=

£q 181 2u0 Ajuo ayy Ajqeqod st pueiq oy }ONIBW JY) UO SWIN[OA JUBDIUZIS AU
7O Kaysiym ueodwy paotid 18ay31y 2y uaaq Sey S [dIUB(] OB ‘SILaA AUBU ISAO
pue 9oud 1say8iy oy saasasap Ajjenb doj jeyy Aydosojiyd Sunaxiew wial-3uoj
IN0O U22q Sey )1 OUOo IdqUINN (SS220nS [euawoudyd Siy) 10J SUOSEII Y} B JeY

“Ansnput oyj ur jonpoad
AuE JO 9Siyouel] I2WNSUOD [BAO[ JSOW puUE }SI3UOIS 3] Sey § [diue(] o[ 1Byl
uoneooAinba noyiim a1els ued am 2Adldq [ Juadiad () 03 jusdiad Gz udamIaq
01 padwinl sey yimol3 ay) 1ey) ‘se| pue Jeak sig) yioq Ajddns 231y pamoj[e 24 ,0m
2I9UM SIONJBWI UIRLIDD UI SIS9) WO MOUud am JoK pue juadiad G| pue ()] usamiaq
usaq Sey SIeak 2AIJ ISB[ 9y} I9A0 9jel YimoId [enuue papunodwod s [drue(] yoef

‘pres umolg “A9dSIym 99SSaUUD | S [SIUB(] 3OB[ ‘19AMOY
‘sem sasiyouelj puelq wniwaid pping oy Aijiqe s, uuy 9y jo ojdwexs jusurwsaid Ay sAUIM
uel|e)] Jo spueiq B[[3) pue e[jog 3y} ur jusunsaaul s Auedwod oy 9q pjnom djdwexa puodas y
‘skoysiym ueipeur)) [[e 1oy juadiad ['¢ snsida //6] Suunp jusosad G 1 mai3 pue puelq jsadre|
S UBWLIOJ-UMOIE] SEM )1 ‘§/6] A "UmoIig pres  IaxIew jey} ul ymois jueoyiudis paarodsad pue
1ooJew A9XSIYA\ UBIPEUE)) 9Y) UI puelq jueoljiudis ou pey am asnedaq,, ‘[L6] Ul “ouJ ‘spuelg
uopeq woly puelg ISIpN ueipeue)) syl paseyoind Auedwos oy ‘oidwexs 10 ‘sasIyouely pueiq
Surping ur sem oousjadwos [eroads s, UBWIOJ-UMOIY JBY) P21sa33ns SI9AISqO IPISINO

‘( nqryxy 29s) sdnoid s3Iy}
ojul pazuiogaled 1M YdIyM ‘SpuBlq UMOW-[[dm Auew papnjoul sul] 1onpoid s UBULIO [-UMOIg

"$9[0A0 9J1[ JouIoys pue 2o1id uo paseq
s1 [eadde JoWNSUOOS 9SOYm SpPUBIq UO punoj ore uey suidrew 1oysdry A[jerousd
ynm $a[oko a1 Suo| oAey Jeyl spuelq pinq 0} Ioplo ur uoddns JuisnioApe
Aaeay ul 19A31[dq Suons e st Auedwoo oyy °pjos st jonpoid oy; K103a3ed
19A91BYM UIylm 9[os 9o11d oY) Jo pus saddn ayj e A|[R1ouag saoud e [rejar yolym
s1onpoid Ayenb-y3iy [as pue sonpoid 03 st Aydosojiyd Sunesrew s Auedwod sy,

‘8161 ‘67 2unf uo s)sk[euy A111noag Jo A19100§ 10 X MaN 2y} 0} uonejussaid e ul
A321e1s 1951BW-19npoId s UBULIOJ-UMOIE PaIeIS A[1oUroons umolg -juapisaid-adIA IOIUAS 92318
WeI[I A\ PIBS . ‘Ansnpul 1y} Ul SWIJ JO [IMm0I3 pue [BAIAIns oy} 0 juepodwi A[[ed1LIo ST Jey) [[1S
Sunosrew s1 3] “yse) piemiofydrens Apane(al e si syurds pajnsip jo uononpoid Y[,

JJUBULIOJIdJ PUE £33)B1)S 19NIBJA[-}INPOL] (UBWLIO -UMO.Ig

“§0018 Vv sse[)) ay) Jo awos Auedwod oY) JO SI0)AIIP
pUE SI2D1JJO JOIUDS Y} JO Swos papiaoid os[e pue ‘g sse[D) 2y} Jo juadtad gy pue 3001s y SSe[)
ays jo uoorad p/ play Ajrwey umorg sy PaiIsI| OS[e sem Inq SIY3LI Fulj0A OU pey uowwod g
sse[D 9[1ym ‘@FueyoOX }O0}S UBDLIAUIY Y} UO PI)SI| Sem pue JYSLI FUI0A AISN[OX 2} pey }d03S

_E-




9

(L pue 9 S)QIYX 23S) UOI[[IW 9§ INOQE 1M £/ G] UI S2|BS S} ‘Uawisa[es gz pakojdwa 11ojwo))
uwidynoS  “Inanbi] ayy pajedIew pue ‘pa[poq ‘paxiwl pue [oyooje paseysind yorym ‘u0jwo))
wIdYINOS 03 9)enuaduod ay) pjos oderdife) -ouf ‘odeidije) Aq paumo e|NULIOJ }2103S B AQ paxiwi
SeAs 9)JBIJUIDUOD S JIOJWO)) UIdYINOS “IOAB[} 2ANOUISIP S} Inanbi| ay) S9A13 9jenju2oU0d Y],
"aseq |oyoo[e ue 0) 9jenuaouod 1o dniks e uippe Aq paonpoud si ananbi v ‘A[jeiousn) -swnjoA
Aq ie8ns jusdiad %47 uel) 2I0W Suiejuod jey) iiiids pajiisip e si inanbij e ‘Uoniuijop Ansapui
Ag inonbiy anbrun e ‘uojwon uleyinog jo sisonpord “ouy ‘odeidie)) pue (pajepijosuo)))
uonesodio)) HLOJWO) UIYINOS Sem Isalojur uonisinboe s uewlio J-umolg Jo 10alqo ay |

}0juIo)) WIdYINoS

"JWN[OA
yst3anjs ay} Jo asneoaq SISBAIOUI }SOO qIOsqe 0} pairojaid sey pue ssoud asiel 0)
jue)ON|al u23q sey Ansnput oy ‘Ajurejq -jusoiad Gz 9sol xopul 30LId JDWNSUOD BN}
9[IyMm dpedIp SB[ Y} 12A0 Juao1ad GJ 1noqe paosueApe 2Aey saorid Jonbif [1B3oYy © -

‘1039380 I9yj0UE
Jo osuadxa oy 18 swod sey adA} jonpoid suo Aue Aq uonensuad sofes ‘1931e|
Apueosijiugis uapod 3 usey jaxJew Jonbi| [[e19A0 2y} 20Ul * * ° “9[qeijoid se ) uale
(eqinbay pue ‘wnu ‘uid ‘epoA) spood ayym 2y} ‘payouanud AUl SI SAYSIYM-UOU
01 YIys oy} 9[Iypy ‘swo[qold jo raquinu B yym 33s9q aJe saruedwods sjuds ayf,

:m0I3 0} anuUNUOD
pinom s alue(] oe[ Se yons spuelq . onbnsAw,, y3noyye ‘[jeisao ymoid Ansnpur ysid3dn|s
pajoadxe aur7 anp, ‘oxmngy Jesu oy Surpre§oy s1eak uo) snoraaid oyy Juunp padueyo pey
sjuds pajfjuisip Joy puewap moy s3sa33ns ¢ ypquyxy "uni Juoj ay) ut Auedwod 2y} Jo y3moi3 safes
3y} 193]Je OS[e p[nom ‘xiw auif-jonpoid ‘Iojoej 1eyjoue ‘dnoid jonpouid o jonpoid rejnonted e jo
sourwioyiad safes oy aaoxdunt pynoo Juruoryisod jonpoid pue Juipueiq [n[[IS SBAIYM

"SeasI9A0 uoneziuedo Junasrew papuedxs ue annbai pjnom udredwes siyy sjeyiew
udia10] Jo uonensuad 2se2IOUI 0} UG PEY PUBIQ S [SIUB(] OB[ Y} UO ISNIY) Funodiew mau y

‘puelIq SIY} I0J peaye 9[242 9JI] Fuo] ‘Ayjeay

A13A ® $23s uonerodiod oy * * - jovIew YInoAk ayj woyy Aprewrrd Jurwod st ‘4imois
[enuue papunodwods juasiad ¢[-0] [ewou ay} Jo doj oY) UO SI YdIym ‘puewap
ur asearour 31q 2y} Jey) SI wiia) Juoj ay} Joj sn 10j Jury) Funroxa ysow ay) ‘Ajjeulf
* soonpoad 1 Aoysiym 2y} pue AI9[[IISIp 2y} JO Iojoeleyd oy} poaziseydwd
sey sieak ay) IoAo Juisipaape InQ - - ° ‘jonpoid anbun e si s [stueg yoer
" 'Y1mo0I3 sofes ulia)-3uo] 03 3unnqrIuod J0JOB) B U23Q SBY JqNOp OU pue [39qe[ 3}
Zurpunouins anbnsAw 2y 03 pappe sey awn 0} awi woly afeyoys Ajddns e usaq
Sey 213y} jey) 198y 9y punj Aue jo sjunodsip Ajjuenb pajuesd 1oasu sey Aorjod

_17_




'————ﬁ
@ =

‘sasodind xej-aoueIsyul pue -2)e)sa 10j a1eys 1ad (71§ 29 01 HOJWO)) UIYINOS JO X20IS UOWWOD 3Y)
JO aNjBA J9¥IBW 11BJ Y} pawadp / /6| ut [estedde yuapuadaput ue “if ‘1a[mo, H SIOUBL] JO Y1Bap ay} JuImO[[0],

"PaMOLIOg Junowe
ayy uo jusdiad £ jo Juiduejeq Funesuadwos a3eldAe Ue urejurew 03 painbar aq pjnom Aueduios
oy -1eak Suimorjoy ayy Sunueys Ajenuuerwas sieak , 19A0 o[qeAedar juadiad /¢ § Jo el
[BUILIOU € JB Pam01I0oq 3q p[nod uolj[iw (/$ 01 dn jey) pajewnss o[ "1qap jueq Yum aduefeq oy}
duioueuly pue yses ynm soud aseyoind ay) jo uor[rw 0z¢ Suroueuly parejdwauod umoig

‘sured [eydes uo sjel Xe} 2} 1MO] 0} $s213U0)) pajoadxa
Aoy uaym ‘gL61 Alenue[ Ioye pajewwinsuod oq uonisinboe ayy jeyy pasodoid Aay) ‘puodeg
-uonisinboe ay) Isye ‘uoljiw ¢ G§ INoqe ‘enfea 3jooq je Apadoid jeyy eseyoindar 0} paidfJo
s19]m0,4 oy ‘Auedwos ay Jo suonerado ayy 0} paje[arun Apadoid [ea1 awos paumo uonerodio)
110JWO0)) UIBYINOS 9S11,] ‘uonisinboe oy} JO saInjeaj 12Yj0 0m] pa1sadans osfe Koy ‘Areipaunsiul
ue y3noiy -soruedurod omy oy} 1oy yseo 3doode 0] SSUUI[[IM B PIjedIpul SIS[MO, YL

-goueuiojiad Jo11adns Jo p1023l B pue 93E)LIAY UIDYINOS
B U)IM Ssauisnq uni-A[[Wej © :ul[n0 peOIq Ul HOJWO)) UWIdYINOS PI[qUISsal UBULIO[-UMOIY
‘os|y -oul| j1onpoid uBWLIOJ-UMOIF 9Y) YA HOJWO)) UIAYINOS JO 1J paArdolad & Jo asnesoq
Auewnd ‘vewog-umolg 0} Jui[es ul pajsaIiul A[aIaouls pawads Aay siedng [enuajod
10410 ou ypum uomisinboe Juissnosip s1om SIS[MO, 9y} ‘UeULIOf-umolg Bulyoeoidde jo swn
oy 1y -2oud ey 18 )1 paoafal pey pue LIOJWO)) UIBYINOS Jo uonisinboe o[qissod ay) pauleldjud
pey Sionsip Jofew IoY)0 OM} ‘SIB9K juaoal Ul ey} poures| uewloj-umolg ‘Apuenbasqng
woliw 9'p6$ 10y ‘ouf ‘odesdie) pue uoresodio) HOjwo) uIAYINOS FulAnq Ul 1SAIUL I
1191]0S 0} UBULIOJ-umolg payoroidde pey sI1oU01q I19[MO,] Y} ‘AIBIpauLIAUT U Y3noly [

‘pajayIew A[oAIssaidSe uaaq Jou pey puelq oY) JBY) PIASI[aq UmOIg FuIpuBlSyiIAjou
soupwiopiad sy CIaImjoejnuew S} AQ JUNOOSIP B JE P[OS UI9Q IJOASU pey HOJjwol UISYIN0g
‘puelq Suons K19 ® pa1opisuod sem J ‘sjeuolssajoid Junoxsew Juowy “sofes wodxa ur ymoisd
10J PaIUNOOOE OS[B UOHNQLISIP USI2I0J JO S[AUUBRYD PIUSYIZUDL)S  HOJWOD UIAYINOS pauajaid
oym ‘urjdog stuef 1o8urs [[oi-pue-yoo1 0} {ed ul panqupe sem j Funsaiie sem soueunojiad
$ 10JW0)) UIAYINOS ‘SSE[D B SB A2YSIYM JO UIMOIZ MO[S 2} Yyim paredwos ‘snyj -Aadsiym e
SE )l PIM3IA SISWINSUOD §,}I0JUWO)) UISYINOS JO J[BY JIA0 Jey) SA2AINS JodjIeul JO 1481y ur Suisudins
1nq S NQIYXF ul umoys sianbiy Jo uondwnsuos Sy} Ul ASLI [ISUST Y} YIM JUI)SISUOD SEM [OIYM
(g nquyxyg 29s) syuowdiys ur ymoid 28e1dAe-9A0qe pakofus pey OJWOD UIBNOS

-uswdinbs urapow pajesasr saakojdws UBWLIOJ-UmOIg AQ SHSIA JUB[J “JUSIDFS pue unl
[[om se papiedal sem Auedwoo oy uawraSeuew 99)uasqe 9)idsa§ s1eak JuUd3I UL JAI[ 0} UISOYD
pey JayieJ J1ay) pue Aoy} a1oym ‘erulojije) woy Apadre| Auedwod sinog 1S 9y} pageuew Suos
SIH ,[SL61 Ul y1eap sIy [run sieak AUew 10J 1OJWo)) UIAYINOS PaumO pey “If JI[MO,] "H SIOUBL]
‘10[M0,] * dijiyg pue ‘[ ‘12]m0, ‘O siouel] ‘suos sty Ajjediounsd ‘suay sty Aq A[19911p paumo
seam odeidije)) 9[Iym “If ‘I3[MO,] " SIOUBIL] JO 9JBIS 3y} A PAUMO SEM HOJUI0)) WIBNOS

..g_




-0T MQIYXF Ul UsAIS ST }00)S UOWIOD § UBLLIOJ-UMOIY
0 K10ys1y 2oud Ju20a1 OY ], 6 MQUYXF Ul pIZHEWWNS I YOIYM ‘suondwnsse aWNjOA PUe 1500
‘onuaAal Jo soL1as B Pado[oAdp SOAIINDIXS JO UIEd) [[BUWIS V -suonerado woIj MO[J Ysed 3y} JO
ySusns oy uo Kjor pjnosm uonisinboe ai J0 SSAUIANOBINE O} ‘19A9MOY ‘A[[ejuswepunyg

ooud upysy uor[Iw 9'y6$
$]19SSE JuUalIn) Vit

(s1eak (7 19A0 pajerdaidop) juswdinba pue ueqd ‘Apadoig 'zl
(s129 () 19A0 PIZILIOUIR) S}ISSE S[qISUBIU] uorjIul 0°6S$

:SMO[[O] SB Pajed0][e 3q p[nod dotid aseyoind ay) Jey) pajewnss
Juawiredop souBULy S, UBWLIO J-umoIg “pred oouid aseyoind sy 0} S}assE 3y} JO AN[BA Y} dn 2jum
PINOD UBWLIO,{-UMOIY ‘SI9[MO,] 24} 0} d[qexe} oG p[nom uonoesuel; pasodoid oy} asnedsaq

_9_




Y

"8L61 [1dYy “oul ‘YwS % 1ULD ] 901314 Youk T [[ILISA < uoneneaq ySry A1UNdag, | 1Se12q JO 921n0S
(8L61 ‘p1 114dy) 2uiT anjp4 :sO1RI [BIOURUILJ JO 92IN0S

‘8¢

X “(LL61 “UONEPUNO, Yoreasay SISA[RUY [RIOUBUL] SBA ‘O[[IASSNOLRYD) (0007-8L6]) 24mins ay) pup (8.61-9261)
ISD Y[ UONDYul pup ‘sjig ‘Spuog ‘sy201§ ‘playanbulg Yy Y pue uosi0qqp ‘0O Y ‘wniwaid jeyrew jo 22In0S

uaoiad ()7L sem sj[iq Amseas] "S) Kep-(g uo pjaik sy
udsed g sem (3182 9015-YSU U X2 B} 0] Axoid &) spuoq Linsealj ‘S seak-g] Jo Aunjew oy pj2ik oyl (7)

Juaosad /g sem
wniwaid ysu uesw snowye sy Jussiad L’G Sem (Spuoq JusawuIdA03 uo uInjar uLs)-guo| ay) pue orjojuod
123BU 94} UO WINI2T 3y} U22mIaq 2OUSIRJJIP Y} SB pate[no[es) wniwaid ysu uesw d1now0sd wis)-3uoj oy | (1) :s210N

1L 5L
90 LO
vS0° 170
90 (470}
LL 88
690° 8£0°
vo'l ol
£Vl 9Ll
el (4%
0T £S
0§ o
so ¥0°I
nYlEem wrerdeag
Wellf

£9 6L EC 2y ov
v0 80 90 60 0
SIo 6L0° £50° ar 6v0°
TIN 80° 960 £v0° TIN
JNAN $9 96 8 v'6
S00° so SE0” €LO clo
6v'l GE | 081 'L D9l
v0'C SO%1 g9lc LEL 9v'C
1474 or 8T lili 0s
v8° e S LyT vl
ov Ly 61 0¢° 0og
£9°1 6L L1 011 Iyl
sainsnpuy SIO[IISIQ up[Qnoy — Tewiog Junnsiq
12y21[qng [euOnEN -umoig uesLULY

861 ‘eie( [e1oueul,] aAneredwo))

NOLLVIOJdYO0D SYATILLSIA NVINHOA-NA O

[ nqyxyg

anjea yoog
SN[eA JaXIe

41moi3 sajes
pa1oadxa /6] -

938l 1MO0I3
Sururejsns-jog

8L/V1/v 1o PIAIA
PUAPIAIQT

s3uieyg /2oL
Sa[e§ayold
S}ossy/So[es
Annbg/syessy

rendeo [ejo
Hse =393

Ambgngaq

2jel XB)
[eui3rej

elag



]JUaJd‘Y IUI!MHV le] .dJJITUb

A 8T § aJeys uowwod 1ad sururey
LVTTIES 0vLEC S awoodul 1N
Y o A 00S°€C JWOOUI UO SAXE ],
LYEEY ovT'LYy $9XB] 210J3q AWOIU]
¥O8°S 6vC9 asuadxa 1sa191u]
[S1°69 68°€S S9Xe) pue }S2I9)Ul 910J2q SFuruieyg
70 N 09L°T 19U ‘SNOSUB[[ISIA
(00€2) * j9sse o[qIdueul JO JJO-a)Ip

:(asuadxa) swodsul 1BYO

S6€9L Y1L°69 sasuadxa [e1ousd pue
‘QAnRISIUIWPE ‘FUISIUIAPR ‘BUI[[2S
TES OVl EPPITI njoud ssoin)
6£5°0TE CELH T S9[eS JO 150)
[LOLSY$ 9L1°96€$ So[eS 19N
86T LL6T

"0€ [1dV papuy s1es X

(syunowe areys-1ad jdeoxa spuesnoy) ur)
SWOOdU] JO SJUSWIR}S PIJBPI[OSUO))

NOLLVIOdYOD SYATTILLSIA NVINIOA-NAAOYA

cnaigxy

-8-




50978¢¢S
LT 8IT

(TT6D)

6vESII
IrI‘16
L99°C

90C°1

6LLTI

08€°011
¥68°7C
000°0S

98b°LS
0S9'1
SLY'TI

000°S §

£09°LST
0E0°T
wi‘Lol
6SL6S
L6L0T
SL88 §

8261

0¢ [y

(s1ejjop jo spuesnoy} ur)
S$199Y§ 2oue[eg pIIBpPI[OSUO))

TZ890¢3
v10°L61

(TT6E)
8EIP6
TANTS
L99°C
90Z°1

6LLT1

LS8°LO1
97T
00009

1£9°0%
65LT
6599
€1TCE
000°S §

9IL'Yy
SH8°se
P8CBE
6TT YL
v61°9
SYI‘9ET
08€T
P6L8P1
9 0r
1L1°9€
v5e6 §

LL61

‘140d23)] jpnuuy /6] 22IN0S

Ainba s1apjoysd01s pue sagijiqel| [e)o]
Ajinba s1apjoy3o0)s [e10]

(sareys ££€°197 “d SSBID ‘Sa1eys pL |9
‘Y SSB|D) 1502 JB “)20)S AInseal) uowuwod ssa
s3uiwies paure)ay
snjdins [eyde)
S01°888°8
‘Sareys panssi ‘GuijoA-uou “)20)s UOWWOD g SSe|)
vE9°0Z0'Y
‘Sareys pansst ‘GuIjoA }d0)S UOWILIOD ¥ SSB|D)
Buipueisino pue pazuoyine
SaIRYS Qp6°LLI ] “@AnRINWND F()p PaLIdjald
}20)s [ende)
Ainbg s1apjoyfo0ig

santiqel| [e10 L,

SOXE] 2WI0DUI PALIRJI(]
8861-6L61 ‘I J2quaydag yoea anp

000°S$ ‘uoniod Juaund SSI| ‘S2)0U [BLISS %76
SaN1]iqel] JUaLND [BJO],

S3XB) AWOdUI PaLIR)a(

SOXE) PanIdIY

sasuadxa panusoe pue s|qeded sjunoddYy

1qap uwusy-3uoj] jo uornuod Juaun)

AInbz SI3pIOY{30]S pue SaNI[Iqer ]

)9SV [EIOL
SHylewapen
pue ‘Spueiq ‘sasiyouely ‘||1Kpoon
sjasse 19410
yuswdinba pue 9ueid ‘Apadoid jaN
uonersaidap pajejnuwnode ssa|
13509 je quawdinba pue quejd ‘Auadosg
sa1uedwod pajeIdosSe Ul SJUIISIAUL
S}aSSE JUILIND [2JO]
S$]3SSE JUBLIND 13Y)()
S3LI0JUIAU]
9pel} “2|QRAIaD2I S)UNOIDY
SjuaUSaAUL 33 IeU ASUOW WId)-HoYS
ysed
spssY

NOLLVIOJdYOD SHATILLSIA NVINHOA-NAOYL

& HOh{XY

_6_




‘L (7861 ‘SAIBIDOSSY UOSUYO[-UIABD) 10K MIN) YOOGPUD[{ 40nbIT pueR $21BUWINSI KLuedwo) :$201n0§

‘9/—1L61 @seasoul 23ejuaoiad Jegl(-gl

%06+ VN sarpuesg pue sinanbi sjog VN
YT ST+ VN Apueig] BIUIOJI[ED) |20 %179
VN %11 saugedurey)) BIUIOJI[ED [2G103 %TE
VN VN SOUIA\ UBLLIDN) Jasnayuy VN
VN VN syanourid A 1eid A|[10N VN
VN VN saudedwey)) youai, 100bd1[) 2ANIA VN
VN VN SQUIAN Youal] asnI) VN
YoLE+ YoLL+ SaUIA UBT[RI] BJ[9D %E'E
YoLE+ %STE+ Saulp uelfel] ejjog %9y

(so[es J-g %€7) SIN[enaAS % UM

VN VN soeugdo)) [[23BA VN
VN VN Koystym s s [1fwysng plO VN
VN VN epinba zado adag VN
%C 0+ VN KSIYA UY21098 2d1ng uaaln) S Jays() VN
%C 0+ VN SKOYSIYA\ Y9109 Jopessequiy VN
%l €+ %S 11+ Aisiypy ueIpRUR)) ISIA UBIPRUED %501

(sares J-4 %) STIAS payiodu]

%6'C %0°C KoxysyAy uoqinog WBreng Apmuayy sawt A %L
%6'C VN Aaxstyp uoginog 1y3rens Afomuay 12152104 PIO VN
%6'C %b v+ Koysiyp uoginog puog ut pajnog 12153404 PIO %t
VN VN A)SIYM 998S2UUI S, [SIUE(] 3OP[ VN
qImoIn LL61 UimoIny (S9BS UBWIO,] UMOIF % £G) SIS UBdLIDWY o3RI JO
saes Sa[es % areys
Ansnpuyp
LL61

UOIjEWLIOfU] 9UI-}oNpOId
NOILVIOJHOD SYATIILSIA NVIAIOA-NAAOYY

v nqiyxy

_OI..




‘WL PU® by Y00gpupfy 10nbi :301n0g

L L6+ 6°8C¢+ nYyo
& 9bi+ £0e+ S[1e1j000 patedaiy
['SG+ 916+ BYPOA
S S+ [+ sinanbij ‘sferpion)
CSi4 £ 1P Apuelg
CEvt Fit+ wny
tv+ 681+ ' uro
S If+ 9°0L+ ueipeue))
8+ ShS+ [0100g
L 901+ 8 e 2£90
v 9E— L 60 : Shuog
EVi- 60+ sy8eng
6T~ £ spu9|g
o ier 9'p— sKaySIym uedLIDWY
86+ cCe+ syuids paj[usip fejo,

38uey) Jguey) adfy 1onpolg
% %

L1161 19961

SjuswdIyg ase)

sydg pajnsi( yo sad£ | Aq sa3uey) uondwnsuory -
NOILVIOJdIO0D SHATILLSIA NVIARIOA-NAAOUI

§ Hnquyxy

_[[-




‘spodal [enuuy :991n0S

oleys uowwod 1ad sdururey

S6°6L L9°6S
OV ILEY [¥S961 € swodul 1aN
CISTTICY 00t ESt'E S9XB] SWODUI J0J UOISIAOL]
vL6°T8S8 1766769 SOXB) 9WOJUI 210J3q AWOIU]
Sy LOY 001°¢
9% C (LETS) U R_YI0
6ZETT1 (LS¥1v1) 1ou ‘Ayradord [ejusy
(€82°29) (01Z°981) !
0v6°5S€ 08°67¢ Sa[es UBIpBUR)) UO SA1}[BAOY
:(asuadxa) sawoour I3y310
TCSSLT'S 1#0°€S6'9 suonelado woiy awodu|
LIS E6T01 0ZI9t1°6 sosuadxa
[eJouad pue ‘Qanensiuiwpe ‘3uifjag
6€0°69€°81 191°66€°91 1joid sso1n
ESEPISCh $9T°606 0¥ i st e S

T6E°E8IY9 §

L61

9Z'80€°LS §

9L61

sa[es 19N

(1€ 1oqu2o3(] papus sieak 2y 10j)
JUSWIvIe)S UWI0dU]
Areipisqng pue uonesodio)) Hojwo)) uIayinos
NOILVIOddOD SUHTILLSIA NVIAIOA-NAAOY Y

SHIqHEd

_ZI_




=y

e e

ﬁ—

‘spodar [enuuy 221008

LTO9VLST § LTTECE VLS
686 LTLO1 0S6'T9LTT
0€671269 616650 SOIBYS UOWWIOD / £H'CH puB
$12°99 1502 1B )00]s AInseal) :$S3]
6166V9°¢T rr110E°61
6V0°€9€°ET PLTTIO60 s3uiulea paure)ay
000°0Z1 000021 S2.BUS 000°0Z 1 PaNSs! ‘Saieys
000°0L1 pazuoyine “red [§ o01S UOWIWOD)
0L8°991 0L8°691 SAIBYS PL6°CE
pUE p/ € g SUIpUEISINO 2ANEINWND (05§
‘01§ 18 3[qewaapai sed ou YHo03s PaLIdJII]
:Aynbyg s1sp|oyjd01s
eE 00T IS uonod juaund
$$2] ‘B[qEAR] UOTEsuUadwo,) paiiaja(]
LERSE ol it i uorod JusLNS §s3] “3[qEAB] SIJON W3 [ -8U0']
1177868 £€80°CIZ0l SoNI[Iqel] JUSLIND [RI0]
6LT8EL TLSTLS SOXE] 2WooU[
£pEg €648 sjqeAed spuapial(q
€L6°9L0°L £60°681°I sasuadxa panidoe pue a[qeded sjunoddy
6V5960°L SOV EE6 Y ajqeAed saxe) uoneos1oal pue sjuIds [eIops]
L90°C9 191868 a[qeked sajou wia3-guoj jo uorod juasny
= g 000°0SET $ paunoasun “ueq o3 3jqeded sa10N
Sa0I[Iqery usuny
KJIAbY SBPJOYIO0IS PUe SIMIqer]
LT09VLST § Lcreceve$
L6TTST TR Aras B 1500 18 “TBA[IS AB[dsi(q
686°1€L Y 860705V 1ou ‘Auadoid fer0].
EETVIOT SRSELOT 8L8°001$ PUe 966°1L1$ Jo uoneroaidop
paje[nwnooe ss3] ‘A1adoad [ejual Ul JUSUISIAU]
9SE'LIL'E £16°878°C
89T 6EV'C S6IC0I'T uonerdaidap pajenUWNooY SS9
$79°966°¢ 80L°EE6 Y 11500 je K112d0Ig
17L°198°0C ZELB996T $]19SSE JUALIND [B10
56 SE a6 sosuadxa predaig
178°C9€‘L TrEWYSS 9 SOLIOJUAU]
8GLQIITI ¥90°S0€°T1 5[qBAI2031 SJUNOJDY
61 IPEL S 801°0SL  § ysep
ESESYTATEIT)
LL6T 9L6T BENNY

[ € 19qua03(J ‘S}99YS 9oue[eg PajepI[oSu0)
AIerpisqng pue uoijeiodio)) HOJwo)) WIdynog

NOILLVIOJdd0D SUATIILSIA NVINHOA-NAAO YL
1L PqHxH

_€[_




'Sp10021 uonesodio)) HOJUWO)) UIAYINOG :32IN0S

%1 WCRl T WgIE T g yimoi13 punoduiod 1esk-g
%St €l %91 %bv LT %611 yimoid punodwod 1eak-(g
8LECOY T 99STIT 916°€0E 968°L¥0°T LL6I
SYZI6T'T 0L0G6  S8I16T €66706 9L61
TrOSTI‘l  IvIS8  €ZI681 8LL0SS SL6T
EYSTEI'L  LOVOL  S6LTET 1+E678 vL6T
POE‘696 87819  8L9°061 86L9IL €L61
LLL'S6L  8SLY'Sy vRE'T9. SH1I'vR9 TL61
19€269  6T1°9¢  1€0°6E  10TLI9 1L61
BES°68S © £T69C VBLOT CrEsvS 0L61
0SP°€9S PEELCT  SPE'SI - TLI'PES 6961
10S‘6Ly  ¥8¥V°61  ¥T091  €66°EhP 8961
SII'EIr - BOP'RT.  ECTTE - LSPISE L961
PEVISE ~ Hitsl 14nd 61L°T€EE 9961
688167  0PS‘CI 7996 L89°69C G961
00S°SZZ 0096 695°S 1egole v961
I6TS61 SLT'S 9pLY 07ZT81 €961
(E6%L1  SOS'L 60°¢ £90°891 7961
w6651 991°L 8LLT 866611 1961
S66‘PST  LOL9 129 L99°SH1 0961
96¥ZET 0009 875 876°€T1 6561
LI SE0%¢ 08€C LYE601 8661
[e10], BpEUE:) uodxg{ O[lSéLUOC[ S.IEQA mpUSIBD
SN

uornerodioD) pojwo)) ulsyinog Jjo
syuawdiyg ase)) :eje(J [BILIOISIE

NOILVIOJIOD SUHATILLSIA NVINJOA-NAAO YUY

8 nqixy

_v[_
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Exhibit 9
BROWN-FORMAN DISTILLERS CORPORATION
Assumptions Used in Southern Comfort Cash-Flow Forecast
A:Hao:mnmoxomnﬂmoqommo<o::ﬂomﬁrgcz#mwmsaoxv03momﬁ:~woooc

1978 Yk 1980 1981 1982 1983 1984 1985 1986 1987 1988
Profit per case
U.S. domestic
Revenue $49.62 $50.62 $51.42 $52.42 $52.92 $53.92 $54.92 $55.92 $56.92 $57.92 $58.92
Cost of goods 3352 34.10 34.75 3541 36.14 36.93 37.78 38.70 39.70 40.77 41.93
Advertising 4.07 4.01 3.80 3.68 3.83 3.89 3.92 3.97 933 3.18 337
Selling
Regular 54 .58 .59 .60 61 .62 .63 .63 .65 .67 .70
Transition il 34 k5
Export
Revenue 1521 20.32 21.50 22158 23.21 23.80 25.16 26.15 2715 28.15 29.15
Cost of goods 7.08 and increases at 8% annually thereafter.
Advertising 1.44 1.38 137 1.37 it 1.36 1437 1,37 137 137 137
Brokerage 275 2.76 215 2.85 272 2.69 2.68 2.67 2.67 2,67 2,67
Selling exp. .05 .0§ .05 .06 .06 .06 .06 .06 .07 .07 .08
Canada
Royalty 3.48 3.48 3.48 3.48 348 3.48 4.00 4.00 4.00 4.00 4.00
Concentrate
profit 1.55 1:55 155 1:59 1.55 1.55 1.5% 159 185 1.55 1.55
Case volumes (in thousands)
U.s. 1,140 W22 1,315 1,410 1,510 1,615 1,175 1,835 1,923 1,984 2,015
Export 3257 350 380 405 425 445 463 480 490 500 500
Canada 115 125 138 150 160 170 180 190 200 210 220
Corporate level'
G&A Expense 1,665 1,800 1,944 2,100 2,268 2,449 2645 2,857 3,086 3,332 3,599
Transition 430 380 180
Settlements 400 400 400 400
Interest expense’ 113 122 132 142 154 166 179 194 209 226 244

'For forecasting purposes,

investment to maintain plant and equipment could be expected to be offset by depreciation expense, but there would be some additional investment in working capital as
sales grew.

!On seasonal borrowings for working-capital financing. Analysts at Brown-Forman viewed this item as virtually an operating expense and considered including it in their fcrecast of free cash flows.

Source: Brown-Forman Distillers Corporation estimates.
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