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FinANCIAL REVEW

MANAGEMENT FIEPORT

The consolidated financial staterems were prepared
by the mamsgemeni of Ohic Edison Company, who take
responsibility for thesr integnty and objectivity. The state
ments were propared in copformity with generally accepwd
acoountiog principles and are consistent with other final.
cial information apperning elsewhere in this report. Asthur
Anderses & Co., independent pudlic acoouritants, have
iSrucd 4 repott On e Compan) § finanadl stagments
n which they doraraedt oa the recoverebliity of the
Companks' Perty Uil 2 investment

The Company s iterna! auditors, who are rezponsible
1o the Aud* Commuties of the Board of Direciors, review
the resalts and performance of opesating nnits withio du
Comaparny for adeguacy, efectiveness and reliablity of
gecoanting and ceporting sya'ems, g8 well as managerial
and op-rating controls

The * it Committee consists of four nevemplovee
director ; whaose duties include constderation of the ade
quar of the internal controls of (ve Company and the
objectivity of finandal reporting inguiry tto the number,
extent. adequacy and valaity of regular and specidl audits
conducted by Wndependent public sccountants and the
interna! auditory; the recommendation o the . oard of
Directors of mdependent accountants w conduct the normal
annual Judit and specil purpose audits 15 may he required
and meoortieg 1 the Soard of Diredtors the Commitiae's
findings and any romme siotion for changes in scope
methods of procedures of the auditing functons. The Audht
Commmitiee held four meetings during 1991
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 RESULTS OF OPERATIONs
1991 openating %esults raflect several important miestones
ot the Ohio Edixs Systen. Gperstivg revenues were ai 1o o1d
ff“@‘b‘”‘mwwmbw
mW mmhwhmmm
~ bdgoest level in the Company's istory. Likewice, cush gevierate
o operations W also at & reoond level in 1991 oringing the
o Compay's cash oo vvage of comms Sk dividends o 10
s highest point in over 20 yezes. When the Company began
- secoveriny Beaver Nallay Unit 2 costs from setail cusiomers iri
o August 1990, a signbiicant noncash: component of earmings i
1989 (Veterved Yewver Valiey Unit 2 exvenses) was mplaced
 with cash. Increased cush from operning activities was also
- cahanced by Penn Power's annual rate increase under its
. From an eamings standpoint, 191 continued W seflect the
Mﬂmvmmmmmwmww
7 b Uity ommission of Ohio (MICO), with eurmmgs per
 shaw af domimon stock in 109! decreasing 4 % compaced vl
;_mmmwammdm
328,006,600 but the PUCO granied onty 65 % of the Comyany’s
- request. or 42,000,000 of additional annusl revenue. The
- has gppected the PUCO decision 1o the Ohio Suprome
s Court, Despite the drap in earnings, the retur o6 average
~ commbn eguity renined enchanged in 1991 299%
0 capared to 19N
o The comgestson of earnings i 1997 with 1990 is afieied
by the werte uff i 1990 of approximaely 827,000,000 of previ
 gusiv deferred Beaver Valley Unit  costs subsequently disal-
~ nwed by e PLICO, which reduced net income by approximately
317 600 500 (8 12 per share of common stock). Additionally, the
- comparison of 199 net income with 1989 was affected by the
| amontiation 0 1989 of corain deerved income tases aud ivest-
' ety credits authorized by the PUCO, which reduce! the

Company 2 lncome &y provision by pproximately $4¢ 000 000

+8.32 per share of sommon swck).
mmmmmmmmmm

prisearily 2 result of the rate increase discussed hove The fol-

lowing .ommanizes the Joures of changes it opersting tevenues

diving 1991 2d 1990 a5 compared t Lie previous year:
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Kilowatt-hour salss W retail custorens i 1% uereased
14% oocapared 0 s it 1990 Sales to residentjal and vom-
mercial customers set 1w records in 1991, increasiog b 51 %
and 3.7 % , respectively, die 1 high air-conditioning use 45d a
contineally expanding custor.or base Recessionsry efbects in the
steel and auto-reiated industries i the Gompriies’ servios ane
were DOR 48 severe as markets in other reglons of the counsiry,
but were primarily responsible for a 2 8% reduction m kilowadt-
hour sales 1o the Companies’ industrial customers @0 991, Yol
kiloc:at -hour sales decroused 1.3% in 199! primarily as a resuht
of 8 9.5 % drop in sales to other wilities compared with 1990
due w0 weak economic conditions in the bulk power mar e
Total kilowst-hour sales were down 0.5 % in 1990 compaced
with 1969 principally due to 2 3.5% drop in sales © other

Fur! 2od purchased power costs for 1990 included A charpe
of apponcimsiely $16,374,000 by Penn Power resulling from an
adverse regulalory decision concening the recoveraliity of
certain purchused power costs. This charge reduced net income
in 1990 by approximaiely $9.994 00 (3.07 per share of copunon
stock) and was the puincine. reason for toe 1991 expense reduc
ton compared with 199 Offsatting the sifea of Penn Power's
vhame in 990 when comparing costs 'o 1989 were additional
costs associated with 2 power purchase contract during the first
half of 1989,

Nuclear aperagiag ¢ iwe dectined in each year singe
1989, The decline in 1990 compared to 1989 was more significant
due 1 additional costy incurred in 1989 for the Beaver %alley
Plant which were astributable 1o prior vears. The Company
stopped delerring nuclear unit operating costs concurrent with
tnplementing new electric rates resuking {om the PUCO order
referred to ab e and, effective with the new rates, began recov-
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ering previously deferred nodesy unit aperadng (s Ld interest
expense. In addivion, 190 deferred expanses waes « Juced iy
the $27.000.000 write-off of deferred Beaver “adiey Unit 2 costs
deserll. . Jove

Increased penenal taxes 0 19%) comparad with 1989 were
pricsarily due 1o increased property tixes and bigher gross re
cefpis fates resuiting from higher retall revenue. faonimy texel
wore ud in 1990 ovier 1989 ax a resuit of the MICG-authonyed
amontization of deferred income tas and investment tax credi\s
i 1989 discussed above. The Finandial Accounting Standards
Board ASE) has fssued Statement of Fmancial Accounting San
dards (SPAS) No. J0%. “Aecounting for Income Taxes, ' which thy
Corspanies ~wust adopt by 1903, As discussed in Note 1 o the
Consolivdaten Financial Sttements, this change © not expecied 0
have 5 matenidl effect op net ncony

Crthwr income incressed in 1991 principally o dnterest on
joans 10 the Employee Stock Owparship Plan Trast (ESOF) de
seribed in Not= 4 o the Consolidated Financal Statements. The
decrense in 1930 compared with 1989 resulted from lower jevels
of cush available for Phon-wrm investment purposes

The nate of derdine irs allowaive for borrowed funds used
during construction and caphiatized interest has been significan
in recent vears dvie 1o reduced levels of nuclear matenial in pro
cesy of copversion, enricherent and Sabrication into fue’ assem
fies. The decredse in inwrest on wong-term debl during 1990
asuilted Bom 2 nul redicion in average long-ienn debt out
standing donng the vear and §§ i Jower embedded dobt costs
However. othes ‘iecet, sxpensy ntrcased in 1990 compe-en
yith 198% principally due 10 hig. e short-term borrowing levels
i 1990 pending meglacement with  erovnent Seancing

The electric utllity irdustry is 5. eat o inflstionary pres
;s o mitar 10 thos, experienced by ab ther induetctes.
the axtent that the Companies e, -~ Jduiunm 8.8 0F peoive
benafits cescliing from the chects of inflades, 1 s o ticipated
hat thos. cfieais will uitimarely be reflected in tiv. Cotapanies
Shectric rates

The FAMS bas issued SPAS No. Y06, “frapioyers’ Accounting
for Poswreticement Benefits Other Than Peasions, which thy
Oosnganies must atc) Loy 193 The sandard will reguir: ike
Crnipanies 10 changs the methad of acoounting for posiempioy
ment benefits, resizdting i 4 substardial incvease . 1 the anml
expense chasged 1© income for such benefits: The Companies
expect to seck reguiatory approval 10 defer the incrrased annual
expense mesulting fom the standard &, futire coliection rom
customers. Assuming such reguests wre gramed, e Companses
wordd not expest @ muterial adverse efiet 0 net INcome 45 &
recult of adordng SFAS No. W0F Thesc eects are more fully
described in Note | to the Consoliuated Finandal Staterents

CAPETAL RESOURCES AND LIOUIDITY

During the ast five yeas, the Companies spent apprcid
mately §£1.9%,000,000 ir connection with thelr construction
programs Jod funded the ESOP with $200,000 008, During that
period, ‘e nally generated cash as & percentage of construction
expenditieres {excluding nuciear fuel) increased 1 2123 % in
1991 from 0B % &t 1980, Also during that penod, the Com
panies ecreased U i kong-teem deb Guistanding by neadly
AR 000 300, The Sompeities hove tiken advantuge of oppo
Sistilties o optionady cethem high-cost dett, which helped ©
reduce the cos of debt outstanding from 10.3% at the end of
100 10 8.5 % at the exd of 1991 (n wadition, the Companies
have aptionally redeemed high-oost preferred and preference
stock, reducing the cost of predereed and prefersnce SCK out
standing com 5.7 % 9t the end of 1986 t0 7 6% & the end o
1991 Ag a el of the lougterm devt andi proferred and peeter
ence stiock redemptions, the Company s Common equity base
has been strengthened over the past five yesrs, compasing
41 2% of widl capratization {oxduding the accounting reduction
related to the BSOP invesyuent) & the end of 1991 comparad
with 37.5% ¢ the end of 1986

The Gon anies had appeoximately $54 000,000 of cash and
temporuey nvestiesits and $95,000 000 of shoet-tere: indebiad
ness @ Decomber 31, 1991 Avattable short-term borrowing fackt
ties 2. the eng of 1991 included. $220 000 000 through OFS Fuel
whach could be reloaned to the Company . $135,000,000 of shost
rerm bank lines of credit; and 125,000,000 of sank facilities
providing for borrowings on a short-tenn basis at the tanks
discretion. OES capital aso had roproximanely 825 000,000 of
unused short-lrm borrowing capability st December 31, 1991

The Companies’ construction programs and caprial lease
requiirements for the period 1992- 1996 are currently estimated
10 be pproximidely 81,540,090 000 (excluding nuciear tuel
of which, approxhnately §365 000 000 applies w 1991 The
Compades have additiona) cash requirements 0f “pproxinaely
£1,244 000 000 for the 19921996 period to me. maturities
of, and sinking fund requirements for, long-term debt and
preferror and preference stack: of that amouwt approximately
$276 100000 applies 6 1992

investraends for additional nuciear Hrvd during the 1992- 1556
penodd are estimated 1 be approximately $187 000 060, of which
appricirsatelv $31 000 000 applies 1o 1992 During the same

perinds, the Companics’ nuclear fuel investments & e sxpecied



0 1 reGucad by approxcimately $304 000,000 g $73,000 500
respectively, a5 the nuclear juel 18 consumed. Aleo. the Com
panies fave operating tease covmitments of approximaey
$575 000 000 for the 1992-1996 peviod, of which approximately
$114,000 000 relates %0 1992 The Compaaies 1arover the cost
of nuclear fuel consumed and opmatiag leases through their
SlRanc e

Sales by 1he Company of fivst mortgage bonds against prop
erty addinons and of preferred stock require that applicable
SIrnings coverage wsts be met, With rospa01 to dhe suance of
first monrigage bonds under the Company s first mortgage inden
ture, the aveilabitity of property addtions (excluding Perry Unit
2} 15 more resirictive than the tording. wst at the presen. time
and woulk! kmdt the mnount of firat mortgage bonds issuable
AgAInS! proporty additions i $4t4 000,000, The (L mpany is
curremtly able to issue $760,000, 600 principal amount of fira
mangag: dinds against previously retired bonds without the
need ¥ mes - the abeve tesirictions. Based upon earning: for
1051, the {0 mpany would be permitted. under the earoings
cuverage tes' contminied ki its charter, 10 fssue & east
$734 006 7% of preforved stodx at an assumed o adond rate
of 8.5%  H the Coszpany were 10 issue first morgage bonds
or ofher dant &t or prior to the time it issuen prefenved stock
the amoun? of preferved stock which would be issuable
ontld be reduced

Pean Power will be implementing a base sate decrease ap
proximating $44.000,000 o & annusl basis in the second
guarter of 1992 m connection with ity four-vear phase-in plan
At that time Fenn Power's slectric rates will reflect the same rates
tha woult! heve heen placed ingo ¢ffect in 1988 without the
phase-in § lan. There will be no material effect o net income
resuiting { rom this rate reduction sinoe Penn Power necognized
peveniue oy ider the phase-n plan as if the full revenue level had
been placed Into ik 1 1988

The € ean Alr At Amendmenis of 1990 present chal
fenges and opportun’ties i the Companics that are being ana
iyaed. The Aot requires significant reductions of sulfur dioxide
ang ouides of nitrogen from the Companies’ coal-fired generating
uiils Gomg aance options indude, brt are not limited to, install
ing additional pollution control equipment, burning less poliuting

al
existing et bies in 2 mauner whaoh minimizes pollution and
reticing fxciiides. The Companies 27 waing anc anglyziig var
ous compliance opticns for feasibility, vost-efetiveness and
degree of fleaibiliy

fuel, purchasng smission allawaances from others, operating

considering amendments o the Pablic Ui

ONETES
Aoding Comipany Aot snd the Fel”_ . rower A0 that could have

the effect o) nastructuring the avestor-owned electric utility

industry. These amendments include provisions for mandatory
transmission aoness, which oould leepardize the reliability of the
nation & electrical network, and cause the price of eedrnicity o
increase for most customees. The Companies gre not abie 1o
predict whether the amendments Larvently being considerad will
be enacted, or if enacied. what form such emendments will
ultsnately take

As discussed in Note 6 o the Consoliduted Finuuoal State
ments, the Compaaies have invesied approximaely $371,000,000
in Perry Uinit £, a huclesr generating unit whase constuction
was suspended in 1985, Options vrdder considena. _a inchude,
but are not necessarily restrictad to, resumption of construction
continued suspension or ermination. If construction were w0
resunie during the 1992- 1996 period, the Companies’ capital
expenditures would be higher han the asiount disciemwd above
for thas peried. If wemination were 10 oo and fosi wers ng
recowcabie trom PUCD jurisdichional customers, the Company
wirtld have 10 write off 85 much as §210 000,000 afier
MOeMme " wes
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Operating kevenues
Unersling incogae

Newt fneome

1991
$2.358 946

-

$884 452 $5180 279

AR

3254 82} $081 ¢

OMINGTYY

hate amaunts

e §400; S $397 468
LB 4 $218 BRE $4 330

Earviggs on Commian Stock §240.069 57 1By 335 $186 1 Rl
Farnings per Share of Cominon Stock §1.60 Sl §2.1¢ $i.21 Bis
Devidennts Declared pee Share of Common Sk $1.5¢ i IR 3 W 5l %
te Yotal Assels $7 8112 345 §T 0411 L R ! 37 507 08
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PRICE BANGE OF COMMON STOCK 1991 1K
Fiest Quarter High-Low I8 16-3/8 §- 118 2
ey | 3
Second Uuaner High Low 9178 1738 234 1818
¢ Thisd Quarter High-Low 1934 17.7/8 111 1578
¥ Fourth Quarar dgh Low 3611 1938 17-78 e
Yerely High-low a0-1/1 16478 g, Ml 1.7
Besves o basesd of reoorty padlished In The Wl Svee Josrma’ for | ew York Stocx Exchange Cor Transeoem
e
\ PSR Conaion ST1rck AG OF DECENMEER 31, 1881
todders of Revwd Shared Held
Nupnber
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Hominees 14 07 B 1 4
- .
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: Al Others 204 Gt 9 |
Yot i 4 %) W 4 150 R
As o Jomasaey 31 VMG there were (08 175 hoider of 152,993 € per shan otpany § Lomman Stock
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CONSOLIDE ED STaTYEMENTS DF CAPITALIZATION [Core.) hio §

At Dleceigber §] 19%1

LoNG Tres DEBT (How 4e)
Firsl mrorigage bonds
(Obie Bdson Company -

SL0% walgvind sverage inneress rate, due 1991 19% § e 015
£ T0% weighwed avorage fMtereyt rale doe 1997 300 282,735
8 0% welghted sverage interes rde e 2001 304K 351,918
9 12% woghted average interest rate, due 2720 | 168365
10.50% weightell averuge inwren rate. due 200220 125000

" &

.75 % weightd sverage lovresi raie, due 2019 150000

-

RAZNEY

Pennsvivania Power Company
§ 0% weighied averggee interest rate, due 199119 83,938

121 % weighis! average interest rate due 1997-200) 91,77
£ 4R weighted ~verage interest rate. due 2002 20K 3870
6 543 weighted weerag interost rabe, due 20073011 19,870
) 4% welghied avera | wterest rate, due 2012-200¢ 4870
976 % wolghted oversge intervst rale, due 101720 1.95%

245,230

i~

Torsl farst mongage donid 639 551

Secared notes and obURIRIONS
Uhio Sdison Company

80% wegghted average interest rate, ¢e (991 19N 439,564
6.25% woigued aserage inie. est vate, due 1997 231001 7,048
2% welghied weerepe verest riie, due 2002 100 37,544
§.70 % weighted average itenst cite, due 2007 .20) 9,500
0.4 % wetghied sy age fonevest raie, Gue 20122010 261,528
708 % weighted sverage intevest rate, due 20172081 95 943
5T % weighted avenige interest rode, due 20222004 188 000
o3

benns vivisids Power (ompany

593 % weghtad sverupe arerest rate $7.8is
6.00% wenthiad average iverest raty 5040

P S weipived averaae inierest rate
6. 75 % waighted avevage Wterest nie
G.79% weglted aversge nuevest rawe
T 46 % weighted avemage interest e

05 Fael Comarercial Papes 5 68 % weighted average mteves! tale 233,848
Tiql seoured potes aned Ghlgatinn 1,419 .40

RGeS Nodes
Wil Edison Company
B30 % welghied averale interest raie, due 1997199 % 080

%.50% waghied sversge inierest tae 1997 200 50,000
% weighted 2verage interes due 2012201t 150,000
6 13% weighiad avenge interest r2ie, due 2018 ili 100

Tuta! nrsecured rates SRE 100
Capittl lesse obligations (Note 3 b6, 599
Nates peyatie refinanesd with longlenm Gt (Kot

Net gpamwrtized dsenun? ot ded (3 509

al love-term doint §.543.067

Pab CABSTALLZATION £6,034 93¢
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* Gomapairy (Company) ar s wholly owned subsclaries Renr
© wylventa Power Comgrny (Rern Fower), mw Incorpo

 significant imercompnny !
_-;-mq«mmmmuwm
- policies and practicrs prescriled by the Public Utilities Commis-
Shi “dMMMM&uWMW
mmmmhmmmmm
e rectassified 10 confurm 10 the 1991 presentation.
Revesitis — The Companies rewi customers are mitered on
umm Kevenue 15 recognised for electric service bassd on
i mmwumdum
W KA wummmmuw
- service wrea and sales 10 wholeside customers. There wits no
' - maerial concenteation of receivables & Duceraber 31, 1991 or
199, with sespect 1o any particutar segment of the Companies’
© ouriomens
J kmunuuwdawmmm.
ummmwmnmnum
 owed as additional sooroed revenue for finencal reporting pur-
 poses. Such revenuer and associsled interest feruining to be
" collected in 1992 i connection with this plan amounted 16
;.mwwm:wn 1991
1 Oosts-~—The Gompanies socover ‘uel-relmed costs ot
~ otherwise included in base taes from retail custonsers through
 Sepurate ctiergy tates. Any over of under collecton resulting
 frvam the aperation 0. ihese rakes arv included &5 adjustmento
 subseguent energy rates. Accordingly, the Companies defer the
_“-MMMWMMM“M
i mmaasmmm~lmymmm
o ongmal cost of conswuction, inchiding payroll and rlated
L oot sach & e, pens..0s and other fringe benedits, adiminis-
L temtive and general costs and allowance for funds used during
‘eonstruction (APUIC),
© The Comp.nies generally provide “or depre, fatica, on 4
stright-lhue basis at various ries over the estimaied lives of
. ~mmumum The annual composite
0 mightline auos for lectric plant were 3 1% in 1990 and 3 2%
L In 990 und 1989 The Company recorded Lepreciation expense
 apphicabile w Perry Unit | on 4 units of prodection hasis during
1990 and 1989, as authorized by the PUCO. In 199, the POICO
authorized the Compary to revise its depreciation method for
Perry Unit 1 from veits of production 1o straight line This re-
- slom had o maieridl effect on the il prwigion for depreciation
~or @t income for the vew

The Cornpanies recognize astimaied future decommissioning
custs apphicbie 10 thetr ownerstip and lensehold interests in
Tuckess genenalng units as 4 componert of depreciatio. experise
The Corapantes share of the futare obligation 1 dacormralssion
these units in current dollars & spprogmetely $240,000,000
based on estimaies used i the Companies Last rase filings
Amounts recovered from customers are lnvestied 1 external trust
funds It the wtual costs of decommissioning the units exceed
the sccur - lated amounts recoversd frm customers, the Com-
pardes expect that difference 16 also be recoverabie from their
customers.

COMMON ONNERSHIP OF GENBRATH Faciumiks -~ The Gompa-
tues and other Central Ares Power Conrdination Group (CAPCO)
COMPANIES OWN, &8 WNANLS 1N COMMON, VAIOWS power generdl-
ing factlivies. Fach of the companies (s obligated 1o pay & shave of
the construction costs of gy jointly owned facility in the same
proporticn as its ownership (neresi. The Companies' portions of
opesating expenses assoctated with joitly owned (acil'tes wre
mcluded i the corresponing operating expenses on the Conssdi
dated Stmements of Income (sec Note £ with respect to the defes
ral of Perey Unit | and Beaver dley Unit 2 coste). The amounts
reflected on the Consolidated Balance Sheet under wtility plant &t
December 31, 1991, include the following:

Companes

ity At Umaiwnon  Dwrenbip/
Man Hrowhon: ek i Lemwetiishd

{0 Wiousns)

Wil Savenis #7 D00 3 GES0 § 1AW 68 B0 %
Bruce Maneheld #),

2w £ NN N .00 5068 %
Heaver

R L9300 364000 6 000 TI%
Perry #1 wd

Common Faclives 1402500 139 500 1,506 AR
R L VNN ..o U S Ao

o 54,004 400 BHOS 106 $344 800

NUGUEAK Pkt Nucear foel 1s recorded @ ariging oost,
costs incrred prior to reactey load. The Companies amortize the
cost of nuciear fuel hased on the rate of consumption. The Com-
panies” electric rates include amounts for the future disposal of
spent nuclear fuel hased upon the formuls used to compute
pavmients o the Lialted States Department of Enengy
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v of CWTY and in the cost of caita

rales (excluding nuclear fuel interest) wet

u i AL, TONR i 19N, Tespe. Ay me sk { CIil OMPIOVEES PEE

O NSt On COoedr fus were b6 ‘ 19 1 DO { wth Of vioe and compansation. The

I, 1YY ahdl 198% 1 y o projecied unit credil method for fun i::‘!"‘
INCYH -] il the ota prrovisIon o7 W s s and were not reguired 1o make nens 41 commbutions

VRIS are 5, nschidated Statemonts of Tares Th furing the three vears ended Deoermber

getteredtl ioeney 908 rexttit SO HIRINE GiTerenoes in the redo Fhe (ollowing sets Jorth the funoed status of the pians and

nition of revenues and expenses for WX and aCOUNUING purposes i wnizad on the Consolidined Batance Shees as of

Tt PrOVisN for imoome txes 0 1989 mchoaded amoctizanion

approvimately 549,000 500 of deferred invome 1axes and invest

morit tax credits (1TC) a8 suthorized by the PUCO. Al oty

which was delermad when gtilized, @ ey amortized over (i

estimnated e of the mlmed propert

:

FOr incorse Wx purposes, the Companies ciaum ihergliand

depreciation and, cousistent with the rale trestment, peneral

provide deferred income axes. The Compandes expect that o
. . Akigats
berad oome s winch have not been wovided wil e ool .

. ikegal
teotad from thelr cusiomaens when the taxes become Dy it ]

based vpen the established egte makh.g practices of the PLI

the PPUC and the PRRC. As of Decermber 41, 1991

nel income tax timing differences Tor which deferred income Net pesist

| W

faaes have nat been providkd were approximately 5500 (
fhe Commoanies ve anoroxinaiety §12 500 000 of aliernative \
o e o " ! bk 'he assets of the plans consist primartly of cominon stock:

minimum tax craghts avallable w “aen iture federal incom - : .
(T8 fahie federal income Unled Staies government bonds and corporate bosds Nt oen
AY6S DEVabe '.‘ crexhi T airie) fon o N R
taxes payabie; such oredis may be camed forward indefiniely don costs for the three vears eivded December 31 1991, wern
he VNnancial oounting Standar doard GFALR) sk
he [ nanaa M RIRg w Gands Board (FALE) issud mpisted ag follows
Sstemer! of Vinanolal Accouniing Sanaanas (SEAS) o ¥R

Acoounung for tacome Taxes whick, among other thing
requires & change in the method used by enterprises 10 )

for deferred Income Waxe nder this saandam, deferred i
i habilities must be recogniaed a the statutory o
rates i effect when the Hahilitles an EXpeciind 10 w pal
slandard als FEQUIres MeCOEIILON 1 a e ax Labii

WY enetits that heve previousty been Nowed through t

il,“l"q‘r.u:!: § cusiomers and an assuined deferred tax dahdlity
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Ui NMMam amaunt uf nencontrib-
‘ xﬁﬂumﬂmmam«mw
"MW Heaith care benefies. which include
o ertain emplover deductibles and copayments are sl avdlable
Mo retied employees, thetr dependers and, under certatt oir-
e, thelr survivors. Th Companies pay nsurance
. premiums 40 cover 4 portian of these berudits in excess of sel
Bt ll anw s ap 20 the it e paid by the Companios
 xpenses assocuatec with Jealth care and 1Y - insorance henefits
nmumwmmhwm
iy and amounted 10 £8,280 000, §7,25¢ 000 wal
000 iy 1991 1990 and 1989, respectvely.
~ The FASB has issued SFAS Mo 106, * Employers Accounting
MWMMMM which modi
s the mettd 10 be used by enterprises 10 acoouot for ather
postamployment benefits. Under the standard, the Companes
:ﬂbmwmtthudm
e W henefiss 10 emnployees and thetr beneficiarie
a0 covered dependents from th 1 1e employees ate hired unti
* they become eligible to receive those benefits. The Companies
expect 1o adope this standsed prospectively in 1999, Mm
M&d e n“
. expense will inerease by approximately
§42,000,000 The Companies expect to seek regulory approval
10 defer the increused annial expense resulting from the nea
 standard for faure collecion from customens. Assuming such
 requests are {wied, the Companses wild not egpect & nerial
 dver effect i vt noeme 28 4 resull of adopting SEAS No. 106
' ummmmm.. A STOCK— Rarnings per shace

* - Y. S, S
G0 ougand Exse oo IR SaMATTR

$a A0) | HUR Y 361 09
(28,7541 37 am {38, 004)

- "m ~ S . -

R <ol AN o IR .
el mgﬂ S l!lil? T 152 ‘vSl
i $8 5 18

A P10 B A 4 6 SR A A i
4 mm CAsit ) OWS INFORMATION— A temporary cash
mmm::mmumm»
o less are reponed as b equivalents on the Conslidatod
' Pwlance Sheets The Companies record temporary cash (aves!
- ments at cost, which approximates ther niarket vidue, My Lash
- Tiowncing and investig activities included capita) lease transac
. tons amounting o 813,667,000, 8§ 765 000 and $28 411000 for

the years 1991 1080 and 1989, respectively (FS Pugd commencial
paper transachion:, which are reflected as long-tenn debt on the
Consolidated Balance Sheets (see Note 40} but have initial maty
iy periods of theee months or s, are reported net within
finatictny activities under long termt debt

<. PECOVERY OF Nunagar UNiT CosTs:

The PUCO suthorized the Company o defor nonfue. opets
tion sad maintenance costs relsting to Perry Lnit } from iis i
service Jale for rate making putposcs witil Rebruscy 2, 1988,
when Perry oparsiing costs were recognized i the Company s
vlectric rates. It wiso authonizad the Company 1o defer norduel
aperation and malmer nce #apnses, depreciation expense,
property wxes and inerest expense assocated with nesver Valley
Unit 2, from {ts commercial operation date wintil August 25,
1990, when these costs were als recognized in the Company '«
eactric rates. The Company slsu began 1o collect Perry Unii |
and Beaver Vlley Unit 7 deferred costs m connection with the
August 1990 rate order The PUCO tas authorized the Company
o defer interest expense on accutmulaled Reaver Valley Uni 2
delerrad costs (excluding previously deferred interesr) which
wer- 1ot inchuded i rate base in the Augus: 990 rate order,
uirtil the eartiar of Jarary 1, 1994, or the date oartsin in the
Comipany s next rate case

Ks part of the August 1999 MUICO rue order the FUCO re-
ducd the smount o deferred Beaver Valley Unit ™ costs which
could be roovernd from the Gompany s custoriers. The FUCO
dertiod a rehesring an this {ssue in Oatober 1990; according)y,
the Comipany wrote off approximately $27,000,000 of previousty
deferved costs, which reduced net income by approximatoly
$17 000 000 {12 vents per stare of comiman swock) in the fourth
quarter of 199C. The Company has appedled the PUCO decision
w0 the Ohio Suprme Coun.

5. LEass.

The Companies lease ¢ portion of thelr nuclenr generating
fuctlities, cortatn transmission facilities, coanputer equipment.
office space and other property and equipment under cancelable
und noncancelable leases.

In 1987, the Corpany sold a portion of its ownership irter-
st in Perry Usit | and Beaver Valley Unit 2 and sinwitaneousty
entersd finto operating leases v the portions sold for basic tease
termis of approximately 29 years. During the tern; of (e leases
the Company continoes 10 be responsible, 1o the extent of its
contbined ownership and leasehold imterest fur costs associated
with the unit’ inciuding construction exnenditures, operalion
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‘ ,,,quw.-!iw mmmm
 dheposin Lands in 1992 which will be withdrawn upon the surm
e for cancellatic of & Bke pemcipad aouin of hods, wah
e ety sutheaticwes for such purposes agaist unfu vond
© prope: wCditic o against previousty retired bouds This
- taeshd can oot 0 mAnor irkresses in the amount of the
- anowal sinking fund requisemonts. Perin Fower expects 10 satisiy
s requirements in 1992 hy cenifying unfunded property add-
e mu&w‘ of the reuired amoury
o Siaking fun! tequirenents for oertain sesies of fiest mor
 goge bonds and maturing long term debt (excluding capita)
‘ Mhnmlwymu

o el 3 bt | i

B ead 168 190 00
i 104,155, 0
19 31057 (06
sl 467 102 000

AT R 29).541 0
j MMM&:MMMMWMM
martgage bonds optionally redeenaed in January 1992 The
~ vieighied average intorest rates shown on the Consolidated Sute-
~ ments of Capitalization. relale to long-tera debt outstsnding u
_;,:mnm \
. The Compatdes’ obiifgations 10 repay certain poilutan con-
A revenue bonds are secured by severad seties of first mortgage
 bonds and, in some cases. by subondinue bens on the felated
pollutton omirol facilities. & portisn of the usecured notes
~ rawanditg ave entitied W the benefit of trrevocable bank ietters
uf credir of 8262 412,000, To the extent :hat drawings are made
under thase letteds f credit o pay principat of, of interest on,
the polution conte’ devenae bonds. the Campany is entitied 10
4 crodit on Jhe notes The Company pays an annual fee of ap-
~ poximately 142% | of the amontis of the letters of creddit 10 the
(el by ks and iy obligared 10 reimiun, \ne banks for any
Ay mfmﬂmmmmww
0 veGwoe potential ik anving from exchange s fluctuations fur
~ payments of et and principl o its Swiss ranc Note,
o Sie 81000,000 principal amount (F4,000.0 ) Gus May (93,
‘Under the cutrency exchangs agrevinst, the Company acd the
wounterparty erchange doliars Ao Swiss francs 1o meet all obliga
- tions under the note. In the event of ponperforance by the
¢ counterpanty, the Company (0 relieved from (s ubligation of
 payment pursuant v the sgnsement and would have 1 satisty
. interest and principal payment by purchasing Swiss francs at the
© o spou rwie in effect mi that ty e

Nuclear fuel purchases are financed through the issuance of
OES Fuel commenciai paper and loans, both of which are sup-
ported by & $425 000,000 Jong term hank crodit agreenient which
expires Masch 31, 1995, Accordingly, the commandial paper and
loans are reflected! a5 long teem de'n on e Donsolidatod Balence
Shims. OBS Puel must pay # fsolbity fee of V6% on the 2otal
tinw of oredt and 3 commitment ¢ of 1716% 0 iy voused
waount

§. SHokT TERM BORBOWINGS AND Bank Langs OF Conir

Shartterm borrowings outstanding @ December &1, 1991,
represented GES Capltal debt which is secured by customer
socounts recotvabile. OBS Capitsl can borrow up 1 §120,000 000
under a recewvables Enancing agreemen? al rates hased ot certgin
bank commercial pape: OES Capital is vequired 1o pay & Joe of
H20% on the amount of the entire finance Jimit and 7/20 % on
the armount of borrowings cutstandtiy The tecelvables financing
wryeement is currently being exiended on a month-to-month
bhasis untll & new agreement is finalioed.

The Gompanies have lines of credit with domestic hanks
that provide for borrowings of up 10 $137, 00,000 under vatious
Anterest rale options Short term borrowings may be made under
these 'ines of coedit on the Companies ursecured Lotes 1o
assure the availabll, ¥ these lines, the Compuiles are required
10 paty commitmen: wees that vary from (/8% w0 1/2%  Of these
total lines, §50 000,000 expire in April 1992, 820,000 (50 in
May 1992, #5000 000 in Decensber 1992 and the remainder
in day 1993,

Approximately $14% 508 000 of shor!-term borrowings his
heen dassified as long o debt on the December 31, 1999,
Consolidaed Balance Sheet 10 reflect the repayment of short.
tenm borrowings with the proceds of a longterm financing
in january 1991

6. GOMMITMENTS, GUARANTEES AND CONTINGENCIES.

CONSTRUCTION PROCRAM-— The Companies cuirment budget
forecasts reflect expenditures of epproximaiedy §1,540 (00,000
for property additfons and improv-ments from 19921996, of
which approximately $265,000,000 s applicable to 1992,

The status of Perry Unit 2 continues 10 be under review.
Carrently, no significart work is being ,.erfformed on the Ling
and the Companies do not capitalize AFUDC. Until review of the
statys of Perry Unit 2 has been completed, thete will be no g
fined schedule for its completion. The construction estimates for
the 19921996 period do not include any amounts applicae to
Perry Unit 2 if construction of the Unit were 10 be resuined
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dwm me Wi P et Cider
s A i"ﬂmmmmmmfmm 2118 077 00
g 3105 154 000 Siwing 19, 1990 and 199, mspecivaly. Under

! Mmmm*w Fente i pay-

L BONWERTAL MAT ko - Seionss fedaral, state aiid Jocal
© ithariti  regutlale the Mompanier «ith regand w0 air and water
* qudity and ther covirorvuente! faatiers. Thi Companies have
 estimate; adlitional capiai for etvitonments’
 cumpiiance of wpprowimaty ¢15° 000,004, which & mcuded
W b cmstructind forecact g v abos. under * Construction
Progeom™ 1.+ Wl through 1%,
C The Clean A't A% AT naments of 190 cequire signifi-
‘cant “wductions of sulfur dioxde (50.) xad oxides of nitrogen
fromn the Companves ' con. Mt geneniing unis by 199 and
 additionn) emission et /i gy 2000, Compliance options
'hﬂl.wa.mhrdu.mmwm

,;:“’MMumfemmmm The
Comades 4rv requin 4 30 subentt coipliance plans 1o e Envi
rontmental [ mtectim ageucy (88) by Feruary 1993, indicating
how the Companies anticipaty thesr ficilittes will comply These
ctmpisance plans @t be consirtent with regulations that the
B0 6 10 yromulgate v Mag 1992 Je addition, the EPA s re.
©gine” to pertorm siadies, the Grst of which s due by November
8 ot tantial azards o public heaith anticipaiad to
:muam&umnmmam
© perentilly hazandons 4ir poliotants The BIA is to submit ihe
ety of these studies 1 Longress wgether with roomimenda
© ore for further eontrol requirements, 1f needed. The Compunies
Lo e sty and anslyzing varions compliance aptions fr feasibil-
¢ \;.m.mmumumq

 The Gomy wnies are required 10 meet federally approved U,
sonis, wid the violatinn of sch regulations can result in
Anhract v reltef, inciuding shutdown of the genesating unit
M wdor stvil or eriringl penadties of up to $25 000 per
Cmy of viedeian. The BB has an isierim enforcement policy for
©the 80, regutaciens 10 Uhlo which alluws for comphance with
the veguuladons bised on 1 3-day averaging period. The BPA has
yicrmed another (hio #learic wttlity of changes tn the inwrin

t* ! eafoscement poh nctuding 4 revision of the method of calew-

Ve § 86250800
L 3 AL G
1 L BrIRT
198 v
7% 4145 00
Vears wetealier JETR 00
T L R, A Y TS W

fating esnassions. While the Companies do net agree with the
EMs position ‘o the matter, they expact 1o comply with the
policy. The Companies carmot powdict what action the EPA may
ke i the future wit, tespec 10 the lnterim wiforosment policy

In Aprdl 1088, severm waes, e Provinoe of Crtenio, and
sevetd environmental grouns petitoned the M4 10 condiet 4
rulemaking ander Sectien 115 of b.e Ghan Al a0 Setion 116
15 that pertion of the Chan A A w0h adGresses Joftution
across international boviodures The potio. e daim that the
VA has abeady debermaned that souroes (o matwssiorn mass
cantribuie W sir pollution which they allsge & en Sgering
public he@th snd welfere in Canads The EP& w ey, asked o
officidiy confirm this determinmtion The BP has infom.ed the
petitioners that it does not currently bave suficient information
10 act on the petitions. The Companies are unsble 1 prediat the
outcome of these proceedings.

During the past seversl yeurs, the US. Court of Appeals for
the Distnict of Columbia reversed seversd significant portiors of
the EPA's regulations on the method: used by the EPA 1o deter
mine the sinount of stack hetght credit for establishing individial
souiree emission limits for S0, Portions of the latest EPA regula-
tions were reversed and remanded by the Court in January 1988
s 4 result of appeals by the Compandes and others. Afler the
EPA promcgaies rew regulations in conformity with the find
Gourt decicion tn this matter, Ohio and Peasylvania must then
review ihiclr emission lmits 10 ensare conformanve with the
now EPA megulations. Such review could result in more stringent
emiission limits for some existing plants and increased capital
ousts and operating expenses The Companies are currently
unahle o predict the outcove of these proceedings

I Jusie 1987, the BPA annoanced segulations covering small
particulate matter amissions from utilivy boilers Although the
Companies have power plants in onie of the two counties in
Ohio where EPA computer modeling predicts that excessive sivall
partioulae emissions will be found, (e Companies are unable to
predict the ullimute effect of these regulations.
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) tased of our andits

We condocted our andits in scondane with penerdlly &

T™h

epied auditing standands we sSUANGANds reguire thit we pla

U] perform the andd 10 oblin fedsonahie assurance ahout
whother the financial stalements are Pee of materigl misstile
NTL AN audit inciutes (XRMHNINE, O # e hasis evidenct

ipporting the amounts and disclosures in the lnancig) stal
ments An audit gis0 Includes assessing the accoutdng principles
used and stgrdBoant estimates made by managetnent. &8 well as
evaluating the overall fimancial statement presentation We believt
thal tmr audits provide @ reasonable basis for Our opirion

§ relerred o above

I ouy Oparioe, the financinl stalemes
present Tairly, in all material respects, the financial positon of
o Edison Company and sibsidianies & of December 41, 199
and 1990, and the resuiis of thelr operations 14 their cush flows
for cach of the three vears in the period ended Deoember 31, 18I
in cordormiy with genenaly acoepled ROCOUNTING principhes

As discussed in Note 6 10 the consolidmed nancial stak
ments, the sutus of Perry Unit 3 1s currendly being reviewed
Fossible aliernatives being considenad include indefinite susper
o, esumpiion of work and envination of the nit. Beos s
the { smpanies are ufiable o predict the resihts of the review
they sannm now predict f construction of Perry Unit 2 will be
e nated and, I erminsted, 1 whl extent the Compaiies
HIVER S will be recoverihi
A :?l‘ ‘-_ ~
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o weansbor Mok o report & At cotifione

1406 786 8400

For divddeidd mevstuion flai Asshainoe

1800 T 3l

Fur dividend check muinwes, and other oM.,

1800 756 5604

Trve ol free nunshers ars vakd i the United Suies,
Canads, Puerio Rioo and the Viego blands Business hours
t‘mmb‘ﬂt" Easten Wine, IM Mlly

uwmnlulm ¥ msmm
and 730 s and 0n weell mmv This service
features daly stock pries

WWWMW

B71.00% PUsCHane Puan

The Comparty's Dividend Rimvessmoent £ Stock Purchase

Plan provides an ity oy topimered swckhaklers ©

MMd Jdsep Core-son Snck. Purticipants
Wduuu&mm«m
wdﬂ%mm M the end of 1991,

stockholders were parucipating in the pan

SO DIVICE K8

hi“hmam dedwm
dabe F thy) paveent
R B, fosivwy

Marchi 2 March March 4
Junw 1 Jupes June 30

i Septamber 8 \epleniber 30
Decemiber | December ¥ Devenier 31

BTOOK LIBTING sANGD TISADING

(3o Bdicon Commmnn S0k 5 Hated on the sew Sois ond
Midwesi Stock exchanges under he “ORC symbol
Newspupers usually use OhioBd" irs thesr siock ;

FiOmna 10 ArNLIAL FIE AT

Form KK, the Anmusl Report 10 the Securities snd Batingi
Commission, will be seni withowt apen wiiten moguest
w F LaFlame, Secretary, Oliv v Conipany,

7 Soutn Strewt, Akron, Olio 44708

ArInLIAL MER TING DR ST DHEFNS

W invite mockh dens 10 atend the 199, Annual Merting of
Siockholders on Tharsday, Apetl 30 & 1000 a.m. i the

Company's General Office in Akeon, (Olvo. holders
of vammon stock not attending can vote on the ftems of
e by out and meuming the proxy card that is

talied oot 3 days ke the meeting Stockholders whose
shares ase held i the rame of 4 broker can attend the

A @ leiter frocn the broker is indicating ownership
Ohio Bdlon Common Sk on, March 6. 1992,

TERANGPES AGENT AND REGIGTRAR

ALILID FevanCiaL RERPORTY

Sockhoiders wich mapaired vision can ottan free sudiocas
settes of the Company 's atoual ropont and et reports by
cotitacting Sockholder Servioes

AALTELE ANNUAL FEPOIYTS

Vou fnay be Teoliviig care 2o e aog of S ennu! repan
if oo fave mote thad oo stook stk ¥ you weal 1
TN SepRrate 5100k socais I eliretase maltgle copes,
plase wrils 1o Slackholter Services i foguedt ihat we S0p
wailing W0 annu Nt 30 & pErticuisd aoooua Be sure o
provade the et segistration of the sock seount for which
you winl the srnual repont saaliing skgped Dividends and
proxy material will coniiue 1o be send ko each acoount If
You walt 10 combine your sccais, fogse wrie of call
Siockholder Serviors for mstructions

ETITUTIONAL BIVESTOR ASECURITY
ANALYET MOUIRES

mmmwmwmmm

nmv Struck Ul Richard H “ursh

Assistaint Treasurer Treasurer

20 388 S22 716384 S 518
IVAANAGENMENT CraNGES
In Judy 1995, wmmmuwmmm
Presdent justo | Rogers, Jr., chatrman of e Board ad chiiel
executive officer Willard £ Holizod was naiued president,
chief aperating officer and a member of the Boarnd and formes
Executive Vion President W wis elocted vice
chaseman of the Board. Mr served a senvor
mmummmm whiere he was

marketing and distribution

mmmm:m
wam»a | Alexander 10 senlor vice president
and general counsd, R. Garfield, manager, Sysien

Operatians. »mmwwnm et
Coverpmental Airs, 1o vice presidont.

In June, Penn Power's Bowrd of Directors eiocied Robert |
Kensinger president of Pann Power, suooeeding jac.es E. Markle,
whio retived 11 August after 43 years of distinguished service.
Mark T Clark, former Springfield Division manager replaced
Thoenas A, Ciark,
Managemon: was
znnﬁ Devision sanages Kahard H Marsh,

mier manager, Assets Administration, was elected reasurer,
sucoeading, Renneth | Verbic, who wis named manager.
mmw
Carey former Stark Division manager, was pro
wmmmm replacing Peter A,
Fetierolf, who retired in August aier 43 years of dedicaied

Mr Omyubtmm“m Charles £ jms former
superintendent of Transmission and Disteibution, Akron Divi-
sion, was promoted 10 Lake Erie Division manager, succeeding
Matcolm £ Cash, who is retiring aher mone than 32 years of
distingubihed servics

In December, the Zumpany s Bowrd of Directors elecied
Dr Carol A Cantwright, president of Kere Stas iniversity, 10
serve as director of the {ompurny, effective January |, 1992

In Februaty 1992, the Board elecied jesse T Willtams, 8¢,
vioe president of Human Resaurces Diversity, Safery and Work-
ers’ Compensation, The Goodyear Tire & Rubber Company, to
serve ax diveanr of the Company, effective March 1, 1992
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Bongld C Blasins, 62
Prassidont of White Consobidaed
inductees e Gleweland. Ohio
{home and cotareroial apphances,
Ul ar and ndustria products)
Manber, Fiagnar Comunintec
Nomgnating Commitiy

Bleviedd 15%)

R Poier Burg, 45
Senker Ve President and
Chied Financral Officer of
Ohvio Edison. Member. Finance
Commitiee Flecws] 195

Robert H. Carlson. 65

Ketired formesly President and
Chied Executive Officer of Universal
Rundic Corporation, New Casthe
Perisyivinia (plumbing fcures)
Member, Audit Comimee

Elecwed 19x°

Dan K. Carmichael, 47
President and Chief Executive
Officer of The Shelby insurance
Company, Shelts | Ohuo (diversifud
nsurance). Member, Compensation
Commitiee Blecied 1900

Dr. Carol A. Cartwright, 50
President, kent State niversity.
Kent, Otue. Blected 19901

Dr. Lucifle G. Ford, "0
Provost of Ashland University,
Ashland, Ohio, Chiirman.
Nominating, Committes. Metisy,
Finance Comnntier Fleced 1970

Willard R. Holland, 55
President and Chiel Operating
Officer of Olyio Edison
Elected 1991

Robert 1. Loughhead, 62

Retired, formerly Chairman of the
Board, President and Chief Execu
tove Officer of Wearton Stexd Corpo

{steel products) Chawrman, Com

pensation Commitiee, Member
Audit Commitiee Elected 1980

Glean B Meadows, 62
Retired, formerly President and
Chief Executive fficer of McNeil
{Ohio) Carporation, Akren. (hic
{mangfaciured products). Meniber,
Audt Comminiee. Compensation
Committee  Electad 1991

T e L e e e e o e b o o fae i =

William K Milier. 49

President of Natong! Mazwficturiog
& Design Corp . Albany hentucky
tclothing) Member Componsation
Commiitee Flased 198"

John Nelson, 9

Ketired, formerly Cragtrman of tiw
Board and Chied Lxecutive Offioer
of Commerchal Shearing. I

now Commercial Intertech Corp
Youngstown, Ohwo (engineensd
metil components) Member
Competsation Commitiee

Flected 1982

Charles W. Ruinger, 5§
President of Sandusky Intertational
Inc (formerly Sandusks Foundrs
& Machine Comapany ) Sandasky
Ohtio (oentrifugal castings)

Momnber, Nomunating Commities
Electexd 1987

Justin T. Rogers Jr.. 62
Chairman of the Board and Clyef
Executive Officer of Ohio Edison
and ity gubsidiary, Mennsyivania
Power Chutrman, Fingnoe
Commitiee. Memmiber Nominanng
Commitee. Fleowed 1970

George M. Smart, 46
President and Chief Executive
Officer of Central States Can Co
Massilion, Otuo (rygd contatnens)
Member. Finance Commitiee
Flected 1988

Douglas W Tschapoat, 64
Vice Chairman of the Board of
(o Bdison Elected 1980

Frank €. Watsou, 67

Retiredd. formerly President of
The Younestown Welding and
Engineering Company,
Youngstowt, Ohio (notferrous
allovs) Charman, Audit
Commitiee, Member Nominating
Committee Elecied 1974

Jesse 1. Williams, Sr., 52

Vice Presidert, Human b v, o
Diversity, Safecy and Worken
Compensation of The Goodvear Tire
& Rubber Company. Akron. Ohio
(tires and rubber related products)
Elecwed 1992

DIRECTOR ENMERITLIS
Fred H. Zuck

Justia 7. Rogers, Ir.

(Mairman of the Boand

Douglas % Tschappat

Ve Chutrman of the Boand

Willard R. Hollana
Prosichit

Anthony ). Alexander

fenor Viee Pressdent and General
Connse

H. Peter Burg
Sendior Vice Prosident

Robert | McWhorter
Serier Vice President

Arthur R Garfield
Vice Prssident

John A Gill
Viee President

Anthony N Gorant
Vice President

Barry M Miller
Vice President

David L. Yeuger
Vice President

Daniel P Zeno
Vice Presicent

Gregory F LaFlame
Secretary

Richard H. Marsh

Treasurer

Harvey L Wagner

Comptroller

Naney O Brink
Assistant Secretary

Theodore | Struck 1

Assistany Treasurer

Howard ). Tuber
Assistant Coniptrolier

DiwviEsacon MaNAGE G

Mark T Clark
Akrof

Gary M. Star
Hay

Charles | Jones
Like: ¥

Fred M. Leatr
Mansfield

Fred K. White
Maricn

Thomas A Clark
Springficld

K. Joseph Hrach

Stark

Edward 1. Beil
Warren

Barl T, Carey
NOUrgstown
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