 eqor3
ay) ur ajo1 Surpeay e Aefd 03 anunuo)

‘Gurseay uo renonred ur ‘ojerrdordde
se spaloxd ggy1 ogmads 03 anqryuo))

paaaryov A1a8iv] 9q 0}
anunuod dnoeId U [[ImM SWO0dINO SIY) Jey} SWNSSE 0} A[JRUOSLI ST JT JeU} AL M ‘[9A3] NH Pue [eqo[3 3 y3oq
9[0I SUDUSNIJUI S}I 0} PAJOAIP SIDINOSAI JULDITUSIS S} PUR “DOUSN[JUT JUILIND S,gSY Y} UO paseq E

‘pasi[eLIayeu YSLI ST}
J1 “OUI0D)NO SIU} JO JUSWDAIIYDE Y} INOAL SULIU0D JUpIY1uLs 9q P[NOM IS} Jey} PN[OU0D 0} SN Speaf SIy[ ‘Ng

oy} ur payuawaduwr st 31 Aem dY) pue ‘SpIepue)s [EUOTJEUIS UL JO SIOMIWRI) 3} AJLI0}ORIST}eS 9DUSN[JUL O} S[qe
9q 10U [[IM SV 943 18y} SLI B ST 313 ], ‘[0U0D INO IPISINO a1 GYJ[ UO SUOISIIAP [eulj A} ‘Pajou Sy E

“paaiyop AaS4p] ST SWODINO ST} Jelf} ST JUSWISSSSE INO ‘SIseq SIY} UQ 'SI9P[OYayeIs M YHM UOHe}nsuod

350]0 Ul ‘spIepue)s Surunodde [euoreuIaiur jo yuswdo[aAap sy} Ul 5[0 9A1DaJja pue aanoe ue sAeid gy

3], 's1o39s paepue;s jo diysisugred [euoneuIsiul a3 Yim A[oanaje Sunpiom pue gy jo juswudofeasp sy 03
Sunnqriuod uo snooy sy Sursiseydws ‘101 a1nyny s3r uo Juswajeys Adrjod e pansst gy ays ‘007 Ul <Em|mm.£4

gsv :hAnrqisuodsas Aiwuiri g

adomy ur a101 renyuLnUI UR
sAerd pue ‘sprepue)s Surjunodoe
[euone W)U JO JusdofaAap
ay} ut djox [euanyyur ue sAeyd
Apoq Sunjas-prepue)s dy (III

‘(puereaz mMaN
pue epeue)) ‘erjensny Yirm) sannus
yyouaq-oriqnd 105 309(oxd yr0Mmaurery

[enydaduod gSvA/dSVI 43 Jo
suonedrjdwr sy 9PISUOd 0} SNUHUOD)

-durwrerdoxd yrom DNNA/ISVI

uo juapuadap st spiepue)s dyads

3o Surwry, “spafoxd ggyT 19y30 (e
snid ‘syoafoad spuaBraauod ggvi/4Svi
10 pue ysfoxd yromawrery
renydeouod ggv1/gsvI 9ys ousnjjug

- SV AT Jo yudwdoaAap dyj duUdINFUT

"9WI0D)NO SIY} 03 UOTIR[AI U SajUIeIadun Sumunuod aq Aew 219y} jey; ueaw Gy [ Surdopaap

UT PIA[OAUI SI[EISIUIL} A[9XI] PUR SANSST A} JO A3x[dUIODd 33 JeLf} ST JUSWISSISSE INO “IDAIMOL] pananyinv fjaSiv]
3 [[IM dWO0INO SIY} 3y} dASI[D] aMm ‘Spaepue)s yons jo uonidope pue juswdo[aAap Sy} adUIN[FUI A[[NJSS00NS
[[IM gSV 9y jey3 SUIWNSS Y "SadUejSundI Mau 03 spiepue)s Jurjunoode jo ssausarsuodsar ayy Juniqryur

10 83500 3A1ssadxa Jursodwur ynoyjim reyrded jo szasn pue siapraoid yyoq 03 sjyauaq uriq pue paseq-sajdourzd
are Yorym Gy [ jo uondope pue juswdojaaap ayj adeimoous 03 Ayrunjzoddo juedryruSis e st azay], E

*3WODINO ST} JO JUSWDASIYDE JJ} INOJE SULIIU00 JUDIYIUSIS O} Ped] P[NOD SYSLI 3SA} JO ISUJIH "SUNode

jo s1asn pue s1aredaid 10y ssaunyasn Iy} 03 AINALIUOD Jou O Jey} sAem ur pado[pasp aq 3w sprepuess
10 ‘sprepue)s [euoneurajur pasoxdwr Surdojaasp ur ssaxdoid axew 03 an[rey € aq Aew a1 ], “WIAY} SUIULIISP
JOU JNq SOUSIFUL URd 9M :gSV] 3 3O Aiqisuodsar au a1e Y] AUe U0 SUOISDIp [euy oYy, E

‘spIepuels
Sununoooe pasiaax pue mau Jurredard ur asn ued spreog yjoq jey) promawesy renidaouod uourwod e dofpasp
0} gSV SN pue gsvi ays Aq 1aloxd yurol ayy Surpnpur — saruedwod M jo 1oquinu a81e[ € 10§ SpIepue)s
Sununoooe jo yromaurery ayj uo Joedur yueoyrudis e aaey [[IM ST JO Juawdo@Aap 21Ny Y I9AMOL]
‘GYAT JO YIOMIUTRIJ JUSLIND ) U0 Ppaseq ‘panalyoy Aja8ip] ST SUI0dINO SIU} Jey) ST JUSWSSIsse InQ Aazu|mu,£_

gsv Apqisuodsas iwuirig

‘3saxajur orpqnd ay) aAI3S pue
paseq-sardpurnid are ‘syrodax
repueury yo uoneredaxd ayj 103
SI0MIUIeIJ 9AT}I3JJD Uk apraoad
sparepuejs SURpuUNODY (I




GZ [1vuno) bBuipoday [eloueuly

‘3o9load Areyusurwo))
Juswaeue A 93 U0 JUDUIY}

syt Surdoaaap ur ‘eyerrdoxdde se ‘ggy

9} 20UanN[Jul pue jsisse 0} QUEOMHQ

3s9q punoie a3pa[mowy Ino 33er2Ad]
‘Bunrodar aanerreu se yons “Sunzodax

[epueury ur dpoeld 3saq Uo dUEPMSI
ajowo1d A[oA1)dajje pue urejurein

“paaaiyop A1a84v] 3q 0} SNUNUOD [[IM SWODINO ST} jeyy pue ‘Sunrodar sanerreu se yons Suntodar
[eueuy jo syadse 03 uorje[ar ur paurejurewr aq ued puepng ajerrdordde jey 9A31[9q 9M “ISAIMOL] E
"3WODINO SIY} JO JUSWDSAIIPDL

Ay} INoqe SULa0U00 JUPIL1USIS SABY 0] SN 3SNED PUE SISP[OAILYS 0} PIPIA0Id UOTJEULIOJUT SATJEIIEU JO
Ayrenb ayy ur s8urwodyioys 0} peaf pinod (30adsar sty ur astre JYIur Jey} SaNSSI ISYI0 pue) SAINSOPSIp suorsuad

pue Suniodar sagerreu ur adpdeid 3599 uo sduepmS sjoword A[2ARd9jJe pue urejurew 03 AInfre] E

“paaaiyov Aja8iv] se aW0dINO ST} pIedar am yorym
Jo siseq a3 uo ‘saisopsip suoisuad pue Junrodar aagerreu uo aduepms paysiqnd sey ggy oyl | jussaig

asy :hrqisuodsay hivuag

‘Sunaodoar

dAQEIIRU SE UDNS ‘SpIepue)s
Sununodoe £q paraaod jou
Sunodar repueury jo spadse
uo sraxedard oy souepms
aonpoerd 3saq sTardYL (1A

Aol
sty ur pauuvyd s30aloid juvorfiudis oN

"pacaryop AjaSiv] 3q 03 SNUIFUOD [[IM SWOdINO SIY}

yeys pue uepms sjerdoidde ureyurews [[Im om Jey} 9A9I9q 9M Ing °,AIeJ PUB NI}, UO JUSWID)RIS PISIAIIL 9y}
JO SSaUNJISN Y} MIIADI 1opun dasy 03 sn A1Nbax [[Im SWOdINO ST} JO JUSWIAIIYDL SUMURUOD Y], E
"3WI02)NO ST} JO JUSWAASIYDE dYj INOqR SULIIU0I JUPILIuSIS IACY PINOM dM PISI[eLIdjew

3[SLI SIY} J] *90Npail os[e p[nod Y 3y} ur Suntodar ayerodiod ur suojsiauiod ay se juswapnl reuorssayord
I0J PadU a3 JO UoRIUZ0dYy *, Irey pue aniy, jo 3daduod oy jo adueroduwr oy ur Suruayeam e daredIad

[[Im s1031pne pue spunodde jo sioredard yeys ysu e st a1ay “paurejurewt jou st souepnS syerrdoxdde 31 E
“pacanfon
A1284p] ST 9WO23INO STY} 3y} IOPISUOD 9Mm 91019 Juasaid 1y ‘paysiqnd Usaq sey jusuwiaje)s pasiadl y | Juasaig

DA :Anrqisuodsayy Aivuirig

-aoerd ur sowrr8ax Sunrodax
[EIDUBULJ 3} UI DUIPIJU0D
urejurewr o) pue sxaredaid apm$
0}  JIIeJ pue anij, Jo Surueawx
3y} uo dpuepng sradYy (A

*9WIO0DINO SI} JO JUSUIDASILDE L[} 0} JNLIUOD
M yorym — 309foad FINS s,V 9Yd pue A3a3e1)s aouadIaAauod s,ggy oY) Uo SIoM pIemioj Surye; ur pue
arep 03 dn g5y a3 Surdesy Jo suwrsy ur yyoq Sunrodar renueury Auedwod [fews A[osop SuLioyuow st ggy YL,

‘sarjdde 31 yorym 03 sennua ayy ut jsaxajut orqnd jo 9a13sp pue azis 9y} 03 uoneRI

ur ayeuonrodord pue ayerrdoxdde st swr3ar Suryunoooe YN ay3 3y} aImsus 03 pue ‘s1asn pue saredaid Y Y1oq
0} 9DUIZISAUOD JO SIS0D pue SjIFAUR( [erua3od ay) JUNOIIE OJUL 3B} 0} PIAU [[IM SI [, ‘SPILPUR)S [EUOTJRLLIDJUL
pue sprepue)s Suntodar Y usamiaq douadraauod jo 2213ap arerrdordde ue ‘szaployaess M YHIM UOHLINSU0D
y3noioy; jo siseq ayj uo “Surysijqesss Aq paaaiyop AaSiv] q [[IM SWOIINO SIUY} 1By} AR M E

*PISI[ELIS}RWI NSLI ST} JI “DUI0DINO SIY} JO JUSWDAIYDE ) JNOQE SULIIU0I JUBILIUSIS
dAeY 210J219Y) p[nom ap\ saruedwod 1aypewus Surpnppur ‘satuedwod Y JO Spasu 3} O J0U S0P Y[ pue
IVVD M Usamiaq aoua31aAu0d Jo 9a13ap aerrdordde ue yuswsrdwr 0y aanrey yey) s e st a1y, ppIsumo(|




(8002 IMdY) 60/800¢Z 196png B ue|d 92

"pananyop Aja84v] 3¢ 0} SNUIIUOD [[IM SWO0dINO SIY} ‘Suntodar aAneLIeu 0} ULl Ul
SurIojTUOW 9A1ORJ0 SI 919} PUE paurejurews st duepmnd a[qens yey} papraoid pue 4uoura3ernodus J93IeW YIIM ey} dAdI[d] IM
‘Gunrodar aanerreu jo £jenb pasoidur spremo; puai) [[BISA0 UR PAjOU ‘£ UL SAIAINS ISYI0 PUE ‘MIIAdI SV YL, E

*3WODINO ST} JO JUSWDASIDE Y} JNOJR SULILU0D JUDILIUSIS
dAeRL[ 0) SN ASNED puUe SISP[OYaIeys 0} papraoid uonewIojur saneLreu Jo Aenb ayj ur sGUros3I0ys 03 Pesy ‘o I9A0 ‘PINod
syadsar asayy ur Sunzodar sanerreu jo Lrenb ayy aroxdur 03 arnyre ‘padeurwr are Loy} moy pue systut jedpurid 1oy Surdyyuspr

pue uoreuroyur Suryool-premioy Surpraoid uo 1oxeam arom saruedwod ey} Pajou OS[e MIIARI GGV Y3 “I9AIMOY E

"paca1yov A1aS4p] ST SUWIODINO ST} Jely) dwnsse

0} S[qBUOSEAI SI JT 9AII[AQ IM ‘SAIAINS 19}e] JO IIUIPIAS S} PUB ‘MIIASI JeY} JO sIseq a3 uQ "dueuriojad jusimd pue £3ayens 1oy
Suiquossp 3e pooS azom saruedwod Jsouw jey; punoy ‘200z Arenue( ur paysiqnd ‘Guniodar aajerieu Jo maraax ggy oyl | jussaig

‘dryspremass

,SI03DII(] A} JO JUSWISSISSE
ue 3uIpnOUI ‘SUOISIAP
PAWLIOJUI 3 0} SIasn
S9[qeUD Jey) ssaursng Iy}
J0 uonpaIrp pue spadsoxd
arnyny pue uonisod d13ajens
‘souewrroyrad 4uawdoressp
a3 Jo sIsA[eue pasue[eq pue
Ie3[d € Ino 39S s10pa1r] (1

T Te)
S143 03 UOLV]IL UL

59104 Aippu0das Juviiodiuy
vy (SaLvnov

puv sjupjunoIIv

Jo wsipuoissajo. )
2014 aw0d3nQ

puv (Surpny)

2241 ], auL09INQ

“spavog Auvduio))

Jo Appiqisuodsa gy
Apravuwinid aav awo0d3nQ
Sugioddng siyy anan
0} papaau Sa1101300 Ay

"paaanyov
Aja84p] UTRWAI [[IM SWIODINO SIY} Jey} pue s)sa1ajur umo 1Y) ut pue djerrdordde yjoq se Sunzodar syerodiod Ayrenb-y3ny preSar
0} anuruod [[im saruedwod jo Ajrofewr ayy yeyy) s3sa89ns sanjrande SULIOIIUOW INO JO JNSII € sk d3ud[[eypd 03 193lqns saruedurod

jo asuodsar aanisod A[[erausad oy ‘SUOHIPUOD JOMIEW JIPAID WOIy JUISLIE SYSLI 9} JO JUSWISSISSe ue 03 303(qng E

*9UIODINO SIU} JO JUSWIASIDE dJ} pue M) Y} Ut aduer[dwod Jo a1ny[nd sy ynoqe su.taouod juvorfiuds oy pea| ‘Ayoigqnd

pue Surroyruow ayerrdordde 03 309(qns Jou J1 “pINOD SIS} LW ISAY} “‘SOA[ISWAY} UL SNOLIIS JOU I[IYAA ‘Siuawaimbai 10y saruedwo))
im soueriduwod-uou jo sapdurexs tourwr prodar Apre[ndai syrodar Lyranoe Suriojiuow () ‘sarjurelrsoun pue sysu redourid

ay) o931 A[ayenbape jou Lewr syrodar ayerodion “Afreoryads ‘Bunzodar jo Ayenb ayy ur sSurwooyzoys [erayewr o3 pesy prnod
yorym syrodar ayerodiod 03 Sunerar syuswarmbair A1ojen3ar pue [eda] ayp yim A[durod 0y ainjrey e Jo SSL e St a1} ‘A[[euonippy

*9WI0)NO ST} JO JUSWDASIYDE d} INOe SUIIIU0D JUVILIUSIS ALY P[NOM M PISI[LLIDIEW MSLI SIU} J] ‘Sjuswaje)s [epueuy jo feaoidde
JO dwI} 3} Je SUOTTPUOD NI JTPaId JO JYSI[ A} UT SaNUTE}IdUN pue sjuswaduelie [epueUly 0} Surje[al samsopsip ajenbape
urejuod jou Aew syrodai ayerodiod jey; ‘urery awiy JI0Ys A[SATJR[SI B UL SSI[RLID)EW JYSIW YDTYM “SII € SI dI3U ], "SILaA SWIOS 10§

uaaq aaey Aay ue 1ey3ny are Sunrodar ayerodiod ur soUSPIFUOD 0} SHSII AU} JL} ULSW SUOHIPUOD J3[IEW JIPIID JUDY] E

*panaryov A1adiv] Suraq

SI 9WI0dINO SIy} Jeyy 3sa33ns ‘Z00g 10q0100 ut paysiqnd £0/900¢ 103 110dax Ay1ande JyY ] 943 Ul pasLrieurwuns ‘AJanoe Sunioyruow
UMO INo pue ‘A3AINg Iap[oysyeis RIOIN sosd] 800z au3 Jo Surpury [enrur 8y ‘£0/900Z Hoday [enuuy Ino ur pasLieuruns

Kanaang 1aproysyelg IO Sosd] £00g Y.L (a1 swodnQ o1393eng) syrodar jo uoneredard ayy ur pa8edus syuejunosoe pagienb
Atererrdordde jo Apoq yusmdiyns e st a1ay} pue (931 ], awodin() dI3ajenig) prepue)is A10)0ejsnes e 0} JnNo paLLIed are Ay} pue
udyepIepUN 3 03} S}IPNE 0§ JUSWLNDAI € SI 919U} Jey]) SISeq S} UO SWODINO SIU} JO JUSWDAIIYDE S} PISSISSE AR M _u:u|mwb:

‘sjr0dax

ISUI0 PUB SJUDWID}E)S
renueuy Suridurod

ur apewr syuswdpn/

A3>] ayy urejdxa pue aso[dSIp
pue ‘A31[ear dTUou0dd
Surd[rapun ayy spo9FoI
yeys Aem e ur pue £j8ajur
PpIm pue Ajqisuodsar
spaepue)s Sununodoe

ur 3no 3as sapdourid

oyy A1dde siopa1iq (1

spalo1g / sanIany

Arewrwing SYSIY 29 JUIWSSISSY

juduoduro)

(932 Saa3sn.13 ‘54032241 :A1111qisuodsas Aivuirig)
*sjr0da1 [epURULy UT UOTjRULIONUT [[e JO UoIsIA0xd a3 ur d1pde1d )saq dderquid 0}

pUe MJIA ITeJ pUE dNI} B MOYS SJUIUI)E)S [EIDURULY Jey) dINSUD 0} JALILIS SI0PMII
(q) om ], dawodnQ Sunroddng




/Z [1vuno) bBuipoday [eioueuly

‘yoeoirdde

INO JO S}IJAUdq Y} puejsIdpun

wo djay 03 ‘5N ay3 pue suondrpsLm|
N I9y30 ur asoyy Surpnpur ‘sioye[nar
IYI0 YIIM A[SSODD IOM 03} aNUBUO0D)

ASHD I9pun paysligeiss

‘GDHH UL JUSWIAJOAUIL JATIOR Y3NOIy}
saonoeId JuaWadIOJUD [eUOTjRULISIUL
jo yuawdoraaap oy sduanuy

"I MIS[d pUe SISSIAPE [euoIssajord
I9U30 “AITUNUWIUIOD JUSULSIAUL 3} WO
sexraja1 Surdernoous “uauwrwiod drqnd

10 syure[dwod JO JNSaI € st uonuajje

INO 0} UMEIp SId)jew 0} puodsay

‘sjuaura)e)s [enueury jo feaordde

JO 9UIr} 3} 3 SUOTIPUOD J3S[IeWT

JIPaId JO JYSI] AU} UL SaRUIe}IadUn

pue sysi1 pue syusweduerre

Sumueury 0 urye[ar saINSOPSIP

03 uorjuaye renonaed Led im

DA YT 's1ep[mq asnoy pue Apradoxd
[EIDISUIWIOD “DINSIA PUE [ARI} “[Ie}a1
‘Bunyueq — s10309s SUIMO[0] A} UO
snooy 03 sueld Q¥ Y3 ‘60/800¢ Surng
*s310da1 ,SI0303IIP puE SJUNOdDE WILId)UT
pUE [enuue JO UOTII[IS B MITAIY

"paaaryov Aja8iv] Suraq awodino sty 03 Junnqriuod — syuswarmbar Sunzodax
renueury yim sduerdwod Sunowoid Ul WSTURYDSW JATDIJJS U UTRWIDI [[IM JI Jey} pue AJIunuuwod

Bunodar ayy Aq pastuBooa1 aq 03 aNUIFUOD [[IM I Y3 Fey} ST JUSWSSISSe N0 E

"SJUaWIdIL)S [eroueury
jo Teaoxdde Jo awin ay) Je SUOTTPUOD Jas[IEL JTPAID JO JYSI[ 9} UT SSIUTL)ISdUN pUe sjuswaueLie
[epueury 03 Suneal saInsoPsIp ayenbape ureyuod jou op syrodai ajerodio)) ye ysLI e os[e St a1y,

‘suoryediduwr 3500 JuedyU3IS AR P[NOM JeU} UOR[NSaI JO SWISYDS dheIdneaing

pue papuey-£aeay aiow e jo uonisodwr sy ur 3unnsal A[renusjod pue sjuswaduerre SULIO}IIOW
JUSLIND 3} JO SSOUDADRJF Y} Sumdnpar Aq UIODINO SIY} JO JUSWIAIIYDE Y} FNOJe SULIIU0 JUPIYIUSIS
9ABY 0} ST 3STILD QU UI “PINOM SUOTLIAX3 3SaY} J99Wl 0} dIn[Ie] "UOHRUIWIdRP pue uoremn3al
“wsteuorssayoid ‘spaepuels Y3y £q 3oadsar pue jxoddns 1oy urejar ysnur LI Y3 ‘S10jpne

pue s1axedaid jo uoneradood ayy Lofus 03 anunuod 07, ' pue NF Ay} ur asoy} Jurpnpur ‘sioyen3ax
1930 Aq a[qeure)sns pue o[qIpaid se uass st yoeordde 1o jeyy papraoid pue Lunuwwod Juniodar sy

JO JUSSUOD AU} YIIM SATIODJFO Ureural A[Uo [[ImM L3 94 ‘s1omod pue $90In0saI St UIALD) E

‘syuaurarmbai Sunrodar repueury yyim soueriduwod Surmsus 03 yoeoxdde syeuonrodosd pue
pa1231e) S M N Y3 JO sigauaq ayy sajoword pue surdnoid Ny jueasrar oy ur sayedonred TN OYL

‘syuaurarinbar Sunrodar jueaarar ypm aduerduwos-uou jo uoysanb

© “0q Aeul J0 “SI 9191} 2I9UyM sjunodde pue syrodar ojur saxmbus [y oYL, s110da1 SI0I0DIIP SMIIADI
OSTe Y QY.L "STNSSI pajsI[ 1930 ure3rad pue saruedurod ayearrd a8xe] pue orqnd jo syunodde wirsjur
pue [enuue oy} Surpnput ‘spiepueis SURUNOdIE pue Me[ aU} YHm 0ueI[duwod 10§ SJUNOIIE SMIIASI

POIYM ‘T 243 Jo 3101 94} YSnoayy paaaiyov Aja8iv] 3Uraq ST aWI0dIN0 ST} Jelf} dA[dq IM | Juasarg

A Arqisuodsal Aavwsg

Kyrunurod

T0}SIAUT Y} WIOIJ STeLIDJI PIULIOJUT
pue saruedurod yjim an3ogerp

uado sageimodus pue ‘M1 10§
uorjeurroyut yo SuraSre) paseq-ysi
103 sapraoxd yomym — syusuwrarnbazx
Sunxodai rerdueury yyim aduerjdurod
JINSUD 0} WISTUBYDIUX JUIDIJJD

pUue dAT}DIJJD Ue ST Y], (I

syafo1g/sanIAPY

Arewruing sYSIy 29 JUSWSSISSY

juduoduro)

(sa1gri0yny Ai03vn8ay :fiz1j1qisuodsas AivuirsJ)

‘pad1ojud pue parojruow A[djerrdordde are syjuswarinbax Sunrodar [epueury
(@) oM [, swodinQ Junzoddng




(8002 IMdY) 60/800¢ 196png B ue|d 8¢

‘syuawdoranap 1ojruowr

pue syusweaI8e Ai[iqer| 1031pne
0} Sunerar suorstaoid 900z

1V saruedwo)) ayy jo uonedrdde
a3 uo aouepms urpraoxd

103 9d0dS MIIAI 0} dNUNPUOD)

'dOvVOH
o) Jo yIom ayj ut ayedmonre g

‘syrpne jo aduewroyrad

a3 Sunpedur spoy serueduwio)
ayj ur sagueyd 03 uone[dI Ul
‘Aressadau se ‘souepm dojesaq

‘s10)Ipne
ugr10y 03 Sunyeax suorsiaoxd
a3 uo snooy remnonted e yPm
41pny A10)n)e)§ UO AL

N4 ay3 Jo uonejudwafdurr

ayy Surpnpur - suorsiaoxd
3Anje[SI3aT Jo uoneyuduwraydur
pue juaurdoaAap ay) adudnyur

03 Yydd pue NF Ay} YIM YoM

“paaaiyop A1a84p] 3G 0} SNUIUOD [[IM SWOdINO SIY} Jey) pue saueyd
10lewr 2q 03 A[OMI[UN 218 219} LY} JUSWISSASSE INO ST 31 “me AuedwoD) ur 98ueyd Juada1 JO JUIX A} USAID) E

‘A1oanoagze A1dde 0y 3noyyrp aq ySrw yorym ‘sioyrpne uraroy oy Junear suorsiaord
ayy renonaed ur 4pny A10jn3e1G U0 2ARDAII( NF Y3 Jo uonejuswaldwr sy} SurpreSar su.aouod JupdLfiusis SuIos dAeY I\

*900¢ PV sarueduro)) ayy jo uonejuaursdur ayj 03 uoryear ur duepms feuonippe jo juawdoEadp ay3 axmbar ySru sy,

‘payuswadur Apprerrdordde jou 10519y pue poojsiapunsiur aq 3w sadueyd a3 JO SWOS Jeup JSH B ST a1y, E

“me[ N pasiaai jo syuswaimbar ayy sayerodioour - suorye[ngar pauued ureyrad o3 12[qns - Yorym ‘900z
1y saruedwo)) 3y} YSNoIy} UOTje}[NSU0Dd JAISU)XS SUIMO[[0F PISIAAI Uddq A[Juadal sey me Auedwo)) “Ajdde Appuarmd
yo1Iym suotstaoxd 9ATJR[SISa] Ay JO SULId) Ul paaatyov Ajadiv] SUraq ST aWIodINO SIY} Jeuf ST juawssasse Q)| juasarg

‘payuswaidur Ajeyerrdordde
pue ajeuonrodoxd

pue aAndaye are ‘Nyg

ayj ur 10 M a3 ut Suneurdrio
‘Gunrpne 03 Sunjeax
suorsiaoxd aape[sida (1

sypalo1rg/senandy

Areuruung sSTY 29 JUIWISSISSY

juauoduwo))

(sarrioyny A1o3pInSas puv JuamuIa009 :A3111q1su0dsal Rivusd)

*}93UI PTNOYS SI0}IPNE YdTYM sprepueis 3y} pue jrpne jo asodimd pue 3101 ay) uo Ajrred sapraoid spromaurery A1oyen3ar pue aane[s3ay YL

(e) ?axy 1, dwodnQ Sunroddng




62 [1ouno) bBuipoday [eloueuly

“Ayirenb jipne

uo Sunaodar pue urmaraar ur
SIomawer A3eng) yipny ay3 03
preda1 sey N[V 9y} jeys aInsuy
"S99J3TWILIOD JTpNe

Aq pasn 3uraq st yromawrey
Ayrenb jrpne a3 Moy marady

“pacanov Ap84v] 99 0} ANUHUOD [[IM SWODINO SI} JeY} dAN[R] oM “siseq siyy uQ -dyerrdordde usym pue se pajepdn

3q [Tm ey 3daouod dTureudp € 9q 03 PIPUUL ST ‘80T ATeniga ur paysiqnd “jromawery Ajrengd) ypny ayrL. g

"3WODINO SIY} JO JUSWSAIIYDE S} JNOqE SULIIU0D JUDILIUSIS

JARY P[NOM 9M “PISI[RLISIEW SIY} JI pue SadueiswndIn JurSueyd asay) 109321 A[eyenbape jou s20p 31 J1 0URAI[DI 9S0] Aew

aouepmS 9y Je YSH e ST I3[, JUSWUOIIAUS DTWOU0DS drureudp e ur Aprenonred o8ueyd Aew Ajienb jrpne jo szoatp ayf,

‘saonoerd 1eys ojur duepiS oy paquis AFUSDLINS JOU OP S991IUIWIOD JIPNEe pue SIO}PNE Jey) SH € ST aIaY [, E

“paaanov A1a84p] SUIaq ST SWODINO SIY} JeU} SI JUSWSSISSE INO ‘siseq SIy} uQ “Ayfenb jrpne jo s1oaLp Loy ayj Surquidsap
SIomawrey e pansst sey DY 9y “Ajrend) 3pny Sunowory ‘uonedrqnd ) U0 UOTIRINSUOD dAISUSIX? Surmor[of [ juasairg

¥4 Appqisuodsay Aivurid

*Ayirenb jipne jo s1aAnp L35
9y} uo duepmS ST ABYY, (Al

-adoing ur sygr

30 uoryeyudswadwI 9y} U0 DIApE
[eoruyoa) apraoid o3 dnoi3-qns
VSI $,d0OVOH a4 031 a1nqriuosn

"pa0a1yov A1284v] 3q 03 SNURUOD [[IM SUIOIINO SIU} JeYj SWINSSE 0} S[qRUOSLal
SI 1 JeY3 9A3I[9q M ‘2[01 SUIDUSNIJUI S} 0} PAJOAIP SIIINO0SI 3} PUE ‘9DUSN{JUI JUSLIND §,g [V 9} UO paseg E
“aWOd}N0
STU} JO JUSWIDASIYDE J} JNOQR SUIIIU0D JUBIL1USIS AR P[NOM M pasI[erIajew Jsut siyj §] -aandinsaid azow Sunwosaq
Spiepuejs [euonRUIIUL 03 SUIpes] ‘gJV 2U3 Uey) [EHUSNIJUL SI0W SW0d3q JYSIW SISY30 Jey} YSLL e SI aIdY [ E
"paaaiyon A1a84p] ST AWO2INO SI} JeY} ST JUSWSSISSE INO ‘SISeq SIY} U “SISPIOYEIS M YIM UOHENSUO0d 9SO Ul

‘SpIepue;s [ed1y3e pue Sunrpne [euonewIsiur jo Juswdo@Asp ay3 ur [0l [enusnur pue aande ue sAefd v oyl [ jussaig

gdv hupqisuodsay Aivwirig

‘adoing ur a[o1 [eryudN[FUL

ue sAerd pue sprepue)s 1edny)d
pue SunIpne [euoTjEUIdIUL

j0 judwdofaAap ayy ur

o101 renyuanyyur ue sfefd Apoq
Surpas-prepue)s dyr, (It

"S9j0N] 20npoeL] Sugipne
oyads-Ansnpur ayepdn

‘syrodar ypns

Ul papn[oul aq 0} UOTJEULIOJUL
reuonppe 10y sresodoxd s, wuniog
Anrend ypny ayy pue syiodar
,Ss10)pne uo vy sarueduro)

ay3 o yoedwr ay3 I9pIsuo))

"SOI3D JO
9pod DV AT a3 AJLIe[d pue JSIAdL
0} 308loxd s,y gsH] 03 2Inqriuo))

"dSVVI Aq uonesieuy
1) woiy s1a5ytp uondope Ng
Jo Surwun ay3 Jr N A4 Ul SYS]
Sundope 103 £8a3ens 19pISuo)

‘ndg ay3 ur uonpdope
II9Y} spremo} A[danisod srom
pue sy S AJLIe[d pue 3SIAdX 0}
paloxd s, ggvvI 031 amqrnuo)

"pacayov Aa84v] 99 0} ANUTIUOD [[IM SWOINO ST} Jel]} ‘9I0JaIY)

“ULI9) WINTPIW YY) UL dAI[AC I\ *90INOS SI) WOILJ SpIepue)s M) 0} aduep Jofew e 10adxa a10ja1a1)) J0u op am ‘uorisod
SN Y} SPIEMO] PIAOW dABY SPIEPUE)S SOTId [EUOT}eUIIUT 3], ssado1d jrpne ay ur souapryuod drjgqnd Sururejurew
Agarayy pue pueai] pue M ay3 ut Ajifenb jrpne Surdernoous jo speod 1opim a3 aasyde o3 Surdpy awn awres ay je A[Iym
uonjejuawR[dwI 9A1O3Jd IRY) 98eInodus pue sygJ Jo juswaaordurr ayy 03 angruod 0y Ayrunyroddo ue st arayg, E

"9WI0DJNO SIY} JO JUSWDASIYDE dU} JNOJE SIIIU0D JUdLfiuiSis dALY O} SN dsned
pInom ‘pastjerajewr £3y3 J1 ‘s1030e5 asay [, “‘uonydope reguajod 1oy 105 axedaxd 03 ynomyIp 31 Sunyew ‘urejradun St (g Sy} Ul
VSI Jo uonejuswadur ayy Jo Surwn oy, yuswa3pn( jeuorssajoid jo sduerroduur ayy sjowoid jou op pue paseq-sajdourid

jou axe YPIYMm shem ur dofeasp SyST AJLIe[D) Mau ayj Jey) SSLI e ST 319y} 9A31[2q Sjuapuodsar awos jey papySiydny

1aded uorssnostp  Lrpeny) yipny Sunowoi], s, a3 03 asuodsar ayJ, ‘spiepue)s paseq-sajdourid pue jusjur jo Ljrre
Uu9a.M39q doueleq JYSLI a3 pury 0} SUIALLS ST pue SyS] Jo AypYnads oy} 9seaIdUul 03 SAIpoq A103e[N8a1 JO IDqUINU € WOIj
ainssaid 1apun st (g§VV]) 1019s sprepue)s [euoneurdjur sy ‘(N ayi unpim uondope 1oy ayesr[oey o3 jred ur) pasiaal
Suraq are sygl nq (syg)) Sunipny jo spiepueig [eUOHRUINIU] Yim paulie ate sprepuels Sunipne ¥ Sunsixg E

"paaanyov Aja8iv] SUTaq ST SWI0DINO ST} Jelf} ISPISUOD dM

sIseq SIY} UQ) 'SUOISIAII IOUTUWI A[DAI}R[I PINSSI PUE SPIBPUE]S [EITYID S} JO MIIAAI YSNOIOY} B UdyelIapun A[juadar sey g v
*S}IpPNE JO JONPUOD 3} I0J SLIOMIWEIJ dAT)I9)Jd Uk apraoid sprepue)s [eonyia pue unipne jey sysad8ns suonoadsur jipne
woIy DY Y} 03 S[E[TeAL DUIPIAS Y} puk YST sureura1 jrpne jo Ajrenb [Tersao ay) ur souapyuod pakesing Aa:u|mu,£_

gdav hnpqisuodsay Aivwirig

‘3sax3jur d1pqnd ayy

9AI3S pue ‘paseq-safdpurrd
aIe ‘sjIpne Jo oNpuod
pajpadxa ay) 103 ToMaUTeI)
3A1)23339 ue apraoxd
aduepIng pue sprepue)s
[eonya pue Sunrpny (11




(8002 I1MdY) 60/800¢ 186png B ue|d 0¢

*Sa1p0q AIUpjunodIy [puo1ssajosd
Juvaajal ayj Jo Ajpqisuodsal

ay3 Apravwinid a4v Juauoduio))

S1YY§ 902142V 03 PaPaIU SILFLA1FOV Y]

"pacanyop Aja8v] 9 03 SNUIFUOD [[IM dWOIINO
SIU} Jey} pue ouuew aARIsod e ur puodsar 0} aNURUOD [[IM SITPO( Y} Jey} SWNSSE 0} S[qRUOSLI ST JT JeU} D] M
‘suonepuawoddr gO J yuswardur 0y sdajs usye) aaey sarpoq pastu8odar sy jey) st souarradxa mo ‘[erausd uy E

"3WODINO SIY} JO JUSWDASIYDR 33 INOqR SULIU00 JUDILIUSIS 9ARY PNOM
oM ‘pOSI[ELISeW SIU J] "SWaISAS A1012[NSS1 1193 JO SSSUDALIDSIS U} UO 100550 ISISAPR UR S [[IM 133 Jey YSH € ST 910U}
“wrayy Juswa[d W 03 MOS I 10 ‘SUOHRPUSWIOIAI S,gOJ Ssaippe A[@yenbape jou op sarpoq pastu8odar ays E

‘paaanyov Aja8iv) st

3WI0dINO SIY} FeY} ST JUSUWISSISSE INO ‘DPBUL 3q PINOd sjuawaAordur a1aym seare dywads swos pagnuapt 310da1 ay3 ySnoyy
‘prepuess Y31y e jo st oonoerd A1o3e[nSar ay Jo yonuwr pue A[Snoras sanIIqisuodsal a3 axe) SaIpoq pastu300a1 sy jeyy
papnpPuod £0/900¢ w10y Arojengay pue asudrdjuy ‘ssaursng 10J ajelg Jo Arejarag ayy 03 oday s,g0d YL Aa:u|mm,ﬂ_

‘syipne
Ayrenb y3ny 310ddns o3 soerd
ur swdysAs Aroyern8ar aanoaye
aaey sarpoq Surdjirenb pue
A10s1a19dns pastudoday (A




L€ |1ouno) Buiuoday |eloueulq

“9UL02INO)

S11{3 0 S2INqLIJU0D
(sativniov

PUpv SJUvIUN0IIV
Jo wsypuoissafo.)
2014 aw023nQ
“SuLiLf J1pny pup
SLOJIpNY [UNpIRIpUlL
Jo Appiqisuodsas

ayy Ajravwirid aiy
auoonQ urgioddng
S1143 202140V 0]
Ppapaau Sa13101300 Y .

‘aonpoerd ur ussejrapun are syipne Aem oy Surpredar SUIAdUOD SWOS pajedIpul uoreynsuod Ayeng) yipny Sunowor ] s, YL

“wIay Juswa[dwI 03 UIYe} U3 S UOTIO’ OU dI3YM PIYIFUIPI SUIS] SIOURISUT MIJ M ‘SUOLFEPUIWILIOIAI S)T 0} SwiIly [[e £q asuodsar
aanisod ayy remnonaed ur pajou N1y Y, ‘suorepudwodar 1ea4 rorrd Surssarppe ur suiy [[e Aq opew ssaxdoxd ay3 pajou OV YL,

‘ST Jo uoneyuawardwr ayy Aq pajussaid saduayfeypd ay
03 sty Aq uaye; yoeoxdde sy Jo ssaulsnqoI ay) pue pajedo[[e SIDINOSII JO [DAJ] JuLdYIUIIS S} Y30q PaIIS[JAI SI} MIIA S,V Y} U] onssI
SIJ} UO SUOL}EPUIUWILIODAI OU dpewl A[SUIPIOdde Uk SIOM JIpNe 9y} UM paysnes sem NV a4} ‘S Jo uonejuswadwr sy 03 uoryefar uy

‘saduel asay} woiy 3urstre sa3uayreyd ay3 03 puodsar
0} suLIy Aq 9pew 110JJ3 S[qEIIPISU0D A} Padpajmouse pue ‘sprepuelg [ed1yig 4V 94} pue (pueai] pue M) sySI aus jo uoneorjdde
3O 1eak [[N 3811} 9y} pue QY[ Jo uonejuawdwr ay3 usALd swiiyy ypne ay} 10y 1eak Jurusreyd e usaq pey £0/900¢ ¥eUs pPaIoU NIV YL

“SyIpNe Iy} Ungim sjuawarmbal asay) paquus 03 surryy ay} Aq parmbar sem SIom Iy paiapIsuod NIy ay}

pue sjuswaImbar mau Jo Iaqunu e paurejuod (puelaI] pue M) syS] re(nonred asoy ], ‘(pueai] pue M) SYSI pneij pue st jipne ayj 0}
uonear ut Alrenonted jyeis 1oy parmbax Sururer; sy se [[am se sw)SAs pue SaI0[OPOLIaW SWIY 3} 0} UOIL[aI Ul SUOLIEPUSWILIOIAT SpLL
sey j1 pue £/900¢ Ul S}IsIa uondadsur s,V 3y} JO Sndoj jo eare £y e sem (pueai] pue ) syS] ayj jo uonedsrdde pue uonejusursidur ay,

"paaaiydv A1aS4p] ST SUWODINO
SIU} Jey} ST JUSUISSASSe INO ‘Siseq SIY} UQ) "punos A[[ejuswepuny sem M 9y} ut gugipne jo Ayenb sy yeyy papnpuod yoday s1rpqng
£00Z S,NIV YL suonpadsur Lipenb jrpne syt woay surpury ayy uo syrodar saysiqnd gOJ auys jo 31un uondadsuy yipny oy | juasaig

‘sa[na ayj isnl jou

pue paseq are aduepms
pue spIepuejs [edny}o
pue Sunrpne yorym uo
sadurid s 03 axaype
pue - Sunrpne are L3y
SJUSUID)L)S [RIDURUL)

3} Ul sanLIe[n 3ol

IO SUOISSTWIO

‘SIOLID [eLID)eW 109)3p
0} owy pue duRRdwod
‘Aymiqeded sy

9AeY Sured) Jipne ey}
dInsus sy 3Ipny (1

‘panaiyov Aja84v] 9q 0} SNUNUOD [[IM SWODINO
ST Jey) ST JUSUISSasse Ino ‘M) aY) Ut uoissajord Sunumodde aip Jo Yj3uamns Sumumnuod aij} JO MITA INO UO Pasey *SWOdINO ST} 0] JUBAI[I
S9NSSI SSAIPPE 0} 193230} YI0M 0} SSEUSUI[[IM € PIJLIISUOWIP ALY SISP[OYDN LIS ISI0 PUE SIO}IPNE ‘SAIPO( [EUOISSIJOI] E

*STU} JO JUSWISASTDR
AU} I9AO SULIIIU0D JUVILfIUSIS ALY P[NOM dM S)IpNE JPNPU0d 03 sfenprarpur Ayifenb Y3y jo saquunu jusnyyns urejar pue dofeasp 4rniaix
0 2INJIeJ B SeM I3} “UOSEDI IaAdelM 10 ‘J] *douajaduod Jururejurews jo 3500 a3 Ajusnl o3 seonoeld [fews A1oA UI s10)1pNe 10§ JNOYIIP

A13urseaour 31 unyew AyuedyTUSIs sjrpne A10jnje)s Jo IDUINU 3} padnpar aAeY spoysary} uonduaxs jrpne ur saseamnuy E

"paaaiyop A1a84v] ST OWOdINO SI) Jey) SI JUSWSSISSE INO ‘SIseq SIy} UQ

*A[[euoneuIaur pue M a4} Ul Y10 S}NIIDI M3U 0} uoIssajord ay) Jo SsauaATideIlIe a3 SO9[JaI YdIYM Jo y3moid sy “uorssajord Suryunoooe
M 943 Jo y3duans panunuod ay) s3roda1 uorssayor Aouejunoddy Y} Ul SPUIL], pue spoeg A3 Jo AoAIns 3sa3e] S,gOd 9YL.| juasaig

‘uorssajoxd

a3 Jo AyIqess way uof
ayj 103 syuerjus Ayenb
Y3y Sururejar pue
Gurdopaasp ‘Gunoenje
SNy} Iaa1ed Surpremar

e sopraoxd yipny (1

P3lorg/sanianpy

Arewruing s)Sny 29 JUIWISSISSY

juduoduro)

(sutarf 11pnv puv siogipny :Aiiqisuodsai Aivurig)
*SIDTAIIS }IPNE 10¥ Jd[IW JUIDIJJd Uk pue SULILJ JIpNe Ul JUSWUOIIAUD IPIM-ULITJ
JAI}DRJJD Uk UM wed) [edonpdads pue pajeanjour “padusrrddxs ue £q uddedpUN 1€ SHPNY
(q) 921y, dwodn Junioddng




(8002 IMdY) 60/800¢Z 18bpng B ue|d g¢

‘Jadprewr 3y Suraeay
urIy rofeur e ym
pajenosse sySsL
ayy eSyrur 0}

pue sjad[Iews jJIipne
ay yo LHHOUBDIYD
3y} duUL U

0} wre YPIYM
‘dnoroy syjuedpnreg
JodreN

3y £q spewr
SUOTJEPUIUIUIO0DIT
ayy “Orerrdoxdde
araym “uaurajduur
pue 10)TUOA

‘PAASIYDE ST SWO0DINO ST} YDTYM 0} JUIIXD Y} INOAE SULIU0D JupILfiuls aq [[IM 919U} Jeu[} ‘DI0J2Ia} ‘DASI[aq dM A[MO[s A[uo ng
“st1 s1y) Sudnpai uo ssaxdoxd 03 anqriuod pnoys suonepuswwodal dnoin syuedonre josIe oY) Jo uoneyuawa[dwr sy, E

“JodIew 9y} SUIABS[ ULLY € JO JUDAd 9y} Ul s)s0d uondnisip pue Ajurersoun ayy

SuneSnru 03 9NALIUOD pue Uoseal PooT INOYIIM JIXILU a1} SUTARS] WLIY € JO YSII 3} 20NPaI ‘SadIAIds jipne jo A[ddns ayj ur uoneruaduod
Jo 9a13ap a3 uo pedwr aanisod e aaey poys Iy *AJUSDIFS 2I0W SIOM 0] JOIeW ) MO[[e 0} ‘s10je[ndar woiy roddns axmbax

UoIyMm Jo awros ‘A[oA1dar[od Sunjrom syuedonred josrew Aq uaxe; aq p[nod jey; suonode jno 33s 3xodar s,dnoin) syuedoryaeJ 1951 YL,
"paaaiyop aq 03 A]ay1un ST SUIODINO SIU} ‘OSI[ELISEUL SYSLI 93U} J] "ADUSIOHJO S} 9ONPAI IAYHINJ P[NOD YOIYM (] S} UI SIDIAIIS JIpNE 10§ Jos{Iewt
Ay} ur S)uWdo[PAdP 3¢ PINOD I8} PUE ULID} WNIPIW 3} 10J SNUIUOD 0} A[DXI] 1€ UOHRIIUIdU0D I0)Ipne 0} Jurje[or SYSL oYL, E

"3UI0DINO ST} JO JUSWAASIDE U]} O} UOTIR[AI UT SULIIU0D
JupdLf1U81s a1e DISY) Jey) 9A3I[D] M ‘}10daI ST} UT papraoid sOUSPIAd Y} UQ) JaXILW a3 SUTALS] SWI N0  S1g aY) JO 910U IO SUO JO
JUDAD 3L} UL SSLIE P[NOD ey} S}SOD pue SanUIL}Iadun ay 1oAo syuedonred josprew jsduoure w1aduod Jo 99139p YISy e Sem 919} UOHRIUIDU0D

I0JIpNE JO [9AJ] A} O} NP Jey) pajou JIEA JIPNY () Y3 uI adroy)) uo 1rodar reuy s,dnorny syuedonre 1oxIejy oyl | juasaig

] Y3 Ul
SIDIAIIS JIpNE 10§ J93Ieut
JUSDJd Ue ST Ay, (Al

‘panalov
A1284v] 99 0} SNUTIUOD [IM SWODINO STY) T} 2AT[A] 0} S[qLUOSELI ST T ‘SISeq ST} U ‘suorepusuwrurodai ajeridordde asyeur 03 sn ajqeus
[[IM yorym Surpuesiopun padueyua ue apraoid pinoys syrodar s1ojrpne jo ssaunjasn pue AJLIe[ ayj uo UOrejnsuod s,qJv E

“aW023N0 SIY} JO JUSWIASIYIER J} JNOqe
SUI01L00 JUBIL1UEIS IARY P[NOM M “PISIBIISJEW SYSLI 353y} J] NJasn pue 1ea]d AJUusyyns aq jou yySnu j1oda1 s1oypne ayj jeys su e ose
SI 919U [, "S99IUIWIO0D JIpne 03 uonewoyur juedyrudis apraoid 03 [rey Y3 s1031pne ‘Sndoj JUSDYINS JNOUHM ‘Jetf JSH B ST a1y, E

"panaiyov AaZv] SUIaq ST SWODINO SIY) JeU[} AN dM “ISAIMOY ‘[[BISAQ

“uoTe[SI3a] a1nINJ AT PUE JUSIIND JO SJUTEIISUOD 3} UM s1odar s10jrpne Jo ssaupnjasn pue Ajured s} 03 ppe 03 uaye) aq ued el sdajs
3y} Ma1AdI 0) paau Ay payySydy 1aded uorssnosip Ajreng) yipny Sunowor ], ay) 03 sasuodsar “Iaadamol] ‘(Ire'g 29s) syrodar s1oypne o}
SSauUTNJasN pue AJIIed ppe 03 PIasu e SI 319y} Jel[} dAT[A] SISP[OYINE]S SWOG "SI TUILLOD JTPNE 0] PAJEITUNUILIOD U] JOU Pey UOeUWLIofuT
a19yMm ‘sanyTyua Jo sad Ay (e 103 ‘saoueysur payy3ySry osye 310dax NV Ay, ‘seaprurwod jipne o3 Suniodar jo piepuess Y3y A[perousd

e pajou os[e 3] ‘pasoxdwr pey saapruwrod jipne 03 unrodai jo Aifenb [fersao ay) yeyy papnpuod yroda1 Z00z S,NIV UL Ag

*S99JIUILIOD JTPNE YHIM
A[9A1309JJ 93eDIUNUILIOD
pue siapjoya1eys

03 Aererzdordde jrodar
pInoys soyrpny (I

-oduajadwod pue Aiiqeded JUSDIIINS dALY SWed} JTpNE Jey) dINSUD 0} UOTIOE d3e) ‘SISOISIUL UMO IIL[}
UI “[[IM SULIT JIpNe 3SNedaq paealiov AjaSiv] 9q 03 dNUIIUOD [[IM dWODINO SIY} Jelf} ST JUIUWISSISSE IN() "YSIUTWIp [[Im sjipne jo Ajipenb ayj jeyy

3s983ns 0} s103EdIPUI JO[EW OU dI9M I} INg Juawasoiduwi 10y seare jo pqunu e payy3ydry yroday orqn g £00Z S,NIV UL E

*3WI0DINO ST} JO JUSUIDASIPDE

a3 INOqe SiU0D JUVILIUSIS ALY PNOM M ‘pIsI[erIajew sysLI asay J] ‘sypne Aypenb ajardwod 03 sdusmadxs JusodyINs Y3Im Jyess

ugisse Jou 3T SWIY JIpne jey) Msui [erousd e pue Sununodde anfeA-Irey Jo asn JUISLaIdur ay) Y3Im [eap 03 asiIadxe juspyyns dofaasp

0} [re} JySTw s1031pne jey s oyads e st aay [, “Sromawey Ayienb jrpne ay pue juswa3pnl jeuorssayoid uo siseyduws juaniyns soerd o3
[TeJ S99 TWWOd JIPNE PUR SIOJIPNE ISNELdA] SIUIIP JIpne Jo Arfenb aup jeys pue sprepuess Sunipne ur sadueyp aimyng 1oy paredard-y[r are
SIOJTPNE Jely} SYSLI 91k L[, "90US[NAIN] JoxIeW WOy SUISLIe SYSLI ) ssaIppe A[ajenbape jou Aewr s10jTpne jey) SLI & ST I3[, Tv_m=|>»on—_




€¢ [1ouno) buipoday [eloueuly

'sgO¥ pue sgsy
ays jo sassavoxd A1ojengor

ays jo yS1s1aa0 A10Inyeig

‘paaatyov Aja8iv] 9q 03
aNUIUOD 03 A[OI] ST SUIODINO SIY} Jey} I9PISUOD M ‘SgSY a3 Aq yoroxdde ajqisuodsar panunuod e uo pasegq E
*9WI0DJNO SIY} JO JUSWDASIYDE J}
INOQE SUIIU00 JUVILIUTIS dAR P[NOM dM SUOLEpUIWILO0da1 a1njng 03 A[ereridordde puodsar jou op sggy auyp pue ‘opew
jou are syuawasordwr asay J1 Juswaaoiduir 10§ seate awos AJrULpr “IeAsmoY “‘prp 1odar £0/900Z S,40d E
‘prepue;s Y31y e jo st sopoerd
K103enSa1 ayj Jo yonwr pue A[snorss sanIiqrsuodsar Iay} axe} SaTpoq PastuSodal sy Jely) Pajou dje)g Jo A1eja1ag

ay3 03 3110day £0/900T S.dOd UL “paaawyov Aja8iv) Suraq ST awW0dINO SIY} 3ey) S3Ss983ns a0uapIas [qe[reae ay], | juasarg

40d frqrsuodsay Aivuiig

‘sjuredurod yo uoyeSnsaAur

3y} I0J pue SI[NI IRY} Y)IM
dduerpdurod Jo JudUIAdIOJUd pue
Surroyruowr ayj 103 syusuraSuerre
djerrdoxdde urejurewr sarpoq
Axos1aradns pastu8odax ayy, (IIr

‘Gunojruowr NV Jo
synsaz 3y uo Aprpqnd yroday

*}SaIduL
driqnd xofewr e st 2191}
YDIYM UI SIYTUD I3Y)0 pue
‘saruedwrod pajsIy Jo surIry
jIpne 1230 £q uad e pPUN
S}IPNE JO UOHDII[IS B MIIAY

SuLITy JIpne jsaSref ay)
0} s31S1A UoTPAdsur adeRdpUN

"pacanop Aja8v] 3¢ 03 SUIUIIUOD dWI0DINO SIY} UI J[NSaI pue ssadoid jipne ayj Jo Jy3Isoa0
9A109§J3 ap1A0Id 0} SEPIUIUIOD JIpNE J[qRUD Iana] [[IM NV Y} £Aq Suntodar jo Louaredsuery paseamouy E

*3WODINO ST} JO JUSWDASILPE
93 IN0OqEe SULI0U0D JUPILIUSIS IABY P[NOM dM PISI[ELIdIEW SYSLI 9sal]} J] ‘syuswradpnl jipne jueoyudis uo aissaid
PaseaIdul Jopun awod Aewr awIdar SULIOJIUOW YY) PUE SIO)PNE ‘SUOHIPUOD JONILW JIPID W0y SUISLIe SYSLI o)
ssa1ppe A[erenbape jou Aew sioyrpne yey Lriqissod oy ULAL) *s1030adsur 1o Yjm SUI[eap Ul SAISUIJIP I9AO JW0I3q

s1031pne 31 SULIOIIUOW JO SSaURATIRa a3 aonpai yySrw Suntodar ATy jo Aouaredsuer; paseamour ay, E

‘yoreordde Suriojruowr sy ut jromawrer,] L)yend) Ipny iy} 0} predal aaey [[IM N[V YT, "MIIAdI [9Ad[-JudwadeIud

ue se [[om se sainpadoid sapim-wuiy Jo maraar Surduer apim e sassedwoous pue Sunrpne jo Lypenb ay uo sasnooy
Surojiuowr N[V ‘paeaiyov AjaSiv] ST aWOdINO ST} Jey} pa3saddns ajeig jo Areja1dag ayy 03 310dar s,gOJ ayL| yussaig

40d frqrsuodsay Aivuiid

"[9A3] JusuradeSus pue
IPIM-ULIL) 3} Y}0( Je PISIDIIXD
sjudwadpn/( reuorssajoxd ayy pue
Ayirenb j1pne jo s1aAmIp ay) uo

$asnd0j SurIojIuow JIpny (I

"SwIy
£q Suniodar Louaredsuen

uo ao1poerd pue suonemn3ar

J0 uonyrjuBWAIdWII 9y} MITAY

“S1omaurery Aypenb
JIpNe dYj JO S99)TWLIOD JIpne
uoure ssouareME 3)OWOIL]

*paaanyov AJaSiv] 3¢ 03 SNUIIUOD [[IM dWO0INO 3y} “‘pajoword A[oanodgse pue ajep-03-dn 3day SI yromawrery oy} papIAOL]
"S$99)3IWILIOD JIpne 03 pajowoid aq 03 spasu Yorym sromaurery Lypenb jrpne ue padofaaap sey DN YL E
“panaoy

A1a84v] 39 03 SNUTIUOD [[IM SWODINO ST} LU} JAJI[2] PUe YSLI JUedIUSIS © ¢ 03 ST} IOPISU0D JOU OP dM “ISAIMOL]
"SSOUDATIORIFO JIPTIE JO MIIASI IIDY3 UL Sromawey Aypenb oy paquis 03 [rey 3ySrur s9opnuwod jipny E

‘suonen[eAd y3noioy; A[jusnyjns axeirspun 03 aurny a1 aaey Ao

Jey} uesaw p[nod SARIIqISu0dsal Iy} JO Y3pealq 9y} pue JIpne [ELID)Xd JO SSOUIATIIJ]D d} 9}eN[EAd 0} SIOW Op P[NOd
S99JTUIUIOD JIPNE JeU} MIIA dYj Y00} dWOS “re[ronted Ul *SUISdUOD SWOS PIYHUIPI OS[E OBqPad) Oy} “I9AIMOL] "Paaalydy
A128.4p] SuTaq ST SWO2INO ST} ey} Paisadans yoeqpasy Y], "SIOISIAUL 0} ULINSSLI Jo 93133 € papraoxd pue ssadoxd
unzodaz [erueury 9y} 03 ANIGIPLId PIPPE Pey] S99)ITILIOD JIPNE JO UOIDNPOIUL 9y} Jey) PaIdpISuod sjuspuodsar

jsowt Jeyy paysaddns Ayjend) ypny Sunowor] jo uogeredard ayj Sunmp paaredal yoeqpasy ay L _34

‘s@urpury 1reyy Sunaodar

pue £Lipenb jrpne jo smaraax
I1oY) SunjeIapun Ul 9AT)OJJo pue
aanoe-oid axe pue ‘are Ajirenb
JIpNE JO SISALIP UTeu 8y} Jeym
MOuY] SoapTuIwod 3Ipny (1

spa[01g/somIATPY

Arewruing s)sSNY 29 JUIWSSISSY

juauoduwo)

(sanarsoygny AarogvinSas puv saazzrmuiod yrpny :hprqisuodsas fivwirsd)
padiojud pue pazojruour Adjerrdordde axe syusuwrarmbax Sunipny
(@) 33y, awodnQ Sunroddng




(8002 IMdY) 60/800¢Z 186png B ue|d $¢

‘300load 11 Aousatog NF ayb
pue uonersi3a] uorsuad M Jo
juawrdorenap Surnunuod ayy
0} ajerrdoxdde se anqriuo)

“paaanov A1a84v] 3q [[IM SWODINO SIL} LU} DAJI[D] dM ‘SILIL 32I}/0M]) 19} PIMIIAL
aq rm aoerd ur ind sey Dy a3 ey sjusweuerre A1oyen3ar ayy jeyy Surpueisispun ayj 03 33(qng E

“3UIODINO ST} JO JUSWIDAIIYDE dU} O} UOLR[I UI 4420100 Juvoyfiusis e yussardar

pInoMm siyy aAd1yde 03 aInjrey (uonesi3a] suorsuad Surpnpur) syerado saLrenide YdIYM UIYIIM YIOMIUIeL
K103e[n3a1 pue aane[si39] 1pIm Yy} pue adnded rerrenioe jo Ayrjenb au 03 A[rerrdordde sanqryuod

31 JeU3 2Insud 03 paau a st awrdar L103en3ar mau oy Surysiqesss jo ssenoid oy Jo JusWR[e Ao ¥ E

‘pasamyoe ATadre[ Suteq Se SW0dINO ST} PILZSI UEd 9M PIYM Je 33e)s 9} paydeal 94 JOU dABY 9M ‘ISAIMOL]
‘advVv 2y pue gOd a3 ‘Svg Jo ao1 ayj Surysijqesss ur ssar8oid oa[qeuosear speur aAeYy oM pue ‘SafjLIoyjne
A107eIn831 19130 pUE sjusurIedsq JUSWIUISAOL) JueAd[aI 9} Y3im sdrysuone[as Surspiom pood paysiqeisa

aaey pue uorssajoid [errenioe ayy jo 310ddns a3 wory payaUaq dARY 9M YINOY}[e SWODINO SIU} JO JUSWIAIIYDE
9} INOQE SUL2U0) JUPIYIUSIS SALY 0} SNUIFUOD [[IM dM 333[dUWI0D ST MITASI ST} [U[) ‘Sjuswaduerre £10jnje)s
Suronpoxur 107 ased JY} I9PISU0D [[IM AINSear], JNH ‘MaTadl 9y} Jo awodno ay} uo Surpuada(] “uonerado

JO s1eak 99I1Y}/OM] I9}Je PIMBIIASI 3] [[IM 9T Ul padNpOIUL SjuswadueLre 3y} 10y siseq A10jnje3s-uou ayJ,

“107eTN39Y SUOISULJ 9} PUB YS] 3} — s103e[n3a1 A10)nje)s ay) pue Uore[sI3a] JueAd[al

a3 jo syuauraxmbaz ayy apisduore Adde [[im sprepuels gy g 1ey) papusjur st 3] ‘uorssajoid [errenioe ayy Aq
PaYSI[qeIsa Uaaq pey YoIYM SpIepue)s [eLIeN)o. JO SI0MaWeL aU) PajLIsyUuI §yg ay) ‘Surpuejsiapun siyj jo jred
Sy *dOd a1 Aq paysijqeisa sjuswraduerie JY3ISIdA0 a3 pue §yg au3 YSnoayy D 94} 4] 39S SpIepue)s ayj yjm
A1dwod [im uorssajoid Terrenjoe ayj Jo sraquuaw jety) Surpue)sIspun ue SapNOUI YdIym “uoissajord [errenjoe
ay) M Surpue)isispun [eurIoy e uo paseq st 900z [dy woiy payuswadwr DY 9y jey awrdar A1ojendar oy,

‘uorssajoid [errenioe ayy Jo sanIAnoe A10je[NSar oY) SUISISA0 pue SpIepue)s [RLIENOR
3ur339s JO 301 3y} UO 3L} 03 DY Y} payse Ainseai] NI “uone[n3al pue spiepue)s [ELIENIOE 0} SULIOJI
JUEdTUSIS PaPUIWIOIAI ‘GO0 YOIEIA Ul paysiiqnd ‘UoISSajo1] [ELIeN)OY aU} JO MIIADY SLLIOJA 9L [ JudsaLg

‘payuswa[duur Ajajerrdordde pue
ayeuonrodoxd pue 930 1€ ‘N Ay Ut
10 Y a3 ut Sunjeurdrio ‘eonoeld [errenjoe
0} Sunyerar suorsiaoad aanerside] (I

spafo01g/sanIAPY

Arewrwing SYSIY 29 JUIWSSISSY

juduoduro)

(sarrioygny Aio3pInSas puv Juamnianos) :Ajriqisuodsal AivutsJ)
‘uorjeuwIojuI ferren)oe 33[dwod pue read Juaredsuer) Juead|ar
apraoid o) paxmbaz st jeym uo Lyrrep sapraord spromaurery A103enSarx pue AN eSS YL
(e) moy swodnQ Sunroddng




G¢ [1ouno) bBuipoday [eloueuly

‘Spiepuejs
gvg pue sjuswaimbai
119U} U99M39q AJMurjuod
a1nsus 03 siojen3ax
K101n303S AU UM NIOM

"paaaryov Aja8iv] 9q [[IM dUWIOdINO ST} Jeyfy 0adxa am “‘uorssajoid [errenjoe sy Jo yuswadeSus dAINISU0D
9y} pue ‘sanuioyine A10jen3alr pue JUSWUISA0L) 3} Y3m sdiysuorje[ar SUnIom aso[d Ino UaAIo) E

"aWodINo
ST} JO JUSWIAASIDE S} O} UOLL[I UL U420100 Jupdy1udis e Juasardar pinom gyg ays £q 19s sprepuess [eLrenjoe

ays pue sio3en3ai1 A103n3e3s oy Aq 39s syusweimbai ay usamiaq AOUL)SISUOD SINSUL 03 SIN[IR] E
*3W03NO ST} JO FUSWASIYDR 3} INOqE SLLIIU0D JUBILIUSIS T[S d1e 218}

POA[OSAI A1 3S3Y} [IJUN PUE UOISSNISIP I9PUN A1k YDTYM SINSSI JO IdUINU B dIE I} “I9AMOL] ‘sjuswarmbar
A107em3a1 pue uone[sI3a] Jueas[al Jo JuswrdoraAap a3 YIIm UOTIdUU0D UT “Uolssajord Terrenioe ay) pue

dOd 9243 “107en3ay SUOISUdJ 9} “VS 93 “Amsear] INH ‘dMd U3 PIm A[asod Junjiom st gyq 9y [juasaig

‘3sa1ayur o1rqnd jo yunodoe anp aye}

pue (s1oyen3ai1 renuapnid pue Aouejunodde
‘reuorssayoxd Surpnpur) uonemn3ar

JUBAD[OI [[€ SOPN[OUL Jey} SIOMIUIRIJ B OJUL
A7ererrdoxdde j1y sprepue)s [errenoy (Al

‘Spaepue)s dLIDUIS 19Ny

uo s1aded uoryeynsuod

ansst pue sjrodaz [errenjoe

UI papn[dul 3¢ 0} UOT}EULIOJUL
uo piepueis mau e dopas(

*800T YDTeJAl UT JUIWILIOD 10
paysiqnd jyexq arnsodxg
ur papnpur sadpurxd

3y} uo paseq sprepue)s
[ELIEN)OE JO J00( MU € 0}
SpIepue)s [edTuydd) [erren)de
Sumnsixa uroxy uonsuen ay}
10y uerd e juswardur pue
sprepue)s Sur)SIXa MaTAY

"3WOINO ST} panayov A1a8iv] dAeY [IM dM Jeu) 309dxa 0} S[qeUOSeal ST T I9PISUOD M
“spromaurery renydadouod a3 uo juswearde spremoy ssaxdoxd A1ooejsiyes uryeur are am Jey) USALD) E

"paaanyon aq 0 Aayijun ST SUWIODINO SIY} ‘SASITELIFeW YSIL S} J “FUSWUOIIAUS A1oje[ndal pue
aanesi3a] Surueypd oy J09[J91 03 [1RF SBAIR A9 UI SPIRPUR)S [EIIULD9} [BLIBTOR JeU} SH € ST 91y, E

*3WI0DINO ST} JO JUSWDAIIYDE L} JNOJE SULAOU00 JUpIL1US1s dTe dIdl]} “Jromaurery renjdaouod

3} YIIM JUD)SISUOD Ik UDIYM SpIepUE)s [edIUda) [errenjoe Surdofeasp ur apew usaq sey ssaxdoid reryueisqns
[IUN “ISASMOL] *9INJONIS MAU 3} 0} sprepue)s 3unsixa woly uonisuer; ay) 1oy ued e Suidoaasp axe pue goog
[tady ur Sunaodar pue amjonis mau ayy uo raded uonejmsuod e Surysiqnd are ap4 “uonEULIONUI [ELIENIOE JO
SI9SN ALy} JO Spaau 3y 03 asuodsar ur sprepue)s fenprarpur Surwroyar ur ssaxdoxd Sunyew st gyg 9yl _Em|mwu.:

Sv4 Aaqisuodsas Alivuiri g

*UOTJRULIOJUT [ELIEN)OR
9131dwod pue reap jo uorsiaoxd ayy pue
(3d>noexd 3s3q pue) sromaurery [enjdasuod
3} YIIM JUI)SISUOD dIE YDIYM papuduue
10 padoraAap a1e spiepue)s [eLeny (I

'800C Y2TeN
ur JusawuIod 10j paysiyqnd

yerq amsodxy ay3 jo siseq
3y} UO SpIEpuUR)S [EIIUYDI)
[eLenjde 103 AjLIoyiny

29 adoog pue >spromaurery
remydaouo)) ayy asifeury

‘paaiop A1a8iv] se SW0dINO SIY) pIedal pinom am ‘siseq SIy) UQ "SLLIOIA Aq PIIUSPT dI9M UDIUM

uorssajoid [errenjoe ayy £q pajednuword spiepue)s [errenioe ay ur SSUIWIOD}IOYS [EIdUAS JO IaquInu dyj SSaIppe
pue aqisuayardwod pue juaredsue) ‘9ja[dwod st jer) uoreuriojur ajowold d[ay pinoys spiepue)s [erenioe

JO SIomawely aY) Jo wrIojal ay urdiapun o3 spromawrery fenjdeouod £1030ejsies e uo juawaaidy E

“AWI03NO ST} JO JUSWIDASIYDR U} 0} UOHR[DI UL SLLIIOU0D JUpILiuSis Ul JINSaL p[nom
Spaepue;s [EDIUPa) [erIENIOR 10§ YIomawedy [enideouod A1030ejsges e uo juswaaiSe Yoeal 03 aIn[re, E

"paaaiyov AjaSiv] Suraq SI SWIOdINO

ST} TeY} 9ASI[2] 9M ‘9SIDIDXS UOHRINSUOD Y} WIOL PIAISIDI SPUSUWIWIOD Y} UO paseq ‘SpIepue;s [edIuyda}
[errenjoe 103 Ayoyiny 2p adoog pue spromaurer, [enydaduo)) e jo el arnsodxy ue ‘goog UdIeJA UL ‘pansst os[e
9M ‘SUOT}EPUSWUIODIL MIIAY SLLIOJA] S} JO JIWUDI 3} SISSIIPPE AL M UDIYM “ spromaurer] remydaouo)

e spremo,, 1aded a3 uo pajnsuod AJ[NJSSaOONS dARY dAA ‘SPIEPUR]S [ELIENIOR JO ULIOfaI Y} urdispun

03 yromawery [enjdeouod e aq PNOYSs 19U} e} SEM MIIAJY] SILIOJA] AU} JO UOHRPUSWIOIDL A3y Y _Eu|mub:

Svq Anprqisuodsas Aiwuiri g

‘spiepuejs
3y} 03 ADU3)SISUOD pUE IDUIIIYO0D SIAIS
pUe UOHEULIOJU] [ELIEN)DE JI[IIpUn Jey)
s3daouod pue safdurrd ayj Ino sjas yPrym
spromaurery fenjdaouod e st a1dY, (I




(8002 IMdY) 60/800¢Z 186png B ue|d 9¢

“9UL00INQ0)
S11Y3 03 2JNQLIFU0D
(sativnov fo
WiS1|VU01SSIf0.4]) 201
UL02IN(Q) PUD AN0]
UL0IIN(Q) UL SIUL0IINO
Sugioddns sa1y30

ay ], ‘suiiyf [p1wnjon
PUD SaLBNIID [UNPIOIPUL
Jo Appiqisuodsai ayy
Aavuirad a4v au023nQO
Sungioddng siyj aaanyop
07 papaau san1a1IoY A,

“uorewLIOyuI a[qIsusyaidwod pue a[qer|a1 ‘Jueaaar jo uorsiaoid ayy ajoword Yorym spIepue;s Jo JUsSWYSIqeIsa ayp

y3noxyy pacanyov AjaSiv) st owodino siy3 yey; ainsus d[@y pue spiepue;s Gyq 03 ADU9)SISUOD pUR 30USISY0D 9AIS [[IM SNromawery renjdeouod
pasodoad sy ey 9A91[9q 9\ "UOHEULIOJUL [eLIENIOE JO AJI[IQRI[aI S} Ul 9DUSPIJUOD dABY P[NOYS SI9SN Jeuf} SI WIe S5y 9L, E
"3WONO SIY} JO JUSWSAIIYDR 3} 0} UOHE[DI UL SUL20U00 updLfiusis SUImumiuod ur 3nsai pinod UOHedIunuiwod jo Ajuep usyzdusns

03 swsnueyaw Sunrodar oywads spiepuels gyg [enprarput pue yzomawey fenydeouod ayj uryiim syerodiodur 03 ainfreg E
“3WODINO ST} JO JUSWSASIYDR 3} 0} UOHE[DI UL SULI0U00 JUpdLfiuSis 3q 03 SNUGUOD [[IM SIS} SpIepue)s [eLIenjoe JO WI0fal

ayy ur ssa1Soxd zaanyg st axayy pue aoefd ur st yromawesy [endaduod ay3 (U] ‘SIISN JO SPIdU Y3 J9awW 03 J[qIsuayaidwod ARuUaDLyns st
Yorym uLiog e ut papraoid ST UOGRULIOJUL [BLIBNIOR UYOIYM 03 99139p 9l JNOqe SUISdU0D Juedyrudis payiuapl Marady SLLIOJA Y[ [ jussaig

"9DIAPE [eLIen)OR
jo s1asn fedpurid ayy £q
Suryeur-uoISIAp Ul 3SISse 0}
uoeuLIojur d[qIsuayarduwod
pue S[qeI[o1 “JueAd[a1
A1ddns serenjoy (1t

‘paseq SI UOIEULIOJUL [ELIEN]Oe YdIym uo suondunsse
a3 Sunestunuwod ur Ajrepd ajowoid YoTym sprepue)s [eLIenioe Jo JUSWYSIqe)sa Yy} YSNOIuy) panalyor A]adiv] ST 9WOdINO SIU3 Jelf)

amsua d[ay pue spiepue)s §yg 0} £U2)sIsuod pue adua1alod aArd [[1m yromauresy endaouod pasodoad ayy e asaifaq am [ aprsdn |
"3WOdINO ST} JO JUIWIASIYDR 33 O} UOHB[SI U S1LI20100 JurdrfiuSls 39 0} aNUKUOD p[nom

a1ay3 a0e[d UI J0U ST “UOHEITUNUIWIO JO AJLIR[D UO SN0 ST YIIM ‘SpIepue)s Gy JO 9INJONIS Mau au JI Jey3 XSH € ST aIay], E
"3WODINO SIY} JO JUSWDASIYDE 33 INOqR SUL2IU0D JUDILIUSIS 9ARY oM

£3AINS SIY} JO 9DUSPIAS 9} UO paseg -20noeld [eLIENIOR UL SSIUEoM B SB UOLEIUNUIWOD PIHUIPI SJUspuodsal swog "$3dIAIRG [eHendy
jo sx3s() [edpuULL] JO SPIIN 343 JO £3AInG e Jo symsa1 3y paysiqnd dnoiny reproyeess [erendy s,O31 93 ‘£00z Amn[ ug [ uasarg

‘sauwodINno d[qrssod

JO 98ueI e 10§ SYSLI JUISYUI
) pue spew suonduinsse
Suirspun ayy Apreap
SJEdIUNUIWOD SaMENy  (II

"paaaryov AjaSiv] 9q TIM SWODINO STY} Je} dASI[D] M ‘SpIepue)s [errenjoe
JO wroyaI a3} YSnoIyy A[qejou ‘“Matady SLIIOJA 9} JO SUOTepUuIodar ayj Suryuawadwr ur ssaxrdoid jusimd ayj uo paseg E

*3W023NO ST} JO JUSWIDASIYDE 3} O} UOHjE[1
UL 1420100 JupdrfiuSis e Juasardel ‘ULIS) WNIPSW Y} UL ‘PINOM MIIASY SHLIOA U3} UL PaYIUSPI SaNSSI 3} SSIIPPE 03 aIN[rej ¥ E

*MIIAY SLLIOJA] 9} UI PAIIUSPL SINSSI A} SSIIPPE 0} Padu )

03 123lqns “pacanypp AjaSiv] 3uteq ST OW02INO S} 1Y) SAI[] M ‘DIUIPIAS SI} UO paseq ‘SIeak Inoj Jse[ 9y} I9A0 PIUIPIP pey dUpPuod
ey} paysad3ns syuspuodsar awos y3noyy ‘(£aains Loy sosd] g0z 9Y3 Jo Surpuy [entur ay3 Aq pajroddns sI SIy}) UOTJEULIOJUL [ELIEN}OE Ul
DUIPHUOD JO S[2AJ] S[qeuosear pajsaddns sdueurarod pue Junrodar syerodiod ur sduapyuod jo Aaains LIOA sosd] £00g YL "UO)EULIOJUL
[eLIENIO. PIJEdTUNWIWOD SILIBNIOR UDTYM )M ADU)SISUO0D pue AJLIe[d U} JNode SanssI astel “IaAdamoy ‘pIp 1 *Anp [euorssajoid jo asuas
Zuoxns e pue Aidajur JUuaunuIwod Ym adiape [njasn pue jueprodwr urpraoid ‘seuorssajord paf[nys “pajedsipap ueyy oo Sunpifue
dIoM Y[ Y3 Ul satrenjoe Jo Ajurofewr SUTWaYMISAO Y} 16y} IqNOP O UOSEAI OU SeM I} Jel} PIISPISUOD MIIAIY SLLIOJA YT, _Em|mu.~n:

*Ayrear

OIUIOU0D3 U]} S}O3[JaI JeL])
Aem e ur pue “Ajr8ayur ypm
pue A[qisuodsaz spiepuels
[errenioe ur o 3as sajdourrd
ayy A(dde sarrenpy (1

spaloxg/senandy

Areuruung SSTY 29 JUIWISSISSY

jusuoduwio)

(surirf (privngov puv sariwngoy :Agrqisuodsal fiviisg)

‘prepuess Ljipenb ySny Ajusaisisuod e 0) papraoid ST UOEULIOJUT [RLIEN)OY
(q) moyg sawodnQ Sunroddng




/€ [1vuno) buipoday [eioueuly

“paaaiyov A1a8ip] 3q [[IM SWOdINO SIy3 Jeyy 30adsord a[qeuosear e st a19Y) Jey} I9pIsuod
IM 'SVE a3 £q 39s sprepuess a3 Yim A1dwrod sroquuawr 1oy jey Sunmsus pue swidar A103en8ar mau ayy Surysjqe;sa

jo ssadoid ayp ypm juswadedus aanoNsuod pue aanisod s,uorssajoid [eLrenidE 9} WOIJ PajIJouUdq ALY M E

*aW0dIN0
ST} JO JUSWIDASILDE dUJ} JNOJE SUIOU0D JUVILIUSIS 3 0 SNUIFUOD [[IM I3} “919[dUWI0d ST U0NELITNSU0D INO [HUN “ISAIMOL]
‘sjuswe8uerre a3 jo Aoenbape a3 ssasse 0} arpoq IO YHIM SUDIOM APUSLIND ST O J YL, "0IApe [errenide jo Ayenb

a3 Surstunnuos 105 suswauerie snorasid syp ur SSUIIIO3IOYS JO IOQUINU B PaYHUIPT MIIASY SHLION YL E

SpIepue)s [edny3a
‘sasuodsar uorjejmsuod pUe [eDTULD3) JURAS[SI

uo paseq uorssajoxd [errenjoe ay} ym sarpduwod
9} 0} SUOT}EPUIWIWI0III wﬁm&ﬁa "9WO02INO SIYJ JO JUSWDAIIYDE 9] Jnoqe SULIIU0I N:mumb:m.a 1[1S o1€ 213} \vTONS ST} EOEMEHOwCM [errenjoe
£q >j10m Terrenyde jo Auynids | U0 dn pamol[oj pue pajnsuod aaey am [HU[) sjuswaueiie mau ay jo £oenbape ayj ssasse 0} Sarpoq I9Y30 U} YHM YIOM 0} Jey} SaInsus YPIyMm
pue SuLI0jTUOWI JO SSAUBATIIDJFD | DA Ui pajiaur pue ‘yoeordde paseq-ysit e 3dope 03 papdadxa sem YPIYm 103239y SUOISUS] 9Y3 03 SUOHEPUIUILIOIAI 9peW | JULIoyuoW pue Augnids
3y} Jo Ma1Ad1 s, D] | OS[e3 ‘uolssajoid [errenide a3 pue yS4 ay3 Aq paanpoxnur Suteq usys sutiojal ay3 payroddns nq sdiape [errenyoe jo Ayjenb 9ATIORJJD JO SIOMIWERT}

ayj dn morjoy pue ysiqng ay) Sursrunnuos 10y sjuswaguerre snoraaid oy} Ul SSUII0}I0Ys JO IDqUINU € PIlJIIuUapPl MIIAY] SLLIOJA] 9Y ], g esramyy (I

"pacanydv A1a84p] 3UI9q SUWIOdINO ST} UT JNSII
M yorym Ayrrenb rerrengoe jo s1aALIp ayj jo yromawrery e uo sduepind ajerrdordde spraoid 0y ajqe aq [[Im am “Jromaurey

renydeouoo pasodoid ayj jo siseq oy uo pue uorssajoid [errenioe ayy jo 3oddns ayy UM “Jey A1 dIM E
"3WO0JNO SIY} JO JUSWDAIIYDR 3} JNOqR S120100 Jupdtfiudis Suraey

SN UI J[NS3I P[NOM UOHENIS S [, "UOHEWLIOJUL YoNS UI 9DUSPHUO0D J03jje pue UOHBWLIOJUI [errenioe jo Ajpenb ayy A[pandagge
$sasse 03 a[qeun s1asn aaea] pnod Ayenb [eurenioe jo s1aaLp ayy uo soueping ayerrdordde spraoid o3 aanjreg E

EYNChEN
Aoy uoryeurIoyur

[errenoe Y3 jo
‘Juasaid je SWOdINO SIY} JO JUSWAAIIYDE A} JNOJR SUIIIU0I JUVILfIUSIS SARY M “‘SISeq SIU} UQ "PIedaI S|} Ul sa9jsniy uorsuad Ayrenb sy SuiSusyreyd

UL} JUSPIJUOD IOW dIE SIOFDIIP DULINSUL Jelf} pajsaS3ns sadIAIsg [eLenidy Jo s19s() [edduri Jo SpasN Y3 Jo AdAIng ur aanoe-o1d are pue

dnoiny zepoyayess [erenidy s, Y ‘Z00Z A[ u “uonewoyut [errenjoe jo Ayrenb ayy a8uayreyp pnoos seaysnyy uorsuad ‘a1e Ayrenb jo s1eALIp

10 SIOJDAIIP IDUBINSUI UDIYM UO SISeq dA103[qo A[qeuosear pue 1ea]d e apraoid pnom yorym Ajjenb [errenjoe jo sioaLp Ureuwr syj Jeym mouy

3} UO SNSUISU0D ou ‘Juasaid je ‘St 919y} “I9AdMOL] "saLIernjoe SUIpn[dOUl SISSIAPE JO 3Sn 3y} UO Saajsti} uorsuad 03 souepind UOHEULIOfUL [R1IEN}OR

-Ayrrenb [errenjoe jo sisaLIp [erouad sapraoid yoIYM JI[00] 99)SNI] S,103e[N3Y SUOISUDJ A} St YOS ‘S[e[IEAR S[RLISJRWI JUIOS Ik I3[ UOTJRULIOJUT j0 s19sn pue syuardoar

ayj uo 1aded uorssnosip e ysiqn,J [ELIENIOR JO SI9Sn pue sarrenjde usamiaq ded Surpue)siopun juedyrugis e paynuapI MIIASY SILIOA ], <Ew|mu.~n: reuonnmsuy (1
spalorg/senandy Areuruung SSTY 29 JUIWSSISSY juauoduwo))

(uo1ssafoid (v1ivn3op ay3 puv sargrioyinw Ai03vInSas ‘uo1vuLiofur (v1ivniov Jo siasn (puorniigsuy Az iqisuodsas Aivuirig)
‘SpIEpUE)S [EDIY}D pUue [EITULD} JUBAI[II 3} Y}IM dUepIodde ut padnpoxd
SI UOTJRULIOJUT [ELIEN)OE Jey) 2INSUd 0} SULIOJIUOUL pue AUNNIDS dATIIFJD SI dIY T,
(0) moyg sawodnnQ Sunroddng




(8002 IMdY) 60/800Z 186png B ue|d 8¢

*Sa1P0q VLNV
puy Aouvjunoooy
Jpuoissajoid juvasjos
a3 Jo Apipqisuodsal
ay3 Apavuirid

2.4p Juauoduio))

S1y3 3021420 04
papaau 5313101300 YT,

"paaanyov AjaSiv] 9q T[IM SWODINO ST} Je} AT aM pue gOJ Ui YIm AJoanonnsuod urdedus st uorssajord [errenioe aly) “1oAdMOL] a

“3WODINO SIY} JO JUSWSASIYDE 3} O} UOTe[I UT S1LIILU0D
Juporfiu8is syeard Areryusjod pnod sswodino pue Lypenb uo siseydws 193ea18 e aoefd 03 uorssayoid [errenyoe ayy Aq ainpreg .E

‘pananyov Aja8iv] Sureq ST AWOINO SIY} ey} ISPISU0D

am ‘siseq sIy} uQ 'g00¢ Jo Surrds ayy ur axnjonys reuonjesiuedio mau pauueld sjr paonponUr SLY UOISSIJOI ] 33 2duo uoren3ai reuorssajord
Jo sawoono pue Ayenb ayj uo snooy 193ea13 e pue ssaxdoid jo aoed ay Jo Suruapmb e 9as 03 spoadxa pue goog Arenue( ur urede

pa3rodar gOJ YL "9ARIJJO pUB PIJEPI[OSUOD 1M AJU} JU} SINSUD 0} PIPISU SEM NIOM YSNOyj[e “SULIOFAI S} JO }sour pajuawarduur
pey uorissajoxd ayy yey) 900z I9quada(] ur payrodar gOJ Yy ‘uorssajoid rerrenjoe ayy Aq pasodoid Suraq usy surrojar pajroddns

nq ‘qdD st Yons syuswaduerie A103e[n8al I9Yj0 pue saLrenjde jo Jururer) oy} Ut SSUIODLIOYS PIJIIUIPT MIIASY SLLIOIA YL, E

sotrenpPy

"paaatyov Aja8iv] 9q 0} SNUIFUOD [[IM SWODINO ST} Jey]) ST ‘DI0JI9} JUsWISSIsse InQ

‘syuawarmbar diystequiaw ayerrdordde urejurewr 03 anUUOD J0U [[IM SATPO AdURIUNOIdE PASIUZ0D91 AU} Jey} UOIJedTPUL OU ST I, a

"WIODINO SIY} JO JUSUWIDASIYDE 3} JNOJER SULIIIU0D JUBILfIuTIS ALY 0} SN ISNED P[NOM PUE SjuaWAIMbax
A1yud uo joedwr asIDAPR U dARY PNOD SIAIPO( 3} UsdMId] UonRdWod passnooy AJ100 ] SJUSWSSURLIE JUSLIND 3} JO SSIUSALDIIJFI
AU} UI 20USPHUO0D UdXeam yorym a31awa Aewr sansst yeyy aqrssod st 31 y8noy “s3ururos}ioys [ejuawiepuny 9jedIpur Jou saop “juawasoxdut

103 seare SurAjguapr s[iym ‘sarpoq Aouejunodde pastuS0dal ayj Jo sanianoe A103emSar ayg jo Sunojuow s,gOJ YL E

“pacaryop Aja8iv] SuIaq ST SWODINO SIY} Jey} I9PISUOD SI0J3ISY} I “SuswRimbar diysiequisur sy ut suruoo}Ioys [ejuswepuny
are a1y} Jey 38988ns jou sa0p sarpoq Aduejunodde pasiudodal ayj Jo saniande A103en3al syj jo Sunojiuow s,gOJ YL E

SjuejuUNoIDYy

‘suorssajoxrd

[erIenIdE pue Adueiunodne
ays Jo dryszequuawr 10§
syuswaImboz syerrdozdde
urejurewr sarpoq
reuorssajoxd [errenioe

pue Louejunodde ayy (1

spa[01g/sonATPY

Areuruing sYsNY 29 JUIWSSISSY

juduoduro)

(sa1zri0ynw fio3wnSas puv Juamuia009 :A3111q1suodsal Rivuisd)

*SILIEN)OL pUE SJUBJUNODDE JO UOKe NS Y} 10¥ dIomdwery A103e[n3a1 pue dAT)L[SISI] dAN}IIJJd Ue ST 1YL,
(e) aA1g sawodnQ Sunroddng




6¢€ [1ouno) Buipoday [eloueuly

"SI9pOYDYels
1Y) pue saruedwod
pazIs wnpsw pue
[[ewWs Jo spasu ay
110ddns sjuejunoooe
MOY JO MIIAJI

900¢C S.0¥4 943

JO SUOT)EPUSWILIODAI
a3 Sunyuawsrduur ur
sarpoq Aouejunodde
Aq apewt

ssaxdoxd ayp uo
y10da1 pue marasy

"pacayov Aia8v] SUTSq SWOINO ST} UT J[NSAI ISINOD
anp ur pinom siyf, ‘syuejunodde Aq pardde A[jusisisuod pue s1asn Aq poojsiopun SI DIYM SINIIUS IS[[eWS 0} papraoid sjuswaje)s [eueury

0} pajefar syuawade3uo jrpne uou uo unrodai 10y siseq e YsI[qe)sa 03 19432303 JI0M PINod Sarpoq Aduejunodde ay} pue D YL, E

‘Jipne jo anfea ayj jo suondadiad spois pue siesn pue saruedwod
0} UOISNJUOD 3SNED YDIYM SIIpoq [euoissajoid Aduejunoooe juaiajjip ayy £q pado[aAap a1e SadIAISS JUSISFIIP Jey} YSLI B OS[e SI dI9Y ], S}SIXd

9A0qE PaqIOSIP Ajure3rsoun sy se SUO[ Se SWOdINO SIY} JO JUSWDAIIYDE Y3 I9AO SULIIU0I JUDIYIUSIS SARY O} SNULFUOD [[IM 9 E

*9W0)NO SI} JO JUSWDASIYDE d} IDAO SUIIIU0D JUBILIUSIS ALY dM UOSEII SIY} 10]

pue syuejunosde Aq paurioyiad I0M JIpne-uou sy} JO 3INJeu Y} JnNoqe Tea)d A[JUsdLJNs aq J0U AUl SI9sn ey} S e ST aIa ], "SONT)UD [[ews
10§ PajeaId 3 PINOYS DIAISS ULINSSE MAU B JIPNE UL 0} SATIEUIS}[E UR SE “ISU}YM I9A0 AJUTe}Ia0un A[JUSLIND ST 919U} SIDIAIIS DURINSSE
IS0 O} UOHE[aI U] ‘900 UL PINSSI SEM SIB[NIID Jusu)saAur uo Juntodal s juejunoddoe 0} UOLe[al Ul SpIEPUE)S JO 39S PISIAdL _34

adv/a0d
:A111q1su0dsas Aaviurig

"3saxdjur drjqnd Jy3 dAI3S
pue paseq-sajdourrd
9Ie ‘udyeyapun

SIOM 3} 10J JIOMIUIeIy
3AT)23333 ue apraoxd
‘S9DIAIIS ddUeINSSE
JI3Y3j0 pue ‘SIeindimn
judunsaAut uo Sunrodax
I0J sprepuelg (IIn

*Sa1p0q VLUV
puw AouvjUnodIw
1pu01ssajo.d juvaaja.
ayj Jo Appqisuodsas
ayy Ajravurid

a.4p Juauoduiod)

S1y3 202120 03
Ppapaau 313101300 Y T,

‘paaaiyop A1adip] Sureq SWIOdINO SIY) 0} INJLIFUOD OS[e PNoMm J] “wisieuorssajord pue £jrrdajur 1oy} ur pue

SanssI [ed11d Jo Surppuey pue 3urpue)sispun ,SalIenjde Ul soUapryuod ajowoid Apueoyrudis prnod apod paseq-sajdpurid mau v E
"3W0DINO SIY} JO JUSWAAIIYDE A} 0} UOTIR[AL Ul SILIIIU0I JUDILfIUSIS dARY

PINOM aM “PISI[eLIa}eW YSLI SIY} J] "SaLIenjoe Jo AJLISajur sy} Ur 90USpIjuod SdUBYUD UeY)} ISjel 30NPal 0} dAISS P[NOD 9POD MU 3} Jey} SLI
© ST 3191} passarppe AJejenbape jou a1e 9pod Mau ) 03 UOTIe[aI Ul JOJ a1 Aq pPaIiuapI sanssT 3sazajur-o1yqnd pue aonoerd a I E
"dW02INO ST} JO JUIWSAIIYDE 3} 0 UOHe[I Ul

SUL201100 JUPIYIUSIS dARY 0} SNUIFU0D dM “9331d oo SI I0M ST} [HU) 00T IoquILda(] Ut paysiqnd I19339] B UI UOT)L)[NSUOD [ENIUL S,UOISSIJOI]
9y} Inoqe suIaduod passardxa sey gOJ oy ‘@po)) paseq-sajdourid e uo pajnsuod sey uoIssajoL] Ay} YSnoyie “pue 90z Loquiadd(]

UI BaIe SIY} Ul SUOEPUSUILIOIDI S, MIIASY] SLLIOJA 9} PadIOJUIdI gOJ 9Y], "POOISISPUN [[9M JOU dIe SpIepue)s SUnsIxa pue ‘saLrenjoe
suorsuad 10§ 3Sa19)UT JO SPOIFUOD 0} UOTIe[al UI A[re[nonred ‘sarrenjoe 105 aduepms3 [LdI}a Ul SISSIUNEaM PIJOU MIIASY SLLIOA ], E

samrenpPVy

*paaaiyop AjaSiv] 99 0} SNUIFUOD [[IM SWODINO SIY} Jelj} ISPISUOD dI0JIA) dA\ “TNOTABYS(] [ed13d pue adpoerd jo

sprepue)s pue sajdourid ayerrdordde urejurewr 03 snuTIUOd JOU [[IM SITPOQ AdURIUNODIE PISIUZ0ISI A} Jel]} UOIFeITPUI OU SI I [, E
"3UIODINO ST} JO JUSWISAIIYDR A} UI SULIIIU0D JUpILfiuSis asned

pue spiepuess pue sajdpurid JUSLIND 33 JO SSAUSATIDNJJR AU} UI SOUSPHUOD Uayeam YPIrym ad1aws y3rw sansst yeys a[qrssod st 31 E

“pacaryov Ajadiv] 3uraq ST SWOdINO
SIU} 38y} I9PISUOD 9M Jeyj SISeq SIy3 UO SI 3] "INorAaryaq [ed1y3d pue adnoeld jo sprepuess pue sajdourid ay3 ur sSuruodiIoys [eyusurepuny

are 219y Je 38983ns jou sa0p sarpoq Aduejunodde pastudodal syj Jo senranoe AroyenSar oy jo Sunojiuow s,gOd aYL E

SjuejuUnoNY

‘suorssajord

[errenjoe pue 3uryunodde
3} Y30q I0J 1SaI)Ul
drqnd au ur paystiqelsd
INOTIARUS( [EDI}D pue
aonpeid jo sprepuels pue
sadpurid poojsiepun
-[[om are arayy, (Ir




(800z IMdY) 60/800¢ 196png B ue|d Ot

‘SjusuraduerIe JUSLIND

31} JO SSAUSATDJJ A} UT SDUSIPIUOD UINEIM [DTUM 319w Aewr sansst Jey) a[qrssod ST 1 “IoAdMOL] ‘panatiyov A]adiv] Surad ST aW0dINo
SIU} Jely} I9PISU0d am ‘Juawdaoidur 10§ seare SUIAJIIUSPI S[IYA ‘[NJSSa00NS A[[erouad a1om sjuejunodde Suneonps pue 3ururer) 10§
sjuawaduelIe 9y Jely} PaZPamousde UOISSajol ] AOUejunoddy ayj ul uonednpy pue Sururer], Jo MaIAdY 00T S,d0d Y.L "saousjaduod
reuorssajoxd ayerrdordde doppasp pue ureyurewr A[jerousd syuejunoode jo uoreonpa pue Jururer ayj jo uorenda ayj 10y afqisuodsaz

sarpoq ay yey; pue ‘uonendai jipne 03 uogear ur suogediqo A1ojnyels IR 399U sgOY SY3 eyl paysnes st qOJ YL E

SjueuUNOOdY

“SIOM IISY} ‘10§ S[eUOL}el
[EDI30 S} pue ‘Ul 3S9IJUL
orqnd ayy 30adsax pue
‘sadusjadurod reuorssajoid
ayerrdoxdde ayy dofaasap
pUe UTejurew SaLIeN)oOe
pue sjuejunody (I

‘wayy Rojdwa

YO1Ya SUOHVSIUDE L0
Y} pup SaLVNIIY puy
SJUDIUNO0IIY [UNPLOIPUL
Jo Appqisuodsal

ay3 Apaviurid aip
auwodnQ Surzioddng
S1y3 3021420 04

papaau 5313101300 Y],

“paaaryov AjaSiv] 9q [[Im dUIOdINO SIYY jetf} 10adxa
am ‘sassanoid uoneonpa sj Jo sawodno pue Ayenb ayy uo snooj pasueyus pue spew Juraq st yeyy ssaxdoid ayp uo paseg E

"9WO02)NO SIY} JO JUSWSASIYDE dY} O} UOLJL[OI UL SUIIIU0D JUILfIuS1S ALY O} SN 9SNed P[nod SIy} Op

03 aInjrey -aantoddns pue ajep-03-dn are sassadoird pue snge[[4s uoredINPa S)I JeLj} SINSUD 0} OS[e N SpIepue)s Y31y urejurews 0y A[uo
JOU PaU “IaAdaMoY ‘[[Im uoissajord oy “(ednoeid [errenipy) Inog awodn) SUIpnpur “‘Sawodin() IR0 JO JUSUIDASIYDE U} 0} SYSLI
juanbasuod ym “uorsseyoid [errenioe ayy o3 spenprarpur Aypenb ySy jo srequnu JUSIdYINS UIR}SI PUR JINIDAIL O} dIN[Ief Y E
"paaaryov AjaZiv] SUraq ST SWI0DINO ST} Jely} I9PISU0d 10§13} d M “Ajirenb Surstwoxduroo

noyjm sawry uonpedyrrenb aonpar djay 03 marasy stroy ayy £q payroddns sdeys 1030 Jo 1OqUINU € UdYE) pue ‘urures} pue uoedINPI
syt parepdn Apusdar sey uorssajoid [errenioe sy, “syueoridde Lyenb-ySry joenie 03 sanunuod uoissajoid [errenioe ay . E
ssmenpy

"pacanyv A1a8iv] 39 03 SNUNUOD ‘DI0JOISY} ‘[[IM SUIODINO SIY} pue

‘srenprarput Ayirenb Y31y joenie 03 snunuod Jou prnoys uorssayoid Aduejunodde sy} Jey} UOHEDIPUL OU ST 318U} ‘MIIA INO Uf E
*3UIODINO ST} JO JUSWISAIIYDR I} JNOJR SULIIU0D

JuvoLfiudis dAeY 03 SN 3SNED P[NOM SIU} DASIYDE O} SIN[IE, "SISUIDUL I} 10§ SI991ed dATORIje apraoid ‘Burop os ur ‘pue jusuradeuew

[eDdUeUly pood dASIDE 0] UOTJEULIOJUT ADUBJUNOddE 3sn 0} sassaursng djay ued sjuejunodde [euorssajord moy jo uoneue[dxa
1ea e sarueduwrod [[ews jo s1030211p dAIS ued uorssajord ayj ‘siseq Suro3-uo ue uo ‘MOl ISPISUOD 0} PIdU SAPO( [euoissajord

3L, 'SI0}IpNE I0j PUBWSP S} UL UOHINPAI € 3¢ 03 A[SNI] SI 919y} Sp[oysaiy} uondwaxa yrpne SuIseaiur Jo Jnsai e sy E
“panaoy
Aja84v] Suraq ST SWIOOINO SIY} Jey} I9PISUOD JI0J2I8Y)} S “M01S 03 SUINUIUOD SISqUINU I2qUISUL PUE JUSPTIS Y30q Y3m ‘uotssajord ayy

70 Y1SUD1}S PoanUIIU0D 93 SAFRISII[ UOISSIJOIJ AOURIUN0IDY Y} Ul SPUIL, pue spoeg A9y uo 310da1 200z L[ S,d0d YL E

SjuejuUNoIy

‘suorssajord

[errenioe pue Aouejunodde
Ay “ur Sururewar

pue ‘SurIeius s[enpIAIpUL
Ayrrenb y8ry jo szequnu
ojenbape are sy (1

spalo1g/senandy

Arewruing s)sry 29 JUSWISSISSY

judauoduio)

(Suojaq fiayy yorym o3 suyf ayy puv sarvndy puv spuvIUN0ddY rrqisuodsat ivuiridg)
‘3saxajur dIfqnd a3 0} preSai sAey pue “Inoraeyaq [ed1y)d pue dndeid
jo spaepue}s ySny 399w “Suoaq A3} Yd1TYM 03 SULILJ 3} PUE ‘SILIEN)OR pUE SJULJUNOIDY
(q) 2a1g dwodnQ Sunroddng




L |1ouno) Buiuoday |eloueulq

"pacanyop Aja84v] 9 0} SNUIIUOD [[IM SWOINO SIY} 3y}
1adxa am ‘syuswrarmbar (D) Jo Lpenb pue Aoenbape ayj urejurewr 03 uonoe ayerrdoxdde saxe; uorssajoid ap yeyy papraoig E

“9UIODINO ST} JO JUSUISASIYDL S} O} UOTJR[DI UI SULIIU0D JUpILf1udls ALY 0} SN 3SNEed P[NoMm ST}
0P 03 aIN[Ie,] "PaUTWISPUN JOU ST $3]01 3sa1ajut orjqnd Sururoyrad sarrenioe Ur adUSPIFUOD Jey} SINSUS 0} ISPIO UT sajedynIad Sursyoerd

Surpoy semrenioe 103 syuswarmbar (D) Jo sawodino pue Aypenb ayy matas1 03 uorssayoid ayp paSin sey gOJ 9L E

‘yuasaxd ye pacanyov A1a8iv;

SI 9UIODINO ST} JeY} I9PISUOD M ‘SISeq SIU} UQ) "SJUSWISURLIE S} JO MIIAI B UL PIAJOAUI A[JUSLIND ST PUE SIaqUIdW SUDIOM S} [[€
I9A0D 03 sayedyn1ad Surspoeld Surpioy sarrenioe 105 spuswRImMbal (D) Sunsixa s3r papusixa uoissajoid [errenide ayj ‘900z Ul E
sarenpPy

"paaanyoy

A]a84v] 9 03 SNUTUOD [[IM SWOINO ST} JeY} SI FJUSWSSISSE INO ‘Sarpoq [euorssajord ayy wroxy juswadioyuad ayerrdordde ypn E
*9UWIOdINO ST} JO JUSWAASIYDE dY} INOqR SULIILU0D

JuvoLfiu1s dALY P[NOM dM - SPIEPUE)S MIU 3Im djep-03-dn deay] syuejunoode jey; Sunmsus ur ‘O[dwexs 10§ — SaNSSI 9L} ‘SSaIppe

0} 9NUNUOD IO ‘SSAIPPE Jou sa0p uoissajord Aduejunodoe ayy J1 ‘uorssajoid ayj sso1de sansst uourod Jurjruspr pue sduarradxa
Surreys jo anyea ay pue juswdofaaap reuorssajord Sumunuod jo soueirodwr ay ‘syaxprewr Teyrded sy Jo SUDNIOM SAT)OJJO Y} O} SIOM

,STUBUNOdDE JO ddueIoduWr oY) JO SSOUATEME JO SULI9) UT SJUSWIDAOIAWI UTe}Isd papuauwmiuiodal MIIAY S00T S,d0d U] apIsumoq




(800z IMdY) 60/800Z 196png B ue|d ¢

*SUOT}EPUSWIUIODIL I9Y}O
ssax3o1d pue sasuodsaz
UoIye)NSu0d Jo JYSI[ 3y uI
S[I0M errenjoe Jo Aunnios
pue SULIOIIUOW JO MIIADI
JuaLInd S, a3 dn morog

“ueyepIpUN
SIIOMPI[aY) 3ipne Moy

pue s1ojrpne jo Sururern
9} ‘g G IOPISU0D 0}
paysi[qelsa ad10pse; oYy £q
opew ssaxrdoxd ay) MarTAdY

‘SpIepuejs
Mmau jo yuswrdoraasp

A} PUSWILIODAI

10 SaTpoq [euorssajord

9} 0} SUOEPUSWIUIOIDI
IYEW pue YdIeasal
Pa[re1ap 210w JxeIapuUn
‘oyerrdoadde azoym ‘pue
SILIEN)OE pUE SJUBJUNODE
ur aduspryuod drqnd
109)Je A[9s19Ape P[nod
yeyy sansst asoyy 3urssasse
‘syuawdo[oAdp I0JIUOIA

"SIaqUIDUI
113y} 0} UOIJe[a1 Ul SAIPOq
[euorssajoid [errenjoe pue
Aouejunoodoe sy} Jo sanIATOR
K103e[N331 DY) I0JTUOIN

‘yoeoxdde paseq-ysix e jdope 0) pajoadxa sem Yorym 103e[N33Y SUOISUSJ S} 0} SUOEPUSWILIOI] dPeu Os[e }] “uolIssajord
[eLIENIOR DY) pue VS 3y} Aq paonpoxur Suraq usyy surojar ay pajioddns inq ‘sarrenioe 105 sarnpadoxd Areurydosp

pue spiepue;s [euoissajoid Jo Augnids pue SULIOJIUOW 03 UOHE[SI UL SUIDUOD SWOS PIYHUIPI MIIASY SILION YL E
SaLEnpPy

‘paaatyov Aja8iv] 9q 0} NUIFUOD [[IM dUWIODINO ST} Jeuf}
9A3I[aq aM ‘O a3 £q yS1s19A0 pue sarpoq [euorssajord ayy Aq yuswadiojus pue uriojiuow ajeridordde ySnoayy, g

“3UI0DINO S} JO JUSWIDAIIYDE d} O} UOTR[RI
UI S1420100 Jupotfiu8is dARY PINOM aM ‘pasI[eLIgjew YSLI Siyj §] -ajep 03 dn desy 03 STaquIaw 10§ S9AFULDUL JUsDYINS apraoid
03 [rey sa1poq [euorssajord Aduejunoode syj jey3 Ysu e st a1ayy Juawuoiiaus K1oyendar xapdwod A[Surseamur ue uy E

‘uoryeredard ur axed Jo de[ € JO 9DUIPIAS IDJO 10 SI0LID [euoneinduod

[ELI9JEUI ‘SaNSST [EDTUDD)} JULDIUIIS SI0W apndul 0} pareadde pamaIAdl SJUNOddE JO S33S Y} JO AJLIOUTW J[qedZIS

© JeY} PaYTIUIPI OS[e MIIAI d} “I9AdMOL] ‘spasu Sunrpne pue Aouejunodde 1ay) 10y 31oddns ayerrdordde parayjo uorssejord
Aouejunodoe sy} Jey) pres pamarAIajur s1030a1rp Auedwod Jo Ajrrofews 3sea ay3 Jey; pajou SORHUD PAZIS-WNIPIW PUE [[EWS

JO SPaaU Y} PIDIAISS SJUBIUNODOE MOY OJUI 907 UL MIIAI S, Y.L -2onoerd reuorssajoid jo apisino souewrroyiad [esmuys)
SIdquuaw ut sUrod}Ioys AJijuspr 03 sarpoq reuotssajord ayy Aq Lyranoe pajrwr st a1ayj ‘syurerdwod o3 Surpuodsar puodag

-aouajedwod 11ayy) urejurewr 0y uornoe ajerrdordde axe) 0 [Tey oYM SIBqUIBW AJIUSPT PINOYS “PIIOJTUOW A[DAIIOJJ

JTAPIYM (JD ATojepuen padnpoIjur aaey sarpod reuorssajord M [Te sTead juadai uf “syuswasordur syqrdue) ur pajmsax

[0S SeY 31 Jey} AL oM N ‘PIPUUL PEL 9M St dAISUIYIdUIOd St Uda( JoU Sey Seale duwos Ul pue “pajadxe am uelyy 108uof
UDe) SaWAWIOS Sk JI0M UoTejuawa[dwl 119y, 'SUoepuauIuodar mo pajdaooe aaey sarpoq ayy ‘suonideoxs maj A1oA [aIpL

“3saxayur orqnd ayy 03 preSar yym pue ‘@ousjadurod pue A3rrSsjur Yiim joe 0} Wway} Uuo AJoI 03 aNUIFUOD Ued sjuejunodde paygnenb

Aqreuorssajoad jo siafordwas pue syustp jey ainsus 0y pad[ay aaey Aj1anoe JYSISISAO JO S1EA 931U} JSITJ INO Jey) dASI[A] M

"0S Op 0} pudIuI

jou op Aayy Aym Apiqnd urerdxa 10 suonepUSWILIOIAI INO MO[[0] I SAPO] VD)D) Y} Juswaaide Ag ‘3a1dwod 03 syjuowr
9ATOM] PUE XIS U32.M)3q U e} dALL YDTYMm ‘s)03(0xd yydap-ur ySnoaiyy Jno parired st JIwal ST, "SIaqUISW IIaY) JO SpIepue)s
reuotssajoxd pue surdosip “Sururer; ‘uoryeonpa sy 10§ sarpoq Aduejunodode Jofew ay} £q spew sjusureuerie ay} Jo JYSISISA0
juapuadapur sapraoxd gOJ Y, ‘paesiyov Aja8iv] Suraq ST WI0dINO SIY} Jelf} S3sa38ns a0uUapIAd J[qe[TeAe Y], E

SjueIUNOIdYy

40d
:A3111q91su0dsa4 Aavrig

‘sGururosyroys

yons yo Sururddsip

pue uoneSnsaAur

9y} 10J SWIA)SAS dANIIJJD
JAEY pUE “INOIABYD( [EDIY}d
pue adueurroyrad resruyda)
IRy} ur sSururod}Ioys
AJIIUaPT pue SIdqUIdUI 1T}
JO SITJIATIOR JY[} IISIIAO 0}
sjuduISueLIE dANIIJD dARY
saIpoq Teuorssajoxd rerrenoe
pue fouejunodde ayy, (I

sp2(01J/sanIAIPY

Arewrung s)sny 29 JUIWSSISSY

juduoduro)

(sarrioyny fiopnSai ayj puv satpoq [puoissafoid (priwniov puv Aduvjunoddy :Ajriqisuodsal Aivuitsd)

‘parrox3uod pue paiojruowr Aja3errdordde st sarrenioe pue sjuejunodde 10y sprepuels [ed13d pue [euorssajyord yyrm aduerduro)

() aa1g swodnQ Junroddng




€¥ [1ouno) Buipoday [eloueuly

‘saprenjoe
10 sy A>uejunodde

10 sjuejunodde SUTA[OAUL
sased jsarajur drqnd

YIIM [edp 03 sjuduwauerre
Areurpddsip yudpuadapur
3y 0y saSueypd paaide Aue
‘ayerzdoxdde se quawadug

"duIdYOG A3 03 sadueyd
pasodoid a3 uo orqnd
ay3 pue sanaed pajsarejur
Koy ‘uorssajoid [errenjoe
ay3 ‘sarpoq Aduejunodde
JUBAD[OI Y}IM J[NSUOD)

edaxe] /reiay

awop] ueadoing pue 3jog1
‘144 “19A0Y DA ‘TeqSue]
03 Sunjefar suorednsaAur

9} pIemioj aye],

‘paaanyop Ajadiv] ureq SWOdINO SI} 0} SINGLIFUOD OS[e PINOM AT, ‘OAVV Y} JO SSOUDAIDIID

9y} Surseadur 03 SYSLI A} ‘S}LUTWI[D JOU YSNOY)[E ‘@dNpaI pnom awaydg ayy 03 sadued pasodoxd ayy, E

*3WOdINO ST} JO JUSWIAIIYDE ) INOCR SULIILU0D JUDILIUSIS Te dIY)

‘payuawa[duwt ST SIY} [IJU(] "dUWISYDG [ELIENIOY S} UI [[NJ UT PAjd[jal aq “paaide adUO “[[IM dwaYdg Aduejunoddy a3 10y pasodoid
saduep ayy ey pasodoid a105a1auy ST 3] ‘SWAYDG ADURIUNODDY ) OF SHSLI JEIUIIS Sa0EJ SWAYDG [ELIeNOY YT, E
"pacanyov Aja8iv] 3U1aq ST SWOdINO ST}

JeU} ISPISUOD AL "SIWADS UMO SJI JO MIIAI B N0 Jurk1red sI uoissajor ] ayj jo preog Areurjdosiq ay] -uoissajoid [errenjoe
ay jo sraquuawr 03 Jurje[ar sased jsazajur o1qnd Yym [eap 03 sweps Areur[diosip mau e paonponur sey gavy YL E
sstrenpy

"pacanop Ajadv] 3uteq aW0dINO SIY) 0} INJLIFUOD Os[e [[IM A3 AVV

AU} JO SSOUATIOJJD A} 0} SYSLI 3} “@}LUIWI[d J0U YSNOY[e “0NPal [[IM awaydg 3y} 03 sadueyp pasodoid ayf, E
*3WI0DINO ST} JO JUSWIDASILDE Y} INOJ. SUIIOU0D JUDILIUSIS

3q pInom 2131y} pajeSnIuI Jou are SySLI 3say} JT ‘SpIeme s3sod 10 saduafreyd [e8af a3 Aq peonpai aq pinod gavy a2yl jo
SSaUIATIOaJJe A, Teunqry e Aq praydn jou are syuredwod Areur[dosip J1 spreme 300 as19ape Jo NS a3} pue s3ua[reyp [e39] 03

309[qns Sureq SUOISSP $31 3O SYSH Ay “renonaed ur “Gurpnpur SYSH JO IPUWINU e 0} pasodxs AUaLInd ST gqvV YL E

‘paaaryov Aja8iv] SUIdq ST SUIODINO ST} Jel]} ISPISU0D 10§21} d M "aonoerd pue mef Areuridosip reuorssajord
ur syjuawrdoranap pue ased TamofJAeIA a3 Aq paster sansst Jurpnioul ‘ejep 03 dustIadxs reuonerado s,gA VYV 9U3 109J31 03

pasodoad Sureq axe saSueyp jo roquunu e ‘saampadoxd Sunerado sy pue awaYdg 9y JO MITASI PI[reIdP € SUIMO[Og E

SjuejuUnoXny

aavy
:Agp1q1suodsal Aaviutsd

‘uonpe
Areurdostp 103 ‘oyerrdordde
dI3UM ‘pue Satpoq
[euorssajyoxd [errenjoe

3} JO SIdqUIAWI pue SaTpoq
Ad>uejunodde reuorssajyoxd
3} JO SULITJ IdqUIdW pue
SI2qUIBUI JO }ONPU0d Y} JO
uonednsaaur juspuddapur
3y} 103 sased jsaxajur drjqnd
0} UOTje[aI UuI sjuduraguerre
JAI)D3JJd ATk I, (I

‘pacanyov A1a8ip) Suraq
auwIodINo SIy} 03 AJuedyrudis 9ngriyuod pnoys yIom [errenide jo Aunnis pue Juriojruour ay 03 Yoeordde sanoeoid pue paseq
-[SLI “JUSIa0D B ‘SUOHEPUIWILIOdDI O J 93 JO Aue Jo aduejdadde sy} pue MarAal Ino jo awodino ay} uo Surpuada é

“3UI0D}NO SIY} JO JUSWDASIYDE d} JNOGE SUI0LU0I JUBILIUSIS dARY 0}
ST 9STED P[NOM UDPIYM UOISS9301d 9y UI 90USpPIUOD 03 Jea1y; [erjus3od e SI 9193 ‘passaIppe J0U 918 SUIDUO0D 959y} §] E

"9WO02)NO SIY} JO JUSWDASIYDE 3} O} UOLIL[I UI SULIIU0D JUBILfIUSIS

JIe 219y} Jeu} I9PISU0d am ‘ssa1301d Ul [[13S SI IOM SIU} IS[IYM “Sereonyniao Surispoeid Surpoy sarenjoe 105 sjuswaduerre

o) Surmaraar osfe st uorssajord [errenyoe 3y, ‘uoissajord [errenioe ay pue siojen3ar A1oinyeis ay} Yrm uonduniuod

ur gOd 243 £q pa1opIsuod Suraq 1e YdIym MIIAY SLLIOA 9} AQ PIPUSWILIOIDI SWLIOFIT JUIDDI IO JO 303559 ay3 dn Surmoyoy
U3¢ Sty pue ‘SJUdaUBIIE MU IS} JO SSOUDAIIDJJD 3} SSasse 0} uorssajoid ayy pue s1oyem3ar auy yim Sunpiom st gOJ YL




(800z IMdY) 60/800Z 196png B ue|d v

*S217101300 JUIUDSVUDIL
2400 INULUOD [J102 )Y

“SIomawrer,] J1393erig oyl
JO JUSWIDASIYDE Y} dINSLIU
03 yoeoxdde ue yuswarduy

"pacanov Aja84v] 3 [[IM SWOINO SIU} Jelf} SI JUSWSSISSE INO ‘SIseq
sy uQ yoeoxdde juswainseawr ayy dofpaap 1ayjang sn day [[Im Y1omaurer o18ajeng ay) SULINSLaW UO UOIR}NSU0d
o Jo 3 nsax ayJ, ‘ssavoid ja3png 39 uelJ Ino jo jred se sIap[oOYaye)s WOy SUSWIO0d SUnIAUL pue adueuroyrad

INO JO JUIWISSISSE UMO 1IN0 310day [enuuy Ino ut Jurpnput £q ansst s1yj ssarppe 0} pajdurspe aaey ap E

*3WO0DINO SIY} JO JUSWIDASIYDE S} UL SULI0U0D JUBILfIUSIS ALY P[NOM M ‘PISI[eLId}ew SSLI

ST} J] eoueULIO)fIad INO JO SSAUDATIOJJd Y} JO/PUR YIOMIWEIL] ) JO JUSWDAIIYDL ) A[JUSDIINS 2INSLIW 0} J[qE J0U
aIe 9M Jel} 910219} SLI € S a1ay ], ‘sanuade 1ayjo pue syuedoinred jaxrewr uo Ajjednurid puadsp yromawrer] o18ajeng
3} JO sjuBWIAd Y} JO ISON “danejfenb A[renueisqns aq jsNw pue pIemIoj-Jy3res ssaf ST DY Y JO SJUSWDAIIDL

pue sdueurioyad sy pue sromawer] d1391eng aY) JO JUSWDAIIYDE 3} SULINSLIU ‘PayIUIPI 3q Ued ‘dIeY[S JoSIeW I0
aN[eA JONIBUW SE DNS ‘S§S300NS JO SaInseaw a[qeryruenb ypIym 105 suoresireSIo [RIISWIUOD Y)IM JSBIJUOD U] E

“pacaiyop AjaSiv] ST SUIODINO SIY} JeY} I9PISUOD 9M

‘S1SRq SIY} UQ) “YIOMIWRI] JI39)eI)G INO JO JUWIASIYDE 3y} a1nseawr o} yoeordde ue uo Gunmsuod ae apy -duewroyrad
S,D% 9} JO JUSWISSISSE I} pUe YIOMIWeI] D139)eIig S} Ul Pauljap sawodn() d13a3erg oy} Ul SduUapyuod
,SI9PIOYDXElS JO ASAINS [eNUUE UE JO S)NSAI 9} Sapnpul Yorym 31odey renuuy ue saysiyqnd Dy oy, _34

¥ fpqisuodsas Ao

‘uonemSaz poo jo saydpurd
3y Suneawr pue uerd
enuuy st Sunpusawapdurr

ur adueurroyrdd umo s DY
3y} pue yromaurer] d13ajeng
9} UI papN[OUI SIUI0dINO
3} JO JUIWIIAIIYDE )
spremo) ssa13oi1d sassasse
P1IYMm 310day renuuy

ue saystqnd JYJ YL (11

“SIomawrer] o13ajeng
O} USOIJoI PUE MIIAY

dueUIdA03

pue Sunrodar ajerodiod

ur dudpyuod Surardsaxd
3s[Iym uonpen3ar DY J jo
SSaUIAT}IJJ3-150d 3y} daoxduur
0} suorjoe padirgde yuawayduuy

“paaayov A1aSiv] 3q [[IM SWIODINO STY} JeLf} ST JUSUWISSISSE INO ‘SISeq Sy}

uQ yusuraaoxduur 105 sapruniroddo AJuaprt 03 sn 3[qeus PINoYs UOHR[NSaI INO JO SSIUIATIJFI-}SOD A} UO UOHLINSU0D
mQ -oonoerd ur yoeoadde sty Sunuowsiduur a1e am jey) djeIISUOWAP Ued am jey pue ‘paseq-sajdourid ‘9yerrdordde
araym ‘pue dyeuornrodoid st yey; yoeordde L1ojem3ar e 03 PapTUILIIOd UTEWDI 9M e} dINSUD 0} ST WIIe INQ) E

"9W02)N0

ST} JO JUSWIDASIDE S} INOJE S1IIIU0D JUBILfIUSIS ALY P[NOM dM ‘PISI[ELIS}eU YSLI SIU} J] "SHIAS 03 uone[ar ur ‘opdurexa
10§ ‘sannua pajen3ar uo s3sod ayeuonrodoidsip asodur apqisuodsar st DY o3 YoTYM 10§ dueUIaA0S pue urniodar
9rexodiod 10y swrdar A103en3a1 JUaLIND Y3 Jo s3oadse Jey) ‘D10J19Y} “SLI e ST 219y, ‘areuoniodoxdsip aq jySru

uone[n3al Jo 19339 pajyenuIndde 3y} os[y aSueyd Aew uore[nSar SuLNPOIIUL 10§ SUOSESI [eUISLIO Y[ E

"pacanyov Aja8iv] ST OWO0OINO SIY} Jey} ST JUSWSSISSE INO ‘SIseq SIY U g0/ Z00¢ UL Uone[n3al Ino Jo SSOUDAIIIRJJ

-3s00 o} Suraoxduur 105 odoos oy uo paynsuod asey apy “spesodoad ano [[e 03 uonerar ur ssedo1d uoLEINSUOd
ySnoioyj e ajoiduwod apy -awrdar L10je[n8ar ajeuonyrodoid e jo souejrodur sy sasiseyduus syromawres do139je1g Ino
pue uonen3az pooSd jo sajdourid uorssrruio)) uonem3ay 191399 aY) uo paseq st ypreoidde LrojenSar o _Ew|mw.~a:

O :Arqisuodsas Aavuirig

*sasudrajua [pewrs

uo uoyen3az yo pedur

ay} 03 preSax remnonred
Guraey pue sjusurssasse
pedur L10jemgax

JO 3sn 9ANIJJd Surpnpur
‘uorzen3ax pooS uo saprfod
syuaurd[duur Apjuajsisuod pue
aoerd ur sey A YL (1

sypalo1g/sanandy

Areuruung SSTY 29 JUIWISSISSY

juduoduro)

(DA Apppqrsuodsas Aivuiy)

d[qejunodde pue judredsuern st pue ‘uonensaz pooS yo saydourd ay sjeawr DY J YL
(e) x1g awodnQ Sunroddng




G¥ [10uno) Buipoday [eloueuly

*S917101300 JUIUMISVUDIL
2400 INUU0D 102 DY

“paaanyop Aa8iv] 3q 03 SNURUOD

[[IM SWIODINO SIU} Je} ST JUSWSSISSE INO “UOTRINSU0) Y3NOoIoy) pue A[9Uir} 03 JUSWIUIUIOD INO U0 paseyq E

“pananyov A1a84p] 9q 0} ANUHUOD [[IM JWOINO SIY} ey} 9A3I[q d10jaIay} pue Isuuew y3noioys

pue Apwn e ur 3unnsuod sn juaaaid pnom YPIYM ssH Juedyudis Aue a1e 9193 9AI[9] JOU OP dIM E

“yoeqpa9j oy} SuisLrewwns Juswaiess e jo uonedrqnd sy} pue ‘paAIadal Npeqpasy Jo Y31 Sy Ul Ue[J aYj JO Uonesieur
“uoryeynsuod 10y 33png ® ue[J 1yeid 9y jo uonesrqnd ay3 ySnoiyy paaaryov Ajadiv) st yusuodwod sy [ jussaig

¥4 hAppqisuodsas favwrig

‘SIOpoYaels
YIIM UOI}e}[NSuod

ySnoroy) pue A[aur) s)od[ya1
yp1rym paystqnd st 3a8png
2 ue[q [enUUR Uy (AT

'Sa1101300
JuawaSyuv 3400 (ajvridosddp sp
Q0UDYUI pUv) INULIU0D []102 DY

"SUOT}L}NSU0D
¥4 Jo Surwum pue squnu

ay) Jo Arewrwuns e ‘931sqam DY
a3 uo “urejurewr pue dojeasq

*paaaiyop Aja8iv] 3q [[IM SWOdINO
SIU3 32U} ST JUSWSSISSE INO “UOHRITUNUIWOD 3AIJJd Jurpraoid 03 JUSUWIUUIUIOD PANUIFUOD INo Uo pasegq E
"SUOL}R}[NSUOD

DY INOge UOTJeWLIOJUT dAISUayaIdwod a1ow ure}jqo 03 SIap[oyae)s 10J [NJasn aq PInom J1 Jey} I9pIsuod am
ISAIMOL] "paaalyov A]a84p] 99 0} SNUHUOD [[IM SWODINO SIU} Jelf} I9PISU0D I0JaI} M "uonewriojur pue sjrodar refngox

ym szapjoyareys Surpraoid sn juanaid pinom yomym sysu juedyrudis ue are a1ayj 9A3I[aq JOU Op M E

*paaanioy A1aSip] ST SWODINO ST} Jel]} ST JUSWSSISSE INO
‘s1seq ST} UQ “Sunes uad Tenuuy Ue POy am pue UOTeWIOJUT Jo d8uel e YIIm papraold are siapoyayeig| juasaig

¥4 Apprqisuodsas favwrig

S[IOMdurexy sIyj
ur sawodnQ drdajens ayj
3A3TYDE 0} PIUSISIP SIIATIOE
jo ppeduur ayj Jo syuduISSIsSE
S NS ‘U0T)euLIojur

1yjo pue sprodax

renSax yyim papraoxd

a1e SIdp[OYddelS (III

coe




(800z IMdY) 60/800¢Z 196png B ue|d 9t

*S211101300 JUIUWDTVUDLU
2400 anuU1U0d 11102 DY

“paaanov A1a84v] 3q 0} SNULUOD [[IM SWODINO SIL} JeU} SI JUSWSSISSe
INO ‘S$10Je[NSaI Y IYI0 PUB JUSUILIIAOD) Y] YIm sdIysuore[a1 SunfIom 3sop Ino uo pasegq E
“pacanov A1a84v] 99 0} SNUKUOD [[IM SWODINO SIY} Jeuf} I9PISUCd pue
S JURDYIUSIS © SI ST} JeU} 9A[A “I9AIMOY “JOU 0P IM "D Y3 JO AJ[IGIPaId Y} SUIULISPUN PINODd SI03e[n8al
ISUI0 10 JUSWILISAOL) “Aq 10 “YILM UOHEIIUNWIWOD 10 UOLE}NSU0d dyenbapeur w1} wnipaw sy ug E
“paaanyov AjaSiv] ST OWODINO SIY3 Jey} ST JUSWSSISSE INO ‘SIseq

SIY3} UQ "s103e[NSaI Y Y0 PUe JUSWUIIA0D) Y3m sdrysuorye(ar Sunjiom pooS sureyurewr Dy oYL [ yuasazg

D :Aiqisuodsas Aavuirig

‘paurejurewx
axe (103en39Yy SuUoISUdJ

3y} pue ysq Surpnpur) sioyengax
N TdY30 pue ‘(IMd pPue LINH
MYAG SurpnuI) JUSUIUIIA0L)
N YyMm sdrysuonerax

Sunyiom AP (I

"gduewIA03 N
0} sague jo uonejuswadwr
asI[eUly pue aNURUOD)

‘paaaiyov A1aSiv] 99 03 SNUHUOD [[IM JWODINO

ST} JeUy} ST JUDUISSISSE INO ‘SISeq SIY) U() “dINJONI)S dURUISA0Z Mau e pajuawa[duur A[juadar aaey ap E
"paaanyov A1a8v] 3q 0} SNUIFUOD [[IM

9UIODINO SIY} JeUf} IOPISUOD PUR SLI JURDTUSIS © ST SIU} JeU} dAJI[3] “ISAIMOY “JOU OP A “SILIOYINE I9YJ0 UM
SIoM am Kem ayj Ul S[qIpatd pue juapuadapur a1e am jey} 9}eISUOWSP 0 [Ief 9M Jey3 MSH B ST aIay], E
“pacaiyop Ajadiv] Apuasaid ST aWIOdINO SIY} Jey} ST JUSUWISSISSE N0 “SIseq SIY} UQ

"SSTUNUWIWIOD Paje[ndal ayj pue JUSWISA0SZ 3y} Y30q woiy duapuadapur aimsus 03 se yons axe sarpog Sunerad)
S} JO yoea Jo syusuwraduelte euorerado pue [EUOINIIISUOD Y} pue syuswaduelie dUedA08 s, YL, [juasarg

D :Aiqisuodsas Aavuirig

‘sapIuUnwuIod paje[n3ai oy} pue
judwuraA08 wroxy dudpuddapur
jo 2213ap djerrdoxdde

ue s?jensuowdp DY YL (I

*Sa13101300 JUIUISVUD UL
2400 aNULIU00 (1102 DY

‘duewIDA03 a1erodiod

pue Sunrpne ‘Gununodde

0} Sunje[ar sprepue)s
[EUOLRWISIUL 3Y} Y3IM
souerdwod s,3 N 9y} Ma1Ad1 0}
yueg PHIOAM 343 Aq uayepepun
9q 03 yoloxd ayy ur syednyre g

‘paaanyov Aja8iv] 9q 03 SNUIFUOD [[IM dUWIODINO ST} JeUf} ST JUSUWISSISSE INQ) %

“paaanyov A1ad.iv] 99 0} ANUTUOD
[[IM SWOdINO S} JeL]} DAL dM SISeq ST} UQ “SLI JuedYIuSIS € ST SIU} JeLj} dAI[3] JOU OP aM “I9AdMOY ‘s1omod

4 ur Loenbapeur pajedpnueun ue [easa1 pnod aoe[d JoxIRW S} UL SUSAS Jeyj SLI € ST aIaY [, E

‘uonejuaWNOOp denbape £q pajioddns are asay], ‘syuedonred joxrew yrm sSurpuejsiapun
pue sarpoq Teuorssajord oy Y3m sjusursaide U0 paseq SUOOUNJ JO }3S B dABY OS[e I\ "SaRI[IqIsuodsar
s,O¥4 a3 03 uonea ur Ayunwrurr Arojnje)s pue sramod ajerrdordde ayy sapraoid yormgm ‘eoerd ur aaey

aM YIomawesy £10Jn3e}S 33 JO SULIS} UL paaatyov Aja8iv] 3uraq ST aW0dINO ST} Jey} ST JUIWSSISSe InQ) _34

D :Arqisuodsas Aavuirig

‘sapIIqrsuodsax

SJ1 JO SYUDWII[D A10)Nje)S

-UOU 31} 10§ SISeq PIJUIUINIOP
Aprea e pue ‘“Ayrunurug

A10ymyeys pue szomod ajerrdoxdde
3y} apr1aoxad o3 aderd ur romaurery
A1oymeys e sey DI YL (T

s193(01J/SaNIATY

Arewruing SYSIY 29 JUIWSSISSY

judsuodwo)

(O :Arqisuodsas Rivuwiig)

[EIUSNJUI pue dAfeJLIOYINE ‘S[qIpa1d “uapuadapur se A[eqo[3 pue M) 3y ur pastuGodax st JYJ YL

(q) x15 dwodnQ Sunroddng




/¥ [1vuno) Buipoday [eioueuly

“Avah s1yy
u1 pauuvid spoaload Juporfiudis oN

“paaanyov A1a84v] 3q 0} SNULUOD [[IM SWODINO SIL} Jef)
ST JUSWISSAsSe INO “10303s d1[qnd a1} 03 SIOM INO JO DUBAI[I 3} MIIAI 0} JUSUFTUIWOD INO U0 paseq E
"pananyov A1a8iv] 3q 03 SNUNUOD [[IM
SUIODINO ST} JeUf} I9PISUOD PUe YSLI JURDYIUSIS © ST SIU} Je} dAI[2] JOU OP dM ISAIMOL] "3dUBPINg pue spiepue;s
syt ur sepgue yrpne drqnd jo sysazorur oy A[eyenbape 1091391 03 [rey PINod ) 9Yi Feu MSH e ST aIaY], E
*paaanyoy AjaSiv] ST OWODINO SIY} Jey} ST JUSWSSISSE INO ‘SIseq Sy} U 007 AN ut paysiqnd sem 103935

dI[qng 3y} pue DY JO MIAIIAO Uy “10303s dI[qnd Y} 03 IOM INO JO DULAS[RI 3} MIIAdI A[Te[n3a1 apn [juasarg

O :Arqisuodsas Aavuirig

*SaNIUD J[Jauaq
o11qnd 13130 pue 10323s driqnd ayy

0] 310M S,DY ] Y} JO DULAI[I Y}

JO JUDUIdJE)S JLJD B ST AIBY], (A

‘suorjesiue31o

A103e[Nn301 [RUOnEUIAUL pUE
N Y YIM SI0M A[9A1OD]FD
0} aNURUOD [[IM D

‘N4 9y ur uorssayoxd

Sunrpne s jo JySisiano

Ay pue yrpne jo uonem3ar

9Y} JO UOLRUIPIO-0D 3y} 10§
syuawaduerre oy} ut ayedmnIe ]

“Ayianoe
[EUO}PULISIUL INO SUISIIEWIWNS
juswLle;s e ysiqnJ

AVIAL

JO SI0M 3]} 0} ANALIIUOD)

“pacanyov Aia84v] 39 0} ANUHUOD
[[IM SWO)NO SIY} ey} ST JUSWSSIsse Ino ‘suonjesiuedio [eqo8 pue Ny yim juswadedus mo uo paseqg E

*9W0)NO ST} JO JUSWDASNDE d} INOQe SULIIU0I JUUILIUSIS ALY P[NOM M ‘PISI[eLId}ew SSLI SIy} J] ‘sjosprew [ejrded

3} JO SINjeU [EUOHEUIdJUL S} WOIJ ISLIE UOIYm sansst Sunipne ayj ssarppe A[pyenbape 03 [1ej pue suonorpstn(

[eUOn}eU JUSIDJIIP SSOIDE pajuswdery awodaq ydru uonem3al yipne o3 yoeoxdde ay yey MsSLI e SI a1y, E

‘paaaiyov Aja8.ip] ST OWIODINO ST} JeU} ST JUSWISSISSE INO ‘SISeq ST} UQ Y V] Ul 9[o1 Aoy e Aefd 03

SMNUIIUOD OS[E dAA "SIIPO] [EUOLIEUIIUL PUue () JUBAS[DI SNOLIEA PUE SV 9} ‘S 9t YIM S}ORIU0D S YSnoays
spaepuejs Sunrpne pue Surunodde euoneurajul jo Juawdo[easp sy ut ajox [enuanfyur ue sAefd DY oY [1uasaig

D :Aiqisuodsas Aavuirig

‘suorPIpsun |

I9Y)0 uI sapuoyne Aroyengax
pue ‘suonjesrueSio [eqorS pue
1T JUeAS[DI “SIDUINJUL pUE YHIM
sageSua A[9ANI3JJ DYI YL (AT




(800z IMdY) 60/800Z 196png B ue|d g

*S319101J0V JUIUISVUDUL
2400 anUU0I 1 DY

‘saruedwod pajst) dnoio
SIIRIN ST PUR INTV

SN woxy AA3] ssaursng ayy
309[[00 0} wdYsAs e juauwadury

ddueuraA0g

ajerodiod pue Gunipne
‘Surjunodde 0) uoy eI

ur saniande Sunerado 310
s,0¥ 1 2y} Surpuny SurpreSax
uone)nsuod ay) 3ja1durod
“sanbai s juswruraron)

a3 0y asuodsar ujy

“pacanyp Aja84v] 9 03 SNUIUOD [[IM SWOINO SI} Jey; pue A[2a10ajje pue Apusniye a3e1ado 03 sn sajqeus Yorym
[2A3] ® ye SuIpuny urejqo 03 SNUKUOD [[LM dM Jelf} ST JUSWSSISSE INO ‘)ep 03} dULIddXa INo uo paseg E

*aWODINO ST} JO JUSWIDASIDE Y} INOJE. SULIU0D JUDIYIUSIS SARY P[NOM

am Ajrrenjuaas sty uy syuedoinaed jasrew jo yroddns ajenbape puewruos oy [rey syuswa8uerre Surpuny pasodoxd
al Jey) YSII e ST a1y ], ‘sjuswaguerre Jurpuny mau aup 1oy suondo ay uo syuedionred jaxrew 3nNsuod 0}

Ay} payse yuswuIaA09) 3y, ‘syuedonred josrew Aq A[81e] papuny aq arming ur pinoys sdueurarod ajerodiod pue

Sunrpne ‘Gununodoe 105 saniqisuodsal s,y 93 38y} PRDUNOUUER JUSWILIIAOL) 33 ‘§O0Z ATenigqag uf E
“pacatyoy A1aS4p] ST SWODINO ST} FeU} SI JUSWSSISSE INO ‘Siseq Sy} UQ) *A}IARoe

INO JO [9AS] A} 0} UOTJL[AI UI }Sapowt A[2Ane[d1 a1k §3s00 an() -djerrdordde urewrar Ao ey} 2INSUS 0} MIAI IOpUN
syuauraguerre urpuny o dasy [[Im Inq ‘siseq A10In3e3s-UoU € uo 3je1ado 03 NUIFUOD 0} PUSIUL dAA | JUdsAL]

DA :Arqisuodsas Aavuutsg

PACYNERENAE]
3500 s31 saSeuewr pue Surpuny
Axessadou o} SaINd3s D YL (III

*$313101300 JUIUMISVUD L
2400 anuUod [m DY

‘sysanbar v10g

0} puodsaz 03 saxnpadoid
AIessadau ay) pue awayos
uonedrqnd Yy uonewIojuy
JO WOPIdI, 9Y) UTLJUIeI

“9ATIORYJD SIB UDIYM PUR SPIsU SSBUISTL] J99W YOIYM SWD)SAS UOLRULIOJUL
umueyus pue urdofeasp Aq paaiyov A1a84p] 99 0} SNUNUOD [[LM SWODINO SIU} JeLf} ST JUSWSSISSe 1IN0 E
"3WODINO SIY} JO JUSWSAIIYDR 3} INOQR S1LI20100 JUpILfiuSis aaeY 03 Sn asned p[nom syuswaimbai
A101N3038 B} 03 SDURPIOIIL UL SIY} OP 0} dIN[Ie,] "paurejurews pue pasuodsyed Loyerrdordde st uonewioyur
Jey} 9Insu 03 $aSUS[[eYD SWOS SAONPONUL gOJ 0} PPV UOLHRULIOFU] JO WOPadi] ay3 jo uoredridde sy, E
“paaaryov Aija84p] ST AWOdINO SIY} 3oy}

SI JUSWISSASSE N0 ‘SISeq SIY} U 'SSAUIANIRYS N0 3SeaIDUL 03 SWwiajshs uonewiojur padoasp asey apm [ yussaig

D :Apqisuodsas Ravuusg

‘uonjestueSio ay) unyim ajerrdoxdde
SE UOTJeULIOJUT S3IeYS pue A[9ANIJJd
uorjeurojur sageuewr DY J Y] (I

‘pounv)d spoalosd juvorfiudis
ON "S213101300 JUdW2SVUDUL
2400 aNUUOD (102 Y

*A3ayeng o[doa mo 03 SurNgLIIUOd SJUSUIS[S SNOLIBA 0} SJUSUISAOIdUIT SNONUTJUOD
y3noayy paaaryov Aja8iv] 9q 03 SNUKUOD [[IM JusuodIod ST} Jey} 9AI[D] 9M “ULId) WNIPIW 3} U] E
"9WI0D}NO SIY} JO JUSWSASIYDE dY} JNOqe SULIIU0I JUBILfiusis 9AeY
PINOM aMm “pasi[eLIajewt s sty JT -a0ed josrew aannadwod e ur sajeprpued axqied y3iy asof Aewr 10 ‘saniiqeded
ayerrdoxdde ay ypm sajeprpued axqred ySiy joeie 03 3[qe 10U ST Y 9Y3 12y} SLL € ST a1ay [, E
"paca1yov A1aS4v] STOWODINO ST} Jey} ST JUSWISSISSE N0 ‘SIseq SIY} U Jjels

1o Suneagow pue Sururejar “Surpeye je pawre 43a3eng oa[doaJ e pajuswaidur pue padopasp aaey ap [juasarg

¥4 fiarqisuodsas favwirig

*$9ATI3(qO SIT JP3ur
0} paxmbax aydoad 3y sajeanjour
pue sureja: ‘sperpe DI YL (I

s13(01J/sanIAIPY

Arewrung s)SIy 29 JUSWSSISSY

juduoduro)

(0¥ :farpqisuodsas hivuiid)

‘Appuaniys sajerado pue sassadoxd juswaGeuewr pue sadinosax djenbape sey DY YL
() x15 awodnQ Sunioddng




6% [1ouno) Buipoday [eloueuly

*Sa1310199V JUIUDSVUDUL
21400 aNUU0D [J102 DY

“paaanov A1a84v] 3q [[IM SWODINO
ST} JeU} AT oM ‘SjudwdSueLie AJIMUIyuod SSaUISN( INo JO JUSWADUBUD [NJSSIDINS 3} U0 paseq E
“3WODINO SIY} JO JUIWDAIIYDR U} IDAO SULIIU0D JUDILIUSIS SARY PINOM DM SISI[RLIDJeW YSII ST} JT "UelJ Anunuo))

ssaursng 1no £q passaippe Ayenbape jou st yorym 100 3w uondnisip yeys Ysi e st a1ay [, E

*paaayop AjaSiv] ST OWODINO STY) Jey]} ST JUSISSISSE
INO ‘SISeq SIY} UQ "UIRJUIeWw A[DAROE oM PIYMm ue[J Ayrnunuo)) ssaursng e aoefd ur ind sey Dy oy | juasaig

D :Apqisuodsas Raviusg

*SITIATIO® S)T 0} suordnisip
0} JUSITISAL SIDIJ YL (4

*$319101J0V JUIUMISVUD UL
2400 anuUod [pm DY J

“paaanov A1a84v] 3q 0} SNUHUOD [[IM SWODINO

SIU3 JeU} ST JUSWISSISSE N0 ‘Jusuadereut 10(01d 9ATID9JS 03 JUSUGIUIWOD SUINURUOD INO U0 paseyq E
“paaaov

A1284v] 99 0} SNUIUOD [[IM SWODINO SIY} JeU} DAL dIM “SISeq SI} U “sdueisumndIn Surdueyp o3 sarsuodsar

pue a[qrxafy 2q 03 uaaoid sey ssavoxd Guruuerd a3 asnedsq SLI JULdTUSIS € ST ST} SAI[2] JOU OP dM “TOAIMOL]
‘sanianoe pauueld 1940 Ajorid aye; YoM awn I9A0 IN20 [[IM SjuaAd pauuedun jeyy JSL e ST a1ay [, E

"paaaiyov Aja84v] ST SUIOdINO ST} JeY} ST JUSWISSISSE INO ‘SIS SIY} U "SSUI[PESP SASIYDE 0} UOHOE
arerrdoxdde saxe; pue sya8xe) pauued jsurede syoslord/sanianoe Jo ssaxdord sy s1ojTuowr Y YL | Juasaig

DA Anprqisuodsar favwrig

‘paSeuewr A[9A1}O€ dxe YI0MIUIELLY
SIY} UI SawodnQ dr3ajens ayj

JO JUSWIDASIYDE Y} 0} SHSLI Y} pue
Aem dA1303JJ3 pue A[own

e ur pajd[duwod are j3o8png 23 uelg
ayy ut spoafoxd pue sanIALPY (AT




Annex B — Our approach to setting our priorities

The FRC’s resources are very modest in relation to the number and complexity of the issues with which
we are concerned, and to the scale of the activities which come within our remit. It is, therefore,
essential for us to have a basis for prioritising our work; a basis which takes into account our

commitment to follow a risk-based and proportionate approach.

We believe that we can most effectively achieve this if we give those with an interest in corporate
reporting and governance the opportunity to comment on the judgements we have made in preparing
our Plan. We believe that this will help us to:

explain the rationale for our selection of the activities and projects we have included in the
Plan

e highlight those aspects of confidence in corporate reporting and governance which we

believe require particular attention

e explain the basis on which we are seeking to influence market participants and other
authorities at UK, EU and global level

e obtain helpful feedback from those with an interest in corporate reporting and governance

on the judgements we have made in preparing the Plan.

Our Strategic Framework

We have based our approach to prioritisation on our Strategic Framework, which consists of a

hierarchy of four elements:
e the overall Aim which the FRC promotes — confidence in corporate reporting and
governance
e the six Strategic Outcomes which contribute to our Aim
e the Supporting Outcomes which contribute to the six Strategic Outcomes

e the major Components which contribute to the achievement of the Supporting Outcomes.

The Strategic Outcomes are, to a significant degree, mutually supporting in that achievement in relation
to one of the outcomes can contribute to achievement in relation to one or more of the others. It is not
essential that all of these elements are found in practice in every case. However, we believe that the
greater the extent to which these elements are found, the greater will be the overall level of confidence

in corporate reporting and governance.

Each Strategic Outcome (other than Outcome Six relating to our own effectiveness) has three

Supporting Outcomes which have common themes:
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(a) The importance of a proportionate and effective legislative and regulatory framework that
defines high standards in corporate governance and reporting - including standards and
guidance on best practice set by Government, the FRC, other regulatory authorities and the

professional bodies.

(b) The central implementation role of practitioners i.e. those directly responsible for governance
and the preparation of reports, audits, actuarial and other relevant professional advice in
meeting the high standards defined. The term “practitioners” includes boards, auditors,

members of the accountancy and actuarial professions and the firms to which they belong.

(c) The importance of effective monitoring of the quality and integrity of reporting and
governance by, for example, shareholders, audit committees, the regulatory authorities
(including the FRC) and the professional bodies; and, where appropriate, arrangements for

enforcing legislative and regulatory requirements.

Strategic Outcome Six relating to our effectiveness also has three Supporting Outcomes: we should
meet the principles of good regulation and be accountable; actively shape UK, and influence EU and
global, approaches to corporate reporting and governance; and have adequate resources to operate
effectively.

Each Supporting Outcome in the Strategic Framework is sub-divided into Components which describe,
at a more operational level of detail, those elements which we believe should be in place to underpin

the achievement of the Supporting Outcome. The following diagram explains this hierarchy:

Overall Aim Confidence in corporate reporting and governance

Strategic Outcome | one || two || Three |[ Fou | (ERN RSN
Supporting Outcome | Three@ | | Three | | Threew |
Components [ Three (b) i ] [ Three (b) ii ] [ Three (b) iii ] [ Three (b) iv

Note: This illustrates the hierarchy for Strategic Outcome Three. There is a similar hierarchy for all of the

Strategic Outcomes.
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It is in the nature of our aim and remit that, while some of the elements set out in the Strategic
Framework are principally the responsibility of the FRC, most depend principally on market
participants. We see the Framework as a way of facilitating co-operation among our wide range of

stakeholders to promote well-founded confidence in corporate reporting and governance in the UK.

We are very clear that no system of regulation can ever eliminate the possibility of corporate reporting
or governance failures. We believe that it is impossible to achieve zero failure and any attempt to do so

would destroy wealth rather than facilitate its creation.
Assessing the achievement of the outcomes defined in the Strategic Framework

This section summarises our approach to making our assessments of the achievement of the outcomes

defined in our Strategic Framework. The diagram on (page 51) summarises this approach.

Our approach involves us making assessments using our regulatory professional judgement rather
than using a set formula to inform our assessments of the Component, Supporting Outcome, Strategic
Outcome and overall Aim levels of the hierarchy. In some cases an assessment that a Component is not
largely achieved may, in our judgement, seriously compromise the achievement of the relevant
Supporting Outcome; in other cases, we may judge that it will not. Our assessments are applied to three

scenarios in relation to each of the outcomes defined in the Strategic Framework:

Present: This is an assessment of the extent to which the outcome is achieved at present (April 2008
for the purposes of the Plan for 2008/09).

Downside: This is an assessment of the extent to which the outcome may not be achieved in
two/three years, or sooner if we believe circumstances could change materially, because those
responsible do not take effective action to promote the achievement of the outcome or do not
adequately mitigate the risks that are likely to arise. It is not intended to represent a “worst case”

scenario but rather a realistic assessment of the position should the plausible risks materialise.

Upside: This is an assessment of the extent to which the outcome is likely to be achieved in
two/three years, or sooner if we believe circumstances could change materially, if those responsible
take effective action to promote its achievement and adequately mitigate the risks that are most
likely to arise. It is not intended to represent a “best case” scenario but rather an assessment of the
realistic prospects — and takes into account our belief that no system of regulation can ever

eliminate the possibility of failures.

The differences between the Present, Downside and Upside scenarios are primarily attributable to the
level and effectiveness of action taken primarily by those responsible for the achievement of the
outcome in the Strategic Framework (including, but not limited to, the FRC). The differences will also
be attributable in part to the extent that the FRC can successfully influence those responsible for the

achievement of the outcome in the Strategic Framework to take action.
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We will keep our assessments under review in response to external developments and as further
evidence becomes available.

For each scenario we apply our regulatory judgement to assess whether:

e each outcome is largely achieved or achieved to a considerable degree
e there are significant concerns in relation to the achievement of each outcome
e each outcome is unlikely to be achieved or unlikely to be achieved to a considerable degree.

The assessments reflect our judgements about the severity of the risk which might materialise and the
likelihood that they might materialise.

We draw on a range of evidence in preparing our assessments, primarily:

the evidence we have obtained from our monitoring and enforcement activities
e responses to consultations we have undertaken on specific issues
e surveys and research conducted independently by other organisations

e surveys commissioned by the FRC, including the annual Stakeholder Survey of confidence
in corporate reporting and governance in the UK conducted on our behalf by Ipsos MORI
and summarised in our Annual Report.

We publish detailed reports on our monitoring activities, together with other reports which have
provided additional information which has informed our assessments. These reports are available on
our website.

We believe that it is the responsibility of the FRC and others with responsibility for key aspects of
corporate reporting and governance to take appropriate action to contribute to progress towards the
Upside scenario and avoid the Downside scenario.

Successful completion by the FRC of its proposed work programme will not guarantee the full
achievement of the outcomes in the Strategic Framework. We may conclude that the residual risks are
such that even in the upside scenario there are significant concerns or that the outcome is unlikely to be

achieved.
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Our approach to making our assessments

Our approach has two dimensions: the Scenarios (Present, Downside and Upside) and the Assessments.

Scenarios

Present - To what extent is the outcome being achieved now?
Based on the evidence available to FRC.

Downside - To what extent is the outcome likely to be achieved if the

plausible risks materialise?

Not a “worst case” scenario but a realistic assessment of what could go wrong in
two/three years, or sooner if we believe circumstances could change materially.
Assumes those responsible do not take effective action to promote the achievement of
the outcome or do not adequately mitigate the risks that are likely to arise.

Upside -To what extent is the outcome likely to be achieved?

Not a “best case” scenario but a realistic assessment of the prospects in two/three years,
or sooner if we believe circumstance could change materially. Assumes those
responsible for the outcome endeavour to take effective action to promote its
achievement and adequately mitigate the risks that are most likely to arise.

Assessments
Largely Significant Unlikely to
achieved concerns be achieved

54 Plan & Budget 2008/09 (April 2008)




Annex C — Supporting material published on the FRC website

This Plan & Budget 2008/09 is supported by the following material which is available on the ‘About the
FRC’ section of the FRC website:

Feedback summary for the Draft Plan & Budget 2008/09
Responses to the Draft Plan & Budget 2008/09

Our organisation

Regulatory Strategy (Version 3)
Membership and activities of our Operating Bodies

Funding arrangements
Our annual planning cycle

Annual Plans
Quarterly Strategic Progress & Planning Reports
Annual Reports

In addition, the FRC website provides details of all our publications, including;:

Standards and related guidance
Press Notices
Consultation and discussion papers

Reports
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Annex D — Abbreviations

AADB
AIM
AIU
APB
ASB
BAS
BERR
CCAB
CESR
CGU
DWP
EECS
EFRAG
EGAOB
FASB
FRC
FRRP
FRSSE
FSA
HMT
IAASB
IASB
IESBA
IFAC
IFRS
IFRIC
IFIAR
ISA
POB
RQOQB
RSB
SME
SORP
UITF

Accountancy and Actuarial Discipline Board
Alternative Investment Market

Audit Inspection Unit

Auditing Practices Board

Accounting Standards Board

Board for Actuarial Standards

Department for Business, Enterprise and Regulatory Reform (formerly DTI)
Consultative Committee of Accountancy Bodies
Committee of European Securities Regulators
Corporate Governance Unit

Department for Work and Pensions

European Enforcers Co-ordination Sessions

European Financial Reporting Advisory Group
European Group of Auditors” Oversight Bodies
Financial Accounting Standards Board

Financial Reporting Council

Financial Reporting Review Panel

Financial Reporting Standard for Smaller Entities
Financial Services Authority

Her Majesty's Treasury

International Auditing and Assurance Standards Board
International Accounting Standards Board
International Ethics Standards Board for Accountants
International Federation of Accountants

International Financial Reporting Standard
International Financial Reporting Interpretations Committee
International Forum of Independent Audit Regulators
International Standard on Auditing

Professional Oversight Board

Recognised Qualifying Body

Recognised Supervisory Body

Small and Medium-sized Enterprises

Statement of Recommended Practice

Urgent Issues Task Force
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Annex E — Contact details

Questions about the Plan & Budget 2008/09 should be sent to:

Policy and Planning Manager
Financial Reporting Council
5th Floor, Aldwych House
71-91 Aldwych

London

WC2B 4HN

e-mail: planning@frc.org.uk

Telephone: 020 7492 2300
Fax: 020 7492 2301

For general information about the work of the FRC, please see our website at: www.frc.org.uk

For any further enquiries, please contact us at the above address.

The Financial Reporting Council Limited: registered number 2486368

The company is limited by guarantee and registered in England; its registered office is
5th Floor Aldwych House, 71-91 Aldwych, London WC2B 4HN

Financial Reporting Council 57



© Financial Reporting Council 2008

ISBN: 978-1-84798-076-2
SAP Code: UP/FRC-BI8015

The Financial Reporting Council Limited is a company limited by guarantee. Registered in England number 2486368.
Registered Office: 5th Floor, Aldwych House, 71-91 Aldwych, London WC2B 4HN.




FINANCIAL REPORTING COUNCIL
5TH FLOOR

ALDWYCH HOUSE

71-91 ALbwyYCH

LonboN WC2B 4HN

TEL: +44 (0)20 7492 2300

FAX: +44 (0)20 7492 2301
WEBSITE: www.frc.org.uk





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ENG ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




