SELLE| /?b)—rl-rh-o

S3BU3S S23e1g pPI3TUN
SITRIIY UBQI[] puU® DBUTISNOH ‘HUTURg UO 3333 TWWO)

ay3 azojag

§383B3§ pe3ltTun 8yl jJo
TeIausH 1s110x13dWo)
Iaysmog Y S3T1IvYD
Jo jusawsileas

6861 ‘T Axeniqgag

Aepsanyg

‘wre 0Q0:01

Je pa3jioadxyz

AIsaT(3Q uo

STSTID urO] pue sburaes syl burarosay sseaad I04

Auoumss], OVB

DGO FUNUNOITY RIS saFms pamu)



*s331ay3 AysTeay uo sioedut

34T13732dwWOD 3SI12ape DHUTZTIWIUTW STTYM IUSWUISA0D ay3z 03 3ISOD
ISSMOT 33Ul 3B S3SRD IJATOS21 03 ¥93S uayl prnoys DITSd °S3IJTIYl
AyaTeay 30s9J3Je A19S1I3ApR O3 SUOT3IN3ITISUT 3asayl Jo A3TT1Ige

3yl burire3zino Agai3y3 Iesdk 3IX3U BY3J I3A0 SUOTIINITISUT JUSATOSUT
TTe 3O TOI3u0D 3aye3 prnoys DITSd ‘satousbe Jeisps3d 13Yy3o

woI3j saoinosaix Tauuosiad bursn *yoeoadde sS3IT UT AITTIQIXSTI
210w 3a3TYO® 03 A3uow spadu DITSI °siead QT 03 dn 103 sS3TPISQNS
211nbax 3ng yseo 103 psau S,D0ITSd VZTWIUTW 3IvY3 Sjuswdaibe
souep3stsse uo Alraeay ool spuadap saseo burayossal o3 yoeoidde
$,DITSd :SUOT3INITISUI wWaTqold buraTosad 03 yoeoiddy pabueyd

*paATOAUT a1@
jey3 sfer3no pue HuTpunj ayi sasorosIp ATIn3 3eyl yoeoadde 33bpng
-Uo ue asnh (G) pue ‘s3isaiajut ,szafedxez say3z 3098301d o3 burtpusds
13A0 STOI3u0D a3enbespe sinsse (§) ‘Indo0 Jybrw 3ey3 SMOTI3INO
31sodap Aue 3asw 03 HButmoizoq A3Tpinbiy wisy 3ioys ayelispun

03 ATTTIQIXSTI 8Y3 Y3Im JITISJ apraoiad (g) ‘941331 puny 3duRINSUT
s3enbape ue 33210 03 uOlINQTII3UOD Te3ITdeD Ax3snputr 3IFTIY3l

g axtnboz (Z) ‘siesk 33IYy3 3IX3U 3Y3 ISA0 SUOTINTOSSI 3ISED IDURUT]
03 3juatorijas A3taoyzne 3abpng 103 apraoiad (T) prnoys ueid sTyl
*UOTTITQ $8¢ PunoiIe® 3@ 33PWTISd oM YOTym TIe3i3aoys burdueur]

8y} 3193w O3 aTQeITIeAR Spunjy sajyew 3eyy ss3aabuod ay3y Aq peidope

3q ptnoys uetd e uay3y ‘pezdope aie swi03ad1 JI :butpund apraocid

*Aeme 3ybri s3izrayl

Ayitesy o3 patrt1dde aq Arqe3ztnbas pue ATatezy ueo saIni soueinsurl
31sodap 13ybnoi 3ey3z os spunz ajezedas o3jur 3nd ag pInNoyYs

$331IYy3 Ay3reayun pue AyiTeaH °pieog jueg uroOl SWOH Tei3pad

3y3 JO 3juspuadapul epew aq O3 Spsau JIISd ‘we3Isks aouriInsur
3tsodsp 243 3O A31abs3ur 3yl 2109301d oL °"IJITSI Ul 3Juspra®

jsow St SSOT 103 Ter3uajzod STYL °s3itsodap HBUTINSUT UT S8SSOT
abieT ATTet13uszod saoe3 jul3wWUILACE TRI8PaI 3yl ‘wa3lsds souevinsurt
31sodep @2yl 3JO 3juswsbeuew pue 3IN3ONIIS Syl O3 S3bueyd 3INOYITM
{w33SAS adoueinsul 31sodad 3yl Jo juswabeurW pue 8INn3onii3s pabueyd

*spunj [eaapaj bBuT3l3lTWWOD

I0J UOT3ITPUOD ® Se pawiolal ag WI3isAs 3yl 3ey3l pPspuUSAWWODSI

0¥9 ‘peieadsl 30U ST uOTIBNITS STY3 3IBY3 2iIns ag 03 ‘I9A3MOH
*s3tsodap L13sSnNpur 3IJTIY3I S3INSUT 3IeY3 punj asdueINsul 3yl

19511754 ut waTqoxd uoTTTIq $8$ uUBR 3ISEST 3B SWOOIG SeY IPUM 9ATOSSI
03 burpun3i 3ua1or3IIns bBurpraocid papuswWWOOSI OVD Arewwng ul

*A13snput 3JTIY3 BY3 Ul
sus1qoid 3ATOSaI O3 MOY UC SMITA S3T papraocid OVO ‘sSaTeIIV ueqi(
pue BuilsnoH ‘Huryued uUO IIIITWWOD 33IRUSS 3Y3l 3Jo uewiteyd ‘aTbsrty

M pleuod oTqeIOuoH ay3z woi3 3Isanbeir 3usos1 e 03 ssuodsai ul

SELVYLS dILINN
3HL 40 TVIENID d3TIO0HLAWOD
dIHSMOE Y SIATIVHO
A€ INIWILVYLS 40 AYYWRAS

SISI¥D NVOT ANV SONIAVS HHL ONIATOSEY



19M07 103 21nssaiad burjzeaio Aq sseo01d Axo3enbax syl usyeam --

1533131y 3juaaTOSul pue jyesm &q pred
s3tsodap Uo 3S3I33UT JO sa83el YBTY 3yl Yyojew 3ISNW SUOTINITISUT

Kio3tsodap AyaTeay asnesaq wa3ISAS TRTIOUBUTI INO UIYRIM --

‘SI3UMO 113U} O3 YSTI IURDTIITUBIS Ou 3B SI0ARIPUD DTIWOUODS
aTqeuor3sanb uo yiTesm s,uor3ieu Ino rapuenbs 03 suor3inlTISUT

juaatosur pue paziTeitdeo A1jyeam jo Aduapualz ay3z asizeniadiad --

osTe TIIM AeTad °*3SOD STY3 aseaidur ATuo TT1IM Aefad -sieal

0T 3X2U 2yl I3A0 dNU3A3I UT butaradax sajedtoriue AT3uaxrand
JITSJd ueyl 3I0W UOTITTIQ G8S 3ISEST 3B 3ISO0D TTTAM 3T fut3o03]
TeIoueUlI PITOS B uO 3oeq DITSA 3Ind O3 puek SISSOT IdURINSUT

103 Ked ATIn3 o3 3ey3l @3ewr3isa oM ° (DI1TSd) uorierodioD
sourinsul ueo pue sburaes TeIapad 8yl JO ADUIATOSUT 3y3

Y3TM po3BIOOSSE® SaNSST 9yl Y3Tm HBurTesp o3 uayel 3q ues yoeoidde

aatsuaysidwod e ai1aym 3jutrod e bButyoesx ATTeUTI 31e am adoy I

‘8867 12quwaoad ur (dE7IHJ)

pieog jued ueol SwoH Teiapai ay3l AQ O3UT PaIdIUS SUOTIdBSURII
Jo s3oadse autwexa 03 3sanbai inodk uo unbag saey M YIoM
SSNOSIP OSTe TTIIA I °9@933twwod burjueg 3snoH 3y3 103 Butsedaad
axe am 310ds1 e uo Ayredioutiad paseq ST Auowrisay AW -Aiisnpur

3311Yy3 oy3 ur swatqoid ssnosip o3 Aepoy ieadde o3 paeseard aie oM

19933 TWWOD 3yl JO SIIQUSW Ppue UBWITRYD ° IK



suoT3n3T3IsSuT AJ03Tsodsp 3BY3} ABM 3U3 Paial[e ATTedT3selp 3ary
uotieInbaiap psjerstbel pue siuswdorsadp 3Ia3YIewW WOl BurInsaz
adeospue] TeTOURUTJI 8Y3 UT sabueyd °suorT3iniT3isur KL1o031sodap

s,uot3eu Ino 103 poriad 3juaTnNqINl e usaq 3aseYy SO086T dUL

sabueyos TRIN30N13S

*paATOSaI 3lr S3SEO
watqoad Aem ay3 utr sabueyd 103 paduU 3y3z pue ‘g3juswaxrtnbai burtpuny

‘swi0321 [eIN3Oonils ssnostp Auowrisal Au jo s3ized buturewaxr Byl

*swiojax Kay bBuridope 3Inoy3ztm

spunj TeI3pel ITWWOD O3 3¥e3ISTW ° 3q pInNom 3II °*wWs3IsSAS sduRINSUl
31sodep @y3 3o 2In3oni3ys oyl burbueyd Y3iTm [TaM SB PAIUISDUOD

8q 3snu am ‘paieadal 3jou ST uorlenits DJITSS B Iyl uedD 3M S
UTE3I30 SB 9Qq O3 3IUBM 3aM JT ‘I3A3MOH ‘uor3ien3iTs AI3snpur 3IIT1y3l

3y3 9ATOS31 03 papsdu aq T[IT~ buroueury Tei8paj ‘uorissndb 3noyzm

*sased burtatosaix
UT S3SOO S,3U3wWuIsacb Teirapss 3yl SZTWIUTW URYI I3Y3eI SpPaau
yseo uni 3I0ys proae 3jey3 sjudwsaibe 13br3w aq ATIYTT TITH

aye3 Sa0p DITS4 SUOTIOR dU3l YOTUM UT UOT3IBNn3TS 3yl ajenyadisd --

pue ‘Ax3snput

suot3n3rtisur XK1o3rsodap ay3y ssoidoe spiepue3s Aio3zernbsi



pue sajowoid y3zoq YOTym pieOd jueg UeOT JWOH Tel1spad 3yl
JO UOT3IO3ITP 3yl 13pun sazeirado JITSsd ‘AT3ussaid ‘souapuadapurt
Jo yoel s,0I17Sd 3o wadrqoad sy3z ST ‘3ISITd ‘pIsSsaippe

aq 3snw DITISd butaloaut sanssTt L3y om3 sTeob ssayi ystidwoooe oL

+AouaaTosutr 11ay3 3JO Jutod 3y3z 3Ie SUOTINITISUT

2so1o pue ‘s1qrissod 3J1 wayl Apswai ‘sweTqoiad AFr3uapt

A1jo1nb o3 uorstaizadns pue 3ybrsisao 3O wa3sAs 3AT3ID333°

ue aaey () pue ‘sassol pajedroriue AJqeucsesal qiosge 03
JuaToT3IINS oI® SUOTINITISUT ur Te3rded 3O STLAST 3Ieyl 3insus (I)
!pabeurep st uotioe o3eridoidde buryel xsansul syl Jo K3tTriqipeio
aya 9sIMiIay3zo ‘sassol 103 Aed o3 spunji 3uardIIINS Iaey (1)

03 Kiessasoau ST 3T S¥STI 2oueiansul 3Tsodsp abeuew A73A1303335 OL

*Ki3snput

33TIY3 9yl UT 3Ie Mou swaTqoid IdDuRINSUT SNOTISS 3JFSow Y3z ‘Jeg
Ag *aes1b Ki1sa aq ued s3tsodap 3IFTIYI pue Yueq UT UOTTTTII G*'Z$
jnogqe BUTINSUT UT 3IUSISYUT 3IUBWUIBA0D ay3 03 sHSTI 3yl ‘19s3M0H
*paaissaiad aq prnoys 3eys orrqnd syl o3 s3ITisusaq Auew sapraoiad
wa3lsAsS 3ULIIND INQ *suoriIouny walsAs adueinsur 3rsodap 3yl

moy 3 ATTEST3ITID HOOT O3 poau am ‘sjuawdora3adp 3sayl 3o 3ybr1 ul

*sainiie};
3JTIY3 JO YSel ® pue SHSTI M3U UT pPa3[NS3I OsTe 3aey L3yl weisks
KiojeTnbal ay3y ul umopyeaiq B pue AWOUODd dY3l UT s3bueyd yitm

pautquwoo 3ng ‘s3oadse aarirsod Auew saey sabueys ssayl cs3zeisdo



*K13sSnpur sSuUOT3INITISUT

Kio3tsodsp ay3 3Jo 3sal ay3 y3itm a3zadwod o3 A3TIrqgEe 11343l Ur
peTre3ino A{213ads ag prnNoa 3Byl S3IFTayl paszrreitdeo ATulyl 10
JUSATOSUT IOJ punj Iayjoue pue (,satuedwod poob,) suorINITISUI
33131Yy3 Ay3Tesy I03J punj auc--spuny soueinsut 3ijeiedss

OoM3 23SI9A0 pPINOYsS DJITSd 3uapuadapul u¥Y °S3IJTIY3 pais3ieyd
K1Te13pe3 pue a3e3s yizoq 1aa0 K3rtTrqedeo Aiostazadns a3jenbape
pue SI030311p 3O pieoq 3d3eiedss © YiT1M paysi[qelss pue ‘pIeod

jyueg ueol swoH [eiapad ays 3Jo 3juspuadapur apew 3q prnoys DIISd --

:HUTMOTTOJ 9Y3 PUSWWODSI 3M ‘S3NSST OM3 3S3aY3 Y3Ts Tesp Ol

«£I3SnpuTr ay3l 3O 3IS3I 9yl I03 SaInNI snoiobri aiou

JO 3jusawadsiojus pue uorstazadns ‘3IYBISI2A0 94T3ID93IIS3 II0W pPIEMO]
L,I3UI0D 8yl uiInNy, uedD aM 3Ieyl OS Sased wa1qoid 83eTOST 03 punoj
aq 3snu Aem atqe3tnbs uy *suor3n3tisur Ayireay y3itm 33adwod o3
pOMOTTI® 231 SUOT3IN3IT3ISUT pazrre3ztdedo ATUIY} pue 3IUIATOSUT se Buot
se 3TnNoT3IIp ATbBurpeddoxe aq TITM STUlL ‘uolisTazadns pue 3ybIsiaao

KA13snputl 3311yl azTuebiosl 3s3q O3 MOY ST ISNSST PuUOD3S YL

-yoT3OUNJ SOURINSUT pue Judwdbeuew YSTI

' §,DITSd uey:z souezizodwr di0ow papioooe uaaq sey 1a3oword Kizsnput
ue se 8701 s,ws3sAS jued ueoT SWOH TeIIPad dY3 ‘A3Ta INO UL
*SUOT3INITISUT 3JIUSNITISUOD S,jued 3IOTIISTQ yoes Aq paumo aie ‘uiny
utl ‘yoTym ‘syued 301I3ISTA ueoT SWOH T[eIapad 3yl Aq pastazadns

pue usas13a0 ST 3JT9s3t Ka3asnputr ayl *A13snpul ay3l sajenbaz



pai93Ieyd a3e3S pue [RIBPaI Y3iogq HUTINSUT IO SUOTITPUOD

pur swial ay3l 13ao0 sismod 133e91b saey 03 pIsu satousbe
soueinsutr 31sodap ¥yl °PIATOS oq 03 saey swatqoid [erouRuUTZ
s,DITSd °*suot3in3it3isul Axo3rsodap 103 san3oniys Aiojzernbazx
azetidoirdde ue burdorsaap jo Teob ay3z ystidwoooe 43y prnoOYs
puswwoosal 3m s3juswabuezze burpuniy pue SwWIOIII BYL 9333 TWWOD
Puryueg asNoH ay3 O3 Yjuow STY3 133 PanssT 3q 03 3rodair TeUIZ

INO UT paITe3Idp Q TII# SuoI3lePpuUaAWWOD3I OT3ITo3ds srow pue 9S3aYL

*spun3 aoueansur 3rsodap
2y3 JO $901In0sal 13y3zo pue Tauuosiad ay3l Ul 3SeIIDUT Uue
ybnoiyy poaoidwt aq 3Isnuw 3IYybrsiaao pue uolsrtazadns jo A311END

éqz pue ‘pausyibusils agq prnoys siuawaitnbsz Aoenbape Te3Tded --

*yST12
03 2iansodxa ,s1sinsul 31sodap 2yl 3oa3je ATlerisieuw 3Ryl
suot3ierado pue siamod o3 Butureliad sId3jeW UT PIYSITQRIsS?

aq pPINOYS S$3ITIYI pue Syueq usamiaq ADOUIISTSUOD 133E3IH --

*SUOT3IN3ITISUT
peztteitdesiapun pue paijerado ATiadordut uo STOIJUOD FusbuTIIS

soe1d o031 DITS4 pue JIAd yjoq o3 uaalb aq pinoys A3Tioyine 210K --

*S3SS0OT
pazediorjue ATqeuosesl 10 Jenidoe 3097331 o3 suntwaird 3snlpe

03 DJITS4 pue DIAJ yioq o3 usaTth aq pInoys A3ITTTIQIXS3TI 3IO0W --



9

06€ A1e3euwrxoidde ay3z uo Hur3loe JO 3s0O 921In3INJ 9yl sjussaidail
UOITTTIQ PES Pue 886T UT uUaye3 suorioe 103 butded jo 3soo papunjun
S$,017S4 s3judssadexr uoTTITg 9¢¢$ ‘Iunowe SIYl IO waiqoad ay3 yiIm
Teap 03 sieak Q] 3IXau ay3z Iaao0 bBurarsoal sajedroriue ATIusiind

3T UPYU3 3I0W UOTTTTIQ G68$ 3Isea[ 3e DJITIS4 3s0OD2 TTIImMm 3T 3yl

ST aWr3l STY3l 3Ie Juawabpn( 3saq INO ‘38sS3INC 3yl 3B pPajedIpur I SY

*3TN0TIITP 29 TITM Aed pInoys oym pue papaau aq TITM Asuow yonuw
moy L1estosiad bBurpiosp ‘Ar93zeuniiojufl °*I[gelieae ST Asuow ybnous

SSOTUn paaTosal AT9AT3I033I3 9Q 3IOUUEBD SUOTINITISUT JuaaTosul

peapIa0Id 99 3ISNW SwaTgoid
aATOsSay ATInd oL butpund

*£13SNPUT 3ITIYI PITITIUIPT

A1s3eiedss e 103 paau ay3z pue SI33IBYD 3IJTIYI JO anfea 3y3

3NOge UOT3IRWIOFUT TN3Iasn apracad TTIA s3JTayl AYyaresy Tenpralpurt
Aq spew SUOISIO3p sSsaulsng °suoistoap Axo3zernbai sininj

Butyew ut ssa1buo) dlsy pINOYUS yoOTuym DIAL 03 DBUTYO3ITMS 10 DITSJ
paz1uebioa1 © UT BuTuTRPWSI Ud3MISQ ISOOYD 03 S3IJTIYl patryirtenb

BUTMOTTe puawwooal am ‘abejyoed wioyaxr syl 3o 31ed se ‘ardwexs 104

*21n3oni3s AiozeTnbai Teiapaj]
2yl O3 °peW 3ag O3 paau sabueryo 15Y3O 3IBUM ISPTSUOCD O3 I3ISed
9q TTIIM 3T ‘pa3jodorpud 391 SWIOIII 3sayl I23I¥ °YSTI adueinsul

31sodap 30933e ATTeTI=a3RW 3Byl SIajjew Ul S3IFTIY3 pue syueq

usaam3aq papssau ST A3rTrigqeaedwod JO d31beap 1aybry ¥ °*suotinitisurs



*3uswuIs3A0b

Tezapa3 ay3l &q 3aw aq 03 sARY TTIM TTe®3IIIOYS 3Y3z ua3y3l ‘Ai3zsnput
suotr3n3tisur Azo3ztsodep 243 3JFO sjuawbss 13y3lo woig 3ybnos

Jou 21 SUOT3INQII3uUCS I *ITe3d o O3 paaladiad sT 3Ieym UO paseq
apew aq 3snw yonw oy Aed ued oym 03 sSe S3uUIWIbPNL *3IIYMISTD
punoj aq 03 3aey TTT4 Aauow 3ayz 3Jo XIng 243 ‘wayl o3 Atdde eyl
sjuawabueIie aoueansul ay3z burzrre3itrdessi y3jtm pabieyos aq pInoys
Kizsnput sy3 3o 3juawbas Ay3zTesy oYy3 Uiyl a4 ybnoyszlv “*TIeIF3II0YS
Purpungy 2y3 O3 2I0W YOnw 23INQIIFUOD ued AI3snpul 3IFTIYI

ay3 3Py3 ATSYIT 30U ST 3T ‘S3adue3lswndITd JO 3Saq 3yl 1apun

-put3eaiap 3JT9s dsao0xd Agarayl pue S3IFTIY3

Ayatesy uayesm TTIM juswssasse [e1o3ds 3yl JO UOTIRNUTIUOD
23TUTJ2PUT 3Byl 3a3dTTaq AueW ‘*AI13snpur buryueq 343 Kq pted asous
ueyl I3YBTY SaWT3I OM3 URY3 3I0W IIe 3IBY} SIUdWSSISSe uwnrtwsid
putdAed AT3jua1ind ST AIISNPUT 3yl ‘I343MCH *a1qissod se TIe33I0US

3y3 3o yonu se Aed pinoys A13sSnNpul 3IJTIY3I 3yl 3A3TT3aq M

csajewrI}se ATUO 9I® SIIQUNU ISIdY3I 3IBYI SS313S O3

quem I ‘886 UT usyEI SUOTIOR 8yl 3JO TIe® pPIZATeRUR 3 ,UsABYy am eyl
10®3J 343l pue UOT3IEBN3TS 3yl JO ain3jeu pINTI 3yl usATb ‘I13A3MOH
‘saalasaz a3enbape ysiTge3isa O3 papadU ST UOTTTTQ 0Z$ pue
‘suatqoad se parjriuspr AT3uasaid 3jou sased BUTATOS3aI JO 3ISOD 3Y3

sjuasaidal UOTTTIQ &S ‘UOTITPPE Ul °*S3SeD JudATOSUT bBurtureuwsi



*suot3eiado jo 8124d

2dk3 ssautsng © 23eiado o3 dn 38s asie 3eyl sastidisjus IBTIWTS
pue DITSA 3o burtoueur3 ay3l 3IYbTTYBTY 23333Q PTNOM 3I3YMIST?d
pasodoid asaey am Saull a2y3 buore 3Isbpng [eI8pPaz PaINIONIISII

e 3Py} NUTY3 OSTe aM °s3abae3 uoT3IONPII 3JTOTIIP sbutTToOH
-uyeupny-wweId ay3 buistex saitnbar STyl 3JT usad ‘pIATOAUT 2Ie
jey3 sdeTano pue buipuni 3yl SISOTISTIP A1Tn3 3eys yoeoadde 3abpng

-UO UER pUSWWOOSI am ‘pasn st Asuow [eIIPII IVYI 3IUIIXD 3Y3 OL

diysiaatrssaix

utr peoerd suor3n3iTIsSul JO03 sayoeoirdde uUOCTINTOS3II
sUTWIa3ap O3 apew buraqg dIe SIIOIII BTTYM INODO0 3IYybru
jeyas smoT3jino 3rsodsp Aue sourury 03 burmoiioq Kytptnbty

WI33-310Ys Ijxe3zispun o3 AITTIQIX3TI YIta DITISd 9praoad --

pue ‘pieoq Toi3uod B bBur3iewaid Aq se yons ‘sS3S3I33UT ,S124dedxel

ay3 309301d o3 bBurtpuads 15a0 STOIUOCD 33enbape sansse --

‘s1e3k
€ 31Xau ay3 19a0 pa3aTdwod ag ued 3AITTAQ M YOTym ‘suor3niossi

aseo aoueull 03 3UaTOSIIIns A3Tioyane 3abpng 103 spraoid --

:prnoys ueTld STYL °TI®33I0Ys 3y3y 3Iasu
03 papasu spunl a3yl sTqeIIeaR S3jew 3IY3 SS31b6uo) Aq psidope
5q uetd B 3BY3 PUSWWODSI SM USY3I ‘Ipew 3Ie® paqTIdSIp SaeY I 3IBU3

sayoeoi1dde uOTINTOS3I 3sSeD puer Juswsbeuew ¥STI 03 sabueyos syi 3I



* (7867 ‘6T YDIeWw pajep ‘pg-y8-dDD/0VD)
SoT3ITedIOTUNK puB SWItd burired abieT DUTNOS3Y 103 SBUTTIPINIT

syl °*sieak 0T o3 dn 103 pualxXa 3yl sjuswsaibe 13b13w pajsisse
DITSd uo AT2ATSU33IX3 DP3ITd2 sey paeodg jNued syl °*yoeoidde

ue yons {Y3ITM 3IUSISTSUOD UISQ 3IOU SARY SUOT3IO® S,pIeCd jued ayl

‘suot3en3ts 3o sadh3y asay3z bursasisao

pue ‘bBurtjuawatdur ‘HButoueury 103 ueld ajenbape ue putdotaaap

jo soue3zzodut 3yl sai100s13pun 3sousrzadxs 3sed STUYL T°paiIn3zonizs
3q pINOYS S3I03F3F2 YONS MOy 3INOQe ‘SuoT3Ienlts I3Y3jo Te13a3s

pue ‘A31D }I0X MaN ‘137s&Iyd y3ltm sousarzadxs s ,3uswuiaach ayj

uo paseq ‘310dsz v pansst 3aM $86T Ul *SINDSII [RIOUBUII TeBI343S

UT pPaATOAUT U33Qq Sey 3Juawuiaaobh [erapad sy3s sSieak 3uadar ul

*papessdoid pirvog jueg
ay3 Aem 3Yy3 3INOQE SUOTILAISSSI SNOTISS 3aBY am ‘3Ing *3sed ay3z 30
sao13oe1d ay3l WO1J YeI1Qq papaau yonw e s3jusdsardal PeOTISED 3IJTIYI

watqoad s3T1 burtonpax uibaq ©3 pieod jyued 3yl JO SSIUDBUTTTIA 3SYL

13k syl 3o 3aed 13337 BY3l UT pPa33IRIJUIDUOD A3TAT3OP

3y3 30 3ISOW Y3ITM ‘SUOT3INITISUT ZTZ SWOS UO Pa3odoe pieod jueg
3yl <°sased 2say3l bHBurtaTosai uebaq pivog yued ueoT SWOH TRIapad
9y3 ‘8867 butran@ ~-uUCTIIIq O0FPIS 3InOQe JO S3IaSse Y3 T SUBRO] pue

sbutaes juaaToSUT 005 ATYBNoOI =213M 219Ul 88T JO butuurbsqg sy3z 3V

pepaaN SI SUOT3INITISUI 3IUSATOSUIL
butaTosayd ol yoeoiaddy 3Jua1a33jid ¥




0T

Putieazado ue pue uol3leOTITUWSPUT sSsoT Te3ztded sapraoiad JITSH --

*3bejueAape 3S0D B 3B SUOTIN3T3ISUT K1031sodap PalISISSeRuUOU
AyzTeay Y3t burizadwod aze pue ‘DITSd Aq pszIpIisqgns ATraeay

31e si13bisw pPIISTSSE 9Y3l WOIJ BUTITNSSI SUOTINITISUT IYL --

*321s 13bier 119Ul

JO 9SNEO3dQ SUOTI3IRNITS ITaY3l 3aT0Sa1 ATINI O3 3ITNOIIITP 310w
usaad 31 pur3y Aew DITISd ‘4uaAtosu;}amoaaq Aay3y prnoys ‘=aIn3ing
aYy3 Ul DITSd 03 sysT1 asod ‘a103313y3 ‘APW SUOIINITISUT

m3u asayl °s9or13oead juswsbeuew punosun pue ajesun ur abebus
03 SuoT3IN3IT3ISul pabersasT ATYBTIY 103 SSATIU3OUT S33R31D
Te31deos ajenbapeur ‘anboroad st A103sTy 3II *pd3ea1d butraq
81 suoT3IN3TIsSUT pazrie3ztdes ATuryl pue abieT pue ‘TewiuTw

uasq sey sz03saaur o23earad Aq paingrijzuocd 1e3ytdeo drysisump --

*II 3IeYD UT pazZlIeWUNS 2I® ISIYL -S3julwWeaIbe 3saY3l JO 2iIn3zeu
3Y3 3NOQe SUI3JUOD dABY Op M ‘I13A8MOH °TTP3ISP UT 3JUSWWOD
03 uot3itsod B UT 30U 31 2103J213Y3 pUR DIIJU M UOTIR2WIOIUT
3y3y 3O TI® paurte3qo 32k 30U 2aRY aM °sSuor3IdESURII 886T 13quwsoad

S,DI1sd butdpnis aie am 3sanbaxr inok 3e ‘19TTIRd® pajou I SY

*sTeap a9yl jJo sijuauodwodo OoTr3uab 3Yy3z sszrTIPWUNS I IIRYD
*SUOTINITISUT JUBATOSUT S3IT JO AuPW JO UOTITPUOCD TRIDUBUTI 3yl
UO UOT3IRWIOIUT JO XDeT S3IT pue spunji 3o Yoel $,0ITSd Y3ita burdod

103 wstueyoaw v apraoid sjuswaaibe asay3z ul saajuerend pue sajzou



1T

y3ats burtiadwoo wory wayl 3Iusas1d 03 AIIsSOPUT SUOTINITISUT
Kio31sodap ay3z 3O 3Isal 8yl WOIJ pPa3eTOST AT3AT13033I39

3Q 3SnW SUOT3IN3TISUT 8sayl ‘asouejzzodwr Tejuawepuny

30 *uotr3do uor3niosar yoes JO 31s0d aatieiredwod syl pue
‘so1703330d 39SSe I18Y3 JO 3JUSWSSISSP [NJFdID ® UO paseq waysl
abiaw J0 23epINDbI] 03 spew ag ueO UOISTOL8pP B TIjun Aiessaoau
1saduaym diysiaaredax ur paoeld aq pINOYS SUOTINITISUT ISIAYL

*SUOTIN3ITISUT 3IUSATOSUT TIe 3O Toa3uod aye3 A13dwocid DJITSI ==

:3eys
puswwooal aM *sadueuUTI S,DITSJ 03 S3e2IY3l 10 S3ITIYY LAyiieay
uo s309335 9ar3132dwod asi9ape HBUTIIBUTT OU Y3ITM SUOTINITISUT

JU3ATOSUT saalosa1 ATINI 3yl papaau st yoeoiadde i1sy3zouy

*sased
aaTos3a1 o3 Aauouw 3y3z pey OITSI 3T arqrssod ag pinom eyl
suot3do 13y3jo o3 paiedwod A3uow JusWUIA0E 8yl aaes ATeaz

siabiaw ®say3z jo Auew 13Yy3zaym aJqeuorisanb st 31 ‘A7TeUTd -~

*gjuswasibe xatdwoo

asayy Hbutis3isSTUTWPE AT2A13D33I3 UT Yysel aan.e ssoel JI1Sd ~-

*S39SSP 950Ul UO S3T1I1340031
33e1auab pue asbeurw AT2AT3IOR O3 S2AT3IUIOUT ,SUOTINITISUT
Mau ay3 3Jo yibuaizs ay3z uorisanb siozsisyl M ‘wIY3I pIoOY

A1dwuts 03 arge3rioad 31 ayew o3 i1eadde 3eyl s3iassse uo Apisgns



[

STY3 dOoURISTISSE I3a33BUM opraocad o3 paoiredaid aie aM °3INO DpPIYIoM
3q 03 paau 3jeyy sjuswsbueiaze o13103ds Auew sie 213yl ’‘paisabbns

aaey I SUOTI3IOER 3yl JO SSUTTINO 3YI UTY3ITA 3oyl 3zTubodax I

*spuny
peapoau ay3z apraoad pue ‘wa3isis syl wiozax ' Abaze13s s,01I71Sd
sbueyd 03 s3oe ssaibuoD ssatun pa3oadxad 3q ued sjuswsaibe zsbiauw
asay3l JO aiow ‘pue3s Mmou sburyl s¥Y °a7qIssod se uoos se Abazei3s

5I1Sd ay3 3noge juswssibe ue yoeax ssazbuo) eyl aariezadur ST 3II

*$33JT1Y3 3IUSATOSUT
IT® 3JO UOT3INTOS3I 3AT3IDAII3 3Is00 ‘ATawry 3ay3z abeuew 03

papeau a1In3sni3seIjul ays ssassod jou saop JITSd *4L3ttrqeded
a3t1sinbaz ay3 doroasp ued DITSd TT3Iun S$30TaIds uorjeprnbry

pue juawabeuew 3asse 1037 JIAJ YITM Ipew 3Qq pInNOYys s3juswsabueriy --

*SUOTSTIO8p UOTI3INTOSSI AILSSIO3U dY3 3}ewW pue suOTINITISUT
asay3 utr s3asse jo Azrienb ay3 ssassse disy LA1yotinb o3
p93ISTTUD aq pINoYys STeIDT3I3IO IdueInsul pue sio3eInbax (exspaj

pue 53235 JO 20UEBISTSSE 3yl ‘uor3ioe sTy3: ysijdwoooe oL --

*sajel
joyrew Puryreaazd 3e s3tsodap buridsooe pur ‘syo00q 113yl
uo s3yasse peq Burtbeuew ‘sar3itindas apeiab ybry ur burisasaur

03 po3TWIT 29 3snuw suor3zezado IT3aYyL °*SUCIINITISUT Ay3zTeay



t£T

-suot3sanb 1amsue o3 peseard aq

IT11# I pue sanbeaT(oo AW ‘3uswsieis paiedsad Aw sapniouocd eyl

*sn putyaq STSTI5 A13snpul 3IITIYI 3Y3 pur3iand 103 suetd

peireaiap ay3 butdoTsasap ul AIesSsSadau wWISP SIIYIO pue 333JTWWOD



CHART 1

GAO  Typical December 1988 Deal

* Note for negative net worth

« Guaranteed return on assets

» Guaranteed book value of
assets

* Reimbursed certain expenses

» Waived regulation compliance

 Tax benefits

 Equity position in S&L




CHART II

GAO Concerns About Deals

Creates new thrifts that are:

 Thinly capitalized

« Have cost advantage over
healthy S&L’s

 Lack incentives to manage
assets

May cost more than liquidation

Will require huge monitoring
job because of complexity






