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PREAMBLE
The Authority is an independent Government Agency created under section 7 of the Act. Its mandate is to
enhance the welfare of the people of Kenya by promoting and protecting effective competition in markets

and preventing unfair and misleading market conduct throughout Kenya, in order to:

. Increase efficiency in the production, distribution and supply of goods and services;

ii. Promote innovation;

1ii. Maximize the efficient allocation of resources;

iv. Protect consumers;

V. Create an environment conducive for investment, both foreign and local;

vi.  Capture national obligations in competition matters with respectto regional integration

initiatives;

vii.  Bring national competition law, policy and practice in line with best international practices; and
viii.  Promote the competitiveness of national undertakings in world markets.

The Authority has a statutory obligation under section 83 of the Competition Act No. 12 of 2010 (the Act)
to prepare an Annual report for transmittal to the National Assembly by the Cabinet Secretary/The
National Treasury. The Annual Report captures the overall performance by the Authority, based on its key

interventions and performance indicators.

The Authority achieves its mandate by regulating market structure and conduct; promoting consumer
welfare and advising the government in developing policies and regulation framework to enhance a
market based economy. Towards this, the Authority has developed relevant guidelines, concluded co-
operation frameworks with sector regulators, operationalized the Competition Regulatory Impact
Assessment framework and it is currently implementing a four years Strategic Plan. In addition the
Authority informs the ongoing regional economic integration, by working closely with Regional Economic

Communities.

This report provides the nature and scope of the Authority's activities; its plans and priorities including the
number and nature of complaints and applications determined and or under consideration; number and
nature of investigations completed and continuing; and significant/inquiries completed during the
2016/2017 Financial Year.

Vision
“A Kenyan economy with globally efficient markets and enhanced consumer welfare for shared

prosperity”

Mission
“To enhance competition and consumer welfare in the Kenyan economy by regulating market structure

and conduct in order to ensure efficient markets for sustainable growth and development.”

Annual Report & Financial Statements FY 2016/2017 6
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Motto
Creating efﬁ“ent markets for consumers.

Core Values
The guiding Principles in the operations of the Authority are:

i.  Cust
ii. Integtity - commits to acting in an honest, transparent and responsible manner while implementing

mer focus - commits to attaining the highest standards in service delivery to all stakeholders;

iii.  Prof@ssionalism - shall be guided by professional ethics aimed at building an appropriate
corpfirate culture and creating the right corporate image;

tiality - shall uphold the highest levels of equity by treating all stakeholders without any

ination whatsoever;

ork - shall adopt a participatory approach and work together at all levels in the conduct of

siness; and

vi.  Innayation and Creativity - shall be a learning organization that embraces change and continuously

ces creativity and innovation in its business processes.

Quality Pol
The Authority is committed to enhance the welfare of the people of Kenya by promoting and protecting
petition in markets and preventing unfair and misleading market conduct. Towards this, the
mits to comply with all applicable statutory requirements and continual improvement of its

Quality Mardgement System based on ISO 9001:2015 International Standard.

Objectives:
sion of quality and effective regulation of both market conduct and structure
gction of consumers from false and misleading market conduct

iii Optimum utilization of the Authority’s resources in the attainment of the its mandate
iv Enhfincement of customer satisfaction that exceeds their expectations by providing quality services
v ThelAuthority’s operations comply with all applicable laws and regulations

vi.  ThelAuthority proactively engages its stakeholders and obtains prompt feedback on its services
vii.  ThelAuthority attracts, trains and retains highly qualified, skilled and motivated staff for the
1 zation of its mandate.

Mandate
The Authorlty's mandate is to promote and safeguard competition in the national economy and to protect

consumers ffom unfair and misleading market conduct. This, as indicated in the Act, has the objective of
enhancing the welfare of the people of Kenya. The Act's approach is competition neutrality which means
it applies tofall persons including the national and devolved Governments' actions, and State Corporations

in so far as they engage in trade.

Annual Rem)rt & Financial Statements FY 2016/2017 7
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The Authority achieves its mandate through the following specific functions:-

a. Promotion and enforcement of compliance with the Act;

Receiving and investigating complaints from legal or natural persons and Consumer entities ;

c. Promoting public knowledge, awareness and understanding of the obligations, rights and
remedies under the Act and the duties, functions and activities of the Authority;

d. Promoting the creation of consumer bodies and the establishment of good and proper standards
and rules to be followed by such bodies in protecting competition and consumer welfare;

e. Recognizing consumer bodies duly registered under the appropriate national laws as the proper
bodies, in their areas of operation, to represent consumers before the Authority;

f.  Making available to consumers' information and guidelines relating to the obligations of persons
under the Act and the rights and remedies available to consumers under the Act;

g. Carrying out inquiries, studies and research into matters relating to competition and the protection
of the interests of consumers;

h. Studying government policies, procedures and programmes, legislation and proposals for
legislation so as to assess their effects on competition and consumer welfare and publicizing the
results of such studies;

i. Investigating impediments to competition, including entry into and exit from markets, in the
economy as a whole or in particular sectors and disseminate the results of such investigations to
appropriate publics;

j.  Investigating policies, procedures and programmes of regulatory authorities so as to assess their
effects on competition and consumer welfare; and disseminate the results of such studies to
appropriate public;

k. Participating in deliberations and proceedings of ~ Government, Government ~ Commissions,
regulatory authorities and other bodies in relation to competition and consumer welfare;

I.  Making representations to Government, Government Commissions, regulatory authorities and
other bodies on matters relating to competition and consumer welfare;

m. Liaising with regulatory bodies and other public bodies in all matters relating to competition and
consumer welfare; and

n. Advising the government on matters relating to competition and consumer welfare.

Annual Report & Financial Statements FY 2016/2017 8
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BOARD OF ?IRECTORS

Mr. David O} Ong'olo — Chairman

Mr. Wang’o

Mr. Kariuki
Director-Geng
in competitio
distinguished
efforts and ofl
regimes. Mr.
and Competi
Economics

Certificates i

Associations.
UK Departml

as vast experience in competition enforcement and is the first

authority in the Competition Enforcement World for his advocacy
er initiatives geared towards modernizing various competition
Kariuki holds a Masters of Science Degree in Economic Regulation
on from City University, London; a Bachelor of Arts degree in
afld Business Studies from Kenyatta University; and various

Mr. David Ong'olo is serving his second term as Chairman following his re-
appointment in February, 2016. He has a long standing interest in competition
policy and private sector development. He has worked on topics spanning
institutional development, sectoral regulation and industrial policy analysis. He
is particularly interested in bridging the worlds of rigorous industrial sector
analysis and practical policy development and implementation. He holds a
Bachelor's Degree in Economics from the University of Nairobi and a Master of
Science Degree in Industrial Economics from Lancaster University, United
Kingdom.

be Kariuki, MBS, - Director - General

al of the Competition Authority of Kenya. His main interests are
regulation and Economics of institutions' development. He is a

Strategic Leadership and Corporate Governance.

Ms. Eunice M. Maranya

Ms. Eunice Maranya is a Business, Management and institutional development
specialist with over 15 years banking experience, and seven years of consulting
for large donor, private and public sector organizations. She is the Country
Director of the Digital Opportunity Trust, a Canadian NGO that works in the
youth and Information Communication Technology (ICT) space. She has
previously served in the position of Chief Executive Officer of the Kenya Alliance
of Residential Associations, a nationally lobby organization for Residents

he has worked as an independent consultant in several areas in development including the
nt of International Development (DFiD), the Danish International Development Agency

(Danida), the Wnited Nations Standard Products and Services Code (UNSPSC) unit, United States Agency

for Internatio:
projects; fina

Annual Rep

I Development (USAID), International Fund for Agricultural Development (IFAD)
ial services sector, corporate and the public sector and has also undertaken several scoping

& Financial Statements FY 2016/2017 9



and research assignments. She has sat in the Board of the  Communications Commission of Kenya (CCK);
now the Communications Authority of Kenya. She is a member of the Institute of Directors, holds an
Auditor SA 8000 Standard: Amana L.td, Switzerland and is a Lead Auditor ISO 9001:2000: SQML Center,
South Africa. Ms. Maranya holds a Masters of Business Administration Degree from the United States

International University (San Diego) and a Bachelor of Science Degree from the University of Nairobi.

Mr. Stephen Kiptinness

Mr. Stephen Kiptinness is the Lead Partner of Kiptinness & Odhiambo Associates
Telecommunication, Media and Technology (TMT) Practice. He has served in
locally and internationally reputable corporate firms and parastatals such as
Orange Telkom Kenya, Communications Authority of Kenya, Commonwealth
Telecommunications Organization, and Kenya Network Information Centre
among others. Mr. Kiptinness has advised and consulted for Governments in the
East African Community as well as numerous Non-Governmental Organizations.

He has also acted for global technology companies, mobile telecommunication

companies, Tower companies, numerous content and application Service Provider
companies, leading companies in disruptive technology services among others. He also served as one of
the inaugural Directors of the Kenya ICT Board, a Director on the Board of the Competition Authority of
Kenya and the Scripture Union of Kenya.

Mr. Kiptinness is a Bachelor of Laws (Hons.) graduate at the 1L.S Law College, Pune and also holds a
Masters of Laws, Information Technology Law and Telecommunications Law from London School of
Economics. He has been an, Advocate of the High Court of Kenya for fifteen (15) years, a Certified Public
Secretary and a Patent Agent.

Dr. Abdirizak A. Nunow

Dr. Abdirizak A. Nunow has 17 years” experience in development issues in
Arid and Semi-Arid areas in Eastern Africa and the Horn of Africa. His
interests are particularly focused on resource use optimization in the dry
lands, environmental conservation and wise use of natural resources;
environmental governance and equitable distribution of national and natural

resources.

He is an Environmental Impact Assessment (EIA) and Environmental Audit
(EA) lead expert for the National Environmental Management Authority

(NEMA) and has undertaken several consultancies with various

organizations. Dr. Nunow has been a lecturer in environmental science, with
particular emphasis on the human ecology of arid and semi-arid lands at Moi University since the year
2000. He has also been Director of Social and Environmental Affairs at the Inter-Parliamentary Union of
IGAD (IPU- IGAD) Member States. He is currently a Board Director, Refugee Appeals Board, and a
Government Agency under the Directorate of Refugee Affairs. Dr. Nunow holds a PhD in Environmental

Annual Report & Financial Statements FY 2016/2017 10



Carol Musyoka has over 10 years of financial leadership experience working in
Kenya and the United States of America. She has successful deal origination,
negotiation, structuring and execution experience, having been involved in
several landmark corporate finance transactions in Kenya. Ms. Musyoka has had
executive director experience from her role as Corporate Director, Barclays Bank,
Kenya as well as the Executive Director and Chief Operating Officer at K-Rep
Bank. Ms. Musyoka currently sits on the Board of East Africa Breweries Ltd. and
British American Tobacco Ltd. She also sits on the Board of Trustees of SOS
Children's Villages. She has previously served and retired in boards of BOC
Gases, Enabilis
Facility of the

ast Africa, Institute of Economic Affairs, Opportunity Kenya and the Africa Legal Support

frican Development Bank. Ms. Musyoka currently provides training solutions to a number
dl and locally owned bank in Kenya which range from leading change, managing for value,
as well as lead@rship lessons from disaster situations. She is also a faculty head at the Strathmore Business
School where $he is currently the course leader, Effective Director corporate governance program. She is

also a columnit in the Business Daily newspaper.

On an international level, Ms. Musyoka is part of the Durham, North Carolina based Duke Corporate
Education (D
clients. Ms. M
Laws Degree f

E CE) faculty and is involved in providing leadership deliveries for some of their global
syoka holds a Bachelor of Laws Degree from the University of Nairobi and a Masters of
pom Cornell University, USA. She is also a recipient of the 2010 Eisenhower Fellowship for

International
Leila A. Ali

Ms. Leila A. Ali has over 10 years’ experience in both managerial and financial
industry having worked in Kenya and UK. She has been actively involved in
setting up small and medium sized companies from inception to launching into
profitable and successful companies. Ms. Leila also held senior financial and
accounting roles at Honeywell Limited and Hampton Construction Co. She brings
in wealth of experience having served in various boards including Wangari Mathai
foundation, Elimu Plus Limited and Acorn Properties UK. She is currently a
Financial Expert with Baker Tilly Merali’s in charge of planning and execution of

large and mediim sized company’s due diligences and audits including those of Non — Governmental

Organizations.

s. Leila received a Bachelor’s degree in Accounting & Finance (Hons) from London South
She is also an ACCA Affiliate. As a Financial Expert coupled with her past senior finance
and accounting

oles, serving in various boards, Ms. Leila has gained significant experience in financial

reporting, strafegic management, accounting, capital markets transactions, investor relation and

Annual Report#x Financial Statements FY 2016/2017 11




COMPETITION
AUTHORITY
OF KENYA

Creatng effcent morkets for conmmers

international operations. Her background provides the board with broad expertise in financial and

operational issues.

Mr. Protus Sigei - Alternate to the Principal Secretary, the National Treasury

Mr. Protus Sigei, a Deputy Director of Investments at the National Treasury, has
worked in Kenya's public service for over 20 years. He was one of the pioneer
seven (7) officers selected by the Government of Kenya in 2004 to be trained, at
the Boston Institute for Developing Economies, as trainers in Performance
Contracting; subsequent to which he helped introduce performance contracting
in Kenya's public service. Mr. Sigei is a member of the Society for Benefit-Cost
Analysis, a professional society of academics and practitioners, headquartered
at the University of Washington at Seale, USA. He holds a Bachelor of Arts

(Hons) Degree in Economics from the University of Nairobi and a Master of Science Degree from the

University of York, United Kingdom.

Ms. Elizabeth Ng'ang'a - Alternate to the Attorney-General

Ms. Elizabeth Ng'ang'a is a Parliamentary Counsel in the Office of the
Attorney-General. She has undergone a range of drafting training and boasts
of wide experience in legislative drafting. Over the years, M.s Ng'ang'a has
served on numerous committees and task forces as a drafting expert, more
recently being drafting financial legislation under the National Treasury. She
is an advocate of the High Court of Kenya and holds a Bachelor of Laws
Degree from the University of Nairobi as well as a postgraduate Advanced
Diploma in Legislative Drafting from the University of West Indies Cave Hill

Campus, Barbados.

Mr. Michael Onyancha
Alternate to the Principal Secretary, Ministry of Industry, Trade and

Cooperatives

Mr. Michael Onyancha currently is, the Director of Weights and Measures,
Ministry of East African Affairs, Commerce and Tourism. He joined Public Service
in 1984 as Inspector Trainee in the then Ministry of Commerce and Industry rising
through ranks to the current position. He holds Bachelor of Education (Hons)
Degree in (Mathematics) and Masters of Business Administration Degree from the
University of Nairobi. Mr. Onyancha is the Country Representative to the
International Organization of Legal Metrology (OIML) and a member of the
International Legal Metrology Committee (CIML). He is a board member of East

Africa Standards Committee, and a Member of the Institute of Trade Standards
Administration, Kenya (ITSA).

Annual Report & Financial Statements FY 2016/2017 12
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akongo has over 11 years' experience in litigation, corporate and
aving helped establish the said departments. Mr. Makongo holds
ree in International Economic Law from the University of South

t in Information systems from the Institute for Management of

stems (U.K) as well as a postgraduate Diploma in Corporate

WZF.

He has previously worked for both the Constituencies
nd Board and at the Water Services Trust Fund as a Legal Officer,

ors of Law Degree from Moi University. He also holds a Diploma

is an active member of the Law Society of Kenya. The Legal Unit
for providing legal advice and strategic direction on the

) ariuki, MBS - Director-General

Mr. Kariuki has vast experience in competition enforcement and is the first
Director-General of the Competition Authority of Kenya. His main
interests are in competition regulation and Economics of institutions'
development. He is a distinguished authority in the Competition
Enforcement World for his advocacy efforts and other initiatives geared
towards modernizing various competition regimes. Mr. Kariuki holds a
Master's of Science Degree in Economic Regulation and Competition from
City University, London; a Bachelor of Arts Degree in Economics &
Business Studies from Kenyatta University; and various Certificates in
Strategic Leadership and Corporate Governance.

akongo- Manager, Legal

and application of relevant legislation in regard to investigations. The Unit also offers
ces to the Authority's Board.

a — Manager, Mergers and Acquisitions

Ms. Stellah Onyancha is a holder of Master of Arts in Economic Policy
Management, University of Ghana, Legon; Bachelor of Arts (Hons) in
Economics and Business studies, Kenya a University; Diploma in Management
of Information Systems (IMIS), Strathmore University College and Certificates in
various disciplines. Her main interests are in Competition regulation, through
control of mergers acquisition, research and trade related issues.
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Gideon Mokaya- Manager, Enforcement and Compliance

Mr. Gideon Mokaya is a holder of a Master of Business Administration from
University of Nairobi (2006). Additionally he is a Certified fraud examiner
(CFE) and a Certified Public accountant (CPA) K. Mr. Mokaya has over
seventeen years work experience in forensic investigations and audit in the
public sector having worked with Askim Management Consultants, the
Kenya National Audit Office, the Kenya Anticorruption Commission
(Ethics and Anti-Corruption Commission). He has broad experience as a
team leader in forensic investigations. Mr. Mokaya has also undergone

extensive training locally and abroad on investigations skills, developing

reliable evidence among others.

Boniface Kamiti- Manager, Consumer Protection

Mr. Boniface Kamiti holds a Masters of Arts Degree in Economic Policy and
Management from the University of Nairobi and a Bachelor of Arts Degree in
Social Science (Economics) from The Catholic University of Eastern Africa. He
has over 10 years' experience gained while working with reputable institutions
such as UN-Habitat, United National Development Programme (UNDP) and
Centre for Corporate Governance amongst others in various capacities. He is
widely trained on Corporate Governance, Results Based Management (RBM)
and on conducting consumer related investigations. Boniface is a member of
Institute of Directors of Kenya (IOD-K). He has headed the Consumer

Protection Department since February 2015.

Robert Mbarani — Manager, Finance

Mr. Robert Mbarani has vast experience in Finance, Accounting and
management skills gained from over his 15 years of work with various public
sector organizations. He holds a Masters of Business Administration in
Finance from Moi University and a Bachelor of Arts (Mathematics and
Economics) from the University of Nairobi. Mr. Mbarani also holds a higher
Diploma in Human Resource Management and is a member of the Institute of
Certified Accountants of Kenya (ICPAK). He has attended various
management courses including Corporate Governance, Risk Management and
Strategic management. As part of his contribution to the betterment of the
society, Mr. Mbarani is involved in a number of Board activities for schools

and community based organizations. The Finance Department is responsible
for financial management and reporting, resource mobilization, asset
management and financial accounting in the Authority.

Annual Report & Financial Statements FY 2016/2017 14
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Mr. Anthony Njagi was appointed the Head of Human Resources and
Development unit on 1st May, 2013. Previously, he worked at Kenya
Electricity Generating Company Ltd for 16 years where he was involved in
implementation of various staff welfare programs. His main interests are in
staff development and welfare. Mr. Njagi holds a Master of Business
Administration; Moi University, Bachelor of Arts degree in Sociology from
Kenyatta University and Higher National Diploma in Human Resources
from Inorero University. He has attended various courses on leadership and
management. He is also a member of institute of Human Resources
/ Management. The Human Resources and Development Unit seeks to
uthority's Human capital by attracting, recruiting, developing, motivating and maintaining

develop the
a highly skil

d workforce to execute the mandate of the Authority.

Eric Mwangj
Mr. Eric M
has over e

Manager, Internal Audit ,
angi joined Competition Authority of Kenya in December 2014. He
ven (11) years’ experience in the audit of the Government

Parastatals. Freviously, he had worked with Kenya National Bureau of Statistics

(KNBS), Kefiya Film Commission (KFC) as the Manager, Internal Audit and
Kenya Natignal Audit Office (KENAO) which is currently the Office of the
Auditor General (OAG) as an Auditor. He is a holder of Bachelor of Science
Degree (Homs.) and Master of Business Administration (Finance Option) from

the Universilly of Nairobi. He is a Certified Public Accountant (Kenya), Certified
Fraud Examiiner (CFE) and Certified Information Systems Auditor (CISA). Mr.
Mwangi is @n active member of the Institute of Certified Public Accountants

(ICPAK),
System and
2008 Auditag.

ssociation of Certified Fraud Examiners (ACFE) and Information
ontrol Association (ISACA). He is also a qualified Quality Management System ISO 9001:

Annual Re #)rt & Financial Statements FY 2016/2017 15




CORPORATE GOVERNANCE

The Authority’s Board is established by section 7 of the Act and comprises the Chairman and five (5)
independent, non-executive Members, appointed from among persons experienced in competition and
consumer welfare matters. The Board also includes The Principal Secretaries to The National Treasury; the
Ministry of Industry, Trade and Co-operatives and the Hon. Attorney — General. The Director — General is

an ex-officio Member and Secretary to the Board.

The Board brings together Members from different professional backgrounds with diverse skills,
competencies and complies broadly with constitutional gender balance requirements as shown in Pie Chart
1and 2.

Pie Chart 1: Board competencies

= Economics * Law - Management = Accountancy

Pie Chart 2: Board gender representation

Female
40%

Male
60%

The Board is responsible and accountable to the Government through the National Treasury and adheres

to the highest standards of corporate governance and ethics as well as ensuring compliance with all

Annual Report & Financial Statements FY 2016/2017 16
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applicable laWs. It is committed to ensuring that the Authority’s obligations, roles and responsibilities to
its various sfakeholders are fulfilled through its corporate governance practices. The Members and

Management]| perform their duties with impartiality, honesty, transparency and accountability,

professionali§in, integrity, care and due diligence and act in good faith to the best interests of the public.

ard is committed to ensuring that ethics and integrity remain at the core of the Authority’s
ecognizes that ethical management is key to the Authority’s sustainability and is therefore
utting in place practices, systems and processes to integrate ethics in all the Authority’s
new Members and staff equally undergo mandatory induction training that includes ethical
e required to sign the Code of Ethics and to adhere to its principles and provisions.

Further, the
operations. |
continuousl
operations.
conduct and

Role of the
The Chairma provides leadership and governance of the Board and creates conditions for overall Board
and individu@ll Director’s effectiveness by ensuring that all key and appropriate issues are discussed by the
Board in a tifnely manner. He ensures that the Board as a whole plays a full and constructive part in the
developmenfand determination of the Authority’s strategies and policies. He also ensures that the Board

is supplied With timely and sufficient information to enable it to discharge its duties effectively. In
furtherance ¢f the above, the Chairman has ensures adherence to good corporate governance practices and
procedures find continuously promotes the highest standards of integrity, probity and corporate

governance fhroughout the Authority and particularly at Board level.

Role of the Board
The Board igresponsible for overall strategic direction and operational guidance of the Authority. In this
regard the ré$ponsibilities of the Board include:

(i) tablishing short and long-term goals of the Authority and develop strategies to achieve

ese goals;

(ii) onitoring the Authority’s performance against these set goals;

(iii) dverseeing preparation of Annual Financial Statements and Reports;

(iv) #pproving Annual budgets; and

v) nsuring that the Authority has adequate systems of internal controls together with

=

ppropriate monitoring of compliance activities to ensure business continuity.

The Board’slkey achievements during the 2016/ 17 FY were:-

e Comfipletion of the implementation of the Authority’s 2013/17 Strategic Plan and development of
the P017/21 Strategic Plan;

e Approved and continually monitored the implementation of the Authority’s Annual operating
Plafs and Budget;

Annual ReAL)rt & Financial Statements FY 2016/2017 17
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e Implemented the Authority’s Performance Contract with The National Treasury;
e Recruited and evaluated the performance of senior Management.

e Reviewed the Authority’s
on both the Strategic and other long-term plans;

financial controls, Financial Statements and reporting systems based

e Oversaw the Authority’s management of enterprise risk and approved all significant corporate

actions, among others

Board Membership and Attendance

The Board meets at least once every quarter depending on the exigencies of the business. The Board has

established four standing committees to assist in the execution of its responsibilities: Technical & Strategy,

Finance, Human Resources and Audit. The Board held seven (7) meetings and three retreats to deliberate

on items that could not be discharged during a normal Board meeting. The Finance, Audit and Human

Resources Committees held three (3) meetings each while the Technical and Strategy Committee held

six(6) meetings as shown in the table below:-

Board Classification | Designation | Technical | Finance Human Audit Board
Member & Committ | Resource Committe | meetings
Strategy ee Committee | e
Committe
e
Mr Independent Board 7
David Chairman
Ong’olo
Mr Independent | Chairman 6 2 7
Stephen Technical &
Kiptinness Strategy
Committee
| Ms Eunice Independent | Chairman 5 o 4
Maranya Finance
Committee
Ms. Carol | Independent | Chairman 1 3
Musyoka Human
Resource
Committee
Dr Independent Chairman 6 8
Abdirizak Audit
Nunow Committee
Ms. Leila | Independent o 3 2 6
Ali
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Mr. presenting 2 3 7
Michael Ministry of
Onyancha dustry,

ade and Co-

eratives
Mr. Protus presenting 5 2 6
Sigei National

easury
Ms. presenting 1 2 6
Elizabeth on. Attorney
Nganga eneral

Iding for the Board

development programmes were developed to equip the Board with the necessary skills for
harge of their mandate. Newly appointed Members underwent a detailed induction that
ir understanding of the nature of the Authority’s mandate and their obligations under all
rpinning the Authority’s operations and the Mwongozo Code of Governance for State
. During the year, Members also attended various capacity building programmes focusing on
Law and Policy, Corporate Governance, Internal Audit, leadership and public finance.

tion

tion is key in assessing the performance, efficiency and effectiveness of an organization. The
Authority d@ndertakes regular Annual performance evaluation of its Board to enable it to review its
strategies t
conducted

remarkabl

ensure continuous growth and sustainability. The Board evaluation exercise is normally
the State Corporations Advisory Committee (SCAC) and the Board has previously performed
ell.

Board Remiineration

Members entitled to sitting allowance for every meeting attended, lunch allowance (in lieu of lunch
being provided), accommodation allowance and mileage reimbursement where applicable, within limits
set by Govdinment for State Corporations. In addition, the Chairman is paid a monthly honorarium.

ittees
There are fur standing committees of the Board which assist it to discharge various business functions
ibilities effectively. Operations of each committee are defined in the terms of reference
the Board. In order to adequately interrogate issues presented by the Management, the Board

ted the following Committees:-

and respo
approved
had consti
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Technical and Strategy Committee

The Committee is mandated to-

(i) Advise on strategic planning for the Authority and related technical aspects of the
operational performance of the Authority and implementation of the Act;

(i1) Work with management on technical issues related to the functions of the Authority;

(iii)  Review the quality of technical work carried out by the Authority; and

(iv)  Advise on risk identification and mitigation measures.
The membership constituted of Mr. Stephen Kiptinness (Chairman), Mr. Wang’ombe Kariuki (Director —
General), Ms. Eunice Maranya, Dr. Abdirizak Nunow and Mr. Protus Sigei.

Human Resources Committee

The Committee is mandated to -

i.  Review Human Resource policies and succession planning aspects of the Authority;

ii. Review of Human Resources compliance with national legislation;
iii.  Organize the structuring and performance evaluation of Senior Staff; and
iv.  Oversee and advise the Board on recruitment and promotion of all cadres of staff.

The Members are Ms. Carol Musyoka (Chairperson), Mr. Wang’ombe Kariuki (Director — General), Ms.

Leila Ali, Mr. Michael Onyancha and Ms. Elizabeth Ng’ang’a.

Audit Committee

The Committee is mandated to -

i.  Periodically review the Authority’s Financial reports in liaison with the External Auditors;
ii.  Review the Authority’s financial statutory and non-statutory reporting obligations; and
iii.  Evaluate and advise on the effectiveness and robustness of internal control measures.

The Members are Dr. Abdirizak Nunow (Chairman), Ms. Leila Ali, Mr. Michael Onyancha and Mr. Protus
Sigei.

Finance Committee

The Committee is mandated to -

i Review the budgeting processes of the Authority and measures to broaden sources of
Authority’s financial resources;
. Review the interface between Authority’s resource inputs and outputs; and
iii. Advise on internal financial control systems and oversight on financial reporting,.
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The Membet
Stephen Kip

are Ms. Eunice Maranya (Chairperson), Mr. Wang’ombe Kariuki (Director — General), Mr.

nness, Ms. Elizabeth Ng’ang’a and Carol Musyoka.

Internal Audit and Assurance
As the Authg
of the risk

good gover

ity’s third line of defense, the Internal Audit function’s main objective is to provide assurance
anagement, internal controls and governance processes. The assurance is meant to deepen
ance practices and support the achievement of the best internal controls through continual
improvemerif and engagement. The Authority’s system of internal controls has been defined by approved
policies and Jprocedures which contain operational and financial controls that ensures that the assets are
safeguardedjtransaction authorized and accurately recorded. Further, they ensure that material errors and

ieglare either prevented or detected within a reasonable time.

ance was carried out by the independent internal audit function. The objectivity and
of the Internal Audit was enhanced through professionalism and competence of the function
ce support from the Board Audit Committee to which the function reports. During the
under review, there were thirteen (13) planned audit reviews that were carried out with a
se the compliance levels to the approved policies, relevant legislations as well as evaluate on
design and operational effectiveness of internal controls.

Auditor General also provided the external assurance through systems and financial reviews
8 expenditure cycles of the Authority.

evention Strategies

continued to implement the Anti- Corruption Policy and Corruption prevention strategies
through the s
Department

uidance of the Corruption Prevention Committee which is comprised of the Heads of the
and chaired by the Director-General. These strategies included awareness creation aimed at

raising the c@ilture of integrity, ethical and professional conduct at the work place. Further, the Authority’s

staff awarengss levels on ethics and integrity was enhanced through sensitization from Integrity Assurance

pugh the guidance of the Ethics and Anti-Corruption Commission, the Authority’s Corruption

Prevention (i

bmmittee was sensitized on the new Anti-Bribery Act 2016 as well as other emerging issues

The Author
implemente

y also carried out a Corruption Risk Assessment in all its functional areas, developed and
appropriate mitigation plans. As a result, zero cases of corruption were reported during the

period

Whistle blowing policy

The Authority is committed to protecting the identity and well-being of all employees and stakeholders
when they provide information regarding corruption related activities or participate in investigations.
Towards this, it has established three reporting channels through which anonymous reports on

dulent behaviour can be made without fear of retaliation from the suspected individuals.

are corruption reporting hotline, email and corruption reporting box.
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Conflict of Interest

The Members and staff are obligated to fully disclose and declare any potential or real conflict of interest,
which comes to their attention, whether direct or indirect. At any meeting of the Authority, Members and
staff are expected to declare any interest they may have in an agenda item under discussion. In case of
conflict of interest the affected Member or staff is excluded from any discussion or decision on the matter
in question.

Code of Conduct

The Authority has continued to observe and implement the provisions of the Gazzeted Code of Conduct.
This Code of conduct binds both the Members and staff who must commit to its requirements once they
have joined the Authority.

Risk Management

Risk management is one of the strategic functions and is applied in the day to day operations of the
Authority. This ensures that all risks are managed optimally and comply with the approved policies and
tenets of good corporate governance. In the year under review, the Authority continued to implement the

various mitigation strategies to ensure that the risk levels are minimized.

Relevant risks are those that are within the control of the Authority, a possible event or outcome that could
lead to the organization not being able to operate or fulfil its mandate. In order to ensure the Authority
remains up to date in its risk identification and mitigation strategies, the current risk management

framework and related tools are being reviewed.
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CHAIRMAN!S STATEMENT

It is my great pleasure to present the 4t Annual Report and
Financial Statements since the operationalization of the
Authority in August 2011. On behalf of the Board, we are
proud of the achievements of the Authority and its staff in the
2016/17 Financial Year both in securing important outcomes

for consumers, business and the economy.

According to the World Bank Report on Global Economic
Prospects, global economic growth slowed in 2016 to a post
financial crisis low of 2.3%. This was caused by stagnation of
global trade, decelerating investment and increased policy
uncertainty.  The World Bank anticipates that 2017 will
witness a moderate recovery, with global economic growth
forecast to increase to 2.7%. The Growth will mainly be driven
by improvements in emerging market and developing
economies, expected increase in commodity prices and the fact
that the divergence in growth performance between
commodity exporters and importers is on track to narrow.
Equally, fiscal stimulus measures in major economies,

especially in the United States could lead to stronger than

expected global growth. However, downside risks still
bal economic prospects and are associated with heightened policy uncertainty, protectionist
1 risk of financial market disruptions.

| the Kenya Economic Survey, 2017 the Kenyan economic growth exhibited a robust
din recent years with an estimated growth of 5.8% in 2016. This was supported by a stable
ic environment, low oil prices, earlier favorable harvest, rebound in tourism, strong
remittance i
Kenya’s eco
asaresulto

ows, and an ambitious public investment drive. Nonetheless, according to the World Bank,
pbmy is currently facing headwinds that are likely to reduce the GDP growth in 2017 to 5.5%
glectoral dynamics, the ongoing drought which has led increased food insecurity and resultant
inflation. Fufther, with hydropower being the cheapest source of energy in Kenya, poor rains will increase
energy costs
continued ri
activity. Th

sector at 4.3

nd their effects will spill over to other sectors. Equally, as a net oil importer, the anticipated
e in global oil prices compared to the lows of 2016, leading to a dampening effect on economic
eport also forecasts that Kenya faces a marked slowdown in credit growth to the private
,, which is well below the ten-year average of 19%. This is likely to weigh down on private
investment dhd household consumption. The World Bank expects growth to pick up in 2018, driven by the
expected nofmalization of rainfall, a firmer global economy, a rebound in tourism and the resolution of
challenges dlirbing credit growth. During the reporting period, the Authority registered a significant

increase in fhe number of investment through mergers with an international dimension, from 44% in
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2016/2017 to 72%, which could be attributed to the reported robust growth and attests to attractiveness of

Kenya as an investment destination.

Towards realization of the Vision 2030, the Authority under the MTP llI, will focus on dismantling the
regulatory obstacles in different sectors, implementing the recommendations from the Banking and USSD
market inquiries, focus of developing the lending market in Kenya, review and align competition
instruments with market realities, develop and operationalize the Competition Act Rules. It will also
enhance surveillance in various sectors of the economy for potential anti-competitive regulations and
policies, develop and implement frameworks with RECs to facilitate harmonization of laws and regulations
for cross border competition and consumer issues. Further, the Authority will develop and implement
guidelines that prevent the emergence of market structures which impede effective competition and

sensitize the business community on the consumer protection provisions of the Act.

During the period under review, the Authority registered remarkable developments in the realization of
its mandate. With the support of the National Assembly the Authority’s enforcement jurisdiction has now
been expanded and as result the Authority now has statutory capacity to carry out more effective market
inquiries in addition to enhancing consumer welfare through the additional powers bestowed to it. In order
to streamline the investment climate in the Country following the amendment of the Act the Authority will
soon be issuing Guidelines to explicitly exclude mergers with benign competition effect from notification.
Towards addressing the challenges currently affecting the retail sector of the economy the Authority
intends to operationalize its Buyer Power Guidelines. This is intended to reduce the mortality of SMEs
occasioned by abuse of Buyer Power by the major retailers. Due to the need to reduce the compliance
burden and enhance transparency, the Authority has Gazzetted Guidelines to operationalize the Leniency

programme.

During the period, the Authority completed the implementation of the 2013/14-2016/17 Strategic Plan and
finalized development of its 2017/18-2020/21 Strategic Plan. The Authority continues to register an overall
improvement in its performance due to enhanced resources, human and capital, which has deepened its
regulatory capacity. Further, I am happy to report that the Management not only achieved most of the
Performance targets pursuant to the Performance Contract with the National Treasury but also putin place

measures that ensured the Authority’s continued delivery of its mandate.

In addition, the automation of our processes through implementation of the ERP and Case Management
system’s coupled with transition to 1SO 9001:2015 Standard are anticipated to enhance the Authority’s
efficiency in service delivery. I would like to thank all our stakeholders especially our parent Ministry and
the Development Partners for the support they continue to accord the Authority without which our
achievements would not have been realized. Finally, I wish to appreciate the Management and staff for
their efforts in supporting the realization of the Authority’s mandate.

David Ong’olo
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DIRECTOR GENERAL'S STATEMENT

I hereby present the Authority’s Annual Report and Financial Statements
for the 2016/2017 financial year pursuant to section 83 of the Act being the
last Annual Report for the implementation of the Authority's Strategic Plan
of 2013/2014 to 2016/2017. The Report focuses on the following thematic
areas: Enforcement of Competition and Protection of Consumers, Research,
Advocacy and Awareness Creation, Mobilization and Optimal Utilization
of Resources, Infrastructure and Human Capital Development and
Visibility and Corporate Image. In addition, the report highlights the
impact of the Authority's decisions to the economy.

To manage emerging enforcement challenges, the Authority through the
National Treasury, pursued amendments to the Act to address abuse of

enterprises. Aflditionally, the amendments gave it more powers to investigate and impose administrative
penalties for @buse of dominance cases. These amendments also provided for consumer provisions to
initiate Suo MPto investigations as well as pursue administrative remedies. This is anticipated to enhance

guidelines to @ssist in the evaluation of abuse of buyer power cases and provide for block exclusions

respectively hdhce saving the small and micro enterprises.

The World Ba
Update (KEU) October, 2016). The key drivers for this growth include: a vibrant services sector, enhanced

projected the Kenyan economy to grow by 5.9% in 2016 and 6% in 2017 (Kenya Economic
construction, clirrency stability, low inflation, low fuel prices, a growing middle-class and rising incomes,
a surge in remflittances, and increased public investment in energy and transportation. Additionally,
according to Ahalyse Africa Investment report (2016), Kenya recorded one of the biggest increases in

Foreign Direct Investment with project numbers rising by 49% totaling $2.4B in investments.

The increase i
2016/2017 was
the upgrading

the number of mergers with international dimension from 44% in 2015/2016 to 71% in
attributed to the conducive business environment, favorable investment climate and also
of the Kenya status to the middle income. 16.13% of the mergers with international

dimension invdlved private equity investments.

To sustain thigigrowth the Authority ensures speedy conclusion of merger applications. Specifically,
merger applicaffons with combined turnover of Ksh. 1 billion were finalized within fourteen (14) days from
sixteen (16) da

(42) days from{the previous year to Forty (40) days. This reduction in timeline for handling mergers

S in the previous year and mergers that may affect competition negatively, from forty two

compares morejfavorably with the statutory timeline of sixty days provided in the Act. This scenario was

also supported the amendments actualized during the reporting period.
PP p’ 8 p g&p
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In order to ensure ease of entry, the Authority also investigated twenty two (22) restrictive trade practices
cases mainly in manufacturing, telecommunications, land and air transport, advertising and research. Nine
(9) of these cases were finalized leading to imposition of various administrative remedies, including
financial penalties and declaratory Orders. A total of seven (7) exemption applications were also received
and evaluated. Three (3) exemption applications were completed, two of which were granted. One
exemption application on professional associations was rejected based on the need to maintain competitive

pricing of transaction costs and to continually enhance quality of service.

As a result of sustained consumer awareness initiatives, the number of complaints increased by 13.6%
during the year. The Authority handled a total of 75 consumer cases/complaints, and 50% of the cases were
finalized as compared to 42% in the previous year. A majority of the cases emanated from the banking,
retail and communication sectors, some of which were also resolved through the Authority’s collaboration
with other relevant Government Agencies such as Kenya Bureau of Standards (KEBS).

A key initiative the Authority undertook was to ensure disclosure and transparency in the Digital Financial
Services (DFS), by requiring providers of financial transactions conducted through mobile phones to
disclose charges and fees when conducting transactions. This applies to transactions which include person

to person transfers, bill payments and mobile banking services such as balance enquiry amongst others.

In actualizing the recommendations of Banking Phase I inquiry, the Authority in partnership with Financial
Sector Deepening (FSD), conducted the Phase II of banking sector inquiry which focused on the demand-
side features of the Kenyan banking market that prevents, restrict or distort competition in the provision
of banking services. The findings of the inquiry reveal that there exists a number of demand-side issues to
competition in the industry, including consumer engagement, information asymmetries and switching
barriers. The report proposes a number of interventions to be undertaken by the Authority and/or other
regulatory bodies, that would be appropriate in order to remedy, mitigate or prevent such harm to

competition or adverse effect to consumers.

In its effort to enhance competition and remove regulatory obstacles, the Authority prioritized the financial
sector to deepen financial inclusion. Towards this, the Authority conducted a study in the Unstructured
Supplementary Service Data (USSD). This initiative led to the reduction of USSD charges and increased
transparency leading to consumer protection. The intervention also enhanced competition as consumers
are able to compare prices and make informed choices. The Authority is also monitoring the
interoperability initiative by the sector players to ensure that consumers can transact across networks.

The Authority in collaboration with the University of Nairobi under the auspices of the Centre for
Competition Law and Economic Policy (CCLEP) together with the World Bank undertook a retail sector
study. The study was informed by supplier complaints with regard to delayed payments by the retailers.
On completion of the study, the Authority will disseminate the findings to stakeholders and implement the
recommendations as appropriate.

To enhance efficiency and reduce transaction costs, the Authority is in the final stages of implementing the
Enterprise Resource Planning (ERP) and the Case Management System. Automation of the processes will
facilitate electronic filing by stakeholders, therefore easing the burden of manual applications while
reducing the time taken to process merger notifications, consumer complaints and other cases. In this

regard, the Authority will sensitize the stakeholders with a view to appreciate and use the system.
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The Authori

commenced

in its effort to unlock growth potential and dismantle regulatory obstacles to competition,
the implementation of the Product Market Regulatory indicative study recommendations. The
Authority inj¢ollaboration with the World Bank sensitized officials from ten county governments and

rs on regulatory obstacles to effective competition and economic growth and recommended

sector regula

procompetiti /e reforms.

ance information exchange, benchmarking on the best practices and capacity building, the
ed an MOU with the Competition Commission of South Africa (CCSA). The Japanese
Federal Tradf§ Commission (JFTC) conducted training on investigation processes and techniques and

informed varfbus guidelines under the auspices of its MOU with the Authority.

In order to fleepen collaboration, enhance capacity and incorporate international best practices the
icipated and presented position papers at competition and consumer forums such as
ompetition Network (ICN), African Competition Forum (ACF), International Consumer

Enforcement Network (ICPEN) and United Nations Conference on Trade and Development

Authority pa
International
Protection an
(UNCTAD).

The above achievements were not without challenges. These included:-

1. I
i
dynamism in the market. Further, there are delays in getting the required information and

formation asymmetry: - The Authority faced challenges in obtaining the requisite
ormation to facilitate its analysis of cases. This challenge is compounded by continuous

dlective submission of information creating a challenge in concluding investigations.
erefore, it requires continuous involvement in research activities. Additionally the MOUs
ned with sector regulators has enabled the Authority to get information to assist in the
alysis of competition and consumer matters.

adequate Capacity and Skills gap: The Authority’s mandate was expanded to deal with
se of buyer power and enhance the investigation capacity for consumer related violations.
\ order to effectively deliver on this mandate, the Authority is required to enhance capacity
d to deepen its skills, specifically in enforcement, consumer protection and legal affairs while
the same time, rethinking its organizational structure and Human Capital head Count.
obalization and Regional Economic Communities (RECs): The creation of regional
petition authorities has resulted in double merger notifications leading to increased cost
doing business The operationalization of the EAC Competition Authority is going to further
pgravate the situation. To mitigate against these challenge the Authority intends to engage
e regional agencies to harmonize the thresholds.

ited local experts with competition skills and expertise: In order to mitigate against this,
Authority is engaging with local universities to inform curriculum development and
ssearch on competition law and policy to enhance the skills level on competition in the

w competition culture: The Authority had engagement with ten (10) devolved

@obvernments to ensure compliance with the Act. This leaves a balance of 37, which will be
prioritized in the strategic plan 2017/2018-2020/21 implementation period.
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In the coming year, the Authority will commence the implementation of its 2" Strategic Plan (2017/2018-
2020/2021) in light of its expanded mandate as a result of the amendments to the Act. It will continue to
sustain its advocacy initiatives, by implementing the recommendations of the Banking Phase Il and Retail
Sector studies. The Authority also intends to focus on ensuring sustained development of the leasing
market and also to enhance awareness to consumers and upscale its service delivery through the
automation process. As I invite you to read the Authority’s Annual Report and Financial Statements for
the 2016/2017 financial year, 1 wish to thank the Board, stakeholders and the Authority team for their

support and commitment in pooling together to create efficient markets for consumers.

ang’ombe Kariuki, MBS
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of merger applications and investigation of mergers consummated without approval and unwarranted
concentrationjlof economic power.

Control of Rgstrictive Trade Practices

Section 21 anfl 22 of the Act prohibits agreements or coordinated practices whose object or effect is to lessen
competition fis they detriment the ease of doing business in the economy. The Authority, is therefore,
pursuant to géction 31 of the Act, empowered to initiate investigations into such possible violations upon
receiptof ac
of the fact th

pursuant to

plaint or after taking cognizance of possible violations on own motion. However, cognizant
such coordinated practices may also generate public benefits, exemptions may be granted
ction 26, 28 and 29 of the Act upon application under section 25. The grant of exemption is

only possiblélif the benefits to the public outweigh negative effects on competition.

Additionallyjthe law recognizes that unilateral conduct of dominant firms may also negatively affect ease
of doing busifiess and consumers by engaging in exploitative and exclusionary practices. Consequently,
section 24 of fthe Act prohibits practices that constitute abuse of dominance. These include (i) directly or
indirectly imposing unfair purchase or selling prices or other unfair trading conditions; (ii) limiting or
restricting prfiduction, market outlets or market access, investment, distribution, technical development or

technologicalprogress; (iii) discrimination in dealing; and (iv) abuse of intellectual property right.

To attend to the emerging competition issues in the economy, Parliament amended the competition Act.
Specifically, # address the increase in abuse of buyer power within the supplier and buyer relationships.

The abuse of Buyer power instances include (i)Late payment where buyers fail to honour the agreed terms
of payment,(ff)De-listing by unilateral termination of a commercial relationship without notice, or subject
to an unreasdnably short notice period and without an objectively justified reason, (iii)Threat of de-listing
to obtain undie advantage and suppress suppliers from raising genuine complains against the buyers,(iv)
Unjust returrfjof goods which the buyer purchased from a supplier,(v) Buyers transfer of costs or risks to
suppliers by imposing a requirement for the suppliers to fund the cost of a promotion,(vi)Transferring
commercial r{sks meant to be on the buyer to the suppliers,(vii)Refusal to receive ordered goods; A buyer’s
refusal to acdgpt delivery of goods for reasons not attributable to the supplier after having entered into a
contract,(viiijjunfavourable treatment like demanding lower buying prices than all other suppliers or
demanding linitations on supplies to other buyers.

The Act wag further amended in alignment with international best practices by enhancing financial
penalties on indertakings engaging in abuse of dominance and prohibited coordinated practices that
diminish eas¢of entry and investment climate.

During the pdriod under review, the Authority investigated twenty two (22) restrictive trade practice cases,
nine (9) of which were finalized while the others were at various stages of investigations at the close of the
reporting pefiod. Various remedies, including financial penalties and declaratory orders, were imposed to
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undertakings found to have infringed the Act. A total of seven (7) exemption applications were received
and evaluated. Three (3) exemption applications were completed in air transport, healthcare and
professional services sectors. The applications in the transport and healthcare sectors were granted while
one regarding professional services was rejected. The others were at various stages of evaluation at close
of the Reporting period. The Authority also carried out compliance audits of its previous decisions

including mergers consummated without approval.

The specific restrictive trade practices cases, exemption applications and compliance cases handled during
the period under review are provided for in Annex 1, 2 and 3 respectively. The summary of the cases
handled in terms of the sector affected are highlighted under Fig 1 below.

Fig 1: RTP cases per sector handled in 2016/2017

Telecommunic Water
ations Transport
S‘?/:l 5%

Agriculture,

Forestry and
Fishing

o/
/0
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The followin

Be -~

Sample RTP gase

Case

investigated Uber, in February 2017, pursuant to the provisions of section 31 of the
allegations that it was undercutting its competitors through predatory pricing. It was
ber had revised its prices per kilometer from Kshs. 35 to Kshs. 25. The rate of Kshs 25

a) Ube
The Author
Act following
alleged that i
were considg

ed to be predatory.

It was noted that there are two types of taxis; traditional taxis and application based taxis. The latter

do not own finy vehicles and drivers but create a virtual marketplace for the procurement of Taxi
¥ is an application based taxi service provider. It works with independent operators
ers.

ions established that;

ervices offered by traditional taxis (taxi ranks and corporate cabs) and the application
(digital hailing) taxis were substitutes. The relevant product market was therefore

aflly considered as the provision of taxi services,

as not dominant in the relevant market in terms of section 23 of the Act as its market

as approximately 29% fleet and 30% by revenue,

as facing credible competitors in the market like Kenatco, Little, Toxify, Mondo ride,

bs, corporate cab among others,

ishs. 35 per kilometer which was charged by Uber though not predatory since it was

3 the average variable cost was informed by Automobile Association of Kenya rates.

e. Therg

anot

was ease of entry and exit in the industry as players could move from one platform to
br and from traditional to app-based taxi services. Uber did not therefore have market

powdr or ability to behave independently of its competitors and customers.

Premised on the above, the allegations of predatory pricing could not be sustained and the case was
closed. As a fesult of the Authority’s findings it enabled the customers to continue enjoying more
competitive fFices.
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Exemption Cases
In regard to exemptions, some of the exemptions considered were:-

a) Exemption Application by Institute of Certified Public Accountants of Kenya
(ICPAK)
ICPAK, a professional association, submitted an exemption application pursuant to section 29 of the

Act for a proposed Audit Fees Guidelines for its members for an indefinite period. In terms of section
29 (7) a professional association means the controlling body established or registered under any law

in respect of recognized professions.

The anticompetitive contents of the Guidelines included:

a.  Providing minimum recommended fees to be charged by its members on various
categories of professional services;

b.  Providing factors to be considered by members in charging professional services,
Monitoring prevailing conditions and issue revised recommended fees as and when there
is need;

d.  That charging below the recommended minimum fees will amount to professional

misconduct unless the services are on a pro-bono basis.

Fixing of prices is expressly prohibited under Section 21(3) and since the object is to prevent, distort
or lessen competition. However, the Authority may exempt all or part of the rules of a professional
association if they are aimed at; maintaining professional standards or the ordinary function of the
profession. Further, in evaluating exemption applications by professional associations, the Authority
takes into account whether these agreements contribute to or result in improving or preventing
decline in the provision of services, promoting technical or economic progress or stability in any
industry and/or obtaining a benefit for the public which outweighs or would outweigh the lessening

in competition.

ICPAK argued that setting the fees guidelines would offer a basis for establishing a reasonable level
of remuneration, commensurate and in accordance with recognized standards. They also indicated
that setting the minimum fees would provide a fair playing ground for all practitioners hence
preventing undercutting in the industry. It also pretended that the fees guidelines would eliminate

illegal practitioners/quacks.

The evaluation considered :-
a. The findings of the Product Market Regulatory (PMR) Study Report titled "Unlocking
Growth potential in Kenya, Dismantling regulatory obstacles to Competition’. According
to the Report, Kenya’s PMR score (a measure of the intensity of regulations) for the

accounting, legal and architecture professions is higher than the average score for OECD

countries and Latin America Caribbean average. This indicates that our professional services
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ighly regulated through price fixing and recommendations, restriction on advertising

g others. The report recommends elimination of minimum prices for professional

ices as well as elimination of any other constraints on the advertising.

tivize innovation, efficiencies or technical progress aimed at reducing costs since the

ors are assured of minimum returns.
c. Settihg of minimum prices will not lead to reduction of quacks in the market.

Based on thdabove evaluation, the Authority concluded that the proposed arrangement would stifle
d lead to higher fees to the detriment of customers and therefore did not meet the
nder section 26(3) of the Act for grant of an exemption.

innovation
threshold sef:

ithat as a result of this decision, the consumers of accounting and auditing services will
»mpetitive prices. To conclude, and cognizance of the fact that minimum prices rarely

benefit to the consumers, the Authority does not envisage granting of such exemption

It is expectec
enjoy more
generate an
applications

ases

> are some compliance initiatives of the Authority for mergers consummated without
hich it imposed financial remedies with the aim of deterring undertakings from

engaging in fuch practices.
a) Hergn Portico Hotel and Pro Dema Limited
The Authority was made aware of the alleged acquisition of Pro Dema Limited by Heron Portico,

Sarovar Hotels & Resorts) through media reports. The Authority conducted
| and established that Heron Portico Hotel had acquired the entire business of Pro

1 (trading as Zehneria) without the Authority’s approval.

Section 42 (

with any ot

) of the Competition Act prohibits any person, either individually or jointly or in concert
er person, to implement a proposed merger to which the Act applies, unless the

proposed mérger is approved by the Authority.

The Authori y may under section 42(6) impose a financial penalty in an amount not exceeding ten
percent (10%)of the preceding year’s gross annual turnover in Kenya of the undertaking or

Annual Rep(fi & Financial Statements FY 2016/2017

33



Creaung effent morkets for contumens

COMPETITION
¥ \ L AUTHORITY
{/A < OF KENYA
o U -~

undertakir;gs in question, if proved they consummated the merger without the Authority’s
approval.

The Authority’s investigations established that (i) Heron Portico Hotel and Pro Dema Limited
implemented a merger without prior approval from the Authority, (i) Pro Dema Limited was facing
difficult business times, and (iii) that the merger qualified for exclusion in terms of Paragraph 38 of
the consolidated merger guidelines since the combined turnover was less than Kshs 1 billion.

However, this did not exempt it from mandatory notification to the Authority.

The Parties presented the mitigating factors and the Authority appreciated that the transaction’s
effect on competition was negligible. The Authority also noted that the transaction had enormous
public benefit due to the fact that the acquisition guaranteed salvaging a failing firm. In addition
the Authority appreciated the cooperation of the Parties during the investigations.

Premised on the mitigating factors the Authority imposed a 3% financial penalty on the relevant
turnover which amounted to Kshs. 6, 144,189.78on Heron Portico.

b) Vitol and Buckeye
The transaction involved the acquisition of 50% of VIP Terminals Holdings B.V, controlled by Vitol,
by Buckeye North Sea Cooperatief U.A (Buckeye).

In the evaluation, the Authority established that Buckeye had acquired 50% shareholding in VIP
Terminals Holdings B.V (VIPBV) on 4th January, 2017without authorization of the Authority in
contravention of the Act.

Further investigation established that the merger qualified for exclusion in terms of Paragraph 38 of
the consolidated merger guidelines and that Buckeye had no operations in Kenya and hence has no
assets or relevant turnover

Having considered the mitigating factors of the case with regard to effect on competition, public
interest and cooperation of the parties, the Authority imposed a financial penalty of KES. 37,895,000

which was 5.5% of the relevant turnover.
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Regulation ¢f Mergers

The activitie§ that constitute regulation of market structure are provided under Part IV of the Act.
Kenya's merfier control regime provides jurisdiction for all types of mergers (Horizontal, Conglomerate
and vertical)j All mergers are notifiable to the Authority, however, mergers and acquisitions that do not

meet the reqliired thresholds for mandatory notification are excluded pursuant to section 42 of the Act.

The Author
majority of '
(72%) of th
which 16.1

internationa

y handled a total of one hundred and fifty (150) merger notifications from various sectors,
hich were in manufacturing, healthcare services, logistics and property. A higher number
mergers received had an international dimension compared to (44%) in the previous year, of
o involved private equity investments. The increase in the number of mergers with
dimension was attributed to the conducive business environment, favourable investment

climate and @lso the upgrading of the Kenya status to the middle income.

Of the mer

notification

ers notified, Forty one(41) applications met the required merger threshold for mandatory
and seventy six (76) were excluded from provisions of Part IV of the Act, while twenty (20)

were non-mgrgers and thirteen (13) were ongoing by the end of the financial year.

To deepen thie investment climate and ease of doing business, the Authority amended the Act and provided

for block exflusions for mergers which do not meet the thresholds required for mandatory notification. In

the next finfincial year, the Authority will operationalize Guidelines to provide for block exclusions of

merger he e saving the Small and micro enterprises from notifications related costs. To enhance
I

transparendy, predictability and clarity among the business community, the Authority also intends to
review and dopt merger notification Forms.

During theliperiod, the Authority promoted the Investment Climate through speedy analysis and
finalizationjof merger applications. Specifically, merger applications which were below the required

merger thréshold of Kenya shillings one billion(KES 1billion) and did not raise any competition concerns

were finaliZéd within fourteen (14) days from sixteen (16) days in the previous year, while mergers that

may affect ¢ompetition negatively, from forty two (42) days from the previous year to Forty (40) days. This

reduction if timelines for handling merger applications led to the minimization of the transaction costs for
the businesfi community. This reduction in timeline for handling mergers compares more favorably with

the statutorly timeline of sixty days provided in the Act.

the Authority in its efforts to enhance efficiency and further reduce the transaction cost for
e business community, is in the process of transiting from manual merger filing to online
. This is intended to facilitate the stakeholders to file their applications with the Authority
electronically and ease the burden of manual applications hence further reduction in the timelines taken to
’ finalize merger applications.
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The specific merger notifications during the period under review are provided as Appendix V

-

S S —
ITEM 2015/2016 2016/2017
Merger transactions 38 41
Exclusions Transactions 79 76
Non-merger Transactions(restructuring) 22 20
Transactions carried forward 10 13
Mergers with International Dimension excluding non-mergers 44% 72%
L.ocal Dimension Transactions excluding non- mergers 56% 28%
Merger Applications for 2016/2017 Financial Year
% of merger notifications per sector during 2016/2017 FY 22%
19% )
6%
M Sk 5% Sk ax gy 3y
© PP 3% 2% 2% 2% 2% 2% 2% 2% 2% :
S E D EEHCESSFEF T TS
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¥ &
W&
&

Note:

Other sectors category (22%) shown above consists of: assembly, audit, aviation, cleaning services, floriculture,
construction, dairy, green energy, horticulture, insurance, online market, pest management, printing, publish™ 3
Information Technology (IT), internet market, freights and forwarding, green energy, horticulture, insurance,
online market, pest management, printing and publishing, security, services, telecommunication, tours and travel

<

training and transport.
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Trends in fierger notifications
The Manuficturing sector recorded the highest notifications commanding 19% of the total number of
applicationi received in 2015/2016 and 2016/17. In 2014/15, it was second at 16% after property at 17%.

ber of notifications in manufacturing sector may be attributed to the deliberate measures the
put in place given that the sector is an important driver of economic growth and a source of
in Kenya. Other sectors such as financial, investment, logistics, energy, health, real estate and
ications have been alternating in percentage of notifications as indicated by the table below.

Trends in Merger Notification

I
19% 19% 1 : : m 2014/15
: : .  2015/16
I 170/0 I '
: | - " 2016/17
] 1 1
1 I 1
1 1 :
] 1 |
1 " -
i | I
! ] 1 9%
i | I
! : : 7%
| ' I
: 5% 1 | 5%
I 4% : 4% :
| | i
0,
1 i o 2 /o I
1 | 1 /o 1
| | N
| Property H Real estate : Financial
1 ! -
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Notable Merger Transactions
The following are some of the mergers handled by the Authority during the year.

ACQUISITION OF 100% OF THE ISSUED SHARE CAPITAL IN GULF AFRICAN PETROLEUM
CORPORATION BY TOTAL OUTRE-MER S.A.

The transaction involved the acquisition of the entire issued share capital in Gulf African Petroleum
Corporation (GAPCO) by Total Outre-Mer S.A (Total).

In Kenya, the acquiring undertaking trades through Total Marketing Kenya Limited, which is
involved in marketing and logistics of petroleum products. GAPCO operates through GAPCO
Kenya Limited which is primarily engaged in the importation, storage, marketing and retailing of

petroleum products.

The relevant product markets considered for the transaction were the; upstream market for the
importation of Petroleum Products, Storage of Petroleum Products and the downstream market of
retail of Petroleum products. The relevant geographical market, which refers to the area over which
substitution takes place, was the coastal region where the targets’ importation, storage and retail

activities are prominent.

The upstream market for Importation of Petroleum products into Kenya is centrally coordinated
and regulated by the Ministry of Energy and Petroleum through the Open Tender System
(OTS).There are currently thirteen (13) Oil Marketing Companies (OMCs) that participate in the
monthly OTS tenders as per information obtained from Energy Regulatory Commission (ERC), 2016.

Based on the fact that the upstream importation of petroleum products is regulated by the Ministry
of Energy and Petroleum, and as indicated, thirteen OMCs participate in the tendering, the
transaction was unlikely to lessen or prevent competition in the upstream market for the importation

of petroleum products into the country.

Regarding the market for Storage of Petroleum Products, the major players in Mombasa are; Hashi
Energy, Mombasa Joint Terminal (MJT) for (Kenol-Kobil Limited and Total Kenya Limited, Vitol
Tank Terminals International (VTTI) Kenya Limited, Vivo Energy Kenya Limited, Gulf Energy
Limited, GAPCO Kenya Limited, Mbaraki Bulk Terminal limited, Tecaflex Limited, Kenya
Petroleum Refineries Limited (KPRL), Libya Oil Kenya Limited and Kenya Pipeline Company (KPC).

Post-merger, the Acquirer, based on its utilization requirements, had the potential to exclude third
party OMCs, who currently enjoy hospitality services at GAPCO terminal 2 facility, given that there
are those who store their products solely with GAPCO. This would constrain the remaining capacity

of private players who offer hospitality in the industry.

The downstream market for retail of Petroleum products is regulated by ERC, where the maximum

retail pump prices of petroleum products are determined in accordance with the formula set out by
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ERC. Total E
are in the ¢

nya has a countrywide network of 180 service stations, out of which twenty seven (27)

astal region. On the other hand, GAPCO Kenya Limited operates a total of 9 petrol

ry wide, eight (8) of which are in the coastal region, and one (1) in Nairobi.

s revealed that all the petrol stations are within a 5 KM competitive distance from each
along the highways to other towns. Also, the distances between the acquiring party’s
stations andjthe targets stations are significant enough that no competition concern is likely to arise
post transaclion. This was also corroborated by the fact that there are several petrol stations at close

proximity whiich will offer competitive restraint to the merged entity.

y approved the transaction on condition that the Merged entity: i) respects all
creements that GKL had entered into with third parties in relation to Mombasa
aintain the present policy of making hospitality at Mombasa Terminal 2 available to
third partiedland entering onto relevant hospitality agreements with third parties, provided that
contractual ferms are agreed between merging parties and its customers and third parties fully
comply withiall applicable Kenyan laws and regulations on health, safety and environmental ("HSE")
requirement$, as well as all HSE standards and terminal policies in force at any given time in relation

to Mombasallerminal 2.

Regarding pHiblic interest considerations, the Authority concluded that the transaction was likely to

lead to loss @f jobs. The Authority required the merging parties, among others, not to terminate any
of the currefit short-term employment contracts of GAPCO employees and not to terminate any
permanent and pensionable long-term employment contracts of GAPCO employees before the end

of the 24 mofith period from the Completion Date.

The benefits
petroleum a

o be accrued as a result of the conditions attached to the continuity of supply of

d oil products and also safeguarding of employees from unjustified retrenchments.

SITION OF 57.73% SHAREHOLDING IN GENERAL MOTORS EAST AFRICA
EA) BY ISUZU MOTORS LIMITED (ISUZU).

|
|
THE ACQU
LIMITED (G

on involved the acquisition by Isuzu of 57.73% of the shareholding in General Motors
oldings LLC (GMAPH) currently held by General Motors East Africa Limited (GMEA).
transaction, GMAPH ceded all its shares in GMEA to Isuzu thereby conferring control

to the acquitr over the target.

Isuzu Moto
Tokyo Stock

8 Limited (Isuzu), the acquiring undertaking, is incorporated in Japan and listed in the
xchange. The acquirer engages in the manufacture and distribution (sales and service)
ded automobiles, motor vehicle parts and components. Its products include; trucks,

busses, pick4ip trucks and sports utility vehicles, powertrain, and industrial and marine engines.

Currently, I8tizu has no subsidiaries in Kenya. However, through General Motors East Africa

Limited (GMEA), it distributes Isuzu light duty trucks, medium duty trucks, heavy-duty commercial
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trucks, small buses, and large buses.

General Motors East Africa Limited (GMEA), the target undertaking, is incorporated in Kenya as a

joint venture between the Kenyan Government and General Motors Company (GM).

GM is involved in the manufacture and distribution (sales and service) of automobiles and motor
vehicle parts. In Kenya, GM through GMEA is involved in the assembling, sale and servicing of Isuzu
motor vehicles. It also imports and retails fully built Chevrolet vehicles being private cars and Sports
Utility Vehicles. However, the post-merger agreement was that GMEA would cease the Chevrolet

line of business.

The relevant product markets within which this transaction was analysed were the: i) Market for sale
of motor vehicles; ii) Market for maintenance and repair of motor vehicles; and iii) Market for sales

of motor vehicle parts and accessories while the geographic market was national (Kenya).

The players in the market for sale of motor vehicles are: GMEA with Isuzu and Chevrolet brands;
Toyota Kenya(Toyota brand); Simba Colt (Mitsubishi Canter, Mitsubishi FUSO and Mitsubishi Pick-
ups brands); Cooper Motor Company (CMC) Holdings( MAN trucks, UD trucks, Case Construction,
Eicher and Bobcat brands); Tata Motors; DT-Dobie(Dodge and Volkswagen brands); and Crown

Motors.

Given that Isuzu was coming in to directly sell its products which were initially being sold through
GMEA in Kenya, the transaction was unlikely to lessen or prevent competition in the Market for sale

of motor vehicles.

In the market for maintenance and repair of motor vehicles, GMEA was responsible for the repair
and maintenance of all its vehicle brands specifically Isuzu and Chevrolet. GM however indicated
that it was winding up the Chevrolet brand in Africa, which raised concerns on how the contracts
for aftersales services for the Chevrolet brand would be honoured to the customers. Therefore, there
was need for GMEA to provide aftersales support for the Chevrolet brand it sold for a period of 10

years following the completion of the proposed transaction.

Lastly, in the market for sale of motor vehicle parts and accessories, other than GMEA and its
appointed dealers, the market is dominated by second hand part sellers and importers who
command a larger share of sales in the country given that new parts are deemed expensive. The
analysis showed that market structure and concentration was unlikely to change post-merger.

Regarding public interest, there was a likelihood that the transaction was to lead to job losses.

Based on the foregoing, the Authority approved the merger on condition that the merged entity
would: i) absorb all the GMEA employees; ii) continue with the aftersales service of all the vehicle
brands, Isuzu and Chevrolet sold and leased by GMEA for duration all aftersales service contracts;
iii) honour all existing dealership agreements between GMEA and its dealers and communicate to

all GMEA customers the continuation of aftersales services.
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Due to the gonditions attached to the merger, the Authority ensured that the jobs are safeguarded,
in line with§¥ision 2030, customers” welfare were considered, they are informed and that there was
a smooth tr@insition without incurring unnecessary expenses or losses as a result of the merger.
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CONSUMER PROTECTION

The Authority is mandated to protect consumers from unfair and misleading market conduct. It achieves
this through investigation and resolution of consumer violations involving false and misleading
representations, unconscionable conduct and unsafe, defective or unsuitable goods. The investigations may

be triggered by a receipt of a consumer complaint or initiated by the Authority after a market screening,.

The period under review saw the Authority’s investigative mandate enhanced through amendments to the
Act, by introducing Section 70A which gives it powers to initiate investigations on its own motion into
consumer matters as well as impose administrative remedies including financial penalties on consumer

violations, which is essential for deterrence.

Through the amendments, the Authority has also been empowered to enter into settlement agreements
with undertakings concerned at any time during or after investigations, thus enabling faster resolution of
consumer cases. The Settlements may include an award of damages to the complainant and/or imposition

of a pecuniary penalty.
With regard to enforcement consumer protection, the key achievements of the Authority are as follows:-

Transparency in Mobile Money Payments and Mobile Based Credit

The Authority recognizes that price awareness is an important aspect of consumer protection. Article 46 of
the Constitution also provides that consumers have the right “to information necessary for them to gain
full benefit from goods and services”. Therefore pursuant to section 56(4) of the Act, the Authority carried
out investigations into the disclosure and transparency practices by Providers of Financial services availed
through the mobile phone technology. These services include; mobile phone loans, person to person
transfers, bill and merchant payments and banking services such as balance enquiry, airtime top up and

mobile money top up amongst others.

The findings indicated that there was generally lack of price disclosure and transparency in the telecoms,
banking and other loan providers through mobile apps. This was contrary to Section 56(4) of the Act. To
remedy this conduct, the Authority ordered all Service Providers to adhere to provision of inflight (during
a transaction) charging information to a consumer amongst other requirements. So far 60% of the providers
have implemented, including Safaricom, Airtel and banking institutions such as Bank of Africa, Co-
operative Bank of Kenya, Family Bank, Kenya Commercial Bank, Commercial Bank of Africa amongst
others have implemented the requirements. The rest of the providers are in the process of implementing,.
The delay has been occasioned by the different technological platforms they employ.

This intervention by the Authority has impacted over 39 million mobile subscribers! in Kenya and it
promotes inclusion in the Digital Financial Services. It also empowers consumers to exercise choice while
promoting price competition amongst the Financial Services Providers. The Authority in the coming

financial year, shall focus on mobile phone billing as well as transparency and disclosures of information
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in the Finandjal Services sector. The focus will also be on determining the disclosure practices of Mobile

Network Opdrators on Mobile Credit Information.

Resolution off consumer related violations

The Authorifly handled a total of 66 consumer cases/complaints out of which 50% were concluded, as
compared to #2% in the previous year. The resolution was enhanced as a result of the empowerment of the
Authority tollobtain information and take evidence, as well as collaboration with other Government

Agencies as fjer Section 68 of the Act.

An analysis ¢f the consumer cases handled shows that majority of the cases emanated from the retail and
communicatidn sectors accounting for 24% and 20% of the total cases respectively while the banking sector
accounted fofi 15% of the cases handled as shown in the bar chart below.

Sectors of Consumer Protection Cases Received In 2016/2017

Retail 24%
Communication 20%
Banking 15%
Transport 9%
Manufacturing 7%

Insurance 5%

Electronics 5%
Water 3%
Financial 3%
Energy 3%

Other Sectors 5%

Note:
Other Secto“ (Agriculture, Health, Education, Real Estate, and Cooperative) each consist of 1% each.

Consumer Jssues from the retail and communication sectors ranged from false and misleading
representatifin on price, quality, existence of warranty and promotions for subscription on Pay TV services.
The majorily of complaints in the banking sector involved unconscionable conduct regarding non-
disclosures ﬂ( charges and fees and restriction of choice of insurance services by banks (bancassurance).
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The following is a summary of some of the consumer protection complaints handled:

Vz’_yclae Muma vs Airtel Kenya Limited- False and Misleading Iiepresentation in the

Telecommunication Sector.

The complainant alleged that he was erroneously billed on his airtime account for accessing internet
services by Airtel Limited despite receiving a text informing him of having a balance of 500 MB on his
Airtel number contrary to section 55 (a) (v) of the Act.

Upon the Authority’s intervention, Airtel agreed to remedy the contravention by crediting the
complainant’s account with the equivalent amount. Through such interventions the Authority’s objective
is to deter similar contraventions which cumulatively have a great impact on the economy and especially
to the vulnerable members of our society.

Supermarkets Vs the Authority - False and Misleading Representation in the Retail Sector

KEBS forwarded to the Authority an anonymous complaint alleging that supermarkets were misleading
consumers by having their labels on the refrigerator volume capacity in cubic feet which did not match the
manufacturer’s volume capacity which are in litres. This is in contravention of Section 55(a) (i) (v).

After undertaking the investigation, the Authority established that volume in litres refers to the internal
capacity while cubic feet refers to the size of the fridges and freezers. Based on the findings, the Authority
compelled manufacturers and supermarkets to within seven (7) days change labels for fridges and freezers
to reflect both the cubic feet and volume in litres. Our intervention ensured that the labels on the displays
in the supermarket educated consumers on the cubic feet and volumes.

Moses Kalum Vs Silafrica Company - False and Misleading Representation in the Manufacturing Sector

The complainant alleged that he bought a Five Thousand Litres Tank (5,000 L) from Simtank Company
Limited and assured him that they would replace the tank in case of any defect/failure. However, the tank
burst after a few months of use and upon contacting the seller, no action was taken to resolve the issue.

The Authority investigated the matter under Section 55 (a) (i) of the Act, which culminated in the company
remedying the contravention by replacing the defective tank with a new one. This case demonstrates that
consumers’ rights to goods of reasonable quality is guaranteed and enforceable, and the producers/sellers
are obligated to honor their warranties.
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aw Vs Nakumatt, Nyali- false and misleading/Unconscionable conduct in the Retail

ant alleged that she bought a Hotpoint gas cooker from Nakumatt, Nyali. She later discovered
eat could not be controlled especially during baking, contrary to what the manual entailed.

ority’s investigation under Section 55 and 56 of the Act, Nakumatt offered to replace the
ion. However, the complainant had already bought a table top oven and was willing to use
the cooker fo
000 by Naku
its customers

other purposes. As a redress, complainant was compensated with a gift voucher of Ksh.10,
att and retained the cooker. Nakumatt committed to sensitize its staff to create awareness to
egarding the various gas cooker models.

Collaboratioft with consumer bodies

The Authorit}

1

achieved its mandate on promotion of consumer bodies by profiling and recognizing a
newly formed consumer organization by the name Consumer Downtown Association. The Authority also
ith various consumer bodies in consumer awareness creation activities such as: Consumer
po 2016 held on 14t November 2016 organized by Consumer Federation of Kenya (COFEK),
er Roundtable Meeting on Dairy & Horticulture Safety and Loss in Kenya held on 17t
6 organized by Consumer Unit Trust Society (CUTS) International. Additionally, in marking
|| sumer Rights Day (WCRD) held in Nakuru on 15 March 2017, the Authority invited and

sumer organizations to participate in sensitization and education of consumers regarding

collaborated
Summit and
Kenya Cons
November 20
the World Cc¢
facilitated co

their rights afid obligations on e-commerce. The event attracted consumer organizations such as Kenya
Consumer Ofganization, Consumer Information Network (CIN), Downtown Consumer Organization and

CUTS Interndti
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RESEARCH AND ADVOCACY

The Authority has an advisory role to the National and International Governments in regard to competition
and consumer welfare matters. To achieve this mandate research and advocacy plays a key role. The
Authority conducts market inquiries/ studies in prioritized sectors to assess the state of competition and
consumer protection concerns. The findings of these inquiries inform policy advice. In advocacy, the
Authority employs soft-enforcement initiatives to foster competition culture and adoption of best practices

by continuously driving the advocacy agenda that is responsive to market dynamics.

A. Market Inquiries
As mandated under section 9 (g) and 18 of the Act, the Authority is empowered to conduct market

inquiries/studies in sectors considered necessary. The following inquiries were conducted:

(i) Unstructured Supplementary Service Data (USSD)
The Authority finalized the Unstructured Supplementary Service Data (USSD) inquiry. USSD is a Global
System for Mobile (GSM) communication technology used to send a text between a mobile phone and an
application program in the network. It is a standard for transmitting information over GSM network.

The economy has witnessed an increase in the use of mobile telecommunications technology to conduct a
variety of financial transactions leading to a significant growth in financial inclusion especially for those in
the informal sector. The Financial Services Industry contributes approximately 6.8% to the Kenyan GDP
(Economic Survey 2017).

The objectives of the inquiry was to establish the state of competition, pricing and the quality and
accessibility in the provision of USSD services. The inquiry findings pointed to excessive pricing, price
discrimination and Abuse of Dominance. A key recommendation of the report is that there is need for
effecting interoperability in order to reduce the network effects that contribute to market power in the

markets for mobile financial services.

The Authority’s approach was to employ soft enforcement initially, specifically in regard to excessive
pricing on USSD. Towards this the Authority committed Safaricom Ltd to revise and standardize its USSD
prices. This has led to price reduction by 60% with resultant consumer benefit of reduced transaction costs

in mobile banking services.

(ii) Banking Sector Phase II Inquiry

The Authority finalized the banking sector phase Il inquiry whose main objectives were to: establish if there
are any barriers to bank customers switching providers; identify how both transparency and
substitutability can be improved to address competition issues; assess the level of and current practices

around consumer control over their transactional data and how this is sold or accessed by third parties.

Some of the key findings pointed that there was: lack of transparency and compliance with disclosure
requirements in relation to charges, the terms of service, total cost of credit and sharing of consumer data;
lack of transparency of loan costs and features especially for the digital lenders who provide minimal
information about the service; and lack of a legislative framework on the privacy of consumer data.
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The report re@pbmmends: improving price transparency, encouraging price comparison tools, improving
access to cus er information, and centralised KYC.

The Report s
the Central B

ould be implemented under the MTP 111, in collaboration with The National Treasury and

k of Kenya.

(iii) Re
The Authori
Law and Eco

ollaborated with the University of Nairobi under the auspices of the Centre for Competition
omic Policy (CCLEP) in undertaking an inquiry into the retail sector. The sector plays a
significant rofe in the economy by contributing 8% of the GDP. The objective of the inquiry was to assess

the level of cdinpetition, consumer protection concerns and the regulatory framework in the retail sector.

The key findi
influence to

s include that the leading supermarkets have a combined market share of 58% thus exerting
pbtain more favorable terms from supplier especially on payment terms, nonexistence of
warranties orffailure to honor, where they exist. In addition there is lack of general concern to address

consumer cotfiplaints in the retail sector.

The report’s tficommendations shall be implemented starting 2017/2018 Financial year.

B. Part
In establishi
the Authorit
information €
highlights be

rships and Networks

i partnerships, creating networks and deepening integration regionally and internationally,
interacted with regional and international competition agencies and other institutions on
hange and sharing of experiences on competition and consumer protection issues. The key

-

[

(i) The (
In implement

‘entre for Competition Law and Economic Policy (CCLEP)
g the MoU between the Authority and the University of Nairobi, the Parties operationalized

a virtual Cenfl

e for Competition Law and Economic Policy. The Centre’s role is to increase awareness on
competition law and policy through research, capacity building and facilitate information sharing on

emerging issyes across the EAC and COMESA region.

Under the auipices of CCLEP, the Annual Competition Economics and Law capacity building was held

where fifty eight (58) stakeholders were trained. The objective of the training was to build capacity for

government $ ficials, sector regulators, competition practitioners, regional competition agencies and the

business com

Competition Forum (ACF)

informal network of African national and regional competition agencies whose objective is
> adoption of competition principles in the implementation of economic policies in Africa.
ACF has 34

is a member

gmbers including 30 national competition agencies and four regional agencies. The Authority
the Steering Committee which is composed of representatives from eleven (11) countries.
These are So Africa, Mauritius, Senegal, Benin, Egypt, Ethiopia, Kenya, Tanzania, Tunisia, The Gambia

and Zambia.

In its effortsiof deepening regional integration through removal of Non-Tariff Barriers (NTBs) and
Competition Wstacles, the Authority hosted the ACF Steering Committee meeting in Kenya. Further, the
i

Authority patficipated in ACF biannual meeting. Under the ACF, the Authority in collaboration with the
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following ACF countries is conducting a comparative study in the construction and telecommunication

sectors.

(iii) Competition Commission of South Africa (CCSA)

The Authority and the Competition Commission of South Africa signed a Memorandum of Understanding
(MoU) on 6th October 2016. The purpose of the MoU is to foster cooperation in the enforcement of
competition law and policy through information sharing, capacity building and consultations. Under this
cooperation, the Authority interacted with the CCSA during the assessment of six (6) complex mergers and
Restrictive Trade Practices’ (RTP) cases. The interactions supported credible decisions and fast tracking of

investigations.

(iv) COMESA Competition Commission (CCC)

In implementing the cooperation framework with CCC, key activities undertaken in this regard include;
participation of CCC in the Authority’s Annual symposium while the Authority informed the CCC’s
Restrictive Trade Practices Guidelines. The cooperation also benefitted the Authority in terms of
information exchange relating to twelve (12) merger analysis and two RTPs cases that have regional

dimension. Through these interactions, the Authority fast tracked investigations.

(v) Japan Fair Trade Commission (JFTC)

The Authority signed a MoU with the Japan Fair Trade Commission (JFTC). The areas of cooperation are
capacity building on Restrictive Trade Practices, evaluation of exemption applications, merger analysis,
development of various guidelines. During the year, twenty five (25) staff were trained on investigative
techniques and reviewed various guidelines. The MoU going forward, provides for training of at least five

(5) CAK staff per year, in competition matters by JFTC under the JICA Program.

C. Adoption of International Best Practices

(i) Collaboration with International Competition Network (ICN)

International Competition Network brings together all global competition agencies and focuses on
inculcating best practices in enforcement of Competition law and policy. The Authority participated in the
ICN events namely; ICN Annual Conference, ICN Cartel workshop, and ICN Chief/Senior Economist
workshop. The Key areas of benefit to the Authority from ICN includes: Developing guidelines on merger
control, fining and settlements of RTP cases among others. In addition, the Authority informed in
development of ICN work products, shared its special compliance program targeting the trade associations
and presented its advocacy initiatives focusing on specialty tea. We wish to highlight that the Authority’s
initiatives in dismantling barriers to entry and abusive behavior that restricted competition in purple tea

exports was hailed as a model market intervention.

(ii) Collaboration on International Consumer Protection and Enforcement Network ICPEN

International Consumer Protection and Enforcement Network is a global organization composed of
Consumer Protection Authorities from over sixty countries working together to combat fraudulent,
deceptive and unfair trading practices. The Authority participated in the ICPEN Best Practice Workshop
and shared its intervention in ensuring disclosure and transparency in the Digital Financial Services. The
Authority gained technical skills on issues regarding online investigations and unfavorable terms and

conditions in the digital economy.
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D. Advdeacy Initiatives

(i) Engafiement with Counties
The Authorify in collaboration with the World Bank sensitized officials from ten (10) counties on
Competition {Policy and Regulations. The counties represented were: Kisumu, Nyeri, Machakos,

Kakamega, pmbasa, Nakuru, Narok, Meru, Kiambu and Isiolo.

Further, the
formulation

sensitization was necessitated by concerns in the counties key amongst them being:
of county policies, legislations, laws and rules that maybe hinder competition. The
sensitization Jinitiative enabled the Authority to increase its visibility in the counties and assisted in

identifying tHe key areas of collaboration in advocating for pro-competitive practices.

(ii) Engagement with Sector Regulators
The Authori I

l sensitized various sector regulators on Competition Policy and Law. The aim of the
sensitization

ighlighting specific policy actions on inter-institutional collaboration and a cross-sectoral

strategy to injplement a national competition policy that can contribute to inclusive growth across sectoral

and geograplcal areas. Participants were drawn from Kenya Vison 2030 Delivery Secretariat, PPRA,

A

HA, ODPP, Kenlnvest, NCPB, OAG, Ministry of Transport and Infrastructure, among others.

eness for Ministries, Departments and Agencies
The Authori
CompetitionPolicy and Law. The object of the engagement was “enhancing requlatory quality to enable healthy

sensitized various Ministry officials, sector regulators and private sector players on

competition ir{imarkets”. The participants included sector regulators, corporates and legal practitioners.

(iv) Regdlatory Impact Assessment (RIA) Framework on Competition
The Authorifly in conjunction with the relevant stakeholders developed a Regulatory Impact Assessment
(RIA) Framet)
and existing

ork on Competition to guide policy makers and sector regulators to ensure that the proposed
aws and regulations do not create obstacles to the growth of market economy in Kenya. The
formulated §ramework provides guidance for Sector Regulators and policy makers on how to apply a

screening tesfito determine whether proposed (or existing) laws and / or regulations are likely to extinguish

competition.The framework is currently being rolled out to policy makers and sector regulators. In the
next Financidl Year, the Authority will develop a Monitoring and Evaluation Framework that will allow it

to carry out periodic audits on the existing laws and regulations with the aim of deepening competition in

Kenya.
(v) Advjsory Opinions
In line withiisection 9 (h) of the Act, which empowers the Authority to advise the Government on

competition flaw, the Authority provided the following advisory opinions:

(i) Infofming Government Agencies on Competition in Policy formulation
In ensuring fhat that Government agencies comply with the provisions of the Competition Act No. 12 of
2010, the thority reviewed the National Investment Policy developed by the Kenya Investment

Authority to
Authority i
a World Eca
the Authorif

ssess its effect on competition in the economy. The Authority on request by Kenya Investment
ormed the Global Competitiveness Index (GCI) on the intensity of local competition. GCI as

omic Forum Index that measures the competitiveness landscape of 138 economies. Further,
reviewed the Kenya Film Classification Board’s Film and Stage Plays Act Cap 222 Bill to
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assess its effect on competition in the economy. These engagement has seen State agencies examine their

rules and regulations to ensure that they are compliant with the Act.

(ii) Draft National Information and Communication Technology (ICT) policy framework

The Authority submitted its advisory opinion to the Ministry of Information, Communication and
Technology. The draft policy covered a number of key issues in the ICT sector including; mobile money,
management of radio spectrum, infrastructure development and sharing and open access system.
Specifically, the Authority advised with respect to: Radio spectrum, Infrastructure, Equity ownership; and
Mobile Money Interoperability. The advisory opinion was generally aimed at deepening competition
through facilitation of infrastructure management and sharing, encourage interoperability, reduce barriers

to entry and enhance spectrum management amongst others.

(iii) Professional Services

The Authority provided advice on professional services with regard to professional fee guidelines for
services. The professionals body had applied for exemptions and argued that the objective of the guidelines
were to achieve fair competition among the practitioners. In its advice to the professional body, the
Authority rejected the exemption application pointing out that introduction of fee guidelines would
decrease competition, increase costs, reduce innovation and efficiencies and limit the choices to customers
consequently raising the cost of the services beyond the reach of some customers. The Authority advised
against setting of minimum fees for professional services to be charged by its members which amounts to

price fixing among competitors.

(iv) Licensing in the Timber Industry
The Authority received a merger application regarding the proposed acquisition of the entire issued share
capital of Pan African Paper Mills 2015 Limited by Tarlochan Limited.

During the analysis of the merger, the Authority became party to the fact that the acquirer had applied for
an exclusive license from the Kenya Forest Services (KFS) to harvest trees from government forests in the
North Rift and Western Conservancies which comprise the following six counties: Uasin Gishu, Elgeyo
Marakwet, Trans-Nzoia, Nandi, Kakamega and Bungoma. A total of 25,000 Ha compared to the 45,000 Ha
of total raw materials available. The terms of the license proposed by the acquirer were likely to lead to
substantial lessening or prevention of competition including foreclosing the upstream market for logging

to other saw millers in the upstream market for logging in the six counties.

The Authority was also alive to the fact that PPM was under receivership and the acquisition was meant to
salvage a failing/dormant firm which without the merger, would render the assets of Pan Paper valueless.
Additionally, the acquisition was likely to create employment opportunities for about 3,000 people in
Webuye and areas bordering the mill and to spur growth in the region.

To address the competition and public interest concerns and ensure revival of the dormant firm, the
Authority held intensive consultations with the Kenya Forest Service, the sector regulator. The Authority

advised KFS and the government:-

i.  Tosetaside a total of 25,000 Ha (18, 000 Ha for pulpwood and 7,000 Ha for fuelwood). This
will leave approximated 20,000 Ha for use by other firms in the area.
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Materials for pulpwood and fuelwood to be sold to Panpaper at gazetted rates so as to
realize the economic value of planted trees and also ensure the same rate to all the other
players.
Materials to be used only for conversion into pulp and other products made thereof at

Webuye Pan Paper mill.

‘s intervention and the fact that they worked closely with the Kenya Forest Service to arrive
decision, ensured that the licensing took cognizance of the Authority’s advice. This ensured
no input foreclosure to one hundred and forty nine (149) existent market players (big and
ers in the region) and maintained employment estimated at seven thousand (7,000).

anking (Amendment) Act 2016

Amendment) Act 2016 proposed capping of borrowing and deposit interest rates for the
. The Authority provided its opinion to the National Treasury on the Amendment pointing
actment of the Amendment would result into credit squeeze for most SMEs thus inhibiting
Since SMEs play a key role in the growth and development of the economy, the Authority
st the legislative controls on the interest because banks will tighten lending to SMEs by
m as high risk borrowers denying them access to credit that is crucial for their business
is would lead to scaling down of SMEs operations.
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VISIBILITY AND CORPORATE IMAGE
The Authority appreciates that Stakeholder Perceptions and Expectations will positively or negatively
affect the execution of its mandate and hence it has always worked to ensure an enhanced visibility and

corporate image.

Stakeholder Perceptions Study
The study, Competition Survey and Outreach Strategy was conducted by World Bank for the Authority, with
an aim of understanding how the Authority’s stakeholders perceive its service delivery. The study also

aimed at informing the Authority’s Outreach Strategy to various stakeholders it serves.

The key findings of this study indicated that over 90% of its external stakeholders strongly agreed that
competition between companies allows for greater consumer choice, better prices for consumers, and
increased productivity and innovation among companies. Further, the Report recommends that the
Authority needs to develop stakeholder specific strategies for awareness; increase coordination with other
regulatory agencies; engage with universities on training programs as well as Research; actively carry out
investigations and publicize results; and use specific findings from the survey to inform the outreach

strategy.

The study further revealed that the lack of private sector awareness about the competition law is an
important challenge that the Authority needs to focus on.

Arising from the findings of the study, the Authority will seek to develop its outreach strategy, promote
public knowledge, awareness and understanding as well as make available to consumers’ information and
guidelines of their obligations, rights and remedies under the Act. Further, to supplement the findings, the
Authority will conduct a Customer Satisfaction Survey during the 2017/2018 to assess the level of change

of its customers’ satisfaction index.

Bi - Annual Newsletter
The Authority achieved a milestone by publishing its inaugural e-newsletter. This was a landmark step not
only for disseminating news to our stakeholders but also as a means of forging the desired synergies with

them and create public awareness on our mandate, mission and vision.

The newsletter delves into local and international competition practices with up-to-date competition news.
Through this medium of communication, we get an opportunity of sharing with our stakeholders some of

the decisions we pass and their impact to the Kenyan economy.

Essay Writing Competition

As one of its Corporate Social Responsibility initiatives, the Authority runs an annual Essay Writing
Competition targeting both undergraduate and postgraduate students in private and public universities.
The objective of the initiative is to create awareness on competition and consumer protection issues. The
award for the competition is Kshs. 80,000 for the post-graduate category and Kshs. 50,000 for the
undergraduate category while the runners-up get Kshs. 50, 000 and Kshs. 30, 000 respectively, paid directly

to the Institutions of learning as tuition fees.
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This year’s cimpetition attracted entries from 16 universities. The event was graced by three independent

judges drawfi from the Centre for Competition, Regulation and Economic Development (CCRED), South

Africa; the African Economic Research Consortium (AERC) and Bowmans Advocates.

Environmenfal Conservation
The Authori -'
achieving Vis :o 2030. During the year under review, the Authority partnered with Nairobi Primary School

is cognizant of the role environmental conservation plays in promoting development and

in planting ofle hundred (100) indigenous trees where the Authority met all costs involved in the exercise,

while the schijol provided space and commitment to monitor survival.

During the sdine period under review, the Authority developed an e-waste policy that provides guidance
on how obsolete electrical and electronic equipment will be managed. In its bid to fully implement this
initiative, thejAuthority sought the guidance of National Environment Management Authority (NEMA)
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CONSUMER MANAGEMENT

Complaints Handling

In order to effectively serve its customers, the Authority has put in place mechanisms for addressing its
customer complaints including; designated email, complaints box, dedicated telephone line, and feedback
form. The Authority also conducts analysis of complaints and compliments received to assess customer
feedback and improve on our customers’ expectations. All complaints received during the year were

resolved and quarterly reports provided to the Commission of Administrative Justice (CAJ).

Media Relations

The Authority recognizes the role played by media in awareness creation on matters relating to competition
and consumer protection. To enable journalists report objectively, the Authority has in the past run
capacity building programmes which have resulted in increased coverage and accuracy. The Authority
shall sustain the engagement with the media by introducing the journalists” award to recognize excellence

in reporting competition issues.

The World Competition Day

This is an Annual event celebrated across the globe on 5 December by Competition Agencies which marks
the adoption of the United Nations General Assembly set of multilaterally agreed equitable principles and
rules for the control of the restrictive business practices. The global theme of the year’s celebration was
“Building Capacity on Competition Law and Policy” and the Authority marked it by holding a week long
sensitizations on its mandate in private and public universities across the country.

A total of 16 universities were reached across the country, and the Authority used this opportunity to make
presentations and creating awareness on the importance and benefits of competition regulations, and
informed the universities” students and staff of its mandate and opportunities available for collaboration.
From these universities’ visits, the Authority noted that more visits need to be made to these learning
institutions as a way of enhancing relations with universities and establishing co-operation frameworks for

future engagements, in areas of developing curriculum and research.

The World Consumer Rights Day

This is an Annual event that aims at promoting, protecting and creating awareness on the basic rights of
consumers. During the year, the Authority in collaboration with other stakeholders joined hands to mark
the World Consumer Rights Day in Nakuru County. The global theme for the year was “Consumer Rights
in the Digital Age”. The day’s activities primarily focused on the need to create awareness and protect

consumers on the use of e-commerce rights.

The theme coincided with the Authority’s initiatives of ensuring that providers of Digital Financial Services
(DFS) for transactions conducted through the mobile phone. The Authority also seized this opportunity to

engage members of the public on a wide range of consumer related issues.

The event was attended by various sector regulators, corporates, consumer organizations, law firms and

individual citizens.
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‘s Symposium is an Annual meeting that brings together stakeholders with an aim of

understanding of competition enforcement mechanisms and fostering competition for the

sumers. The Symposium also aims at facilitating discussions and interactions among
the various issues and topics related to competition.

ir the Authority held its 3rd Annual Competition and Economic Regulation Symposium on
r, 2016 in Nairobi.
onduct of Dawn Raids and Application of Leniency Programmes in the Region”. The keynote

The theme was, “Emerging issues in the Merger Regime and Cartel

livered by Prof. William Kovacic, a Professor of Law and Policy at George Washington

a former Commissioner of the Federal Trade Commission (FTC). Prof. Kovacic’s address
Analysis and Cartel Investigations: Lessons for young Agencies. Other speakers were drawn from
Competition Regulation and Economic Development in South Africa; Competition

South Africa; Anjarwalla and Khana Advocates; Coulson Harney Advocates; East Africa
lation. The symposium brought together other stakeholders from Government Ministries,

nd Agencies, Regional Competition Agencies, private sector, universities, lawyers and law
hers.
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ORGANIZATIONAL SUSTAINABILITY

People and Culture

The Authority culture considers its employees as the most valued assets. Thus, it has continued to enhance
capacity through acquisition of talent to effectively deliver its mandate. During the year, a total of twelve
(12) positions were competitively filled and the total number of staff as at June 30, 2017 stood at sixty (60)
alongside two officers seconded to the Authority from the Directorate of Criminal Investigations in order

to boost investigative capacity.

The Authority is committed in assisting employees realize their full potential and make their greatest
possible contribution to execution of its mandate. Towards this, the Authority sponsored staff members to
attend various skills development courses aimed at enhancing their skills, knowledge and abilities. In the
areas of competition law and policy, merger analysis, investigations and consumer protection, staff were
exposed to various trainings with the aim of learning international best practices in other jurisdictions. The
trainings included both individual and group trainings aimed at enhancing technical and behavioral
competencies. In addition, it sponsored long term management and leadership trainings geared towards
succession planning and career development. As a result of change management training, staff have
responded positively to various changes taking place within the Authority.

The Authority continued to implement the one year apprenticeship programme with the aim of building
capacity on Competition LLaw and Policy in the labor market. Towards this, the Authority recruited five (5)
Young Professionals, holders of Masters Degree with a bias in Law and Economics and below the age of
thirty (30) years. Twenty (20) undergraduates from various universities were also offered Industrial
attachment during the year.

In our commitment to promote employee well-being at the workplace, we have continued to provide
services and benefits that not only motivate employees but also enhance their productivity. Towards this,
the Authority has maintained a healthy workforce through the provision of a medical scheme. In addition,
employees also benefited from a wellness program where they underwent a full medical check-up at the
place of work. In conjunction with the medical Service Provider, the Authority ran an Employee Assistance
Program to offer support services to staff.

During the period, the Authority operationalized a Staff Car Loan Scheme meant to benefit staff members,
enhance morale, and improve attraction and retention of staff. The Scheme is implemented as per the

Salaries and Remuneration Commission’s guidelines.

Sound and cordial relationship between staff and management was realized through Quarterly DG’s
Kamukunjis. This forums provide an opportunity for management and employees to interact on matters
of work environment, performance and employees welfare. This was further augmented by regular
Management meetings.

The Authority operates a defined Contribution Retirement Benefits Scheme for its employees on Permanent

and Pensionable terms of employment, the assets of which are held, managed and administered in a
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separate trusfee scheme as per the RBA requirements. The Authority also pays Service gratuity for
employees orfcontract under their terms of employment.

Diversity and/Inclusion

In accordanc@ with the Constitutional requirement, the Authority continued to ensure diversity and
inclusion in all its activities. As at 30th June 2017, the staff establishment had a representation of twenty
nine (29) Coufities as per the figure below;

2%

J = Tranpt——— - Bomet i
Th@raka Nithi Nzoi: Yasin Gishu Wajir  Baringo 3% Busia
3% 3% 2% 3% 2% Bungoma 3% Homa
i 2%

Nyeri Slaya V|h|ga 2 Embu 3?/y
3% 3% 5% 3% £
Nyamira 5 Kakamega
3% 5%

Nandi
| 41\

Kilifi
3%

vigon ' /
é%/? " ' Kirinyaga
Meru i
3%
Makuenl

O

Machakos Laikipia Kitui Kisumu
5% 2% 2% 3%

The staff est*lishment further met the Gender rule requirement as per the figure below;

Female
35%

\

Male
65%

Male = Female

Total staff: 60
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Below 35 years: 33 = 55%

Above 35 years: 24 = 45%

Representation by age

Below 35 Above 35

W Representation by age

Representation by age - %

«Above 35 mBelow 35
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In addition, uptake of Procurement Contracts by Preference and Reservation groups significantly increased
from 30.5% iffithe year 2015/2016 to 44.9% in the reporting period which is attributable to the sensitization
carried out during the reporting period. This is in compliance with the Public Procurement and Asset
Disposal ActR015.

In fulfillmenf of statutory requirements, the Authority undertook the following activities to ensure a
conducive anl safe work environment for optimal performance.

i. §| Translation of the Service Delivery Charter into Braille:-to enable visually impaired to
access our services.

ii. Sign Language interpretation: - trained four (4nos) staff in order to bridge communication
gap between the deaf and the hearing community.

iii. | Modification of office environment:- to accommodate Persons with Disability

iv. || Establishment of a mother’s room: - for nursing mothers.

v. |l Provision of flexi hours for nursing mothers for a period of six months upon return from
maternity.

vi. || Employment: - One Person with Disability (PWD) was employed during the year under
review. The Authority will progressively enhance the recruitment of PWDs.

Automation
In view of levéraging on ICT to improve service delivery , efficiency of internal operations and engagement
with stakeholders and the general public, the Authority continued to implement an automation process

that begun irjthe previous financial year. The Case Management System will support online merger filing
and complaifit handling, automated investigations and enforcement processes while the Enterprise
Resource Plafiner will support e-procurement and online recruitment among other corporate services
functions.

In recognitioly of importance of Business Continuity and Information Security, the Authority installed and

a Data Centre to host its critical systems and procured a high availability offsite Data
ity. The Authority has integrated the principles of ISO 27001:2013 Information Security

maintained afid continually improved through regular Internal Audits as well as Surveillance Audits done
by Certifying|Body, SGS. During the year the Authority met ISO 9001:2015 Standard requirements and
thus recommignded for certification. Embracing this standard will lead to risk based management, process

improvemenfiand enhanced customer satisfaction.

Knowledge Management

Knowledge Management in the Authority improved significantly during the reporting period. Notable
is the development of the Case Management processes that will be adequately manage the
ring, dissemination, creation and storage of knowledge generated within and without the
Notable initiatives, includes the standard practice within the organization of exchange of

expert informiation delivered in plenary sessions by staff who have attended trainings, workshops and
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conferences. In addition, accessibility to communities of practice, through webinars and tele-presence have
constantly been used to enhance knowledge management. In the next Financial Year, the Authority will

further expand the platform for knowledge and information sharing for both staff and stakeholders.

Resource Mobilization

We are pleased to report another year of strong financial sustainability. The Authority continues to rely on
the Exchequer for funding of its activities. This is supplemented by internally generated revenues mainly
from local and regional merger filling fees, penalties, fines and other investment incomes. During the year,
we received an allocation of Kshs. 340M while Appropriation in Aid (AIA) grew by 14% to Kshs. 149M.

The Authority will continue to explore new partnerships as well as new sources of funding with a view of
guaranteeing its financial sustainability and ensuring implementation of planned activities in the wake of
the growing competing demands at the Exchequer level and a shrinking donor basket. Prioritization and
expected impact analysis will continue to inform our allocation of financial resources while our internal

systems will be enhanced for efficiency, effectiveness and accountability.

For more information about our financial performance please refer to the Financial Statements section.
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STATEMENT OF DIRECTORS' RESPONSIBILITES

The Public Finance Management Act, 2012 and the State Corporations Act, require the Directors to
prepare financial statements in respect of the Authority, which give a true and fair view of the state of
affairs of the Authority at the end of the financial year and the operating results of the Authority for
that year. The Directors are also required to ensure that the Authority keeps proper accounting records
which disclose with reasonable accuracy the financial position of the Authority. The Directors are also
responsible for safeguarding the assets of the Authority.

The Directors are responsible for the preparation and presentation of the Authority’s financial
statements, which give a true and fair view of the state of affairs of the Authority as at the end of the
financial year ended on June 30, 2017. This responsibility includes: (i) maintaining adequate financial
management arrangements and ensuring that these continue to be effective throughout the reporting
period; (ii) maintaining proper accounting records, which disclose with reasonable accuracy at any
time the financial position of the Authority; (iii) designing, implementing and maintaining internal
controls relevant to the preparation and fair presentation of the financial statements, and ensuring that
they are free from material misstatements, whether due to error or fraud; (iv) safeguarding the assets of
the Authority; (v) selecting and applying appropriate accounting policies; and (vi) making accounting
estimates that are reasonable in the circumstances.

The Directors accept responsibility for the Authority’s financial statements, which have been prepared
using appropriate accounting policies supported by reasonable and prudent judgements and
estimates, in conformity with International Public Sector Accounting Standards (IPSAS), and in the
manner required by the PFM Act and the State Corporations Act. The Directors are of the opinion that
the Authority’s financial statements give a true and fair view of the state of Authority’s transactions
during the financial year ended June 30, 2017, and of the Authority’s financial position as at that date.
The Directors further confirm the completeness of the accounting records maintained for the Authority,
which have been relied upon in the preparation of the Authority’s financial statements as well as the

adequacy of the systems of internal financial control.

Nothing has come to the attention of the Directors to indicate that the Authority will not remain a

going concern for at least the next twelve months from the date of this statement.
Approval of the financial statements

The Authority’s financial statements were approved by the Board on /Jllcglfurfand signed on its
behalfby:

David Ong'olo

Chairman

Wang'ombe Kariuki

Director General
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FFICE OF THE AUDITOR-GENERAL

THE AUDITOR-GENERAL ON COMPETITION AUTHORITY OF KENYA
AR ENDED 30 JUNE 2017

REPORT
FOR THE

REPORT THE FINANCIAL STATEMENTS

Opinion

| have audifed the accompanying financial statements of Competition Authority of Kenya
set out on pages 63 to 83, which comprise the statement of financial position as at 30
June 2017}land the statement of financial performance, statement of changes in net
assets, stment of cash flows and statement of comparison of budget and actual
amounts fo | the year then ended, and a summary of significant accounting policies and
other explapatory information in accordance with the provisions of Article 229 of the
Constitutio of Kenya and Section 35 of the Public Audit Act, 2015. | have obtained all
the inform fion and explanations which, to the best of my knowledge and belief, were
necessary for the purpose of the audit.

In my opini , the financial statements present fairly, in all material respects the financial
position of ' ompetition Authority of Kenya as at 30 June 2017, and of its financial
performanc@ and its cash flows for the year then ended, in accordance with International

»' Accounting Standards (Accrual Basis) and comply with the Competition Act,

2010

In addition, las required by Article 229(6) of the Constitution, based on the procedures
performed, |l confirm that nothing has come to my attention to cause me to believe that
public mondy has not been applied lawfully and in an effective way.

Basis for Opinion

The audit was conducted in accordance with International Standards of Supreme Audit
Institutions [ SAls). | am independent of Competition Authority of Kenya in accordance
with ISSAI 30 on Code of Ethics. | have fulfilled other ethical responsibilities in accordance
with the ISSAI and in accordance with other ethical requirements applicable to performing
audits of fin@incial statements in Kenya. | believe that the audit evidence | have obtained
is sufficient 8nd appropriate to provide a basis for my opinion.

Key Audit

Key audit niatters are those matters that, in my professional judgement are of most
significancelin the audit of the financial statements. There were no Key Audit Matters to
report in thelyear under review.

——————————— - TS .
Report of the A8ditor-General on the Financial Statements of Competition Authority of Kenya for the year ended 30

June 2017

Promoting Accountability in the Public Sector




Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Public Sector Accounting Standards (Accrual
Basis) and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Fund’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the
management either intends to liquidate the Authority or to cease operations, or have no
realistic alternative but to do so.

Management is also responsible for the submission of the financial statements to the
Auditor-General in accordance with the provision of Section 47 of the Public Audit Act,
2015.

Those charged with governance are responsible for overseeing the Authority’s financial
reporting process.

Auditor-General’s Responsibilities for the Audit of the Financial Statements

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes my opinion in accordance with the provisions
of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with
Article 229(7) of the Constitution of Kenya. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISSAIs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit conducted in accordance with ISSAls, | exercise professional
judgement and maintain professional skepticism throughout the audit. | also:

o |dentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

Report of the Auditor-General on the Financial Statements of Competition Authority of Kenya for the year ended 30
June 2017
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e Obtain @
audit p
giving a

understanding of internal control relevant to the audit in order to design
cedures that are appropriate in the circumstances and for the purpose of
assurance on the effectiveness of the Authority’s internal control.

g estimates and related disclosures made by the management.

@ on the appropriateness of the management’s use of the going concern basis
nting and based on the audit evidence obtained, whether a material
ifity exists related to events or conditions that may cast significant doubt on
ority’s ability to continue to sustain its services. If | conclude that a material
ty exists, | am required to draw attention in the auditor’s report to the related
es in the financial statements or, if such disclosures are inadequate, to modify
)n. My conclusions are based on the audit evidence obtained up to the date
dit report. However, future events or conditions may cause the Authority to
continue to sustain its services.

e Evaluate the overall presentation, structure and content of the financial statements,
including' the disclosures, and whether the financial statements represent the
ing transactions and events in a manner that achieves fair presentation.

ficient appropriate audit evidence regarding the financial information of the
i business activities to express an opinion on the financial statements.

management with a statement that | have complied with relevant ethical
requirement$ regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

Nairobi

19 March 20

Report of the Aur’i{ur—(icnclu/ on the Financial Statements of Competition Authority of Kenva for the vear ended 30
June 2017
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STATEMENT @F FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30TH JUNE 2017

REVENUE

Revenue from

on-Exchange Transactions

Exchequer Tranisfers

Fines and Penalties

tners (COMESA)

Development P

Revenue from fixchange Transactions
ges-Local

tes-COMES A

ed Deposits

Merger Filing
Merger Filing
Interest from F
Sale of Tender
Gifts & Donatic

Other Income

S

EXPENDITU
Short-term Em
Directors Expeis
Feasibility Studje

Contracted Ser¥ices

Finance Costs

General Expenges

3 year

David Ong'olo

Chairman

The Statement§of Financial Performance i

cial Statements set out in pages 68 to 82.

Financial Statements FY 2016/2017

part of the Finz
Annual Report

.  COMPETITION

ﬁ' AUTHORITY
F\ \ OF KENYA
L\ —=—
& Creatg effcent morkets for consumens
\

Note

O 0 N SN G s

2016/2017 2015/2016
Kshs. Kshs.
340,000,000 374,500,000
38,641,420 17,862,523
14,000,000 19,960,000
392,641,420 412,322,523
50,000,000 32,000,000
36,417,599 61,409,760
22,491,433 18,925,203
3,000 14,000
- 48,380
3,650,400 -
112,562,432 112,397,343
505,203,852 524,719,866
175,586,302 155,620,381
17,199,476 6,554,022
21,090,415 -
37,549,866 14,020,682
2,319,853 15,055,454
16,045,689 11,720,616
168,452 145,416
129,432,897 139,759,664
399,392,949 342,876,235
105,810,903 181,843,631

N

...................................................

0 be read in conjuction with the notes to ang

forming

dtements set out on pages 62 to 83 were approved by the Board of Directors on

‘-ZC!}. ........... and were signed on its behglf by:
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STATEMENT OF FINANCIAL POSITION

AS AT 30TH JUNE 2017

ASSETS
Current Assets

Cash and Cash Equivalents

Receivables from Exchange Transactions

Non-Current Assets
Property, Plant & Equipment
Intangible Assets

Work in Progress

TOTAL ASSETS

LIABILITIES
Current Liabilities
Payables from Exchange Transactions

Provisions

Non-Current Liabilities
TOTAL LIABILITIES

Net Current Assets

Net Assets

Represented by:

Equity

Equity Contribution by the Treasury
Designated Fund

Accumulated Surplus

MPETITION

ENYA

Creatmg effcent morkets for conmamers

2016/2017 2015/2016
Note Kshs Kshs
11 515,893,282 456,604,128
12 13,153,764 15,601,331
529,047,047 472,205,459

13 49,814,742 41,546,735
13 1,898,015 2,530,688

14 61,363,473 -

113,076,229 44,077,423
642,123,276 516,282,882

15 56,053,629 40,952,586
16 4,247,000 2,567,079
60,300,629 43,519,665

17 19,639,574 16,419,783
79,940,203 59,939,448
468,746,418 428,685,794
562,183,073 456,343,434

18 52,932,150 52,932,150
19 449,670 449,670
508,801,252 402,961,614
562,183,072 456,343,434

The Statement of Financial Position is to be read in conjuction with the notes to and forming

part of the Financial Statements set out in pages 68 to 82.

Annual Report & Financial Statements FY 2016/2017
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STATEME

FOR THE Y

Purchase

Purchase

Cashflow
Treasury C
Designated

. COMPETITION
P |  AUTHORITY
OF KENYA

/" Creaung effcent markets for consumens

‘iT OF CASH FLOWS
AR ENDED 30TH JUNE 2017

om Operating Activities

operating Activities

for Changes in Working Capital
rease) in Receivables from Exchange Transactions
rease) in Payables from Exchange Transactions

rease) in provisions

ws from Operating Activities

om Investing Activities
on-Current Assets

ntangible Assets

om Financing Activities
tributions

und

Net Incre

Cash and

Cash and

The Cashf
part of th

e/(Decrease) in cash and cash equivalents

sh equivalents at 1st July 2016

ash Equivalents as at 30th June 2017

inancial Statements set out in pages 68 to 82.

Annual I\#ort & Financial Statements FY 2016/2017

Note

20

21

12
15
16

13

w Statement is to be read in conjuction with the notes to and forming

2016/2017 2015/2016
Kshs Kshs
105,810,903 181,843,631
16,045,689 11,720,616
28,735 343,892
1,205,859 -
123,091,186 193,908,140
2,447,566 (4,887,367)
18,320,834 18,030,902
1,679,920 (1,160,942)
22,448,320 11,982,594
145,539,506 205,890,733
(86,250,351) (497,980)
(86,250,351) (497,980)
59,289,155 205,392,753
456,604,127 251,211,374
515,893,282 456,604,127
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STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED 30TH JUNE 2017

1st July 2015

Surplus (Deficit) for the year

Adjustments

At 30th June 2016

1st July 2016

Surplus (Deficit) for the year

Adjustments

At 30 June 2017

The Statement of Changes in Net Assets is to be read in conjuction with the notes to and forming

Note

Contribution ~ Accumulated  Designated Total Fund
by Treasury Fund Fund
RIIP
Kshs Kshs Kshs Kshs
52,932,150 220,774,091 449,670 274,155,911
- 181,843,631 - 181,843,631
- 343,892 - 343,892
52,932,150 402,961,614 449,670 456,343,434
52,932,150 402,961,614 449,670 456,343,434
- 105,810,903 105,810,903
28,735 28,735
52,932,150 508,801,252 449,670 562,183,072

part of the Financial Statements set out in pages 68 to 82.

Annual Report & Financial Statements FY 2016/2017
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STATEMENT{OF COMPARISON OF BUDGET AND ACTUAL AMOUNTS
FOR THE YEAR ENDED 30TH JUNE 2017
Original Final Actual on Performance
Budget Budget Comparison Basis Difference
2016/2017 2016/2017 2016/2017 2016/2017
Kshs Kshs Kshs Kshs
Balance b/f 60,000,000 60,000,000 60,000,000 -
Revenue
Exchequer Allggation 340,000,000 340,000,000 340,000,000 -
Fines,Penaltiesind Levies 15,000,000 15,000,000 38,641,420  (23,641,420)
Development Pdrtners 40,000,000 40,000,000 - 40,000,000
Merger Filling Hees-Local 35,000,000 35,000,000 50,000,000  (15,000,000)
Merger Filling Hees-COMESA 40,000,000 40,000,000 36,417,599 3,582,401
Donor FundingRIIP 30,000,000 30,000,000 14,000,000 16,000,000
Interest from FJ]Zd Deposits 15,000,000 15,000,000 22,491,433 (7,491,433)
Other Income 100,000 100,000 3,131,400 (3,031,400)
Total Income 575,100,000 575,100,000 564,681,852 10,418,148
Expenses
Personal EmoltL’nents 230,269,600 230,269,600 158,891,147 71,378,453
Insurance 20,400,000 20,400,000 16,695,155 3,704,845
Staff Welfare 7,700,000 7,700,000 7,604,935 95,065
Communicatiofi Supplies and Services 6,000,000 6,000,000 4,971,357 1,028,643
Domestic Travdl and Subsistence 8,600,000 8,600,000 7,888,926 711,074
Foreign Travel find Subsistence 30,500,000 30,500,000 19,145,094 11,354,906
Printing and ertising 15,500,000 15,500,000 14,733,704 766,296
Office rent, ratgs, utilities and parking 31,500,000 31,500,000 28,294,136 3,205,864
Training Experi$es 35,000,000 35,000,000 28,826,012 6,173,988
Official Entertainment and Conference 15,000,000 10,000,000 6,037,143 3,962,857
Board Allowarj¢es & expenses 17,500,000 17,500,000 17,199,476 300,524
Policy,Researclfland Market Enquiries 67,500,000 67,500,000 21,090,415 46,409,585
Office and Gengiral Supplies and Services 8,800,000 8,800,000 6,095,454 2,704,546
Contracted Seryiices 33,000,000 38,000,000 37,549,866 450,134
Subscriptions 2,000,000 2,000,000 926,553 1,073,447
Motor Vehicle Running Costs 2,600,000 2,600,000 1,815,677 784,323
Routine Maintdnance - Other Assets 12,000,000 12,000,000 1,620,736 10,379,264
Purchase of ts 30,000,000 30,000,000 24,886,878 5,113,122
Other operating expenses 3,250,000 3,250,000 2,715,354 534,646
577,119,600 577,119,600 406,988,019 170,131,581
Surplus/(Defigit) 157,693,834
Annual Repoh & Financial Statements FY 2016/2017 67
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NOTES TO THE FINANCIAL STATEMENTS

1. Statement of compliance and basis of preparation - IPSAS 1

The Authority's financial statements have been prepared in accordance with and comply with International
Public Sector Accounting Standards (IPSAS). The financial statements are presented in Kenya Shilings
(Kshs.) which is the functional and reporting curency of the Authority and all values are rounded to the

nearest cent. The accounting policies have been consistently applied.

The financial statements have been prepared on the basis of the historical cost, except where otherwise stated
in the accounting policies below.The Cash Flow statement is prepared using the indirect method. The

Financial statements are prepared on accrual basis.

2. Summary of significant accounting policies
a) Revenue Recognition

i) Revenue from non-exchange transactions - IPSAS 23

Exchequer allocations

The Authority recognizes Revenue from exchequer allocation when the monies are received and asset
recognition criteria are met. To the extent that there is a related condition attached that would give rise to a
liability to repay the amount, defered income is recognized instead of revenue. Other non exchange
revenues are recognized when it is probable that the future economic benefits or service potential associated

with the asset will flow to the Authority and fair value of the asset can be measured reliably.

Transfers from other government entities

Revenues from non-exchange transactions with other government entities are measured at fair value and
recognized on obtaining control of the asset (cash, goods, services and property) if the transfer is free from
conditions and it is probable that the economic benefits or service potential related to the asset will flow to

the Authority and can be measured reliably.

ii) Revenue from exchange transactions - IPSAS 9

Rendering of Services-merger filling fees,levies

The Authority recognizes revenue from rendering of services by reference to the stage of completion when
the outcome of the transaction can be estimated reliably. The stage of completion is measured by reference
to labour hours incurred to date as a percentage of total estimated labour hours. Where the contract
outcome cannot be measured reliably, revenue is recognized only to the extent that the expenses incurred

are recoverable.
Sale of tender goods

Revenue from the sale of goods is recognized when the significant risks and rewards of ownership have been
transferred to the buyer, usually on delivery of the goods and when the amount of revenue can be measured
reliably and it is probable that the economic benefits or service potential associated with the transaction will

flow to the Authority.

Annual Report & Financial Statements FY 2016/2017 68



NOTES TO 1
b) Budget In
The annual b

to determine t

major timing

COMPETITION
AUTHORITY
LEg® \ OF KENYA

BUN e———
Creaung effornt morkecs for consumers
\

HE FINANCIAL STATEMENTS-CONTINUED

rmation - IPSAS 24

get is prepared on the accrual basis, that is, all planned costs and income are presented in a single statement
needs of the Authority. As a result of the adoption of the accrual basis for budgeting purposes, there are no

lifferences to include in the reconciliation between the actual comparable amounts and the amounts

presented as aj$eparate additional financial statement in the statement of comparison of budget and actual amounts.

c) Property,

All property,
expenditure t
equipment ar
useful lives an
carrying amo
are recognize

consideration

e) Provisions

nt and Equipment - IPSAS 17

ant and equipment are stated at cost less accumulated depreciation and impairment losses. Cost includes
at is directly attributable to the acquisition of the items. When significant parts of property, plant and
required to be replaced at intervals, the Authority recognizes such parts as individual assets with specific

depreciates them accordingly. Likewise, when a major inspection is performed, its cost is recognized in the
t of the asset as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs
surplus or deficit as incurred. Where an asset is acquired in a non-exchange transaction for nil or nominal
le asset is initially measured at its fair value.

f the Authority to charge full depreciation on all its non-current assets in the year of purchase and no

ssets - IPSAS 31

s acquired separately are initially recognized at cost. The cost of intangible assets acquired in a non-
ction is their fair value at the date of the exchange. Following initial recognition, intangible assets are
less any accumulated amortization and accumulated impairment losses. Internally generated intangible
capitalized development costs, are not capitalized and expenditure is reflected in surplus or deficit in the

the expenditure is incurred.

IPSAS 19

Provisions arcircognized when the Authority has a present obligation (legal or constructive) as a result of a past event, it is
|

probable that
obligation and
provision to b¢
only when th

Contingent I

Contingent lia
occurrence or
present o
i. itis not pr
ii.the amount

Annual RepHrt & Financial Statements FY 2016/2017

n outflow of resources embodying economic benefits or service potential will be required to settle the
1 reliable estimate can be made of the amount of the obligation.Where the Authority expects some or all of a

reimbursed, for example, under an insurance contract, the reimbursement is recognized as a separate asset

imbursement is virtually certain.The expense relating to any provision is presented in the statement of
bilities

lities are possible obligations that arose from past events and whose existence will be confirmed only by the
on-occurrence of one or more uncertain future events not wholly within control of the Authority; or a
that but
able that an outflow of resources embodying economic benefits will be required to settle the obligation; or

ation arises from past events is not recognised because:

the obligation cannot be measured with sufficient reliability.

|
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NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

The Authority does not recognize a contingent liability, but discloses details of any contingencies in the
notes to the financial statements, unless the possibility of an outflow of resources embodying economic
benefits or service potential is remote.

Contingent assets

The Authority does not recognize a contingent asset, but discloses details of a possible asset whose existence
is contingent on the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Authority in the notes to the financial statements. Contingent assets are assessed
continually to ensure that developments are appropriately reflected in the financial statements. If it has
become virtually certain that an inflow of economic benefits or service potential will arise and the asset’s
value can be measured reliably, the asset and the related revenue are recognized in the financial statements
of the period in which the change occurs.

f) Changes in accounting policies and estimates- IPSAS 3
The Authority recognizes the effects of changes in accounting policy retrospectively. The effects of changes
in accounting policy are applied prospectively if retrospective application is impractical.

g) Employee Benefits - IPSAS 25

Retirement Benefits Plans

The Authority operates a retirement benefit scheme for all its permanent and pensionable
employees.Further an amount equivalent to 31% of basic salary has been set aside as gratuity for all
employees on contract. The Authority's contribution towards employee pension scheme and staff gratuity
for employees on contract are charged to the statement of financial performance in the year to which the
employees rendered their services to the Authority.

h) Foreign Currency transactions - IPSAS 4

Transactions in foreign currencies are initially accounted for at the ruling rate of exchange on the date of the
transaction. Trade creditors or debtors denominated in foreign currency are reported at the statement of
financial position reporting date by applying the exchange rate on that date. Exchange differences arising
from the settlement of creditors, or from the reporting of creditors at rates different from those at which they
were initially recorded during the period, are recognized as income or expenses in the period in which they

i) Related Parties - IPSAS 20

The Authority regards a related party as a person or an Authority with the ability to exert control
individually or jointly, or to exercise significant influence over the Authority, or vice versa. Members of key
management are regarded as related parties and comprise the Directors including the Director General.
The following transactions were carried out with related parties:

2016/2017 2015/2016
Kshs. Kshs.

Key Management Compensations
i) Salaries and Other short term employment Benefits 51,452,640 43,814,520
Board Remuneration
ii) Allowances paid to Board Members 5,220,000 1,789,655
Grants From Related Parties
iii)  Grants from GOK 340,000,000 374,500,000
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NOTES TO TAE FINANCIAL STATEMENTS-CONTINUED

j) Leases

Leases under
operating lea
instalments oY

hich the lessor effectively retains the risks and rewards of ownership are classified as
s. Obligations incurred under operating leases are charged against income in equal
r the period of the lease

k) Cash and
Cash and cas
highly liquid
convertible to

account bala
For the purpo
imprests and
accounted fo

m) Significa

In preparing
assumptions
disclosures, p
information

in the futurd
statements.
and deprecia
affected areas

Estimates an
The key assu

reporting dat
assets and li
assumptions
However, exi
market chan
reflected in t

Useful lives
The useful i
potential fut

i. The condit
ii. The natur

iii. The natu
iv. Availabili

v. Changes i‘ﬁ

Annual Repoi#

sh equivalents

equivalents comprise cash on hand and cash at bank, short-term deposits on call and
nvestments with an original maturity of three months or less, which are readily
own amounts of cash and are subject to insignificant risk of changes in value. Bank
es include amounts held at various commercial banks at the end of the financial year.
s of these financial statements, cash and cash equivalents also include short term cash
vances to authorised public officers and/or institutions which were not surrendered or
t the end of the financial year.

Judgements and sources of estimation uncertainty-IPSAS 1

e financial statements in conformity with IPSAS, management makes estimates and
hat affect the amounts of revenues, expenses, assets and liabilities, and the related
sented in the financial statements at the end of the reporting period. Use of available
d the application of judgement is inherent in the formation of estimates. Actual results
could differ from these estimates which may be material to the annual financial

Slnnificant judgements include : provision for doubtful debts,leave provision, useful lives

n methods and asset impairment. Notes relating to the subject are included under the

bf the financial statements

assumptions

ptions concerning the future and other key sources of estimation uncertainty at the
that have a significant risk of causing a material adjustment to the carrying amounts of
ilities within the next financial year, are described below. The Authority based its
d estimates on parameters available when the financial statements were prepared.
ing circumstances and assumptions about future developments may change due to
s or circumstances arising beyond the control of the Authority. Such changes are
assumptions when they occur.

d residual values

s and residual values of assets are assessed using the following indicators to inform
use and value from disposal:

n of the asset based on the assessment of experts employed by the Authority

f the asset, its susceptibility and adaptability to changes in technology and processs

of the processes in which the asset is deployed

v of funding to replace the asset

the market in relation to the asset

& Financial Statements FY 2016/2017 71



NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

Provisions

Provisions were raised and management determined an estimate based on the information
available. Provisions are measured at the management's best estimate of the expenditure required
to settle the obligation at the reporting date, and are discounted to present value where the effect

is material.

3. Other Income
Other income amounting, to Kshs 3,650,400.00 relates to training fees recieved against Law and
Economic regulation course done in collaboration with University of Nairobi. This collection will

offset the related expenses.

2016/2017 2015/2016

4. Short-term Employee Benefits Kshs Kshs
Salaries and Allowances 141,529,875 122,952,614
Contribution to Pensions 6,288,711 11,277,280
Gratuity 10,088,640 9,326,040
Staff Medical Insurance 16,695,155 13,225,389
Staff leave Days Provision 983,921 (1,160,942)
175,586,302 155,620,381

The cost of all short-term employee benefits is recognised during the period in which the
employee renders the related service. The provisions for employee entitlements to salaries and
annual leave represent the amount which the organisation has a present obligation to pay as a
result of employees’ services provided for at the reporting date. The provisions have been

calculated at undiscounted amounts based on current salary rates.
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THE FINANCIAL STATEMENTS-CONTINUED

2016/2017 2015/2016
5. Board Ejenses Kshs Kshs
Sitting Allofance 4,260,000 1,420,000
Honoraria 960,000 369,655
Training & Ihduction 5,496,455 1,509,100
Telephone 108,000 30,000
Insurance 648,913 319,110
Local travel € osts 1,331,878 583,056
Conference Facilities 1,104,644 104,835
Domestic Tavel Daily Subsistence Allowance 527,800 61,750
Internationall Travel Costs (Airtickets) 2,072,800 1,095,490
Foreign Trayel-Daily Subsistence Allowance 612,986 1,020,529
Sundry Ite 2,000 12,497
Lunch Allowance 74,000 28,000
17,199,476 6,554,022
2016/2017 2015/2016
6. Feasibilid Studies,Policy,Research and Market
Enquiries Kshs Kshs
Awareness and Publicity Compaigns 3,141,080 =
Policy,Reseafich and Market Enquiries 1,066,780 -
Regulation ¢f mergers and acquisitions 539,810 -
Enforcemenf{lof RTPS 568,450 -
Consumer v#lfare 1,095,340 -
COMESA RIIP 13,024,640 -
UON/CAK LiOU 1,654,315 =
21,090,415 .
2016/2017 2015/2016
7. Contract% Services Kshs Kshs
Consultancy 33,491,266 9,369,860
Hire of secufity 1,350,000 1,193,500
Office Cleanjhg Expenses 1,252,800 1,904,800
Legal Servic 759,800 856,522
Audit Fees 696,000 696,000
37,549,866 14,020,682

Annual Repart & Financial Statements FY 2016/2017
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NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

8. Repairs & Maintenance
Motor Vehicles
Property,plant and Equipment

9. Depreciation and Armotisation
Property,plant and Equipment
Intangible Assets

10. General Expenses

Domestic Travel Subsistence Costs
Foreign Travel Subsistence Costs
Communication Costs

Staff Welfare

Printing and Advertising Costs
General Advertising Services

Purchase of Newspapers, Magazines & Periodicals

Rent and Rates

Awareness and Publicity Compaigns
Policy,Research and Market Enquiries
COMESA RIIP

Enforcement of RTPS

Consumer welfare

Supplies and Accessories for Computers
General Office Supplies

Sanitary and Cleaning Materials
Training Expenses

Fuel and Lubricants

Motor Vehicle Expenses

Official Entertainment and Conference Facilities
Subscription to Professional Bodies
Insurance of Assets

Forex Loss

Loss on Disposal of Assets

Annual Report & Financial Statements FY 2016/2017

2016/2017 2015/2016
Kshs Kshs
699,117 558,087
1,620,736 14,497,366
2,319,853 15,055,453
2016/2017 2015/2016
Kshs Kshs
15,413,017 10,877,054
632,672 843,563
16,045,689 11,720,617
2016/2017 2015/2016
Kshs Kshs
7,888,926 9,604,218
19,145,094 29,893,569
4,971,357 5,158,485
7,604,935 3,932,962
14,733,704 7,263,980
- 2,812,769
- 359,703
28,294,136 24,151,104
- 3,415,465
- 565,400
- 6,261,956
- 823,926
- 2,036,049
- 1,484,830
6,095,454 2,490,425
- 64,832
28,826,012 24,417,246
- 640,747
1,116,560 1,015,345
6,037,143 10,944,509
926,553 480,634
2,546,902 1,941,510
40,261 -
1,205,859 -
129,432,897 139,759,664
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NOTES TO iHE FINANCIAL STATEMENTS-CONTINUED

2016/2017 2015/2016

11. Cash andlCash Equivalents Kshs Kshs

KCB-KICC Main operating Account 238,996,172 233,111§176

KCB-KICC Staff Gratuity Account 26,706,580 23,492,952
NBK-Staff Car Loan Account 100,190,530 -

Short-Term Investments 150,000,000 200,000,000

515,893,282 456,604,128

Cash and casli equivalents are measured at fair value. The carrying amount approximates fair

value due to
cash on han

e short period to maturity. Cash and cash equivalents comprise cash at bank,
nd short- term investments (90 days) held to maturity.

2016/2017 2015/2016
12. Receivats from Exchange Transactions Kshs Kshs
Staff Travel Ifhprests 3,087,598 2,275828
Staff Debtors 578,604 1,880,302
Sundry Debt@rs - 618,756
Prepaymentg|(Rent ) 2,431,604 2,291,159
Prepaymentgd (Insurance ) 7,055,958 6,214,320
Interest Recelvable - 1,833,904
Telephone Piepaid & 301,890
Prepaid New§papers - 185,672

13,153,764 15,601,331
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NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

13. Property, Plant and Equipment

Cost / Valuation

As at Tst July 2015
Additions
Disposals

As at 30th June 2016

As at July 2016
Additions
Disposals

As at 30th June 2017

Accumulated

Depreciation/Amortisation

As at 1st July 2015
Charge for the year
Disposals

As at 30th June 2016

As at July 2016
Charge for the year
Disposals

As at 30th June 2017

Net Book Value
As at 30th June 2016
As at 30th June 2017

Motor Vehicle

Office Equipment
Computer Equipment
Furniture & Fittings

Intangible Assets

Motor Office ~ Computer Furniture Intangible Workin Total
Vehicle Equipment Equipment & Fittings  Assets Progress Amount
23,513,707 7,689,245 19,109,373 22,960,325 4,499,000 - 77,771,650
497,980 - - - 497,980
23,513,707 8,187,225 119,109,373 22,960,325 4,499,000 - 782.{)9,76307
23,513,707 8,187,225 19,109,373 22,960,325 4,499,000 - 78,269,630
- 1,408,900 20,287,478 3,190,500 61,363,473 86,250,351
- e (U575000) - - (1,575,000)
23,513,707 9,596,125 39,396,851 24,575,825 4,499,000 61,363,473 162,944,981
9,030,997 1,011,026 7,041,486 4,263,328 1,1 24,750 - 22,471,587
3,620,678 897,025 4,022,227 2,337,125 843,563 - 11,720,618
12,651,675 1908051 11,063,713 6,600,453 1,968,313 - 34,192,205
12,651,675 1,908,051 11,063,713 6,600,453 1,968,313 — 34,192,205
2,715,508 961,009 9,443,435 2,293,064 632,672 . 16,045,689
I . S .. ... : SR . ]
15,367,183 2,869,060 20,507,148 8,524,377 2,600,985 = B8
10,862,032 7 6,2779,1'i4 8,045,660 16,359,872 2,530,687 = 7 44,077,425
- 8,146,524 6,727,065 18,889,703 16,051,449 1,898,015 61,363,473 113,076,228
The assets categorised and depriciated on a reducing balance using the rates shown below;
25.00%
12.50%
33.33%
12.50%
25.00%
76
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NOTES T@ THE FINANCIAL STATEMENTS-CONTINUED

14. Work il Progress

Work in Prdgress, Kshs 61,363,473 relates to amount incurred and paid during the year towards the
implementation of the ERP and Case Management Systems. The same will be capitalised under Intangible
Assets oncejthe system implementation is completed and the same is accepted by users.

2016/2017 2015/2016
15. Payablltfrom Exchange Transactions Kshs. Kshs.
Local Creditors 47,492,185 26,151,577
Witholding Taxes 194,636 19,276
Witholding VAT 643,932 138,207
Staff Credifors 777,108 184,781
ContractorgRetention 1,654,723 1,288,184
Payroll LiaBjilities 3,442,567 2,802,139
Pension Scléme Provision - 7,089,419
Deferred Lédse Payment 1,848,478 3,279,003

56,053,629 40,952,586

Local Creditrs represent outstanding payments to suppliers for services consumed. Payroll deductions
nts outstanding for statutory deductions and co-operative societies. Staff creditors comprise
of unpaid st@ff salaries and other amounts due to staff. Pension scheme provision relates to amount which

include am

had been prdvided for pension contribution for staff who had qualified for pension before the scheme was
set up. The sgheme has since been actualised and the provision reversed.
2016/2017 2015/2016
16. Provisidhs Kshs. Kshs.
Staff Leave [Days Provision 3,551,000 2,567,079
Audit Fees Provision 696,000 -
4,247,000 2,567,079

Provisions a
i) A reliable
ii) It is pro
required to
iii) The Aut
Provisions a
reversed if i
potential wi
when it acc
rendered by

recognised when:
timate can be made of the obligation,

tle the obligation; and

ployees up to the amount of the obligation.

rity has a present obligation as a result of a past event.

le that an outflow of resources embodying economic benefits or service potential will be

reviewed at each reporting date and are adjusted to reflect the current best estimate or
no longer probable that an outflow of resources embodying economic benefits or service
e required, to settle the obligation.Employees entitlement to annual leave is recognised
s. A provision is made on the estimated liability for annual leave as a result of services

2016/2017 2015/2016
Non-Curre‘ll( Liabilities Kshs. Kshs.
Staff Gratuify 19,639,574 16,419,783
19,639,574 16,419,783
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NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

2016/2017 2015/2016
18. Equity Contribution by National Treasury Kshs Kshs
As at 1st July 52,932,150 52,932,150
Movement During the Year - = B - .
As at 30th June 52,932,150 52,932,150

The amounts represent assets and liabilities surrendered to the Authority and either realised or settled by

the Authority as well as Asset funds provided by the Treasury.

2016/2017 2015/2016
19. Designated Fund Kshs Kshs
As at 1st July 449,670 449,670
Movement During the Year . -
As at 30th June 449,670 S 474797,7677(7);7

Designated Fund consists of development funding and Contributions by the Treasury for acquisition of
assets or development projects and are recognized as a financing reserve when received. No repayment of
the financing is expected by the Authority. This amount relates to three(3) computers valued at
Ksh.449,670 recieved by the Authority during Financial Year 2014/2015 for use in the implementaion of
the Regional Integration Implementation Programme.

20. Adjustments in Cashflow Statement

This figure relates to last Financial Year's supplier invoices which had not been accrued. These invoices
were meant to reduce the Accumulated Surplus balance forward because the expense was incured during
the last Financial Year, therefore we debited the Accumulated Surplus and credited the Cashbook.

21. Loss on Disposal of Assets
Loss on disposal of assets represents the book value of Assets (Chairs) donated to various primary schools

within Nairobi County. The same were written off from our books.
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})f Variance between the Budget and the Actual Expenses

s and Levies

:’ffines, penalties and levies was due to a one off reciept of Kshs 35.9M received during the last

not been anticipated at the time of budgeting.

b) Developme
The amounted
donors preferr

RIIP budget an
14M hence the

e) Interest fro
This exceeded
It was expected
so most of the

f) Personal Em
Employee costs
which include ¢

Partners
itially expected from Development Partners such FSD and World Bank was not received as the
to fund the activities directly and only share the reports with the Authority

Fees-Local
erger filling fees can be attributed to the increased awareness of Competition Law hence

workplan coordinated at the National Treasury was rationalised from initial Kshs 30M to Kshs
Jariance.

1

lﬂFixed Deposits

e budget as we invested the Kshs100M set aside for ERP and CASE management in fixed deposits.
he systems would have been live by December 2016 but due some challenges it was not possible,
ount was available for investment.

uments
were lower than the budget due to delays in filling vacant positions in the approved structure
directors, 2 managers and other lower positions. This was occasioned by delays in getting the

necessary appr

als.

g) Foreign Tr
The actual ex
down on fore

h) Official Ent¢

:

1 and Subsistence, and other transportation costs
se was less than the budgeted amount because the Authority employed cost cutting by scaling
trips.

tainment and conference facilities

Official Entert
increased effici

i) Specialised
The actual ex
partners who f
Partners.

j) Subscriptio
We anticipated
cheaper to buy

k) Routine Ma
We had anicip
possible as we

Annual Repo# & Financial Statements FY 2016/2017

ment expenses are low because the the Authority outsourced the staff tea services leading to
cy.

rvices,Policy,Research and Market Enquiries
se is less as most of activities budgeted under this vote were undertaked directly by development
ded the same. This was due to failure to secure the funding from the target Development

|

bscribing to International research sites for purposes of data but later it discovered it will be
he specific data we would require instead of subscribing for entire year.

tenance
d signing SLLAs for the ERP and Case management systems during the year but the same was not
t to go live on both systems.

79




NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

2016/2017 2015/2016
23. Capital Commitments 7 ) 7 Kshs. ~ Kshs.
As at 30th June 47,385,742 102,369,632

This commitments relates to the cost of development and implementation of ERP and CASE
management systems. Implementation of the 2 systems is at an advanced stage and the expected to be
completed during Financial Year 2017/18.

2016/2017 2015/2016
24. Reconciliation of Net Surplus for the year to
Net Cash from Operating Activities Kshs. Kshs.
Surplus for the Year 105,810,903 181,843,631
Adjustments 28,735 343,892
Depreciation 16,045,689 11,720,616
Loss on Disposal of Assets 1,205,859
Increase/(Decrease) in provisions 1,679,920 (1,160,942)
Changes in Working Capital
Receivables from exchange Transactions 2,447,566 (4,887,367)
Payables from exchange Transactions 18320834 - 18,030,902
145,539,506 205,890,733

25. Financial Risk Management

The Authority's activities exposes it to a variety of credit and liquidity risks. The overal risk management
programme focuses on the unpredictability of the market and seeks to minimise potential adverse effects
on its oprerations.

The Authority regularly reviews its risk management policies and systems to reflect changes in markets
and emerging best practices. Risk management is carried out by the management under the direct
supervision of the board of directors.

The board provides policies for overal risk management as well as policies covering specific areas such as
credit risk and liquidity risk.

a) Credit Risk Management
Credit Risk refers to the risk that a counterparty will default on its contractual obligation resulting in
financial loss to the Authority.

Credit Risk arises from bank balances,receivables and amounts due from related parties. Although this
risk is unlikely to occur in the short term, it is mitigated as follows:

i) Cash and short-term deposits are placed with well established financial institutions of high

quality and credit standing and also approved by the National Treasury;
ii) Funds are invested in short-term facilities; and
iii) The organisation does not raise debtors in its ordinary course of business.

Credit risk with respect to accounts receivable is limited due to the nature of the Authority’s business and
its reliance on government grant as the main source of funding. Market risk is the risk that
the value of an investment will decrease due to changes in market factors. The above stated mitigating
factors apply to market risk as well.
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at best describes the Authority's exposure to credit risk at the end of the financial year is
ows.

2016/2017 2015/2016
Kshs. Kshs.

515,893,282 456,604,128

2,431,604 2,291,159

prests 3,087,598 2,894,084

578,604 -

ce 7,055,958 6,214,320

eposits Receivable - 1,833,904
529,047,047 469,837,595

ty's receivables are fully performing and are expected to be repaid.

isk Management

the risk that the Authority will not be able to meet its financial obligations when

e Authority's approach to managing liquidity is to ensure, as far as possible, that it
sufficient liquidity to meet its liabilities when due, under both normal and stressed
out incurring unacceptable losses or at the risk of damaging the Authority's

nsures that it has sufficient cash on demand to meet expected operational

ing the servicing of financial obligations;this excludes the potential impact of
tances that cannot reasonably be predicted.Allliquidity policies and procedures
iew and approval by the board of directors.

at best describes the Authority's exposure to liquidity risk at the end of the financial
as follows.

2016/2017 2015/2016

Kshs. Kshs.

Trade payableﬂ 47,492,185 26,151,577
Staff Creditors 777,108 184,781
Taxes 838,568 157,482
Payroll Deducﬁms 3,442,567 2,802,139
Provisions 3,551,000 2,567,079
Contractors reféntion 1,654,723 1,288,185
Pension Schemié Provision - 7,089,419

57,756,151 40,240,662
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NOTES TO THE FINANCIAL STATEMENTS-CONTINUED

26. Leases

The Authority has a a six (6) year lease arrangement with the landlord of the Kenya Railways Staff
Retirement benefits scheme;the premises from which its head office is located. The terms of the
arrangement require the Authority to pay a standard amount of rent quarterly in advance with an
annual escalation rate of 5%. Obligations incurred under this lease are charged against income in equal
instalments over the period of the lease. The Authority recognized Kshs.19,425,206 and Ksh.1,848,478 as
the rent and deferred lease payments respectively accruing from the arrangement.As at the balance
sheet date,the Authority had the following balances relating to the lease.

Kshs.
Total Minimum future lease payments 13,988,132
Current year Rental 2016/2017 16,785,758
Year2017/2018 13,988,132

27. Contingent liabilities/Assets

a) Nrb Const. Pet. No. 239/15 Cofek -vs- Competition Authority of Kenya & 4 others

The Applicant seeks an Order that the Authority has failed to discharge its Mandate as provided for in
the Competition Act, 2010 the court surcharges the DG for failure of discharging the said mandate. The
Authority has a high chance of success, however incase the Courts find against us we might incur Ksh.
560,000 in legal costs.

b) Industrial Claim No. 897/14 Beldine Omollo -vs- Competition Authority of Kenya & 4 others

The Applicant seeks damages for wrongful dismissal by the Authority.The Authority has a high chance
of success, however incase the Courts rules against us we might incur Kshs. 2,400,000 in damages.

¢) Pet. No. 124/2017 John Gachanga & Another -vs- Competition Authority of Kenya

The Petitioner seeks a Mandatory injunction compelling the Authority to release to the Petitioners all
the documents including Board minutes and Resolutions, EFT Transfers of the evidence of payment of
the purchase price of the shares, contracts, and other correspondence submitted by Savannah Cement
Limited. The Authority has a high chance of success, however incase the Courts find against us we
might incur Kshs. 300,000 in legal costs

d) Kericho JR No. 3/15 KTDA Management Services -vs- Competition Authority of Kenya & The
Attorney General

The Applicant seeks an order to stop the Authority from using and/or releasing the Tea Sector Market
Inquiry report. The Authority has a high chance of success, however incase the Courts find against us
we might incur legal costs amounting to Kshs. 440,800.

e) Nrb. HCC. Misc App. No. 360/14 R -vs- CAK Ex-parte Tuskys & Ukwala

The Applicants were challenging the Authority’s decision on Merger it had determined. The Court
decided in the Authority’s favor and we were awarded costs to the tune of Kenya Shillings One Million
and Forty Two Thousand (Kshs. 1,042,000/-) but the same is being challenged in Court.

28. Taxation
The Authority is exempt from taxation under the PFMA Regulation No. 34, Section 219. This

regulation requires corporations exempted from income tax to remit 90 percent of surplus to National
Treasury.
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PROGRESS FOLLOW UP OF AUDITOR RECOMMENDATION

The followinglis the summary of issues raised by the external auditor,and management comments that were
provided to th# auditor. We have nominated focal persons to resolve the various issues as shown below with the
associated tim@| frame within which we expect the issues to be resolved.

Reference No Focal Person |Status:

on the extern Issue/ Observations Management to resolve (Resolved/ Not

audit Report from Auditor Comments the Issue Resolved) Time frame:
NONE

Guidance No

i)  Use the saffie reference Numbers as contained in the external Audit Report;

ii) Obtain the!The Issue/Observation” and "management comments",required above,from final external audit
iii) Before apptbving the report,discuss the time frame with the appointed Focal Point persons within your

Authority #@sponsible for implementation of each issue;
(iv) Indicate th§#status of "Resolved" or "Not Resolved" by the date of submitting this report to National Treasury.

David Ong'olo
Chairman

Wang'ombe Kaffiuki
Director Genépral

Annual Repo“ & Financial Statements FY 2016/2017 83




78

L10Z/9T0T K4 SHURW}R)G [eurul] % Hoday enuuy

—_—
VAN 40
ALIMOHLNY
NOILIL3dWOD

.., \\I»

-uorsn[[od jo Ayqiqissod pajedsiput
-uonyewiojur jo utreys jo adeddoss IOV 4Aq peynpuod Apnis e Juunp
palapio  AjIoymny ayj ‘IaAsmoH (1) pue | Ansnpur juswad ayy ur siakerd uonednsaau]
quiod  jeyy e uonnadwod 309y | (3)(q)(€)(1) | JO PNPUOd A} Ol suore3saAuUl 103235
jou pip Suureys uonewIojUl Y] | [ UORAG | pajeniul Auoyny YL Suumjoenuey JUaWa)) ¥
dwayds yead
;30 pue ead ayy pue uonowoid
e ySnomyy sojer [[BD  JBU-}O
"pasod sem ased pue (QOV) jJouU-uo [enusIayp e Sunudwardul (dueurwoq
aduBUIWO(] JO dsnqy O} junowe (d) pue | Aq uonisod jueurwop sy 3uisnge jo asnqy)
jou pip wodirejeg Aq suopowoid | (8)  (g)pg | Sem wodlejes jeyy Ajuoyiny aui wodLIeyeg
jeyy  paysiqesa  suonednsaau] uodag | 03 paure[dwod pyT NIOMIBN [9HIY | SUOHEIIUNWWOR[R], | &} [PMIY ¢
‘saouad A1oyepard s1ake[d Ansnput Aq
Suireyd jou sem pue ‘JueuIrwop jou ()37 | 194Aeld jueunwop e se 1aqn) jsurede 9N
Sem 19q[] Jey3 pa[eaAdl suone3nsaAU] uonoag | Supud Arojepard jo suonedaqy yiodsuer] pue] | pue MVD z
"S|OOYDS Ul SULIOJIUnN
jo juowIndoid ayj Ul SUIDUOD
uonadwod sy ym [eap o3 Adrjod
e dofaaap 03 uonednpy jo AnSIUI
a3 padeSua Ajuoyiny ay [, Jusresard “SULIOJIUN [00YDS ANg 03 aIaym
SI S]9INO UL} WO SWIojiun sjuared O3 puUAWIWIODAI O} S[OOYDS |
| [ooyds adinos 03 suerpreng/syuared yym Surpnjod a1am  py] euey ,W
Suuimbai/3urpuswiwodar jo ad10e1d (q) (¢) | pue py1 PWIUY ey} AjLIoyny auy} h
oy 1By} paysiqeiss Ayoyiny oyl | [ uondag | o3 paurejdwod py] doys swiojiun Suninyoejnuey | aseD wIojiun 1
PV ay
JO u0Iy3S paidayye
UOISID3(]/SNIe)S 3se)) JueAd[Y Areuruing aseD) JdIeIN/10303G | Armbur/sase) | oN
sase)) Sad1pIRI] dpel] dANOLYSA ;] xipuaddy
P
e rof sy Bs0gs Rusary



<8

LI0Z/9T0T Ad Sudwdje)§ [endueur] 3 poday enuuy

‘porrad Suniodai ayj jo asopd [epow drysioynqrisip
ays je 3uro8-uo aram suonenoSsu 3AIOLISAI B peY g 1eys st Surpuy
JUSWIA[HG ayL "JUSWS[ 1S (3) pue | Areunwurpaid ay3 azeym $107 YPIRN P37 seramarg
103 3urpraoid 1Y ayy Jo g¢ uondas | (q) “(e) (g)1z | ur 10309s oy ojur suonednssAur eAuay
POdOAUL pPajIWlil] SILIoMalyg eAUSY UOII3G | pajenjiul Auoymy ayL Suuneynuepy | pue VD | 01
"S9OIAIdS UOIJRAISSII JO uoisiaoid
PIm  Sulesp Ul UOHRUIWILIISIP dnoin
ysnoxny IdueUIWO] jo P RBEECR SEN RN esueyyn
"pazifeurj a1om SuUOneSNSIAUI YL | $Z UONDAg | asnqy 03 pieSal ur sem 3onpuod ayJ | pue Suisiiaapy | pue VD 6
"a3ejueapesip
‘uapIAd | (g)1z pue | e je sioyadwod ind yorym jpnpuod UDI1easay IR sPUMQ
JO 3Je[ JO asnedaq pasold sem ased Y[, | (1)1Z 295 JAISN[[0D UO Pasndoj suoneSnsaau] | pue SuIsIeApyY | 9SNOL] BIPaN 8
preoqiq wQr
Suixyy-eorad Aq wg1 8y 10§ saorrd wnwirunwu dn
ur 3urdedus 10y Ajeuad oy pred (q) (1) | Sumes Aq Suixy so1ad ur paajoaur UDIeasal JoN IR BIP3N QUQ
dUO-aseq I9jje PazZI[eulj SemM 3sed Y] | gZ UOINDIG | 9IaM UOHRIOSSY dY} JO SIdqUISN | pue SuisiIaApy | aseg pue v /
UOI}RI0SS Y
syo8pe3 Ayndag
Surpoen apIyaa 10jow 105 Jurxy aiqowony
‘Buro3uo suonjednsaaur | [z uondag | aoud pasodoid uo paseq st ased ay y1odsuer] pue | eAusy 3 VD 9
VAV YSNoIyj Juswuiaso9)
ay} 03 peaxmbar  uonewojur
ay3 IEMIO A[enpiaipur 03
Y 1% J [[enpIaIpul L N I —
spmmoudy  jo  Ansmuiy oyl ‘s1ayrodwir 19z113193 £q 10303S Ay}
03 juensind sem ejep ayy jo Surreys (¢)1z | ur Suixy ao11d pue uorjedO[E AN IRW suonye8nsaAu]
jeyy  paysiqeiss  Ayuoyiny  ayg uo1dag | padae 03 preSal ur SI Iapew Y] Surnyoeynuey IDZI[1}I9] c
00 oy v wiggs Rasoar

RN A—
VAN 40
ALINOHLNY
NOILILIdWOD



98

LT0Z/9T0T A4 SIUdWdje3§ [epueul] 3 Joday [enuuy

‘uonipedwod 0} [eIUSWILIAP JO

‘porrad
Joys e A[uo 1aye (A] yews pue
ALD) s1ake[d josprewr A Aef jo 3xe
a3 £q pa19881L1y a19M suonednsaAul
YL PV Yy} Jo  suopdenur

a1e jey; syuswaaide ur Jurdelus woly PV 3y | Aue a19m a19y) Jayjaym Surysijqelsd
}SISOp 0} pPaIdpio sem IOPHMIA | jJo (q) () | Jo wre ay) Yim 10309s-qns AL Ked
sapnadwodnue  jou  ‘eram Aoy | pz pue (8) | ay3 ur suosiad pue swiiy Jo }PNPUOd eAuay|
se ‘syysu Ayarsnpxe jeyy papnpuod | (¢)Ig (I)Ig | @y ol suonednsaaul  payoune| yseopeolg | adroud-nNN
Ajuoyiny oY ‘pazijeulj Sem ased ay [, uonag | uonowr umo sy uo ‘Ajuoyny ayJ, | pue  Junuweidol] | pue VD | <l
preoqqiq wol
Aq wiz1 ayy 103 seord wnwurw dn pajwry
(q) (1) | Sumes Aq Surxy soud ur paajoaut U21e3sal Jad IR SOJON
Sur08-uo suoneSysaAU] | 7z UONDAS | 219M UOLRIDOSSY 3} JO SIDQUIB]N | pue Suisiiaapy | pue VD | I
preoqi[iq Wl pajrury
‘1932w 2y} Sumsind £q w1 ayy 1oy seoud wnwrurw dn JUSWIISaAU]
SI AJLIOYINY 9Yj pue jUaWo[}as a3 (q) (1) | Sumas Aq Surxy soud ur paajoaur UDIe3sal I auradue],
JO SWI9} Y3 I0UOY O} Pa[Iej WLl Y] | 7¢ UONISG | 91I9M UONRIDOSSY 9y} JO SIdqUIBN | pue Suisiaapy | pue VD | €1
SRIET
jo (9)(@) ¥¢ preoq[iq wQl paywr]
-ropewr ay3 Sumsind | pue (3)(¢)1g | Aq wiz ayi 10§ sedud wnwiunw dn sydeduoD)
SI AjLIoyIny oy} pue JUdWS[}Ias Sy} (D1z | Sumyes Aq Suxy soud ur pasjoaut UD1easaI I snorua8uy
JO SWiId) Y} JoUoY 0} pa[lej Wiy Ay, UOI}D3G | 9I9M UOINRIDOSSY 9y} JO SISqWIBN | pue Suisijeapy | pue VD | Tl
“I9}eW A} UOT}RIDOSSY
(q)(1)zz | ur uoneSusaaul pajenul AjIoyny SIauUOTIORIJ
(€)1Z | @yl "seotrd uo urpnyjod a1em 10303 UD1easal JaNIEIN SUISI}IDAPY
-3uro3-uo ai1e suonyednsaAu] uondag | SIY} Ul swuy jeyj pags[e sem i | pue SuisijeApy | pue VD |11

ALINOHLINY
NOILILIdWOD




L8 LT0T/910T Ad Syuduwidje}s§ [erdueury 3 Jpoday fenuuy
"9)nol
ay) ur Sunerado sjyusfe Surpen pue aInoy
SauI[ITe Udamj}aq uolisn[od a[qissod Iy BISPUBIA
Buro8uo suonednsaauy | [zuondag | e jo paurej[dwod o0A1] smuua( yiodsueiy 1y | — 1qoireN | 61
Surread asnoy-ur Surpnpur
S9JIAISS 1930 apraoid 03 9[0I I
papuedxa aaey syusde aur Surddiys
‘s1op1aoid aorazes onsidor Surddiys
PV 2y | ‘[euonjeunnu jueUTWOP £q
'ssadoxd uonje8nsaaurayy | jo  (3)(¢)1z | sonoey Suons pue spPAd[ paynsniun sonsi8o]
WLIOjUl O} pajeniul aq 0} Apnys 10309g | uondas (1 | :Burpre8ar yma 4q syurejdwod yiodsuer] 193ep Suiddriyg | g1
'spoog s, erdjog A[ddns
oym siariddns 03 suonipuod ysiey
Buifjdde pue ‘syuarp erdjog Sunsixe
ay} 03 [reunpelq ‘spnpoid Iy
[es oym siariddns o3 suonrpuod
PV | 3 sooud Zurpes rrejun Sursoduur P31 sarsnpuy
ayy jo (q) | “Burpnpur ‘s ur Surdeus srom 31418 pue
Buro8uo stased 9y | g uondag | satysnpu 9[A1g ey suonedo[y Surmyoeynuepy | eAusy erdjog | /1
UOI}RIDOSS Y
[eAeI] iy
— — — — —_— e — e — — —
aaniqryoid are UOI}BId0SS Y
(¢) pue (1) | yeys suonipuod Surper; 33s 03 (VILVI) jiodsuer] 1y
Buro8uQ suonednsaauy | [z UORdAg | suoneosse sper Aq sjusweaIdy yiodsuel] 1y | [euoneursjul | 97
Smeve sof Deyw acgje Ruoar)

RN A——
VAN 40
ALIBOHLNY
NOILILIJWOD



88

L10T/9T0T Ad Sjuawidje)§ [enueur] 33 Joday [enuuy

*A13Unod 3y} dPISINO SIdINjdRJNUR
0} SBures woiqoid ou sey inqg
Ajunod oy} UIyim SIaInjdejnuewd

[e20] 230 0} S[erIeew
MEI 3Y} [[@S 0} pasnjal eAua) ul payrwarg
$399Us WNIUIWN[Y JO IaInjdejnueut SYIOM  nrey
9[0s oyl pajrury SYI0M SA  payiul]
Suro8uo suonednsaauy Q@pz | nrey ey sadeqre  jueuredwo) Suumnjoejnuey | plIOM eLINING | 77
dnoio ueog
— ddM £q Sumindiapun pue Surd8u dnoio uedg-
(€) | piq 30 ALypiqissod ayy jo paurejdwod Uo1easay 19IBIN | JJM SA BIpaw
Suro8uo suonyednsaau] | [z UORIAS | VIV Y} JO I9qUaW B ‘PUIDSURI] | PUB  JUSWISHISAPY puadsuel] | g
spiemdn ao11d a3 aALIp
-Buro3uo syuswage3us pue 10jeNZa1 (3) (¢) | pinom jeys sadeyroys [eynIe 3ea1d | Surysij pue Ansaiog | uonednsasul
w 10303 9y} Yam paiteys sSurpuy ased) | [z uondag | o3 Iedns jo SurpIeoy jo suone3a[y ‘ainynou8y | 10309s  1e9ng 0z |

VAN 40
ALINOHLNY
NOILLIL3dWOD




68 LT0T/910T Ad Syudwidje}s§ [endueur] 3 poday renuuy
(ISdD1) eAuay
RIS EREN! JO S3LIB}DIDAG
67 pue "$99J wnuwurw 3ur}as woiy pue dIUSADS | dI[qNJ PAYRIaD
uro3-up 97 Uonag paidwaxa aq o3 pardde YD1 ‘[eUOISS9JO1 ] JO @yn3nsu] 9
Surysy UOT}RIDOSS Y
97 pue pue A135910J apei]
‘Surog-up GZ UOI309g uondwaxa ue 105 uonyedrddy Pamoudy | ea eOLYY iseqy e
uondwaxy
‘[eaTuLO} eAuay
67 pue '$993 wnwiurw 3urnas pue dJIJUIdS jo s1040AINg
‘Buro8-up 97 uUonag woj pajdwaxa aq 03 parjdde Mgy ‘TeUOISS9JO1 ] JO 23MyTIsuy ¥
[uUIIlY
UOISIDAI]
Ieak auo jo porrad 97 pue ‘Suneypn pue sfemiry
e 10] pasoxdde sem uonesridde sy, GZ UO01}09g jurol aaey 03 uondwaxa y8nog y1odsuer] 1y eAuay ‘N g
eAuay
‘saurppms [eDIUYDd)} | JO SJUBIUNOIDY
67 pue Sunud wnwrunu doppasp pue dyRUSDS | d1qnJ PaynIs)
pajoalor sem uoneorjdde sy, 97 U0I130ag 03 uondwaxs ue 3y3nos Yy DI ‘[eUOISSaJ01 ] JO ayM31su| 'z
‘ssaursnq
Sunadwod ur s8e3us 03 suodLIsal
pue saseypind Surky Suniojua Pyl
£q “Ayratsnoxe jueid 03 ahgyoeug 0D 334q poeug
97 pue UM Juaweaide sastyduely ojul 29 [PUOT}RUIIU]
‘uongardwod jo sadeys [euy 3y czuondag | I9jud 03 uondwaxs 3YSnos [9z321] 10309G [1e39Y [9z391] ‘I
= — —v oM, e = S
JO UO01}23g
snjejq jueAd[dY Arewruing ase)) 10303G uonedr ddy ON

e L
RN J—
VAN3 40
ALIOHLNY
NOILLIL3dWOD

sase)) uondwaxy 11 xrpuaddy




06 L107/9T0T A4 Syudwdie)§ [epueul] 3 joday enuuy

"9sed]
3y} JO JUISUOD UD}ILIM JNOYHIM

3103s a[qe3adaa pue JInij I0 132013 Py ureing

u2a13 ‘sarrayding “axrewrradns v pilley

qoyrewradLy Aue 03 axjua) pue anuaD)

9z pue ayj jo yred Aue asea] jou [[eys a1A3s931]

Surpuag Gz uondag 10ss3] ay3 yey uondwaxa y3nog 10309G [1e3Y SISATY OM], /
snsua sof Dayou paols Ruoar

VAN 40
ALIOHLNY
NOILIL3dWOD

L




L6

LI0Z/9T0T X S}udwaje}s [epueury 33 Joday fenuuy

sem  000°009 "SYsM
jo Aeuad [epueuy
e pue Py ay PV ay3 jo (1)e
Jo juawauIgur sem | pue (g)gy uondes jo suoisiaoid ‘reaoxdde
9IaU]) 1B} PaYSI[qeIsd | 9y} O} AIBIUOD PIJEWWNSUOD | INOUIIM pajewrunsuod [eelIg 39 saLIre(q
suonednsaau] | 9810w e 03 sojepI  Iapepy | 18w e sem STyl amyoudy | apis  Anuno) €
‘sanpred
ay3 03  pasodur
sem 000°¢68°LE ‘(e4axong)
ST jo  Ayeuad v'n Jeneradoo) Bag YON
[epuURUY Y PV akaspng Aq ‘[03A Aq parjonuod
9} JO UONJUSABIJUOD ‘A'd  sSulpjoH  S[eunuIa]
u Quoyiny - ayy dIA 3O %0S jo uonisinboe
jo [eaoxdde jnoyym ue Sem I3} Jey} POIdA0ISIP
pajetIunsuod '010TJ0 ¢L ON | Loy au ‘(Tonip)
sem I31ow | 1oy uonnadwo)) ayj Jo (1)gh pue | "A'g Surp[oH] [031A pue (A31aug
e jey)) paysijqelsa sem | (z)zp uondss jo suoisiaoid ayy | oarp) A'g Suipjoy ASisug
31 pue pajednsaaur | 03 ATenuod pajewrwnsuod 81w | oarp SurpreSar Ajuoyny ayj akaydng
sem  Iapew QY] | pada[e ue 0} saje[el IS)EBJA | O} dpeW UOHEdIIoU e y3noiy[, A31duy | pue [O}A T
"001}10]
uoldy £Aq [910H ELIBUYSZ
Py ayijo (I)gp | jo uonismboe padafre ay jo
pue (g)zy uondas jo suoisiaoxd | jures] Ayuoyny ays ‘c1og [dy pajtwiI] ewa(]
3uro3-uo | 3y} 03 AIenuod pIjRWWNSUOd | /T [Hdy Jo A[re ssauisng ay3 0IJ pue [0
suonjednsaau] | 319w B 0} SJje[al  Id}je ut spd1ae rodedsmau e y3nor m%mmm&mom 0d1I0J UOIH | ]
S —— —
pajajge
UO0ISII3(]/SNjeig 3se) uLrey Jo A103yj /UOlR[OIA Arewrums ase)) | jdpeW  /  10)93§ Ay1ampoe/3se) N

mnn oy oy po s Mo

PR, A—
VAN3N 40
ALINOHLNY
NOILLILIdWOD

sase)) adueridwo)) : 11 xipuaddy



26

L107/9T0T A4 SYUW3IB)§ [eDURUL] 3 J10day [enuuy

‘reaoxdde s Ayuoyiny

PY o (I)ep | @ Inoyim  pajuswa[du
pue (7)zp uondas jo suoisiaoid | jonuod jo afueyd a[qissod e Auedwo)
‘Suio8-uo | ay} 0} AIBUOD paIjRWWINSUOD | JO suonedal[e ojul uonednsaAul (Kemiag)
suonjeSusoau] | I98IaW B 0} S je[dl  IdNEJN | UB  pajeniul  Ajuoyny  dyL Suiag Kelong
Py g jo (1ey
pue (g)zp uondas jo suoisiaold [eaoxdde
Suro8-uo | a3 03 AIRIJUOD PIJRWWNSUOD | INOYIM payuswardur
suonegnsaau] | 98w e 0} Saje[PI  IdNeJN | I93IaW B PIA[OAUL Iajjew IY], o1easay | 9jeAOUAG sosd]
(ddaO) suonndasor]
d1and jo
1030311 3y} JO 2230 Py ayijo (1)ep
sy} 0} papiemioj | pue (7)gp uondds jo suoisiaoid ‘reaoxdde Ipew
pue pajeSusaaul | ayy 0} AIBIJUOD PIjRWIWNSUOD | NOYHIM pajuswaduur az1s[og pue
sem  Iopew  oyL | 19S1ow B 0} Saje[dl  Iajely | 193I3W B PIA[OAUL Iajjew Y, SALB[I0], | IOWNSUODISIU]
‘sonpred
ayy uo  peasodur
s e s By

_— A,/ »)
VAN3IX 40
ALINOHLNY
NOILIL3dWOD




€6 LT0T/910T AJ Suauwidje}s endueury 3 Joday enuuy
‘uondwaxa pajwar
10] Adde 10 sesnep  aAndIISAI ‘s1arpddns 11oy3 pue way a8eI1anag
3y} apnpxa 03 syuswaide pasodoid Gz pue | usamiaq syuawaaide diysionqrusip PIIOM
3y} puswe 0} pasiape sem Ajred oyl | [z UONOAg | [0S XIS UO d1ape y3nos Ayred sy, Sunmnjoejnuey | 3y} JO  SIUIp 9
Ansnpur
sorjoyoofe ur IaAe[d [euoneunNw
paweuun ureyrdd Aq  saonoerd
*3sed 31n0d 3ur03uo Ue JO UOISN[OU0D SsauIsng  [edIYIuUn U0 dIApE P37 s_[LSIq
3y} I0J jrem 03 pasiape sem Ajred oyl [z uondag | reuorssajord y8nos Ayed Yy Surnoenuen wnumeyJ g
‘s1ariddns
‘suorjdwaxa pasau jou op II3U3 YAIM daey Ad1f3 Jey3 sjuswaaide
saruedwod Arerpisqns yym syuswasiSe d[os  snowurea 3y}  Surpie3az eAuay
[ed11I9A ey} pasiape Ajuoyiny oyl Arostape  jySnos  Ayred ey Surmpdenuey aurewIo(] g
‘eAuay ur dnoid oy g
suondwaxa paau Jou Op SILIRIPISANS 3L} jo spnpoid jo Iqunu e saNqLisIp
pue Auedwod ay) usamiaq syuswaaide jey} AIerpisqns e st 31 aduIs My J 10§ eAuay
Yyl ey pasiape  Auoyiny  ay[ uondwaxs ue 3ydnos Auedwod ay[, Sunmpoejnuey | pIedry pIouId ¢
(eopey)
UOI}RIDOSS Y
‘sjuawRdueLIE UONGLISIP saruedwon)
‘KA10sindwod jou are suonndwaxa s, Auedwiod ay 10§ 9yismbar e sem SYuLI(
syjuowaduerre  pajerdajur  A[[ednioa ¢z pue | uoneosrdde uondwaxs ue 1ayjeym JI[OYOIY
10} jeyy pesiape Auoyiny 9yl | [ UOndag | A1osiape jy3nos uonenossy oy Surmyoejnuen arqisuodsay i
‘spueiq 3unadwod
Aired pmod  Aayy  ‘[edeIng
‘Spuelq ISY30 [[3S 0} I9PI0 JO IOINQLYSIP [0S B Se Iaydym
ul sem 1 jey} pasiape AjLoyny sy, [Z uonag | Arosiape ue 3y8nos py1 (M) yseqse Surmnjoejnue P37 [[92eIng ‘I
= = — —_—
Jo  uomnddg PRIV
snjejg JURA[Y Areurwung ase)) | }9dIRA  /10309G Armbuy ON

a2 1o Gy BaYs Masoar)
[N AS—
VAN 40
ALOHLNY
NOILLILIdWOD

SALIOSIAPY A x1puaddy



v6 L107/9T0T K4 SYUdW23e)§ [epuRUL] % J0day [enuuy
pajiwI] spoo, oxeluewr(ry 3 pajyiwry juswdopasg pajiwI] Spoo,] oTe[uewIry]
A[reuonipuodun | ydwmiiy ‘paywur () syndsig oquue[ jo sjasse pue 19 juawdoppasg ydwniay (3]) synasig
pasoiddy ssaursnq aly jo uonisimboe paajoAur uoresues} Y[, | SULINIOBINUBIA oquie[ pue pajiwil] edljy oquief 9
"sanssl ysata3ul o1jqnd aster K[panedau 1ou
Kj2anedau uonadwod 199336 10U P[NOM }1 PI[RIAI
uornpesuely ayj jo sisAjeuy -pajuar]  (eAuay)
A[euontpuodun | plromepireny Aq pajywr] 1zey eAusy ul sareys pajywr 1zey eAua)]
pasoiddy a3 JO %001 Jo uonismbde paajoAul uondesueRI} YL Ayumdag pue pajiwr] (eAuay) p[Iop epieD g
"S3NSSI }Sa19)Ul
oriqnd aanedau asrer pue Apanedau uonyadwod
}9Jj8  p[nom  uomdesuel} Sy} ey} pPamoys
sisffeuy "y's I_DN-ounQ [ejo] Aq uonerodio)
A[[euonipuod wnas[ond uedlyy jno ur [eyded areys panssi dioH wnsjonag
paoroiddy a3 JO 9001 Jo uonisiboe pasjoaur uondesuRI} Y], wnoaondJ eIV J[NO) pue Y IPWannQ (o], ¥
"sanssi ysataul o1jqnd aster A[panedau jou
ing Apanedau uonnadwod J09jje pINoM uojdesuRI)
3} jeYl PI[edAdl SISA[eUuy PajIWIT UeYdO[Ie]
A[reuonrpuod Aq paynwr ¢10g S[UA Jode  uedlyy ued ur saieys S10T SIIUA Jadeq
pasoxddy a3 JO 9,001 J0 uonisiboe paA[oAur uondesuer} Y], | Sunmnidenuey UedLIJY UeJ pue pajiul] ueydofie], €
“sanssi jsarojur d1jqnd aanedau
aste1 1ou Appanedau uonnadwod 109j3e jou pnom
J1 pajeanal uondesuen} ayj jo sisA[euy ‘em3apN
Aqreuontpuodun | pynuey Asrydwnyy £q pajiwur] wns[ond ] qred ul pojIwuI Wna[od ] 3iqred
pasoiddy [013u0d Ja1rpur uonisinboe pasjoaur uondesueRI} YL, A310uyg pue emSapN pinuey Lerydwny Z
"sanssI 3salejul o1jqnd saneSau aster 10u A[pAnedau
uoniadwod 303jje J0U P[NOM JI PI[EIAII UO}OBSURI}
ay3 Jo sisA[euy S3ySLI Ureysad yiIm pajur] ssurp[oy
A[reuonipuodun | A 3 [ ut [eyided a1eys pansst ay3 o %89°01 JO deis SIDIAISS payrwry |
pasoiddy Auourw jo uonisinboe paasjoaur uondesuer; syl [eueurj sSuipjo IN®]I pue D1d dnoin DAd I
uoIsmag Areurwuns aseD) 103035 apm ased w ON/S _

B L s )
—_—
VAN 40
ALINOHLNY
NOILILIJWOD

\U

S g, S

sase) 19813\ : A Xx1puaddy



<6

LI0Z/9T0T A4 Syuawaje}§ [epueury 33 Hoday [enuuy

A[reuonpuodun
pasoiddy

"sansst 3sazajur drqnd
aanedau aaey 1ou Apanedau uonnadwiod 3d09j3e
JOU P[NOM }T PI[EIAI UOIdBSURI} 3} JO SISA[eUy
‘paywr]  Auedwo) dnoin uonenay yYNH 4q
V'S SUSLIDY SSLIBI[IXNY SIDIAISG (] uoneyoidxy,(q
saruSedwe) y1 ur sy Sunoa pue [eydes areys
33 JO %66 6 JO uonIsINboe paajoaur uonoesuer; ay .,

SALIRI[IXNY SIIIAISG SI(] UOHY

yiofdxa arudedwo)) vy pue payrwarg

uonerA Auedwon dnoio uoneay yNH 11
v @, D

A[reuonpuodun
paaoxddy

"sansst
orignd aanedau aaey 1ou Apanedsu uonnadwod
J09jJje JOU P[NOM 1 Jey} PI[EIAdI UOIPORSURI}
ay} Jo sisAfeuy cpayrwr] sSuipjo auQ 4£q
pawI] satsnpuy Surysr 03S0G Ul SaIeys AIeurpio
3y} Jo 9% 00T Jo uonisinboe paajoaur uordesueRI} Y],

pajyury satysnpuy uryst
armnoLIdy 00S0G pue pajiwiI Surp[oy auQ 0L

A[reuonpuodun
pasoxddy

"sanssI 3sarajur orqnd
aanedau 1ou Apanedau uonnadwod 3o8je jou
pInom 31 pafeasal sisf[euy ‘pajiwur s8urp[oy suQ
Aq pajyrwr (eAusy) s}PNpoi] SULIRJA IYdUIRUBAA
JO sjasse jo uonismboe paA[oAul uonpdRSURI} Y[

(a1mM3ndWSI1 )
Surwirey ysi payrwr] (BAUsy) S3oNpoIJ SULIRIA
[eIDIWWO)) IYDUBUEAA pue pajiur] SuIp[of auQ 6

A[euonpuodun
paaoxddy

‘sansst o1qnd
aanedau aaey 1ou Apanedau uonnadwod 3oay5e Jou
PINOM 1 ey} Pa[eaAdI UOIdeSURI} Y} JO SISA[RUy
‘SIaployaieyg AJIOUIN I9yjo pue J uewded)
BV wioy ‘(oryz ue) pajiwr] [eqo[D OrYZ Uex
£q (31quI0d13qYy) PajIwI] AU JUDY] 2P SIqUIODISY
Jo [o1u0d jo uonisinboe paajoaur uonoesuen; sy,

SIDYIQ 23 BAUDY JUSY 2 91qUIOIDIY
sImog, pue pajiuly [eqo[d oeyz uex 8

A[reuonpuodun

Il

‘sanssi o1iqnd aane3au aaey 1ou L[panesau
uonodwod 30djje JoU PNOM I Jey} pa[easal
uonpesuen} ayy jo sisAfeuy (DYND) uonerodiod
[edTwaYd0I3y [euoneN euryD Aq Oy ejus8Ag jo

oy ejuaduig pue uonerodiod

e L e .

‘sansst 3sa1ajur d1jqnd aAne3au aster 1ou A[pAne3au
uonadwod 123)3e Jou p[nom 31 pa[easal uondesueI}
3y} Jo sIsATeuy "(SNILINEA) pajiwiI] edryy oquue[ 4q

e oy Dy Roaos Rusoar)
——
VAN 40
ALIOHLNY
NOILILIdWOD




96

LT0T/9T0T Ad Siudwdjei§ [eueur] 3 Joday [enuuy

A[reuonrpuodun
pasoiddy

3y} Jo sisA[euy ‘parwur] SN Sul[[OY HeqeN Aq
eOLIJY YINOG SaLisnpu] RN Ul [eided a1eys pansst
Y3 JO 90¢ jo uonismboe paajoaur uondesuel} Y[,

LIl

pajiwr] swaisAg Surping [ejeg
pue pajwry s[[IA Sul[[0y HeqeN

|

L1

A[reuonpuodun
paaoxddy

‘sansst 3sa1o3ul d1[qnd aane3au aster 10U A[aAne3au
uonpadwod 309jje Jou pnom I Jey} pa[essal
oy jo sisA[euy pajyiwl]  SPNPA
uefuay AyunyroddQ eosuyy oweiny £q sSurpjoy
sniLINey D[ Ul Sa1eys adualajaid sjqewaapal ayj jo
0,001 YHM pajrwar| Amjua)-suel] ur Surpjoyaieys
%66 H 10j uondldsqns PaA[oAUl UONdBSURI} Y],

uornoesues}

Suueaurduy

pajwir A1njua)) suel]
pue () AyunyroddQ eouyy oweiny

91

A[reuonpuodun
paaoiddy

“sanss 3sa1ajur d1[qnd aanedau
aster 1ou A[paneSau uonadwod 10938 j0U p[nom
1 pa[easal uondesueI} ay} jo sisAfeuy DNJ 21D
Aneag pue jstwayD) BILY Ul }sa1djul Ajurolewr ayy
jo s3urpjoy senruniroddQ aredyjjesy sjusuuisaAu]
Soxydea7 Aq uonismboe paajoaur uondesuer; ayf,

S9OIAIIG
aredyieay

dUJ 21D Ajneag 3 JstwLyD
eouyy pue s3urpjoy senunyroddo
azedyyes syuswsaau] Soxydea]

A[reuonrpuodun
pasoxddy

‘sansst 3sa1o3ul d1jqnd aane3au aster 10U A[aAne3au
uonpedwod 309jje jou p[nom I jeyi pajedipul
uonpesuel} 9y} Jo SisA[euy pajrwr]  Adewwreyd
eSOWIN Aq PojIWI] S[ednnadseuwlIey puejue]
jo sjasse jo uonismboe pasjoaur uondesuel} ayJ,

uonnquisig
pue a[esa[oyM

Aoewrey
pueuie pue AdeuieyJ esowrjy

14t

| A[[euonpuodun
paaoxddy

"sansst 3sa1ajut o1qnd
aanedau aaey Iou Apanedsu uonnadwod 1d9j5e
JOU P[NOM }1 PI[E3AdI UOIDBSURI} 3} JO SIsA[euy
‘pajlwI 9jeAll] BILFY ASD oysnysl ejoho] 4Aq
pajiwir] sa130[0UYda ] Seag UIAIG JO SaTeys Areurpio
7cg'ge jo uonisimboe paasjoaur uondesuer} Yy

1OI

pajruul
S3130[OUDa ] SEaG UIASG PUR pajiul]
dJRALL] BILIJY ASD) OYSNS] €JOAO]

€l

A[reuonrpuodun
paaoxddy

“sanss 3sa1ajur orqnd
aane8au asrer 1ou ApaneSou uonnadwod dajje
JOU PINOM }1 Jey} pa[edAdI Ia8I1aw a3 Jo sisA[euy
‘pajyiwr AdewreyJ esowrjy Aq pajiwily aewereyJ
ue(] O S3asse JO uonIsinboe pasjoAur uondesURI} Y],

uonnquusiq

pajTwuI ameweyJ
ue(] pue pajiul] Adeuwrel]J eSOWIA

4!

7~

P e L )
S A
VAN3N 40

ALINOHLNY _

NOILLILIdWOD

v




L6

LI0Z/9T0T Ad Syudwidje)g [epueury 3 oday fenuuy

A[reuonipuod
paaoxddy

ysaxoyur d1iqnd aster Apanedau jou ing Aeanelau
uonnadwod 309jje pINoOM 31 pajessdl SIsA[euy
(A'g sutwwnd) A'g sSulpjoy edyy [AND 4q
pajiur] sSUIp[oHy HFD sunwwn) ul 3urpoyaieys
%0¢ Jo uonismboe paaA[oaur uondesuel} oYy

Surmpoeynuen

00p[oH A[ pue 3uIp[oH eXLYY [IND

€¢C

A[reuonpuodun
pasoiddy

"SONSSI }SaI9jUL
oriqnd aaneSsu asrer 1ou Apanedsu uonnadwod
109JJe JOU P[NOM I JBY} PaIjedIpul uoljdesuel
ayy jo sisAleuy  Auedwo) owos[y  [eIdudD)
Aq pejerodioou] saySnp Ioyeg ur spySu Sunoa
a3 JO 9,G"79 Jo uonisinboe paajoaur uondesuesy ay,

Surrsaurduy

Ul saysny
19yeg pue AuedwoD) J11309[7 [IdUD)

[44

A[reuonpuodun
pasoxddy

"sanssi 3sazajul d1jqnd sanedau aster 1ou Apanedau
uonnadwod 309jje JOU PINOM 1 jey} pa[esassl
uonpoesuel} ay} Jo sisAfeuy ‘paywir] sSurp[op
YAmply pue (DJy) uonerodio) asoueur eduyy
U2aM3aq 2INJUdA Julol B PIA[OAUTl UOIDRSURT} Y]

SIDIAIAS
[eroueUL]

Auedwon
I9MO eI 39 uonerodio)) adueur]

pue pajrur] s8Up[oH YAMPIY

1c

A[[euonpuodun
pasoiddy

‘sansst 3sa1a3ur drqnd
aAnedau asrer 1ou A[panedau uonnadwod Jos35e Jou
PINOM 1 jey) paeaAdl UuondesueI} ayj Jo SIsAfeuy
"paIWIT apIsudaIn) Aq pajtwr 1ade 23 d(ng e[ ur
saIeys 9,66 Jo uonismboe paajoaur uondesURI} A,

Surmjoeynuey

payiwry radeg
2 d[ng eln[ pue pajiwr] apIsussio

0¢

A[reuonpuodun
pasoxddy

"sansst 3sa1ajur orqnd
aanjedau asrer rou ApaneSou uonnadwod 3d09j5e
10U P[NOM }1 Pa[eaAdI SISA[RUY "PIjIWIT XIqe}daap
Aq poywiI] Oy IS XIQR}9dp| Ul }SaIjul
Burjio13uod e jo uonismboe paA[oAur UOHORSURI} Y],

Sunmyoeynuey

pajiul] estyy
}SeH XIqeI9IAL PUB PajTWI XIqeIdap|

61

ﬁw>.o.am<

"sanssI }sazajur o1 qnd aane3au astel 1ou
A1oane3au uonadwod 1033je JoU P[NOM 3} PI[eaAl
uonoesuel} aYj} Jo SISA[eUy paywI] [0 9eT]

S— —

[te3a1 ay} jo uonisiboe paajoaur uonpesuern ayJ,

. = poTTrT
A31auy rysey pue pajiur 10 afe]

81

"sanssi }sa1ajul o1jqnd aanedau aster 1ou A[panedau

uonnadwod 199jje J0U P[NOM I PI[BIASI UOH}ORSURI)

L oy v Koas heaoar
—
VAN 40
ALINOHLNY
NOILILI4WOD



86

LT0T/9T0T AJ S}UdW}eI§ [epueul] 3 Hoday [enuuy

A[reuonrpuodun
pasoiddy

‘sanssT 3saajul orqnd
aanjedau Aue aste1 1ou A[panedau uoniadwod 19)5e
10U P[NOM }1 P3[eaAdl UONDeSURI} 3y} JO SisA[euy
‘Auedwon) Juaugsaau] em>/Jeyds[[asaduaipyy Iadeq
Aq paywr eAuay ojuesuolq jo [eyrded sreys pansst
a3 JO 2,001 Jo uonismboe paajoaur uondesuel} Y[,

Surmyoejnue

pajrwil] AU OjUBSUOIN
pue 02 sjuawlsaAU] YV M/IoAeg

LZ

.

A[reuonpuodun
pasoiddy

"SaNSSI }SaIdUL
oiiqnd  esrer 1ou ApaneSau uonnadwod  ddy3e
JOU P[NOM }1 P3[IASI UOLDESURI} 3} JO SISA[euy
‘A’g eIV [OMA AQ A"g STUWISIAU] SBISIAQ [[dYS
woy A'g sSuiploy A81aug oalp ur 3urpjoyaieys
3330 %1661 Jo uonyisinboe pasjoaur uondesues} Y,

A310uy

Ag s8uploH
ASI19U7 OAIA pUe Ag BOLYY [OHA

9¢

s

Ajreuonpuodun
panroiddy

‘sanssi 3sa1ajur o1 qnd sanedau
aster 1ou APane8Sau uonnadwod 30953 Jou pnom
}I pa[eaAal uolpesuel} Ay} jo SISA[euy [OIUOD
pue SurpjoyaIieys 9g¢ Ul 3unnsal [UBWES BUIARI]
‘ST Aq payiwury senptadoI] SNV Ut Surpjoyaieys %¢
[euonippe jo uonisinboe pasjoaur uondesuer ayL

Ayradoig

pajyrwr] sanradoig
SNV pue Iuewes eurael ‘SIjp

A[reuonrpuodun
pasoxddy

“sansst 3sa1ojut o1jqnd saneSau aster 1ou A[pane3au
uonijadwiod J09jj€ Jou P[NOM 1 PI[eaAal uondesueI)
a3 JO sisA[euy 'spySny 03dA Ureprad yym I1ay3edo3
‘paywr] poog padexped sypwy Aq  pajwl]
juawdoas ougyeud) Jo [eyded aieys panssi
3} JO %P JO uonIsiboe pasjoaur uondesuel} YL

Sunnjoejnuey

pajyiwr juswdo[aaa(g dljeudy
pue pajiwr] poo, pagexde ] sylpuy

¥ |

‘reaoxdde
s AyLoyny sy} oYM parrea Aem Aue ur 1o/pue
P9313[Op ‘POMIIASI ‘PIPUIWIE 3 JOU [[IM PIJNIIXI OS
JuawsaISe uonngrysip ayy ur uoisiaold Ayarsnpoxa
-uou 9y} pue juawedIde uonNgLISIp IPY} Ul
uorsiaoxd £3iaIsnpoxe-uou e 9jndaxa sanjred ay3 yeys
uonIpuod uo pasoidde sem uondesuel} Y[, SINSSI

i s s poaYs Msoar)
———— »"
VAN3IN 40
ALIMOHLNY
NOILLILIdWOD

~




66

LI0Z/9T0T Ad Syudwdje)g [epueury 3 oday fenuuy

K[[euontpuodun
paaoiddy

JUSWIUIDA0D) 3y} Aq pajiwur] odp[oy sindur H1g jo
[oxuod jurof jo uonismboe pasjoaur uondesues; sy,

Surumjoejnuey

pajiwr] 0dp[oH
sinduy 519 pue paywr] 4J39

e

A[reuonpuodun
paaoxddy

‘sansst 3sa1ajut d1[qnd aaneSau Aue
aster 1ou Appanedau uonnadwod josjje jou pinom
11 1B} PaeaAdI UOTdBSURI} 9} JO SISA[RUY "pPajrury
ysejdmorg ur jsarajur Suroruod Yym urpjoyaieys
(%20%1) Aourw e jo  paywr]  Surdeyped
onse[d oqry Aq uonisiboe paajoaur 8w ayjJ,

Surmjoenuey

pajwry ysefdmorg
pue pajruwr SurdeseJ sonse(J oqry|

0¢

A[reuonpuodun
paaoxddy

"SINSSI }SaTAUL
orqnd sanedau Aue aster 1ou ApaneSsu uonadwod
J09JJe jJoUu P[NOM J1 JBY} PI[EIAdI UOLIRSURI)
Y} ey} PpofeaAdl SISA[euy payIWI SNHLINEN
sreyidsoly dnoioy ssdiarag areoyyesy [eeiqy ayp
£q pajrur juswadeury JUI[yeay ur Surpjoyaieys
%G/ Jo uonisinboe paasjoaur uonoesuely ayj,

S9OIATOG
SIed3I[edL]

pajtwiI JuswaSeue]y JUI[YI[eal]
pue pajrwry sniuney [e3dsor]
SIDIAIDG dILDYI[ea] [eeIqy oYL

6C

A[reuonipuod
paaoxddy

£00Z PV yupwiorduy jo suorsiaoxd
3y} YIIM 20UBPIOII. UT UBL]} SIMIIIO SIedA (¢) 991}
}Se9] 1k I0J JUBPUNPAI PIIBSP 10 PaydUdI}dI jou
aIe SaUAZY SUIpL BAUSY o jiun uondnpoid ayy ul
Sunjrom Apusind saakordwa (z) omy £3105 3y yeyy
asua pue ja81e) 3y Aq usyerapun Suraq ApusLind
spuelq 20m[ pue yse) Ie[@) ‘Aoradip ‘edrxded)
* efedeg ‘Apuerg Ajuno) ‘1aysySury ‘oeqry jo
a[es pue 3uLImnjdeJNUBW 33 SaNUIIU0D A}3us padiaw
3y} eyl uonipuod uo pasoidde asr1ojerayy sem
3] "sansst 3sa1d3ur o1jqnd aA3EIAU ASTRI pUR SUIDUOD
uonnadwod asned pnom I2319W JYj} jey} po[esassal

pajwr sSuIp[of] [euoneurju] [[3SIQ Aq pajyiwr]

eIV iseq SSUIP[OH VMY Ul Sulpjoyareys %97
[euonIppe jo uonIsinboe pas[oaur uonoesuer} ayjJ,

Surmjoejnuey

—

pajwI]
VH SSUIP[OH VMY pue pajiui]
SSUIP[O}] [euonIBUIU] [[9ISI(]

8¢

o o s B s Ioas
R J—
VAN3IX 40
ALINOHLNY
NOILILIdWOD




00T

L102/910T Ad Suaurdjeis [epueur 3 Joday renuuy

Sunsixe [[B INOUOY IS)ORIJUOD JDIAIIS SI[eSIdjje
3y} [[e jo uoneInp I10j YHND Aq pases] pue plos
}9[01A3YD) pUE NZNS] ‘Spuelq 9[dI1YdA 33 [[E JO IDIAILAS
so[esiope oy} Ym anunpuod (VIND) Ppaiwr]
edLIyYy 3Sey SIOJOJA [BIdUdD) €8¢ ay} Jo [[e glosqe
fua padiaw ayj jeys uonipuod uo pasoidde
dI0joIdy} pue jsardjur orqnd  aanedau
aster Ay pnom ing Apanedau uonnadwod
J09JJ& JOU P[NOM I Jey} Pa[eaAdl SISA[euy "pajiul]

sansst

SuUOTPUOD SIO}OJN NZNS] AQ PajIWIT BOLY }Seq SIOJOIN [eIouas) pajiwr] Surpjoy JyIeJ BISY SIO0N
uo pasoiddy ur ut sareys jo uonisinboe paA[oAul uonesUen} YL | Sulinidejnuey [eI9USD) pue PajIWI] SIO}OJN NZNS] Ge
‘SaNSSI }SAIAUL
oriqnd aaeSsu aster 1ou Apanedau uonnadwod
J09jje JOU P[NOM 3} ey} pa[easdl uoldesuel) a3
jo sisA[euy "pajiwII edLY Jseq uodse[J resued Aq
Ajreuonipuooun | paywr] (V'3) siured uropes jo reyides areys panss paywr] (V3) siuted utjopes pue
pasoiddy aI1jua ay3 jo uonismboe paajoAur uondesuen YL | Julnioejnuey Po}IWIT BOLIY ISk Uodse[] lesuey] $¢
"sansst 3sa1aur o1iqnd
aaneSau astel 10u ApPanedSau uonnadwod 103jje J0uU
PINOM 31 Jey} PI[eaAdI uondeSURI) Y] JO SISA[euy
DR dutueyD [y pue VS SUIp[oH Hajiun pajiwul
A[[euonipuodun | 0} pajyiwr] eAUSY Ue[UORT] JO Saleys puesnoyy eAuUdy UB[UIR] pue D[P dUIyeyD)
paroxddy 9AL] AJUSASG JO J[BS PIA[OAUL UOIDBSURI} SV aIMyNOLISY ey 23 1VS Surpjoy 11aj1un c¢
“sansst 3sataul o1jqnd aanedau Aue
aste1 1ou Appanedau uonnadwod 309j3e jJou pnom
}1 Jey3 Pa[eaAdI UOHOBSUR) 3} JO SISA[RUY ‘pajiwl]
A[reuoyipuooun | reyided [eradwy Aq pajrwr] wireydiding ur sareys uonnNqIISIp pojywur wireydiding
panroiddy jo 9,0/ jo uonismboe pasjoaur uondesuern} ayj, d[esa[oYyM pue pajrwr] [eyde) rerradwy €

“sansst 3sa1a3ur o1[qnd aanedau Aue
1ou Apanedau uonnadwod 109)je J0U PNOM 31 Jelj}
pa[eaAal uondesuen ayj JO SISA[euy ‘pajiwur] DOS
uonjerodion) juswiysaau] d1qn ayj Aq pajussaidar
‘ed11y YInog Jo pajiwur] pung uoisusJ seakordwg

™\
e
o o vmys wes Wason) S ~
VAN3N 40
ALINOHLNY
NOILIL3dWOD

||||N.||A_ M/Dd




10T

LT0T/910T Ad Syuawiajeig epueury 3 Joday [enuuy

A[reuonpuodun
pasoxddy

‘sanssr 3sa1ajur orqnd
aanedau asrer 1ou Apanedau uonnadwod Joa55e Jou
pInom Ia3IaW dY} Jey) Pa[edAdl SISA[euy ‘pajiwur]
Arejourdorg syaxjrepy SurSrowy weueg Aq pajrwry
ROy ISy SJUSUNSIAU] 98pLIgeul] Ul SaIeysS
3y} JO %09 JO uonIsmboe paAjoaur uondesuel} Y],

SIDIATAS
[enueurj

pajtwry Ayadorg  Aequr wepueg pue
payIwI] Vg sjuauisaAu] a3prigaurJ

6€

A[reuonpuodun
pasoiddy

"sansst 3sa1ajul o1[qnd aaneSau Aue
aster 1ou ApAanedau uonnadwod 1o9je Jou pnom
Jey} pafeaaal sisAeuy "pajrwr uonerodion) equiig
Aq payrwry sSuipjoy sAem3urwey ur ssreys ayj
jo uondusqns £q uonismboe paajoaur 1281w ay

Ayireypdsoy

pajrwr] sSurp[op] sAkemBurway
pue pajwry uonerodio)) equiig

8¢

uonIpuod
uo pasoxddy

‘uondesuer; 3sod sueq qiqey jo
seakojdwa (1) auo £310 JseI[ Je sureal yuegq ysnif
puowel( ‘ra1mboe ayy jey; uonipuod uo pasoidde
210joIay} sem IaIowr ay] ‘sanssi jsardjur orqnd
aanedau aster pmom ng Apanedsu uonnadwod
J09jje JOU p[noM I jey} PI[EIAdI UOolOeSuRn
33 JO SIsA[euy "pajiwl] eAUSY yueg }SNI] puowei(]
Aq paywr edusy ueg qiqef] jo sami[iqer| pue
sjasse ‘ssauisnq jo uonismboe pasjoaur e81ow ayJ,

S9JIAISS
[edueUL]

pajiuuly jueq qiqey pue
pajtwry eAuay| yueq jsni], puower(]

LE

SuonIPUOd
ynm pasoaddy

‘uonoesuer) 3sod s1eak g Ajuroyiny ayy o3 310dax
aduerdwod e jrwuqns [reys 1axmboe sy ‘uonippe
uJ ‘uonoesuen 3sod seakordws (g/7°7) suru Ajusnss
pue paipuny Om] ‘PUESNOY} OM} }SBI[ e Sulejal
Anus padiaw 8y jeyy uonipuod uo pasoidde
sem Iad@w aYy] ‘paywr] Arepudor] eduyy
soeranag B[0D) 0D AQ JUSWISIAU] 9SOJBIY Ul
sa1eys jJo %001 jo uonismboe pasjoaur 3818w Ay,

e

| 1]

Surnjoeynuey

POWIT SJUWIISIAU]
95032 PUB PI}IWIT BILY
isey oLV iseq ODFVS B[0D-830)

9¢

= — oae

———

Pa3jedIpul Sk 3DIAISS S9[es I9)Je JO UOIIeNUIIU0D ay}
SIBWO0ISND YHIND [[€ 0} 9}edIUNWWOD pue ‘SI3[eap
S}I pue YHNO Uamlaq sjuswaaide drysiseap

)y amnn pow s Mmoa
—_—-
VANIN 40
ALIOHLNY
NOILILI4WOD




[41)8

L10Z/910T Ad Sudwiaje}s epueul] 3 Joday [enuuy

PV Y Jo Al
e jo suoisiaoxd
3y} WoIy papn[dXg

“uonedy1OU 1819w A10jepURW 10§ P[OYSAIY} Af3
MO[9q SeM IAOUIN} PAUIqUIOD 3y} pue uonedwod
}J09jJ€ JOU PINOM 31 3DUIS PIpN[IXa sem uondesuen
oyl  -paywr] sidysiqng uioy3uo Aq papuwl]
gurysiiqng edryy meq] jo [eyded areys pansst
3y} Jo 9/ Jo uonisimboe paajoaur uondesuel AL

Surystqnd

pajwr] Sulysiqnd edyy me’]
pue pajwr] sysiqnd uioy3uo]

44

PV 83U JO Al
yre jo suorsiaoxd

3y} WOy papn[dXy

-“uol3edOU 1939w AIojepurw
10} PIOYSaIy} dY) MO[dq Sem ISAOUIN} paulquiod
oy} pue Apanedau uonnadwod 3d09jje jou pnom
Jl 90UIS papnpPxa sem uondesuen 3yl emM3apN
pynuey Asrydwng] 03 pajrwr equndry ul sareys
Axeurpio 9,001 JO I9jSuel} PIAJOAUL UOLORSURL) Y],

wna[odiaJ

pajul] equngry
pue emSopN pynuey Lerydwny

1PV 341 JO Al
e jo suotsiaoxd

Ay} WOy papn(dxy

‘uoredyIIou
19810w A1ojepuew I0] P[OYSaIy} 9y} MO[dq sem
I9AOUIN] PaUIquIod oYy pue Apanedau uonnadwod
109jj8 JOU P[NOM I DUIS PapN[OXa Sem uondesuen
3y 1oqrel AreN [11f 2 30q[e] Uef 1333 Wolj 1ysoq
oysy eyqueid % [ysog dousy Wy Aq pajiwr]
e[[IA 931G jo uonisinboe paasjoaur uondesuel} ayf

ajeisy ey

joqre], ATejN
[11[ 29 30q[e], Ue] 19394 pue I4ysoqd
yoysy eyqueld ® 1yso( oysy Huy

[47

—

|

A[reuonipuodun
pasoiddy

“SaNSSI
ysa1a3ut d1jgqnd Aue aster 1ou Aeanedau uonnadwod
J9j3e jey} pafeandl siseuy
‘pajyury IP)suruysapy  ‘Arerpisqng
paumo Ajjoym sy ySnoryy DNI ‘SSUIp[OHISOJ
Aq peywiI] eIy ISeg XIqeldp JO [01u0d
yal1lpul jo uonisinboe paajoaur uomndesuel} AL

jou pmnom il
suonisimboy

SunmjoejnueN

payIWI] eIV
158 XI1qe3dd M pue “DNI SSUIP[OH3ISOd

Ly

A[reuonipuodun
pasaoxddy

"SONSST }1S219UL
o1igqnd aanegau Lue astex 1ou ApAnedau uonnaduwod
ey
oy} jo sisA[euy -pajiwr] Wodlejeg Aq pajiwr]
dnoin sed1a1ag puno) puy yiimpueg woij a[qed
ondQ a1qig jo uonismboe paajoaur 181w AYL

j09jje jJ0U  pnom i paeanal uondesues

JouIdU]

pajrwr] dnoio) sediaIsg pnojD pue
Yipimpueg pue pajiul] Wodlejes

()%

P e s, ale]

/N
% y
VANIN 40
ALINOHLNY
NOILILIdWNOD {
L %
N




€01

LT0T/9T0T A4 Syudwidjei§ [enueury 1 Joday [enuuy

PV 94} JO AT
y1eJ jo suorsiaoxd

‘uonjedlyIou I19319w K10)EepURW
10J PIOYSaIl} 3} MO[aq SeM I9AOUIN} PIUIGUIOD dY}
pue A1oanjedau uonnadwod J09)5e Jou PINOM }1 3dUIS
papnpxa sem uondesuel} Yl 'S’y BA[RIURINS[
£q pajtwir eAuay| sjue[J uonejue|] ur Surpjoyaieys

YIOUIS Zuel ]

9y} Wwoyy papndXy | %001 Jo uonismboe paasfoaur uopdesuer; oyl | 2Imymoudy I9JUNS) pue pajiwy eA[ejueIna| 6%
‘uonedyyiou 1P3I1aw A10}epURW 10§ PIOYSIIY3 S}
MOJaq SeM ISAOUIN} PIUIqUIOd 3y} pue A[paneSsu
uonniadwod 109jJe J0U P[NOM J1 DUIS PapPNPIXa sem
uonpesuer) Ay (%1) em3spN pnuey ALsryduny
PV 93 JO AL pue (%e6) poywr] seniadord e8pry jesung PIIWIT SJUSWSIAU] A3SSOID)
Je jo suoisiaold | 03 PajIwIT SJUSW}SIAU A3SSOID) Ul SaIeys AIeurpio pue em8apN pnuey Asnydwngy
3} WoIy papn[dxy | panssi 9,00 Jo uonisinboe pasjoaur uonoesuely ayJ, Aypeydsorg 1 pajyrwry sentador ] a8pny josung 8¥
‘uonedyIou
Ia31aw A10jepuBw 10 P[OYSAIY} Y} MO[dq Sem
ISAOUIN} PauUIquIod aY} pue A[panedau uonnadwod
109JJ€ J0U P[NOM }I 3DUIS PapN[IXa SeM UOHdRSURI)
PV 93 JO AL 9yl ‘peaywr] s3urpjoy A8muy Sununp 4£q
yred jo suotsiaoxd | pajywr (zJ3) eyd[y Sunung jo reyided a1eys panssi paywry (zJ4) eydpy Sunungy pue
9U3} WOy papndXy | ay3 JO %09 Jo uonisinboe pasjoaur uonoesues; ay] | Suniniejnuey pajnwr s3urpjop ASroug Sunungy /¥
“uonedyiou 1319w A10)epURW 10§ P[OYSIIY3 S}
MO[3q Sem IIAOUIN} PauIqUIOd 3y} pue A[pAnzeSsu
uonnadwod 109536 JOU P[NOM JI 3DUIS PIPN[IXS Sem
PV 943 JO A | uondesuen} ay ‘paywr] juawdo[@Ad(] BMUIp| O} 910T/9/0¢
yed jo suoisiaoid | usdlg ereqreg Aq p[oy pajiwiI] SadIAIeg Sunnsuo) PajIwII U9ajg uIqoy ereqieg
3y} woyy papnpxy | dnisussig ur saIeys Jo 3[es PaA[OAUT UOdeSURI} Y], |  Adueynsuo)) pue pajrwrg juswdo[eaa(] eMuIpm 9%
‘uonedyiou 193w
A101EpURW I0J PIOYSIIY} 3Y} MO[3q Sem I2AOUIn}
paulquod ay} pue Apapedau uonnadwod jodj5e
PV 341 JO Al DT [T PUny 3S9AURLYY Aq Pajiwl] [BUOHRUIIU] parur]
yed jo suoisiaoid | 3urdespeJ pue sonse(] edLye[Ig Ul S)YSLI 0394 UIe}Iad [euonjeuraiu] Surdespe] 3 sonse[]
33 WOoIy papn[dxy | pue saieys jo uonisinboe pasjoaur uonoesuen; ayJ | Sunmnioeynuely | eILR[IS pue )T [[[ PUn IS9AUDLY c¥

ey sy o wsaogs Masoars
—_——
VANIN 40
ALINOHLNY
NOILIL3dWOD

e




{18

L102/910T Ad Syuduraje3s [enueur] 3 Joday enuuy

“uonyedyOU 1931w A101EpUBW
10} PIOYSSIY} Y} MO[dq SEM ISAOUIN} PauIquiod
a3 pue Apanedau uonnadwod 109j5e Jou pnom 3t
PV 93 JO Al 3JUIS Papn[dXa SEM UOTOBSURI} AL "Pajwul] eAusy]
11e jo suoisiaoid | QDA Aq SIUSA[OG 3 S[edTWAY)) JO (s3asse Surpnpour) SJUSA[OSG 3
oY) WOy papnXy | Ssaulsnq ayj Jo uonisimboe paajoaur uondesues; sy | SulmpejNUR]Y | S[EIIWAYD pue pajiul] eAuay QDINI $C
“uonedyIou 198 19w AI0jepURW 10} PIOYSIIL3 S}
MO[9q SEeM ISAOUIN} PAUIquIod 3y} pue A[panedsu
uonadwod 309jje J0U PINOM 31 DUIS PapnIXd
PV 93 JO Al sem uomdesuel} oyl Cpaywr] (ZJg) spnpoid
yeg jo suoisiaoxd | eysup £q paywr] (zdJd) Suunjoejnuely onnN ul paywr (ZJd) Suninioeynuey onnN
o) woIj papnXy | saIeys 9,001 jO uonisiboe pasjoaur uondesuen 3y | Suunioeynuey pue pajrwir] (ZJq) S1Npoi ] esuj €6
“uoredyou Iag81aw A1ojepuewt
10j PIOYSaIY} 9y} MO[dq SeM I2AOUIN} PIUIqUIOD
ay} pue A@anedau uonnadwod 309jje jou pnom
PV 1 90UIS PapndXa Sem UOTdesuel} ay] -ellepueyd)
ayijosuotsiaoad | ueryg Aq paywir] (Zdd) sPNpoid esul ul paywir] (ZJ4)
o) WwoIj papn(dxyg | saIeys 9,08 jo uonismboe pasjoaur uondesuen YL | Sulinidejnuely | S}PNPOLJ BISU] pue eLIEpURYD Ul <
‘uonedynRou
19810w A10jepuRwW 10j PIOYSAIY} O} MO[3q Sem
ISAOUIN} pauIquIod 3y} pue A[panedau uonnaduwod
109Jj& JOU P[NOM 31 DUIS PapN[IXa sem uondesuer)
PV 93 JO Al 3YL ‘paywI BAUSY I9MOJ UIID) [dug Aq pajrwury
ye jo suoisiaoad | sadia1ag A819ug playIasol) ul [eyided areys pansst pajIwiI] S301AIAG A319Ug P[a131aA0[D)
ay) WwoIj papndXg | 3y 3O %ge Jo uonisinboe pasjoaur uondesuen syl | ASreug usaln | pue pajiul] eAUSY I9MOJ UIDID) [dUg IS
‘uonedyyou
o81ow A10jepuew I0j PIOYSAIY} Y} MO[3q Sem
IDAOUIN} PauIquIod ayj pue Apanedau uonnaduwod
}109JJ8 JOU P[NOM }I DUIS Papn[dXe sem uondesuer)
PV oyl Jo Al ay L ‘poywr Arejarrdorg sSuIp[oH I[eq[V I0[YyD pue paywr] Areyarrdoig
e jo suoisiaoxd | pajrur] Arejarrdol ] Juswissau] pue aper] pPImasoy] sSUIp[OH] 1[B[V-IO0[YD pue pajiur]
3} WOIy papn|oXg | Usamiaq UOMDBSURI] PIA[OAUT Uondesuel Syl | Suunidejnuey A1eyorrdoi] 3seAU] 3 apel], PIIMISOY 0S
smuneun) rmj Samouw paogs heoary

VANI 40 * gj

ALIOHLNY
NOILLIL3dWOD

g




(1)

LI0T/9T0T Ad Syudwiaje)§ [endueury 3 poday enuuy

PV 3y JO Al
11e] JO suoisiaoid

31 9DUIS papn[dXa sem uondesuer} ay ] ‘pajerodiodu]
0303 Aq pajiwr] edLyy eseg ur [ejided areys panssr

pajiwr]

3} WoJ papndxXy | 3y} Jo %00 Jo uonisinboe ue sem uondesuen ay[, Kyradorg edLy Bseg pue pajerodiodur 0305 09
‘uonedyoU IefIew A10jepueW
103 PIOYSaI} 3} MO[3] SEM I9AOUIN} PAaUIqUIOD 3}
pue A[panedau uonadwod 309j5€ JOU PINOM }1 DUILS
PV Y3 JO Al papnXa sem UOIESURI} Y] PIWIT YISO
Mred jo suotsiaoxd | ung Aq pajrwry (eAusy) Asan[g jo sanI[Iqer] pue payrwry (eAuay|)
3y} WOIJ PpapnPXy | S}9SSY ay} Jo uonisimboe paajoAur uorpdesue} ayJ, | 9IN}NILIOL Asan[g pue pajIwiI Yos3LIo[Jung 6C
"uonedyHoOU
19319w A10jepuRwW I10j PIOYSSIY} Sy} MO[3q Sem
I9AOUIN] PaUIquIod 3y} pue A[panedau uonnadwod
PV Y3 JO Al J09JJ€ JOU P[NOM }1 3DUIS PIPN[IXd SEM UOLORSURI}
yed jo suotsinoxd | syl Cpayiwry spy sjull] Aq peyiwuI] SMe] Jo sme]
3} WOoIJ papn[dXy | [0I3U0d J[0S Jo uonIsinboe pasjoaur uondesuen ayJ, Sunurig Ag 1qoareN pue pajiwI Sy JULL] ol
"UOT}EdJ1jOU JoZIow Al10jepuewt
I10J POYSDIY} 3} MO[3] SEM ISA0UIN} PAUIqUIOD SLf}
pue A[panedau uoniadwod 109j5€ Jou P[NoMm 31 9dUIS
"0V 93 JO papn[dXa Sem UOIDBSURI} YL “A'g S9INJUSA AIre(]
Al Med suoisiaoxd | 7g1 Aq pajrwar spnpoi] poo, org ur SurpoyaIeys pajIwiI S3PNpoI]
3y} wolj papnxy | Y} Jo %001 JO uonisinboe paajoaur uondesuern; sy | Surinipejnuejy | poo org pue A'g saImua A Alre(] 4L /6
"UOT}EdJT}OU JoJIowW Al10jepuewt
10§ POYSaI} 3} MO[3] SEM ISA0UIN} PIaUIqUIOD 3
pue A[oanjedau uoniadwod }3)5e JoU P[NOM T DUIS
PV 93 JO Al papnXxa sem uondesueI) YL Py () MoJ (pnuizy)
Med jo suotsiaoid | yInwizy Aq pajiwir| IomoJ Yyinwizy ut feyided areys payiwiI IsmoJ yinwizy pue NJV)
9} WOIj PapnPXy | panssiayy [[e jo uonisimboe paajoaur uordesues; ayJ, AS1auy paytwr] (3N) IMOJ Yinwizy 9¢
“uonedyIou
1810w AI10jepuRw I0j PIOYSdIY} 9y} MO[dq Sem
OV 33 JO A }J09JJ€ JOU PINOM }1 3DUIS PIapNdXs Sem Uondesuel;
yegjosuoisinord | ayy emoN  AdueN Aq  payiwir]  SYIOMIIN PaWIT SYIOMIDN
3y} woly papnpxy | eAuay jo uonisinboe paajoaur uonodesuer; ayJ. S3D1AISG ueAuay A\ pue enyoy AdueN cc
D et )

VAN3 40
ALIMOHLNY
NOILLILLI4dWOD




90T

L107/910T Ad Sjudwdje}s [epueur] 3 Joday [enuuy

PY Y3 JO AT
yre jo suotsiaoxd

a3} WoIj papnoxyg

uoniadwod j09jje JOU p[NOM 31 DUIS papn[Ixa
sem uondesuRI} Y[ "BILY SUBII0d™N Aq pajiwr]
Auedwon xeunySwig ur [eyded areys panssi
313U Ay} JO uonIsInboe paajoaur uonoesuel} ay

sonsi8or]

payrwr] Auedwo)
xewy31a1] pue edLyy SUeI}0ddN

PV Y3 o
Al e suorsiaoxd
3y} WOy papndxy

“uonedIIoU I93IaW A10jepURW
I0j PIOYSaIY} 9y} MO[dq SeM IdAOUIN} Paulquiod
ays pue Apanedsu uonnadwod 309jje jou pnom
}1 9DUIS papnXs sem uonpesuer) ayl Yye[epqy
pawyy elipeyy ¥ je3deg paweyoN pawyy Aq
pojrwr s8urpol] erqerenwy ut [ejided areys panssi
aY3 JO 9,001 jo uonismboe pas[oaur uondesuel} ay],

Ayradoig

(erqerenuy) uosiae(]

uesng 3 aduey raydoistiyD ‘a8uey
aurjenboe[ pue e[epqy pawyy
elipeyy % jeS8eg paweyoN pawyy

¥9

PV 94i O A
yie ] jo suoisiaoxd

A} WO papn[dxy

‘uonjedyjou Ieg1ow A10jepURW
10 PIOYSSIY} 9y} MO[2q SeM IdA0UIN} PIUIqUIOd
oy} pue A@anedsu uonnadwod 309je jou prnom
}I 9OUIS papnXe Sem uONDesUeI} JY] pajylwI]
SIe}g UaAdg Aq paylwI] SIdI[NeH }SeoD) JO sjasse
ureyd jo uonisimboe paajoaur uondesuer ayL

son3s1307]

pajtwiIg sidIney 3seo))
S/IN pue pajiuul] sROD S[PYNAN S/IN

€9

PV 943 JO Al
j1e ] jo suoisiaoxd

Y} woj papndxg

‘uonedIyI30U
1281w Alojepuew I0j PIOYSaIY} 3y} MO[dq Sem
I9AOUIN} PaUIqUIOd 3y} pue Apanedau uonnaduwod
J09Jj€ JOU P[NOM }1 3DUIS PIPN[IXd Sem Uoljdesues
QY] 'SNIUNEB JO PajWI] Y I9MOJ wnjueng)
Aq peywr juswaSeue|y yIJO ul Suipjoyareys
9,001 JO uonIisinbde paa[oaul uondesSURI} SYL

A312ug

pojyrwr] JuswadeueN Va0
pue pajyiwry yq lomoJ wnjueng)

9

PV 9 JO AL
y1e jo suoisiaoxd

a3} WOy papnPxXg

“UO13ROOU I93I9W AI0ojepuew 10j P[OYSAIL] A}
MO[2q SeM ISAOUIN} PaUIquIod 3y} pue A[panedau
uonedwod 093k J0U P[NOM 1 DUIS PIPN[IXd Sem
uonoesuer ay [, ndolN 13nquepy ydaso[ pue o3oy L
950y Aq peojyWI [BUOIBUIIU] UIPAY Ul Saleys
Areurpio o4cc jo uonisinboe ue sem uondesueI} Ay

Ayradorg

P3}IWIT [PUOTIRUISIUT UdPAY
pue pynquieps ydeso[ 23 o830y ] 950y

19

‘uonedyIIou Ia81aw A10jEpUBW
10j PIOYSaIY} 9y} MO[2q Sem ISAOUIN} PIauIquiod
ayy pue Apanedau uonnadwod 309jje jou pinom

P L L

S AN M
VAN 40
ALISOHLNY
NOILILIdWOD

Lo~




A1) LT0T/910T Ad Syuauwidje}s§ [endueury 3 oday fenuuy
Py papnpxa Ssem uoldesuel} SY] Npuny BIYIRINA
ayj jo suoisiaoxd | qooe[ Aq pojnwury jrodsuel] MO[[@A Ul SaieYS pajrwr 31odsuei] auoig
3} Wogj papnXxyg | panssi [[e jo uonisiboe pasjoaur uondesuel ayj, sonsi3o] MOJ[9A puUe npuny| eIyiainjy qooe[ 0z
"uonEdIou
Ia81aw A1ojepuewl I0J PIOYSaIY} 3y} MO[dq Sem
I9A0UIN] PauUIquIod 3y} pue A[eanedau uonnadwod
J03JJ€ J0U P[NOM }I SJUIS PIPN[IXd SEM UOTOeSURI)
9] ‘SoLIRIPISqNS puUe S}aSse UIe}Iad jo IaSIaw
PV 3 Jo Al dnoi9 e jo wioy ayy ut (INVO) pa3wr] (XLd) BIPIN
yed jo suoisiaoid | edryy suQ pue (eduyy I213uny) HY eIy Ia13uny PoIIWIT JUSWISIAU] Tuele]]
3} WOIJ papn[dXy | UddMIdq SINJUSA jJUlol paA[oAur uondesuely ayj, JUWSaAU] ure| pue pajiury eAusy 1a13ury 69
"uonedynou P3PW
K103epUBW 10] P[OYSAIY} 9y} MO[eq SeM ISAOUIN}
paulquod a3y} pue Apanedau uonnadwod jo9j5e
JOU P[NOM I 9DUIS Papn[IXa Sem UOIdesueI} ay]
10V 93 Jo A ‘1heqn|Q sawe[ £q pajrwry (v3) sed1AIag [eloURUL]
yed jo suoisiaoxrd | saqiog Ispuexa[y ur [eyded aieys panssi oy}
3y} woyj papnpxy | JO %87S 87 Jo uonismboe pas[oaur uondesuel; ayJ, JUSUWISaAU] $9qI0] Iapuexs[y pue ileqnjQ sawe| 89
‘uonedyIou 3w L10jepuew
10] PIOYSaIY} dY} MO[eq Sem ISAOUIN} PaUIquIOd
ay) pue Apanedsu uonnadwod e jou pmnom
PV Y} JO AT JI 9DUIS papndxa Sem UOndeSURI} S ‘Pajylwr]
yeJ jo suoisiaoxd | opary eurdjeueg Aq payrwir| SaOIAISG SNIPOYISIA P33WIT SIDIAISG SNIPOYIRIA
3y} woIj papndxg | Jo sjasse jo uonisinboe paajoaur uonodesuer; ayj, Ayadoig pue pajtwry oty eurdjeue /9
"UOT}EdJI}OU Jo3IoW Al10jepuew
I0] PIOYSaIY} 9y} MO[aq SeM ISAOUIN} PIUIqUIOD
sy} pue Apanedau uonnadwod 1oaje jou prnom
JI 3DUIS papndOXa Sem uondesuel} ay] ‘pajylwr]
OV 33 JO Al Auedwo) sadIAIRG  erpawnny  YPIMIN  4q pajrwI AUy
e jo sueisiaoid | payng eAuayy sorpnic g ur jeudes areys panss: | ___ corpnicun PP e ~
3y} Wo1j papnpxy | 9yl Jo %001 JO uonismboe pasjoaur uondesues; ay ], eIPaI SIDIAISG BIPSWI[NIA YOIMIN 99

“uonedly1jou 1319w AI0}epURW 10] PIOYSIIY} S}
MO[3q SeM IdAOUIN} PauIquiod ay} pue Apanedau

i oy o waoYs Raaoar
—e
VAN 40
ALIMOHLNY
NOILLL34NOD




80T

L10Z/9T0T A4 SHUdW3R)G [eDURUL] % 10day [enuuy

PV 943 Jo Al
j1e jo suoisiaoid

A} WOy papn{dxy

uonnadwod 309jje jJou P[NOM I DUIS Papn[dxd
Sem uonpdesuel} 9yl pajyiwr] sjuaunsaau] [eyded
uoswieg Aq pajiwur| apodwes) jo [eyided axeys pansst
3y} JO 906 jo uonismbde pasjoaur uondesuer} Ay

JUouI}SaAU]

paywr sjuaunsaau] [eyde)
UOSwIeg pue pajiul] spoduweo)

PV 8343 JO Al
y1e jo suoisiaoxd
3y} WoIj papndxy

‘uonedyIou
1281awWw Alojepuewl I10j PIOYSaIy} 3y} MO[dq Sem
I9A0UIN} paulquiod 3y} pue Apanedau uonradwod
109JJe JOU P[NOM 31 9DUIS Papn[dXa sem uoldesuer
ayL ‘(ooprg) peywr] (Areyoudoxg) (uedryy
nnos)  €686£€9102 4£q  paywr]  (Areardoi)
uonjerodio) satsnpu] [BSIdAIUN Ul Juip[oyaieys
%007 Jo uonismboe pas[oaur uondesuern ayf

Surnjoeynuey

(0op1g) pajiwl] saLisnpuU] [eSIdAIUN
pue (0DA1g) paywr Arejaoudor
(ed113Y YANOS) €684£910TA

174

PV 341 jO Al
e jo suoisiaoxd

3y} WOl papndXg

“UOIedI}OU I98IaW AJojepURW
I0J PIOYSaIY} 9y} MO[3q SeM ISAOUIN} Paulquuiod
a3 pue Apanedau uonradwod 30955 jJou p[nom
11 90UIS papn[dXe sem uondesuel} ayL ‘A'd SUIp[oH
sapid £q A'g seliO 3@ ur [ended areys pansst
a1jua 3y} jo uonismboe pasjoaur uondesuel} Y],

2IN3NDLIOT

A€ SO 20 pue Ag SSUIP[OH SapI]

€L

PV 341 JO Al
j1eJ jo suoisiaoxd
3y} WO papnXy

“uonyedjOU 1931w A10jEpURW
10} PIOYSaIY} dU} MO[3q SeM I9AOUIN} PauIquiod
a3 pue A@aneSau uonnadwiod 30955 Jou pnom
J1 9DUIS papn[IXs Sem UOldesuUel} Sy pajyuwI]
Aoewrey esownNy Aq paywr] PHOMPIN O
syasse a3 [[e Jo uonisinboe paajoaur uonoesueL YL

uonnquisig
pue 3[esa[OyM

pajiur]
PIIOMPSJA pue AdewreyJ eSOWIA

[44

PV YO Al
ye jo suorsiaoad
JY} WOl papndXy

‘uonyedyiou Ia81aw A103epuewt
10} P[OYSaIy} 9y} MO[dq SEM I9A0UIN} PAUIqUIOd
a3 pue Apanedau uonnadwod 30355 Jou p[nom
}I 9DUIS papn[IXS SeM UOIDeSURI} S "PajywI]
Koewrey esowry Aq paywr] Adewrey] 1eaiyg
ur sjyasse jo uonismboe pasjoaul uondesuel YL

uonnquisig

pajyiwr] Adeuwrey
1ea1yg pue pajrwi] AdewreyJ eSOWIN

¥4

‘uonjedyou 1a81aw A10jepURW
10j PIOYSAIY} 9} MO[3q SeM ISAOUIN} PIUIqUIOd AL}
pue A[panedau uonadwod 3109j5 Jou P[NOM 1 DUIS

P e e e )
—_—
VAN 40
ALIBOHLNY
NOILILIdWOD




601

LI0Z/9T0T A4 S}udwaje}§ [epueur] 33 Hoday [enuuy

PV 941 JOo AT
yIe ] jo suoisiaoxd

‘uonedyou Jad1aw L1ojepuew
10J P[OYSaI} 3} MO[3q SEM ISAOUIN} PAUIGIOD 3}
pue A[panedau uonadwod 303j5e JoU P[NOM }1 DUILS
PapN[dOXa Sem uondesueI) 3] ‘1[ele{ paweyojy pres
pue newey] UOWIG 0} PajIwlI] juo, a8ew] ur sareys

pajrwirg juo,] adewr

9y} woly papnxy | A1eurpIio (7) omj JO 3[eS PIA[OAUI UoHdesuRI} aYJ, Sunurig pue SISY3O 3 NIIWIY NEWeY UOWIG 08
"uonedJIjou IeSIaW A103epURW 10] P[OYSIIY} 9}
MO[3Q Sem ISAOUIN} Paulquiod dy} pue A[panedsu
uoneodwod 3109jje JOU P[NOM I SDUIS Papnxd
PV 943 Jo AL sem uomnpesuer} ayl ‘pajyiwr] ssardxg sId[Paym
y1eJ jo suoisiaoxd | 10211 03 payiwry sonsido] uim] apddirp ur sjasse pajytwr] sonsi3o um [ ofdduiy,
3Y} WOIJ papNndXy | pue ssauisng jo uonisinboe paajoaur uonoesuer ayJ, sonsigo] pue pajyiwr ssaxdxy SIa[eaypA 211 6/
"uonedyIou 319w AI0jepURW 10] PIOYSAIY} S}
MOJ9q SeM ISAOUIN]} PAUIqUIOd 3y} pue Apanesau
uoniaduwod J09jje JOU P[NOM JI 3DUIS PIPN[IXd Sem
PV Y3 JO Al uonoesueI} 9y [ ‘PajIwI] siauonjelg Lyg Aq payruury
y1e ] jo suoisiaoid | 3ayIewrradng [0OYDG Ul YIBWSPERI] 3 3J0}S Ul S}asse pajtwrg jxrewradng
3y} woly papnpxy | [[e Jo aseydind pue s[es paA[oAul uOTORSURI} AT, A1auoneig [00UdS pue pajrwry sisuonesg HLyg 8/
‘uonedyou
1931w AIojepuew I0j PIOYSAIY} SY} MO[dq Sem
ISAOUIN PAUIqUIOd 3y} pue Apanedsu uoniaduwod
PV Y3 Jo AT J09JJB JOU P[NOM }T 3DUIS PIpNIXa Sem uoljdesuer;
e jo suorsiaoxd | dYy[, "HS [Ppud M Aq payiwr] (X Ld) SUIP[OH 0gas] JO papury
3y} WOIJ papn[dXy | [013U0D [0S JO UONRISINboe pas[oaur uonoesuery ayf, Ayeydsog (£3J) Surp[ol 0gas], pue 1S [PPUS M /7
"uonedyoOU
1810w A10jepurw I0j PIOYSdIY} dY} MO[dq Sem
I9A0UIN} PaUIqWOd a3y} pue Apanedau uonnadwod
PV 943 JO AT J09JJe JOU P[NOM }1 9DUIS PIPN[IXd Sem Uondesuer;
woIy papnpxy 3y} JO 9,001 JO uonisinboe paajoaur uonoesuer ay[, [eueurj XV pue payrwry sSurp[oy XN 9/

"UOTEdIIIOU Jo3Iow AI0jepURW 10] P{OYSII} S}
MOJ9Q SeM ISAOUIN} PIUIqUIOd 3y} pue Apanedau

o s moaggs hosoars
. JS—
VAN3N 40
ALINOHLNY
NOILILIdWOD




0TT

LT0Z/910T Ad Syudwaje)s [epueur] % Joday renuuy

PV U3 JO AT
j1e jo suoisiaoxd
Y} Wy papnpxyg

“uonyedyjOU Ie31ow A10jEpUBW
10J P[OYSaIY} 9y} MO[3] SEM ISAOUIN} PAUIqUIOD Y}
pue A[panedau uonjadwod 3199j3€ 30U P[NOM 31 3dUIS
papn[oxa sem uondesuen} ayJ "Aynbg gog Sunyping
£q Aimeq opisAnuno) ur [eyded areys panssi
3y} JO 9%6H JO uonIsmboe pasjoAul uondeSURL} 3],

A1re(q

pajwI Alre apIsAuno))
pue Linbg gog Sunping

PV U3 JO Al
yIeJ jo suoisiaoxd
3y} woj papndxy

“uorzedyyou 9813w A103EpURW
10j P[OYSaIY} dY} MO[3q SeM IJAOUIN} Paulquiod
ays pue ApaneSsu uonnadwod 329jje jou pnom
}I 9DUIS papnxa Sem uoldesuel} ay] ‘pajyuwry
anus) [JIPAIN e ynog Aq pajywr] eAuay
21n3[Nd13I0E] oJurwe[] JO 3J0}S pue S}ISSe Ule}Iad
jo aseyoind pue a[es paA[oAUl uOnDeSURI} Y],

EERIARETS
ar1edyj[eay

pajiwI] 2Inj[ndnIoY odurwely
29 9I3UdD) [BJIPAIN B[ YINOS

78

PV 9O Al
yeJ jo suotsiaoxd
3y} WOl papndxy

“uonedyyou 1981sw A10jepURW
10j POYSaIY} 3} MO[2q SeM IdAOUIN} Paulquiod
ay} pue Apanedau uonnadwod 309538 jou pnom
JI 9DUIS papndXa Sem uondesuel} Yyl pajyuwry
eAuUay| SIOJOJN ISD9N AQ pajiwil] eAUSY 029NG-0Iny
JO s3asse ayy jo uonisinboe paajoAul uodRSURT} A,

Burquiassy

pajiwI eAUay 0dang-oiny
pue pajiwur] eAuay SI0J0N 1S99N

€8

PV 343 JO Al
jIe jo suoisiaoid
3y} WOIj papn[dXy

“uonzedyyou 8aw A1o0jepuew
10 POYS31Y} 94} MO[dq SEM ISAOUIN} PAUIqUIOD 3}
pue Apane3au uonnadwod 19338 J0U P[NOM 1 DUIS
papnpxe sem uonoesuer) ay[ ‘payiwr] Arepridorg
[euoneusiu] HOH Aq paywr] (eAud)]) swaisAg
Lmjuey panyl Ayuem] ur [eyrded areys pansst
3y} JO 9 1¢ jo uonisinboe paAjoAul uondesURI} Y],

LI

poytwr] eAuSY SwaisAg
A1mjua)) pIry[ Ajusam ] pue pajiury
Areyorzdoi reuoneurdiu] HO3

Z8

PV 343 JO Al
y1eJ jo suoisiaoxd

3y} Wwolj papnxy

“uonedyIou 1319w AI0jepueW I0] PJOYSaIy} 3}
MO[aq SeM ISAOUIN} PauIquIod dy} pue A[pAnedau
uonpadwod 309jJe JOU P[NOM 31 IDUIS Papn[dIxs
Sem UOLORSURI} S [ "PI}IWIT S)USUISIAU] [eellg Aq
poywr Arre( apisAnuno) ur [eyided areys pansst
3y} JO 9,7¢ JOo uonisinboe pasjoAur uondesuer ay[,

A1req

pajwr] Arre apIsAnuno))
pue pajIwI] SJUSWISIAU] [eRIIS

18

VAN 40
ALINOHLNY
NOILLILIdWNOD




IIT

L10T/9T0T Ad Syudwajes [epueury 3 Joday renuuy

PV 31 JO Al
JIeJ jo suoisiaoxd

‘uores|yIou
1810w A10jepuew I10j PIOYSIIY} Y} MO[3] Sem
I9A0UIN} PaUIqWIOd 3y} pue Apanedsu uonnadwod
}09Jj€ J0U P[NOM ]I DUIS PIpN[IXa Sem UOIdesuer}
Yl -Ayenoszayg rtuoy (e8] Aq poywry [eSug

paiiury

I

9y} wolj papnxy | Jo [01u0d Jo uonismboe pasjoaur uondesuer} ayJ, 9IN}[NOLIO[] [e811] pue £yenozajg ruoy (e8] 06
“uonEdYIoU
9319w AIojepuew I10j PIOYSSIY} Sy} MO[2q Sem
IdA0UIN] PaUIqUIOd 3y} pue Apanedau uonnadwod
PV Y3 JO Al 199JJ€ J0U P[NOM }I IDUIS PIapNOXa SeM Uondesues
yed jo suoisiaoxd | ay[ "A1enozajyg ruoy (e8] £q pajwir] S19mo[] epue] Pa}IWIT SIOMO ]
9y} WoJ papn[dXy | Ul saleys jo uonisinboe paajoaur uondesuer; ayl | 9Injnduo[] epue] pue £3enozajg ruoy e8] 68
“uUOI}EIYIoU
1810w AI10jepuBwW I0j PIOYSdIY} Sy} MO[dq Sem
ISAOUIN) PaUIquIod 3y} pue Apanedau uonnadwod
J09JJ€ JOU PINOM }I 3DUIS PIapNOXa SEM UOI}deSURI
PV OYJOAl | YL ‘pavwr] ainsodxg [94d7 3y Aq parnwrg 910Z/21/6T
yed jo suoisiaoid | sadiazag Surues|D) aaraswayD) jo [e3rded areys pansst S9D1AI9G sad1AI9G Surues[D) dAIdSWAYD)
3} WOy papndXy | 3y} Jo 97/ JO uonismboe pas[oaur uonoesuel} ayy, Surues) pue pajrwr ainsodxy [9Aa] 947 88
‘uorjedyou I93Iew A1ojepuew
10 PIOYSaIY} 9y} MO[eq Sem ISAOUIN} PIUIqUIOd
ay) pue ApaneSau uonnadwod e jou pnom
]I 9DUIS papnxa Sem uondeSURI} dY] "YIBWUI(]
PV 93 JO Al S/V 0Y-0D pue pajiul edLyy 0dpig JO SIop[oyaleys
Jed josuoisiaoid | ajewy[n 9yl pue POJIWIT JUSWISIAU] YSIWY 0Y[-0D) 3 PaIWIT BILYY
9} WOJ papn[dXy | UsamMIaq dINJUIA JUIO[ MU PIA[OAUL UOTOBSURI} 9] | SULINOBJNURIA | OJPIg pue pajiliI] JUSW)SaAU] YSIW Y /8
‘uonedyIou Ie3Isw A103epURW 10§ PIOYSIIL} S}
MO[3q SeM ISAOUIN} PAaUIqUIod 3y} pue ApaneSsu
OV Y3 JO Al uonpesuen} Ayl ‘A'N 31saqorg £q pajyrwr (edusy) -
yed jo suoisiaord | Auedwo)d NJT [eay oy jo [eyded areys pansst | juswaSeuew pajytwr eAuay Aueduwo))
3y} Wwo1j papnXy | Y} JO %cg Jo uonismboe pas[oAur uondesueI} Y] 189 INdI €Y YL pue “A"N 1saqorg 98

R b ")
R A—
VANIY 40
ALINOHLNY
NOILILIdWOD

1



(49"

L10T/9T0T Ad Syuawiaje)§ [enueur] 3 10day enuuy

"uonedyou I981aw A10jepueWw
10J POYSaIY} 9} MO[3q SEM ISAOUIN} PaulquIod a3
pue A[paneSau uonnadwod 3199)J€ JoU P[NOM 1 DUIS

10V 94} JO A papnpxa sem uondesuen} Yyl 'y 2aneradoo)
yeJ jo suoisiaoid | eag ypoN ahaxong Aq A'g SulpjoH s[eunua], ‘A'g sSurpjoH
a3 woy papnpPxy | JIA JO %0¢ Jo uonisiboe pasjoAur uondesues} sy, wnajonaJ S[eunuIa [ JIA 39 siauireJ akaxong c6
U0} I}OU J9319W AIojepue 10] PJOYSaIy3 9}
MO[3q SeM ISAOUIN} PaUIquIod 3y} pue A[oanedau
uoniedwod 309 JoU PNOM I 3DUIS Papn[IXd
1OV 943} Jo AT SemM UOIesSUeI} 9y “PojIWIT SjUdWISaAU] Joaysg
yeJ jo suotsiaoxd | Aq pajiwl] asnoH 9900 Iuiseg jo Surpoyareys PajiwiI] asNoH 333300
3y} Woly papnPXxy | %001 JO uonisinboe paajoaur uonoesuen; ayp SaDIAIG IUISeg pue PajiWl] SJUaW}SIAU] qays ¥6
‘uonedynou
2819w AI0jepuUuRW I0J POYSAIY} Sy} MO[3q Sem
IaAOUIN} PauIquiod ayy pue Apanedau uonnadwod
}o9jje jou pnom i 92UIS Umﬁsﬁuxw SeM uoIjdesuer
SY] ‘SSLIBIPISqNG pUB S}aSSYy UIe}Idd Jo IoZIdN
PV a3 Jo AL dno19 e jo wuoy ayy ut (JAVO.) ALT (ALd) epaN
yIeJ jo suoisiaoxd | eduyy auQ pue (edyy RISURY,) OV oLy Ia13uny pajiuwuIT BIPIIN
9} WOIj PapN[dX | U99MIdq 2INjuda julo[ e pas[oaur uondesuel} ayj, | jodIew auljuQ edLIy Y U pue Sy edLyy Ia13uny €6
“UOT}Bd1J1}0U JoSIaW AI0jepurwl 10] P[OYSAI} 9}
MO[9q SeM ISAOUIN} PaUIqUIod 3y} pue A[pAnedau
uonnadwod j0sjje jJo0uU p[nNom 31 IdUIS PIPN[OX
PV Y3 Jo Al sem uonpesuel} ayJ ‘pajiwl s3uIp[oH edyy NGS
jeJ jo suoisinoxd | Aq pajiwury yueq [eIDISWWOD) AYI[PpPI] Ul 3Sa1ajul SaDIAISS pojIwaI yued [ernIawuo)
oy} woly papnpxy | Surjjonuod e jo uonisinboe pasjoAur uonoesuel} Y, [eroueur Ayopr pue pajyrwry sSuipjoq INAS 6
‘uornjedsyynou 1310w AlOjepuewa
10J P[OYSaIy} 9y} MO[3q SeM ISAOUIN PaUIqUIOd 3}
pue A[panedau uonnadwod 103)j€ JoU P[NOM 1 DUIS
popnaXxe sem uondesueI} oyl "paywl eV JON pajrwar]
PV 93Ul JO A JUSDSY pUB pajiWl] BOLJY JUSWISIAU] JUadsy Aq S1ONPOIJ 93210U0D) NWINSIY pue
e jo suoisiaoid | pajrwry s}oNnpoI] 932I0U0D) NWNSTY Ul Jurpjoyaieys PRIIWIT BOLIY JD) UdSY//pajiwal]
3y} WOy papndxy | aYy3 Jo %C¥ Jo uonisinboe pasjoaur uonoesuer3 ay[, Surmioeynuey BOLIJY/ JUSWI}SIAU] JUIDSY 16

N e b )
—_—
VAN 40
ALINOHLNY
NOILILIdWOD

|




€11

L10T/9T0T Ad Syudwaje;§ [enueury 3 Joday [enuuy

PV 343 Jo AL
J1e jo suoisiaoxd

JOU p[NOM }1 JDUIS PapnIXa Sem UOIeSURI} JYJ,
‘payiwr] A10s1Apy ajew)) pue A81aug Aq pajrwry
K10s1apYy A319U7 pue ayewr)D) ur [e3ded areys panssi

poiiuar
K10s1Apy A319U7 39 S3eWI]D) pue

woIy papnpxyg a3 Jo 9001 Jo uonIsinboe paajoaur uondesuer ayJ, A810uy pajtwr A10S1ApY ayew)D) 3 A312ug 101
‘uonjedyyi3ou A1ojepuewr
I0J PIOYSaIY} dYy} MO[aq SeM ISAOUIN} PIUIqUIOD
ay} pue ApaneSau uonnadwod 309j3e jou prnom
PV 33 JO Al JI 9DUIS papnpPXa Sem UONDesuel} Sy pajyiwry
yred jo suoisiaoxd | (3]N)) SSUIP[OL] SIPaY 03 PAIWIT BAUSY UOIIONIISUOD) paTwiI] BAUSY UOIONISUOD) SIPAY
3y} WOIJ papn[dXy | SIPIY Ul SaIBYS JO I9JSURI} PIA[OAUI UOHDRSURI} 9], | UOHONISUOD) pue pajyrwrg (3[N) sSurp[oy SIpay 001
"UOIJEDIJ1}OU JOSIaW AI0}epUBRW I0] P[OYSIIY} 9}
MO[3g SeM IDAOUIN} PIUIqUIOd 3y} pue Apanedau
uonnadwod 309jJe JOU P[NOM I DUIS Papndxa
1OV 943 JO Al Sem UOTOeSURI) 9] "PajIWIT djeAll] eAUaY e[oH Aq
yed jo suoisiaoxd | pajrwry 7z Jq sarewnu] @ jo [eyrded areys panssi pajtwiI] ZJ4q Sajewju]
9y} WOy papnxy | 3yl Jo %01 Jo uonisiboe pasjoaur uonoesuer} ay] | SuLmioejnuely | e[OH pue pajiwil] djeAll] eAUDY B[O 66
"uOIIEdYTIOU J93I9W AI0jepURW 10] PIOYSIIY} S}
MO[dq SeM ISAOUIN} PIUIqUIOd 3y} pue Apanedau
OV 93 JO Al uonnRdwod 309jje JOU P[NOM I DUIS Papnxd
yred jo suoisiaord | sem uomndesuer) ayj ‘neNpN 9Yadep Aq pajrwiry pajtwi sSurp[oy
3} Woj papn[dXy | ul sareys jo uonisinboe paajoaur uonoesuer ayJ Sururer], IqnINYey pue jenpN aadep 86
‘uonjed|yIou 13w L10jepuew
10J PIOYSaI} Y} MO[aq SEM ISAOWIN} PIaUIqUIOD 3}
pue A[oanedsu uonadwod 10358 JOU PINOM 1 3dUIS
1OV 943 JO AL papnpxa sem uondesuen; ay] 'y 2aneradood A’ sSuip[oH
yed jo suoisiaord | eag yioN adedpng Aq A'g Suipjoy sreunwis] [EUIWIS] JN PUe V'] I19)eIdUdD)
sy} wolj papnxyg | JIA JO %0S JOo uonismboe pasjoaur uondesuer ayJ, sonsi8o] V' 2ane1adoo)) eag yiIoN a4ayong 16
‘uonedyou 1319w
AI0)epURW 10] PIOYSIIY} Y} MO[dq SeM IdA0UIN}
T T (Vi(en) J«l
PV Y1 JO Al JOU p[NOM }I JDUIS PapndXa Sem UOdeSURI} aYJ,
yred jo suoisiaoad | “ypojsuasoy ultwa[ipg B[N Aq pajrwir| ownynsiy Pa}IWIT OWNNSIA
3y} WoJj papn[dxy | ul saleys jo uonisimboe paasjoaur uonoesuer; ayl | Aduejnsuod) pue 03Suasoy UlTWI[[Ip ([N 96

Cmamaias s rpsous nas Rsears
RN A—
VAN3IX 40
ALINOHLNY
NOILILIdWOD




498

L102/910T A4 Syuawdjeis [epueur] 3 Joday [enuuy

PV 941 o Al
jIe jo suotsiaoad
3y} woly papnpxy

109JJ8 JOU P[NOM }I 2DUIS PapndXa Sem uoldesued)
UL PoMWIT  }[PA3S00Y pue  pajlll] eV
yseq Amsunpepy ey ‘paywry juswdmby Aaesy
eseqUIOJN Ul dems aIeys paA[oAUl uoldeSURI} Y],

Surreaurduy

pajwr] vy AIRUIyoeN e3a
pojIWIT 3[2A3S00Y] 29 S3UIp[OH 0ing
pajyiwr] yuswdinby Aaeap esequioy

901

PV 941 Jo Al
e jo suoisiaoxd
3y} Woly papn[xg

“uonedyoOU
0819w A10jepuew 10j PIOYSaIY} Y} MO[3q Sem
I9A0UIN} PauIquod 3y} pue Apanedau uonnadwod
3109Jj€ JOU P[NOM }T DUIS PapN[IXe Sem uondesuer
YL "A'g S9IAIRG Sunnsuo) S$sIaDY  [RIDURUL]
Aq paywur (eduyy 3seq) SSaddY [eIdURUL] Ul SaIRYS
3y} JO %P Jo uonisinboe paajoaur uondesue} Y[,

eIPAN

pajiuul] edLyy
eIeyseig-1 pue ediyjy eIpaWs[a], pue
juswadeuey [eyideD) ssadoy [eueUul]

<[

PV 343 JO Al
j1e jo suoisiaoad

AU} WwoIj papndxg

“UON}Ed1J13OU I98IawW Alojepuril
10§ P[OYSDIY} 94} MO[3] SEM ISAOUIN} PIUIqUIOD U}
pue A[panedau uonaduod 109j5€ Jo0U P[NoMm 31 DUIS
papnPXe Sem UOndeSURI} S “PIjWIT SIdMO[]
yeuueaeg Aq pajiwil] [BUORRUIIU] YBUURAEG JO
sjasse ure}Iad jo aseydind pas[oAul uondesuRI} Y[,

9IN}NOT}IOH

pa3IwII] [EUO}RUISIU] RUURARS
pue pajiwI] SI9MO[ JeUURARS |

01

PV 341 JO Al
J1e ] jo suoisiaoxd
Ay} Wo1j papndxyg

“uonyedOU Ied1aw A10jEpUBW
10j P[OYSSIY} 9y} MO[3q SeM I9AOUIN} Paulquiod
a3 pue Apanedau uonnadwod 30355 jou pnom
J1 9DOUIS papn[IXa SEM UOIPBSURI} dYJ “pajyiwil]
SIe}G U9AdG Aq pajwl] SIdINeH 3se0) jJO sjasse
urejIad jo uonIsinboe paajoaur uonoesuel} Y[

sonsi8o]

pajrul sialneH
}SBOD) pUER PajIWI] SIe}G UdA3S

€01

PV YO Al
e jo suotsiaoxd
3y} wolj papnxg

“uonedyou
81w A1ojepuew 10j PIOYSaIY} Y} MO[3q Sem
ISAOUIN} paulquuiod 3y} pue Apanedau uonnadwod
}109jJ' J0U P[NOM ]I DUIS PapN[IXa Sem Uondesue)
ay L ‘reSunpy nyjiluep) 191e3IR] pUuR UMOI] BSII3Y L
Aypoioq onbruopy Aq peojwr sdIsse[D UedLY
ur sareys jo uonisinboe ue sem uondesuel} YL

J3e)sy [edy

pojul] JISse[D
uedLyy pue reSunjy ‘AA 191e3IeN
pue umoig esaiay] Ayjoroq anbruop

01

“uoedJI3OU I9SIoW
A10jepuew I0] PIOYSAIY} oY} MO[3q Sem ISA0UIN}
paulquiod ayy pue Aanedau uonnadwod 3d0)e

»\/.

.Ill!l’l-ln’-‘tvk
PR A
VAN3N 40
ALIBOHINY
NOILILIdWOD




SII

LI0T/9T0T AJ Syuawdje)§ [epueury 3 poday enuuy

PV 343 Jo Al
J1eJ o suoisiaoid
9y} WoIj papndxyg

3y} pue Apanedau uonnadwod 309j3e JoU p[nom
31 9DUIS Papn[oXa Sem Ia3IaW AL [eqO[D) 2IRIRAY
AQ pajiwI s[esnnadewIeyJ Wijejg Ul SaIeys panssi
3y} JO %001 Jo uonIsmboe paajoaur uondesuern ay,

PV 343 Jo Al
J1e jo suoisiaoid
3y} WwoIy papnxy

"uonedTou 1319w AI0jepURW 0] PIOYSIY} oY}
MO[3q SeM IAOUIN} PIUIqUIOD 3y} pue A[@AaneSsu
uonnadwod 310358 JoU pPNOM 31 DUIS PIapNPXd
sem 1a310w Y ‘pajrwr] Auedwo) dnoioy Suipjoyg
VNH 4q paywr] LMD jo [edes areys pansst
aIjua 3y} jo uonismboe pasjoaur uomdesURI} Y[,

PV 33 JO AT
J1e ] jo suorstaoid
9} WoIj papnpxyg

‘uonedyiou
Io8Pw AIojepuew I0j PlOYSaIY} Y} MO[2q Sem
I2AOUIN} PaUIquIOd 3y} pue A[panedau uonnadwod
}09Jje JOU PINOM }I DUIS papnpPxs sem I1adiaw
3y ‘pajiwur] (eAuay|) [eqo[o) SIdIAIDG dIedY3[ea Aq
pajwir] eAuay] a1eD) 1adue)) jo [ejrded areys panssi
a1 JO %996 JO uonIsInboe pasjoaur uordesURI} AY ],

PV YO AL
J1e ] jo suoisiaoxd
9y} WOoIj papnxyg

"UOT}EdIJIIOU JoIowW AI0jEpUBRW 10§
pOYsaIy)} I9319W 3} MO[oq SEM ISAOUIN} PAUIGUIOD
3y} pue Apanedau uonnadwod 30aj5e jJou pnom 3t
3dUIS Papn[dXa sem uoldesue) ay [ “duf dnoio urep

BT-DNS 49 D1d suppy SM jo [endes areys pansst
aInjus a3 jo uonismboe paajoaur uondesuel} ayf,

PV 3 JO AT
JIe ] jo suorsiaoid

‘uonjedlyiou P3I1PW L10jepURW
10} P[OYSaIY} 9y} MO[aq SEM ISAOUIN PIUIGUIOD 3}
pue AjoaneSau uonadwod 30938 J0U PNOM 1 ADUIS
papnoxa sem uondesuer) sy pajiwiy Arejsridoi
BOLY Yinog auely Aq siySur Sunoa yyim pajiwrg
Areyourdoxg  s3urpjoy jusunssauy seoidg 12

“uonedyIou
1810w AI0jepuew I10j PlOYSaIY} 3y} MO[dq Sem
I9A0UIN} PaUIquIod 3y} pue A[panedau uonnadwod

~

s> sof T WY Rasoar

.. A— o

VAN3X 40
ALINOHLNY
NOILILIdWOD

SIDIAIDG P3aIWIT S[edIINIdBWLIRY ]
aredyfeay WI1je}g pue pajiwl] [eqo[o) aIedeAy 111
payurT LMD
yrodsuer], pue pajwur] Auedwo) Suipjo VNH 011
SIDIAIDG pajyiwry (3]) a1e)) I9due)) pue pajiurg
aIedyieay (3I) 1eqOID) S91AIAG dILdY}[BI] 60T
SUBly
Aoueynsuo) SM pue duf dnoio) urjeaeT-ONS 801
Areyarrdorg sSurpjoyg
[1e3a1 juauI}saAu] sao1dg 1jo(] pue pajrwrg
FPUSS(esSTON T | ATelondOI] ey UINOS OUeN | Z0T =



911

LT0T/9T0T A4 SIUdWje}§ [epueul] 3 Hoday [enuuy

PV 9431 30 Al
y1e jo suoisiaoxd

33} woIy papnpxy

“uonedJIIoU 9819w
A10jepuew I0J POYSaIY} 3} MO[aq Sem ISAOUIN}
paulquod ay3 pue Apanedau uonnadwod 3dsje
JOU P[NOM 31 9DUIS PIapN[IXa Sem uondesuey ayl, [A
10d woij pIreog JUaWISIAU] Ue[J UOISUd] epeue)
9y} pue uaAuUl) Aq SdlIBIpISQNS IRY} pue D d
sSutp[oH] tuony| ‘pajiul] s3UIP[OH [PARL] VIO jO
[o13u0d jurol Jo uonIsmMboe paajoAur uodeSULRI Y],

smoj,

sSuIp[ol] [oARIL

V1O 3 sSUIp[OH Uony 3 JUaWsaAU]
UOISUS ] URIPEURD) 3P JUSWIISIAU]
URISIdJ UBIpeUR)) 29 UdAUID)

Clt

PV 94i JO Al
j1e jo suorsiaoid
3y} WOl papnioxyg

‘uonedyIou
1819w A10jepuRw 10j PIOYSAIY} 3} MO[dq Sem
IaAOUIN} pauIquiod 3y pue Apanedau uonnadwod
}09JJ8 JOU P[NOM }I DUIS PapN[IXa Sem uoldesuel)
YL 'd1 I punj edlyy 3seg aINjusap Ie}SeAON
£q sySu 030A urepad ypm 1aypedo3 ‘(81ndoid
-1) payIWI] INd01 -] ut uIpoyaIeys % '¢T Sul[eio)
sa1eys ¢ sa11ag (cgf) aAly AJyS12 pue palpuny Inoj
jo uonisiboe pasodoid saajoaur uondesuern; ayJ,

101

P INO0L T Ul J7]
[ pun, edLIJY 3Ser aINjua A\ Ie}SeAON

1498

PV 94Ul JO Al
y1e ] jo suoisiaoxd
AU} WoIj papndxyg

“UOI}BDIJ[}OU A10)epURW 10] P[OYSAIL} 3} MO[3q Sem
IaAOUIN} pauIquiod ayy pue Apanedau uonadwod
}09jje JOU p[NOM jI DUIS PIpnNPxs sem IdZIaw
Ay L "paywir] (SNILINEA) [EUOTUISIU] 3]21D) [ARILL,
Aq paynwry (v3) suejes ojeal] ul Suipjoyaieys
%001 JO uonisinboe paasjoaur uondesuel} dYJ

sonsi8o]

pajrur (v3) siiejes
3JRALIJ pUe PajTwI] (SniLnen)
[euonIBUIDIU] S[DI1D) [9ARI],

€1l

PV 9431 JOo Al
y1e ] jo suoisiaoid
3y} woiy papnpxyg

“UOI3BO1T)OU AIO0JepURW 10} P[OYSIIL} 3V}
MO[2q SEM ISAOUIN} PauIquiod ay} pue A[panedau
uonadwod 09j3e JOU P[NOM I IDUIS PIPN[IXd
sem Ia8I1ow oy "paywiI] ALJ (VSY) [euoneuIaiu]
sjpqe1 odAjorod £q paywr eAusy JL Ul
axe1s 2,001 Jo uonismboe pasjoaur uondesuesy sy,

uonnquusig

pajiwr] eAUSY (] pue pajiuIg
[euonjewIau] sppqe] ad4jo[oD

cll

UOI3BDIJ130U AI0jepURW
10J P[OYSaIY} 9} MO[dq SBM IAOUIN} PauIquiod

7~
o o) Sy oY Rmwar)
VANI 40

ALIOHLNY
NOILILIdWOD

/i P
ez | Y

L ~—~_

L

>




LIT

L10Z/910T Ad Sudwaje}g [eueury 3 Joday enuuy

1981w e J0N

JOuU pIp uonoesueI} Ay ‘Ia8Iagsazuyg Suimpn
ouelN Aq pajwur] Iypiqey Ul saIeys AIeurpio
(7) omy jo uomismboe paajoaur uonodesuern ayj,

djeysy [eay

pajiur] nypiqes
pue 12319gsazuyg Surmpn OLIRJA

IZt

1931w B JoN

‘uonoesuer) 3sod 3981e} aY3 Ut [013U0d ur dZueYd Ou
9q P[NOM I3y} DUISs 123I9W B J0U Sem Uoljdesuer)
UL 'PayWIT STV O} pojiwul] Iueyn ul sareys
3y} JO %06 JO uonIsINboe pasjoaur uondesuer} ayy,

Ayradoig

paj1wI] Iuey[) pue pajiur] STV

0cL

I98I19W € JON

‘sgunje}Iepun JUsIayIp
aIe uoneiAy YNH pue dnoio wsuno] YNH ‘RAuaY
ur Sunjelrapun Aue Ui [013U0D ou sey ja31e) ayy aduIs
Ie31aw e se Ajirenb jou prp uonoesues} sy "pajyrwr|
Auedwo) dnoiny wsunoy YNH (gv dnoio (9304
I0opIZay Ul S[9J0H Uos[Ie) jo Suip[oyaieyso,e 1c
Surpnpur) DN ‘s[@30y uos[red ur [ejided areys
panssl aIijua jo uonisinboe ue sem uonoesuery ay,

Ayreydsorg

S[9}OH UOs[IeD) pue
pajwiry "0 dnoio wsuno] VNH

6L1

1981w e joN

"a8ueyd jou pynom dIysIsumo [eID1jauaq Y} IUIS
Ia81aw e se Ajipenb jou prp sdusy pue dnoiny HIN
JO UOI}eZIULZI0aI [RUIdUI PIA[OAUT UOT}ORSURI} Y],

SIAISS
[erdueur]

dnoin DN jo uonesuelioay

811

PV 3y jo AT
JIe jo suoisiaoxd

a3} Woj papndxyg

"uoedJIjou IPfIeW
AI0jEpURW I0J PIOYSIIY} Y} MO[3q Sem IaA0ouIn}
paulquod ay} pue Apanedsu uonnadwod 3d9pe
JOU p[NOM }1 SDUIS PIpNIXa Sem UOIBSURI} dY],
‘paywr] Auedwio)) sadIAISg eIpAWNA YHOIMIN
Aq pajrwur] eAuay| eIpaJA 11y jo [e3ided areys panssi
3y} JO %001 Jo uonisinboe pasjoaur uonoesuesy ayJ,

BIPaN

pajtwar eAuay
eIpawITy pue pajrwr Auedwon)
SIOIAISG RIPIWIINIA MOIMAN

L1T

OV U1 3O Al
J1e jo suoisiaoxd
9y} woy papnxy

"uonjedyou A1ojepuew
10} pIOYSaIy} ay} MO[aq Sem ISAOUIN} PIUIqUIOd

—=

FI

31 9DUIS PapN[IXa sem IdSIawW Y[ V'S MIA jueyds[g
Aq payrwry sorojorg eAuay jo [ejided areys pansst
3y} JO %¥9 Jo uonIsmnboe paajoaur uonoesuery ayj,

arnynoudy

payury sor3ojorg
eAuay| pue "y'g M2 A jueydalyg

911

o \//

RN AS—
VAN3IN 40
ALINOHLINY
NOILIL3dWOD



SIL

L10Z/9T0T Ad SiuauIdiel§ [eLueuL] 3 J10day [enuuy

AU
ur saLIeIpISqNS aArY jou pIp ja31e} 3y} pue Ialnboe
ayj adouls 1a81aw e se Ajirenb jou pip uondesuey sy,

‘paywr] Auedwo) 3 YN Aq pajrwry By 1ydeH pajwry
1981w B 0N ur sareys jo uonisinboe paajoaur uondesuen syl | unnRINURIN oY yoeyH pue Auedwo) 3> /21
‘uonesue3-jsod pajrwary
[ueng jo [01U0d ul d3uUeyd OU Sem JIdY} dDUIS
19810w e se Aj1penb jou pip uonoesuel} aYJ, "pajwuI|
IUBYNG Ul URIODIOD) SBWOY] Ppleydny 03 ueuusig
unaey 19ydoisuyD) pue UeIodIo) BRI[Y UISWe] UBIODIOD) BIDI[Y UISWe]
1081w e J0N Wolj SaIeys JO IdjSueI} PIA[OAUI UOIdesUeI} a9yl | uonnquisig pue euuaig unejy 1aydoistyd 971
‘uondesuel}-}sod [0IFUO0D Ul 93UeLD OU Sem
ara aduts 1a31aw e se Ajirenb jou prp uonoesuer
UL ‘pPayWIT DI Ul pl[ay UBIOJIOD SBWOYL
pieydry O3 URIODIOD) EBDI[Y UISWE] WOolj dIeys pajyiwarg
12819W B J0N A1eurpio (1) auo JO I9jSueI} PIAJOAUT UOT}OBSURY Y, SNy D{I[] PUB UBIODIOD) SEWOL] PIeydny c71
"}o81e)} 31} JO [013U0D
axnboe jou pip 1axmboe sy sdurs 1810w e se
Ajipenb jou prp uonoesuen} ay ‘09z, [BUOL}RUIIU] S}assy
SN Aq panwr] zdd (edwyy)  suinedrep JO 9[es ‘(uonensIUIWpe U] ) pajiwl]
1981w e JoN X9)[9Y JO SaIeys JO 3[BS PIA[OAUI UOHDESURN} 3y | Sulmnidejnuey 744 (ed13y) surnedre] xayay $71
“[0I3U0D Ul 9ZUELD OU SEM 313U} 90UIS
1931w e Aj1penb jou prp uondesuel} Y], "SNILINEIA
payiwr] jesnbuin] ur sareys 10j pajiwul] eIV pajiwarg
19319W B JON Aouin] Aq dems aIeys paA[oAuUl UOIdeSURI} Y], 121 ysanbiun] pue pajiur] eduyy Aaxung, €Tl
“uonoesuey 350d [013U0D Ul d3UBYD OU Sem I}
aouis 181w e se Ajienb jou pip uondesuey ayj,
‘SIS30 pue pIdY Weul[[nD) p[e1as) jrenig Aq 1olLIoy pajwur] 1ofLIojN pue
12310W B 30N Ul SaIeYS 9, /¥ 66 JO 19JSURI} PIA[OAUL UOIOBSURI} 3] | SULINIORINURN | SIYIQ 3 PISH UeUl[[ND) p[eiad Henis 44!

-uonoesued; j3sod Junjerapun 3981e} 33 JO [013UOD JO
a8ueyd ou aq pinom aIayy adurs 9819w e se Ajienb

VAN3IY 40
ALIOHLNY
NOILILIdWOD




6L1

LT0Z/910T Ad Syuswaje}§ [epueul] 23 Joday [enuuy

uonoesueI} 9y ‘PajyIWIT SIIIAISG AJLINDAG UOD[R,]
Aoy Aq peoynwur] Ajndag Aoy ur qeyden areys

pajiwI] L111ndag 43[R pue pajiwrg

1931w e JoN pansst 9,001 JO uonIsIboe paajoaur uonoesues ayJ, £yumdag SaDIAISG A}LINDAG UOD[e] ATy PE1T
"1931€) 3y} I9A0 [OI1JUOD YSI[qe}Sa JoU p[nom 1axmboe
ay) aouis 2319w e se Ajiyenb jou pip uondesuen; ayJ,
"IdseI] uopIon) YySnp 0} [[PUUODIIN AIBJ 9SINOT
Aq pray peywr] suoneoea ogurdip ur Surpjoysreys [[PUUODIIN AR
1a3I19W € JoN %0S Jo uonismnboe paajoaur uonoesuen ayJ JUSWI}SIAU] 3SINOT pue Iaser,] UopIos) y3ngy €€l
"}981e) 33 Ul [013U0D Aue awnsse
jou pynom Jaxmboe ayj adurs 1e81aw e se Ajirenb jou
pIp uonpesuer} aYy[, "pajiwl] swipejre], Aq pajrwury
Auedwo) euueny 2 ueygen ur Suipjoysieys pajur] Auedwo)) euelry
19819wW € JON %0€ JOo uonisinboe paajoaur uondesuer ayj apei], 1 UeYIeN PUE PajIWI swipejre] €1
"1931€) 3y} JO [0I}UOD 0} ped[ JouU p[nom
uonismboe oy} asnedaq 198 19w k J0U Sem uordesuel)
YL ‘BOLY SniLINey eSULIOjN pue Iedig pawr] ZJ4
©dg e3ULIoN Aq ZJ4 [eyde) ajuesy ur SurpjoyaIeys [eydeD ajuesy pue oLy sniLINE
19819W € JON %ZHy Jo uonismboe pasjoAur uompdesueIl} Y] JUSWISIAU] e3ULIOJ 3§ 101G BdG BSULIOIN I€1
‘Bunyerapun
j981e) 93 JO [OIIUOD Ul dZUBD OU SEM I} dDUIS
1931w e se Ajipenb jou prp uonoesueI} AY [ “pajyIWI]
wo3jsoIye]) 0} pajyiwr] eoJ quin(N ur reyded areys pajrw
19310W e JoN panssI 9,00 JO I9JSUBI} SA[OAUI UOHIESURI} Y], Kyradoig ©OJ IqUIN(N pue pajiwI] Woiso1ed) 0€1
"[OIIU0D Ul 9ZUBD OU ‘DdUdY pUe SISP[OYdIeYs
Jo uonmusqns  paA[oaur 31 aouls  I1a8sw
€ JOU SeM UONDESURI} Y] "Pajiwul] juswaeue|y pajtwr yuswaSeury NUI[YI[eda]
Suryireaq ur Surpjoysireys o,G/ jo uonismboe ayj S3IATRG pue pajrwry sniLmey [eyidsoy
19319W € JON ur 1a1mboe Jo UoNIISNS PIA[OAUT UOTIdBSURT} Y], aredyjeay SaDIATSG 2IedY}[RIL] [eeIqy YL 621
‘uonpesuer 3sod dnyszeumo
e se Ajienb jou prp uonoesuen syl -ueIodIOD)
SEWOV ] PIeYdNy 0} UBIODIOD) BDI[Y UISWE] WOIj [euonerado UBIODIOD) BDI[Y UISWe ],
1981w e JoN aIeys () 9UO JO I9JSUBI} PIA[OAUI UOTDBSURI} Y], -UON] pue UBIODIOD) SLWOY ] PILYdNY 871

e 1o s noafs Rmsoary
. A——
VAN3N 40
ALINOHLNY
NOILILIJWOD

e |




(1148

LT0T/9T0T Ad S}udwdje)§ [enueul] 3 Joday enuuy

payiwr eAuay eurdjeueJ pue Ag oIy
eutdjeueg ‘payiwr] opary eurdjeueg Aq pajur]

pajrwr eAusy eurdjeue

UoI}daUU0d 11y JO ssauisng Surpremio) ySiy ayi Surpremiog 29 PajIWIT UOIIRUUOD) ITY PUE O[JI1Y
Suro8uQ jo uonisinboe pasodoid paasjoaur uonoesuen ayj, 811y eurdjeue ‘pajrwry opgary eurdeueg 1528
‘suonedIUNWWO.) A319UAG Aq WOd3[a]
IDUBUBAA Pue PajiWl] NOD IRUBqUIS ‘pajruul W09, IYIUBUBA p PRIWIT INOD
SyIoM}dN ueap[y ur [ejided areys panssi ayj JoURQUIIG ‘PI}IWIT SYIOMIDN UBIP[[V
8uro8up [1e 30 uonismboe pasodoid saajoaur uonoesue ayJ, 1DI pue suonedrunwwo)) A313uig 0¥l
eAuay|
SIeZRIN AQ S9}IDOSSY 2y [dIUe(] SBWOL ] JO Ssaulsng S9}RID0SSY
Buio3up ay3 jo uonismboe pasodoid saajoaur uonoesues} 3y, pny 1 [TUR(] SBWOY [ pue eAUa) SIRZBIN 6€1
V'S ureqoo-jureg a(J arudedwo)
£q SUIP[OH] IS UIM Iaxuaydg ul [e3rded a1eys panssi Oy SUIP[OL] I8{UIM TUAYDS
Suio8uQ a1jud 3y} jo uonismboe paajoaul uondESURI} AU | UORINIISUOD pue "y'g ureqoo jureg 3 arudedwo) 8¢l
“diyszsumo [edyauaq Ul 23Uy OU sem
31913 asnedaq 1a81aw e se Ajipenb jou pip 3 "pajrwry
IrejAejN JUNOJN JO SI9P[OURIeYS dU} 03 pajyiuwry
arejARIN JUNOJN| WOLY PA}IWIT UIGQOY IUNOIN Ul pajIuI UIqoy]
19312w e joN SaIeYS C/9°/6T JO IdJSURI} PIA[OAUL UOHORSURI} 3], JuaWIISaAU] JUNOJA pue pajiu Irej ey JUNON /€1
‘uondesuen-}sod [013U0D
ur a8ued ou sem a13Yj dduls 1819w e se Ajijenb jou
PIP 3 "US[EM 3[[1a9N Ayzowir] 0} swyg Iaduadg Ano Surpen jou
1981w e joN WOl SaIeys JO I9jsuel} paA[oAul uomndesuen; ay] | st Auedwod ayf, PojIWIT SeSeY| Ul SaIeys Jo Iajsuel], 9¢€1
510811}
3} UI [0I3U0D Ul 23UeYD OU SeMm 131} ddUIS 193IawW e
se Aj1jenb jou pip uonoesuer ay ‘pajrwr] sSurpjoy payrwar eAuay|
O 03 payur] (eAusy) DI 2[dB[NN pue pajur] dDI 21dBnA % pajnur] suoynios
suonnog a[dnny ‘paytwr (v'g) swa1ney a[dunp sdnmN ‘payiwr] (V) s1ainey
1281w B 0N Ul Saleys JO JI9jSUeI} PIA[OAUI UOLDESURI} SY] sonsi8o] ardn A pue pajrwry sSurpjoyq OW ce1

-uonoesuely 3s0d [013U0D Ul Zueyd
ou sem aIay} ddurs 3w e se AJienb jou pip

VANI 40
ALINOHLNY
NOILLILIdWOD




It

LI0T/910T Ad syudwidje)g [enueury 1 poday enuuy

‘KAuedwo)
19 9199(] Aq s3urp[ol dnoio) ua8iripg ut saxeys 9,001 (HgND) sSurpop] dnoio
Buro8up jo uonismboe pasodoid seajoaur uorpdesuer; ayj, uonnqgrysi(q uadaip pue Auedwo)) 3 193 0cSI
‘Ag eAUDY
molny £q pajwr] suonrpuadxy edryy woiy sduwed pajtwry suonipuadxy
Suro8uQp jo uonismboe pasodoid saajoaur uonoesuer; ayJ A313ug eOLY pue Ag eAusy mofny 6F1
"pajur] eduyy Aemy £q pajiwr]
LYy jey Adf[[eD JO SIOBIJUOD ISWOISND UIRIISD uone pajury
Suro3up jo aseypind pasodord saajoaur uomoesuery 9y | JIUNWWOIID] ("v'q) Lo[[eD 2 AU DLy Aem] 3 Al
"pajywI s3uIp[oH
puepiesr] ySnoxy pejrwr] Areyarrdorg xi3o[oyxyg
Aq pajrwar s1a3o1g adueInsu] BAUSY NOV Ul [OIFU0D Po}IWIT SI9¥OIg ddueINSU|
Suro3up jo uonismboe pasodoid saajoaur uomnoesuer; sy, oueINSU[ pue pajrwr] Arejarrdor ] xi3o[oyxyg Vil
‘paytwur] uonerodio)) equilg Aq pajiuil] SIS[qUISSSY pajywry
3PIYaA pajenossy jo [eyded areys panss aInjus SIS[qUISSY SIIUYDA POIRIIOSSY
3uro8up ay3 jo uonisinboe pasodoid saajoaur uonpdesueny ayy, | Surquassy pue pajrwr uonerodio)) equiig 9¥%1
pajiwr] ssutp[oH [e3idsoy uejrjodonay £q paiwr] payur]
sreyidsop uejrjodoxajy ur saxeys pansst ays Jo %001 SIDIATG sreyrdsory uejrjodonaj pue pajrurg
3uro3uQ jo uonismboe pasodoird saajoaur uondesuer; sy, dIedU}[edL] s3urpjoy reydsoy uejrjodonan CP1
‘paywr sSurpjoy [eytdsor uejijodona pajywr
Aq peoywr [eydso ueupe] ur saIeys pansst S9D1AIDG [eydsop] ueupe] pue pajrur]
3uro3uQp 3y} JO %001 Jo uonIsIbde saA[OAUTl UOT}ORSURT} Y], aredyjea s3urpioy] [eydsor] uejrjodona il
speyrdsopy dnoio sadiazag aredyjjesy leeiqy pajrwr] dnoio) snuaay
Aq poyrwr] s[ejrdsop] anueAy Ul SaIBYS PanssI SaDIAISG 1 pajyIwWI snNiLINEJA pue s[e3rdsor]
—fuefug— ot UYL+ SIERERH ——dReID SIS IHesH Heeiqy ¥
‘Kuedwo) ejoH
-e20D) aYj Aq A1ejerrdoi ] eoryy sadeianag e[oD) 20D pajtry Arejarrdor ] eorryy saderaasg
3uroduQ jo uonisimboe pasodoid saa[oaur uonoesuen sy | Surmioeynuey e[ooed0)) pue Auedwo)) e[0)-e20D) 44t

P e L )
. A=
VAN 40
ALIOHLNY
NOILILIdWOD




(44" L10T/9T0T Ad Syuawdje)§ [enueur] 33 1oday [enuuy

‘siseq

ased £q ased e se pauruLalep a4 [[IM [0I3UO0D Jo UonIsInboe ST a1y} Iay3dayMm JO UOLJRUILISIRP Y}
1Nq S)USWINOOP snotea ur paje[ndys se sanred ay) usamiaq drysuorje[a1 au e oo[ [[Im Ajoyiny
a3 1ey3 papIng a1am Aoy ‘d1ys1030911p-SSOID UQ) [OIJUOD SUTULISIIP O} J P 0o[ 3] [[IM PV

a3 Jo (£) I uondag ur paySI[ySIy SanssI pue sjuawndop d139je1)s ‘OS[y '} S|0IIU0D A[[eliajew ing
198183 Y3 ut Surp[oyaIRYS 9%(C UBY} SSI[ SeY W B dId3YM INdJ0 OS[e ABW [0I}UOD) "WLIlj pIes 3} JO
SaIeYS [+9,0C SPIOY 3 J1 JaY3OUR S|OIJUOD UWLIL B Jey) PIsIApe aIom Aay] ‘uonisimboe pue s1a31aw
pue ssauisnq e jo [013u0d ynoqe saumnbus snoiaaid 1oy uo dn Surmor[oy a1om s19Ame] Y[,

S9}B0APY
IA9wjo] 133 HID

"paljsies alom pue wioy ay3 y3noayy uaye; pue A[djerzdordde papingd azom
A3y ‘Temerpyiim 1e81aw jo adiou 3y} Sul[ly jnoge 08 03 Moy MOUY 0} IYINOos S3}ed0APE Y],

S$9}eD0APY uojeng 3 ue[dey

doys3I10om oy} Surpualje aq p[nom oym Sa9}1AUl
3O 3s1] 9Y3 uI pajerodiodur pue pajoejuod Suraq Jo painsse aram AL VD Aq play sdoysyjiom
pue sSurure}/sjuaAd [enuue o3 Surpusjje aq p[nod A3y} Moy Mouy| 0} IY3Nos sajed0APY YL

S9}ED0APY SMIUNEIN
29 UOSIIIRL] UO}[TW e

“[eIaUR) 1030911(] 33} JO UONUI}E Y3 O} JUIES aU) pIemIoj pue uo suonndwaxa 3y3nos Aay; jeym
Areoyads Sunam ur ysanbai a1ayj ind 03 pasiape arem Aay] ‘sanred ayj Aq uonedsridde uodn oy
a3 JO g7 uondag 03 predar ur uondwaxs JueId Yy 3y} spunoid sy Mowy 03 J3Nos s3I YL,

S}09}IYDIY SewsI(

“MalA 0 jurod pawiIojul ue Wwolj aIApe [e39] Y3 dAIS Ued YYD 1.y} 0S 3}LIM A[[euLio]

0} pasiApe aIom A3y} pus ayj 3y "uodn paaide aq [[1m ydrym porrad dyads e 103 uoneunUIS}Ep
ay3 proy L3uoyiny ay3 jey jsanbar pue ajram ued £dyj jeiyy pasiape a1om Adyj ‘90N 239zeD)
03 p1e8a1 yam ‘os|y “Ayzoyiny ayy 03 Suniim A[[ewIoy 0} UOHIPPE Ul ULIOY [EMEIPYIIM Ia3Iaw
e [y 3snw santed syj jeys pasiape a1om Aay pardde saey £oy) 10)je 19819W € y3m pasdold
03 Jou apap 1231aw e 03 saned 1 uaddey [[Im Jeym Uuo UOLEdLIE[D JYSNOS S9IBD0APY YL

S9}BD0APY ASUIBE] UOS[NOD)

"3DIApE PaWIOJUI 3I0W B JAIS 0} AJLIOYINy 9y} 3[qeus

03 sanpaed Sur1aw sy Jo s[IeIdP YIM AJLIOYINY ) 0} 3}1Im 0} pajsanbal 1ayying pue pjoyssiyy
19319W ayj JO pasIApe a1am A3y "UOI[[IW ¢ ‘S JO Iaaouin} Suraey A1e1pisqns e si yorym

1981e)3 B SUIA[OAUT UOTOBSURI} B UO UonDIpsLN( sey AJLIOyINny ay) J1 Mous| 03 IY3Nos sajedoApy a3yl

$93B20APY 0D pue e3uei)

T

uorurdo AI0SIApE pue anssy

PIA[OAUL SIT}EJ

ON/S

/g

.Ill!l!.l-l‘-lluf.\
e e—
VAN3IN 40 |
ALINOHLNY |
NOILILIdWOD

o

\
)

L~
=\

s1a81an-suorurdo A10s1ApY




€Cl LT0T/9T0T Ad SyuawIaje}s [endueury 3 poday fenuuy

-asuodsaz e 1938 pnom £ayj areym woyy Ljuioyny
3} 03 9}LIM 0} PISIAPE dIaM A3 "JOU IO S[qeHNOU ST BAUDY apIsino asn 10y Auedwod uSa105 e Aq

Auedwod 74 yuewriop e jo sjasse jo uonismboe Surajoaur uonoesuel e 1ay3aym parmbur wiiy ay [ ayonoJ, anIopRg 91
"JUdISTXa-Uou [[13s sem Auedwiod A [ 9y 9dUIS 901j3NS pnom
JUaWaRI3Y 2INJUS A JUIOf 3y} YiIm Ia3a803 INJA [[ 03 pasoddns st Ajxed yoes jeyy pasiape azom
A9y] ‘uondesueI) e yons 3y 03 moy axmbur 03 3ySnos sanred ay ], ‘paurioy 394 Jou sem AJjus aInjuaA
urol 3y Yyo1ym ur puy "yoea axess 9,06-%0S 2ABY g3V YI0q pUe S}asse 3jnqLijuod 0} SeM Y YdIym Ul
juawaaide arnjuaa jurol e ojur 3ungad g ® v senred omy 03 predar ur ad1ape y3nos sazedoape Y], S9}ED0APY SuBWMOg G
‘SISeq 9Sed AQ 9SED UO SI UOT}RUTULIRP Jej}
PISIApE 3IaM A3 'SJUdWNDOP JUBAI[AI Y} Yyoejje pue uonedrjdde [ewio] e op 0} pawIojul a19m
A3y "AIerpisqns sjr 03 SIIAI}OE pUB S}3SSE S)I JO dwos JuLiIdjsue} sem diyeudy ‘Auedwod jusred
3} aIaym UONeZIULZI0al [EUIdJUl SUIA[OAUI UOIOBSURI} B UO IDIAPE JYSNOS SILUSNpU] dLIJRUSY P37 SeLisSNpu[ dLIJRUY gt
‘(19819W 9[qeyoU pue UOISN[IX? ‘Ta3IdW-UoN) Way} 0} paure[dxa sem $9}ed0APY
ssadoid ayJ "uonjeuruajap o3 dn uonesrjdde 9819w jo ssadoid a3 ynoge parmbur sa3ed0ApY YL ofuolN 18ndy rquredny €1
“19319W 3[qeyiou B 10j SAep
09 pue sAep GT Ueyj SS9 axe) [[IM UoISN[dXa ue ‘parmbar uonewoyur ayj [[e jo jdedar uodn jeyy 910Z/01/81 S3eD0APY
pasiape a1om Ady] -a3a1dwod 03 axey pnom uonedridde ue Suo| moy uo painbur ssyed0Apy YL euuey| 3 ejemieluy 7L
‘Teurduio ay3 Jo Adod e aq p[noys 31 Jeyy pasiape a1am Aay ] "pauueds Adod/[eurSLio sy3 aq p[noys
1 I9y3aym uonedyjoN I93I9JA B umiugns usym v JS jo a3els ayj noqe parmbur s83ed0Apy Y, S91e20APY NVININ i
‘saul[epInd pjoysayL,
19319]A a3 jo suonejardisjur pue uonediidde ue axew 03 moy uo paping srom Asy] ‘ssurEpIn. (saanpejussazdar)
plOYsaly} Ie3Iow pue SWIOj UOEdyIjou IaZIaWw uo uonedyLep jYSnos ssanejussaidar syl S[ITA Sur[[oy BeqeN 01
*AyLIoyIny ay3 03 pIemioy
pue juawaaide 3y} ueds ued L3y} ‘eAusy| ur paseq jou are santed Surdesuer; syj ased-uj Juswaaie
[eurdrio paugdis ayj} jo Adod e yoejje 03 A1esSadaU SeM 31 Jel} PIWLIOJUI 919M A3 [, "UOT}ROIJOU B 10§
3ul[y usym paypeiie aq v S [eurLio ue jey} A10jepueu Sem 1 Iay3aym paimbul s93e00ApY NVININ S91e20APY NVININ 6
"9}ISqOM S,AJLIOUINY 9} 0} PIIIdJaI 919M AdY} ‘UOIJRWIOUT ISY3}INg
104 's1eak 221y} 1se[ ayy 103 sanaed Sundesuer; ayj Jo SjUSWLIR]S [BIDURULY PajIpne pue VJsS ‘AN S9}eD0APY
..................... 11 1BY) PISIADE 2IIM ADY] "SSIDOAC g I 0D 39 woduoy Apnf -
"s1eaA 92113 Jse] a3 103 sanpaed Sunodesuer) sy} Jo SyUSW}L)S
[epoueUy pajipne pue VS ANIN PA[[Y A[Np e yim Auoyny dyi ysiuing 03 papasu 3y jeyy
paping sem pue uonedijdde ue Sunjew jo ssadoid ay3 ynoqe axmbur 03 y3nos einjen) sawe[ "IN eInjeo) sawe| /

e o s praogfs Wawar)
R J—
VAN 40
ALINOHLNY
NOILLILIdWNOD



44" L107/910T Ad Sjududjeis [epueur] 3 Joday renuuy

‘Keyerrdoadde
papnS axam AayL "IN 23 Sury ySnoxys paxiem aq o3 paysanbar £y ‘uonewiyuod uodn
"}V 343 JO [ PUB 7 UOIIIS JO JXJUOD 3} UM ISSISW e SI SII_YS PIaNssI JO 9, [C JO uonisimboe

ue 1a3aym uo uorurdo A10s1ape Sunjpas AjLoyiny ayj 03 UajLIM pey $ajed0ApY Aespejy S331e20APY ABMIIN UUY ‘61
"3[qelOU SI Uo)desuel} ay} uay}
suoIsIap [erdueUl 03 Sune[al J981e) AU Ul SHYSLI 0J9A ISIDIAXS PINOM Iaiinbde au aduls Jey) pasiape
a1am A3y, "JOU 10 9[qRIIIIOU ST UOI}IBSURI)} UTRLID B I9YIdYM UO PapIng aq 0} PajueMm $3}eD0APY YL | S9}eI0APY 0D T BUIRIN snifD ‘1

™\
e sof sy waogs dewary S X
e R— N\J15
VAN 40 _
ALINOHLNY |
NOILILIdWOD




CT48 L10T/910T A4 Shuduwidjeis [enueury 3 poday enuuy
*3J10U I3} INOHIM ‘G)Z [UURYD 0} Saydjew
"janbnog snp pedwon pres ay) paAow A}G(] ‘I9A3MOL] "Saydjew
0} saydjew T Jq 9y} | IONPUOD) I[qRUOIISUOIU[ angea] 1a1wa1] ysij3uyg Suimoys aq [[Im
paioisal eAuay Auedwo) ‘suonejuasaiday | L0z pue gog [Puueyd Jey) uonejuasaidal Iy} (so10yPMA)
dtoydnniA pue | 3urpes[siy pue asreq (1) uodn A 15 uo a8eyded snid 3oedwod ayy CIPaIN ALSA SA
DPIAJOSAI SeM Ia)jeW 3y, 9¢ pue (a) () ¢c uondag 10J paqusqns ay pagdaqe yueure[dwod ay . rendiq epuoA s1080y] ¥
“(IISVA) SaLIEIpauLIau] adueINsSU] Jo A39100G (9oueinsse
uedLIJY 3seq oy} 0} palidjsuery jueurejdwod oueq ) syueq £q
3y} “I9A9MOL] "JONPUOD S[GRUOIISUOIUN paumo sapuade
ur ureSus arom (sdurINSSE duRy) SYUR] 9DUBINSUI SNSISA
"30USPIAS JO JB[ | }IINPUOD S[qRUOIISUOIU) Aq paumo sjyuady soueinsuj yuspuadspuy sjuade adueINSU]
10§ PasO[d Sem Iajjew Y[ (¥)9¢ uonoag ays yey padafre 1Suemy Aot adueInSU] yuapuadapuy i
‘[puueyd
ITe 0} 9213 3y} 10§ padIeypd S ay peajsur pue
astwoid ayj 1ouoy jou pip 1apiaoid ad1a1as
suonejuasaiday 3Y) Ing "s[auueP Ire 03 3315 jo asnwoid e
"90UIPIAD JO Xde[ 10J Surpearsiy | yim 00z’ sysy Suided 1oy 19p0dsp ALOO RIPIIN yeSuerdry
Paso[d sem Iajew 3y, pue as[e, GG Uondag e 3y3noq ay ‘yeys padaje jueurejdwod sy, readiq SA AL 0D T
"pasod
ase) ‘suone)s [orad
Surpnput ‘epim Anunod
syurod yuswAed ayy
je 981RUD ADIAISS B ORI ‘suonjes [o13ad je [ong 103 Aed 03 3314138 Y
Kew suonjeys [o13ad 3ursn s1awnsuod 03 parjdde sadreyd sonoerd
U1e}I3D JB 9DIAISS Y} Jey) Ul 3[TYM ‘931j Sem 301aI19s esady eu edr] pajtwry
azp1qnd 03 wodlIejeg | PNpUO)) d[qeuondsuodun) | jeys Sunesiput Aq drqnd sy Surpeaysiu sem uonedIu wodLIejeg puy
palapio AjLioyiny sy . nUIUEdjR | —
PV padayye 32
UOISIdJ(]/SNJe}§ 3se)) 31} JO UOIOIG JULAI[IY Arewruing ase)) | SIRJA/10309S sase) ‘ON

e o s waogs hasear)
—_—
VANIN 40
ALINOHLNY
NOLLLL3dWOD

$3SBD) U0I1329301J Iawnsuo)) :;JA Xrpuaddy



9CL

L10Z/910T Ad S}udwaje)§ [epueur] 3 yoday fenuuy

uUSﬁCOU wEmCOUmCOuCD
(F)pue(g) 9¢

“S[PuUURLD 1B 0} 93] I}
10§ 008’1 SYSD] 0} 9SEBAIDUL UR PIFRIMUNUWILIOD
Uo I9je] A LOD "PaId}J0 S[uueyd

a3 105 00Z'T SYSY Jo uawked o auo e Aed
PINOM 3 ‘19}JEaIa} PUR PII8jjo S[@UUEYD

uoIag ‘suorjeiuasaiday | ([ 03 Ssa00€ SyUOW oM} Aofua p[nom ay jeuy ALOD
Suipessijy | pastwoid oym Is[eap A 0D B WOolj I9podap suonje SA 91N
"POA[OSAI SeM 19} Y], pue as[eq () ¢ uondRg | ALO0O eydnoq ay pada[e jueure[dwiod Y[ | DUNWWOD | MOUPaL] BIMEN
| "S[ouueLD I1e 0} 931J A}
, 10§ 008 ‘T'SYSY 03 9SLIIDUI UB PajedIuniuuiod
Uo I9)e] A OO "PIIdJO S[auUeYDd a3 10 00T
PNpuo)d) sysy| jo yuswied go auo e Aed pnom
a[qeuonsuodun) (§)pue 3 ‘I9}jeaIal} pue PaIdayo S[puueyd [[e
(€)9¢ suonyejuasarday 03 ssadde syjuow om} Aolua p[nom ay yeys ALODO
Suipeaysiy | pastwoid oym 1a[eap A 0D B WOIj I9POd3p RIPOIN sA n8unsny
| "poAJOSalsem Iajjew ay], pue aspeq (e)cg uondag | ALOD eydnoqay padare jueureidwos ayy rendiq ofedy usydaig
GG
, paimbai se (JNG[) uonedynIad yrodwr Sga
Kue aaey jou pip pue ‘Suiesded [eudiio
[Ny Ul papunjal suonjejuasarday S} Ul J0U Sem OIYm “1a31eyd papuelq [euon}eUIIU]
sem jueure[dwod ay} pue Surpearsiy | Sunsweg, axej e, 3uid[ddns jo [euoneuraju] [rewrtry sA
POA[OSII SeMm Iajjew Y], 10 asyey (1) (B)cc uondag [[ewi[ry pasnooe jueure[dwod ay, |  SOUONIA[Y [ewey] urassnp
"pa[013u0d 3q
‘pajesuadwod 10U p[Nod Jeay 3} Jey} paIaA0dsIp 133e[ 3§ 1eAN
sem jueuredwod ay} pue |  3ONPUOd 3jqeuoLsUOdU | IeAN ‘HewnyeN woly 1200 sed jurodjoyg “ewnyeN SA
POA[0OSaI SeM Id9)jewl Y], (e)(2) pue (1) 9S uondas e Jy3noq ays jey} pada[[e meys3eq suydeq ey | meysSeg auydeq
*3D130U 119y} JNOIIM ‘GO [SUUBLD 03 Saydjewt
‘janbnog snyJ 1edwo) pIes a3 paAoW A}G( ‘I9AdIMOH “Saydjew
03} SaydjeW Jq A3 | 3IdNPUOD) I[GRUOIdSUOdUN] angea] erwali] ysi8ug 3urmoys aq [[Im
pa103sa1 eAuay Aueduwo) ‘suonejuasarday | £0z pue €07 [Puuey jey) uonejuasaidal oy (@210ydBMA)
ad1oyPRNA pue | Surpes[siy pue asieq (1) uodn A 15 uo adesped snid yoedwod ayy CIPOA ALSA
POA[OSAI SEM Iaj3eW A, 9¢ pue (a) (€) ¢ uondag 10§ paqudsqns ay paga[(e jueurejdwod sy, rensdiq SA 193SOY [90(

/

P L e )
—_— o
VAN 40

ALRIOHLNY ”
NOILILIdNOD




Yras L10Z/910T Ad S}uawdjejs [eueul] 23 Joday [enuuy
“JUIWIR)E)G
- U SurpayD) pue sadue[eq JUNodde (VgD) eo1gvy jo
pnpuo) | 103 Sunsanbar uaym dde spiqowr 1ray3 Suisn Jueg [eIWWOD)
"9DUSPIAS JO YOr| d[qeuonsuodun 0} p1eda1 yim (-/00'cysy jo) 295 e Surdreyd "SA WEIIM
I0J Paso[d sem Iayjew oy, () pue (g) 9¢ uondag STy gD 1ey) sadafe jueurejdwod ayy, Sunjueg rewrny I Al
PNpuod
d[qeuonsuodun ‘sppuueyD sy1ods
‘uondidsgns 9915 s yyuow (p) (7) 9c uondag | wnrwoaid [[e 398 pnom ay ‘sAep 991y} Uurgym
3UO JO 19jj0 ue uaAId pue suonejuasarday | pred 9y JI puy "SYFUOW 33143 10§ SUNI YDIYm
sem jueurejdwod ayj pue Surpea[si pue uonjowoid 1pedwod A 15 10§ pada[es uasq eIPIIN ALSA SA
PIA[OSAI SeM I9}jew Y], asre] (a) (e) gg uondag | pey junodde siy jeyy sada[re jueurejdwod ayJ, endiq | Iuoydny uagqnay €1
*A[oyerpawuut
Jsowrfe aIn[rej wajsAs Junjeiq e dofeaap 03
Spoo9) ajesun pue P31ae3S 31 ‘D[OTY9A MAU PURI] € SB PIIDAIRP
splepueig £3ajeg 31oNpPoI] SeM J[DIY2A 3} YSnoyj[e jes sajou o
6S UOI}09G pue onpuo)) ‘syney Suriim pue swajqoid sisseyd “waisAs
a[qeuosuodUN 9¢ Sunyelq ‘Surpnpur swaqoid aAndd39p Pyl
uo130ag ‘suonjejuasarday | snolrea pey ‘py] eAuay ej0Lo] woij ydnoq eAuay €040
"8uroguo Surpea[siy Y Yorym (9690 ADM) snqrunw opg OutH 'SA ndueduep
are suonednsaauy pue as[e] ¢g uondag - 3[o1yaA s1Y jey) swired jueurejdwod ay] | jrodsuer] uosuwieg 71
1onNpuo)
d[qeuosuodun ‘Jueure[dwod ayy woiy Sunuody}ioy
(F)pue(g)9g | 10U sem adULpIAS 10§ S3sanbar 1oyyIn] ~103qap Nueq doy-Y SA
uonag ‘suoryejuasaiday peq e ST Juat]d I1ay} jey) Surje)s pajrwarg pajtwr reydsopy
"9OUBPIAS JO XOE| Surpes[sin eOLIJ Y NEAIN( DUSISJY] JIPAID) WOIJ I19133] AyuzayeN
10J paso[d Sem Iajjew Ay, pue as[e () ¢¢ uondag © PaAIadaI A3y padajfe jueuredwod o mEmcmm 1
———————— "SuonIpuOd
‘paresuadwod pUe SWLId) 9DIAISS IIDY} Ul [}1Y Aq
jueure[dwod ayj pue | }oNPUOd S[qRUOIISUODU[] | PISHIIAPE S 3[pung [ NIWI[UN 3y} A1 uonedIu | eAusy [MIY SA
PIA[OSII SeM IojjeW dY], (2)9¢ uonag Jou s20p 3y jeyy} padafe jueure[dwod Sy | NWWOdSPR] | OqUILI) UYo[ "IN 01

i) soy v meggs Rmoar)
——e
VAN3N 40
ALIOHINY
NOILIL3dWOD




8¢CL

LT0T/910T Ad Siudwajel§ [epueury 3 yoday fenuuy

‘paaredar
sem auoyd s jueurejdwod
3y} “UOTUDAIDIUL

}oNpPUOd J[qRUOIISUOdUN)
pue suorjejuasarday
Surpea[syy

pue asieq () (7) 9¢

-aseyand 19yye A[ejerpawawl

padieyd A[ny Suraq ayidsap Ajwopuer umop
Sunnys-oyne sem Yo1ym 910z/9/0€ uo 3ydnoq
3y ££9¢q Iaquinu [@pow auoyd afiqowr Auog
e uo Ajuelrem ayj Jouoy o} 3ulfrej jo py]

Py sIepe1]
BWNSIUY SA

s, Qquoyiny ayy uodp) | uomdag {(a) (q) G UORIRG | SIapel] ewnsIuy pasnode jueure[dwo) Y[ | 103096 183y | nquieAuQ un{sny| ‘61
"QWIIIIR Papunyal |  }dNPUOd A[qEUOIdSUodUN) Pyl
sem jueureiduwod pue uonejuasaidey eAuay SYI0MIDN
3y} ‘UOTJUDAIIUI Surpea[siA pue as[e] ‘[931y Aq padreyd A[snoauoird SUOT}RDIU |  [9}I1Y SA BWNA
s, AjuIoyIny ay3 121y (¥) 9¢ (a) (B) cc suonag sem ay jeyy padarre jueuredwod sy | NWWOI[3], APIPAM "IN ‘1
‘safeyped ayy ur
[MOq OU Sem I3} Ing ‘saxfe[juro)) s330[[e
jo syped ¢ aseypind Layj aduo [Moq 9913
"S3A[9YS a3 woig 3onpoid uonejuasarday | e 398 [[Im Ay} ey} SIPWNSU0D SUIATEdIP Sem S joyrewradng
aY} paaowar s Aysnj pue Surpes[siy pue | ‘(sAysng je pjos Suraq) ‘saxepjuro) s33o[ay | avrewradng uedsuaain
POUSAIdUI AJLIOYINY dY [, asfeq (a) () g uondag uo uonjowoid ayy yeyy pauredwod gy | - TIVIAY | SASNL SA SGAN Al
"3DUSI9J 19Ul I9Y}INJ JNOYIM
assedwir ayy Sures 10400 ayy ssadoixd o3 ajqe
a1am pue anssi ay3 paddoip pey sueq Ayinbg
yeyy Sungedipur /107 ATenue( pig pajep [lews
ue y3noay papuodsar £ay) ‘1oAdMOH “juade
I3 Y3m Ad1]0d e 9.y 03 J9pIo Ul ‘padueuly
sey Aynbyg jeys snq e 105 uaxe} Ld170d
3dUBINSUI UB [90Ued 0} ‘AWapedy Iejsan[g yueg A3ymbg
Suioj a1e oym yueg Lymbyg £q uonadwod SA s1dyo1g
"Paso[d sem Iajjew ay L, V/N Irejun jo paure[dwod adueINsU] oIwy ddURINSU[ |  dDUBINSUJ OIWY ‘91
‘pasier os[e
AL0O uondisgns asoym janbnoq 1ayjoue
}oNPUOD) S[EUOIISUOdU) 0} padueyp ay j[nsai sy - uondiosqns
(€£)9¢ uondag Aj1931enb 03 syuowked ayy padueyp
pue suonejuasaiday 1834 auo 1933e Inqe uondisgns reak
Surpes[si pue auo uo ynpoid e Sunajjo A 109 Surpredar suon ALOD SA
"POA[0SAI SeMm Iajjew Y[ asreq (a)(e) ¢c uondag yurejdwod e pagpof jueure[dwo) Ay | EIUNWWOD) e3uniniy yelig L

s rof o KOYs Rusoar)
_—
VAN3N 40
ALRIOHLNY
NOILIL3dWOD

/j
,




6CL

LT0Z/9T0T AJ SHudwa3e)§ [epueur] 2 Joday [enuuy

Burpea[siu pue

- Bupyeiq ‘aanyrey yonp Burpnpur swajqoxd

asfeq (1) $9 uondag pue snotrea pado[aAap Yorym ‘py] efusy
‘Suro8uo (q) (7) 6 uonag (a) q ©}0A0] WO SNQIUIW ()¢ OUIE] - d[DIYdA eAusy
are suonednsaaurayl | pue (a) (1) (8) ¢¢ uondsg e Jy3noq ays jey; swred jueurejdwod sy, yiodsuel] | ej0h0] SA euel(] o4
Spoo3 aAd9j9p pue "SISSeyd
dJesun ‘suonejuasalday | papudIxe pue SISSED payeId ‘DIN[Ie] WalsAs
Surpes[si pue Sunyeiq ‘arnyrey yop Burpnpur swapqoid
asre] (1) $9 uondag pue snotrea pado[@Aap yorym ‘p3 eAusy
‘Guro8uo (q) (2) 6 uondag (a) q ©}0A0 ], WO SNQIUIW ()¢ OUIL] - I[DIYIA eAuay ej04A0],
are suonednsaaur oyl | pue (a) (1) (8) cc uondsg e Jy8noq ay yeys swrep jueure[dwod ay, j1odsuer], SA BUIBRIA qOog ‘$
(IANDI) a3mnsu]
"WedH Jo AnsIui ayj jo suenRRI]
‘pauwIoyuI uonIpSLIN{ ay3 UN3Im s[[ej I9j3ew  ng PV puvy SistuonrgnyN
jueurejdwod ay3 pue 3y} JO SUIJUOD 3} UIY}IM JI[ JOU S0P Id}jew eAuay
UOTIN[OSII 10§ ALISIUIIA] 1PV 33 Jo suorstaoxd | Y[ ‘edouemof[e YSLI UsAIS jou a1e yng syusaned sA yueureidwo)
JUBAD[I dY} 0} PIIId)Y AU} UIYIIM 31 J0U $30(] | g 03 pusiie Aay3 ey pawre]d jurejdwod ay . ey snowAuouy €T
*Ayney awredaq
JONPUOd 3[qRUOIISUOIU] 11 1033k auoyd a3 uo Ajuerrem Ieas | 1Dy}
auoyd mau e yym pue suonejuasaiday | Inouoy o3 pafrej sArY WODLL] Jey)} pue e[eSN e[e3N preuoy
pansst sem jueurejdwod Gurpea[siy pue as(e] P[EUOY WODLI] WOIy 000’E "YUSY YHOM GI0T WOodII] puy
ay ‘“Ajuoyny (®) () 9¢ (1) 9¢ uondag | “IaquuaAoN ygl uo auoyd g1 enjoN e jydnoq owl[ng euadeyy]
Ay} jo uonuaaIajur uodn ‘(a) “(11) (q) cc uonag aaey 03 pada[[e owr[ng eus3eyy o1edien [reay joredIe|N i
oeq
x0q 1233 a3 aye} 03 SUI[IM JOU SeMm IS[[9S
'x0q 1ead ayj Ay} Inq Ao1jod uInja1 yaam T s,I3[[es ayy 1od
jo aoud [[ny ay3 papunjax suonjejuasarday | se 41 uInjaI 03 paysim dL "UondUNy 03 pa[rey saredg oy
sem jueure[dwod ayj pue Surpea[siy pue yorym saredg oyny oquieso[ woiy xoqIead oqureso[ puy
pauaaajur AjLIoyny ay[, aste] (a)(q) cg uonoag | e paseyodind ay yeyy padaqe yueurejdwod sy, yiodsuer] | oquesy adejuog ‘12
‘Sunueury 103 Ajijenb 03 wa
I 9JURINSUI 9SNOY UT I3} Y3IM (VI )Ayuoyiny
aoueinsur dn axe) 03 aaey £au3 Jey} UOTHIPUOD K103en3ay
"9DUSPIA JO B[ e sjuar Surard 1o asnep e Junrasur doueINSu]
10§ Paso[d Sem ased Yy, V/N aIe syueq jey) sadaqre yueurejdwod ayJ, doueINSU] SA oIony sawe( ‘0C

S 1o s moas Wroars
RS A—
VAN3N 40
ALIOHLNY
NOLLILIdWOD




0€T LI0T/9T0Z AJ Syuawaje)§ [enueur] 33 10day [enuuy
pue 10V 9y} JO SaUIUO0D A3U3 Jey pawIojul a1am Kay [ Aeprjoy e SA DINLIRY AdISN
3y} Iopun jou Sem Iajjew 1035 dn uS1s 03 syuade qeqoeg Aq payoeordde 4LVIST | SN puy 18nipy
3y} JeY) pajou sem 3| V/N a1om Aayj yeyy padajre syueure;dwod ay], TIVIA 981099 "IN g
n "POMOIIOG JUNOWe )
jo 1y A@yewrxordde amo [[13s Inq pamolioq
‘pawiojur jueure[dwod junowre ayj ueyj arow peq pred 1ej os
3y} pue ad330 Me] aaey Aay] ‘porrad wniiojerow wayj paruap
9je)g Ay} 0} palIdjal Sem SV Inq s3asse 3s0[ 3y “ISV je aseydind pajtuar 3paid
pue sjepuell NV Yim 211y U3 Y3no1y €10 Ut Ay[ioej 31paid ISV PUV pojiuury
31 JOU Sa0p Iajew Y V/N e paIndas aAey 0} pada[ye yueurejdwod ay |, [edueur, sIauuny peoq "0€ |
Kyoyiny ayj “19)[nejap
JO UOIUIAISIUL B} 193j€ |  }ONPUOD S[RUOIISUOdUL) | B Se gy[D) YilM Pajsi| sem nq [[nj Ut ueo] g gD puy LrewQ
PIA[OSII SeM Iaj3ew Y], (e)(7) ‘(1) 9¢ uondag e predai ay jey; padaqe yueurejdwod ay ], Sunyueg preg prysey ‘67
“HN £q pazuioyine a1e Ad3y) se
3uo[ se A13us PaMO[[e dIe SIISMO( I91eM aU}
pue aje}sy ay3 ut ajoyaIoq euonerado ue sem
219y} ey} punoy AjLoyiny ayj ‘uonednsaAul
uodp) 93389 S} OJUI AIJUD PITUAP I
, SI9YUR}/SIOMO] I9)eM dSNedaq 3131]/0L YSH pajwry
Je SIOPUDA BISQIY WOIJ Idjem Ang £311n23g 0340
"9DUdPIAD JO XOe[ 0} NP 0} pa210j a1e peol 1yjedeqy ‘@ieisy astu-y3Iy SA ninduniey
M Paso[d sem Iaj3ew Y[ V/N jo syuapisal ey pada[re jueuredwod sy | 10303G Ia3ep unsn| I ‘¢
% "po103Sal sem "3DIAIIS 9V} 9103S91 0} DIOYPBNA ¥
JDIAISS A} ‘AjLIoyIny pa[rey Aayj ‘19Aamoy ‘sadialas A | Aed 10§ 0z6 puy eAuay A309)
oy Aq UOLUSAIIUL 183) Y ysy A309 pred a3y ‘9107 “AIn[ w4z U0 $333[]V AL &ed | sA eAUBN oxony i
; Spoo3 aA1309)op pue
ajesun ‘suorejuasaiday] | "SISSeUD papusixa pue SISSeyd paydeId ‘dInjrej
Surpea[siy pue waysAs Sunyeiq ‘ainrey yond Burpnput pajtwary
A asreq (1) $9 uondag pue swapqoid snorrea Yoiym ‘p3] eAuay] eAuay ej0oLo]
, ‘Buro8uo (q) (2) 6€ uonag (A) q ©}0A0] WO SNQIUIW Q€ OUTH - 3[1YyaA SA pojIwII]
aIe suoe3nsaAul Ay I pue (a) (11) (e) ¢C uo1d3g e Jy8noq ay jeys swred jueurejduod ay jrodsuer] J[INYS Serwuniy ‘97

Spoo8 aA1309)0p pue
ayesun ‘suonjejussardar

"SISseyd
PIpU}Xe pUE SISSEYD PIsIRID ‘DIN[Ie] WaisAs

ALOHLNY |
NOILILIdWOD '



el

LI0Z/9T0T AJ Sudawdje)§ [enueury 3 oday enuuy

‘pauwIojur

jueurejdwoo ayy

pue gD 03 papIemioy
sem pue Ajoyny

3y} JO djepuRW A} UIYIIMm

JO 9OTIOU € YIIM Wiy Umsst Jnoyiim nesing
3DURI9JY JIPaID) Je Wiy pajsi[ A[nySuoim
sjueg Aynbg jeyy sa8sjre op reduay]

sueg £ynbyg woiy c1g ‘Areniga yicg uo

sueg Aynby sp

31 JOU S0P dseD) YL V/N Ay1[108] 1JRIPISAO0 U Y00} jueure[dwo)) ay [, Sunjueg LIewry WerIpm "ce
‘Juawiedar [[ny 1915
papunyai aq 03 pue jnejap a[qissod woig
SIA[9SWIAY} UOTYSND 0} JUSW[[BISUT Yuow
e Se P[OYY}IM dI9M SpUNJ SWOS pue gy
woiy ueoy dn doj e 003 9y IaqUISAON Ul
"PaA[OSaI sem I9Y3IN,] "JUnowe pasingsip ayj no juswied
Iapew ay) ‘AJLIoyiny oy} | JONPUOd 3[qRUOIISUOIUN] JIUOW U0 PaYUIIM YOIYM gD Woij ao> sA
jJo uonuaAIdul 3y} uodn (%) ‘() “(e)(7) 9S uonDag | ueO[ B U E} dARY 0} padaf[e jueure[dwod ay], [erdueUl] awoyO-n3nluy 7
‘pawwtojur jueurejdwod
3y} pue gD 03 paLIdjal "SIBILIE UI [[13S SI
sem pue AjLoyny Ueo[ SIY Jeyj eznmqy "IJA 0} Pajedrunuiwod
9y} JO ajepueW 3y} s[ueq |y, "Ueo[ STy paieap Suiaey
UTY}IM 1] JOU S0P I9}jewt andsap gyD yam wiry pajsi| A[panesau AN
3} Je} pUNOj SeM I] V/N AN yeys padaqre yueurejdwod ayJ, Sunjuegq | SA eznmqy Ue[y ‘e
‘pawriojur yueure[dwod
Ay} pue gD 03 paiidjal
sem pue AjLoyny ‘dwres ayj saje3nsaAul AjLIoyny auw_Ydg
9y} JO djepuBW A} UM Ay} jey} pajsanbar pue ‘eAuay NN pa[[ed 1ZuoJ INJANIN
[[eJ 30U S20p Isjjew dwAYDG 1ZUo ] 3[qIssod e Jo 9oua)sIxa ay} SA BIOIYINA
3y} JeY} punoj sem i V/N ALIoyiny ay3 paljijou BIOIYINA UeLIg "IN [euRUL] ueLg "IN 7€
"SUTWOdY3105 J0U Sem DIym
punyaz e 103 Sunsanbar Agaiay oe3u0d
33 JO SwLId) 3} 03 918 3 UPIp AdY3 jey} - - LT
i — . e 1S Ao} }1sodop
A} pue UOISSTWWOD) e Junew 103y ‘1purey ut Ayradoxd swos dnoi
pueT [euoneN Ul }S9AUI }s11j 03} pey £ayj ‘Aeprjoy ayj Lolus juawdoransg
3} 0} PAIIdJaI SEM 0} WAy} I0j ‘I9AdMOY ‘AePI[OY B UOM dARY qeqoeg

Camnanen) oy Do s o ar)
—
VAN3N 40
ALINOHLNY
NOILILIdWOD



(48 L102/910T Ad Syudurdjejs [epueur] 3 Joday enuuy
“Ked
03 paimbal sem 3y junowe ay} aq 0} pawnsse
IaW0}SND Y} yorym ‘quawded wnwruiu (VED)
"POA[OSAI SEM ‘suorjejuasaidar | e sajedrpur “Syueq ayj Aq WY 0} JUSS JUIWISIe)S edIY JO dqueg

IayeW 3y} AJLIoyjne ay}

Surpea[siy pue

ay -amrej Aed oine 105 VgD 49 000 ‘€'USH

[eIDIWWOD) SA

jJO uonudAIdIUI Y3 uodn asteq (1) (q) cc uondag pazijeuad sem ay ey} sadafe Lrewy I Sunjueg LIRWTY] WEI[[IA 0¥
‘suonoesueI} IA0Ge
au3 woIy 000 ‘0% YS 1S0] 2ABY 03 pawire[d
91 "99j UONR[[BISUl paPUNJaI JOU SEM pue
}oNPUOD S[qRUOIISUOdUN SIDIAIDS U} PIAISIAI JI9AU S "UOLIRPUNO,] uorsiaoxd
pue Surpes[siN )OI, 10§ SUO ISY}OUE PUE SWOY SI J& U0 JouId] eYeY}Ie A Jees]
"30UdPIAS JO Moe] PV ay3 jo () (2)9¢ “Wodsd, pIbIT YIIM SIDTATSS JoUISIUL OM) suojedIu I SA BAURY
| 10§ paso[d sem topew YL | ‘(1) 9¢ pue (4) ¢ UORDAS | 10) parjdde ay jeys padafe jueurejdwod ay], | NWWOdI[dL wods[a], pmbry "6
_, sdn
-MO[[O} [BI2A3S I9}jE UAd SUIWODY}I0] Jou
SeM punjal oy} ‘I9AMOH 'SH9aM OM} UIYHM
Asuow s1y papunjalag p[nom ay adue[eq aij}
“pawrojur jueure[duwod Ked 03 ajqeun st ay j1 jey} pastwoid sem pue
au pue (g1D4) preog /0001 pred 9K "0009'UsY 10§ Aed 03 paxse sem
Sursuadi pue [01U0)D) 3y Yorym auoyd z uom pue suoiedIunuwo)) UOBIIUNWWOD)
3unyag Y3 03 papremio] uzeyy yim uonnadwod afjjel e ut ureyy sA
sem Iajjew ay [ V/N | perednred ay yeyy padayre jueurejdwod sy, JUSEN awnep snieq ‘3¢
yueure[dwod ayj jo jed
3y} uo ssauaarsuodsaun "Spoo3 ‘sypuow g1
pUE 2DUBPIAd JO D[ | 9ANRDRJOP pue d[qeynsun | jo Ajueirem e pey auoyd ay suoyd Aynej e 13e] epejseUy
10§ Paso[d Sem Iajjew ay $9 pue ¢g uondag | paseyoind ays jeyy padajre yueurejdwod sy, JUSEN Ag yuredwo) /€
‘siredar
103 Aed 03 parmbai sem ng wail ay} pauanjal
, "spoo3 ol "eam e 1a)je Suruonouny paddols SOIU0I1309[q
"9DUIPIAd JO XOB] | 9ABDRJAP puE d[qeinsun) | yoIym sauondafyg jutodjpg woy 124eid gAd yurodpq
10§ Paso[d Sem ased YL $9 pue 9 uondag e 3y8noq sy jeys padare jueurejdwod sy, ey | SA eSuoyn) gared ‘9¢

-me[ £q pa1nbar se wy 3s1|
03 JUa3uI JO ad130U pue Juswked urpueisino

s rof T s hmoer)
P AN
VAN3 40
ALIOHINY
NOILLILIdWNOD




ecl

LT0Z/9T0T Ad Sjuawaje)s [epueRUL] 23 Joday enuuy

"3JUAPIAD JO Y]
10§ Paso[d sem Iajjews ay |,

oD »
(W) (8) (p) () “£¢ uondasg

sjueg nine, jo jeyaq uo) p3 SIsUondINy
wmnoadg ey swrepd jueure[dwod ayJ,

Sunjueg

Nueg nineyq ‘sA
P17 BIPAN USaI1D)

Sy

"dwres ay} JO pasiape sem
jueure;dwod ayJ PV ay3
JO UOIJB[OIA OU SeM I3[,

V/N

"JOY 93 JO UOI}B[OIA OU SEM dI3Y]} Jelj} pue
Iapraoid adueINSUI I9YjOUE WOIJ 3dURINSUI
3urag jo uondo ue sey jueure[dwod

3y} ey} PapUIWIWOIRI AJLIOYINY

3y} £q ased ay} uo SIsA[eue Uy asn ued ay
jua8e SDURINSUI / I3)OI]q YITYM UO PajdLI}sal
Sem 9 Jey} pue Irejun sem Ojul paIsjud

MV DI PUe VIV 1y} aWaydg adueInsu|
SjUBIUNODY Uk jey} padafe yueure[dwod ay,

ddueINsSU|

AVIOI PUVY VAV
SA NLINJA 3Sauly

R4

"paso[d sem ased Y],

uonejuasaidar
Surpes[siw pue asfe] *(111)
(q)c¢ pue (1) (e) cc uondag

‘AL 243 jo aoud ayy
papunjaI sem ays pue I3[[3S a3} Aq POA[0SaI
sem Iapew oy} ‘Appuanbasqng Aytoyny ayy

ym jurejdwod e 3urdpor a1039q 3s11y I19[[9S
3} WOIJ SSAIPAI 39S 0} PISIAPE SEM 3G
"Ud310S JY} UO OBID € peY }I PaIdA0dSIp I9)e]
pue sorwreuAq Ayseud(q e, 0F 39S AL 9SUSSIH
e Jy3noq ays jey} padaqe yueure[dwod ay,

JIUO0I}O3[]

SOTU0III9[]
sorwreus (g
KyseuA(q sp
e,3ue 3N suui]

R34

"Paso[d sem ased Y,

}oNpuUod 3[qrUOIDSUOdU]
($)9¢ uonag

KyLoyiny ayj pawIojur

pue UonN[0Sal 3y} YIIM PaljsSijes sem
jueure[dwod ayJ, ‘0Sz1Z 03 JOLS 23essow
3y} puas 03 wiy papingd oym ‘a8uei() 10IUOD
}SI1J 0} PAsIApE Sem 3y ‘AJLIOUINY ay} Yim
jurejdwon sty Surrsisidar uodn “Jusasuod sty
noyym ad1ares wnrwaid sdiy yooig e 103 dn
paudis sem ay jeyy pawre jueure[dwod ay [,

suorjedIu
NWWO0d3[3],

Pyl
eAuay WoN[EL

adue1Q sA
niyny o8oyjen

K47

QU0 MaUu

“UdXe} SeM UoI30e ou
Auedwod yuejwig 03 1938w 9y paiodas o

dU} pUE pIA[OSII sem
I9}jeW 3} UOTJUSAI}UI
s, Ayoyny ay3 uodn

e pOSeTITSeR T T

uornjejuasaidar
Surpes[siy
pue asye (1) (e) ¢g uondag

UM pUe 9T IJoquada(] Ul 3sIng Yuey ST
"2IN[1eJ/109J3p Aue Jo ased ur yuey ayy dde[der
pInom Aayj painsse sem pue 91z A1eniga,
ur yuejwig e 3y3noq jueurejduwod ayJ,

10309g 3u
LINJORJNURA

Auedwon
yuejuig
SA wnpey Sasojn

g i 4

e o B nags hasoar)
—
VANI 40
ALINOHLNY
NOILIL3dWOD




per L10Z/9T0T K4 SHUdWa3e)§ [eDuRUL] 33 0day [enuuy
5q ued a1y ey sada[e o Iopul4d sed e 03
[e2TWaYD WOS sey YoIym 3[}oq e 3uneye
suonejuasarday £q uondwnsuod sed uo aaes 0} padaje IaARG seD) 007 JO
‘Buro3uo Surpea[siy pue as[e] UoIyMm IaAes seS 009 Uo Juepuajap ayy 4q IaInjoejnueiy SA
ale suorjednsaAul Ay (m)(1)cg uondag | 3aape Surpesisiw e Surpredar st jurejdwod A31aug 1quiery uaydaig 0¢
022eg (S491opa ]
-1o11d Wy 03 pasodsIp jou AN Appuiiod)
1PNPU0d A[qeuonsuodun | sem aS1eyd ayj jey} pue A[1es ueof ay3 Surded SI}I0JMAN
‘Buio8uo | () (¢)9c uondag /(p) pue 10§ 000°0F "SYSY JO ¥seIarul ue Wiy 3urdieyd S "SA odunuydep
ale suonjednsaaur Ay L (9)(q)(e) (2) 9¢ uonoag ST ODDVS a3 yeys swired jueurejdwod sy, | aane1adoo) Karsapm 6%
“Wa}1 o} UIn3al 03 324 st jueure[dwod
a3 ‘19A9moy] ‘yuswade[dar/iredar
10§ UINJaI 9 dUIYORW 3y} JeLf}
pajsanbal 193 3y} ‘UOUIAIIUIL § AJLIOYINY
}oNpUOd d[qeUOISUodUN 3} 19}V Oeq 31 33e) 0} PauIap A3y} Ing
pue Surpes[siu auryoew ayj pauInjal ay "Ajnej sem yoym
‘guro8uo pue aste] (e) (7) ‘(1) JJeID) SSe[D) WOy aUIdeW 19)3ing nuead Py He1d sseH
ale suone3nisaAul Ay 9c pue (a) (e) cc uondag | e paseyoind ay jeys sadaje yueurejdwod sy, [1e3y | SA NIdPN [Prueq Q¥
"S190[N aYj pasned aAey Aew wn3 oL
3} JO SJUSIPAIZUI JeY} PawIe]d 3Yg "Ynow Auedwo) vy
‘Buro3uo 18y ut 3urdo[aasp $190[n 03 paj[nsal sey wn3 AS181IpA SA NEID
a1e suonednsaAuI 3y |  SPooS ajesun) 6¢ uondag | MJ i Surmayd ayy sadaf[e jueureidwod Y, | 10309S [1e3RY quie(N uuy ‘Ss|N /¥
"sisseyd
SPO03 9A1IJ3p | POPULIXS PUE SISSELD PIYIRId ‘dIN[Iej WaisAs
pue ajesun ‘urpea[siy Suryelq ‘a1nyrey yoinpd ‘Surpnpur swajqoid Pyl
pue ase] (1) $9 pue snottea pado@aap Yorym ‘pi] eAusy| eAusy ejoL0]
‘Buro3uo (q) () 66 uondag ‘() q 21040 WOIJ SNQIUIW Q¢ OUIH - [2IYaA 'sp o8ueluepy
are suonjedusaaur oy | pue (a) (1) (8) g¢ uondag e 3y8noq ay jey; swrep jueureduwod ayJ, j1odsuer] uosweg 9%

‘siseq A[own

uo predaz Suraq sem Uydrym yueq ayj woij
ueo| paindes pey Auedwod ayj yeyy sadafe
9H 2010\ B Wy} SuIAld jnoyiim jaxIew
ew[ny ] e A110[ s, Auedwiod ayj 3003 (p3]

ALINOHLNY
NOILILIdWNOD




Sel

"000 FE SYS 03
3ure)0] SJUSWI[[RISUT OM]} I8 WOIJ PIjoNpap
A[ny8uoim pey g jeys pawred os[e

AYS S9'768°0SL "SYSH Se UeO[ 19y pajda[jal jeyy Juey
‘Buro3uo PV oy JUSWJE]S B UDAIS Iaje] sem jng gD Woij gD SA leMA
aIe suorje3nsaAul Ay, jo (§) pue (¢) 9c uondag | 0S/’60. "SYSH Jo ueoj e 3003 jueure[dwod ay [, Sunjueg nyifuepp [o1eD) TG
spoo3
JAT}IRJOP pue d]qeIMmsun "asn jo sAep £ uey)
‘uorjejussaidal SS9 Y3IM Jno urom Sunja8 azam pue A3irenb
‘8uro8uo Surpeaystw pue asieq 9 MO] JO a19M saay3noy A[renonred saoys Auedwo) aoyg
are suone3nsaaur ayJ, pue ¢9 (1) () ¢S uondag eleg jey) paure[dwod SIoWNSU0d [eI9AdG JZEN VIVISA VD FC
‘yse1 pado[aaap
spoo8 s[qejinsun pue Aqeq 19y 4[nsal e Se pue sInoy omj}
djesun pue uonejuasaidel uel ssaf ur payeos 393 siaderp ayJ ‘spueiq
Surpes[stu -qns sa133ngy ayj [[e ssoxde Ayrenb syt ur
pue as1e(d) (1) £9 uondag a3ueP e padTou ays ‘9T ()7 IGUDAON] ddUIS Auedwon
"30USPIAS JO MOE] pue () (q) (e) () (e) g pewnspe) je siaderp sar83ny] Suidng sa1838n] sA
10J PIsO[d Sem 3sed aYy ], (1) 65 ‘(1) (B) cc suonOag ua3q sey ays jeyy padaj[e yueure[dwod sy | 10303G [re}ay] BIYINUDY 90vID) €¢
JONPU0d J[qRUOISUOdIUN ‘[opow ouyda ],
pue 3urpes[siu pue asje] © SEM PajedIpul pey Aay3 YoIym Jo[qe) BMIA SuneIeN
‘Buro8uo (a) 3 (3) (p) ‘9¢ uonag e Anq 03 wry pajstu ‘uonowoid e ygnoayy SuoIjedIu X33 "SA
dIe suone31ISaAUL Y[, (A) 29 (1) (e) ‘cc uonOag | SunedIew x939y jey) swirepd jueure[dwod dY[ | NWWOIS[d] | Newey adejIiuog 70
sandwo)
9podIUN 10323I1(]
"9UOp Uaq J0oU SurSeuey
JONPUOD d[qBUOISUOdIUN Sey ST} JNq U0 MadU puelq e Yyim 31 adefdar ‘ eureA sowe|
pue Surpes[siw | 03 pastwoid £ayy pue 910g/H/S uo s1emdwo) SA (SD]) eAuay
‘8uro8uo pue aste ()(2)(1) apoorun woiy dojde[ oaoua] Lynej e 9DIAIDG IDWO0)SND)
a1e suonedysasur YL | 96 pue (a)q ‘1(e)gc uondag | paseydind Aayy yeyy sadaqe yueurejdwod ay | 1DI JO 23Sy i

"}19Ape a3 ul pajrodind se pinbif 1oaes
se3 ayy Sururejuod onserd ayy pue repurd
sed ayj Uaam3aq UOIIOBaI [EDTWALD OU




<
.

9¢1

w wm o e T e R mE mW 0D o on Ee mw e @ 0 D 5G9

LT0T/9T0T Ad SHU2Wdje§ [ePuRUL] 3 Joday [enuuy

“otpel Jayjoue aseypind 03 000’7 "SUsy Aed

03 wiry pajsenbai peajsur pue Ajueirem pijea (ninyeyN)1e[os
‘Suto8uo | ‘1onpuod a[qeuonsuodun) | e Suraey a3idsap orper siy 1redar 0y paurap W31
ale suone3nsaAul ay ], ((n) (q) ‘g uondag 1e0s 312 yeys padarre jueurejdwod ayL [1e1y | "SA oudnQ 191 J ‘19
“uain[3 Jo saden
m “}oNpUOd [qeuodSUodIUN peY Sa1000 3} Jey} IOWIR[ISIP & SeMm I3}
, pue 1PNpuUod SUIPEI[SIA |  PIWLIOJUT Sem 3Ys ‘335ed31y SULORIU0d uodn ”
pue asfeq (1)g9 | -jueId[OIUI USIN[S SI AYS Sk Ui[eay 19y pajoaye
‘Buro8uo () (p) (e) () (1)9¢ UDIUM 3]JeD}IY WOIJ SAD{00D 394§ uayn|3 9JJeIIIY SA
ale suone3nsaAul 3y (a) (1) (e)cc uondag |  paseypind ays ey padayle yueure[dwod sy [reysy | eSuoyo rentedAN ‘09
‘saynya1 jueurejdwod
A} YDIYM 03 MIIA UTEIUNOIN [[SYS
sA>sn ye Asuow ay paziin 3y jeyj} pasiape ,,
191e] Sem L] "esa]-]N ySnoxyy spood ayy Aed ,
W 0} I2qUINU [[I} MIIA UTRJUNOIA] [[AYS SAYSNL f
‘3uto8uo | }onpuod 9[qeuOIdSUOdU[] pasn A[Suoim pue 123uol] SASN] Je Spoo3 I92UOIJ SAYSNT, _
ale suoneSnsaAul ay L (e)(2) 9¢ 1ySnoq aaey 03 padaje jueuredwod ayJ, [1e3dy | SA BLIOIRIN BIZY 68 _
“3sIN0D a3 10§ uonedyifenb r
paimbai sy Suiaey j0u 105 s1e4 0OM] f
, I9}je PANUIFUOISIP SeM 1Nq J2I0P[F Ul 333[[0d A
| "30UdPIAS JO XDB] UIB}I9d Ul 9SIN0D AI10jeIOqe] e 10§ pa[[oIud 7
_ 10J Paso[d sem ased 3y, | V/N 193S1S S1 jeyy pawred jueurejdwod syJ, uonednpy yopny us A,

"90UIPIAD JO MDe[ 0}
anp Paso[d sem ased ],

spoo3 a[qeynsun

pue suonejuasaidar
Surpea(stwt pue as[eq
(P)(1)g9 pue

(1)9¢ “(a)(q)cg suondag

‘paite;
ssa1pal e Sured 10§ s3I0 I9Y pue Junjiom
Jou sem Wa3sAs a3 Inqg (waisAs 1e[os pue

AL 00% edod-] ue 3ySnoq jueure[dwod ay L

"3DUPIAD JO MOr|
10} PasO[d Sem ased 3y,

spoo8 a[qeymsun pue
9jesun uonjejussardax
Surpea[siwu pue as[e] PV
ay3 jo (D) (1) €9 uondes
pue (9) (q) (e) (2) ()

(1) 6¢ ‘(1) (B) cg suondag

‘Bunyea] a1e Yrym sadwe, swr
pueiq ays Aq s1aderp Ayfenb 1ood Suryje
Auedwod 52y J ey} vmww:m jueure[d’

.l.ill.l-l'-!".o

VAN3N 40 A Q
ALINOHLNY é /Ov[
NOILIL3dWOD OA.»
Y




LEL

L10Z/9T0T Ad Syuawidje;§ [epueury 3 poday enuuy

"JoNPUOd S[qRUOSUOIUN
pue suorjejussaidal

3urpea[sIy pue as[eq 19v4d 4q un1 ,uonjowoid a[qe; ay jo
‘Buro8uo (e) (7)9¢ | doi,, ay3 ur ad1m3 pasn uaaq pey Sapod Sy jeyy
are suoneSsaAul ay . (1a) “(a)(e) ¢ | padnp usaq aaey 03 padaqre yueurejdwod ay, [1e1ay | 1gVd SA JuawWwa[D) ‘99
‘Auedwo)) a3 £q pajoaiip se 000’08 UsM
Burded ajrdsap yoeq pajdsuuodal usaq jou sey
pue Iajem ayj spuaa ay jey Surwrep Ajddns Auedwon
‘Suro8uo }PNpUod | I9jem J[SAWOP SIY Ppajdauuodstp Auedwo)) IdJeAA IqOITEN
aIe suonednsaaul 3y, | a[qeuonsuodun) (e) (7)9¢ | 103ep 1qoareN jeys padafe jueuredwod /YL I91e M sA 98ayD uowiig 69
"'SPO03 9A13D9J9p pue
JONpPUOd [qRUOIdSUOIUN
‘uonjejuasardal youerg nyniueN
urpea[siy pue aseq (1) ‘Ayney sem yorym nyndueN wodLIejeg
‘Suro8uo $9 uondag pue (e) (z) 9¢ | ur doys woorrejeg woiy suoyd oaoua] UoIjedIu | SA ereyny
aIe suonednsaauray] | uondag ‘(1) () cg uondag | e ysnoq ay jeyy sadeqe jueurejdwod syl | nNwWwoddPl | AWAysN "IN ‘39
‘Ajuerrem 1eak auo e Juraey a31dsap
IsInjenuew ay} 03 3onpoid ayy Surfiiay 105
000T Sd> IayiIng e Indut 03 pey oY jeyj p[o}
3q 0} AJUO I9pUS[q Y} PIUINIDI L] "YIOM ninyey
03 pajrej 4oy rewradng pewagelg ayy woiy joyrewradng
'Spoo3 aA1aJap | 1ySnoq pueiq euoAeg e -1apus|q 3S1Y 3y} I93je jrewadelg
"9DUIPIAD JO XOB[ 03 pue a[qeynsun (7) I9pua[q 1030IIX3 3IN[ puodas e paseypind SA ®
aNp paso[d sem ased 9y, pue (1)%9 ‘(1) €9 uondag | ay 910z An[ uo yeyy sadaye ju many uaqnay| €9
: T JO palji3ou jou sem ay
ey} sada[[e os[e 3 "000’8 ST SeM PaIdA0dal
junowre aYJ ‘Juepuajap sy} £q yunodde
"OUIPIAD ueq SIY WOIJ 3NPIIAO SEM JeLf} JUSW[[eIsul
JO S[de[ 03 anp pasopd "Jonpuod ueo[ e Jo A19A0031 SUIMO[[0] SSII3S [RIdURULY Nueg Ayinbg puy
sem uone3nsaAul 3y | d[qeuonsuodupn 523 (£)9g e paI1ayIns ay jeyy sadayre jyueuredwod ayJ, Sunjueg ningyy uowrg ‘79

i) Y S Raogs Ranoar)
—_—
VANIN 40
ALRIOHLNY
NOILILIdWOD




