


COMMONWEALTH OF KENTUCKY
BEFORE THE PUBLIC SERVICE COMMISSION

In the Matter of:

THE APPLICATION OF BIG RIVERS )

ELECTRIC CORPORATION FOR APPROVAL)

OF THE 1998 AMENDMENTS TO STATION )

TWO CONTRACTS BETWEEN BIG RIVERS ) CASE NO. 98-267

ELECTRIC CORPORATION AND THE CITY )

OF HENDERSON, KENTUCKY AND THE )

UTILITY COMMISSION OF THE CITY OF )

HENDERSON )

ORDER

By Order dated April 30, 1998 in Case No. 97-204," the Commission approved
new rates for Big Rivers Electric Corporation (“Big Rivers”), and approved in principle a
25 year lease of its generating units to a subsidiary of LG&E Energy Corp. The
Commission's decision was based on the transaction as reflected in the documents filed
as of February 27, 1998. However, since many of the documents were revised after
that date, the Commission directed that the final drafts of all jurisdictional documents be

‘submitted in this case for a determination of whether material changes have been made

to the structure of the transaction.
This case was established on May 15, 1998 when Big Rivers filed the 1998
Amendments to Station Two Contracts which relate to its operation of the City of

Henderson's Station Two Generating Plant. Over the next 45 days, Big Rivers filed the
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' The Application of Big Rivers Electric Corporation, Louisville Gas and Electric
Company, Western Kentucky Energy Corp., Western Kentucky Leasing Corp., and
LG&E Station Two Inc. For Approval of Wholesale Rate Adjustment for Big Rivers
Electric Corporation and For Approval of Transaction.




final drafts of all transaction documents. A procedural schedule was entered providing
all parties an opportunity to engage in discovery and a public hearing was held on July
6, 1998.

The Commission notes at the outset that this is anything but a routine review of
documents relating to a rate adjustment and asset lease. Big Rivers is a debtor in
possession under Chapter 11 of the United States Bankruptcy Code. The documents
under review are essential and critical components of Big Rivers’ plan of reorganization
as approved by the Bankruptcy Court on June 1, 1998"‘ All of the parties to Case No.
97-204 were made parties to this case. Most of them participated to some extent in this
case, but no party objected to any of the documents und(.—::r review herein.‘ The abserice
~of any objection, however, does not diminish the Commission's obligation tc; ensure that
there have been no material changes in the transaction. This obligation takes on
greater importance here since the term of the lease is 25 years and the power contracts
have terms that extend up to 25 years.

Based on a comprehensive analysis of the final drafts of the transaction
documents, the Commission finds that there have been several material changes made
to the structure of the lease transaction. The most current economic analysis of the
lease transaction, filed by Big Rivers on July 7, 1998 and identified as PSC2-38R, has
been compared to the. one identified as SUP-11, which formed the basis for our
conditional approval in Case No. 97-204. To the extent the transaction has undergone

a material change, it is discussed herein.



Transmission Service for Smelter Loads

The documents on file with the Commission as of February 27, 1998 provided as

~ follows with respect to the Smelters’ transmission service:

1)

Green River Electric Carporation (“Green River”) and Henderson Union
Electric Cooperative Corp. (*Henderson Union”) would arrange for and
reserve transmission on Big Rivers’ transmission system for Tier 1
Energy, Tier 2 Energy, and Tier 3 Energy purchased from LG&E
Energy Marketing Inc. (“LEM") for resale to Southwire Company
(*Southwire™) and Alcan Aluminum Corporation (“Alcan”).?
Transmission services were to be provided at Big Rivers’ Open Access
Transmission Tariff ("OATT") rates.>

Green River and Henderson Union were responsible 'for all
transmission costs and were entitled to a transmission credit against
the total payments owed to LEM. The credit equaled the amount the
cooperative paid to Big Rivers for the transmission of Tier 1 Energy,
Tier 2 Energy, Tier 3 Interruptible Energy, and Tier 3 Backup Energy.*
LEM would pay to the RUS, on behalf of Big Rivers, a monthly smelter

margin payment ("“monthly margin payments”), which reflected the net

2 See Case No. 97--‘204, Document filing of February 23, 1998, Volume |ll, Tabs
15 and 16, at 8-12. The reference is to the Amendments to the Wholesale Power
~ Agreements between Big Rivers and Green River and Big Rivers and Henderson Union,

Paragraphs 3 and 4.

-

’1d. at 11.

‘ See Case No. 97-204, Documents filed February 27, 1998, the Agreements
between Henderson Union and LEM and Green River and LEM, Schedule A, part g.
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smelter margins originally included in Big Rivers' financial model. The
monthly margin payments would remain fixed regardliess of the amount
of power actually supplied by LEM to the Smelters and the payments
specifically excluded any transmission service revenues.’
Big Rivers, the LG&E Parties, and the Smelters had strongly stressed the significance
of the guaranteed monthly margin payments and the significant benefit this arrangement
represented to Big Rivers.® The Commission accepted this argument, noting in the April
30, 1998 Order that the guarantee of the smelter margins was an improvement to the
overall transaction, which the Commission approved in principle.

The cha'nges made to the transaction documents reviewed in Case No. 97-204
include the following relating to transmission service for the Smelters' load:

1) LEM~ will arrange for and reserve transmission on Big Rivers'
transmission system for Tier 1 Energy, Tier 2 Energy, and Tier 3
Energy. LEM will continue to provide Green River and Henderson
Union with the energy resold to the Smelters, with the types and

amounts of transmission reserved by LEM for these sales being

referred to as Member Transmission.’

> See Case No.‘-97-204, Supplemental Testimony of A. J. Robison, Stephen
Schaefer, and Mark A. Hite, at 4, 5, and 8.

® See Case No. 97-204, Transcript of Evidence, Volume VI, March 18, 1998, at

11-12, 15, and 48; Big Rivers Supplemental Initial Brief at 14-16; LG&E Parties Initial’

Brief Addressing Future Unforeseen Cost lIssue at 3; Alcan and Southwire
Supplemental Brief on Unforeseen Cost Resolution at 4-5.

" Document filing of May 28, 1998, Volume Il, Tab 8, at 19-25. The reference is
to the Transmission Service and Interconnection Agreement, Sections 6.5.1. and 6.5.2.
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2) LEM will continue to pay the monthly margin payments to the RUS on
behalf of Big Rivers. However, these payments have been revised to
include the revenue for smelter transmission service, which was
originally shown separately in the Big Rivers financial model .

3) As long as the full monthly margin payments are made pursuant to the
terms of the transaction agreements, Big Rivers will deem the full cost
of the Member Transmission to have been paid at the then applicable
OATT rate as part of the monthly margin payments. Conseqguently,
LEM's cumulative cost for Member Transmission charged by Big
Rivers will never exceed the cumulative amount of the monthly margin
payrman’ts.9

The impact of these changes on Big Rivers is that if its OATT transmission rate
increases, it will no longer recover the full smelter margin payments and its cost of
transmission service. The margin payments are now to be reduced by any increase in
transmission rates above the levels agreed to by the Smelters.

Big Rivers contends that it had always borne the economic risk of future changes
in transmission costs as applied to the fixed wholesale power rates for service to the
Smelters for which the monthly margin payments are to be received. Big Rivers argues
that the designation of a portion of the monthly margin payments as a transmission

payment at OATT rates in no way changes the economic positions of Big Rivers and the

® Response to the Commission's June 12, 1998 Order, Item 7, page 37 of 81.

® Document filing of May 29, 1998, Volume I, Tab 8, at 22-23.
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LG&E Parties; but merely provides Big Rivers with the same economic risk regarding
transmission which it has always had.'®

The significant changes to the smelter transmission arrangements presented by
Big Rivers and the LG&E Parties have affected the Commission’s evaluation of the
overall lease transacﬁon. The documents upon which the Commission based its April
30, 1988 approval in principle stated that smeltef transmission service would be
obtained at OATT rates. At that time, the monthly margin payments excluded
transmission service revenues, making it impossible to adjust the payments for
transmission cost changes. The revisions proposed in this proceeding allow the smelter
margins modeled by Big Rivers to be used to offset any shortfall in transmission
revenues resulting from the actual OATT rates exceeding the transmission rates agreed
to by the Smelters. In the event of such a shortfall in transmission revenue, the
proposed revisions to the smelter transmission service will result in lower overall
revenues to Big Rivers and expose its non-smelter customers 1o potential rate
increases.

Big Rivers contends that it has always borne this economic risk, and that the
proposed revisions do not change the arrangement that was part of the unforeseen cost
resolution. The documents on file with the Commission as of February 27, 1998 do not
support this position. Based on those documents, Green River and Henderson Union
had the initial risk of %luctuations in OATT rates for the smelter load transmission
service: however, the iransmission credit appeared to shift this risk »to LEM AThem

revisions proposed in this proceeding now shift that risk back to Big Rivers.

% Response to the Commission's June 12, 1998 Order, ltem 13(c), page 7 of 10.
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Big Rivers has contended that it does not expect its transmission rates, as

I, to change during the terms of the Smelters' contracts.

modeled in its financial mode
Big Rivers claims that it is just as likely that its transmission rates will decrease as
increase, but has offered no analysis or study to support its claim.

The Commission finds it likely, however, that for Big Rivers to improve its ability
to make arbitrage sales, it may have to join an Independent System Operator (“ISO”) to
elimkinate transmission rate pancaking. In the event the transmission rates established
- for the ISO are higher than Big Rivers’ OATT, under the proposed revision_, Big Rivers is
faced with a no win situation.  If it does not join an ISO, its ability to make critical
arbitrage sales could be restricted. If it does join, it would incur additional costs for
transmitting power to the Smelters, but would be unable to recover those costs from
LEM or the Smelters. Big Rivers' inability to recover these costs would put pre-ssure on
its overall ﬂn‘ancial condition, and could eventually result in higher rates for its remaining
customers.

Having considered all of the factors discussed herein, the Commission will
accept the designation of LEM, rather than Green River and Henderson Union, as the
party responsible for arranging and reserving transmission service with Big Rivers. The-

Commission also accepts the inclusion of the transmission revenues from the Smelters,

as shown in Big Rivers' financial model, in the monthly margin payments. However, the

" The fatest update of Big Rivers' financial model, identified as PSC2-38R,"
shows transmission rates through-2006 at $.98/KW/month. In 2007, the rate for
network transmission appears to increase to $1.02/KW/month while non-firm point-to-
point transmission is priced at $1.04/KW/month. In the year immediately after the
Smelter contracts are scheduled to expire, all transmission is shown at the

$1.04/KW/month rate.



Commission finds unreasonable the provision that allows increases in the OATT rates
charged to LEM, except as modeled originally by Big Rivers, to be offset by the
remaining portion of the monthly margin payment. That portion of the mc;nthiy margin
payment reflecting the modeled net smelter margins exclusive of transmission revenues
should remain as described in the documents on file with the Commission as of
February 27, 1998. |

In determining an equitable methodology for the recovery of unforeseen
increases in transmission costs due to the Smelters' load, the Commission will be
guided by the unforeseen cost resolution previously negétiated by fhe parties to the
transaction. Under this appfoach, for any increase in Big Rivers’ OATT rate in excess
of that included in its financial model, 50 percent of the excess will be charged to LEM
as part of its transmission costs. The bundled rates charged by LEM to Green River
and Henderson Union will be equally adjusted. Consequently, the bundled rates
charged by Green River and Henderson Union to Southwire and Alcan, respectively, will
be adjusted to reflect the 50 percent of the increase in transmission costs. In the event
that Big Rivers' OATT rate falls below the transmission rate included in its financial
model, the rates charged to LEM, Green River, Henderson Union, Southwire, and Alcan
will not be reduced. Any revenues in excess of the OATT rates should be retained ‘by
Big Rivers aé an offset to the $1.85 million payment it makes each year as its 50
percent contribution to ‘re“solve the Smelters’ indemnification for future unforeseen costs.

Agreement for Electric Service to Commonwealth Industries. Inc.

One of the documents filed in.this proceeding was a draft of a new Agreement for

Retail Electric Service ("Agreement”) between Green River and Commonwealth



" Industries, Inc.«("Commonwealth"). As a preliminary matter, the Commission notes that
filing of this Agreement was not anticipated. There was no indication by any party in
Case No. 97-204 that the agreement for service to Commonwealth would be subject to
any additional negotiations or revisions. Apparently, one or both of the parties to the
Agreement were dissatisfied with the Commission’s April 30, 1998 Order in Case No.
97-204, and seized the opportunity presented by this instant case to submit a revised
contract for electric service. Although the Agreement is not within the intended scope of
this case, in the interest of administrative efficiency we will consider the merits of the
Agreement.

This Agreement, when compared to one reviewed in Case No. §7-204, contains
several changes which tend to favor the interests of Commonwealth over those of
Green River and its wholesale power supplier, Big Rivers. The most significant of these
changes is the establishment of two primary levels of power and billing for service to
Commonwealth: (1) Peaking Power - defined as power and associated energy taken at
35,000 KW and above at a load factor of 10 percent or less, up to a maximum of 5,000
KW; and (2) all other power ("non-peaking power") and associated energy, taken at
35,000 KW and below.

Under its previous agreement, Commonwealth was required to take-or-pay for
the full $10.15 demand charge applied to its contract demand of 40,000 KW, regardiess
of its actual demand Iévei. Under the proposed Agreement, Commonwealth's non-
peaking demand will be capped at a maximum of 35,000 KW to which the $10.15
dema;wd charge will be applied. All energy taken up to the 35,000 KW level wfll be billed

at Big Rivers' wholesale energy rate plus a retail energy adder of $.0003 per KWH. For



the Peaking Power, all demand in excess of 35,000 KW would incur no demand charge,
but would be billed a "peaking energy charge of $0.075" per KWH plus the retail adder
previously mentioned.

Commonwealth contends that, compared to its previous agreement, this Peaking
Power provision provides it with the proper financial incentive to manage its operation
processes to eliminate the short term surges in power consumption that occur on its
system from time to time. These surges in consumption cause its billing demand to
spike above its 35,000 KW contract demand.' Commonwealth also argues that the
pricing terms included in the proposed Agreement will produce a revenue level closer to
the level envisioned in the Commission's April 30, 1998 Order in Case No. 97-204.
Commonwealth makes these assertions based on its historic demand and energy billing
‘units for calendar years 1996-1997.

Based on a review of the merits of the proposed Agreement, the Commission
finds that it should be rejected. None of the proponents of the Agreement have shown
good cause to justify granting Commonwealth terms or prices for electric service that
are mnore favorable than those available to others within the same customer class, i.e.
non-smelter industrial customers served from dedicated delivery points. A demand
charge of $10.15 for each KW in excess 35,000 KW will provide Commonwealth with a
far greater financial incentive to avoid surges in consumption than will the proposed

Peaking Power energy rate.

" 2 1n Case No. 97-204, Big Rivers modeled a continuous demand level of 35,000
KW for Commonwealth throughout the 25-year planning horizon without recognizing
any “needle peaks” or “spike demands” in excess of 35,000 KW.
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Particuldrly unpersuasive are Commonwealth's arguments regarding its annual
electric bill as calculated under: 1) the ;ates proposed by Big Rivers in Case No. 97-
204: 2) the rates approved by the Commission in Case No. 97-204; and 3) the rates
under this proposed Agreement. Commonwealth's Exhibit 2, which is intended to be an
analysis of its annual electric bill and the corresponding level of revenues flowing to Big
Rivers, is misleading. The Commission did not design rates for only the 1956
normalized test year, as implied in this exhibit. The billing units in Commonwealth's
Exhibit 2 do not correspond to those included in the Big Rivers' financial model which
the Commission utilized to develop rates for Commonwealth and all other members of
its class for the entire 25-year term of the lease transaction.

Commonwealth has calculated its annual electric bill to be higher than what it
might have expected because it utilized a demand level consistently higher than the
35,000 KW included in Big Rivers' model. Had Commonwealth utilized its expected
demand level of 35,000 KW, its calculation of revenues would have been less by
$487,200 per year."

Customers' electric bills and the corresponding level of utility revenues are
affected by both the rates and the customers' usage. It would be pure coincidence if
Commonwealth or any other customer consumed power at levels identical to those in
the normalized historic test year or the 25-year forecast. Commonwealth cannot
reasonably expect to receive special treatment merely because it now asserts that its

consumption levels will differ from those incorporated into the Big Rivers’ model.

-

13 (468,000 KW * $10.15) = $4,750,200
less: (420,000 KW * §10.15) = $4,263,000 equals $487,200.
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Capital Budgets

On April 6, 1998, Big Rivers and the LG&E Parties executed a document entitled
“New Participation Agreement,” which replaced the original Participation Agreement and
the Amended and Restated Participation Agreement contemplated by the lease
transaction. This New Participation Agreement reflected changes in the transaction
documents related to the resolution of the unforeseen cost issue, as well as
clarifications of the parties’ intent and the correction of errors.” On June 10, 1998, Big
Rivers and the LG&E Parties filed a document entitled "Second Amendment to the New
Participation Agreement” ("Second Amendment”). The Second Amendment reflected
numerous clarifications and corrections to the majority of the lease transaction
documents, reflected the decisions announced in the Commission’s April 30, 1998
Order, and resolved uncertainties related to environmental issues. In addition, the
Second Amendment addresséd and resolved differences of opinion between Big Rivers
and the LG&E Parties concerning the appropriate composition of the annual capital
budget.?

Subsequent to filing the documents in February 1898 to resolve the unforeseen
cost issue, Big Rivers and the LG&E Parties discovered there were significant
differences between the amounts each party projected for the annual capital budgets for
Big Rivers' generating plants. At that time, there was no upper limit on Big Rivers’
exposure for non-increﬁental capital costs, which were reflected in the annual capital

budget. Thus, the annual capital budget levels represented a major area of uncertainty

-

'“ Response to the Commission’s June 12, 1998 Order, ltem 7, page 5 of 81.

'3 |d., pages 13 through 22 of 81.
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in Big Rivers’ financial modeling. As reflected in the Second Amendment, the LG&E
Parties agreed to limit Big Rivers’ exposure to unlimited increases in the annual capital
budgets. Big Rivers had originally projected non-incremental capital costs to be $83.8
million over the life of the lease transaction. The Second Amendment capped this total
exposure at $147.7 million, an increase of $63.9 million over the transaction term.'®
While the Commission can appreciate Big Rivers’ desire to limit its exposure to
increases in the capital budgets, the impacts of incurring an additional $63.9 million in
costs on Big Rivers' financial model should be considered. Big Rivers was requested to
provide an update of the SUP-11 version of its financial model that reflected the lease
transaction as described in the documents filed in this case. The ending cash balance
at the end of the lease term was shown in SUP-11 as $171.8 million."”” The updated
financial model, PSC2-38R,"® showed that the ending cash balance at the end of the
lease term was $24.8 million.”® The difference between the SUP-11 and PSC2-38R

versions of the financial model reflected numerous revisions to the financial model,

'® Response to the Attorney General's First Information Request, Item 4, pages 2
and 3 of 5.

"7 See Case No. 97-204, Supplemental Testimony of A. J. Robison, Stephen
Schaefer, and Mark A. Hite, Supplemental Exhibit 11, Printout of File SUP11.WK4, Year

2022, Line 404

18 Big Rivers had originally filed an updated financial model, PSC2-38, in its
response to the Commission’s June 23, 1998 Order, ltem 38. However, at the public
hearing on July 6, 1898, Big Rivers indicated that it had discovered some errors in that
filing and submitted the revised financial model, PSC2-38R, as Big Rivers Cross-
Examination Exhibit No. 2.

% Big Rivers Cross-Examination Exhibit No. 2, File PSC2-38R.WK4, Year 2022,
Line 326.
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including the additional $63.9 million in non-incremental capital costs provided by the
terms of the Second Amendment.

The Commission finds that the modifications to the annual capital budgets
required by the Second Amendment are reasonable and should be approved.
However, this and other modifications contained in Big Rivers' financial model heighten
concerns about Big Rivers’ financial condition during the later years of the lease. In the
April 30, 1988 Order, the Commission required Big Rivers to file a supplemental annual
report comparing its actual cash flows for the calendar year with the amour;ts included
in the SUP-11 financial model. The report was to be based on lines 363 through 411 of
SUP-11, and include explanations for any deviations from the SUP-11 amounts in
excess of 10 percent. The Cémmission will continue this requirement, but will substitute
the updated financial model PSC2-38R for SUP-11, with the report now based on lines
285 through 333 of PSC2-38R. In addition, to better monitor Big Rivers' financial
condition over the term of the lease transaction, Big Rivers will be required to submit
with its annual report an updated version of its financial model.*® The updated financial
model will cover the period beginning with the current annual report year and ending
- with the last year of the lease transaction. All changes in assumptions and variables
from one year to the next should be explained in detail.

Revolving Credit Aareement

On June 26, 1998, Big Rivers filed a copy of a revolving credit agreement

(“Credit Agreement”) it has entered into with the National Rural Utilities Cooperative

20 One hard copy of the updated financial model and one computer disc version
should be provided.
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Finance Corporation (“CFC"). Under the terms of the Credit Agreement, CFC will
provide Big Rivers a maximum aggregate principle amount outstanding of $15 million.
For each 12-month period the Credit Agreement is in effect, Big Rivers will be required
to reduce to zero all amounts outstanding for at least five consecutive business days,
with the first reduction due within 360 days of the first advance. The term of the éredit
Agreement is 5 years. Big Rivers believes that the CFC Credit Agreement does not
require Commission approval.

The Commission’'s jurisdiction to approve evidences of indebtedness is set forth
in KRS 278.300. Specifically excluded from that jurisdiction under KRS 278.300(8) is
‘the approval of notes payable at periods of not more than 2 years from the date issued
and renewable for not more than a total of 6 years. The Commission finds that the
terms of the CFC Credit Agreement fall within this exemption and, therefore, we agree
with Big Rivers that no Commission approval is needled.

Smelters' Tier 3 Service Contracts

The proposed power contracts between Green River, Henderson Union, and the
Smelters contain specific provisions concerning contracts for Tier 3 service from third-
party power suppliers. When seeking Commission approval to make a sale of Tier 3
. power to the Smelters, Green River and Henderson Union are contractually obligated to
request that such approval be effective 20 days from the date of notice.?’ However,
KRS 278.180(1) requires -a minimum of 30 days notice prior to changing a rate, unless

good cause is shown to shorten the notice period to 20 days. Green River and

2! 3ee Agreement for Electric Service between Alcan and Henderson Union and
Agreement for Electric Service between Southwire and Green River, Section 8.2.

-15-



Henderson Uriion have indicated that the parties would accept a revision to the power
agreements that reflects the 30-day statutory requirement.

The Commission finds that the power agreements between Green River,
Henderson Union, and the Smelters should be revised to reflect the 30-day notice
provision set forth in KRS 278.180(1). Including this notice in the power agreements will
not prevent any of the parties }to those agreements from requesting a shorter notice
period on a case-by-case basis when a Tier 3 service contract is filed.

Promissory Note for LEM Advances

Big Rivers has requested that the Commission approve the promissory note
associated with the LEM advances, noting that such approval was omitted from the April
30, 1988 Order in Case No. 97-204. While we believe that note to have been implicitly
approved by that Order, the Commission now explicitly finds that the promissory note
for the LEM advances is for a lawful object within Big Rivers' corporate purpose, is
necessary and appropriate for the proper performance of its wholesale electric service
to the public and will not impair its ability to perform that service, and is reasonably
necessary and appropriate for such purpose.

1998 Amendments to the Station Two Contracts

Big Rivers has requested that the Commission approve the 1998 Amendments to
the Station Two Contracts, which were filed with the Commission on May 15, 1998. The

Commission finds that these documents are reasonable and should be approved.

22 Response to the Commission’s June 23, 1998 Order, Item 20.
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Green River Wholesale Contract Amendment, Schedule 1

On June 6, 1988, Big Rivers submitted a substitute Schedule 1 to its wholesale
power agreement with Green River. The substitute Schedule 1 reflects the inclusion of
the proposed new service agreement between Green River and Commonwealth.
Based on the decision herein to reject the new Commonwealth agreement, the
Commission rejects the substitute Schedule 1 to the wholesale power agreement.

Standby Bond Purchase Agreements

On June 24, 1998, Big Rivers filed Standby Bond Purchase Agreements
("Standby Agreements”) related to its 1983 and 1985 Pollution Control Bonds (“1983
and 1985 Bonds") and Credit Suisse First Boston, thé new provider of letters of credit
for those bonds. The Standby Agreements were required as part of the rating agencies’
evaluation of the 1883 and 1985 Bonds. Big Rivers requested that the Commission
- permit the late filing of the Standby Agreements in this case.

As the Standby Agreements are an integral part of the overall financial
restructuring of Big Rivers' obligations, the Commission will permit the late filing and
hereby approves the Standby Agreements as part of all other financial agreements
presented in this proceeding.

Confidentiality Petition for Marketing Plan

As part of its April 30, 1998 Order in Case No. 97-204, the Commission required

Big Rivers to file an interim sales plan which would address how Big Rivers planned to

pursue arbitrage sales opportunities until the lease transaction closed. On May 28,

1998, Big Rivers filed its Interim Safes Pian and a petition for confidential treatment of

that document. On June 18, 1998, Alcan and Southwire responded to the petition,
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requesting a modification to the petition that would permit all parties to Case No. 87-204
who have executed appropriate confidentiality agreements to obtain copies of the
Interim Sales Plan. On June 23, 1998, Big Rivers filed its reply to the Smelters'
response, expressing its opposition to the request. At the July 6, 1988 public hearing,
Big Rivers requested that the Commission include a ruling on the petition for
confidential treatment in its Order in this proceeding.

The Commission finds that it is not appropriate to rule on Big Rivers' petition for
confidentiality or the Smelters’ request for access in this proceeding. The Interim Sales
Plan was filed in Case No. 97-204, and the petition and request will be adjudicéted in
that case. In addition, the Commission finds no reason to modify its normal procedures
for the processing of requests for confidentiality.

Distribution Cooperative Tariff

Green River and Henderson Union have submitted proposed Smelter tariffs to
the Commission for approval. The proposed tariffs incorporate both the agreements for
electric service between the cooperatives and the respective Smelters and Schedule A
of those agreements, which details the terms and rates for Smelter service. Alcan and
Southwire have notified the Commission of their opposition to incorporating the
agreements for electric service into the tariffs, contending that the proposed tariffs only
need to incorporate Schedule A. At the July 6, 1998 hearing the Smelters identified this
disagreement as an issue for the Commission to address in this Order.

The Commission finds that there has been no evidence offered by the Smelters
to justify the exciusion of the agreements for electric service from the smelter tariffs as

filed with the Commission. Consequently, the Commission will not require Green River
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or Henderson Union to remove the language incorporating the agreements for electric

service from the proposed tariffs.

Jurisdiction over OATT

On July 1, 1998, Big Rivers, Alcan, Green River, Henderson Union, and
Southwire filed a joint motion requesting that the Commission assert jurisdiction over
Big Rivers’ OATT to the extent that the Federal Energy Regulatory Commission
(“FERC") does not assert jurisdiction over the OATT. The July 1, 1998 motion notes
that Big Rivers’ status as a generation and transmission cooperative, combined with the
limited jurisdiction of FERC over such entities, creates a “regulatory gap” in jurisdiction
over many provisions of the OATT. The parties to the July 1, 1998 motion request that
the Commission fill this regulatory gap by asserting jurisdiction, subject to five specific
limitations enumerated in the motion.

Big Rivers was formed pursuant to the requirements of KRS Chapter 279. KRS
279.210 provides that every corporation formed under that chapter shall be subject to
the general supervision of the Commi‘ssion and shall be subject to all the provisions of
KRS 278.010 to 278“450 inclusive, and KRS 278.990. Therefore, to the extent that
FERC has not asserted jurisdiction over Big Rivers' OATT, the Commission will do so,
in accordance with KRS Chapters 278 and 279. However, the Commission will assert
this jurisdiction without the specific limitations referenced in the July 1, 1988 motion, as

the applicants have not demonstrated why the expression of such limitations are

necessary or reasonable.
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Fuel Adijustment Clause Cases

Big Rivers has requested that, concurrent with our decision in this case, all
pending fuel adjustment clause (‘FAC") cases be dismissed. Motions to dismiss are
currently pending in each of those FAC cases. While the FAC cases haveé not been
consolidated with the instant case, the Commission recognizes thgir importance to the
c!oysing of Big Rivers' lease transaction. Therefore, Orders will be issued in the near
future holding in abeyance those FAC cases that have been remanded to the
Commission and that are not directly affected by the Franklin Circuit Court Order of
June 29, 1998 in Civil Action No. 94-CI-01184. Those cases will be closed once
Franklin Circuit Court recalls and vacates its Judgment of October 20, 1995 in that
action. As to those cases that are dirécﬂy affected by the Franklin Circuit Court Order of
June 29, 1998, we find that the motions to dismiss are moot and Orders to that effect
will be issued by the Commission in the near thure. As to all remaining FAC cases, the
Commission intends to issue Orders in the near future closing those cases without the

need for further action by Big Rivers.

SUMMARY AND CONCLUSION

As announced in the April 30, 1888 Order in Case No. 97-204, the purpose of
this proceeding was to review the final drafts of all jurisdictional documents to determine
whether any material changes had been made to the lease transaction. As discussed in
this Order, material changes have been made in the areas of smelter transmission
service and Big Rivers’ funding obligations to the annual capital budgets. , i

While we have denied the préposed methodology for the recovery of unforeseen

increases in transmission costs due to the Smelters’ load, we believe that the approved
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methodology represents a fair and reasonable solution. While we have accepted the
modifications to the annual capital budgets, these changes will be costly to Big Rivers
over the next 25 years. Consequently, Big Rivers' long-term financial survival is not a
certainty but, rather, is a goal that will have to be achieved by management. Critical to
meeting this goal will be the successful marketing of power off-system. A greater
degree of Commission monitoring will also be necessary and, thus, we have established
additional financial reporting requirements for Big Rivers. The Commission remains
optimistic that with continued hard work and dedication by Big Rivers, its financial
viability will be assured and it will prosper hand-in-hand with the economy of Western
Kentucky.
IT IS THEREFORE ORDERED that:

1. Based on the final drafts of all documents filed in this proceeding, Big
Rivers' proposed lease transaction with the LG&E Parties is approved, subject to the
modifications contained in this Order.

2. The proposed methodology for the recovery of unforeseen changes in
transmission costs due to the Smelters’ load is denied.

3. A 50/50 sharing methodology for the recovery of unforeseen changes in
transmission costs dué to the Smelters' load, as discussed in this Order, is approved.

4. The proposed revision to Schedule 1 of the Green River Wholesale Power
Contract with Big Riversi and the proposed new agreement between Green River and
Commonwealth are denied.

5. Ordering Paragraph No. 21 of the April 30, 1998 Order in Case No. 97-

204 is modified to the extent that the PSC2-38R financial model, lines 285 through 333,



shall replace the reference to the SUP-11 financial model, lines 383 through 411. In
addition, Big Rivers shall annually file an updated version of its financial model with its
annual report to the Commission, covering the period beginning with the current annual
report year and ending with the last year of the lease transaction. All changes in
assumptions and variable from one year to the next shall be explained in detail.

6. All evidences of indebtedness required to be issued by Big Rivers in
conjunction with the transaction documents are approved, including the LEM
Promissory Note and the Standby Agreements. The CFC Credit Agreement is exempt
from Commission approval.

7. The Smelter Tier 3 Service Contracts are modified to provide the
Commission with 30 days notice of effectiveness, in accordance with KRS 278.180(1).

8. The 1998 Amendments to the Station Two Contracts are approved.

9. The Smelters’ objection to the form of the Green River and Henderson
Union Smelter Tariffs is overruled.

10.  Big Rivers’ OATT filed in this proceeding is hereby approved and the
OATT shall be subject to the jurisdiction of this Commission to the extent that FERC has
not asserted jurisdiction and preempted this Commission.

11.  Within 30 days of the date of this Order, Big Rivers shall file its tariffs,
reflecting all revisions and modifications as described in this Order.

12. Ordering Pe.xragréph Nos. 13, 15, 16, 18, 20, and 22 of the April 30, 1998

Order in Case No. 97-204 shall remain in full force and effect as if separately ordered

herein.
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Nothing contained herein shall be construed as a finding of value for any purpose
or as a warranty on the part of the Commonwealth of Kentucky, or any agency thereof,
as to the securities authorized herein.

Done at Frankfort, Kentucky, this 14th day of July, 1998.

By the Commission

ATTEST:

= TOLr=

Exec lve Direcor < F
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EXHIBIT 7

RESPONSE TO ITEM NO. 3 INMAY 2.2007 LETTER FROM BETH O’DONNELL,
EXECUTIVE DIRECTOR FOR THE KENTUCKY PUBLIC SERVICE COMMISSION

3. An analysis comparing the termination clauses contained in each of the documents
comprising the 1998 Lease Transaction with the provisions of the Termination Agreement. Include
a discussion of how each termination clause is addressed by the applicable provision of the
Termination Agreement. When possible, include a calculation of the potential cost exposure of Big
Rivers or E.ON U.S. LLC under the termination clause and how that exposure is addressed in the
Termination Agreement. Because this could be a voluminous response, an original and two copies

of this information should be filed with the Commission, with copies to all parties.

Response:

I. EXISTING AGREEMENTS.
A. Terms of Agreements.

The Lease and Operating Agreement, Power Purchase Agreement and Transmission
Services and Interconnection Agreement that were entered into by Big Rivers Electric Corp. (“Big
Rivers”), Western Kentucky Energy Corp. (“WKEC”), its predecessor affiliates, and LG&E Energy
Marketing Inc. (“LEM”) in 1998 (as amended, collectively, the “Key Lease Transaction
Documents”™), as well as the Agreement and Amendments to Agreement (commonly referred to as
the Station Two Agreement) that was entered into by Big Rivers, WKEC, its predecessor affiliates,
LEM, the City of Henderson, Kentucky, and the City of Henderson Utility Commission in 1998 (as
amended, the “Station Two Agreement”), each has a term that commenced on July 15, 1998, and

will expire on December 31, 2023, unless terminated earlier in accordance with its respective terms
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or by the mutual agreement of the parties thereto. The wholesale power purchase and sale
agreement that was entered into by LEM and Henderson Union Rural Electric Cooperative Corp.
(now Kenergy Corp.) in 1998, to serve a portion of the retail load of the aluminum smelting
facilities of Alcan Corporation (or its affiliate), has a term that commenced on July 15, 1998, and
will expire on December 31, 2011, unless terminated earlier in accordance with its respective terms
or by the mutual agreement of the parties thereto (as amended, the “LEM/Henderson Union
Agreement”). The wholesale power purchase and sale agreement that was entered into by LEM and
Green River Electric Corporation (now Kenergy Corp.) in 1998, to serve a portion of the retail load
of the aluminum smelting facilities of Southwire Company (now Century Aluminum Company (or
its affiliate)) and of the adjacent rod and cable mill of Southwire Company or its affiliate, has a term
that commenced on July 15, 1998, and will expire on December 31, 2010, unless terminated earlier
in accordance with its respective terms or by the mutual agreement of the parties thereto (as
amended, the “LEM/Green River Agreement”). Notwithstanding the expiration of the term of a
Key Lease Transaction Document, the Station Two Agreement, the LEM/Henderson Union
Agreement or the LEM/Green River Agreement, one or more of those agreements contain certain
indemnification covenants or other risk allocation covenants (among other covenants) that would
ordinarily survive' that expiration to the extent required to address (as between the parties thereto)

certain risks or loss contingencies that existed as of the date of their expiration.

Generally speaking (and with certain limited exceptions), the various other agreements and
instruments that were entered into by one or more of the above-described parties in 1998 (or

subsequently), and that relate to, support or complement the Key Lease Transaction Documents, the

' As noted in Section I of this response below, these indemnification covenants and other risk allocation covenants will
be terminated pursuant to the Transaction Termination Agreement and the agreements to be entered into in connection
therewith.
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Station Two Agreement, the LEM/Henderson Union Agreement (such as the related retail power
purchase and sale agreement between Kenergy Corp. and Alcan Corporation or its affiliate), or the
LEM/Green River Agreement (such as the related retail power purchase and sale agreement
between Kenergy Corp. and Century Aluminum Company or its affiliate) (as amended, collectively,
the “Related Documents™), have terms or durations that are expressly co-terminus with the term of
the Key Lease Transaction Document(s), the Station Two Agreement, the LEM/Henderson Union
Agreement or the LEM/Green River Agreement to which they relate, or will have no practical
purpose, force or effect following the expiration or termination of that Key Lease Transaction
Document, the Station Two Agreement, the LEM/Henderson Union Agreement or the LEM/Green
River Agreement (as applicable). An exception to this, however, is the New Participation
Agreement that was entered into by Big Rivers, WKEC, certain predecessor affiliates of WKEC and
LEM on April 6, 1998 (i.e., the “omnibus transaction agreement” for the 1998 transactions) (as
amended, “New Participation Agreement”). That document does not contain an express term or
duration applicable to it, or a date by which it will expire (but does contain provisions for its
termination as described below). In addition, it contains certain indemnification and risk allocation
provisions as between Big Rivers, on the one hand, and WKEC and LEM, on the other hand (either
directly related to the parties’ respective covenants or representations under the Key Lease
Transaction Documents or the Station Two Agreement, or independent of those covenants or
representations) that, under certain circumstances, would ordinarily survive’ the expiration or
termination of the New Participation Agreement, the Key Lease Transaction Documents and/or the

Station Two Agreement.

> Asnoted in Section II of this response below, these indemnification covenants and other risk allocation covenants will
be terminated pursuant to the Transaction Termination Agreement and the agreements to be entered into in connection
therewith.
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On April 16, 1998, LG&E Energy Corp. (now E.ON U.S. LLC) executed and delivered a
parent guarantee in favor of Big Rivers (the “Guarantee for Big Rivers”), and on July 15, 1998, at
the closing of the 1998 transactions, LG&E Energy Corp. executed and delivered certain additional
parent guarantees in favor of the City of Henderson, Kentucky, the City of Henderson Utility
Commission, Henderson Union Rural Electric Cooperative (now Kenergy Corp.), Green River
Electric Corporation (now Kenergy Corp.), Alcan Corporation (or its predecessor) and/or certain of
its affiliates, and Southwire Company (now including Century Aluminum Company and/or certain
of its affiliates). Pursuant to those parent guarantees, among other transactions, E.ON U.S. LLC
guaranteed the obligations of its relevant direct and indirect subsidiaries (WKEC, its predecessor
affiliates and LEM) under the New Participation Agreement, the Key Lease Transaction
Documents, the Station Two Agreement, the ILLEM/Henderson Union Agreement and the
LEM/Green River Agreement, among other obligations of those subsidiaries. Generally speaking,
absent their prior termination by the mutual agreement of E.ON U.S. LLC and the beneficiaries
thereof, those parent guarantees will continue in force and effect throughout the term(s) of the
agreement(s) that they guarantee, and will continue thereafter to the extent any obligations of those
subsidiaries under those agreements survive their expiration or termination. The Guarantee for Big
Rivers and the other parent guarantees of E.ON U.S. LLC described in this paragraph are

hereinafter collectively referred to as the “Parent Guarantees.”

B. Existing Early Termination Rights.

The Guarantee for Big Rivers contains certain provisions that permit the termination by Big
Rivers of the Key Lease Transaction Documents, the New Participation Agreement and the Station
Two Agreement upon the occurrence of certain defaults on the part of E.ON U.S. LLC under the

Guarantee for Big Rivers, none of which has become relevant to date.

v
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The New Participation Agreement, the Key Lease Transaction Documents, the Station Two
Agreement, the LEM/Henderson Union Agreement, the LEM/Green River Agreement and certain
of the Related Documents contain provisions (some uniquely tailored to those transactions and
others which are customary for agreements of that type) that expressly set forth various
circumstances under which those agreements may be terminated by one or more of the parties prior

to the expiration of the original term of those agreements.

For example, Section 17.1.2 of the New Participation Agreement defines a “default” of a
party under that agreement as including (among other events) certain misrepresentations by that
party made in the New Participation Agreement, a breach or default by that Party of any material
obligations set forth in the New Participation Agreement, certain “bankruptcy” or “insolvency”
events involving that party, a wrongful assignment by that party of the New Participation
Agreement, or the failure of that party to cure its “default” under one of the Key Lease Transaction
Documents resulting in a termination of that Key Lease Transaction Document by another party
thereto. Section 17.3.4 of the New Participation Agreement sets forth the remedies that can be
pursued by the other parties in the event of such a default by a party (which is not cured as
permitted elsewhere in the New Participation Agreement). Among other remedies (all of which are
cumulative), a non-defaulting party has the right to terminate the New Participation Agreement

upon a designated prior notice to the defaulting party.

In addition, there are certain other expressed rights of one or more of the parties to terminate
the New Participation Agreement. However, those expressed rights are generally tied to the
occurrence of events that could jeopardize Big Rivers’ rights under its Parent Guarantee from E.ON
U.S. LLC, or to certain risks that the leased generators could be taken by condemmation

proceedings, none of which have become relevant to date.
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Sections 11.1 and 11.5 of the 1998 Lease and Operating Agreement contain default and
remedy provisions that are comparable to those of Sections 17.1.2 and 17.3.4 of the New
Participation Agreement, including a provision allowing a party to terminate the Lease and
Operating Agreement in the event of a default by another party (which is not cured as permitted by
the relevant agreement) under one of the other Key Lease Transaction Documents or under the New
Participation Agreement, in either case which gives rise to a termination of that other agreement.
The Lease and Operating Agreement contains certain additional provisions contemplating an early
termination of that document upon the occurrence of certain condemnation proceedings involving

the leased generators, none of which have become relevant to date.

Section 2.2 of the 1998 Power Purchase Agreement also contains default and remedy
provisions that are comparable to those of Sections [7.1.2 and 17.3.4 of the New Participation
Agreement, including a provision allowing a party to terminate the Power Purchase Agreement in
the event of a default by another party (which is not cured as permitted by the relevant agreement)
under one of the other Key Lease Transaction Documents or under the New Participation

Agreement, in either case which gives rise to a termination of that other agreement.

Section 3.2 of the 1998 Transmission Service and Interconnection Agreement also contains
default and remedy provisions that are comparable to those of Sections 17.1.2 and 17.3.4 of the
New Participation Agreement, including a provision allowing a party to terminate the Transmission
Service and Interconnection Agreement in the event of a default by another party (which is not
cured as permitted by the relevant agreement) under one of the other Key Lease Transaction
Documents or under the New Participation Agreement, in either case which gives rise to a

termination of that other agreement.
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Sections 13.4 and 13.7 of the 1998 Station Two Agreement also contain default and remedy
provisions that are comparable to those of Sections 17.1.2 and 17.3.4 of the New Participation
Agreement, including a provision generally allowing WKEC and LEM, on the one hand, or Big
Rivers, on the other, to terminate the Station Two Agreement in the event of a default by the other
of those parties (which is not cured as permitted by the relevant agreement) under one of the Key
Lease Transaction Documents or under the New Participation Agreement, in either case which
gives rise to a termination of that other agreement. However, given the unique nature of the Station
Two Agreement as involving the City of Henderson and the City of Henderson Utility Commission,
and given the particular motivations of the parties at the time of the negotiation of that agreement in
1998, Section 13 of the Station Two Agreement also contains a number of elaborate (a) limitations
on one or more of the parties’ respective rights to terminate that agreement, (b) conditions precedent
to the exercise of such termination rights by one or more of the parties, and (c) provisions dictating
certain consequences of such a termination and certain of the parties’ respective rights and
obligations that will survive such a termination. Those elaborate provisions are generally unique to
the Station Two Agreement, and are not found in the New Participation Agreement, the Key Lease
Transaction Documents, the LEM/Henderson Union Agreement, the LEM/Green River Agreement,
the Related Documents or the Parent Guarantees. The Station Two Agreement also contains certain
additional provisions contemplating an early termination of that agreement upon the occurrence of

condemnation proceedings involving Station Two, none of which have become relevant to date.

Articles XVII and XVIII of the LEM/Henderson Union Agreement also contain default and
remedy provisions (but only as between LEM and Henderson Union (now Kenergy Corp.)) that are
comparable to those of Sections 17.1.2 and 17.3.4 of the New Participation Agreement, including a

provision allowing LEM to terminate that agreement upon a failure, inability or refusal of Kenergy
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Corp. to cure a breach or default by it under the corresponding retail power purchase and sale
agreement between Kenergy Corp. and Alcan Corporation (or its affiliate), which gives rise to a

termination of that retail agreement.

And Articles XVII and XVIII of the LEM/Green River Agreement contain provisions that
are substantially identical to the default and remedy provisions of the LEM/Henderson Union

Agreement described in the preceding paragraph.

IL. TRANSACTION TERMINATION AGREEMENT AND RELATED

DOCUMENTS.

Notwithstanding that the Key Lease Transaction Documents, the New Participation
Agreement, the Station Two Agreement, the LEM/Henderson Union Agreement, the LEM/Green
River Agreement, certain of the Related Documents, and/or certain of the “Parent Guarantees”
contain provisions which expressly contemplate their early termination under certain circumstances
(and in some cases expressly contemplate the survival of certain remedies and covenants set forth in
those documents following their termination), for various reasons deemed important to them, Big
Rivers, E.ON U.S. LLC, WKEC, LEM, Kenergy Corp., Alcan Corporation (and its relevant
affiliates), Century Aluminum Company (and its relevant affiliates), and Southwire Company have
expressed to one another their willingness to dispense with each of those express termination rights

(and survival provisions), and to instead effect a termination and release in their entirety of each of

the Key Lease Transaction Documents, the New Participation Agreement, the Station Two
Agreement, the LEM/Henderson Union Agreement, the LEM/Green River Guarantees, the Related

Documents and the Parent Guarantees, subject to the satisfaction of various conditions precedent:
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(a) set forth in the Transaction Termination Agreement among Big Rivers, WKEC
and LEM dated March 26, 2007, as amended by a First Amendment to Transaction
Termination Agreement dated November 1, 2007 (the “Transaction Termination
Agreement”) (including, but not limited to, the condition precedent that the City of
Henderson and the City of Henderson Utility Commission similarly agree to dispense with
the termination and remedy provisions of the Station Two Agreement, the Parent Guarantee
in favor of the City of Henderson and the City of Henderson Utility Commission, and the
Related Documents to which they are a party or a beneficiary, and to instead agree to
terminate and release those agreements and instruments in their entirety on the same basis as
the terminations and releases to be effected with respect to the New Participation Agreement
and the Key Lease Transaction Documents as between Big Rivers, on the one hand, and

E.ON U.S. LLC, WKEC and LEM, on the other; and

(b) set forth in various other agreements required to effect certain aspects of the
unwind transactions that are to be entered into between or among Big Rivers, Kenergy
Corp., Alcan Corporation (and/or its affiliates) and Century Aluminum Company (and/or its

affiliates).

As currently contemplated by the parties, at the “Closing” of the unwind transactions

pursuant to the Transaction Termination Agreement:

(a) E.ON U.S. LLC, WKEC, LEM and Big Rivers would enter into a Termination
and Release Agreement in the form attached to the Transaction Termination Agreement as
Exhibit B, thereby terminating the New Participation Agreement, the Key Lease Transaction

Documents, the Guarantee for Big Rivers and the Related Documents associated with each

X
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of the foregoing, and releasing each of those parties from any further obligations or
liabilities to the others under those agreements (including any obligations which, by the
terms of those agreements, would ordinarily survive their expiration or termination). Thus,
any termination and remedy provisions set forth in the New Participation Agreement, the
Key Lease Transaction Documents, those Related Documents and the Guarantee for Big
Rivers would have no relevance in the proposed unwind transactions, and would be

dispensed with in those transactions;

(b) E.ON U.S. LLC, WKEC, LEM, Big Rivers, the City of Henderson and the City
of Henderson Utility Commission would enter into a Termination and Release Agreement in
a form satisfactory to those parties, thereby terminating the Station Two Agreement, the
Parent Guarantee for the City of Henderson and the City of Henderson Utility Commission,
and the Related Documents associated with each of the foregoing, and releasing each of
those parties from any further obligations or liabilities to the others under those agreements
(including any obligations which, by the terms of those agreements, would ordinarily
survive their expiration or termination). Thus, the termination and remedy provisions set
forth in the Station Two Agreement, those Related Documents and the Parent Guarantee for
the City of Henderson and the City of Henderson Utility Commission would have no
relevance in the proposed unwind transactions, and would be dispensed with in those

transactions;

(c) E.ON US. LLC, LEM, Kenergy Corp., Alcan Corporation and its relevant
affiliates would enter into a Termination and Release Agreement in a form satisfactory to
those parties, thereby terminating the LEM/Henderson Union Agreement, the Parent

Guarantees for each of Kenergy Corp. and Alcan Corporation (and its relevant affiliates),
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respectively, and the Related Documents associated with each of the foregoing, and
releasing each of those parties from any further obligations or liabilities to the others under
those agreements (including any obligations which, by the terms of those agreements, would
ordinarily survive their expiration or termination). Thus, the termination and remedy
provisions set forth in the LEM/Henderson Union Agreement, those Parent Guarantees and
those Related Documents would have no relevance in the proposed unwind transactions, and

would be dispensed with in those transactions; and

(d) E.ON U.S. LLC, LEM, Kenergy Corp., Century Aluminum Company and its
relevant affiliates would enter into a Termination and Release Agreement in a form
satisfactory to those parties, thereby terminating the LEM/Green River Agreement, the
Parent Guarantees for each of Kenergy Corp. and Century Aluminum Company (and its
relevant affiliates), respectively, and the Related Documents associated with each of the
foregoing, and releasing each of those parties from any further obligations or liabilities to
the others under those agreements (including any obligations which, by the terms of those
agreements, would ordinarily survive their expiration or termination). Thus, the termination
and remedy provisions set forth in the LEM/Green River Agreement, those Parent
Guarantees and those Related Documents would have no relevance in the proposed unwind

transactions, and would be dispensed with in those transactions.

x1
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To facilitate the Commission’s review of the proposed Unwind Transaction, the joint
applicants have prepared the following summary description of the disposition of the 1998
Transaction documents that is being accomplished by the Transaction Termination

Agreement and related documents:

TABLE OF CONTENTS
Agreements among E.ON or its Affiliates and Big RIVers .....cniccnensennenncinnns . 1-13
Agreements Between E.ON and its Affiliates, and the Century Parties ................ 14-17
Agreements Between E.ON and its Affiliates, and the Alcan Parties ........oeveeneeen. 18-21
Agreements Between E.ON, its Affiliates and the City of Henderson ...........cceucece. 22-32
1. Station Two Terminated AQreeMERLS ...ueeivvrissninseressaserissnssssseressasssessasaseens 22-26
2. Released Station TWo CORITACLS ...eevecesenvenssessncsssssnssonssssssesssessnssassssessssesssnsssnee 27-32
Other Agreements Associated with 1998 Transactions ......wecinnccscenennsnsannnn 33-34
Defined Terms .iecernccieiscnsssertesssencssnnesssessasisssassssnssssnssssnsssssssssssssssassassssassssessasssses 35-37

X1i



JUSWoIdy UONRUIUIS ],
uonoesuRn oY) 01 g NqIyXy

Se Poyor)IR JUSWIASIZ Y SB[y
pue uoneUIULI ], 31 0 Juensind
ZuIso[o purMun 3y} 18 AJ2INud sji
Ul Pasea[ol pue PajeuIliIe} oq [[IM

‘spun SuneIouasd oM ], UOTIE)S 1) YiMm
pojeroosse spuoq [edroruntu ureprso

10 SuImo 901AI8S 1GIP o1 Jo suontod
ure}1e0 Jo Surpuny oy} 10j Ayjiqisuodsal
151 03 3oadsa1 yym saned

Y} USIM]OQ SINSST UTELIOD PISSAIPPY

[1dy pajep sjuswpuaUry 11197

1

‘8661 9

“JUoWoaI Y UOTRUIULID T,
uonoesuRl], 9yl 01 g Nqyxg

Se PayOB)E JUIWAIBY 9SBI[OY
puUB UOnBUILLID ], 31} 0 juensind
Surso[o purmun a1} 18 AJoIU S}

‘8661 ‘ST AInf Uo suonoesue}

asot) Jo Suisopo oy 03 Jowd saned o1
AQ paATem JO PILJSIIes dIom SUONIPUOD
Yoty Mm Jo [Je ‘Surso]o 03 Juepadaxd
SUONIPUOD UTBLISD JO UONORISIIeS

o) wodn suojoesuRI) poje[al pue

‘ofes pue aseyond 1omod ‘0sed] 8661
a1y 919[dwod 0) paside SIARY J1g

pue santed TIM o ‘NO'H £qa1oym

1SjuawIndop

Suimoy[oy oy} £q popuswe se (011U} SI[MPAYOS
pue sjquxg Swpnpur) sARy 31 PUE DHAM
‘Areipisqng om], uonelg “dio) Fuisea] Aomuay]
weysop AT Suowe pue Aq ‘8661 9 [ady

Ul pasea[el PUB PAJRUIULID) oq [T\ | JuSWoaISe uonoesueN SNqIULIO, 3], | POIEP quowaaidy uonedionied MON 1
STOATY 31d
PUE SAIBILJV SH 10 NO 1] SUOUIE SHUIUWRISY v
NOLLDVSNVH ],
ANIMN[] JALIVY NOILISOdSId INANNDO( MO0 NOLLATEDSAJ F1LLY, INIFINNDOJd




“JUSIOIS Y UOLBUTIIIS,
uonoesuRILY, oY) 0}  NQIUXH

Se POYOR)IE JUSTAAIZY 9Ses[aY]
pue uoneRUILIA ], ) 03 Juensmd
gurso[o purmun o} e A}0I1nue it
Ul pasea[ol pue PajRUIULId) 9q JIM

‘(JuswpuRl Y

10307 ST JO 31ep oY1) 8661 ‘LT Al
ySnoxy ‘8661 ‘ST AInf woxy sarred
o Aq paxmout s)s09 aseyoind Jomod
pue s3s00 Funeiado uresad Jo sonred
ot Suoure UOTBIO[[R S} JuIpn[oul
‘stonoesuel) 86671 oY) Jo uone[duiod
a1} 103 senred oy £q Aressoodu
PSP SJUSWNOOP UOOBSTIRY

8661 1910 UIELI20 PUB JUSWSAITY
uonedronied MoN [UISLIO o)

0] SJUSUIPUSWER UTE}I90 pajuswa[du]

{( Juarupusly [ dmnr,, 241) 8661
¢/ 1 AIn{ pajep JUSWPUSUTY 19139 “Al

"JUSUWISAIS Y UONRUIULID T,
uonoBsSURI] 91 01 g NqIUXY

Se payor)Ie JUAWRAIFY aSed[oy]
pue uoreuUIILIA ], a1 01 Juensind
Suisopo purmun 9t} 18 £213ud )
UI PasBa]al pue Pajeuiuiie) o I

“SuOTjoBSULRI)
3661 9 Jo uoneyduroo ayj 10§ sapred
o)) Aq A18SS909U PSSP JUSWSAIY
vonedronred maN [euiSLo o)

0 STUSWIPUSWIE UTE)0 pajuatua]dur]

‘9661 ‘ST A[Nf PoIRp JUSWAITY uonedronied
M3N 0} JUSWIPUSUIY PITY], gttt

"JUSTIO0IZ Y UOIRUIULIA],
wonoBsSuBL], 3y 0} g NqIYxy

SB Payor)IE JUSWRIZY asBa[Y
pUE UONRUILLID I, o1} 0 Juensind
Surso[o purmun a1 1e Aja1ruo si

"suonoesuLn
8661 U 3o uonayduiod oy 1oy sanred
o} Aq A1BSS203U PAUSIP JUOW2I3Y
uonjedronred maN [euISLIO oY)

‘9661 ‘ST dunf pajep JusweaIdy uonedned

U1 Poesea[el PUB PIjRUIULIa) oq [[IM 0} SIUSTPUSWE UTE)Ied pajuswe[du] M3N] O} JUSWIPUSULY PUOIS Tl
NOILDVSNVH L
GNIMN[] YALIY NOLLISOdSI(] INAWNDO( 40 NOLLJRIDSI{ ATLLL INHNNOO(




IMI

JUSWoaI3y UONBUTUIID ],
uonjoBSUBL], 9Y) 0 g JqIyxXH

Se Paoe)e JUSNAIZY 9S8y
pue uoneUiWIL ], oY) 01 juensind
Suiso[o purmun Y 1e A12Iu sjt
Ul Pasea]al PueB PaJRUItLIa) 34 [[IAM

(s1esse oo Suowe) SIOATY 31g

pue santed T3IM SU} JIM §)0B1U0D
POJRIOOSSE PUB 19)[9WUS WINUIUIN[ER

$11 70 Aueduro) wnuiwn[y AInjua))
01 Aueduion) a1myInos Aq Juawugisse
pue a[es snooueIodwajuod € Jo

1yS1] Ur A18SS903U PIWIP SHUSWNIO0P
uonoesuEn) 8661 IOYI0 UILLIO

pue juoweaIdy uonedionied MON oy}
0} SJUSWIPUSLIE UT}Iad pajusuaduf

( Spuamupuamy (7 Y24 p,, 241) 1007 ‘0T
[OIBJA] PRIEP JUSUIPUSULY 18119 TA

“JUSWISAIF Y UOTJRUTULIS],
uonoesuel], 9y} 01 g HqIUXH

Se payoe}je JUIWIAIY 9sea[ay
pUE uorRUILIA ], o) 0} juensind
Surso[o purmun oy Je A19INu9 s
U1 Pasea]el pue PalRUILLIS) 39 [TM

“((1"p7 uon09s) JuswAR g

onjeA [enpIsay Seled D'l

o Jo juowiAed pue uone[no[ed AY)
s Surpeap suoisiaoid oy 03 saguerd
ureIed Juewealdy uonedionied MoN
a1} JO 9SBD oY) UI PUe ‘0M], UONEIS
pue sI0je1oUS3 PIsea] oy} 10J s12sse
rendeo jo Surpuny sanied oy} M
Suresp soSuEYD UTRII0D JUSWRITY
Sunjerad() pue 95837 9Y} JO 9SEO o1}
w ‘saBueypd 1otjo Suowe ‘Furpnjour)
Bu1s0[0 8661 ‘ST N[ 21 SUIMO[[0}
sgureap sseuisng Iy Jo siseq 2y}

uo sanxed oy £q ojerrdordde pauwresp
SE 9SO OB Ul ‘MO[aq ¢ W ul
POIJTIUSPT JUUIAIY ISBYIINJ 10MO]
oY) pue ‘Mo[aq g WdY] Ul Porjruapl
juoumeIdy Sunerad( pue asea]

ay) “yueureaIdy uonedronred MmN 24}
0} STUSWIPUSWIE UTR}I00 pojusta[dui]

‘(. Spuampuauiy 91 4dy,, 9U1) 000T ‘81
[ady pajep sjuswWIpuUaury 191397 A

NOILLDVSNVHL
ANIMN ] ¥TLAVY NOLLISOdSI{d

INHNNDO{ 40 NOLLJITIDSH(

HILLY, INHINDO0J




“JUSUISRIZ Y UORIIULI |,
uorjoRsURI] Y} 0} g NqIYXy

SEe PayoR}E JUSWIAIZY 98By
pUE UonRUILLIA ], 9y 0} juensind
SuIso[o purmun Y] Je £10I1ud S|
Ul POSEa]al PUB PIBUILLD) 8] [IM

1eD dIS XON °t}

03 asuodsal ur uonel§ Py 1e S1S0D
N0 [BIUSWUOINAUY [BIUSTIIOU],,
pue _s180)) [e3ide)) [ejustoIdul,,
ure)190 Jjo Surpuny o) Surpredol
syuswaaide urelad uISSAIPpyY

"€00T ‘0T
19Q010(0) PRIEP JUSWARITY 10110 ‘X

“JUSUIeaI3y UOLBUIUIIR |,
uorjoesuel] Y} 0} g HQIXy

Se paorIIE USRIy 958a[Y
pue woeUILIO ], 91 0 juensimnd
ZuIso[o purmun oy} Je AJoInud st
Ul Pases[al pue PIIBUIULId) 24 [[IM

*SoJRI[IJE S)I JO ureos pue uonerodio)
WNUINy Ued[y Aq uayelopun

Suraq Surmonnsal 9je10diod

[euIsiul SnoouBIOdWSIUOD € JO

1S Ul AIBSS905U POUIadP SIUSTUNIO0P
uonoesuer 3661 19YI0 UIERD

pue juaweaidy uonedionied mON oy}
0} S)USTUPUSLUE UIE}2d pajuswoydui]

pue ( spuampuduty 9 4nf,, o) €00T
‘g1 A Pajep JuSWpUSUTY 19)197] “XI

‘JuoweaIdy UoHRUILIQ],
uornoesueli], a4} 0} g IqIyxy

Se Pator}Ie JUAWSRITY 9SeI[Y
pue uoneUIUL ], Ay 01 Juensind
Sursoo purmun St} 18 Kjo113U9 S
Ul POSBO[OI PUR PIJRUII) 3] [[TM

“UBWS[0))
1Ue[J I8 UIRISAS UOIRZIINg[ns-op sed
SN[ 1M MOU B JO UONE[[BISUT o] [JIm
uonoauuoo ur santed ayy £q Aressadsu
PaUIeap ‘MOo[aq 7 Wd)] UI palJIuap!
Juoweaidy Sunerad( pue asea| 2y 0)
pue 9usweaidy uoliedonied MaN Y3
0} SIUSWIPUSIIE UIE}ID pajuswiajdur]

( Juaupuauty yfig,, 34) 700

‘77 1snSny pajep ‘JuswesIdy SuneedQ pue ased]

0} JUSUIPUSUIY PU0S Pue JuswRISY uonedionied
MON] O} JUSWIpURWY Ui  HIA

“JUSWRIT Y UOTJBUIUID T,
uonoEsURI], 91} 0} g NqIYxH

Se payoryIe JUSWRITY 9ses]oy
pue uoneuUNIS ], aY) 03 juensind
gurso[o purmun oY) 18 £A1219ud )1

‘ueyd

1BY) (J1M POIRIOOSSE SI9)jBW FuIpuny
ure}100 SuIpedal pue ‘0m], UOTIRIS
pue s10jeIoUaS Pasea] ay) 03 Joadsar
s sonied oy £q pajuswaydu

oq Ioyearaty 0} uefd souer[dwod

XON 9t Surp1edal soned o) Usamdq

{(100T ‘67 ToquiasoN
pajep 1usweaISy 10319 PAYOENE YIM) 700T ‘61

Ul PIsea]al PUB PAJRUILID) 8] [IM S)UOIO0ISE UIE}I00 PIZI[BLIOWSIA | AIenigo] pojep JudwWeaIdy o] A
NOIL3VSNVHL
ANTMN(] 114V NOLLISOdSI(Q INFIWNDO 40 NOILITIOSA( HILLY, INTWND0(




“JUSWIS2IZ Y UOHRUIULIO,
uornoesuel], 9yl 03 g 1qIyxyg

Se patoB}ie JUSWSSITY 9SBI[aY
pUE TONRUIULID Y, 9Tf) 0 yoensind
SuISO[> PUIATIN Y} J8 AJ2INUS S}

"SISO 0) pue ‘(sIe}faLug 9} 107)
£S10u0Y] 0] ‘SI10ATY 31g 0} SALDAI[IP
tomod 110ddns 0] WAISAS SIOATY gig oy
JOAO SOOIAIAS UOISSIUISURI) JO SanIed

“JJLIB ], UOISSIWISURL],
ssaooy  wado  (s1any  Sig £q pojuswioddns
se pue ‘sjuowpuswy g A[nf O pue SjUSWPUIUTY
07 YOTRIAl 31} ‘SIUSWPUIWY ] [dy o) ‘yuswpuawly
L1 Amp oy) Aq pepueuie se OTSIM pue AT
‘K1e1pIsqng OM] UONE)S ‘SIDATY 81g uocomleq pue
£q ‘8661 ‘ST Anf pajep “quoursaidy UOI0oUtodIRI]

UT pIseo[a pue PajeuIuiia) 39 [[IM TSI o 01 s1aTy Sig Aq UOISIAOI] | PUB SOOIAIRS UOTSSIUISURI], 8%
-(Speo] TPI[oUIS oY) Uey) 19710)
soAneIodood uonnqLsIp roquetl
WISy UONRUIILL], | SI9ATY BIg JO Speo] a1} 199U 0} Jomod
uomnoesuel], a1 03 g NqIYXH | JO sonnuenb urelIso s1ARY S1g opraoxd “SUSWIPUAWY ()7 YOIeIA

SE POYORYE JUAWASIZY Sy
pue UoTBUIIS T, 1) 03 Juensind
SuIso puImun 3Y) Je A21Ud S}
U1 pasea]al pue pajeuIuiia) o4 [[IM

01 poaiSe WHT AQ197M ‘SIOATY g
pue (JNg'T Jo aaudisse st DM mou)
NH'T UsomIaq uorjoesuel) [es pue
oseyoind 1omod 189A-GT B pajuowajdur]

oy} pue sjuswpudawy 81 Ajaf oy} ‘SjuswIpuswy
g1 [ady o1 JuawIpualY L] Ang oy AQq pspuoure
se ‘N pue smAry 31g usemieq pue £q ‘8661 ‘ST
A[n{ pajep uewasidy oseydind 1omod €

JUow2I8 Yy UOHRUIUIIR,
uoroesuel ] 9y} 0} g NqIyxXy

Se PayOE)E JUAWIDIFY 9Sea| Y
pUE TOTRUILLI I, 3 03 Juensind
Sursopo purmun ay} je A121mus sit

"SJUSUITUIIOD
o110 Suowe ‘sI07RISUAT Pases] 01
)1 PI)BIOOSSE §1S00 doUBUSJUIEUL
pue suone1ado pue §)S0d rendes

Jo Surpunj oy} 10J pue ‘s10)RIOUA3
pases] 9501} JO d0UBURIUIBW PUE
uonesado ot} 10] A[IqISUOdsal SISATY
31g pue DM U99MIaq pIjedo][e
pue ‘wioel Jeak ¢ Aayewrrxoidde

e 1oy syueld Suneiousd sIOARY

“JUSUIPUSLTY )JL] 9} Pue Sjustpuaury (7 YoreW
ot ‘sjuswipuoury §1 A[nf o ‘spuowrpuawry 81 [HdY
o) quowrpuowry L1 A[nf oY) Aq popuswe se ‘DHNM
pue sioARj Sig Usamipq pue Aq ‘8661 ‘ST Amf

U1 PasEa[al pue pajeuruiia) oq [[IM Sig o1y) JO 9s89] S, DT pajuswe[duy | pajep quoureaidy Sunerad( pue 3583 T
NOILLDVSNVUL
ANIAAN[] ALY NOILISOdSId INAIWNDO( A0 NOLLINIDSA AIILT, INFINNDO0(




U213 Y UOIBUIIIIR,
uonjoesueI], ) 01 g qIYXy

Se Pator)IE JUSWIIFY 5L
pue uoneuruLa ], a1 0] juensind
gurso[o purmun oy} Je Aja11uo i
Ul pasea]ol puR PIJBUILLId) ] [[IM

"S90IAIRS
soueuejurewr pue uonelado juswdmbe
SUOT]ROIUNUILIODI[Q) UIBIID apIaoId

01 s10ATY S1g Jo DM Aq uonusiey

DHAM
pue s1oary Sig ueamiaq pue £q ‘8661 SI Anf pajep
quourIdy SUOTIBOTUNUIWIOII, ‘Q

JUoWaI3 Y UOTJRUIULID T,
uorjoBSURI] Y} 0} g NQIYXH

Se paor)IE JUAWISAIZY 9SEo[Y
pUR UOTBUIULID [, 91} 0} juensind
SUISO[0 purmun oy} 18 AJoInud i1
Ul pases[al pue pIeuUIULId] 3q [TIM

"SOOIAIDS
soueuojurewt pue uoneado juowdmbe
ATj0WIa[9) pue I8joul UrelIad apiaoid
0] s19ATY S1¢ JO TSIM pue Areipisqng
om] uonels ‘OTM Aq uonuelay

‘s10ATy S1g pue g3IM ‘Areipisqng
om] uonels OEM Suowe pue £q ‘R661 Sl
Anf pajep 9uUoWSsISy SOUBUSIUIBIN pue uonend(

jowdmbyg Anoww[e], pue 1PN ‘L

“JU WISy UOTRUIULId ],
uonoesuel], oyl 0} g NqIyXyg

e Poyor)E JUSWSAISY 9SBI[oY
pue uonERUIULID, oY) 0 juensind
Surso[o purmun a1 18 A19IHud S

"S9O1AIAS
soueusjurew pue vonersdo juswdmbe
IOULIOJSURI} UTR)ID0 9PIA0Id 0) STOATY

‘SIOATY S1gl pue T3M OTIM Suowe
pue £q ‘8661 ‘ST AInf pajep “QuomIoaldy 2ouBUSIUIBIA

UI PIsea[ol Pue pojeuruiial oq [[IA | 31g JO M PUe DHYIM £q uonuajay | pue uonerdO IoULIOJSUBL], 9
“JUSTISIF Y UOTRUIUIID,
uonoesuRI] Yl 0} g NHQIUXy "S10)RIOUST Pased]
SB Poyor)E JUSWAISY 9sea[y | 3y} JO uonerado s, DI 103 ATesseodu
pue uoneUUIS T oY} 03 juensind sjosse o[qISuejur I97j0 pue SIS “YTSIM PUe SISAT]
Furso[o puimun oY) Je AJOMUS SJ1 | “S]ORIUOD SNOLEA JO DHHA 03 S9ATY 31g usamiaq pue 4q ‘8661 ‘ST Anf parep uowodIdy
Ul pases]ol pue PaJBUIULIS) oq [[IM 31 £q 1uowuBisse 8661 o pa1oayd | uondunssy pue juswudIssy §s
NOILOVSNVH],
ANIMN[] JALIV NOLLISOdSI({ INAIWNDO( 40 NOILATIDSA T, INTIWNDOd




“JUSWIS2IZ Y UOTRUIULIY,
uonoesuRI] 9Y1 01 g NqIyxy

Se PatoryIE JUSSAIFY 9SBa[ay
pUE uoneuIuiIo I, 913 0} juensind
Juisofo purmun oY) 1 AJ2I3ud i1

"SOTIUNOD ANONJUSY SNOLIBA UI 866
Ul PIpIODSI SBM [DIYM ‘BA0QE T W]
w paquosep juewrseIdy Sunerad

"I Pue T ‘AreIpisqng
om], UONEIS ‘DISIM ‘sioany 3i1g Suowe pue Aq ‘8661

Ul Posea[ol pue PajeuIuLIa) o JIIM pUe 9S8O 91} JO ULIOJ PAILIARIQQY | ‘GT AN pajep ‘osed| uwloj Woys — 'I1
- dAnejuasadoy
poreuSIsa(q 2RUISIY,, 91 st or[d "IN
‘oA0Qe | JO wonusjal pue ‘sasodind souerduoo
6 W) UI PJJUSPI JUAWNOOP 7OS pueR XQON 10J 5107210023 Pased] soe[g £103a10) pue

oY) Y3Im pade[dal pue pojRUILI)
A[snoiaaid sem Juawnoop sy,

a1 JO  2anejuasaiday] pareusise(,,
1)) se Aoma(] "SJA JO UOTIUIAT SNOIASI]

KamaQ 'V YeI0ga( ‘DTMM ‘SIeARY Sig Suowre pue
Aq ‘8661 ‘ST AInf pajep OWRIZY 0]

"UOTJRIOSIP SIOATY 81¢

Ul YUOIoaISe UONUSIST JRIWIS
‘mau e Aq pooe[dal pue pajeuIliId)
aq jou Aeul 1O ABUI JUSWNOOP SIY T,
“JuaWMoop STy} 01 AJJeo1yI0ads
Suneyar (sented oyy Aq padojaasp
aq 03) JusuInoop ajeredss

2 07 juensind 10 JUSWAATY
UOLBUILLID |, UOIORSURL], oY) O}

g 11qIYXd Se PAYOe)E JUSWISAITY
9SEBO[9Y] PUB UOIBUIULIS],

oy} 03 Juensind JOYII JUIUINDOP
STU[} Jopun uoresI[qo Jaymy

woIy Pases[al aq (1M DENM

- QAneIuesardoy pajeusise(
SATIBUIANY,, 3Y) SB Surmog "IN

Jo uonjuaal pue ‘sasodind souerdwoo
Z0S pue XON JOJ S10]eIoUa3 pases]
a1 JO . 2AnEIUasaIday] pareusIso(y,
a1} sk yoe[g "I JO UOIUY

‘Surmog ydiey
pue yoerg A108a10) DHNM ‘SIARY gig Suowe pue
£q ‘7007 ‘6T Anf parep quUauIRIs Y ‘6

NOTLDVSNVUL,
GNIAN[] 9411V NOILISOdSI(q

INAWNNDOJ 40 NOILLJ-ODSId

HA1LLY, INTFWNADO0Jd




“JUSWIDIS Y UOTRUTIIIR ],
uorjoesuel], 2y} 01 g NqIyxyg

SE pator)Ie JUAUWSRIFY aSe]aY
pUE UONBUTULID ], 31 0} Juensind
Sursopo purmun o) je Aj2InuD s)
Ul Pasea]al pue Pajeuruwiis] aq 1M

W13 Y

uonedonied MoN 8661 2 JO 1'7C
U01}03S Jopun JusAe anfeA [enpisay]
sonted g1 9y Aed (q) pue ‘9roqe
71 WS U POlJTIuapI 910N AI0SSTIOI]
Juouees oy Aed () 101 s1oary 31 JO
suor1eS1[qO oY) 2IN038 0} §)SSe SIOATY
S1g JO UTRLIS0 UT 1SOISYUT AJLIN0SS pue
o8edpow v sanied M SU1 paiuein

"700T ‘7T ¥sn3ny Jo Se pajep
(083110 INHT) JUSWRRIZY AJLIN0Sg pue 23e3110IN
0) juoWIpUSWY ISIL] O} Aq PpopuswiE Sse ‘HIIM
pue Areipisqng oM, uonels ‘DINM NHT JO J0Ae] Ul
s10ARy 817 £q ‘8661 ‘ST Anf parep ‘(28310 INAT)
wowa2Idy  Ajumoag pue  93eSHON Sl

“JUSWINIF Y UONRUTIIIRT,
uonoesuel] 2y} 0} g NqIUXy

SB payor}IE JUSUIDIZY 38BN
puE UOnEBUIULID ], 31} 03 Juensind
Zurso[o purmun a1} e A)2I1U9 )
UL PISEo[aI PUB PIjRuIliiog o [[IM

"SJUSWINOOP UONILsuRY
8661 U1 Jopun SIATY Jig JO
suone31[qo 21j) 2IN03S 0} SJOSSE  SIDATY
S1g] JO UTE}ISD UT 1SAIDJUL AJLINO3S pUB
oZedyowt € saned M S} pajueIH

“I3IM pue Arepisqng omJ, uoneiS ‘WHT DM
jo loagy ul sATY 3ig Aq ‘661 ‘ST AInf ParEp
quowoa1dy ALmoag pue 98eIHON 1

"Suimo 193u0] ou

s1 pue ‘s1oAry Sig Aq pagieyosIp
pue paygsnes A[snoiasid

sem 910N AIOSSTWIOL] ST,

‘suorjoesuen 8661 oY)
[ILA UOTIOSUTIOD UL USYELIOPUN SISATY
31g] JO SSOUPI)GIPUL UTRISD SIOI[JAY

"00°000°000°05 $ Jo Junoure
redound [eurSuo oY) wr WET 0} sPARY Sig 4q

‘9661 ‘ST Amnf pajep ‘@loN Atosstword ¢l

"TUWo0I3 Y UOHRUIULIA ],
uonoesue1], 2y} 0} g NqIYXH

SE POYOR)E JUSWISAIBY 9SBA[]
pue uorjeuIULId |, 91 03 juensind
SUISO[O purmun ) Je AJSIUL )

‘suonoesuen 8661 oy
)1A UOT}ORUUOD UI US3BHOpUN SIOATY

"00°€09°GL9°61$ JO junowe Tedrourid [euigdiio
o) U1 NHT JO J0AB] Ul S10ATY S1¢f 4q ‘8661 ‘ST AInf

Ul Pases]al pue PojeuIuLIa] aq [[TM 31¢] JO SSOUPSIGAPUIT UTEIIAD S109[JAY | PRJEp 10N A1ossold JUSWOMPS  Cl
NOILJDVSNVY L
GNTMN[] ¥ALAY NOILISOdSI(d INAWNDO( 40 NOILITHOSAd A LLLY, INFNNDO(J




JuowadIdy

UOLRUTULIR ], UOT}ORSURL], 31} 0}

¢ MQIYXE] SB PAYoR}IE JUSUAITY
asea[oy] pUE UOTJRUIULID ]

a1 o3 yuensind 3uIsO[d

puLAUN 9]} T8 JUSWINOOP SIY} Iopun
(Aue J1) uone3I[qo 19y} Woxy
poseajax Any oq [im Ajed qoeyg

"BuIsopo

8661 92U} JO SB 9ATIOS]J0 PajeuiuLio)
SEM PUE JUSWI0ITY 39)URIBND MON
1o Aq paoe[dal sem 1] "9A0qE 9 W]
11 0} POLIQJAI JUSWISAITY 97URIBND)
MON 31 Papaoaid JusweaIdY SIL

'$10ATY S1 pue (NO'H s0u) DI
uoam1dq pue Aq ‘8661 ‘81 UOIBIN Palep “JUoToIT Y
osjueIens) pajeIsay pue papuewly 81

“JUOWIAITY

UONBUTULID |, UOI}ORSUBIL], 91} 0}

¢ NQIYXE St PayoR)e JUswaaIdy
oSEa[oYy puUB UONBUIULIDY,

a1 o3 yuensind Sursofd

puImMun 21} 8 JUSWNOO0P SIY) Iopun
(Kue 31) uone3I[qo YN WOy
paseajer ATnJ oq Jim Ajred yoeq

“3ursolo

9661 9U3 JO SB 9AT}O9JJ0 PIjeUlLId)
sem pue jueweaIdy uonedionied maN
1e() £q pooejdai sem 3] "eAa0qe | W]
ut 0) paiayel Juoweaidy uonedonied
MaN Y} papaoald juswaaide sI L,

"papusuIe Sk ‘SI9ATY 1
pue DIIM ‘AreIpisqng oM, UONEIS “diop Buisea]
Apmusy weom WA Suowre pue AqQ ‘1661
‘6 oUN{ pajep JUSWRIIY vonedoned LT

“JUOUIS0IS Y UOTIRUIULID |,
uoTnoBSURLY, 9U} 03 g NqIYXY

SB POyOE)E JUSWIDI3Y SB[
pue yonRUIULIS ], 97 0} juensmd
Suisofo purmun oy} 18 A1Imus S)t
UL Pasea]el pue pajeutiie) aq I

‘SJUWINJOP uonoesuen 2661

o1 Jopun SIOATY Sig 0} senIed HM
a1y} Jo suone31[qo S} pasjueIen

‘3661 ‘9 [11dy parep sI9ATY 31g Pue (NO'H aou) DA
ueoM)pq JuowRaIdy ddjuerenn MIN 9]

NOILJOVSNVU.L
GNIAN[] 4414V NOLLISOdSIq

INAWNDO(J A0 NOILIRIDSI{

HILLE, INFINNDO0d




lo,ﬂl

“JUSSIS Y UONBUIIID T,
UOIjOBSURI] AU} JO € 7] UON0SS
ur paye[durajuoo se JuataaIde SIy
Iopun SJUBUSA0D 1910 IO SIOIAISS
Sunnsuoo sy Jo no Juistie

(Aue J1) 030 ‘soeurep 10J SpA[D
-pIEMpPOO A\ JSUIBSE S 9SIN0J01
Aue oAry SI9ARY 81 10 DANIM
JUSIX9 9T} 0} ‘TOAIMOY JO3JJ0

Ul UTRTUIAX [[IM )] JUSWRAISY
UONJRUTULIO |, UOTJORSURIL], 31]} O}

¢ 1IqQIYXH St Payoe)Ie JUSWIIFY
OSBO[oy] PUB UOIJRUILIIS,

ot 03 Juensind 3ursofo purmun
9} Je PIsea[al puR PIJRUTULIY)

3q [ ‘s10ATY S1g PUB DAM

"9A0QR ‘0T
UI9)] UI PAGLIDSIP SIIPNE [RJUSWUOIAUD
a() 1oNPUOd 0} SJURINSUOD 9PAD)

"SIDATY 319 PUB DIM
‘SROLISUIY [BUOTIBUIAIU] SPA[D-PIRMPOOM duowe pue

AQ ‘1661 ‘ST 19q010() Palep ‘SOIAISS [BIUSWIUOIIAUY

U99M39q SB ‘JUaWMo0p SIY Y, -pIempoOA, 98e3u0 0) JuowadI3Y | pue  JEUOISSJO1d  10f weuweeIdy ¢
“JUSWoaI3 Y UOTIRUIULIA ],
uorjoesueI], 9y} 03 g NqIYXH ‘Bursopo
Se payorIIe JUSUIARIZ Y 9SBalay 8661 9y 03 Jorid 211S OM ], UOTIR)S
pue uonjeUIIId I, 9y} 03 juensind o) pue So}Is 10JeIoUST Pasea] oy I pue sanred gIM

Sursoo purmun ayj e A1211ud s}
UI POSBa[aI PUB PJRUTULID) 9] [T

JO S}Ipne [RJUSUIUOIIAUS 33E}I9pUN 0}
sonjred a1 10} s1ojetueled oY) YHIOJ S19§

oyl ‘sioAry Sig ueamiaq pue Aq ‘L661 ‘ST 19Q0100
porep “uoweaidy  ApmS  aurjeseq ‘0Z

“JUSWISAIZ Y UOTJRUTIIIS |,
uonoesuel] Ayl 01 g NqIyxy

SB payor)Ie JUSUIAIZY SB[y
pue uoneUIULR 21} 0} juensind
gursopo purmun a1 Je AJ2I1ua sj

"UOT)IPUOD Jey)
$saIppe 0} paxmout sesuadxe pue puod
JJO-UNI I9JeM WIIOIS UOTIRIS UOS[IA
UIB)ISO © JO UONIPUOD 31} SuIpie3al
sonred oY) Suoure S9OUIIIJIP

usus)as puod jyo-unt
uosjip oy 03 Sunepel ‘NO'H pue gym ‘AIeIpisqng
om], UoNEIS ‘WHT DTSIM ‘SIoARy Sig Suowre pue

Ul Pases[ol pue POJBUILI) 3] [[IM pue somndsip ureysad paAjosay | A9 ‘p00T ‘ST AN PIep quowiaIdy 61
NOLLDVSNVY L,
ANIAMN{) ¥ALAY NOLLISOdSI(J INFINNDO A0 NOLLITIDSAJ ATLLY, INFNADO0J




lﬁﬂl

"SULIS) ST IIM 20UBPIOOIE
Ul SI9ATY 1 £Q pajeuIuio)
Apsnoraard sem JUSWINOOP SIY T,

*$oATIRI8d002 TOTNGLISIP JOqUIST

S)1 puE SI9ATY 81 0 20UR)SISSE

pue sao1a10s Joddns juswdofaasp
SIIUOU0D3 UTRYID JO NH'T Aq UOISIAOL]

"SIOATY
g1g Jo seaneredood uonnquSIp Jequioll Ay} pue

s10ATy 31 ‘NHT Suoure pue Aq ‘661 ‘8T dunf pajep
quourealdy  juewido[oAd(] OIWOU0dy ‘ST

"S90IATRS 2S31)
paxmbor 108uo] ou sanred TIM
oY) SB “SULIS] S} (1M SOUBPIOIDE

ur sonred oy Aq parRUIULIS)

‘saned TSIM 2} 0} S901AI0S
110ddns SuryojedsIp uorRIOUSS Ul

‘N Pue A1RIpISqng oM, UONRIS “DHBIM ‘STOAR]
S1g Suowr pue £q ‘§66T ‘ST AINf Pajep ‘JuoweIdy

Ajsnoiaaid sem JuswosIge SIY], op1a01d 0} SIOATY Sig JO UOHULIRY | SIVIAIG Sumojedsy  woneISULD) v
‘Burpying sieyrenbpesy
SIOATY F1¢g 9Y) JO SIO0[J OM)
asot)} ase9] 03 uordo $)1 9SI0IAXD ‘Buiping
AJouIr} 0} paUI[oap Pue SISATY siopenbpeay S0ARY Sig Ul SIO0[
31g woxy Surp[ing qe| [eNU) om} 9sea] 01 uondo ue pue ‘Fuip[ing YTIM

o paseyoind DITSIM UM
POJBUIULID) SEM JUSWINRISY ST L

ge [enus)),, S10ARy S1g Adnooo
pue asn 03 9SS B DM PRIuRID

pue sioary Si1g usomisq pue Aq ‘661 ‘G Amng
pajep 9uemeaidy uondQ pue osed] €T

glicliiehravs

UOTJBUTULIO |, UOT)ORSURIL], 3Y) 0)
€ 1qIYXF SE Payoe)Ie JUSWIZY
9SBa[oY pUB UONRUITII ],

a1y 0y Juensand 3uisojo purmun
oY} Je JUSWNOOP STy} Iapun (Aue
J1) uon3eSI[qo IoyNy Wolj 1910
yoes aseafor A[[nJ [[im sonied
oY, 'Joaiey ajep a1 0 Jorid
sonred o1} JO JUSWSAISE [ENNUI

"SIOATY
31¢] JO UOTJRULIOJUI I9Y)0 PUE 2IBMIJOS

"SIDATY
31g pue DEMM UeOmPq pue Aq ‘g661 ‘ST AInf

£q pereuruLId) SeA JUSUIS2ISE SIYT, | UIE)IS 95N 0] ASUADI[ B DHIM PIUBID | PIjep quoueaIdy 9SULdIT 2UBMPOS 7T
NOILDVSNVH]L
ANTMN[] HYALAV NOILISOdSI( INFWND0{ 10 NOILIRIOSA(J ATLLY, INFWNODO0Jd




INMI

“Juot9s13 Yy UOT)BUINIIA T,
gonoesueL] oy 03 g NqIyxH

Se payore JUsWa0I3Y 9Sea[ay
pue uorjeUILLIa ], 91} 0} juensimnd
ZuIso[o purmun a4} Je Aj0Inu9 s)
Ul POsES[al PUB PIRUIULID) o [T

"uonelS POy

18 SUI[ SBS [BINJRU MU B JO UONE[[BISUL
a1y 10J peambal JI0m AoAINS UTBLID
1oNnpuood 0} SIYSLI §S00E PAIULID

-ou1] sed
pIoy] JUB[J O} UHM PIJBIOOSSE MIOM A9AINS UIE}ISO
01 SunepRr DM PUe SIARY SIF UsaMmIeq pue Aq
‘0007 ‘L A Parep JUowaIZy 19119 ‘?T

"SI0}IPAIO PAINIIS )
pue s1oATY S1g Suowre JuowaaIde
JOMPAIO-IOJUL MOU B TJIM

Surso[o purmun oy} 18 padejdar
9q [[Im LT W9 STy} Ul payHuspl
JusWINoop oY) Jerp sojedonue
s1oATy S1g UPWRAIZY
UOTJRUIULID |, HONOBSURI], 9]}

10 (7€ uonoog ur payedura)uod
. SB[y PUB UONRUIULIA],
101IPaI)),, 3y} 03 Juensind

pUR “UoW2I3Y UOBUIULID],
uornoesueI] 9y} 03 g IqIUXH

Se payor)e JULURaI3Y 9sea]
pue uoneuIULID ] oY) 03 juensind
JuSW9213e SIY) Jopun suonesIqo
oA1}0adsar J191]} WOL Paseaal aq

[[Ls NO'H Pue so1ied H3IM UL

"SIOATY 31 pue

SI01IPaID 9SOY]) USDMISQ SJUDUIIIIUIOD
19yj0 Suoure ‘9Inso[oaI0J B [ons JO
JUSAD 23U} UI S}OSSE 9SO} 0} SB SI0NPAId
asotp Jo Kjuronid oy 10§ pue ‘sjosse
.SIOATY S1g] JO 21mMso[0310) & uodn
SIOATY S1¢] JO SI0JIPAId PAINIIS 3}
guoure SJUSWIUIOD JUSUINIO)E PUR
00URQINSIP-UOU UIRLISD J0F SIPIAOI]

€007 ‘ST AInf pajep JOSIU)} JUSWPUSWY
pu0oag oy £q pue ‘70T TT ISnSny Pajep joarey)
JIeWpUoUry ISIL] o) AQ papuswe se ‘(sanied 9sed]
poseala(] AJ[EOIOU0dH oY) pue SO UOHENWI]
noyim SuIpnpour) SIDARY SIf JO SIONPAId PaIndss
ISYJO UIR)ISD PUB SonIed TIM U3 ‘S10ATY 3ig Suowe
‘1007 ‘1 3Sn3ny Jo se pajep U218 Y J0JIPaI)-IajU]
puB JUSWIUIONY ‘9OUBQIMISI(J-UON ‘UOHEUIpIOqnS
poleisay]  pue  pspueury  PIUL LT

"SuONoRSURT)
8661 2y Jo Sursoo ayy 03 1011d
sorpred oY) Jo JUAWRISE [eyNIU

*SUOTIORSURI) 8661 9} JO SUISO[D ) 0}
J011d 9OUB)SISSE PUR SIOIAISS FUNNIBU
19M0d 9[BSO[OYM UIRLIID JO SIOATY

"PopUSWIE SE ‘T PUB SIOARY S1g Usamdq
pue £q ‘1661 ‘Q1 SUN[ Pajep JUSUAAIZY SOUBISISSY

£Q poYRUITLID) SBM JUSTINOOP SIY L, Si1g 01 Wa'T Aq uoisiaoid Arerodwo, unoyrey o[BSI[OYM w97
NOILDVSNVU],
ANIMN[] 4414V NOLLISO4dSI(0 INGINNDO( 40 NOILANDSA( TTLLL INTWND0(d




Im,ﬁl

“JUOUIRIZ Y UOHRUIULID],
uonoesueI] 21 01 g 11qIyxyg

Se potorIIE JUSWINAITY 9SBI[Y
pue uoneUIILI ], 91} 0 juensind
Surso[o purmun oy} 18 401U )T
Ul Pasea[ol PuB PaIBUILLID) 9 [[IM

7uowdinba [e0150]01093oW UTBLIDD
JO DTIM £q asn pue uone[[eIsul oY)
10J ‘s10ATY J1g AQ pSUMO SIS 1OMO)
SNOLIBA JNOQE PUE UO 90BdS UIe)Idd

JO OISIM 01 S10ATY S1¢ 4q 9seo]

DHAM
pue s1ATY S1g ueamiaq pue £q ‘000T ‘1 FPqUISAON

pojep ‘JuouwionIdy pue 9sedT IOMOL  I¢

"JUSWID0IS Y UOTRUIULIS T,
uonoesuel] 2y} 01 g Hqryxyg

SB PoyoR)IE JUIWAIZY 9S8a[aY
pue uoreUIIo I, oY) 03 Juensind
SuIso[o purmun o) 8 A10113U )1
Ul POSEa[aI PuBR PIBUILID) 99 [[TM

*SJUSUTWIWOD PIje[al
19730 Suowre ‘pIeATd}IMS UBTID[0)
SY} UM SOOTAISS UOIIRIO)SAI pUB
osuodsa1 LousSiouwrd urelss apraoxd

01 DISIM Jo s1oary Sig Aq uonualay

“ITSIM PUR SIDATY 31 Uoamioq
pue £q ‘p007 ‘67 Ioqueides parep plicliieElravs
soo1ateg poddng predyoymg uews[o)  0¢

“Juot90I3 Yy UONBUIULID
wonjoBSURI], 21 0) g NQIYXq
SB payoE1E JUSWAAIBY 9Ses[aY

200¢

‘] 1sn8ny pajep VAL Pue s10ATY 319
U99M13( 9OTATOS UOISSIWSURI], JUI04-0)

U0 ULIT] WIS [ -5U0 10) JUswaaIsy
201A10¢G © 0} Juensind SIATY 31

pue uoneUIULIL ], 91 01 Juensind Aq pIey ae Jetj} Wa)SAS UOISSIUISUL) ‘popusure se ‘N1
Sursopo puimun 9y} Je K121 s) VAL 91} J9A0 SI[AISS UOISSIWISURT) | PUE SIOATY SIg Usamidq pue Aq ‘7007 ‘1 ISn3ny pajep
Ul poSes]el PUB PAJRUINLId) oq [[IA | SZI[In 0) SIYSLI ULe1ISd NH'] PaIuelD quomIooIdy 9S() 9OIAIOS UOISSIWSURI], 67
NOILDVSNVaL,
ANIMN() 314V NOLLISOdSI( INTINNDO0(J 10 NOLLATHDSA{ ALLLL INFNNDO(




IAv,HI

*199]J0 I0 9010 Ul 103UO][ OU ST pue
pandxe A[snorasid juaunoop Sy,

"9AOQR | WY Wl
POqLIOSOp [[IWI 9[qBD pUE POI I} J0/pUe
I9)[OWS WNUTWN[E S} JO SPI9U UIBLID
jooul 0 9[esal 10J A810u03] 0] 1omod Jo
sonuenb ureled Jo INH'T £q UO0ISIA0I]

“(DHYD 03 105520008 S) A31oUd3] pue NH'T
uoamjeq pue Aq ‘661 ‘ST AInf paep (00T-1007)
901A10 OLIOA[H € IO1], 0] JUSUIdISY €

"J03]J9 10 9010 UI IOFUO[ OU ST pue
paxidxe A[snorasid Juawnoop smy |,

"9A0(R | W] Ul
POQLIOSap [[IUL 9]qBD PUE POI 91} I0/pue
I9)[SUUS WNUTWN]E SY} JO SPadUl UIe)ISd
1091 0] 9Bsal 10} AF10ua3] 03 1Mmod JO
sonruenb ure19d Jo N1 £q UOISIAOI]

(OFYD 03 108809910 SB) AZ10UdY] pue AT
uoamiaq pue £q ‘8661 ‘ST AInf parep (Z00Z-1007)
901AIDS OLIOR[ € IO1], 0] JUSUAITY ‘7

gliliclg

pue A310U53] UM UOISSNOSIP
Iopun SI pue ‘JuUSadIFY
UOTJRUTULID |, UOTIORSURI],

Q) 03 T NIQIYXH Se payoejie

St soned H3IM S} PUB SIOARY
g1g 03 A10)0BJSTIES JUSWADITY
OSEBO[OY] PUB UOIRUTUIIS ],

SIY) JO UI0) y (QUotadIdy
UONJRUIULID |, HO1JOBSURI], o}

10 ()7 ¢ uonoag ur pajejdwa)uod
se) AMmjua)) pue AZ10USY|

‘NO'd ‘WH'T 01 A10j08jsnes

ULIOJ UI JUSWIAAIFY 9sea[oy

pue uorjeuruLRD I, © 03 juensind
Sursoo puimun ay) je A)2Inus sjI
Ul POSEBa[21 PUB PIJBUILID) 3q [[IM

*Aomyuay| UIISIM

wr pa1eoo] “(ererfiyze sy 10) Auedwo))
DIIMIINOS JO [T 9] pue poi Aqiesu
o) pue ‘(Aueduro)) anmyINOS Aq paumo
AJ1owiIoy) A1njua)) JO J9jous wnurunje
3Y) JO SPO2U UIB}IAD 193U 0} 2]eSaI I0J
AS1ousy 01 1omod Jo sennuenb ure}ed

30 (AT Aourioy) DA Aq UOISIACI]

(DIYD 0} 10S59001S §B)

AS10usy pue WHT Ueam1aq pue £q ‘8661 ST Amp
PaIEp “901AISS OLII[H 10] JUSWAITY ‘1

SoNIEJ AINjua)) oY) pue SAEIYy
NOTd U9M)dg SJUdUIRISY q

ST pue

NOILLDVSNVYU ],
ANIMN() LIV NOILISOdSI(d

INTHWA3O0( 10 NOILITHDSAJ

ATLLY, INFWND0d




Im.ﬁl

"9A0qR | "¢ WA UI SB ouIeg

“sajeI[Ije Si1 pue Amjua)) Aq uayepopun
Zurmnjonsar 93e10d10d [euIiul
e 9]RPOWIOd0E 0} PaIinbal juewnoo(q

‘N pue -ouy ‘Apomusy Amua)
“ou] ‘IUAYS “PyT ‘OSBRI dD  APomudy
Amueyy “pr1 VSN ooouey ‘Ammus)) ‘Aomusy]
Amuo) Suowre pue Aq ‘G007 ‘€T IPquRdR(
pajep ‘JuowieaIdy  pue  Juasuo) ‘L

"9A0QE ['¢g W9) Ul S JwWeg

"9A0QR ‘TA']"Y WIS)] Ul POqLIOSap

SE SJOBIJUOD POJBIDOSSE PuR SONI[IOB]
J19jous s1 Jo Aimua)) 03 Aueduio))
SIMINOS AQ JUSUIUSISSE PUR Oes
a1 1uaweydwr 0} paxmbair juswndo(

“Amus))
pue Ayomuoy Amus) ‘Auedwio) oIMUINOg

‘WAT Suowre pue Aq ‘[00T ‘9T UPITEBN Pep
quowrea1dy  JuowmuSissy  [eroadg ‘9

"OAO(R ['¢g W) Ul SB auieg

“STUSUITUIIIOD JAJ0 Suowe ‘A31ouay]
| syuswsaide ofes pue aseyoind
10M0d 9A1302dS21 II3Y) 90I0JUS pUE

Jouoy 03 sannue Aimua)) oY) pue (INI'T
Apourioy) DTS JO Sjuswaaide [emniy

‘papuswie st ‘(P11 VSN
pUR J000UBE] 0} J0SSI00NS SB) JOH) AJomusay] Ammua)
pue ‘(Ayomuay Amjus)) 0) IOSS30NS se) 00ouRH
{(Aimue)) 0} Jossaoons  se) Aomudy  Amjus)
‘(Auedwio)) OIMYINOS O} IOSSIOONS  SE) Amua)
‘Kuedwio)) snmynog ‘W1 Suowe pue £q ‘8661 ‘S1
A[nf potep “ULWDRIZY SIOUBINSSY g

VN “[ued DNJ s

POUIBJUTEWI JUNOJOE X0Q YO0] 91Nd3S B
[3noxy} sojel UOISSIWUSURY) PUB SJUNOWE
oouid aseyoind safes remod Jo jusuwied

(PY1VSN
PUB YOOOUBE] 0} JOSSI00NS §8) D) Aomuay] Amua))
pue ‘(Ayomuay] AINjus)) 0} I0SSIOONS se) 3oooueH
‘(Ammuoy pue Auedwo) SIMIINOS JO IOSSIOONS
se) Aypmuoy Amua)  ‘(Auedwo) SIMINOS
01 Jossooons se) Amue) ‘Aueduro) SImiynog
‘(OTYD 01 lossedons se) AZwuey ‘WHT “V'N
“queg DNJ Suowe pue 4q ‘8661 ‘ST AInf JO Se pajep

"9A0QE |'¢g W] UI Sk dweg oAn0adsal  sanred oty 10 JUSWIAIZY | JUAWIAAIZY  XOQYD0T] pue Armoag b
NOILLJDVSNVY L,
ANTMN(] JALIV NOLLISOdSI(J INTWNDOJ 40 NOLLI™DSA(J ATLLY, INENNDOJ




-.9‘[..

"9AOQE 1'¢ W[ UI Sk auweg

‘(suonesdijqo 2ylo

Suowre) 2A0qe g Wl UI PaIJNUSP!
JuoweaI3e At} Jopun (N Aj1ouLioy)
DT JO suonedijqo ay) pasjuerens)

(DTAD 01 1085900NS SB) ATI9UdY|
JO IoAg] ul pue 0} (D] 0} 10ssa0ons se) NO'H
Aq ‘8661 ‘ST Am[ pajep ‘KQuemnp Q]

"0A0QE T'g

W) ur pajejdurauod JuwdIdY
OSBo[oy PUB UONBUILID ], 31}

03 Juensind jusawmMoO0Op Sy} WoLy

Posea]oI o [[Im SaNRd M SYL

‘08 op 03} senjaed

oY) 10J snoadejueApe A[[BOTIIOU0ID

aq Aew 31 219UM SOOUB)SUINOIID PIJILUI]
Ure)I00 J9pUn ‘sannud A1njua)) Y}

JO 11J2U2(q 9Y} 10} ‘ATISUIY 0] SALIDAI[IP
Jomod [1eymds 03 ‘Quin-o3-ouwy oy
‘soryiunyioddo urejoo Surpiedax sannud
AImua)y oy pue T JO 1udwo0Idy

.('plj
“YSN PUB 000UBH O} 10Ss900nS SB) J0) AYonuay]
Amue)y pue  ‘(Aomuoy] AInjud)) 0} J0SSd00NS
se) yoooueH “(AIjuo)) 0] 10SSI00NS SB) ANonjua’y|
LAmue)  ‘(Auedwio) ammymog 0}  J0SS200nS
se) Amue)) ‘Aueduio)) aImyinog ‘W1 Suowe pue
Kq ‘8661 ‘ST Anr Jo se pajep ‘Ajddng 1omod o1nodrg
10] JuouIoRIdy juswdeurjy peo] ‘6

"AInjua)) pue uedy ‘A310uUa3]
‘s19ATY F1g Suowe UOISSNISIP
Iopun [[13s SI SIy ], "Surso[o

181} JO Sse )1 9oejdor 0] 1090 sonaed
JOYI0 9S0Y) SSA[UN ‘TOAIMOT]
‘0301013 sonaed o130 o)) Suowe
Se SUISO[o purmun Y} Jurmoyjoy
109]J2 pPUB 9010 Ul INUNUOD

Aeui )] "2A0QE ['¢ pue 'V SWI]
ul poje[duwaiuod sjuAURIZY
9589[9Y pUR UOHBUIWID Y,

o 03 Juensind juownoop

"SOOUBQINISIP Yons JO $103JJ9

o1j} 9383131 0} PUE ‘UIISAS UONNGLSIP
A310U9] 91} pUB UOISSIWISURY) SISATY
S1g oy uo $eOURGIN)SIP SZITUTUT

‘('PYT “VSN PUE Oo00uBH 0} JOSS200NS
se) 0 Ayomuay Ammuo) pue ‘(Aomusy] Ammjus)
0} JOSSa00NS Se) MoooueH ‘(AIMud)) 0] I0Ssa00nS
se) Ayomuoy Amud) ‘(Auedwo)) ammynog o}
108890008 Se) Aimua) ‘Aueduio)) anmiynog ‘(ueoyy
01 108590018 S8) Ndd uedly ‘(uoneiodio) wnurunyy
uBO[Y 0} JOSS200nS SB) ued[y (DHAYD pue uorun)
UOSIOpUSF] 0} 10Ss200ons se) AJrouay ‘(Areipisqng
OM] UONEIS 0) JOSSIIINS SB pue J[asi 10]) DAM
‘sSI0ATY] S1g Juowre pue Aq ‘8661 ‘G1 A[nf JO se pajep

ST{) WO} PISea[aI 3q 1M DISIM 01 91e10d000 ATyuTof 0} JUeWIRAISY | ‘JUowoaIdy  J0URQIMSI(]  SWISAS ‘8
NOILLDVSNVY ],
ANIMN() 9314V NOILISOdSI(d INANNDOJ 40 NOLLJATHOSH{J HATLLY INFINNDOJ




“3A0QE |"g WY Ul SE QWeS

*(suonje31]qo 19730

guoure) 9A0qe §'¢g W] UI polnIuapl
Juoweaide oy opun (T A[1oULIO))
TSI JO suonedI[qo sy} pasjuerend

-(9AOQE G WO UI PAGLIOSIP JUSWAISY SIOUBINSSY
oy 03 pepuadde si Aueienn yorgm) (pr1 VSN
pue j0o0ouR[] 0} I0SSI0INS se) gD Aponmuey] Amus)
pue ‘(Aomuo3] AImua) 0] I0SS300NS se) o0ouRH
‘(Kimue) 1o Auedwo) SUMYINOG 0} I0SSIOONS
se) Ayomuoy Amue) ‘(Auedwo)  aIMYINOS
01 Jossaoons se) Amue) ‘Aueduro) QNMYINOS
JO JoAey Ul pue 0} (DT O} 108830018 se) NO'd Jo
‘9661 ‘ST Anf o se pejep ‘Luerenn ]

NOLLDVSNVH],
ANIMN[] ALY NOLLISOdSI{d

INAWNDO0( 10 NOLLIIDSH{J

ATLLY, INHINNDOd




lwﬁl

"9A0qE ") WIA)] Ul Se Swes

VN Sueq DN Wim

POUTBJUTEU JUNODOR X0q J[O0] 9IN0as B
3001y} SJI UOISSIUISURI} PUE SJUNOWE
oouid aseyomd safes mod Jo juowked
oanoadsar  serred a1 107 JuoWIRIZY

(uedly
01 I0ssaoons se) Ddd Ueoly pue ‘(uoneiodio)
wnuIny Ued[y 0} I0Ssadons se) ueoly ‘(uoruf)
UOSIOpUS]] 0} Josseoons se) AZiousy WHT “V'N
“Jueg DNJ Suowre pue £q ‘8661 ‘ST An[ JO & pajep
quoweaIdy Xog MO0 pue ALmoss Z

‘ueoly
pue A310Usy] )M UOISSNISIP
I9pun sI pue QuaweaIdy
UOIJBUIULID |, UOTOBSURIL],

ot} 03 3 NQIYXH Se payoee

st sanaed T3M Ui pue SI0AR]
g1 03 A10}0BJSTIES JUSWAITY
2SBOoY PUR UOHBUIID,

SI) JO U0} V (JUSWRLIZY
UOTjRUIULID |, TONjOBSURI], o1}

30 (D7 ¢ uonoag ur pajejdwojuod
se) ueo[y pue AZ10usy]

‘NOH ‘T 0 A10)0B]STIES

ULI0] Ul JUSW0I3 Y 9$83[aYy]

pue uoneurUL ], © 0] Juensind
Surso[o purmun a1} e AJ9Iu9 s)
UI Pasea]al Pue pajeuIuio} oq [[IM

*Aomuay| UISISO M

Ul POJEO0] UBd[Y JO I9)[SWS wmnulnye

31} JO SPaaU UTR}ISD J93UI 0} d]esal 10J

AS1ou0y 01 Iomod Jo sannuenb UL

30 (AT Apeurioy) DM £q UOIsIA0Lg

-(UOTU[) UOSISPUSH 0] J0SSIOONS SE)

AS1ouay] pue WHT usamiaq pue Aq ‘8661 ‘ST Amp
PaTEp “O0IAISS OLIOS[H 10§ JUSIAAITY 1

SaTIEg UBo[y o1y PUE STV
ToaM)ag  SHIdUINAITY D

sir pue NO'|H

NOILLJVSNVYUL,
ANIMN[} ¥ALAVY NOLLISOdSI(Y

INTANDO A0 NOLLARIDSAd

HILLL, INFINNDO(J




I@ﬂl

"9A0QE ['D) W) Ul SB SUIeS

‘sojeIjIJe S pue URd[Yy Aq uodenopun
Surmyonysal 9je1odiod [euIejul
UB 9)EPOUIUIOd0R 0} pasmbal juewndo(

(Suryeriopu() Jusrmy) oY) £q papasiadns pue
pooepdal ‘pereuruiia) A[snoraaid sem yorym) N1 Jo
10A®] UI pue 0} uoneIrodio) WNUIWNY UBd]Y WOy
‘9661 ‘S1 Anf parep ‘vonerodio)) wnuiwn[y Uedy
Jo S3urjeyispup) 9y} pue ‘(. unjeiispun juaLIn),,)
N JO lIoAp] Ul pue 0} UBO[Y WOL ‘€00T 1
1sn8ny pejep ‘ued[y JO Jupyeyspu() 9

"9A0QE D) WY UI Sk SWES

*SaTRI[IJJe S} PUB UBJ[Y Aq Uaye)epun
Surmyonnsar 9e10d10o [RUINUI
e 9JEPOUILIOd0. 0) pasmbar juswndod

‘sanaed NO'H 94} JO JOAR] Ul pue 0} Ued[y
wo ‘g0z ‘1 Isndny perep ‘Auerenn -

"9A0QR ")) W9 UI Sk owes

‘sojeIfIyJe S} PUB UBOY AQ UaYEMDpUN
Sunnjonnsar 9)e10diod [euIul
1B ojepoUNIOddE 0} parmbar juswmooq

"A31oU9Y]
pue DEMM NHT ‘ATepisqng OMJ, UOLEIS ‘Odd
ueoy Suowre pue £q ‘co0g ‘I IsSndny jo se pajep
quomeaIdy juasuo)) pue uondwinssy b

*SJUW)IUWITIOD IOI0 Fuowre ‘AJI1ousY]
yim sjuswoaide aes pue oseydind
1omod 9A1}02dSaI I8} 9010JUD pue

10U0Y 0} SANTIUL UBd[Y 3y} pue (NHT

"popUsLIE SE {(ULD[Y 0} 108530008 SB) Ddd Ued[V
pue (uoperodio) wnUIUM[Y Uy 0} JOSSO0ONS

se) ueory ‘N1 Suowre pue £q ‘661 ‘Sl Amng

“0A0QE [*)) WIS)] UI se oweS | A[1ouLio]) DHIM JO sjuowsaIgde [eninyy | JO Se pajep JUOWISAISY SIOUBINSSY ¢
NOLLDVSNVU ],
ANIMN] YALAY NOILISOdSI{ INIIWNDO 40 NOILITIOSA(J T1LLY, INHIWNND0Jd




IONI

"0A0QE D) WR)] UL SE oUWeS

"(suones11qo 1930

Suowie) oA0qe 7)) WIS UT PaNuSp!
Juswsaige ot Jopun (AT A[1OWIO))
YTSIAL JO SuoneSI[qo o) pasjuerens)

-(UOIU() UOSIOPUSH 0} J0SSIONS se) ABusy
JO Joagjy ul pue 03 (DHT 03 I0SSeJ0MS se) NOd
Jo ‘8661 ‘S1 Anf powp ‘AQuereny 6

"9A0qE 1D
wo)] I paje[duiouos JUSuedI3y
958} PUB UOHBUTWLIS ], 3U)

01 Juensind juowINOOP SIY} WOLJ

paseajal oq J[im sored A3IM 4L

‘0s op 03 sonred

o171 103 SNOSFRIUBAPE A[[BOILOUODD

2q ABUI J1 9I9UM SIOUB)STINOIID

PAITIUI] UTB}190 JOpUN ‘SANNUS UBI[Y 1)
JO 11JoURq oY} 10 ‘ATIoUT 0 SSLISAISD
1omod [Ie)Ino 0} ‘9Win-0}-oull} WO
‘sonruniroddo ureyrso Surpredal sannud
UBOTY O1) PUB AH'T JO WIS Y

‘(ued[y 0} 10SS2I0NS
se) Ddd Uuedly pue (uonerodio)  WNUIWNY
ueo[y O} 10sse0ons se) ued[y WHT duowre pue
£q ‘8661 ‘ST AInf Jo se pajep ‘A1ddng 1oM0J O3]
10] juoueaIdy JuswWoSBURBIN PBOT] ‘9

-KInyus)) pue ueoly ‘ABIoUsY]
‘SI0ATY] J1g Suoure UoISSNOSIp
Jopun [[us sI siy], BuIsopd

ey Jo se 1 20e[dar 01 109[9 sonxed
1510 9SOT} SSI[UN “1OAMOY
‘oye101)) saned 1910 9y} Suotue
se SuIso[d purmun o1} SuIMOJ[OJ
19915 PUB 30J0J Ul SNUNUO0I
Aeur)] "9A0QeE ['g pue 'Y Swa)]
U1 pa1e[dweiuod SJUSWaRISY
osea[oy] pue UONRUIULID ],

oy} 0} juensind JUSUINOOP

SI) woxy poseajer aq [[Im DIM

*$20UBQINYSIP [ONS JO SI9YJd
a1 9183 0IWI 0 PUB “WRISAS UOHNQLISIP
£S10U53] 91} PUB UOISSTWISURI) SIDARY
g1 oY) U0 SAOUBQIMSIP SZIWIUIU

01 91e12d0o0d Ap3utol 03 JUSUWIAAITY

“(‘prT “VSN Pue Jo00UBH 0} JOSSI00NS
se) g0 Ayomusy Ammus) pue ‘(Ayomuey] Amus)
0] 10Ssooons se) yoooueH ‘(AImue) 03 I0SSIOONS
se) Ayomuay Amus) ‘(Auedwio)) SIHMYINOS 0}
1088900n0S SB) AImjua) ‘Aueduro) aImMyInog ‘(uedyy
01 108s3000S §8) DJd Uedy ‘(uonerodio) wnurinyy
ueory 01 J10sse0ons se) ueo[y ‘(DHYD pue uoOM[)
UOSIOPUI] 0} I0SS300nS SE) A3mousy ‘(Arerpisqng
OM ], UONEBIS 0] I0SS300NS S pue J[sil 10]) DIIM
‘s1oATy S1g Suowre pue £q ‘8661 ST A[nf Jo se pajep
quowaeIdy  ooueqIsiq  SWA)SAS L

NOILJVSNVL,
ANTAN[] ¥a1aV NOILISOdSI(

L

INAWNDO0( 20 NOILIHDSH({

FILLY, INTWNDO0(




lﬂNI

"3A0QR 1°D) WY Ul SB aueg

*(suoned1]qo 19Yjo

Suowe) 9A0qR ¢ W) Ul payuap!
JuowoaiSe ot Jepun (JAHT A[1oULioy)
TSI JO Suonesiqo oy pasjuerenn

—

‘(oa0qe ¢ WAy ul
PAqIIOSOP JUSWIARIZY SeOURINSSY 21f) 0} papuadde st
Ajueiens) yorym) (Ued[y 0} I088300NS se) Ddd ueory
pue (uonerodio) wWNUIWN[Y Uy 0} 10SS300NS se)
ued[Y JO JOAR] UI pue 0} (DFT 0} 108SeI0NS se) NO'd
Aq ‘8661 ‘S1 Amf pajep ‘Auemrny 0l

NOILOVSNVHL
GNTAN[] 9410V NOILISOdSIqQ

INTINNDO( 40 NOILJRIDSI{

ATLLL INFINDDOd




INNI

"9A0QE '] (] WA)] Ul S8 SUIeS

uoneIS U9RID) Judde(pe

o1} puE OM ], UOTIBIS YIIM PIJRIOOSSE
§1S00 _ PEAHIRAO,, JANRIISIUIUIPE
pue [eIousd ure}Iao Jo ‘siseq padige
ue uo ‘saned oty Suowre UOHRIO[Y

Areipisqng
oM, UONRIS PUB SIOARY S1g ‘woisstuo) Ann A1)
oy Suowre pue Aq ‘8661 ‘S Anf parep quoureaIdy
uonedoly v®DH OoMm] UOHEIS i

“WIOY} I UOISSNOSIP Iopun
[[1S SI pUE ‘UOT)RISPISUOD JIST])

10y vorsstrwo)) AN A1) oyl
pue £117) oYy 0) pajuasaid usaq sey
soned T3 ) pue sI0ARY 3ig
01 A1010BJSTIES 1USWNAITY 98BI
pue UOTJBUIULID ], OM T, UOTJBIS

S1y} JO JYeIp YV -(JuoweaIdy
UONBUTWLIO |, UOJORSURI], o1}

JO (ur)z'¢ uonoag ul paje[dwouod
se) uorssruio)) AN

K310 21} pue A1) ) ‘SISAR]

31g ‘NO'd ‘sended H3M oW

0} A10108]S1jes WI0J U JUSWAIZY
0SBo[oY] PUR UONRUIULIA ],

om ], uonels e 0y juensimd

Zursoo purmun aty) je A19Ius )1
UI PISEa]aI PUR PAJRUIWLIS] 3] [[TM

"SUOT)OBSURT) PajR[al
19y30 Suoure ‘woya1ay) A310U pue
Kyroeded paAIasal s, A117) ot} JO SSIOX
w1 om ], uone)s Jo A31oud pue Ayoeded
oty aseyoind 01 pue ‘OmJ, UOLEIS
urejurew pue oe1ado 0} suoresiqo

pue sjySi1 S10ATY 81 paumsse (OIM
mou) AIeIpisqng omJ, Uorjeis £qaeym
JUSWA2ISE UonoRsULRI)  SNQIUWIO,, YL,

(JU212243Y OM [ UOYDIS,, O] ‘AJ9ATIOON[09) HSIM
pue NHT DTSIM ‘AIRIpISqnS OM], UOTRIS “SIOATY dig
‘gorssTurio)) Ay A1) oy ‘A oy Suowe pue £q
‘c007 ‘1 [Mdy palep “JUoWRISy AI0)EpUIWY dU) Aq
papusuIE S ‘TONERHUI INOYHM JuIpnjoul ‘Arerpisqng
om] uonels pue M OTIM WHT ‘SISATY
S1g ‘votsstwio) Anmn A oy ‘A 8y Buowe
pue Aq ‘popuowie se ‘661 ‘ST Anf parep “quowa2I8y
0] SJUSWPUSWY PUB JUSWAITY T

SISy PAIVUNUID ] OM] UOUDIS 1

TOSIopPUAY] JO AJN) 9Y) pue
RNV SH NO" A U9M1g SHUIIRIZY ‘a

NOTLOVSNVYL,
GNIAN[] 9414V NOILISOdSI(

INTNNDO0( 40 NOLLATIOSA(d

AILLY, INAWNDOd




IMNI

"9A0QE I']"(] W] UI SE owes

"9JIS OM ], UOTIRIS
o]} SSOIOB PUE I9AO “UO SSAIF pUe
sso13ur 10J SIYSLI $S900. UILLIRD PRl

‘saojueid
se ‘OTIM Pue T ‘Amipisqng oM UOHEIS
pue ‘sIojueid se ‘HOISSHULNo]) A LD sy pue
A1) o) usamiaq pue Aq ‘8661 ‘ST AInf parep “Aep-Jo
-y3ry pue juswesey pue pa”(g ‘IA

JUSWIORIZ Y UOHBUILID],
uonoesuel], 3y} 01 g NqIyxyg

Se payoe)e JUSSSIY 9SBI[IY
pue uoneuIULR I, 9y 0} juensmd
Suso[o puIMuUn 9y} Je pased|al pue
PoJRUIULIS) 2q OS[E [[1A JUSWNO0p
S, *9AOQR I']"(J W9} UI SE SWES

‘oM, uonelg Jo uonerado pue osn

a1]) 21BIIORY 0] ‘SIS 10JRIOUST Posed]
o]} SSOIOR PUE IBAO ‘O SSAI50 pue
sso13u1 10J SYSII SSO00E UIE}IS0 PAJUEID

‘soojueId se ‘DIM
pue NAT ‘Arerpisqng omj] uoneyS§ pue ‘yojueid se
‘s10ATy F1g UGOMIaq PuR Aq ‘8661 G 1 Anf paiep ‘Aep
-10-1ySry pue juswosey Jo paad ‘A

“JUAUIRAIZ Y UOTJRUTULID |,
uorjoesuel], oyl 03 g NqIy¥y

Se payoee JUSWIFY 25B[Y
pue uoyeUILIA T, o1 03 Juensind
SuIso[o puIMun 3} Je paseaal pue
PoIRUILLIO} 8¢ OS[E [[IM JUSWNIOP
SW|], "9A0qQE T']'(] W] Ul SB QWES

-om [, uonelg jo uonerado

o1} 103 A1BSSO00U SJISSE SGISUBIUT IS0
pUE $3SB9[ ‘§)OBIU0D SnoLIeA JO (DISIM
pmou) AIRIpIsqng OM, UOTIeIS 0] SIOATY
g1g £q yowu3isse 8661 U PAIOHH

-KIRIPISqNS OM [, UOTIEIS PUE SISATY SIg US2mI9q
pue £q ‘8661 ‘ST AInf porep ‘(0m], uone)s) JuswasIsy
vondwnssy pue JUSUIUBISSY Al

"SJUAU IO
1170 Fuowe ‘spasu 8, A1)
oty Jeaur 03 Tomod dn-)deq ure}Ied

RACH!
pue SIOAR] SIg ‘UOISSTUIWO)) Annn £1D oy Suoure
pue £q ‘8661 ‘S1 AInf Pajep QuatIonI3y  SAIISYY
SUIR)SAS 0} | "ON JUSWIPUSWY PUEB SIAIISIY SunerodQ

"9A0QE 1" ]"(] WS)] UL SB SWeS apiaoid puE UIEIUTET 0 JUSWAIFY | 0 100dsey] M JUOUWIRITY ‘i
NOILDVSNVYUL
ANIMN[] S4LIV NOLLISOdSI(Q INAWNOO0( 10 NOILAIMDSI{d AILIY, INFINNDOd




|.~NNI

“UOTQIISIP
s A117) o) pue SIARY Sig

Ul ‘JUoTIeI3e UOIIUSIT RIS
‘mou B AQ pooe[dal pue pojeUIlLID)
0q j0u Al 10 AR JUSUINOOP SIYL
“JuauINoop SIy} 0} A[[eolyroads
Funeyal (sonred oty Aq padofeaap
aq 01) juswmoop ajeredss

¢ 0} juensind 10 2A0qe 1" [ W]
Ul PAYIIUPI JUSUIIDIZY SB[
pUB UOT)BUTULIO ], OM ], UOTIRIS

o 0} Juensind ISYHS JUSWNIOP
S} Jopun uonegI[qo oYy

woy poseadl aq 14 JHINM

* dATjeIuosaIday

pajeuSIsa(g 9ALRUIRNY,, Y} SE
gurpmog "Il JO UOTUSJAI pue ‘sasodmd
souerjdwod 7OS pue XON 0] OM L,
uoneis Jo 2anejuasaidey pareusIsa(y,,
Y se doelg "IN JO UOUNNY

-Burpmodg ydjey pue yoelg £308210) (DM Mmou)
AeIpIsqng OmJ, UONE)S ‘SIOATY Sig ‘uorssIuwo))
Anmn Ay oy Ay oy Suowe pue Aq ‘TO0T ‘LT
1SNSNY Ol POIAIUD ‘JUOWRRIZY  HIA

"0A0QR 1']"(] WIA)] Ul S QUIBS

"SOOTAIOS SIAIDSAT
SwIo)SAS 0] Sa818Y0 UTe)Id0 SuIpredal
NHT pue A1) a1 Jo JUoUIdQISE

$(0[oq 1'7 W] UI PAIJTJUSPI JUSWINOOP
o1} JO INH'T 03 JuSIIsse s AeIpIsqns
oM ], TOTE}S 03 A1) 9} JO JUISUOD

AT PUB UOISSIWwio)) A
Ay o “Ayr) oy Suowre pue £q ‘8661 ‘ST AN PIIEP
“JUOSUO)) PUE JUSWAZPA[MOINOY "TIA

NOILDVSNVIL,
ANIAAN[] 9414V NOLLISOdSI(Q

INTINNDO( 40 NOLLADSI(

TILLL, INEWADO0(




Imml

"9A0QE 1']"(] W] Ul Se dwes

“M0[9q 9T ( WIdY Ul
PSNUSPI JUSWINOOP Y} UT paye[dujuod
SJUSWPUSUIE ST} JO SSAUSATIIIJO

9]} JO SOUBADE UI $1S00 UOLR[[BISUI

YOS OM ], UOIIEIS oY) JO Surpuny [enIu]

500 ‘1 11dy pajep walshg
MOS OM uonel§ Surpun WLINU] 10§ JUSWSRIFY 0}
JISWIPUSUIY 1811 9y} Aq papuswe se ‘WHT pPue (M
pue AIBIpIsqng Om], UOTE)S 0} J0SS300NS Se Surpnjour)
TSI UoIssTwuio)) A A o ‘KD oy Suoure
pue £q 700 ‘L ABIN PAjep ‘WR)SAS YIS OM] UOHEIS
Surpuny WU 10J JUSWSAITY X

"9A0QE T' (] WI9)] Ul SE SWeS

‘(suonye3ijqo

1oyy0 Suoure) saoqe '] WY

Ul POLJ)USPI JUSUISIZE o) Jopun saljred
TSIAL 9 Jo suonesijqo oY) pasjueienn

“gorssruwo)) ANnn
A1) oy pue K1) 9y} JO I0ARY UT (DFT O} 108S00nS
se) NO'H Wwox ‘8661 ‘S1 Anf pajep [suonesrqo omL
uonelg] JuswaaIdy  sdjueIens) X

"UONRIOSIP
s A1) a1) pue SIOATY 319

Ul UOTIo2I3R JUSUISSE JBIWIS
‘mou e Aq paoejdal pue pajeUIILId)
9q jou ABuI JO ARUI JUSWINOOP STYT,
“Juewnoop SIy} 0} Aj[eoyroads
Sunepa1 (senred o) £q padoraaap
2q 01) JuauInoop ojeiedss

© 07 juensind 10 ‘0A0qe T'["(J W)
Ul PIIJIIULPI JUSWAIZY 9SBI[Y
pUE UOTIRUIULIS ], OM T, UOTIBIS

oy 0} Juensind I9Y}10 JUSWNI0P
SIY) Jopun Uo1jesI[qo IoYlIny

‘uonelS piod
01 ouI] SeF [RINJBU MOU € JO UONR[[e]sul
Y} 9JBPOWIOdE 0} pasinbar

"oul|
se8 uone)S proy oyl o) SuneI ‘GYM pue AreIpisqng
om] uoneIS ‘WHAT DOISIM ‘S10ARY 3ig ‘UOISSTIWO))
Aumn A oy Ay ey Suowe pue Aq 6661
‘] oun[ 0} JO9JJ0 SATIOBOIRI 1M NG ‘€00T “T1 jsn3ny

U0 Pasea[a1 aq [[IM DAL |  AeM-JO-JYTU PUR JUSWISSES U PIIURID | PAEP qusuwreseg  JO  paad X1
NOILLDVSNVH ],
ANTAAN) ¥ILAY NOILISOJSI(Q INTIWNDO( 10 NOILLATIDSAJ ATLLY, INFWAD0d




|©Nl

SPIDLJUO)) OM [ HOYDIS PISDI]Y T

9A0Qe T'T°(q W]

Ul POLJTIUSPI JUSWASIZY 98Ba[oY
pUE UOTJBUIULID ], OM ], UOTIRIS
oty 03 juensind UOISSIUITIO))

Armun A1) oy pue W1 49
POIRUTILIS) 9 [[IM JUSTSAITE ST,

*Spasul S} JO §S00X2 U A1) a1} Jo 310U
JO “SOOURJSWINDIIO UIBLISD Jopun ‘A31)
oty wogy aseyond s NHT 10J SIPIAOI]

-gorssiuruo)) Anp K11 oy pue

N1 usamiaq pue £q ‘6661 ‘€T AInf pA2ep ‘(yuowrooide
19119]) JUSWIAIBY 1OMO( §S99XY X

s L1D

oy} pue SI9ARY S1g Aq passnosIp
9q 0} [[1IS 918 SaNSST 9SAYJ,
“JuouaaI3e JUSISHIP € Aq paoe[dal
pue pajeuruLId) oq jou Aewr

10 Aewl JUSUINOOP SIY} PuB ‘DITM
WoIj JUSWI3e SIY) SUINSSE Jou
Aewr 1o Aewr SIOATY S1g "9A0QE
1'°(] Wol] Ul pal1uapI JuswiadIdy
osBo[ey pUB UOHBUIULID [, OM],
uone)s oy} 03 juensind JuSWNOOP
s1yy Jopun uonesiqo WYy

woy posea]o1 9q [Ls DM

"T89A UaA13

® UL OM ], IO1JRIS JO Spasu souerdwod
a1 0} snjdins are yorym A1) o) pue
TSI 03 SeouBMO[[E 7OS JO Sutsodsip
10 Sunnquysip 10§ [000101d 843 PAYIPOIA

"(Areipisqng
om], uonels Jo 1010w Aq IOSSOJONS SB Surpnyour)
YISIA PUB UOISSTIIIo)) AJn() A1) 9} Udamiaq pue
£q ‘7007 ‘81 Arenuef pajep ‘sadUBMO][Y UOISSIUI 0S
uo juowealdy Amjuouwejddng X

NOILJVSNVYIL,
ANIAN[) 9411y NOILISOdSIq

INANNDO 10 NOLLATIDSAJ

HILLY, INHIND0d




_LZ-

"9A0QR 1'7'(J W9)] Ul S olES

9A0QR PIIJTJUIPI JOBIUO)) SO[BS 10MOJ
1]} 0] SJUSTUPUSIIER UTe)I0d pajuatuaydury

1) 8661 ‘ST AINf Paiep ‘SIDARY 3ig pue UOISSTWIWO))
Armn A a ‘A1) 23 Suowe s30enuo))
0} SJUSUIPUSUIY P

BA0QE T'7 (J WAl Ul sk awes

"1 WY STy} Ul
9AOQE PALIIUSPI JOBIIUOY) SIS JoMOJ
1]} 0) SjUSTpUSWE UIE}190 pajuswe[dur]

(. Supmpusmy

€661, 2U1) (AreIpisqng omJ, uoneis jo ssudisse

se) NHT pue (s19ATy 31g Jo 9audisse se) AreIpisqng

OM ] UONB)S ‘SIOATY S1g ‘UOISSIUIwo)) ANjn )

A1) a3 ‘A3 otf3 Suoure s10eNU0)) 03 ‘€661 ‘1 ABIA
Ppajep ‘sjusuIpuaury k)

'SAOQR ' (] WA)Y Ul Sk 2UuIeg

1 TR)] STy} Ul
0A0QE PAYTIUSPI JORIUOY) SI[BS JoMOJ
o1} 0} SJUGUIpULLIE UTR)I2D pajustuajduy

"0L61 ‘1 1sn3ny
palep 10B1U0)) SAeS Jomod 01 ‘¢ 61 “Yorew pajep

‘7 "ON JUSUIPUOUIy q

"0A0QR I'7'(] W9)] Ul SE oUWIeS

‘TRl sy ut
9A0QE PAIJIUSPI JOBIUO)) SI[BS IOMOJ
o1} 0} SJUSWIpUSWIE UTe}IdD pajuawua]dury

'0L61 ‘T 1sn3ny
PalEp 101U SO[BS 1omO0d 01 “‘1L61 T YoIeA palep
‘1 'ON yuswpuaury B

‘(yuawroduur 03 9sooyo Aewr sonaed

[

9SO0Y) SB JU2WNI0P SIY} 0} SoFuLYd
yons 0} 103[qns) uoIssIIuIo))
Ann A1 oy 1o/pue K1)

aY) ‘SI9ATY Srg Suowe Se J091Jo
pUB 9210} Ul SNUIIU0D I9)JLaIdy)
1M Juawmoop sty jey) pajedonue
ST JT ‘IOAQMOH "2A0QR I'["(] W]
Ul 0] PALI9JA JUDWIAAIZY SB[y
pUR UOTIBUIULID ], OM [ UOTIBIS

oy 03 Juensind 3urso[o purmun
91} JO SB JUAWINJOP STy} Jopun
uo11e31[qO JOYMNJ WO} PIsea[al

“(SNPUNIWIOd I8Y)0

Juowe) om ], uonelg Wol A319Us pue
Koeded paA1asar s, AJ10) 9Y) JO SS30X9 ul
oM uorje)S woly A31ous pue Ajoeded
A1 oy woxg saseyaand ‘QpET UT SIDATY
31g woiy juswuFisse Aq 108$300NS

:MO[oq PAIJIIUSPI SHUSWNIOP
o) Aq pepuswie se ‘(JNFT JO 10Ss200ns se) DHNM
pue ‘(Arerpisqng om], uonel§ jo 29augisse se) WH'T
‘(s1oATy 81 JO oouBisse se) AIBIPISQNS OM] UONRIS
‘s1oAny Si1g ‘A1) oy Suowe pue Aq ‘0.6 ‘1 1Sndny

oq [[im A1Ied TIIM JUBAI YT, SB ‘YISIA AgoIoym JuswiooIdy | pajep  ‘10BIUO)) SI[BS  IOMOJ 1
NOILDVSNVH],
ANIMN(} 931V NOLLISOdSI(d INHINNDO0J 40 NOILITHDSH(J HAILLY, INFINNDO0JQ




leN!

puIAMunN o1} JO SB JUSWNI0P
STy} Jopun uonesIqo Jeyuny

wWog paseafal oq [[IMm IAIM

Uo1jRIS S1]) JO 9SN pUB UOIR[[BISUI oY)
10 9IS UOTE)S U210 oY) Jo uoniod e
oZI[1n 0} A1) Y} 0] JUSWISSES JO JUBID

o ‘A1) oy Suoure pue £q ‘50T ‘1 [1dV JO SB pajep
‘sjusuraser pue s3I Jo juein "Al

"9A0QE 1'7"(] WIS Ul Se SWeS

*(SJUSUIIUILIOD

1o1}0 Suoure) suonels Juneousd

2501} JO Jo30 Y} ‘Jo 310ddns a1

pue £q SN UOWITIOD 10J ‘A[9A1}0adsaI
‘0M [, UOT}R]S PUB UOTIRIS UAAIL) Je S}osse
19130 pue juowdimba ure}100 9)edrpap

0} paa15e oBa ‘OM ], UOIIB}S JO JoUMO
se K310 oY} M I9(930) ‘UONIRIS USSID
JO 20889 1)) SB PUB ‘9661 Ul SISATY
Srg woij jusuwrudisse AQ 10Ss900NS

SB ‘DT £qa1oUMm JUSWRITY

"SJUSWIPUULY SO0T
oY) pUE ‘SJUSWIPUDULY 8661 SY} ‘SIUWPUSWY £661 U
£q popuowie se (sI9ARY S1g 03 9ouSIsse se) ATerpisqng
oM] uUONE)S pue SIoARy Sig ‘worsstuwo) AN
Ao o “App) oy Suowre pue £q ‘0L6] ‘T ISN3NY pajep
quowiooldy  SonI[IoR]  julof ‘Ul

"9A0QE I'7’(J WIA)] Ul Sk dWes

*(SjULUIIUILIOD

19yjo Suowre) OM ], UOHE}S UTEjUTEW
pue ajerado 01 §1502 a3 ‘A1) AU PIM
1oy3ed0} ‘spuny Aputof pue ‘om [, uonels
surgjurews pue s91810d0 ‘g66T UI SIATY
g1 woiy Juourudisse £q I0ss20INS

SB “OISIM AqoIoym JUSWaIZY

“SJUSTIPUSUTY §00T 9} PUE ‘SHUSWPUAWY 8661
oY) ‘SIUDWPUAWY £661 o) Aq papuswre se (SIOAR]
g1g Jo oaudisse se) AIBIPISqNS OM], UOLBIS PUB SIOATY
Sig ‘wotsstwio) AN AnD oyl ‘Ar) oy Zuowe
pue Aq ‘0L61 ‘1 1Sn3ny parep quateaidy uonerad
pue uworonnsuo) jueld Iomod g

"9A0QR I'7’(J WID)] UI SB SWeS

I W9Y] STy} Ul
9AOQR PAIJTIUDPI JOBIIUOY) SI[ES JoMOod
21]) 0] STUSWPUSUIE U2} pajuswafdu]

( SHPUWPUIMY §OOT,» W) AT Pue ATRIpisqng

0M ], UOTIR)S ‘SIOATY Sig ‘UOISSIIo)) ANn A1 ot

“A310) o1y Suowe pue Aq ‘G007 ‘1 [1dY pajep ‘SeRuo)
0] SJUSWPUUTY G00T )

*I WS STy} Ul

(. Suatupuduiy 9661,

NOLLDVSNVH ],
ANTAMN[] YHIIV NOILISOdSId

INTANDO{ A0 NOLLIRIDSAJ

ATLLY INANNDO0J




l@Nl

‘(yuomojdwr 03 aso0yo Aew soned
250} SB JUSWINOOP SIY} 03 So3ULTD
ons 0} 109[qns) UOISSITIWIO))
Anmn &) oY) J0/pue A1)

oY) ‘SI0ATY g Suowre Se J09J9
pUB 9010 Ul SNULUOD JO}JeId)
[[IA JUSWNO0P STy} 18y} pajedronue
ST ‘TOAOMOH "9A0QE I'T°(d

W[ UI 0} PALIOJRI JUSUWISAIBTY
9SBo[9Y PUB UOIBUILIIDY, OM],

uone)s oy} 0} Juensind uIso[d SYDS oM “YTSIM Pue s10ary Sig ‘worssiuwo) AN A1)
NOILLDVSNVY ],
ANIMN[) ¥A1LAV NOILISOdSI{d INTANDO( 40 NOILIRIDSA( HILLL, INFINDOJ




IOMI

‘010107 sanrted

190 97} U20MI3( S “JoAMOY
‘Bursofo purmun ot} SUIMO[[0F
10911 UI SNUNUOD [[1M JUSWNOOP
SIYL, JUSWISY UONBUIUL],
uonoesuei] 9 Jo (NT'¢

uonoag ul paje[durajuod  seaay]
pue UOTJBUTULIS ], I0}IP31D),,

ot 03 Juensind pue ‘9a0qe I'1°(d
Wa] Ul 0 Palidjel JuowadIdy
9SBo[oYy PUB UONRUIULI |,

0M ], U0 91} 0} juensind
JUSWINOOP ST} Jopun uonesijqo
JOUJINJ WO PISIBYISIPp pUL

"OAOQE AI'T
WIo)] Ul PSLIIUSPI S)USUIOSEH Pue SIYSHY
JO JuRID) oY) JOpUn A1) 91} JO SISl

pue sjySiI 91} 0] 3318 UOHEIS U3AIH

o) ur s3I 23eTH0wW J19Y) JO SI0NPID

“§10npoIJ JIPaI)) deqUIY pue
Suipun, jessy NV ‘Seiels pajuf) dy} jo asudiajuo
paiosuods JuouIIDA0g € ‘gDV uego)) -SUSUNSIAU]
gV ‘uonerodio) (ejde)  [IESH ‘digsroued
[eousg oX MmoON B ‘Buised] sseigonjg ‘snn
A10)m3B)s no1odUuo)) B 9snil Aroymels dO 7-ddd
qsnyy A10jmiEls Jnor0ouuo) B IsnIf Aomels d0
[-9gd 9sny A101n1e)s IN01j09UU0) B 9sni], Aloyngers
JO €-dgd 9snn Aiojels noposuuo) e “asniy
Aromms JO 7-¥4d Ssnn A10)nels JNOIOSUU0)) B
qsni], A1oymeis JO 1-ddd “snay A101n3e)s INod109Uuo))
e 9sni], Aroymels 7-ydd snin Aoinje)s nonosuto)
e qsni], Aloiels [-9gd snn A10ime)s Jnondduuo)y
e sty Alomgel§ ¢-ddd ‘fisnn A101M181S JNDII02UU0))
e 9snif, A101el§ ¢-yddd 9sny A1ojnjels Jnonosuuos)
& 9snil A101njelS 1-Jdd ‘UONBIOOSSY [eUOnEN Mued
‘g ‘essIng 1paI) ‘moneiodio) soueuly oAne1adoo)
sopimQ [RIMy [euoneN ‘uonerodio) dUBRIMSSY
oRQUIY ‘BOLIOUIY JO SOTEIS Payuf) YL DHNMM ‘NH'T
‘AIRIpISGNG OMJ, UOTIRIS ‘SIOARY SIig ‘UOISSIWUUO]
&rnn A oy ‘A ot Suoure pue £q ‘500 T AV
Jo se pajep ‘( JuowaaIdy uoneuipioqus,, ot} St O}

PaSEO[aI 9 1M sarIed HSIM QUL | PAIN03S SIOAT 31g oty £q wonRUIPIOQNS | PILIRJRI AJUOWItIOD) JUSWAIFY A
NOLLDVSNVH]L,
ANIMN() ALY NOLLISOdSI{ INTANDO0( 40 NOLLATHOSI{d ATLLY, INGWNOO{d




“YTSIM UBY) Jo1jo 030101} sarred
ot} Suowre Se 191J8aIST) J091J0

Ul 9NUKHUOD [[IM JUSWNOOP ST} puL
‘BUrSOO puIMUN S} JB JUWNI0P
sty Jopun syy3Lr S, DAM JO
JUSWIUZISSE UB SAD0DI [[IM SIOATY
Srg juowooIdy UOLBUIULI ],
uonoesuel] oy yo (fHz 01 uonoss
ur pajedueiuod JuawaaI3e
aseaTaI 1) AQ JUSWINOOP

SITj} Jopun UoIeSI[qo JoyMny

w01y pasea[ar aq [ DIM

‘oM ], UonIEIS 1B SYDS
ST S} JO TIOPUIA O} YILM SOOUIJIP
pue sondsIp Ure}Iod Jo JUSWS[SS

e Juowsdunr 03 paxnbal juswindo(

900¢
‘¢ IoquIadd(J 9ATIYIS Pajep Inq ‘900T ‘e Joquiooa(g
UO POJNOOXS  0JoIY) JUSWPUSWY O}  FuIpn[out
‘sroany] 81§ pue WMIMNOSUOD Oy} ‘uonerodio)
uononnsuo)) A1yoez “ouj 1emod WOoIs[y ‘(Axewpisqng
om], UOnEIS M IoBIouwr £q JOSSOOONS SB Surpnpour)
YT vorisstwmo)  Amn A1) o guowe pue
£q ‘007 ‘S KRN patep ‘swiaisAS SINAN Pue stodwed
19M0AL(] JO Jredoy 10 UONOAIIO) YIM UTOLOIUUOT
w sis0) Surpiedey juowieel3y  CTA

YA Uey) 1oj0 032193 senied
o) Suowre Sk 191JBaIaT]) J031J9

Ul SNUNUOD [[IM JUSWNI0P SIY) pue
‘3uISO[O pUIMUN Y} B JUSWNIO0P
sty Jopun s)Y3SLL s, DAIM JO
JUSTUSISSE UR DAIS0SI [[1M SISARY
S1g “jusuIRISY UONEBUIULID ],
wonoesuel], a1 Jo (fHz° o1 vonoas
u1 paje[duwouod JuauIodIge
9seajal o) AQ JUSUINO0P

SITj} Jopun uoIjesqo Joyun

"0OM ], UOTIRIS 1B SYDS
DU 2Y} JO JOPUSA 2T} M SIOUIJIIP
pue sajndsIp Ure1Iad JO JUSUID[IISS

(L WNNIOSU0)),, 9Y})
7007 ‘7 [Mdy 9AN0AJJe PAlep JUSWSISY WINIIOSUOD
wreypo jeyy o) juensind uonerodio) UOHONHSUO))
Ampoez pue oU] Jomod WOIS[Y JO pasudurod
wnIosuod 9y} pue  ‘uoperodio)  UOHONUSUOD
Ampez “ou] Jomoq WOIS[Y ‘UOISSIIUio) Amn
A1)y oty ‘(Areipisqng om], UONRIS (M 1810w Aq
10sso00ns se Suipnjour) DM Suowe pue Aq ‘G00T
‘g7 THdy pajep ‘swiaisAg SINHN pue sroduie(] 1912AIJ

WOIJ Pases[l 9q [[i4 DISIM e Juowoydur 0 pennbal JuSWMOO( | 10} JUCWAIZY  JUSUIdNIOY ‘TA
NOILDVSNVH L,
ANIMN[] Y314V NOLLISOdSI(J INTIWNDO0( 10 NOLLJTEDSAJ ATLLY, INFINNDO0Jd




“YSIA TRyl Joto 0je1ay) saned
o1y} Suowre se 19)JeaIY) 1991J0

UL 90UNUOD [[IM JUSUINJOP SIY) pue
‘GuUISO[O PUIMUN 2] B JUSUINO0P
STy} Jopun SYSLL S DISIM JO
JUSUIUSISSE UB OATOIAI [[IM SISARY
g1g -juowosidy UONBUINLID],
uonoesuel], oyl Jo (N7 01 uonoag
ur paje[durojuod U3
aSBa[aI Y} Aq JUSUINOOP

STy} Jopun uorne3I[qo IOy

U104 pases(alaq [[IM OIIM

‘oM ] uones 1e sYDS
MO 9} JO JOPUSA ST} YIIM SIOUIIRIIP
pue seyndsIp Ure}Isd JO JUSUID[}OS

® yuowadu 03 panmbai juswnoo(

"SIOATY 81 pue wnIIosuo)) oy}
‘worje1odio)) UONONNSUOY) AIYOeZ “OU] I9MOJ WOISTY
‘YSIa ‘uorsstwwio)) Ayun AND oyl Suowe pue
£q ‘9007 ‘€1 1OqUI2dd(] PIJRP FUIUWSRISY JUIWS[HAS
pwowejddng  pue JuSWERIZY  MIA

NOILDVSNVH],
GNIAN[) 9411V NOILISOJSIq

INANNDO0( A0 NOLLIIIDSA(

FTLLY, INHFNAO0(




‘sonyaed oy Aq padojarap
2q 0} JUSWISAITL JSLI[aI oeedos ®
01 juensind soInsSNpu] SNSWEIIM

£q (2) pue quaUIAISY

UOIBUTIIIS ], UOT}OBSURI], 9} 0}

g NIQIYXF Se PSYIBYR JUSWAIZY
9SBO[oY pUR UOHBUIIIA,

a1y 031 Juensind SIOARY Sig

£q (q) 9uowaaI3y UOIBUITIIR],
uorjoBSURL], 3} 0} T pue I
S)IQIYXF S PAYIEIIR SJUSWRITY
9SBO[aY PUB UONBUIULIST,

o 03 Juensind 310U Aq

() Juswnoop STy} Jopun uone3Iqo
Joyang wogy 3urso[d puisun ayj je
paseae1 oq [[Im santed d3M UYL

*SOOURQINISIP TONS JO $199]J9

211 9183 1IWT 0] PUR ‘WLISAS UONNGLNSIP
£310U03] 91]) pUB UOISSIWISURI) SIOATY

81g oy} U0 S20URGINISIP SZIWIUTU
0} 21e10d000 AJ3uIof 0} JUSTIAAIFY

DHMM pue

AIeIpISqng oMJ, uonel§ ouf ‘saLnsnpuy oRSWeIIm

‘AS1o0u0] ‘s10Ary Sig Suowre ‘107 [11dV JO st pajep
qUoUINRITY S0UBGINISI(] SWISAS 7

"SI Y} YIm PaYenos3ou

2q [[1IS ISNUT YOITM ‘TUSWIRITY
UOTJRUTULID |, UOT)ORSURI], 2U])

Jo (d)7'¢ uonoog ur pajeduwoiuod
JUSUINI)SUT US)LIM 2y} 0} Juensind
Suisoo purmun a3y} 1 SN oY

Aq poSIeyoSIp puB pases[a12q O,

‘SN

a1 Aq suonoesuen 8661 oY) Jo [eaoxdde

31} 0] UOT}IPUOD B SB USYRLIOpUN

N JO SSeUP)qapUI UIBLISD S}O9[JoY

‘cereeciec6$ Jo yunoure redioutid jeurdiio

o) UT “‘S(YY SYp JO J0AR] UL NHT WOH “g661 Sl
Anf pajep 910N AI0sSTWIOI] puewa( 1

saonjoesuer],
8G6T M DPAJEROSSY sjomsaisy N0 H

NOILLDVSNVY L,
AUNIMN() Y411V NOLLISO4SI(

INFNNDO{ 10 NOILLJIDSH(]

ATLLY, INANND0(J




I.vml

‘uoneiodio)

UOISSTWISURL], SBL) SBXa],

£q uoneIapIsuod 10J pado[oasp
Suraq ST JUdWIAIFL oSed]al

[OTYM ‘JUSUIIZY UOTRUTUIIQ,
uonoesuel] 2y} Jo (1)7°0] UOI00S
Ul paje[duIs}uod JUSUIISE 9SBa[al
ot} 03 Juensind sjuSWNOOP S}
Jopun uone3dI[qo Ioyunj woy

pases[ar aq [[14 NO'H PUB DHMM

‘uonels ploy

1e sonpioey surjadid ses jemnjeu urelsd
70 d10)) UOISSTWISURL], SBD) SBX9, £q
soueuurew pue uonerado ‘uorsiaoxd
o) so1e[dwoju0d JUSWAIZY SANIIOR]
ot) pue ‘uoneIS PIoY e patesof surpdid
sed [eInjeu B [[eISUI-dI PUB 9A0W

0} $1800 aImnJ [enuajod UIe}ed INdUI 0}
YTSIAL SeIMbar JuawasIdy Joy3eT YL

‘NOH

pue DM ‘UoneIodio)) UOISSIWSURL], SBD) SBX9 ],

Suowre ‘0007 ‘L1 ABJN P2Iep JUSWSRIZY SANITIOR]

PalB[a1 Y} pue ‘UoNEeI0dIo)) UOISSTIISURIL], SBD) SEX3 T,

pue NO'H DM ‘SIeany 3ig 3uowe ‘000T ‘0T
I9QUIR0S(] PAYep JUSWSAISY 10RO ¢

suonoesue.1],
8661 WA pP3JEROSSy SJU_UWRAISY 1PYI0 A

NOILDVSNVH L
ANIMN|[) Y414V NOLLISO4SI(Q

INFNNDOJ 10 NOLLIRIOSA{

ATLLY INANWNDO(d




...WMI

A10me)S 7-¥gd 9snan AI0)nme)s Jnonosuto)) e Isniy £101meIS [-Wgd SN AIojnje)s jnonosuuo)) B Isniy Aojmels ¢-¥gd ‘snn
A30)N3E3$ INONOSUTO) B sni] A10imielg 7-ddd snn K10)n3E3S IN0O1)0aUTI0Y) B 9sni], A101niels [-ddd ‘uorjeI0dIod pue[s] poyy B “oul
‘oyeise Teoy 1991 ‘drysioujred [RIoUs3 JIOX MIN © ‘Gurseo] sseidon[g UBSW [[BYS SV ISV pasvafa(q Ajwonuonosy,, ‘¥l

UAWSIS Y UOTIRUIULID | UONOBSURL], 9U) UL 0] JoS SUIURSL ) dABY [[BYS «Suisop),, €1

JYBIT 29 1omOd

redioruny UOSIOPUSH SB SSauIsng SUIOp UOISSIUO)) AN UOSIOPUSH JO AN SU} UBSUI [[BYS UOISSIUHUIO]) ammn 1), 71
*Aom)ua Y JO YI[BOMUOWIWO)) O} UT ‘UOSISPUSH JO K110y oy uBdW [[RYS 471D, ‘11

-diyszouyred [erousd Ajonjuat e ‘diysiouied [eeusn Aomusy] Jo wnurun[y Amjus) Uesw [[eys g9 yomudy damua),, 01
-Kueduroo A)[Iqer] oW SIEMB[(] B ‘)T AomusT] JO WNUItinfy AIMua7) uBswW [[BYS , Ayomuay dinjua),, ‘6

wone1odiod aremep( e ‘Auedwio) WnUIWUNY Amjua)) uesul [[eys , A1Hjua),, ‘Q

-0A11219d000 UOISSIISURT) PUR UOTIRIDULS OLIOJ[9 [BINL Axyonuay] ® ‘uorerodio)) Smos[y SISATY 1g UBSW [[BYS ( S4241Y sig,, L
-Kuedwoo AJIIqer] paywy] Ieme[a( € )T ‘STUSUNSOAU] HINY UBSW [[BYS ( SFUaus2au] HWY ‘9

-Kuedurod AJjIqer] poyiwi] oTeMe[R(] B ‘)T ‘Surpuny 19ssy NV Uedl [[eys Surpun,y 12sSy FUV,, ‘G

-Kueduroo AIjiqer] payui| sreme[e( € ‘T ‘S1onpoid 1PaI) oBquIy UESUI [[BYS . SPHPOId 1paL) ovquiy,, b

‘uonerodiod

SOUBINSUT 00)S PAJIOTWOP-UISUOISIAY B ‘UONeIodio) 9ouRmSSY OequIy UBSUL [[BYS uonv.i0di0) 22UPINSSY IDGUIY,, ¢
-uonje1odiod sexa] e ‘uonerodio)) s)npoid ATl Ued|y Uedll [[eYs . Jdd DIV 4

-uone1odios sexa], e ‘uoreiodio)) Ued[y UBdU [[eYs , UPIIY,, 1

:s3urueour SUIMO[[O] SU} OARY] [[BYS MO[2q [HIOJ 198 SULId) 9} pUe ‘SUONIUYSP Yons
£q papraoxd s3urueow 9A10adso1 SY) SARY [[BYS ISN BT} 0B Ajoyerpaurut Ajjeonotjuered pauop SULILD) ‘ATewWns SIY) Ul pasit SV

SIANE Y, GANIAAJ A



lom...

“YAISIA\ OIUT pasat sea 18ty uonjeiodioo Aspomual] e AJ1ouLio) “d10D) T UBOW [[eYS M, 8T

“YSIA 0T pagiat
sem Je) uoneiodiod Aomuay] e Apeurioy <dio) Juised] ASorjua UIRJSOA UESW [[BYS ‘10D Suisvaq Ayomud) widlsoM, LT

“ISIM PUB W' ‘s10Ary Sig Suowre pue 4q
/00T ‘97 YOIBIAl POIEp ‘IUSWSRISY UOTRUIULIS], UOHOBSURLY, UIELIS JBY) Ueau [[BUS (JU21224Sy UOPDUIILID ] UOPIVSUDL],, ‘97

“YTSIA 01UT paSiow S Jet)) UONRIodIod AOMuel| € A[IOWLI0) “OUu] OM], UOHEIS HEIM Uestd 11eYsS . Lwipisqng oM uoyvis,, ST
-none10d100 s1eMe[R( B ‘Auedwio)) SIIMIINOS UBSUI [[BYS duvdwo)) anuminog,, ¥

“goneNSTUIWpE 10 £ousde 108$900nS AUe 10 ooy Jo juswiieds(y serels
palIu() -- 91AIOS SANI[N[) [BIMY S} JO IOJRUSIUIWIPY S} ySnoxy Suroe BOLIDUIY JO $3JBIS PAU() oY) UBSW [[BYS (S €T

-wone10dI0d BWOYEP[O Ue “ou] SuneIe|y K31oug 2907 ueowt [[eysS , WH T Vad

“NO"q 01 Jossaoapaid e pue uoneiodioo Aomusyf e “diony A810ufg 290 Uedw [[eYS (I T, 12

-uonjerodiod aane1edoos Aonuay e “dio) AS1ousy| ueawt [jeys  A8.49uayf,, ‘0T

-d107) 9A11210d00)) OLIOJ[H [BINY UOIL() UOSIOPUSH UBSW [[BYS ( HUOFU[) UOSIOPUIH, ‘61

Auwedwod AJI[Iqe1] PAYIWI] SIBMETR(] © ‘)] WNUIWN[Y JO0OUBH UBSW [[BYS . YI00UDH, ‘91

wo1RI0d100) OLIO9[H JOATY USIID) UBSW [[BYS (DHY Dy L1

INAT PUe NO'H “OISIM UesW [[YS . SR0d NO'H>» 91

*YeT JO 1SI9UI UL JOSS200NS 31} pue Auedwod Aypiqery payran] Ajomuay & DTS NO'H UBsW [[BYS (NO'H» Sl

‘Burpun,j 19ssY NV Pue

‘s10npoIJ NPaID) JBqUIY SHUSUNSIAU] JINV ‘noneiodio)) 9OURINSSY JBQUY (SI)BIS PIjIU) Y} JO osudiojus parosuods JUSWIIISAOT
€ ‘gOV “[URgO)) ‘UONEI00SSY Supjuey [eUONEN € ‘UONRIOOSSY [RUONEN Uy "S'[1 4sny £103Me)s 1N0109uuo)) & 9sniy, Aoymiels dO T

€] 9snn A10jngess Jnonoauuo)) e ‘ysniy AI0niels JO 1-34d st} AI0J)B)S MONOUUO)) B Isni], A101mjels JO £-ddd snn Kionye)s
monosuuo)) e sniy, A1oimels JO 7-ddd snn £10jM)B3S INONO3UU0Y) € ‘Isni] A101mels dO 1-ddd Isn A101N781S INOT)O2UUO)) © ISNI],



£'4678087 HTTIASINOT
- N\m -

[yunyg 327 Guonuauy 23v Jo 12puIvIIY]

-uone1odiod Ayomuay e “dio) AS1our Aonjuoy] WISISIM UeaW [[BYS (DTN M. ‘0¢

"DISIM Pue INHT Uedw [[eYs ( S2R0d HY M > 6C






COMMONWEALTH OF KENTUCKY
BEFORE THE PUBLIC SERVICE COMMISSION OF KENTUCKY
In the Matter of:

THE APPLICATIONS OF BIG RIVERS
ELECTRIC CORPORATION FOR:

(I) APPROVAL OF WHOLESALE TARIFF
ADDITIONS FOR BIG RIVERS ELECTRIC
CORPORATION, (II) APPROVAL OF
TRANSACTIONS, (III) APPROVAL TO ISSUE
EVIDENCES OF INDEBTEDNESS, AND

(IV) APPROVAL OF AMENDMENTS TO
CONTRACTS; AND

CASE NO. 2007-00455

N N N S Nt N e e ot

E.ON U.S., LLC, WESTERN KENTUCKY ENERGY
CORP. AND LG&E ENERGY MARKETING,
INC. FOR APPROVAL OF TRANSACTIONS

N e S

EXHIBIT 8

Unwind Financial Model

December 2007
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APPLICANTS

DECEMBER 2007

Exhibit 9
Page 1 of 20



10

11

13

14

15

16

17

18

19

DIRECT TESTIMONY OF
ROBERT S. MUDGE

INTRODUCTION AND QUALIFICATIONS

Please state your name, title and business address.

My name is Robert S. Mudge. I am a Principal with CRA
International, Inc. (formerly, Charles River Associates, Inc.) (‘CRA”).

My business address is 1201 F St., NW, Washington, D.C. 20004.

Please briefly describe your business and educational background.

I have been a banker or a consultant in the energy finance area since
1988. Since commencing work with CRA in the fall of 2002, I have
advised on financial structuring issues including lease and other
financing initiatives for the Tennessee Valley Authority, project
financing for a $1.2 billion new-build coal generation project, asset
divestiture on behalf of an IOU affiliate, and construction contract
issues for an IPP owner, as well as extensive work on behalf of Big
Rivers in connection with the Unwind Transaction, as further

described below. I have also provided expert testimony in connection

Exhibit 9
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with contract disputes and regulatory hearings relating to combined
cycle generation and a proposed LNG terminal. From 1997 to 2002, I
was a Director in the Energy and Utilities group of Rothschild, Inc.
(“Rothschild”), the U.S. arm of a global investment banking firm
advising energy clients on strategic transactions, with a focus on IOUs
and their affiliates. In addition to advising on corporate M&A and
asset sales and acquisitions in the energy industry, I played a central
role in the development of financeable contract structures in
connection with privatization initiatives of the U.S. Department of
Energy, including the evaluation of proposed multi-billion dollar
financing plans from a broad spectrum of Wall Street and other
financial institutions. Prior to joining Rothschild, I was a Group Vice
President in the Project and Utilities Group at ABN AMRO, where I
led numerous energy project financings and conducted advisory
engagements in the United States and abroad through the early- and

mid-1990s. A copy of my resume is attached as Exhibit RSM-1.

What is the purpose of your testimony?

Big Rivers Electric Corporation (“Big Rivers”) has asked me to present
a financial model (the “Financial Model”) depicting the transaction (the

“Unwind Transaction”, as referenced in the testimony of Michael H.

Exhibit 9
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II.

Core and others), under which Big Rivers has proposed to terminate a
1998 power purchase and lease transaction with E.ON U.S. LLC
(“E.ON”) (the “Lease Transaction), and the financial impact of
operations thereafter, through the period of the existing arrangements
which terminate in 2023. The following is a general description of the
Financial Model, its applications over time, key assumptions and data

sources, and key outcomes and metrics.

DESCRIPTION OF THE FINANCIAL MODEL

Please describe the Financial Model depicting the Unwind

Transaction.

The Financial Model projects Big Rivers’ financial statements --
Income Statement, Cash Flows, and Balance Sheet -- from the
currently projected Transaction Closing Date of April 30, 2008
(“Transaction Closing Date”) through year-end 2023. It also contains a
number of supporting schedules indicating projected energy sales,
energy production and related costs, fixed costs, capital expenditures
and depreciation, taxes, and projected debt service. Importantly, the
Financial Model presents detailed projections of rates to be paid by Big

Rivers’ existing distribution cooperatives’ members and Kenergy

Exhibit 9
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Corp.’s two aluminum smelter customers, Alcan Primary Products
Corporation and Century Aluminum of Kentucky General Partnership,
(the “Smelters”). The Financial Model also projects key measures of
financial performance and solvency at Big Rivers, as presented below.
Except for the 8 month period of 2008, the Financial Model is

presented on an annualized, calendar-year basis.

Please describe how the Financial Model has been used to date.

At the outset of negotiations relating to the Unwind Transaction in
2003, Big Rivers retained CRA to prepare a financial spreadsheet
projection depicting the Unwind Transaction in detail, largely for

purposes of calculating appropriate compensation for termination of

the Lease Transaction. The Financial Model has been used since that

time to track the development of input assumptions, projected
corporate operations, transaction elements and contractual provisions
with Kenergy on behalf of the Smelters, and to reflect the impact of
these items on Big Rivers’ member non-Smelter rates and the financial
performance of Big Rivers through 2023. The Financial Model has
thus formed the basis for quantitative assessment of the Unwind
Transaction by Big Rivers’ management, board of directors, and

member distribution cooperatives.

Exhibit 9
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RESULTS OF THE FINANCIAL MODEL

Can you please summarize key results of the Financial Model?

The Financial Model shows that, as a result of the Unwind
Transaction, Big Rivers’ equity will immediately grow by
approximately $550 million, from approximately negative 13% of
assets to positive 24%. Equity is projected to increase to 38% of assets
by the end of 2023. Big Rivers’ member revenue requirements for their
rural and large industrial consumers (“non-Smelter members”) can be
achieved with Big Rivers’ existing tariffs until 2011, when Big Rivers
projects that a first rate adjustment could reasonably be expected to
take effect. Even accounting for certain new riders to recover fuel and
environmental costs, which are proposed prior to 2011, member non-
Smelter rates are projected to remain approximately at current levels
($34.40 per MWh, on a blended basis) through 2010. Member non-
Smelter member rates are projected to average $34.71 per MWh
through 2012 and $44.56 per MWh through 2023, again, on a blended
basis. Smelter rates are projected to average $39.07 per MWh through
2012 and $46.79 through 2023. Their projected rates and their

components are detailed below.

Exhibit 9
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Interest coverage (Times Interest Earned Ratio, or “TIER”, as defined
in the Smelter agreements) is targeted at 1.24x through 2023 by the
revenue requirement provisions of Big Rivers’ wholesale agreements
with Kenergy Corp. for service to the Smelters. Average cash balances
are projected to remain greater than $84 million in any year through
2023. Big Rivers is projected to have not less than 136 days of
operating cash available to it, including a $100 million line of credit
proposed to be secured upon financial closing, in every year through

2023.

Please describe the key inputs and assumptions underlying the

Financial Model.

The following describes the assumptions, data sources, and

methodologies for key model inputs:

Transaction Economics - The Unwind Transaction is modeled to close

on April 30, 2008. The terms of the Unwind Transaction stipulate the
following compensation is to be paid and/ or provided by E.ON for
termination of the 1998 Lease Transaction, with an immediate impact

on Big Rivers’ financial statements:

Exhibit 9
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Transaction Date Income

$ Millions
Cash 301.5
Residual Value Payment 150.4
LG&E Rental Income Advance 11.4
Fuel Inventory & Other 55.0
Settlement Promissory Note 16.0
Coleman Scrubber 97.5
SO2 Allowances & Other 10.9
Expense Unamortized Mktg Payment/ Settlement Note (15.7)
Assurances Agreement Payment (4.3)
Total 622.7

The elements of compensation listed above are discussed in the
testimony of C. William Blackburn, Exhibit 10. Cash derived from the
Unwind Transaction will be applied to debt reduction (an assumed
$195.8 million) and reserves for the benefit of non-Smelter members

will be funded ($110 million), as shown below:

Transaction Closing Date Cash Flows:

Exhibit 9
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$ Millions
Cash Balances Pre-Transaction 134.9
Transaction Proceeds 3015
Debt Reduction (195.8)
Misc. Transaction (5.9
Net Flow to Unrestricted Cash 100.1
Cash Balances Post-Transaction 235.0
Less Funding of Member Rate Stabilization Account (75.0)
Less Funding of Member Transition Reserve (35.0)
Cash Balances 125.0

Debt Reduction and Ongoing Financing - On the Transaction Closing

Date, the existing United States Rural Utilities Service (‘RUS”) New
Note is projected to be reduced by $440 million (GAAP basis) from both
the net proceeds of the Unwind Transaction equal to $195.8 million
and the issuance of additional capital markets debt equal to $263.5
million, less transaction costs, accrued interest and other items. Below
is a summary of the Sources and Uses of Funds as they relate to debt

reduction on the Transaction Closing Date:

Sources and Uses of Funds in Reduction of the RUS New Note:

Exhibit 9
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$ Millions
Sources of Funds
Net Transaction Proceeds 195.8
Net New Issuance Proceeds 263.5
Total 459.3
Uses of Funds
Reduce RUS New Note (GAAP Basis) 440.7
Accrued Interest and Other 9.0
Transaction Costs %6
Total 459.3

Financing has been modeled to minimize costs, reduce RUS exposure
to the maximum degree, and reasonably extend debt maturities. The
RUS New Note balance remaining after the reduction described above
($351 million) is modeled to amortize on a level debt service basis
through its current maturity of 2021. Similarly, the existing RUS
ARVP Note, entered into as part of the Lease Transaction, is assumed
to be refinanced upon maturity at the end of 2023. The balance of the
debt consisting of tax-exempt pollution control bonds and new capital
markets issuances is modeled to be repaid and/or refinanced on a 30-
year schedule, through April 2038. Assumptions concerning new and
extended debt facilities were provided by Big Rivers’ underwriter

Goldman Sachs. The specifics of the financing plan currently reflected

Exhibit 9
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in the Financial Model may be changed to optimally meet the

objectives above as market conditions change prior to closing.

Production and Variable Costs - Following the Unwind Transaction

and Big Rivers’ reassuming control of the plants, the Financial Model
derives assumptions for (i) energy sales revenues, (ii) costs of energy
production and purchases, and (iii) net costs for fuel, non-fuel variable
inputs, and emissions allowances, from a Production Cost Model
prepared by ACES Power Marketing (“APM”). In turn, the Production
Cost Model is based on the Henwood market “dispatch” model (the
“Henwood Model”). The Henwood Model combines input assumptions
about Big Rivers and market costs of production, other electric
generation resources, transmission constraints and other factors to
determine anticipated sales, production and costs as further described

below.

Projected non-Smelter member, Smelter, and market sales are
generally based on current member load forecasts, expected Smelter
load, and the dispatch modeling described above. Projected sales (and
transmission line losses) are covered by production based on
anticipated plant availability and performance, with the balance

covered by purchases from the Southeast Power Administration

Exhibit 9
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(“SEPA”) and from the market. Pursuant to the Production Cost
Model, the Financial Model reflects average annual member sales of
4,089,675 MWh each year, average annual Smelter sales of 7,302,078
MWh and market sales of 1,077,477 MWh. Plant capacity factors
average 81.9% with average production available to Big Rivers of

11,835,439 MWh.

Offsystem sale revenues are based on offsystem sales determined in
the Henwood Model, referenced above, and market electricity prices
derived from assumptions about fuel prices, competing resources,

transmission constraints, and other items. Offsystem sales average

$52.71/ MWh, or $56.8M in average annual revenue.

Input assumptions for projected fuel costs are derived from a forecast
of market costs per MMBtu of delivered Illinois Basin coal prepared by
the consulting firm Global Insight, Inc., blended with terms of existing
contracts to be assumed by Big Rivers as part of the Unwind
Transaction. Heat rates are then stipulated by Big Rivers as inputs to
the Production Cost Model to derive fuel costs per MWh. Fuel costs
average $1.88/ MMbtu, or $19.64/ MWh, generating $245.1M in

average annual expenditure.
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Non-fuel variable operation and maintenance (“O&M”) costs consist
primarily of reagent for emissions control. Input assumptions for
reagent are derived from the terms of existing contracts to be assumed
by Big Rivers as part of the Unwind Transaction. Non-fuel variable
O&M costs average $3.28/ MWh, generating $38.8M in average annual

expenditure.

Power purchase costs are based on contract rates with SEPA and
otherwise on market rates derived in the Production Cost Model
(consistent with market assumptions underlying offsystem sale
revenues). Power purchase costs average $28.33/ MWh for SEPA and
$51.30/ MWh for market purchases, or $32.0M in average annual

expenditure.

Emissions Allowance Net Costs represent the cost of procuring
allowances to offset emissions of SOz or NOx by the plants. In some
years where United Stated Environmental Protection Agency (“EPA”)
allocations of SOy allowances exceed those required to offset plant
emissions, such excess allowances are modeled to be sold in the
market, generating revenues rather than costs. Emissions Allowance
Net Costs average $(0.28)/ MWh for SOz and $0.51/ MWh for NOx, or

$2.7 million in average annual expenditure. As noted above, a

Exhibit 9
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quantity of SOz allowances will be contributed by E.ON as part of the
Unwind Transaction consideration, the accounting for which is

described in the testimony of C. William Blackburn, Exhibit 10.

Projections of power production, power sales, and variable costs have

been made under the assumption that current environmental

regulations will be in place.

Fixed Operating Costs. Fixed O&M cost inputs have been developed by

Big Rivers and encompass production, transmission, and
administrative and general (“A&G”) costs. Each of these categories is
further broken down into labor -- based on specific estimates of payroll
and overhead -- and non-labor components. Production cost inputs are
based on Big Rivers’ adoption of work plans prepared by Western
Kentucky Energy Corporation (“WKEC”), an E.ON affiliate, covering
the years 2008 — 2010 as discussed in the testimony of Mark A. Bailey
(Exhibit 5), with costs beyond that period projected by Big Rivers.
Transmission costs are derived from Big Rivers’ estimates based on
recent actual costs and anticipated requirements for marketing
offsystem energy after Big Rivers re-assumes control of the plants.
A&G costs have also been estimated by Big Rivers on the basis of

recent actual costs and anticipated costs of re-acquiring the plants,

Exhibit 9
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with notable expenditures for information technology (‘IT”) systems.

Other fixed costs include property taxes and insurance.

On average, fixed operating costs break out as follows:

$Million

Production

Labor 53.15

Non-Labor 58.16
Transmission

Labor 7.21

Non-Labor 2.39
A&G

Labor 13.46

Non-Labor 15.43

Depreciation and Amortization - Current average book depreciation

rates in Big Eivers' financial statements amortize gross assets over a
period in excess of 50 years. This depreciation, which was established
in connection with the Lease Transaction, is based on an approved
1998 depreciation study performed for Big Rivers by Burns and
McDonnell on plant in service as of December 31, 1997, that concluded
that assets had been over-depreciated in prior periods. It is therefore a
more extended schedule than might reasonably be expected to

result from a more current analysis of remaining useful life.
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Thus more accelerated average depreciation rates have been projected
in the Financial Model, starting concurrent with the first rate increase
in 2011. For the years 2011 — 2016, depreciation is shortened to an
approximately 47-year basis, on average. Thereafter, through 2023, a
37-year depreciation rate is applied. Any actual change in depreciation
will await an updated depreciation study. However, for conservatism,
the above depreciation rates are intended to represent a plausible
outcome of such a depreciation study. As a reference point, Big Rivers
has looked to the results of an approved 1994 depreciation study
performed for Big Rivers by Management Resources International on

plant in service as of December 31, 1993.

Income Taxes - Taxation in the Financial Model 1s minimal, both

because the bulk of transaction and operating revenues are treated as
patronage sourced, and because of extensive accumulated Net
Operating Losses (“NOLs”). Transaction proceeds are treated as 85%
patronage sourced in nature, while operating revenues are treated as
fully patronage sourced, with the exception of interest earnings on
certain long-term cash funds. Income taxes average $.55 million per

year from 2008 — 2023.
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Capital Expenditures - Capital expenditure assumptions have been

developed by Big Rivers, and, like fixed O&M, encompass production,
transmission, A&G, and other costs. Again, like fixed O&M, capital
expenditures related to production are primarily based on Big Rivers’
adoption of work plans prepared by WKEC covering the years 2008 —
2010, as discussed in the testimony of Mark A. Bailey (Exhibit 5), with

costs beyond that period projected by Big Rivers.

Annual capital expenditures average $32.9M for production, $4.9M for

transmission and $1.6M for A&G.

Can you summarize the modeling of key rate mechanisms applicable to

the non-Smelter members and to the Smelters?

Yes. Pursuant to the agreement with Kenergy for wholesale service to
the Smelters, revenue requirements are set to cover all system costs,
net of projected sales of market electricity, interest income, emissions
allowances, and other items, plus a margin sufficient to support 1.24

times interest coverage, as defined in the Smelter agreements.

Rates for the non-Smelter members are based on existing tariff rates
for demand and energy, less the Member Discount Adjustment

(“MDA”). Added to the tariff rates are energy-based charges for fuel
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(the “FAC Factor”) and environmental costs (reagent and the net costs
of disposal and emissions allowances -- the “Environmental
Surcharge”). Importantly, the FAC Factor and Environmental
Surcharge are offset by 1) fuel surcharges payable by the Smelters
through the term of their Purchase Contracts and 2) a Member Rate
Stability Mechanism (“MRSM”), funded from proceeds of the Unwind
Transaction. (See Transaction Cash Flows, above, on page 9.) The
combination of the fuel surcharges and the MRSM fully offset the
impact of the FAC Factor and Environmental Surcharge through 2012.
With respect to certain purchase power costs projected to be paid by
the Smelters through a Purchased Power Adjustment (“PPA”, see
below), but not by the non-Smelter members, a PPA Regulatory
Accounts is modeled to account for such power costs attributable to the
non-Smelter members, accelerating or deferring expense recognition to
correspond to revenues. Periodically, and as part of a rate adjustment
application, Big Rivers will seek to amortize, and pass back or recover

through rates such accumulated accelerated or deferred costs.

As described above, no changes in demand and energy rates are
projected to take effect until 2011, and then pursuant to a rate case.
Rate increases are projected to be needed in 2011, and periodically

thereafter, to preserve the target TIER (see also the “TIER Adjustment
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Charge” payable by the Smelters, below). In some years, rate
increases include amortization of the PPA Regulatory Accounts
referenced above. Note that, for transparency in modeling, the FAC
Factor, Environmental Surcharge, and amortization of the PPA
Regulatory Account are presented as distinct from Base Rates through

2023, and not rolled in.

By agreement, the Smelter rates are based on the large industrial rate
at any time, adjusted for the projected Smelter load factor of 98%, plus
$0.25/ MWh (the Smelter “Base Rate”). The Smelters also pay the FAC
Factor, the Environmental Surcharge, and an additional energy-based
charge for power purchases, the Non-FAC Power Purchase
Adjustment. As noted above, the Smelters also pay fuel surcharges.
Additionally, however, the Smelters contribute whatever additional
revenues may be needed in a billing period to achieve the 1.24x TIER
referenced above, the (“T'IER Adjustment Charge”). Note that TIER
and TTER Adjustment are specifically defined calculations under the
Smelter Agreements. Alternative definitions of TIER may result in
interest coverage somewhat different than 1.24x (note that a
“Conventional” TTER calculation is supplied in Exhibit RSM-2). The
TTER Adjustment Charge is capped in accordance with a schedule

stipulated in the Smelter Agreements, ranging from $1.95 per MWh in
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2008 to $4.75 per MWh in 2023. To the degree net system costs in a
given period, accounting for all other components of the Smelter rate,
would allow for a downward adjustment in revenues while still
achieving the 1.24x TIER (the “Excess TIER Amount”), this reduction

may be shared by the Smelters and the non-Smelter members.

Can you provide some further detail on key measures and outcomes

shown in the Financial Model?

Yes. The results of the Financial Model projection can be summarized
in terms of balance sheet components, rates, interest coverage (TTER,
as defined in the Smelter Agreements), and cash balances, among
others. These results are summarized on Exhibit RSM-2, which is

attached.

Does this conclude your testimony?

Yes.
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INTERNATIONAL

R @B E RT WE U @53 E MBA, University of Chicago

Principal BA, Harvard University

2004—Present Principal, CRA International Inc., Washington, D.C.
2002-2004 Senior Consultant

Member of CRA's Energy and Environment Practice, Enterprise and Asset
Investment Group. Key engagements have included the following:

Restructuring of Electric Cooperative {Current) — Managing financial analysis in
connection with transformative restructuring of $1.2 billion generation and
transmission electric cooperative, reporting to CEQ, CFO, and transaction counsel.
Restructuring includes fermination of complex power supply arrangements, lease
unwind, acquisition of generating assets, acquisition of new customers, and related
financing arrangements. Brief includes:

o Analysis, presentation, and testimony for management, board, customers, Ru-
ral Utilities Service, state utility commission, and rating agencies

¢ Valuation and risk analysis
e Interface with bond underwriters
o Oversight of comprehensive financial modeling

Bid Support in Power Plant Sale Process (2007) — Managed a multidisciplinary
team in providing market analysis and financial modeling in support of successful
bid for $300 million generating plant asset.

Regulatory Hearing Re: Financial Capacity for LNG Developer (2007) —
Provided analysis and expert testimony before state Board of Environmental
Protection on project financial capacity to support environmentat permitting and
compliance.

Project Financing of Government Contract (2007) — Financeability analysis
relating to $2.5 billion capital project proposed to operate under long term contract
with the US Department of Energy (DOE). For prospective project owner, work
included:

e Review of debt and contract structures and related financial modeling
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2002-2003

1997-2002

« [dentification of relevant precedents and threshold feasibility assessment
¢ Assessment of trade offs between investor returns and government cost

Arbitration Relating to Construction Contract Dispute (2005-2006) — Provided
analysis and expert testimony before arbitration panel relating to costs incurred in
delayed stariup of 1,000 MW merchant power plant. Issues included:

¢ Analysis of economic projections and contract damage provisions for delay

o Assessment of actual costs occasioned by delay

Project Financing of Consortium-Owned Power Project (2005-2006) - For
project counsel, developed working finance plan and analysis to optimize
construction cost for a $1.2 billion new-build power project propesed to be owned

by a consortium including 10Us, municipalities, and an electric cooperative. lssues
included:

o Optimizing corporate vs. project-based debt structures
s Opiimizing complementary strengths of consortium members in financing

Capital Financing Alternatives for the Tennessee Valley Authority {(20062-2003)
- Evaluated diverse financing options for the Tennessee Valley Authority (TVA)
relating to nuclear repowering initiatives and investment in emissions control
equipment, reporting to the CFO. Work included:

o Cost of capital and liability assessment
e Benchmarking of diverse debt and lease financing proposals
Member of Advisory Board, Advanced Renewables, LLC, Phiiadelphia, PA

For start-up venture focused on acquisition, development, and operation of
renewable-fuel generation projects, consultation on structuring, acquisition
prospects, and capitalization.

Director, Energy and Utilities, Rothschild Inc., Washington, D.C.

Senior member of team spearheading Rothschild's entry into US utility,
independent power, and other infrastructure markets.

Mergers and Acquisitions — For US utility and independent energy clients,
identification and implementation of asset and corporate acquisitions.

e Advice on valuation, due diligence, approach, and negotiations
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1991-1997

1088--1991

e Assessment of key drivers: commercial, financial, regulatory, and other

Privatization/Project Finance — For major contractor to US Department of Energy
(DOE), project finance structuring and sourcing for privatized environmental
projects.

e Creation of financeable contract structure
« Assembly of top-tier financing syndicate

Sell-Side Advice — Valuation, market canvassing, tax analysis, and negotiation
support.

¢« Cross-Border — Support on acquisitions/ financings into and out of the US

e Restructuring — Support on bankruptcy/ restructuring work in the utility indus-
try

Group Vice President and Director, Project Finance Group, ABN AMRO North
America, Inc., Chicago, IL

Senior transactor with responsibility for advising and participating in project financ-
ings.

e Project Financing — Numerous transactions domestically and abroad in elec-
tric power generation, oil and gas pipelines, and other infrastructure

¢ Financial Advisory — Engagements on electric generating projects in Brazil
and Mexico for major bank clients

e Fund Structuring — With major multi-lateral agency, structuring of debt and
equity investment fund for emerging markets power projects
Vice President and Manager, Public and Project Finance Group, The Sanwa Bank,

Ltd., Chicago, IL

Led Sanwa's first US project finance underwriting in 1989.
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COMMONWEALTH OF KENTUCKY

BEFORE THE PUBLIC SERVICE COMMISSION OF KENTUCKY

In the Matter of:

THE APPLICATIONS OF BIG RIVERS
ELECTRIC CORPORATION FOR:

() APPROVAL OF WHOLESALE TARIFF
ADDITIONS FOR BIG RIVERS ELECTRIC
CORPORATION, (II) APPROVAL OF
TRANSACTIONS, (1IT) APPROVAL TO ISSUE
EVIDENCES OF INDEBTEDNESS, AND

(IV) APPROVAL OF AMENDMENTS TO
CONTRACTS; AND

E.ONU.S., LLC, WESTERN KENTUCKY ENERGY

CORP. AND LG&E ENERGY MARKETING,
INC. FOR APPROVAL OF TRANSACTIONS
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