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JOINT APPLICATION FOR APPROVAL OF A SALE AND TRANSFER OF STOCK 

Liberty Utilities Co. (“Liberty Utilities”), Liberty WWH, Inc. (“Liberty WWH”), 

Western Water Holdings, LLC (“Western Water Holdings”), and Mountain Water Company 

(“Mountain Water”) (collectively, “Joint Applicants”), by and through their respective counsel, 

respectfully submit this joint application for approval for Liberty WWH to merge with and into 

Western Water Holdings, and Liberty Utilities, as a consequence of such merger, to acquire the 

stock of Western Water Holdings.  The Joint Applicants provide the following support for the 

relief requested herein: 

DESCRIPTION OF JOINT APPLICANTS AND RELATED ENTITIES 

1. Liberty Utilities is an indirect, wholly-owned subsidiary of Algonquin Power & 

Utilities Corp. (“Algonquin”).  Liberty Utilities holds all of Algonquin’s regulated utility assets.  

Liberty Utilities is a Delaware corporation with its principal place of business located at 15 

Buttrick Road, Londonderry, New Hampshire 03053. 

2. Liberty WWH, Inc. is a wholly-owned subsidiary of Liberty Utilities and is a 

newly-created Delaware corporation formed expressly for the merger with Western Water 

Holdings.  Liberty WWH’s principal place of business is 15 Buttrick Road, Londonderry, New 

Hampshire 03053. 




 

3. Liberty Utilities’ regulated utility assets include water distribution and wastewater 

collection and treatment utilities with service territories within Arizona, Arkansas, Texas, 

Missouri, and Illinois; electricity distribution utilities located in California and New Hampshire; 

and natural gas distribution utilities located in New Hampshire, Massachusetts, Missouri, Iowa, 

Illinois, and Georgia.  Liberty Utilities has $1.8 billion in regulated assets with just under 

500,000 connections to utility customers.  Of these customers, just under 180,000 customers are 

served by Liberty Utilities’ water utility systems. 

4. Liberty Utilities’ parent company, Algonquin, also owns and has interests in a 

diverse North America-wide portfolio of renewable power generation and sustainable 

infrastructure assets, including 45 renewable power generating facilities and 14 thermal power 

generating facilities, and 27 regulated utilities.  Algonquin conducts its regulated utility 

businesses through Liberty Utilities, its wholly-owned subsidiary.  With respect to its 

unregulated businesses, Algonquin’s affiliates own approximately 1,100 MW of installed electric 

capacity and are in the process of acquiring or developing an additional 500 MW of capacity. 

5. Algonquin, through Liberty Utilities, has a stated strategy and objective of 

growing its regulated utility business footprint through the acquisition of high-quality utility 

assets.  As evidenced by the substantial growth over the past decade, Algonquin has been 

successful in executing this strategy.  Central to this successful acquisition, ownership, and 

operation of its portfolio of regulated utility assets is Liberty Utilities’ demonstrated ability to 

provide customer-focused, reliable, and high quality regulated utility services.   

6. Importantly, Algonquin has never sold a regulated utility it acquired, and has no 

plans to do so.  Accordingly, the proposed acquisition of Mountain Water fits within 

Algonquin’s broader corporate strategy to acquire, own, and operate, on a permanent basis, high-




 

quality regulated utilities.  Algonquin’s common and preferred shares are traded on the Toronto 

Stock Exchange under the symbols AQN.TO and AQN.PR.A, respectively.  Algonquin is not a 

formal applicant in this proceeding. 

7. Western Water Holdings is a limited liability company duly formed under the 

laws of the State of Delaware and qualified to conduct business in California.  Western Water 

Holdings’ principal place of business is 1001 Pennsylvania Avenue, N.W., Suite 2020 South, 

Washington, D.C. 20004.   Western Water Holdings’ only asset is Park Water stock.  Western 

Water Holdings is currently a wholly-owned subsidiary of Carlyle Infrastructure Partners 

Western Water, L.P. (“CIP Western Water”), which, in turn, is wholly-owned by a group of 

investment fund vehicles associated with Carlyle Infrastructure Partners, L.P. (collectively, 

“Carlyle”).  In 2011, the Commission approved Western Water Holdings’ acquisition of 

Mountain Water through the sale and transfer of Park Water stock.1 

8. Park Water is a closely-held corporation duly formed, validly existing, and in 

good standing under the laws of the State of California; regulated by the California Public 

Utilities Commission (“California PUC”); and with its principal office and place of business 

located at 9750 Washburn Road, Downey, California 90241.  Park Water operates a public utility 

water system in the southeastern portion of Los Angeles County (the “Central Basin Division”) 

serving a population of approximately 133,000 people, including the three separate service areas 

of Compton/Willowbrook (“Compton West”), Lynwood/Rancho Dominguez (“Compton East”), 

and Bellflower/Norwalk.  Park Water also operates as a parent company, holding 100% of the 

outstanding capital stock of two other water utilities:  Apple Valley Ranchos Water Company 

that provides public utility water service to a population of approximately 61,000 people in and 

                                            
1 Docket No. D2011.1.8, Order No. 7149d. 




 

near the Town of Apple Valley in San Bernardino County, and Mountain Water Company.  Park 

Water does not do business in the State of Montana and is not subject to the jurisdiction of the 

Commission. 

9. Mountain Water was formed in 1978 to acquire from the Montana Power 

Company the water system serving the greater Missoula area, including within the city limits.  

Since that time, Mountain Water has owned and operated the water system and its assets as a 

public utility subject to the jurisdiction of the Montana Public Service Commission 

(“Commission”) under Chapter 3 of Title 69, Mont. Code Ann. 

10. Mountain Water is a closely held Montana corporation with its principal place of 

business located at 1345 West Broadway, Missoula, MT 59802-2239.  Since 1979, the entirety of 

Mountain Water’s issued stock has been owned by Park Water. 

11. An organization chart, showing the ownership and corporate  relationships that 

are proposed to exist among the individual applicants and related entities once the proposed 

transaction discussed below has been completed, is attached to this Joint Application as 

Exhibit A. 

BACKGROUND 

12. On September 19, 2014, Liberty Utilities, Liberty WWH, and Western Water 

Holdings executed a Plan and Agreement of Merger (“Merger Agreement”), a copy of which is 

attached to this Joint Application as Exhibit B.  Pursuant to the terms of the Merger Agreement, 

Liberty WWH and Western Water Holdings will merge, and, once the merger is effective, the 

surviving entity, Western Water Holdings, will become a direct, wholly-owned subsidiary of 

Liberty Utilities.  Thus, once the merger is effective, Western Water Holdings will continue to be 




 

the direct parent company of Park Water and indirect parent of Mountain Water; the only 

ownership change will be upstream of Western Water Holdings.   

13. The Merger Agreement also provides for Liberty Utilities to acquire indirect 

ownership and control of Park Water.  When the merger is effective, Liberty Utilities will own 

100% of Western Water Holdings which, in turn, will continue to own 100% of Park Water 

which, in turn will continue to own 100% of Mountain Water.  Under the Merger Agreement, the 

purchase price for Western Water Holdings is $327 million, including $250 million in cash plus 

assumption of approximately $77 million in debt obligations.   

14. Liberty Utilities considers the capable management team and employee base of 

Park Water and Mountain Water to be valuable to their respective operations.  Accordingly, 

Liberty Utilities plans to preserve management continuity at Park Water and Mountain Water.  

With respect to the Merger Agreement, Liberty Utilities has a commitment with respect to 

compensation, benefits and retention of utility employees, including Mountain Water employees. 

15. The merger of Western Water Holdings and Liberty WWH does not  impact or 

affect  ownership of Mountain Water.  Regardless of the upstream owner of Western Water 

Holdings, Mountain Water is a closely held Montana Corporation wholly-owned by Park Water.  

The merger of Western Water Holdings and Liberty WWH is not a sale or transfer of the utility 

assets of Mountain Water.  Both before and after the merger, Mountain Water’s utility assets will 

be owned by Mountain Water. 

16. The merger of Western Water Holdings and Liberty WWH also does not  impact  

the operations of Mountain Water in the State of Montana, or the rates that Mountain Water has 

been authorized by the Commission to charge for water service.  The same Mountain Water 




 

assets serving the public before the sale will be serving the public after the merger.  Hence,  the 

Commission’s jurisdiction over Mountain Water will be unaffected by the transaction. 

17. Importantly, Liberty Utilities’ acquisition of Western Water Holdings is not 

contingent on the outcome of the pending condemnation proceeding brought against Mountain 

Water and Carlyle by the City of Missoula.  The Merger Agreement does not include a closing 

condition, escrow requirement, or price adjustment to account for the ongoing condemnation 

proceeding, and the change in control of the upstream entity should not be affected by the 

outcome of the condemnation case at the asset level regardless of who prevails in that litigation.   

JOINT APPLICATION FOR APPROVAL OF A SALE AND TRANSFER OF STOCK 

18. Joint Applicants submit this Joint Application so the Commission can determine 

whether the proposed transaction satisfies the no-harm-to-consumers standard2 and, therefore, 

should be approved.3  “As part of making that determination, the Commission’s task includes 

assuring generally that utility customers will receive adequate service and facilities, that utility 

rates will not increase as a result of the sale or transfer, and that the acquiring entity is fit, 

willing, and able to assume the service responsibilities of a public utility.”4   

19. Based on the facts set forth in this Joint Application, the Commission should 

determine that the merger of Western Water Holdings and Liberty WWH satisfies the no-harm-

to-consumers standard, because the merger does not increase the risk that Mountain Water’s 

                                            
2 The Joint Applicants believe the “no-harm-to-consumers” standard is appropriate where service inadequacy is not 
at issue.  See Docket No. D2011.1.8, Order No. 7149 at ¶ ¶ 53-54 (“Since service quality is not at issue with 
Mountain, the Commission determines that the net-benefit standard is not the appropriate standard to use here.”).   
3 This Joint Application is submitted pursuant to MCA §§ 69-1-102, 69-3-102, and 69-3-103 and the Commission’s 
historical practice of exercising jurisdiction over the sale or transfer of public utilities, public utility assets, or utility 
obligations.  By filing this Joint Application, the Joint Applicants do not waive, and specifically reserve, any and all 
arguments related to the Commission’s jurisdiction with respect to the upstream change in ownership of Western 
Water Holdings.    Liberty Utilities, Liberty WWH and Western Water Holdings also specifically reserve any and all 
arguments related to the Commission’s lack of jurisdiction over those entities as upstream owners of Mountain 
Water as a regulated water company in the state of Montana. 
4 Docket No. D2011.1.8, Order No. 7149D at ¶ 56 (internal citations omitted).  




 

customers will receive inadequate service or will receive service at rates that are not just and 

reasonable.  The Commission should make that determination based upon the fact that the 

proposed transaction: 

(A) Has no impact on the ownership of Mountain Water and its assets; 

(B) Has no impact on Mountain Water’s assets that are and will continue to be utilized 

in full in Missoula County and deployed to serve the public; 

(C) Has no impact on the Commission’s jurisdiction over Mountain Water; 

(D) Has no impact on Mountain Water’s operations in Montana; 

(E) Has no impact on the rates that Mountain Water is authorized to charge Montana 

customers;  

(F) Will not increase the risk that Mountain Water’s customers will receive 

inadequate service; and 

(G) Will be subject to ring-fencing conditions very similar to those approved by the 

Commission when Western Water Holdings acquired Park Water in 2011 (as 

detailed below).  

20. Mountain Water’s customers will also benefit because the new upstream owner of 

Western Water, Liberty Utilities, has substantial experience in owning and operating electric, 

gas, and water utilities in other states, including Arizona, Arkansas, California, Georgia, Illinois, 

Iowa, Massachusetts, Missouri, Texas and New Hampshire.  Furthermore, Liberty Utilities’ 

parent,  Algonquin, has a stated strategy and objective of growing its regulated utility business 

footprint, and Algonquin has never sold a regulated utility it acquired.  Accordingly, concerns 

regarding Liberty Utilities’ experience in the utility industry or the intended duration of Liberty 

Utilities’ ownership, similar to those raised regarding Carlyle and its future plans in Docket No. 




 

D2011.1.8,5 are inapplicable here.     Liberty Utilities intends to own and operate Mountain 

Water permanently and provide customer-focused, reliable, and high quality regulated utility 

services to customers of Mountain Water. 

21. The facts set forth in this Joint Application, under oath, establish a prima facie 

case for approval of the proposed merger of Western Water Holdings and Liberty WWH.  

Affidavits from authorized representatives from both Mountain Water and Liberty Utilities 

attesting to the accuracy of the facts set forth in the Application are attached to this Application 

as Exhibits C and D. 

RING-FENCING CONDITIONS 

22. In order to provide additional assurance to the Commission and Mountain Water’s 

customers that the proposed merger satisfies the no-harm-to-consumers standard, Liberty 

Utilities is willing to accept ring-fencing conditions substantially similar to the provisions 

proposed by the parties and approved by the Commission in 2011.6  Specifically, Liberty 

Utilities proposes the following conditions to the Commission’s approval of the proposed 

merger: 

(A) The Commission may audit the accounts of Mountain Water and Park Water and 

both shall cooperate fully with such Commission audits.  In addition, in cases 

where transactions with other affiliates are the basis of charges to or transfers 

from Mountain Water, the Commission will be provided access to all documents, 

data, records, or other information which pertain to these transactions and which 

are necessary for the Commission to perform its duties under Title 69, MCA. 

                                            
5 Docket No. D2011.1.8, Order No. 7149D, at ¶¶ 75-76. 
6 Docket No. D2011.1.8, Order No. 7149D, Ordering ¶ 1. 




 

(B) Mountain Water shall maintain its own financial and business operating accounts, 

separate from Park Water’s and its affiliates accounts, except that Liberty 

Utilities may integrate Mountain Water’s bank accounts into Liberty Utilities’ 

cash management system, which allows pooling of cash within Liberty Utilities’ 

corporate group, but separately accounts for each company’s transactions.  All 

financial and operating books and records of Mountain Water shall be 

completely accessible at Mountain Water’s offices in Missoula, Montana. 

(C) Mountain Water and its affiliates will not encumber Mountain Water’s utility 

assets to either (i) raise debt capital for non-utility purposes, or (ii) to raise debt 

capital for utility purposes outside of Montana, without first seeking and 

receiving approval of the encumbrances from the Commission.  If, at any time, 

Park Water or Western Water Holdings plans to obtain debt or other financing 

for non-Montana utility purposes by pledging the ownership of Mountain Water 

as security for such financing, they shall immediately provide to the Commission 

a copy of their filing with the California Public Service Commission for approval 

of the financing. 

(D) Mountain Water shall not make any distribution to Park Water, or to any affiliate 

of Mountain Water or Park Water, that would cause Mountain Water’s equity 

capital to fall below 45% of its rate base without first obtaining Commission 

approval. 

(E) If Mountain Water, Park Water, or Western Water Holdings becomes the direct 

subject of any initial public offering or any other public securities issuance, 

Mountain Water will advise the Commission of that fact, and upon its request, 




 

will provide the Commission with all related information provided to securities 

rating analysts and all information submitted to the Securities and Exchange 

Commission in connect with the offering, in accordance with any limitations or 

restrictions upon such disclosure under federal law or regulation. 

(F) Unless such a disclosure is determined to be unlawful in an opinion of counsel 

provided to the Commission, Mountain Water shall notify the Commission of any 

declaration of dividends, or other transfer of more than 5% of Mountain Water’s 

shareholder equity.   

(G) Any allocation of expense to Mountain Water, or direct charge to Mountain 

Water, from Park Water or an affiliated company which is included in Mountain 

Water’s cost of service shall be subject to review of the Commission in Mountain 

Water’s rate case proceedings. 

(H) Without the prior and specific authorization of the Commission, Mountain Water 

shall not transfer, sell, lease, or otherwise dispose of: 

(i) any of Mountain Water’s water rights, with the exception of transfers that 

may be required for permitting of new water rights required to provide 

water service to existing or new customers, provided that such permitting 

falls within the jurisdiction of the Montana Department of Natural 

Resources and Conservation or the Montana Water Court. 

(ii) any utility property which has a net book value in excess of $1,000,000 

and which is included in Montana rate base. 

(I) If any material amount of Mountain Water’s utility assets that are pledged or 

otherwise encumbered to secure debt issuances are divested, the net proceeds of 




 

the sale must be used to pay down the debt, or be reinvested in utility assets in 

accordance with the security agreement under which the debt was issued. 

SERVICE OF DOCUMENTS 

23. The Joint Applicants request that all testimony, discovery, pleadings, and other 

documents in this proceeding be served on the following: 

For Joint Applicants Mountain Water and Western Water: 
 

Thorvald A. Nelson 
Nikolas S. Stoffel 
Holland & Hart LLP 
6380 South Fiddlers Green Circle 
  Suite 500 
Greenwood Village, CO 80111 
Telephone: (303) 290-1600 
Fax: (303) 975-5290 
tnelson@hollandhart.com 
nsstoffel@hollandhart.com  
 

John Kappes 
President & General Manager 
Mountain Water Company 
1345 West Broadway 
Missoula, MT 59802-2239 
johnk@mtnwater.com 
 

Christopher Schilling 
Chief Executive Officer 
Leigh Jordan 
Executive Vice President 
Park Water Company 
9750 Washburn Road 
Downey, CA 90241 
CSchilling@parkwater.com 
LeighJ@parkwater.com 
 

 

For Electronic Service Only: 

Cynthia Kennedy 
cakennedy@hollandhart.com 
 
Adele C. Lee 
aclee@hollandhart.com 
 

 




 

For Joint Applicants Liberty Utilities and Liberty WWH: 
 
Michael Green 
Gregory F. Dorrington 
CROWLEY FLECK PLLP 
100 North Park, Suite 300 
P. O. Box 797 
Helena, MT  59624-0797 
Tele:  (406) 449-4165 
Fax: (406) 449-5149 
mgreen@crowleyfleck.com 
gdorrington@crowleyfleck.com 
 
For Electronic Service Only: 

Cathy Uda 
cuda@crowleyfleck.com 
 
Jennifer Tolan 
jtolan@crowleyfleck.com 
 

Todd Wiley 
Assistant General Counsel 
Liberty Utilities 
12725 West Indian School Road, Suite D-101 
Avondale, Arizona 85392 
Tel:  (623) 240-2087 
Fax:  (623) 935-1020 
Todd.Wiley@LibertyUtilities.com 
  

RELIEF REQUESTED 

WHEREFORE, the Joint Applicants respectfully request the following administrative actions 

by the Commission: 

1. The prompt issuance of a notice of filing and establishment of a deadline to 

intervention in this docket; 

2. A prompt determination whether a contested case hearing is necessary or 

desirable; and 

3. The prompt issuance of a final order of the Commission, approving the transaction 

set forth in the Merger Agreement and the modifications to the ring-fencing provisions 

applicable to Mountain Water as proposed in this Application. 
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SCHEDULE 1.8

CAPEX Plan

2014 2015

Park Water Corporate $1.8 million $0.5 million

Park Water Central Basin $14.5 million $15.0 million

Apple Valley $9.0 million $12.0 million

Mountain Water Company $4.5 million $5.0 million

The amounts above are for Company funded capital expenditures and do not include capital
expenditures funded by third parties or customers, including advances or contributions.

Any amounts not expended in any one year may be carried forward to the following year.
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These Disclosure Schedules, dated as of September 19, 2014, are delivered pursuant to that
certain Plan and Agreement of Merger by and among by and among LIBERTY UTILITIES CO.,
a Delaware corporation, (�Purchaser�), LIBERTY WWH, INC., a Delaware corporation
(�Merger Sub�); and WESTERN WATER HOLDINGS, LLC, a Delaware limited liability
company (�Holdings�) (the �Merger Agreement�). 

Disclosure of any item in any section of these Disclosure Schedules shall be deemed
disclosed with respect to any other section or subsection of these Disclosure Schedules or
Section 4 of the Merger Agreement to the extent such relationship is reasonably apparent.
Nothing in these Disclosure Schedules is intended to broaden the scope of any representation or
warranty of any Company contained in the Merger Agreement. Certain information set forth in
these Disclosure Schedules has been included and disclosed solely for informational purposes,
and may not be required to be disclosed pursuant to the terms and conditions of the Merger
Agreement. Inclusion of any item in these Disclosure Schedules (a) does not represent a
determination by any Company that such item is material or would otherwise have a Material
Adverse Effect, nor shall it be deemed to establish a standard for materiality or determining
whether a Material Adverse Effect has occurred, and (b) shall not constitute, or be deemed to be,
an admission to any third party concerning such item by a Company. No disclosure in these
Disclosure Schedules relating to any possible breach or violation of any Agreement or applicable
Law shall be construed as an admission or indication that any such breach or violation exists or
has actually occurred. Nothing in these Disclosure Schedules shall constitute an admission of
any liability or obligation of any Company to any third party or confer or give any third party
any remedy, claim, liability, right or other cause of action against or with respect to any
Company.

The disclosure of the information contained in these Disclosure Schedules is not, and
shall not be deemed to be, a waiver of the attorney-client privilege or similar doctrines protecting
any Company.

All references to �Section� refer to a Section in the Merger Agreement, unless the context
otherwise requires. The headings in these Disclosure Schedules are for convenience of reference
only, and shall not affect the disclosures contained herein. Capitalized terms used herein, unless
otherwise defined herein, shall have the meanings ascribed to them in the Merger Agreement.



Page 2 of 64

SCHEDULE 4.1

Qualifications to do Business as a Foreign Corporation

1. Western Water Holdings, LLC, is a Delaware limited liability company and is not
qualified as a foreign entity in any jurisdiction.

2. Park Water Company, is a California corporation and is not qualified as a foreign entity
in any jurisdiction.

3. Apple Valley Ranchos Water Company is a California corporation and is not qualified as
a foreign entity in any jurisdiction.

4. Mountain Water Company is a Montana corporation and is not qualified as a foreign
entity in any jurisdiction.
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SCHEDULE 4.3(a)

Capitalization

1. Park Water Company is authorized to issue 25,000 shares of common stock. 1,000
shares are issued and outstanding, all of which are owned by Western Water Holdings,
LLC.

2. Apple Valley Ranchos Water Company is authorized to issue 1,000 shares of common
stock, $50.00 par value per share. 75 shares are issued and outstanding, all of which are
owned by Park Water Company.

3. Mountain Water Company is authorized to issue 100,000 shares of common stock with
no par value per share. 50,000 shares are issued and outstanding, all of which are owned
by Park Water Company.

4. Park Water has pledged its ownership interest in each of Apple Valley Ranchos Water
Company and Mountain Water Company pursuant to that certain Eighth Supplemental
Indenture by Park Water Company to BNY Western Trust Company as Trustee dated as
of May 1, 2002, Supplementing, Amending and Restating Indenture Dated as of
November 1, 1973, as further supplemented by Supplemental Indentures Seventh through
Fourteenth.
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SCHEDULE 4.3(c)

Subsidiaries

None
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SCHEDULE 4.5

No Violation or Conflict

1. Pursuant to Sections 6.10 and 6.11 of that certain Loan Agreement, dated January 22,
2009, between Park Water Company and Bank of America, N.A., as amended by
Amendment No. 1 to Loan Agreement, dated April 20, 2010, Amendment No. 2 to Loan
Agreement dated as of July 9, 2011, Amendment No. 3 to Loan Agreement dated as of
November 27, 2012, and Amendment No. 4 to Loan Agreement dated as of February 13,
2014, consent of Bank of America is required if there is any substantial change to Park
Water Company�s present executive or management personnel or any change in Park
Water Company�s capital ownership. 

2. Pursuant to Sections 6.8 and 6.9 of that certain Loan Agreement, dated February 13,
2014, between Wells Fargo bank, National Association and Park Water Company,
consent of Wells Fargo is required to make any substantial change in Park Water
Company�s present executive or management personnel or to make any change in Park
Water Company�s capital ownership. 

3. Authorization of the Public Utilities Commission of the State of California.

4. The Montana Public Service Commission may claim jurisdiction over the transaction
even though no Montana statute vests the Commission with jurisdiction over the
transaction.

5. Ordinance to Amend the Water Pipeline Franchise Granted to Park Water Company By
Ordinance No. 2005-0077F, dated June 5, 2007.

6. Loan Agreement between Mountain Water Company and the Department of Natural
Resources and Conservation of the State of Montana, dated February 5, 2010.

7. Franchise Agreement between San Bernardino County and Apple Valley Ranchos Water
Company for Water Franchise.
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SCHEDULE 4.7(a)

Financial Statements

Previously Mountain Water Company expensed litigation costs incurred in connection with the
Montana condemnation. Because such costs may be recovered from the city, Mountain Water
Company may stop expensing those items and may reverse prior entries.
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SCHEDULE 4.8

Absence of Certain Changes or Events

1. On August 14, 2014, at the request of Senator Knight, the Joint Legislative Audit
Committee approved an audit of water rates, and the processes used to establish the water
rates, of water providers in the high desert area around Apple Valley. These providers
included Apple Valley Ranchos Water Company, Golden State Water Company, City of
Hesperia, and City of Victorville (Audit 2014-132). On August 18, 2014, Apple Valley
Ranchos Water Company sent a letter to the State Auditor expressing its full support and
cooperation, as well as suggesting items to be included in the review of water rates and
water costs.

2. Antonio Penna has assumed the General Manager position, in addition to his current job
title. His compensation increased as a result of such change.

3. The Company has approved a change in employee benefits effective for 2015. The
Company will offer a PPO, a high deductible plan and a healthcare savings account.

4. Term Loan Agreement, dated August 26, 2014 between Park Water Company and
CoBank, ACB.

5. The town of Apple Valley charged its town manager to conduct a request for proposals to
evaluate the potential purchase of private water assets. In the recent state of the town
address, the town expressed an interest in water independence.

6. Apple Valley Ranchos Water and the town of Apple Valley have exchanged letters with
respect to the town�s sub regional water recycling plant. 

7. In April, 2014, Western Water Holdings paid a dividend of $2.5 million to the Class A
Holders.

8. See Schedule 4.9.

9. See Clause xi of Schedule 4.11.

10. See Item 7 of Schedule 4.18(b).

11. That certain Fourteenth Supplemental Indenture, dated August 26, 2014.
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SCHEDULE 4.9

Litigation

1. The City of Missoula vs. Mountain Water Company and Carlyle Infrastructure Partners,
LP with the employees of Mountain Water Company as interveners.

2. Montana Consumer Counsel vs. The Montana Department of Public Service Regulation,
Montana Public Service Commission and Mountain Water Company.

3. The town of Apple Valley charged its town manager to conduct a request for proposals to
evaluate the potential purchase of private water assets. In the recent state of the town
address, the town expressed an interest in water independence.
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SCHEDULE 4.10

Title to and Sufficiency of Assets

See disclosure at item (x) of Schedule 4.11
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SCHEDULE 4.11

Material Contracts; No Defaults

(i)

Entity Counterparty Agreement Description Payments

PWC City of South Gate Annual lease
1000 AF Water rights
lease

$140,000 -
$145,000/yr

PWC
San Gabriel Valley
Water Company Annual lease

500 AF Water rights
lease $65,000

PWC Coast Packing Co. Annual lease
425 AF Water rights
lease

$57,375 -
$63,750/yr

PWC Eco-Tech Services Toilet Direct Program Conservation Program 116,000/yr

PWC First 5 LA
Oral Health Community
Development Initiative

Capital funding for well
fluoridation facilities $250,700

PWC

CA Health and Human
Services Agency, CA
Dept. of Public Health Funding Agreement

Capital funding for Well
9 treatment facilities $2.59 M

PWC

Central Basin
Municipal Water
District

Services Agreement No. 2014-5
between CBMWD and PWC for
Operation and Maintenance of
the Central Basin Rio Hondo
Recycled Water Distribution
System

Operate and maintain
Rio Hondo Recycled
System $399,223/yr

PWC

Central Basin
Municipal Water
District

Services Agreement No. C2311
between CBMWD and PWC for
Operation and Maintenance of
the Central Basin Century
Recycled Water Distribution
System

Operate and maintain
Century Recycled
System

$322,916 for fy
2014-15

PWC City of Artesia, CA

Ordinance 404. An Ordinance
Granting to PWC, Its Successors
and Assigns, a Franchise...

Franchise agreement to
operate within the City
of Artesia

2% of gross
annual receipts

from use of
franchise but no
less than 1% of

gross annual
sale of water in

the City limits

PWC City of Bellflower, CA

Ordinance 41001-- An Ordinance
of the City Council of Bellflower
Granting to PWC, Franchise for

Franchise agreement to
operate within the City
of Bellflower

2% of gross
annual receipts

from use of
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Entity Counterparty Agreement Description Payments
Transmitting, and Distributing
Water in the City of Bellflower

franchise but no
less than 1% of

gross annual
sale of water in

the City limits

PWC
City of Santa Fe
Springs, CA

Ordinance No. 1014 An
Ordinance of the City Council of
the City of Santa Fe Springs, CA,
Granting a Franchise to PWC in
the City of Santa Fe Springs

Franchise agreement to
operate within the City
of Santa Fe Springs

2% of gross
annual receipts

from use of
franchise but no
less than 1% of

gross annual
sale of water in

the City limits

PWC Marsh Services Agreement

Insurance Brokerage
Services (Amount is
$125,000 per year and
can be cancelled at any
time) $ 375,000.00

AVR Jess Ranch Water Co.

13-14WY Transfer--Jess Ranch
Water Co-$382.50 per ac-ft-
Carryover

Leased 2,634 ac/ft of
carryover water $1,007,505.00

AVR Jess Ranch Water Co.
Jess Ranch Water Co. Water
Supply & Surplus Water Contract

a) use of JRW water
rights (potable water)
necessary to serve Jess
Ranch up to 2,500
AF/year at no charge.

b) use of JRW non-
potable irrigation water
rights to serve Jess
Ranch up to 1,500
AF/year at no charge.

c) first call to lease
surplus Jess Ranch
Water Co. water rights
at 90% of MWA rate,
with annual notification
of amount.

Varies annually
at the option of

Apple Valley

1. Park Water Company and the Operating Companies receive deposits from developers for
construction of developer-funded facilities prior to construction of those facilities. As of
July 31, 2014, the amounts of developer deposits not yet expended for construction of
facilities are: (i) $18, 978 for Park Water Company; (ii) $1,198,820 for Mountain Water
Company; and (iii) $114,770 for Apple Valley Ranchos Water Company.
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(ii)

1. See item 1 in Section (iv) of this Schedule 4.11.

2. Pursuant to that certain Air Commercial Real Estate Associate Standard
Industrial/Commercial Single-Tenant Lease between Apple Valley Road & Sitting Bull,
LLC and Apple Valley Ranchos Water Company, dated August 15, 2005, Apple Valley
has the right to purchase certain fixed assets and equipment.

3. Apple Valley has entered into that certain Asset Acquisition Agreement dated as of
October 16, 2013 with John W. Richardson in his capacity as Receiver for the Yermo
Water Company, pursuant to which, and subject to the terms and conditions set forth
therein, Apple Valley will purchase certain assets.

4. Apple Valley has entered into an interim services agreement dated August 27, 2014 with
John W. Richardson in his capacity as Receiver for the Yermo Water Company, pursuant
to which, and subject to the terms and conditions set forth therein, Apple Valley will
provide interim operations and management services until the sale of the Yermo water
system assets to Apple Valley is completed.

(iii)

1. Loan Agreement Letter with Henry H. Wheeler, Jr.

2. Employment Agreement between Park Water Company and Nyri A. Wheeler.

3. Employment Agreement between Christopher Schilling and PWC Merger Sub, Inc. (as a
predecessor in interest to Park Water Company) dated December 21, 2010.

4. Ancillary Matters Agreement between Christopher Schilling and Western Water
Holdings, LLC, dated February 28, 2012.

5. Employment Agreement between Leigh Jordan and Park Water Company dated
December 15, 2011.

(iv)

1. Certain restrictions with respect to the operation and ownership of Mountain Water are
set forth in that certain letter agreement dated September 22, 2011 by and among the City
of Missoula, Clark Fork Coalition and Carlyle Infrastructure Partners, L.P.

2. The Montana Public Service Commission issued that certain Stipulation (Docket No.
D2011.1.8) that included certain restrictions on Mountain Water.

3. Park Water and Mountain Water are subject to certain ring fencing and other restrictions
as set forth in that certain Order No. 7149D of the Public Service Commission of
Montana and that certain Decision No. 11-12-007 of the Public Utilities Commission of
California.
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(v)

None

(vi)

See Schedule 4.15 below

(vii)

Company Agreement Description
AVR 13-14WY Transfer--Jess Ranch Water Co-$382.50 per ac-ft-

Carryover
Leased 2,634 ac/ft of
carryover water

AVR Franchise Agmt-Town of AV

AVR Franchise Agreement-SB County

AVR Jess Ranch Water Co Water Supply-Surplus Water Contract a) use of JRW water
rights (potable water)
necessary to serve
Jess Ranch up to 2,500
AF/year at no charge.

b) use of JRW non-
potable irrigation water
rights to serve Jess
Ranch up to 1,500
AF/year at no charge.

c) first call to lease
surplus Jess Ranch
Water Co. water rights
at 90% of MWA rate,
with annual notification
of amount.

AVR MWA Pre-Purchase Program 7/28/10-Pre-purchased
Replacement Water
from MWA - 879 AF -
Allows pumping in
excess of rights owned
or leased without
further payment. Can
only use when AVR has
an obligation to the
Watermaster.
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Company Agreement Description
AVR MWA Claim Program 2/12/07- Pre-purchased

Replacement Water
from MWA - 8,619 AF -
Allows pumping in
excess of rights owned
or leased without
further payment. Can
only use when AVR has
an obligation to the
Watermaster.

AVR Tariff Deviation Agreement-AV Golf Course Town provides water
rights necessary to
serve at zero lease
cost.

AVR Tariff Deviation Agreement-James Woody Park Town provides water
rights necessary to
serve at zero lease
cost.

AVR W34 Lease Agreement Paid quarterly. Lease
began 8/15/2005 with a
5-yr term plus one
extension. AVR
extended the lease to
8/15/2015 as allowed in
the lease agreement.

AVR Pending--13-14 WY Transfer-Town of AV-Zero Cost-Carryover

AVR Pending--13-14 WY Transfer-Town of AV-zero cost-FPA

PWC Bellflower Unified School District 89 AF Water rights
lease

PWC Inglewood Park Cemetery 317 AF Water rights
lease

PWC City of South Gate 1000 AF Water rights
lease

PWC San Gabriel Valley Water Company 500 AF Water rights
lease

PWC Simmons Trust 33 AF Water rights
lease

PWC Coast Packing Co. 425 AF Water rights
lease

PWC City of Artesia, CA Franchise agreement to
operate within the City
of Artesia

PWC City of Bellflower, CA Franchise agreement to
operate within the City
of Bellflower
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Company Agreement Description
PWC City of Santa Fe Springs, CA Franchise agreement to

operate within the City
of Santa Fe Springs

PWC Los Angeles County Ordinance granting a
water pipeline franchise

(viii)

1. Certain restrictions with respect to the operation and ownership of Mountain Water are
set forth in that certain letter agreement dated September 22, 2011 by and among the City
of Missoula, Clark Fork Coalition and Carlyle Infrastructure Partners, L.P.

2. The Montana Public Service Commission issued that certain Stipulation (Docket No.
D2011.1.8) that included certain restrictions on Mountain Water.

3. Park Water and Mountain Water are subject to certain ring fencing and other restrictions
as set forth in that certain Order No. 7149D of the Public Service Commission of
Montana and that certain Decision No. 11-12-007 of the Public Utilities Commission of
California.

Company Governmental Entity Purpose Description

PWC City of Compton, CA Collection of a utility tax

Amends Section 3-4.6(a) of the City Code
to impose a tax of 10% of charges for
water used in the City and collected from
each user

PWC City of Lynwood, Ca Collection of a utility tax

Imposes a utility user's tax of 9% of
charges for water used in the City and
collected from each user

PWC City of Norwalk, CA
Collection of a business
license tax

2% of gross receipts for services provided
in the City

(ix)

None

(x)

1. Eighth Supplemental Indenture by Park Water Company to BNY Western Trust
Company as Trustee dated as of May 1, 2002, Supplementing, Amending and Restating
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Indenture Dated as of November 1, 1973, as further supplemented by Supplemental
Indentures Seventh through Fourteenth.

2. Loan Agreement dated as of January 22, 2009 by and between Bank of America and Park
Water Company as amended by Amendment Numbers 1, 2, 3 and 4.

3. Stand-Alone Revolving Note by Mountain Water Company in favor of U.S. Bank dated
November 2, 2006, as amended by Amendment Numbers 1, 2, 3 and 4.

4. Business Security Agreement by Mountain Water Company in favor of U.S. Bank dated
November 2, 2006.

5. Loan Agreement dated February 13, 2014 by and between Wells Fargo Bank, National
Association and Park Water Company.

6. Loan Agreement dated as of February 5, 2010 by and between Mountain Water Company
and the Department of Natural Resources and Conservation of the State of Montana.

7. Term Loan Agreement, dated August 26, 2014 between Park Water Company and
CoBank, ACB.

8. Blocked Account Control Agreement by and among Mountain Water Company, the
Department of Natural Resources and Conservation of the State of Montana and U.S.
Bank National Association dated as of February 5, 2010.

9. $416,300 Promissory Note (DNRC Drinking Water State Revolving Fund Program)
Taxable Series 2010A by Mountain Water Company.

10. $333,700 Promissory Note (DNRC Drinking Water State Revolving Fund Program)
Taxable Series 2010B by Mountain Water Company.

11. Contract No. 07360 dated December 22, 2008, between Park Water Company and the
Los Angeles County Children and Families First � Proposition 10 Commission, as 
amended.

12. Park Water and the Operating Companies receive deposits from customers to establish
credit that are refunded after satisfactory payment for 12 months (�Customer Deposits�).  
As of July 31, 2014, the balance of the un-refunded Customer Deposits for Park Water
and the Operating Companies is $508,262 (Park Water: $229,799; Apple Valley Ranchos
Water Company: $208,596; and Mountain Water Company: $69,507).

13. The Company receives, from time to time, deposits from potential customers and general
contractors for work to be done at the tap with respect to construction. The aggregate
amount of the deposits as of August 27, 2014, is $299,761.
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The following is a list of construction agreement advances. 1 These advances are amortized over
the period shown below with Current Balances for finalized agreements as of December 31,
2013. 2

Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

Park Water Company
212 City of Bellflower 12/28/1985 40 79,341 23,802

213 Economic/Redevelopment Division 1/4/1985 40 73,628 22,088

215 Amos Hamilton 9/30/1984 40 5,017 1,505

216 Century Housing Corp. 4/30/1987 40 27,921 9,772

217 Union Development Company, Inc. 7/15/1987 40 30,380 10,633

218 Elias Shokrian 7/19/1989 40 28,512 11,405

219 Harold P. Johnson Trust 10/8/1990 40 42,304 17,979

220 Kaiser Foundation Hospital 1/22/1991 40 45,059 20,272

221 King/Drew Medical Center 6/1/1993 40 19,199 9,599

222 Christina Trust, Division of Wilmington
Savings Fund Society

8/1/1995
40 54,970 30,234

223 Lyman W.&J.Mae Taylor,Trustees 11-30-96 40 53,944 31,027

224 Century Housing Corp. 9/2/1997 40 132,680 79,608

225 Leonard Charitable Foundation 01-05-98 40 116,130 72,581

226 Wandel Family 2003 Revocable Trust. 01-09-98 40 73,098 45,686

227 Mary Jeanne Mooney 01-18-99 40 38,548 25,056

228 Michael David Lamb/Lorie Lea Lamb
Revocable Living Trust

06-25-99
40 30,637 20,680

229 King/Drew Medical Magnet High
School (LAUSD)

08-17-99
40 127,407 86,000

23-001 Economic/Redevelopment Division 01-04-85 40 317,828 95,348

231 William Lowe 01-22-01 40 188,453 131,917

232 Target Corp. 09-17-02 40 294,332 213,391

233 Target Corp. (On-Site) 09-17-02 40 61,199 44,369

234 Target Corp. (Phase III) 09-17-02 40 133,144 96,530

235 Uniland 09-19-02 40 62,828 45,550

236 George F.McKenney 2-9-07 40 60,871 53,262

Apple Valley Ranchos Water Company
33 O.J. Mc Carter Trust 8/20/1982 40 4,304 969

34A/R/C Alexa Dell�Acqua/Robert 11/23/1982 40 19,895 4,974

1 Park Water Company and the Operating Companies receive deposits from developers for construction of
developer-funded facilities prior to construction of those facilities. As of July 31, 2014, the amounts of developer
deposits not yet expended for construction of facilities are: (i) $18, 978 for Park Water Company; (ii) $1,198,820 for
Mountain Water Company; and (iii) $114,770 for Apple Valley Ranchos Water Company.

2 Park Water Company and the Operating Companies process annual advance refunds in June of each year.
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Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

Reardon/Dorothy Cox

35 The Estate of Robert W Dauterman 6/22/1983 40 9,000 2,250

37 H C Burchett &Dorothy E Harris 12/14/1982 40 5,235 1,178

70 Robert Glenn Guthrie, Trustee 10/21/1986 40 5,056 1,646

72 F Allen Campbell or Deborah Campbell 1/12/1987 40 1,554 534

73 Barbara Shores 1/12/1987 40 1,623 537

78 Kathleen Bussard 3/3/1987 40 1,497 522

79 Dan Mehr Construction- DBA Baucorp 3/5/1987 40 2,039 704

80 Darryl Kraige 11/13/1986 40 1,496 544

81 Joanna Brewster 3/6/1987 40 1,491 563

82 Joanna Brewster 3/6/1987 40 1,387 482

83 Leo R Turgeon 4/10/1987 40 831 291

84 Jess Reid 1/21/1987 40 4,684 1,638

85 Glenn A Romalcy 7/31/1987 40 4,447 1,554

86 AV Baptist Church 8/10/1987 40 83,303 29,162

87 Mark Uyekawa 5/11/1987 40 1,421 497

88 Adel Helal & Sanaa Halel 5/26/1987 40 1,550 571

89 Kenneth R Clark 4/28/1987 40 3,788 1,276

90 Ron Le Clair 5/26/1987 40 1,712 725

91 Guy Coons 6/2/1987 40 1,808 630

92 County of SBDO Dept of Airports 5/4/1987 40 36,000 12,600

93A Frances A Bass 5/12/1987 40 12,500 4,382

93B Frances A Bass 5/12/1987 40 25,000 8,750

94 Diana B McLaughlin 3/17/1987 40 11,500 4,025

95 Judy Venn & Assoc 6/1/1987 40 96,067 33,624

96 Diana B McLaughlin 8/21/1987 40 9,526 3,335

97 Water Company Refund Contract Trust
2010-1

8/24/1987
40 38,922 14,296

98 William Martin Construction 6/10/1987 40 3,834 1,822

99 Forecast Corp. 5/8/1987 40 2,235 839

100 Vivian Mc Eachern 10/21/1987 40 5,000 1,876

101 L Shinder & J Riding 10/20/1987 40 5,162 1,365

102 Diane J Lile 9-21-87 40 8,201 3,076

103 Don Dalley 2/3/1987 40 4,221 1,582

104 Tom Athan 10/21/1987 40 1,789 671

105 Rebecca Riggs, Tr. Exempt Trust 11/3/1987 40 3,902 1,463

106 Elaine M. Huish SEP IRA First Trust of
Onaga

11/24/1987
40 16,594 5,808

107 High Desert Youth Soccer League 4/12/1988 40 13,239 4,964

108 AVUSD/Sandia School 3/29/1988 40 46,885 17,581

109 William G Leonard 12/16/1988 40 107,119 42,847
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Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

110 Elizabeth Gaynor 1/6/1989 40 4,404 1,761

111A/B Glenn J Provost/Don Symington 6/23/1987 40 615,774 236,460

112 Roy Vance 10/28/1987 40 12,254 4,900

113 Tamara McKenzie 11/22/1988 40 7,435 2,972

114 Ken Richmond 3/21/1988 40 76,904 30,760

115 Laverne L. galvanized, Trustee- L
Leeburg Rev Trust

7/5/1988
40 5,297 2,118

116 Alan Accomazzo 2/8/1989 40 4,448 1,778

117 Bernard Murphy 10/11/1988 40 8,051 3,220

118 Ara & Zachary Weiss 11/17/1988 40 82,880 33,690

119 Roy Vance 12/10/1988 40 74,110 29,645

120 Lloyd E Rigler & Lawrence E Deutsch
Foundation

4/13/1989
40 37,683 15,074

121 Ken Richmond 12/22/1989 40 69,904 27,961

122 Patricia Billat & Susan Seruga,
JTWROS

11/10/1988
40 21,890 8,755

123 Brian R & Deborah Ann Sweet 3/3/1989 40 60,701 24,280

124 George M & Barbara M Rugtiv 12/12/1988 40 45,429 19,307

125 Barbara Robben 8/30/1990 40 50,000 21,251

126 Roy Vance �Ph III 7/12/1989 40 30,660 13,032

127 Michael Billat & Gayle Billat, JTWROS 8/10/1989 40 84,480 35,904

128 AV Transfer & Storage- Robert Layton 1/25/1990 40 8,109 3,446

129 1ST Nat�l Bank of Onaga FBO IRA 
4100862800

4/13/1989
40 91,959 39,082

130 James D Rigler Trust 8/10/1989 40 68,759 29,223

131 Timber Terra Investments Inc 1/16/1990 40 11,615 4,937

132 Roy Vance � Ph IV 10/5/1989 40 23,000 9,776

133 Joshua Mark Valk 6/30/1990 40 43,695 18,570

134 Gary Osborne 11/1/1989 40 8,990 3,821

135 Richard A Norene & Steven L Davis 8/31/1990 40 42,499 18,062

136 Atlantic Richfield Co. � Linda Huber 8/31/1990 40 17,199 7,309

137 Jerl Development 10/3/1990 40 26,160 11,118

138 Mansard Holdings, Inc 8/31/1990 40 210,352 89,399

139A/B/C John Easton/Jennifer Easton/Elizabeth
Easton

11/30/1990
40 168,592 71,651

140A Philip Kempler 11/30/1990 40 111,473 46,813

140B Leonard Charitable Foundation 8/31/1992 40 25,162 11,952

141 Richard A Norene & Steven L Davis 9/30/1990 40 50,171 21,322

142 Marjorie Covey 10/12/1990 40 9,604 4,082

143 SBCO Dept of Airports 11/30/1990 40 96,471 41,000

144 Lloyd E Rigler & Lawrence E Deutsch
Foundation

12/31/1990
40 80,177 34,076

145 Lloyd E Rigler & Lawrence E Deutsch 12/31/1990 40 74,452 31,642
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Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

Foundation

146 Jack Golden 11/30/1990 40 11,651 4,951

147 Jack J & Kathryn J Morrill � Morrill 
Family Trust

10/30/1990
40 88,258 37,509

148 Leonard Charitable Foundation 11/30/1990 40 19,155 8,142

149 Steven P. Covey 11/30/1990 40 214,086 90,986

150A K-Mart Corp 12/31/1990 40 133,264 59,968

150B Albertsons Inc. 5/31/1991 40 55,153 24,818

150C Ralphs Grocery Company 8/9/1991 40 27,361 12,312

151 Roy Vance Ph II 1/29/1991 40 34,255 15,416

152 Roy Vance Ph III 1/29/1991 40 31,777 14,299

153 George London Foundation for Singers,
Inc

2/25/1991
40 8,685 3,910

154 Greg Holtz 5/30/1991 40 1,497 674

155 F Allen Campbell 2/5/1991 40 5,391 2,426

156 Todd Development Inc c/o Clayton S
Todd

7/31/1991
40 19,185 8,640

157 AVUSD Jr. High #2 6/30/1990 40 89,872 40,442

158 Corwin Medical Group 9/19/1991 40 21,686 9,759

159 Roy Vance Ph IV 8/8/1991 40 51,082 22,987

160 CK Properties 10/18/1991 40 122,208 54,994

161 Timber Terra Investments 8/31/1991 40 21,083 9,487

162 Church of the Valley 10/22/1991 40 83,404 37,532

163 Mansard Holdings, Inc 10/29/1991 40 4,000 1,799

164A-1/2/3 Alexa Dell�Acqua/Dorothy Cox/Robert 
Reardon

10/31/1991
40 13,500 6,076

164B H C Burchett & Dorothy E Harris 10/31/1991 40 4,500 2,026

164C Jim Willis 1/7/1992 40 3,150 1,417

164D Dr. Robert D Blackman 12/27/1991 40 4,500 2,026

164E Neptune Co Asset Holdings, LLC 10/31/1991 40 9,600 4,275

165 AVUSD Jr. High #2 12/31/1991 40 28,241 12,709

166 Thomas A Lewis 2/29/1992 40 9,781 4,647

167 Leonard Charitable Foundation 5/31/1992 40 85,971 40,837

168 Roy Vance 5/31/1992 40 11,941 5,673

169 A.V.Park & Rec 8/31/1992 40 39,357 18,694

170 Roy Vance 05-31-92 40 4,536 2,155

171A The Robert & Irma Layton Living Trust 12-31-92 40 10,646 4,590

171B Ken Dinsmore 7/27/1993 40 6,869 3,372

171C Jo Goeden 8/31/1995 40 2,062 1,060

171D Don Cooley 3/10/2003 40 2,062 1,373

172 Richard Cambridge 8/31/1993 40 21,440 10,721

173 Roy Vance 07-31-93 40 18,893 9,446
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Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

174 Nikiforos Valaskantjis 7/31/1993 40 8,674 4,337

175 Elizabeth H Sellier, Trustee �Sellier 
Trust

9/30/1993
40 79,651 39,826

176 Suzanne F Garrettson�Garrettson 
Living Trust

11/30/1993
40 106,987 53,494

177 Patricia M or Joseph P Downes 11/30/1993 40 7,783 3,893

178 Ken Richmond 12/31/1993 40 35,941 17,971

179 AVUSD �AV Cont High School 8/31/1994 40 22,506 11,815

180 Leonard Charitable Foundation 08/31/94 40 15,170 7,964

181 Sellier 8/31/1994 40 67,958 35,678

182 Leonard Charitable Foundation 9/30/1994 40 18,699 9,818

183 Tamara McKenzie 01/24/95 40 202,113 106,110

184 Ken Richmond 1/12/1996 40 76,517 42,084

185 Leonard Charitable Foundation 01/18/96 40 70,724 38,898

186 Leonard Charitable Foundation 1/12/1996 40 7,282 4,005

187 Betsy Edwards, Trustee�W. Edwards 
Trust

12/31/1996
40 212,681 122,268

188 Ken Richmond 2/6/1997 40 60,945 35,052

189 Gary A & Winifred Jess�Ledford 
Family Trust

6/30/1997
40 21,586 12,951

190 Leonard Charitable Foundation 9/11/1997 40 32,833 19,699

191 Meadow Brook LLC 9/15/1997 40 19,095 11,457

192 Ken Richmond 10/15/1997 40 3,582 2,148

193 Gary A & Winifred Jess�Ledford 
Family Trust

1/28/1998
40 56,094 33,656

194 Mike Florance 1/28/1998 40 79,631 47,776

195 William G Leonard 6/8/1998 40 108,965 68,103

196 SBCO Dept of Airports 7/17/1998 40 83,052 51,909

197 Mike Florance 8/6/1998 40 97,869 61,179

198 AVUSD � AV High School #2 12/31/1998 40 253,598 158,499

199 Ken Richmond 12/31/1998 40 132,979 81,041

200 Mike Florance 9/17/1998 40 49,671 31,044

201 Albertsons Inc. � Property Accounting 12/31/1998 40 29,724 18,579

202 Landmark Plaza LLC � Dr. Wong 6/30/1999 40 11,301 7,332

203 Merrill Gardens � c/o Terry French 6/30/1999 40 94,292 61,283

204 Patricia Billat & Michael Billat
JTWROS

6/30/1999
40 23,380 15,185

205 Gary A & Winifred Jess�Ledford 
Family Trust

6/30/1999
40 68,184 44,304

206A Bernard Lockette 6/30/1999 40 11,490 6,188

206B Linda M West 6/13/2000 40 1,899 1,290

207 Lyman W & J Mae Taylor 7/30/1999 40 42,941 27,924

208A Mike Florance 10/1/1999 40 160,713 104,467
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208 Lewis Center for Education Research 10/1/1999 40 24,812 16,121

209 Forrest Angelopoulos 11/16/1999 40 32,151 20,904

210 Auto Zone Store Development 11/17/1999 40 7,948 5,173

211 Rite Aid Corp. 12/14/1999 40 11,942 7,763

212 Gary A and Winifred Jess � Ledford 
Family Trust

12/21/1999
40 38,148 24,804

213A Jones & Jones Medical Group 12/30/1999 40 55,371 26,442

213B ST. Mary�s Choice Med Group 12/1/2003 40 13,225 9,918

214 AVUSD-AV Alternate Ed 12/28/1999 40 15,453 10,037

215 High Desert Foundation for Academic
Excellence

5/31/2000
40 57,540 38,825

216 Fonkalsrud Family Trust 10/26/2000 40 76,700 51,759

217 Russ and Jennifer Munyan 11/21/2000 40 10,702 7,209

218 Mike Florance 12/12/2000 40 299,420 202,095

219 High Desert Foundation for Academic
Excellence

12/21/2000
40 24,225 16,352

220 Roy J Vance 4/23/2001 40 28,323 19,826

221 Kerry & Paula Lemler 4/23/2001 40 21,160 14,811

222A Randy S Vogel 4/24/2001 40 16,475 7,509

222B Ramon & Monica Warren 3/18/2004 40 2,658 2,060

222C Patrick & Angelita Ryan 5/26/2004 40 2,658 2,060

223 Casa Colina Centers for Rehabilitation 8/29/2001 40 54,336 38,035

224 Mike Florance 8/29/2001 40 100,151 70,106

225 High Desert Foundation for Academic
Excellence

11/20/2001
40 80,835 56,585

226 Town of Apple Valley � AV Town 
Center

10/18/2001
40 88,052 61,636

227 Michael Lamb & Lorie Lamb Rev Lvng
Trust

12/12/2001
40 49,590 34,713

228 Jeff Belle 1/16/2002 40 54,519 38,163

229 Gusghassan & Hassein Chouihne 6/18/2002 40 40,153 29,111

230 AV Auto Clinic 6/17/2002 40 9,906 7,182

231 Maria I. Garcia 7/19/2002 40 27,869 20,205

232 Douglas R Vance Construction 9/23/2002 40 14,207 10,300

233 Woodbury Group ½/2003 40 16,313 11,826

234 Thelma Rowe 12/2/2002 40 16,268 11,795

235 David G. or Laurine Faylor 1/10/2003 40 155,543 112,769

236 Jones Family Income Trust 1/10/2003 40 3,822 2,771

237 Mark G. Leonard, Custodian for Sarah
Leonard

4/16/2003
40 12,136 9,101

238 SBCO A & E Dept�HD Juvenile 
Detention Ctr

5/21/2003
40 562,607 421,952

239 Lisa Carlucci 9/19/2003 40 243,508 182,628

240 Douglas R Vance Construction 12/1/2003 40 7,166 5,371
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241 Robert Fuller 1/30/2004 40 61,426 46,069

242 Barbara Robben 3/24/2004 40 44,618 34,579

243 Jim Hellebrandt 7/26/2004 40 12,633 9,790

244 Jim Hellebrandt 11/16/2004 40 122,252 94,745

245 Leon Potter 3/16/2004 40 17,800 13,795

246 Ken Richmond 9/21/2004 40 320,001 248,001

247 Star West Homes 8/13/2004 40 33,576 25,787

248 James A Davis 8/26/2005 40 42,017 33,615

249 Mark or Candace Leonard�Leonard 
Fam Trust

2/25/2005
40 227,980 176,685

250 Ken Richmond 12/31/2004 40 380,534 294,914

251 Jones Family Income Trust 11/16/2004 40 209,934 162,699

252 Leonard Charitable Foundation 1/6/2005 40 828,981 642,460

253 Apple Valley Village LLC 12/16/2004 40 120,532 93,413

254 George & Karin Mable 2/15/2005 40 10,452 8,364

255 David G. or Laurine Faylor 7/18/2005 40 155,773 124,620

256 Ken Richmond 9/22/2005 40 158,142 126,513

257 Water Company Refund Contract 9/21/2005 40 243,907 195,126

258 Town of Apple Valley 6/7/2005 40 136,112 108,891

259 Ana Dutto 5/25/2005 40 31,237 24,991

260 Blas Hernandez 6/28/2005 40 15,561 12,449

261 Water Company Refund Contract 8/16/2005 40 253,623 202,898

262 AV Retirement Residence, Ltd
Partnership

9/6/2005
40 94,347 75,477

263 SB Cnty Dept of Airports 8/31/2005 40 45,062 36,050

264 AV Unified School Dist-Sitting Bull
Elem

9/6/2005
40 134,109 107,286

265 AV Unified School Dist-Sitting Bull
Middle School

6/8/2005
40 157,542 126,033

267 1st Trust Co of Onaga FBO
#4102134803

10/21/2005
40 17,812 14,250

268 Mark or Candace Leonard�Leonard 
Fam Trust

7/29/2005
40 281,640 225,312

269 Ken Richmond 9/10/2005 40 377,665 302,131

270 Mark or Candace Leonard�Leonard 
Fam Trust

9/10/2005
40 215,381 172,305

271 Curtis Dev Corp 9/10/2005 40 85,235 68,187

272 Mark or Candace Leonard�Leonard 
Fam Trust

4/14/2005
40 482,285 385,828

273 Edwin T & Doris A Grohs, Trust 9/23/2005 40 9,831 7,864

274 James M Leonard Revocable Trust 12/9/2005 40 172,139 137,710

275 Hossein Mazi 11/10/2005 40 51,119 40,896

276 K. Hovnanian-Forecast Homes, Inc 12/31/2005 40 226,186 180,948

277 Ken Richmond 12/30/2005 40 694,790 555,832
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278 Carl R & Katherine K Crebar 12/9/2005 40 198,076 158,461

279 Water Co Refund Contract LLC 12/31/2005 40 363,502 290,803

280 Mark or Candace Leonard�Leonard 
Fam Trust

11/23/2005
40 335,768 268,616

281 Leonard Charitable Foundation 3/17/2005 40 692,325 553,862

282 Mark or Candace Leonard�Leonard 
Fam Trust

11/10/2005
40 295,348 236,275

283 Ken Richmond 12/31/2005 40 41,148 32,920

284 Mark or Candace Leonard�Leonard 
Fam Trust

11/19/2006
40 349,717 279,775

285 K. Hovnanian-Forecast Homes, Inc 2/8/2006 40 60,259 48,207

286 Victoria Wang 10/24/2005 40 12,884 10,307

287 Water Company Refund Contract 12/31/2005 40 16,800 13,440

288 Curtis Development Corp 12/31/2005 40 40,800 32,640

289 Ken Richmond 12/31/2005 40 319,200 255,360

290 Ken Richmond 12/31/2005 40 38,400 30,720

291 K. Hovnanian-Forecast Homes, Inc 12/31/2005 40 120,000 96,000

291B K. Hovnanian-Forecast Homes, Inc 6/9/2006 40 202,400 166,989

292 1st Trust of Onaga�FBO #4102134803 12/30/2005 40 139,200 111,360

293 Mark or Candace Leonard�Leonard 
Fam Trust

12/31/2005
40 251,379 201,105

294 Elizabeth Leonard, Custodian for Amber
Leonard

11/9/2005
40 55,677 45,932

295 Ken Richmond 2/10/2006 40 78,473 64,742

296 HPT Partners 12/30/2005 40 104,254 86,011

297 Kirk Frizell 4/10/2006 40 1,770 1,461

298 Andy Avery 4/10/2006 40 1,770 1,461

299 K. Hovnanian-Forecast Homes, Inc 2/8/2006 40 542,748 447,769

300 Curtis Development Corp 1/20/2006 40 356,461 294,081

301 M-R Builders, LLC 4/7/2006 40 20,106 16,588

302 Michael Doman or Julie Doman 4/24/2006 40 1,770 1,461

303 Karl Ross 5/2/2006 40 1,770 1,461

304 K. Hovnanian-Forecast Homes, Inc 6/20/2006 40 520,660 429,545

305 Water Company Refund Contract 6/9/2006 40 30,988 25,566

306 Pacific Scene Homes 6/9/2006 40 202,500 167,064

307 Mark or Candace Leonard�Leonard 
Fam Trust

6/20/2006
40 49,042 40,459

308 McGinnis Remodeling Inc 6/20/2006 40 31,051 25,617

309 M-R Builders, LLC 6/20/2006 40 25,668 21,178

310 Water Company Refund Contract 6/20/2006 40 66,003 54,454

311 Christopher Moinet 6/9/2006 40 1,770 1,461

312 McGinnis Remodeling Inc 7/27/2006 40 2,500 2,063

313 Leonard Charitable Foundation 7/27/2006 40 812,124 670,004
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314 Curtis Development Corp 8/21/2006 40 132,000 108,900

315 DJ & Associates, LP- May Lee Wang 8/21/2006 40 42,000 34,650

316 Olmos Design Company 8/25/2006 40 12,742 10,514

317 Mark or Candace Leonard�Leonard 
Fam Trust

10/16/2006
40 322,467 266,037

318 Mark or Candace Leonard�Leonard 
Fam Trust

10/16/2006
40 198,237 163,544

319 Scholnik Family Trust 10/16/2006 40 671,034 553,604

320 Water Company Refund Contract 12/1/2006 40 176,549 145,653

321 K. Hovnanian-Forecast Homes, Inc 11/30/2006 40 431,209 355,747

322 DJ & Associates, LP � May Lee Wang 12/31/2006 40 129,434 106,785

323 K. Hovnanian-Forecast Homes, Inc 12/31/2006 40 748,720 617,694

324 K. Hovnanian-Forecast Homes, Inc 12/31/2006 40 639,998 527,998

325 Leonard Charitable Foundation 12/31/2006 40 576,128 475,307

326 FMK Management, LLC 4/6/2007 40 287,105 244,041

327 David G. or Laurine Faylor 3/28/2007 40 633,724 538,666

328 Water Company Refund Contract 12/31/2007 40 74,300 63,154

329 Logan Creek Construction 6/29/2007 40 160,625 136,533

330 Pacific Scenes Homes 6/28/2007 40 54,189 46,059

331 Leonard Charitable Foundation 10/25/2007 40 724,658 615,962

332 Apple Valley 130 LLC 10/25/2007 40 163,010 138,561

333 Robin Pellissier 9/12/2007 40 1,827 1,554

334 Water Company Refund Contract 12/31/2007 40 525,524 446,695

335 WRI Alliance Riley Venture 12/31/2007 40 624,989 531,240

336 Water Company Refund Contract 12/31/2007 40 1,629,598 1,385,160

337  American Security Bank�South Town 
Center

12/31/2007
40 154,009 130,907

338 Water Company Refund Contract 12/31/2007 40 100,217 85,186

339 Barbara Robben 12/31/2007 40 73,922 62,836

340 Water Company Refund Contract 12/31/2007 40 1,435,519 1,220,193

341 Crazy Horse Holding, LLC 12/31/2007 40 45,082 38,319

342 Ken Richmond 12/31/2007 40 66,877 56,847

343 1st Trust of Onaga FBO #4102134803 12/31/2007 40 36,000 30,600

344 Water Company Refund Contract 12/31/2007 40 27,000 22,950

345 Property Dev.- Constr. R200 �Target 12/31/2007 40 30,000 25,500

346A/B Krishna Valley Temple/Sonlife
Community Church

12/31/2007
40 158,076 134,363

347 Water Company Refund Contract 12/31/2007 40 499,380 424,475

348 Scholnik Family Trust 12/31/2007 40 364,216 309,582

349 Logan Creek Const. 12/31/2007 40 103,280 87,777

350 Mark or Candace Leonard�Leonard 
Fam Trust

12/31/2007
40 1,157,374 983,768
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351 Lowe�s HIW Inc 12/31/2007 40 1,673 1,422

352 Mark or Candace Leonard�Leonard 
Fam Trust

12/31/2007
40 324,000 275,400

353 Lowe�s HIW Inc 12/31/2007 40 33,000 28,050

354 Apple-Bear Partners, LP 3/31/2008 40 67,655 59,203

355 David G. or Laurine Faylor 3/31/2008 40 8,124 7,106

356 Scholnik Family Trust 4/30/2008 40 571,389 499,964

357 Dr Rakesh K Grover 5/31/2008 40 47,843 41,861

358 Ken Richmond 9/15/2008 40 51,935 45,422

359 Apple Valley III Alliance/Riley LLC 10/13/2008 40 563,166 492,769

360 Keystone Restaurant Group,LLC 4/27/2009 40 39,000 35,100

361 PHD Group 7/24/2009 40 67,779 61,001

362 Town of Apple Valley 10/29/2009 40 149,350 134,415

363 Halle Properties 12/1/2010 40 38,582 35,689

364 MWA Headquarters 12/31/2010 40 51,960 48,063

365 HW Willis 6/14/2011 40 39,423 37,452

366 VVCCD Safety Training Center 9/20/2011 40 461,389 438,319

367 Oso Development- A.V. Apts 11/29/2011 40 65,107 61,864

368 Happy Trails Villas LLC 12/31/2012 40 132,429 129,129

369 AVHTV, LP 12/31/2012 40 204,041 198,939

3703 KZ Devco, LP Pending Dated
06/05/14

40 55,247.27 55,247.27

3713 Pulte homes Pending 40 640,659.38 640,659.38

1W Happy Trails Childrens Foundation 9/21/1995 40 44,289 24,359

2W Park Water Company-Tract 15384 9/30/1994 40 84,000 44,100

3W Park Water Company-Target 8/30/1994 40 102,476 53,799

4106AC314 Apple Valley 130 LLC 11/7/2007 40 73,928 73,928

411AC013 Salvador Ortiz 4/29/2011 40 56,736 56,736

Mountain Water Company
300 Bob Ward�s & Sons Sporting Goods 12/12/1990 40 16,316 4,870

301 City of Missoula 10/17/1990 40 38,767 16,476

302 Mostad Construction 4/2/1991 40 41,343 18,604

303 Mostad Construction 4/2/1991 40 18,427 8,292

304 Owen, Zane 1/15/1992 40 21,095 9,494

305 Mostad Construction 1/15/1992 40 13,815 6,216

3 These Apple Valley Contracts are contracts for which construction is not yet completed. Current Balance
amounts reflect cash deposits to date.

4 These Apple Valley Contracts are contracts for which construction is not yet completed. Current Balance
amounts reflect cash deposits to date.
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306 T & T Construction 8/29/1991 40 18,094 8,142

307 T & T Construction 8/29/1991 38 104,844 44,145

311 Fisher, Mark 1/15/1992 40 33,420 11,454

312 Hurt Construction Co 1/15/1992 40 27,148 12,219

324 Missoula County 12/16/1991 40 74,097 33,344

325 City of Missoula 1/15/1992 40 8,977 4,040

326 Lawler, Pat 1/15/1992 40 13,936 6,272

328 City of Missoula 10/12/1992 40 4,677 2,222

329 Nelson, Jack or Mary Jean 5/10/1993 40 46,842 23,424

331 T & T Construction 5/18/1992 40 32,654 15,510

332 City of Missoula 1/12/1992 27 92,007 20,446

333 City of Missoula 1/12/1992 28 76,653 19,163

334 City of Missoula 1/12/1992 28 154,745 38,686

335 City of Missoula 1/12/1992 26 4,374 841

336 City of Missoula 1/12/1992 28 12,736 3,184

337 City of Missoula 1/12/1992 29 26,650 7,352

338 City of Missoula 10/12/1992 27 62,570 13,904

340 Gustafson, Cliff 1/12/1992 37 19,373 7,782

342 Shelter West Inc 3/31/1993 38 12,705 5,864

343 Allen, Kenneth W 10/11/1992 40 9,000 4,275

344 Richter, Michael c/o Data Base
Financial

1/12/1992
40 28,068 7,544

345 Lawler, Pat 1/12/1992 40 16,151 7,673

348 Missoula County 1/29/1993 40 241,240 114,589

350 City of Missoula 1/12/1992 40 13,412 6,371

351 Peterson, Don & Nancy 11/17/1993 40 14,017 7,009

352 Creative Finance & Investments, LLC 5/10/1993 40 15,106 7,298

354 T & T Construction 5/10/1993 40 4,040 2,020

355 T & T Construction 9/23/1993 38 39,607 18,630

357 American Homebuilders 12/21/1993 40 27,940 13,972

359 HCP Corp c/o Pat Lawler 9/23/1993 40 14,488 7,245

365 Walmart Stores #2147 10/26/1995 40 97,621 53,696

366 Byrne, J Michael 9/23/1993 40 19,220 9,611

367 Marbut, Michael J 8/28/1993 40 23,500 6,351

369 Laursen, David & Mari 1/12/1994 40 10,401 5,461

370 Emma Court Development c/o Charles
M

1/12/1994
40 31,299 9,824

371 John Boyle, Partner, Badeum
Partnership

11/16/1993
40 13,116 6,559

377 Twite, Ray 12/16/1994 40 24,887 13,067

378 Mountain States Auto Body c/o Robert
D

12/31/1993
40 7,893 3,947
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379 American Homebuilders 12/21/1993 38 7,573 3,588

380 John C Felton, Trustee, Felton
Investment

7/12/1993
40 13,158 6,580

382 Blue Mountain Clinic 12/16/1994 40 18,569 10,214

386 Brown, Kenneth W 1/12/1994 40 13,545 7,112

389 Newman, Lawrence & Nadine 1/12/1994 40 5,449 2,861

390 Dague, John & Karin 1/12/1994 40 5,449 2,861

391 Fowler, Bruce 12/21/1994 40 15,606 6,826

395 Creative Finance & Investments, LLC 12/16/1994 40 24,518 12,873

396 City of Missoula 12/19/1995 40 20,042 11,023

397 B & L Corp c/o Pat Lawler 12/20/1995 40 85,689 20,888

398 Tudor House Investments 10/20/1995 40 32,379 17,810

401 Western Security Bank c/o Glacier
Banco

12/22/1994
36 4,373 2,066

403 Corr, Cathy 12/12/1995 40 70,679 38,873

406 Nemoff, Gregory L 6/22/1995 40 8,912 4,902

407 T & T Construction 8/11/1995 40 33,448 18,397

410 T & T Construction 5/15/1995 40 36,683 9,832

411 Sherwood, George 5/15/1995 40 11,666 6,417

415 Cleaves, Alice & Kendal F 12/15/1995 40 26,921 14,808

416 Himes, Tom & Lynne 8/8/1995 40 43,614 9,610

418 Human Resource Council c/o Jim
Morton

12/15/1995
40 28,553 15,706

419 Garden City Community Housing
Develo

10/26/1995
40 17,731 9,753

422 Gustafson, Cliff 12/15/1995 40 9,525 5,477

424 B & L Corp c/o Pat Lawler 12/15/1995 40 14,445 7,946

425 Garr, Dr Scott 12/15/1995 40 11,599 6,380

426 City of Missoula 10/20/1995 40 50,043 27,524

427 Sherwood, George 12/15/1995 40 44,200 20,230

428 Sherwood, George 11/28/1995 40 25,617 9,914

429 Nelson, Jack or Mary Jean 9/8/1996 40 14,767 8,492

430 Ogren, Kathryn L c/o Bitterroot Motors 4/29/1996 40 48,901 28,120

431 Roesch, Karl 9/8/1996 40 41,283 23,739

432 American Property Development 10/25/1996 40 82,176 47,255

433 Tudor House Investments 9/8/1996 40 64,392 37,028

436 Peschel, Nic 11/27/1996 40 61,253 35,223

442 Russo, Edwin 6/14/1996 40 59,129 30,478

448 T & T Construction 7/18/1996 38 11,959 6,609

449 T & T Construction 8/26/1996 40 26,002 14,951

450 Gillespie Realty Company 9/26/1996 40 10,088 5,801

451 Gillespie Realty Company 7/23/1996 33 1,232 598
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452 Brown, Kenneth W 9/26/1996 40 11,002 6,327

453 Theisen, Dave 8/26/1996 40 19,469 11,195

458 Corr, Cathy 10/15/1996 40 52,972 30,459

460 Orchard Promenade, LLC c/o Shelter
We

3/25/1997
40 118,572 71,148

461 CK Housing Corporation c/o Sparrow
Gr

7/11/1997
40 35,663 21,399

462 DHW, LLC 2/12/1996 40 63,289 33,581

465 Elliott, Tom 8/5/1997 40 47,153 28,294

468 Elliott, Tom 7/11/1996 36 9,133 5,074

469 Wolters, Fred 1/31/1997 40 12,031 2,306

471 Maloney Properties, LLC 12/30/1998 40 190,693 119,183

472 Devoe, Clayton E 12/6/1997 40 35,160 20,219

477 Anne Maclay Living Trust 5/29/1997 40 2,814 1,618

481 Theisen, Dave 12/29/1997 40 71,824 41,130

482 Theisen, Dave 12/31/1997 40 27,429 16,457

483 B & E Corp c/o Colin Bangs 12/31/1997 40 30,965 18,369

485 Mostad Construction 12/29/1997 40 20,113 12,068

487 Railroad Street Association c/o Zane
Owe

12/29/1997
40 62,435 37,464

488 Lemm, Drake 12/31/1997 40 16,521 9,913

489 City of Missoula 12/29/1997 40 12,748 7,649

490 Missoula County 12/30/1998 40 107,264 67,040

491 B & E Corp c/o Colin Bangs 5/26/1998 40 19,242 11,545

492 B & E Corp c/o Colin Bangs ¼/1998 38 9,101 4,837

495 Cooney, Scott 1/29/1999 40 25,109 13,078

496 Cooney, Scott 6/4/1998 35 34,746 16,497

497 Corr, Cathy 12/10/1998 40 24,193 15,121

498 RM Partners c/o Roland Redmond 12/10/1998 40 25,578 15,987

499 Missoula County 12/31/1998 40 113,190 70,744

500 Albertson�s Inc 9/12/1998 40 70,175 43,862

501 Libra LLC 1/15/1999 40 22,420 14,013

502 homeWORD 9/12/1998 40 9,629 6,019

503 Stone Mountain Ltd 12/31/1998 40 631,618 394,761

504 Booher, Greg & Kathy 12/15/1998 40 9,644 6,028

505 Mostad Construction 12/29/1998 40 11,054 6,909

507 Twite, Scott 12/21/1999 40 54,534 35,449

508 Missoula County 2/23/1999 40 20,276 13,180

509 Swanson, Larry 5/11/1999 40 21,420 13,924

510 Shelter West/Quality Constr 3/9/1999 40 17,431 11,331

511 St Patrick Hospital 1/12/1999 40 50,514 32,836
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512 Swanson, Larry 4/27/1999 33 9,039 5,012

513 Missoula County 1/12/1999 40 13,898 9,034

514 Mountain State Leasing/Missoula LLC 12/28/1999 40 119,813 77,883

515 Stephens Court LLC 8/11/1999 40 17,679 11,492

516 B & E Corp c/o Colin Bangs 7/26/1999 38 8,555 4,971

517 City of Missoula 1/2/2000 40 24,698 16,054

518 Les Schwab Tire 12/30/1999 40 34,708 22,561

520 Sankey, Brien 2/24/2000 40 6,654 4,325

521 Diddel, John or Carolyn 10/1/2001 40 220,439 148,796

522 Wells Fargo Corporate Properties 7/10/1999 38 2,590 1,636

523 Triple W Equipment 2/17/2000 40 46,942 30,514

524 Lemm, Drake 1/19/2001 40 16,960 11,448

525 Majerus Construction 3/16/2001 40 61,400 41,447

527 Majerus Construction 9/2/2000 36 4,095 2,503

528 Sankey, Brien 9/2/2000 33 8,399 4,837

530 A & P, LLC 1/19/2001 40 22,163 14,961

531 Dilworth, Leticia 3/16/2001 40 23,906 16,137

532 Northgate Development Park 12/31/2000 40 54,771 36,970

533 Missoula County 1/29/2001 40 34,423 23,236

534 Grizzly Auto 8/2/2001 40 41,161 27,785

535 Missoula County 8/2/2001 40 18,286 12,343

537 Hall, Steve 3/16/2001 40 36,765 24,818

538 Stone Mountain Ltd 1/17/2001 40 49,549 33,446

3100A010 Pickens, Al & Diane 12/31/2001 40 6,056 4,239

3100A011 Stone Mountain Ltd 3/28/2001 40 80,617 56,432

3100A013 Tatum, Dana 11/1/2001 40 13,198 8,909

3100A014 Montana First Credit Union 5/31/2001 40 31,880 21,519

3100A015 Montana Regional Orthopedic, LLC 1/16/2001 40 27,221 18,375

3100A016 Elliott, Tom 7/24/2001 40 11,200 7,840

3100A017 Montana First Credit Union 1/11/2000 18 4,473 1,242

3101A001 Wesmont Builders 6/20/2002 40 69,705 50,536

3101A002 Lemm, Drake 12/31/2001 40 89,734 62,816

3101A003 Diddel, John or Carolyn 12/13/2001 40 110,729 77,511

3101A005 Stone Mountain Ltd 12/31/2001 40 131,123 91,786

3101A006 Canyon River Development, LLC 12/31/2005 40 421,113 336,890

3101A007 Shooshtari, Nader & Nancy 9/8/2002 40 26,721 19,373

3101A008 Peschel, Nic 12/31/2001 40 34,687 24,282

3101A009 Twite, Ray 12/31/2001 40 19,858 13,901

3101A010 Missoula County 12/31/2001 40 45,782 32,047

3101A011 Northwest Territories c/o Stebner Real
Es

12/31/2001
40 91,125 63,790
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3101A012 Earls, Joy & Mark 12/31/2001 40 43,545 30,483

3101A013 Woodmont Missoula GP, LLP 12/31/2001 40 21,882 15,318

3101A014 Riggert, Darr 12/31/2001 40 6,031 4,222

3101A015 Diddel, John or Carolyn 12/31/2002 40 60,522 43,878

3102A001 Rocky Mountain Elk Foundation 12/31/2004 40 143,007 110,831

3102A002 Missoula County 12/31/2002 40 80,361 58,262

3102A003 Creighton, Tim & Rebecca 12/31/2002 40 71,829 52,078

3102A004 L & M Construction LLP 12/31/2002 40 45,826 33,225

3102A006 Stone Mountain Ltd 12/31/2002 40 41,623 30,177

3102A007 N & E Ventures I, LLC 12/31/2002 40 207,945 150,760

3102A008 B & E Corp c/o Colin Bangs 6/11/2002 40 35,409 25,672

3102A010 Executive Property Management, LLC 12/31/2002 40 32,822 23,797

3102A011 Easton, Joe 2/12/2004 40 38,915 30,160

3102A012 Twite, Ray 12/19/2002 40 36,361 26,363

3102A013 Wesmont Builders 12/31/2002 40 66,594 48,280

3102A014 Missoula County 12/31/2002 40 49,796 36,102

3102A015A B & E Corp c/o Colin Bangs 12/31/2002 40 46,767 33,906

3102A015B Wesmont Builders 12/31/2002 40 46,767 33,906

3102A016 1150 South 13th West LLC 12/12/2002 40 10,773 7,811

3102A017 River Rock Apartments 11/30/2002 40 73,246 53,105

3102A018 Silvertip Partners I, LLC 6/13/2003 40 61,258 45,945

3102A019 Lowe�s HIW, Inc 12/31/2003 40 96,829 72,621

3102A020 Expressway, LLC 12/31/2002 40 39,172 28,401

3102A021 L & M Construction LLP 10/22/2003 40 40,811 30,609

3102A022 City of Missoula 11/9/2003 40 49,187 36,889

3102A023 Gergen, Dennis 12/31/2003 40 21,962 16,471

3102A024 Tulees, LLC 5/29/2003 40 18,038 13,528

3102A025 Diddel, John or Carolyn 7/17/2003 40 59,621 44,716

3102A026 Wesmont Builders 6/11/2003 40 84,875 63,657

3102A027 Brothers Building LLC 10/31/2004 40 71,300 55,259

3103A001 Justus, Ken 12/31/2003 40 15,992 11,994

3103A002 Stone Mountain Ltd 12/31/2003 40 48,284 36,212

3103A003 Twite, Scott 6/13/2003 40 70,854 53,141

3103A005 University of MT-Residence Life Office 12/31/2003 40 59,117 44,339

3103A006 Everard, James Lynn & Leslee R 12/31/2003 40 34,505 25,879

3103A007 Associated Consultants 5/29/2003 40 6,372 4,779

3103A009 Wesmont Builders 12/31/2003 40 84,822 63,616

3103A010 Ditchstone, LLP 12/31/2003 40 86,414 64,811

3103A011 N & E Ventures I, LLC 12/16/2004 40 62,392 48,354

3103A012 WK Holding 4/9/2003 40 20,307 15,231
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3103A013 Diddel, John or Carolyn 12/31/2003 40 112,321 84,240

3103A014 Peschel, Nic 12/12/2003 40 55,811 41,858

3103A015 KJR, LLP 6/11/2003 40 36,197 27,149

3103A016 Field, Dallas 12/31/2003 40 18,599 13,950

3103A017 Mostad Construction 12/31/2003 40 28,885 21,664

3103A018 Ft Courage Child Care 10/31/2004 40 39,761 30,815

3103A019 Missoula Senior Housing, LLC 12/21/2004 40 40,989 31,767

3103A020 Dave Smith Dominion Group 12/22/2004 40 55,189 42,771

3103A021 Grutsch, George & Dianne 3/12/2004 40 109,510 84,873

3103A022 Furniture Row USA 10/31/2004 40 26,476 20,520

3103A023 Salvation Army 6/23/2005 40 58,777 47,023

3103A024 Wesmont Builders 12/31/2004 40 146,380 113,445

3103A025 Crestview Apartments 10/11/2004 40 48,112 37,288

3103A026 Entrust New Direction IRA 12/31/2004 40 186,586 144,609

3103A027 Hollenbeck, Jeff 10/11/2004 40 35,373 27,415

3103A028 Lemm, Drake 12/1/2006 40 23,310 18,648

3103A029 Stone Mountain Ltd 6/1/2005 40 137,353 106,448

3103A030 Missoula County 12/22/2004 40 75,490 58,505

3103A031A
Rice, Gil & Janet: Kent/Kemp
Extension 12/3/2004

40 24,029 18,623

3103A031B Moyer, Glen & Rhonda 12/3/2004 40 7,198 5,579

3103A031C Traver, Dave 12/3/2004 40 21,009 16,283

3104A001 B & E Corp c/o Colin Bangs 12/31/2004 40 87,867 68,097

3104A003 Treasure State Ranches 12/16/2004 40 143,383 111,125

3104A004 Poindexter Homes 10/31/2004 40 26,025 20,170

3104A005 Orchard Gardens Limited Partnership 9/12/2005 40 32,047 25,638

3104A006 Wesmont Builders 7/1/2005 40 98,133 76,053

3104A007 Maloney Properties, LLC 12/31/2004 40 166,605 129,119

3104A008 Diddel, John or Carolyn 12/22/2004 40 259,794 201,341

3104A009 Ault, Ken 2/12/2004 40 62,330 48,308

3104A010 MCC Properties, LLC 10/11/2004 40 18,483 14,325

3104A011 Aislinge, LLC 7/1/2005 40 122,036 94,581

3104A012 Montana Regional Orthopedic, LLC 12/31/2004 40 47,675 36,949

3104A014 Sankey, Brien 11/2/2005 40 10,484 8,125

3104A015 Summit Hotel Properties, LLC 12/31/2004 40 67,450 53,961

3104A016 GH Land Company 12/31/2004 40 37,962 29,422

3104A017 Norco 4/28/2005 40 53,576 42,862

3104A018 North Missoula Community Dev Corp 12/31/2005 40 83,533 66,827

3104A019 Wesmont Builders 12/31/2004 40 51,995 40,296

3104A020 B & E Corp c/o Colin Bangs 1/12/2005 40 115,849 92,679

3104A021 Insured Titles 9/14/2005 40 80,445 64,358
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3105A001 Shelter West Inc 9/12/2005 40 129,781 103,825

3105A002 Missoula County Airport Authority 7/31/2005 40 96,842 77,476

3105A004 Shelter West Inc 6/12/2006 40 614,833 507,237

3105A006 Diddel, John or Carolyn 12/31/2005 40 313,122 250,498

3105A007 Stone Mountain Ltd 12/31/2005 40 89,748 71,798

3105A009 Dave Smith Dominion Group 12/21/2005 40 237,569 190,055

3105A010 Missoula County 11/20/2006 40 93,197 76,888

3105A011A Great Spaces, Inc. c/o Paul Snyder 5/31/2006 40 13,689 11,294

3105A011B Brunner, Josh 5/31/2006 40 10,267 8,470

3105A011C Erika Hoggatt 5/31/2006 40 10,267 8,470

3105A012 Hill Homes 12/29/2006 40 47,349 39,064

3105A013 City of Missoula 12/20/2006 40 77,131 63,633

3105A014 Montgomery, Jolyn 7/14/2006 40 19,704 16,256

3105A017 Canyon River Properties LLC 12/31/2013 40 608,513 608,513

3105A018 Missoula County 12/29/2006 40 175,277 144,603

3106A001 B & E Corp c/o Colin Bangs 10/18/2006 40 74,315 61,310

3106A002 Stone Mountain Ltd 12/31/2007 40 216,873 184,342

3106A003 WMS Contracting 12/21/2006 40 68,823 56,781

3106A004 Diddel, John or Carolyn 5/12/2006 40 305,112 251,718

3106A005 Emery, Rick 11/10/2007 40 231,037 196,386

3106A006 SAT Family Limited Partnership 12/14/2006 40 45,376 37,435

3106A007 GNA Associated, c/o Sparrow Group 12/31/2006 40 25,954 21,413

3106A009 Wesmont Builders 12/31/2006 40 53,986 44,539

3106A012 B & E Corp c/o Colin Bangs 12/29/2006 40 18,104 14,936

3106A013 Shelter West Inc 9/18/2007 40 96,916 82,378

3106A016 B & E Corp c/o Colin Bangs 7/20/2007 40 108,378 92,121

3106A017 Rods N Dogs Car Wash 12/21/2006 40 12,110 9,991

3106A018 Jackson, Marcus 4/12/2006 40 33,893 27,963

3106A022 Hauser, Jan 12/31/2008 40 18,681 15,879

3106A024 Schoolhouse Development 12/19/2008 40 29,142 25,500

3106A026 Canyon River Development, LLC 12/31/2007 40 203,997 173,397

3107A001 Shelter West Inc 12/31/2007 40 79,697 67,743

3107A004 B & E Corp c/o Colin Bangs 7/20/2007 40 10,822 9,199

3107A006 City of Missoula 12/31/2008
40

1,292,422 1,089,747
3107A007 homeWORD 6/18/2009 40 145,878 131,293

3107A008 Lorraine South County Water District 12/31/2008 40 129,296 113,137

3107A009A Allen, Kenneth W 12/31/2007 40 21,318 18,121

3107A009B Kallemeyn, Kristen 12/31/2007 40 21,318 18,121

3107A010 Khameneh, Farhad 10/17/2007 40 96,476 82,007

3107A012 Dunton, Phyllis (Thomas) 12/17/2008 40 28,745 25,152
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3107A013 Diddel, John or Carolyn 12/31/2008 40 391,687 342,726

3107A014 Anderson, Vaughn 9/21/2007 40 6,339 5,388

3107A015 Eagle Watch Investments 10/17/2007 40 8,785 7,468

3107A016 Lloyd Twite Family Partnership 10/18/2013 40 568,123 568,123

3107A017 Meadowwood Enterprises LLC 4/8/2008 40 78,256 68,476

3107A018 Tragically Hip LLC 11/26/2008 40 96,559 84,489

3107A020 Canyon Holdings, LLC 12/31/2007 40 57,178 48,602

3107A021 Winterer, Sheena 12/30/2008 40 56,761 49,667

3107A022A Missoula Federal Credit Union 12/31/2008 40 41,689 35,437

3107A022B JFB Investments 12/31/2007 40 41,708 35,452

3107A023 Missoula County 10/1/2008 40 29,871 25,390

3107A024 Clizbe PNC Development 12/17/2008 40 63,961 55,968

3107A025 RC Hobbs Enterprises 12/31/2008 40 202,560 177,244

3107A027 Missoula County 10/17/2007 40 5,713 4,856

3107A028 B & E Corp c/o Colin Bangs 12/19/2008 40 133,058 116,426

3107A029 Canyon River Development, LLC 12/31/2007 40 641,898 545,613

3108A002 Mostad Construction 12/31/2008 40 69,051 60,419

3108A003 Water�s Edge Properties 12/31/2008 40 85,010 74,386

3108A004 Allen, Kenneth W 12/31/2008 40 21,116 18,477

3108A005 Hellgate School District #4 12/31/2008 40 178,463 156,159

3108A006 Canyon River Properties LLC 12/31/2013 40 40,616 40,616

3108A007 Vista Ventures 9/16/2009 40 59,691 53,722

3108A009 Missoula County 8/29/2008 40 9,095 7,958

3108A011 B & E Corp c/o Colin Bangs 7/24/2009 40 109,332 98,399

3108A012 Missoula County Public Schools 9/9/2008 40 6,489 5,678

3108A013 Missoula Housing Authority 10/30/2009 40 42,656 38,391

3108A014 St Patrick Hospital 5/12/2008 40 21,796 19,072

3108B001 City of Missoula 8/28/2009 40 19,582 17,624

3108B002 City of Missoula 4/14/2009 40 15,666 14,099

3108B004 City of Missoula 4/21/2009 40 3,916 3,525

3108B005 City of Missoula 4/21/2009 40 3,916 3,525

3108B006 City of Missoula 8/19/2009 40 3,916 3,525

3109A001 City of Missoula 7/24/2009 40 19,883 17,894

3109A003 Delridge Estates 12/6/2009 40 7,613 6,852

3109A005 Matz Family Chiropractic Center 10/15/2009 40 8,839 7,955

3109A006 Stockyard Investments, LLC 12/31/2009 40 151,986 136,788

3109A007 City of Missoula 12/15/2009 40 8,404 7,564

3109A008 City of Missoula 12/15/2009 40 9,261 8,335

3109A009 Hall, Roger 12/30/2009 40 53,481 48,134

3109A010 Stockyard Investments, LLC 7/27/2010 40 204,686 189,334



Page 35 of 64

Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

3109A011 City of Missoula 12/15/2009 40 6,087 5,479

3110A001 City of Missoula 8/24/2010 40 12,138 11,228

3110A002 Herzog, Mike 8/24/2010 40 7,675 7,100

3110A003 Parmiter, Norman 12/29/2010 40 71,799 66,415

3110A004 Silvertip Housing 8/14/2012 40 61,553 60,014

3110A005 Grover Development, LLC 12/31/2010 40 48,676 45,026

3110A006A Erickson, Delbert 12/31/2010 40 25,978 24,030

3110A006B Calder, Don 12/31/2010 40 18,558 17,166

3110A007 Missoula Redevelopment Agency 10/1/2011 40 40,000 38,001

3110A008 Nate Tollefson Construction n/a 40 39,272 37,309

3110A009A NKSJB Family Limited Partnership 12/14/2011 40 345,717 328,431

3110A009B Twite, Scott 12/14/2011 40 115,239 109,479

3111A001 4000 Mullan Road, LLC 9/17/2012 40 212,333 207,024

3111A002 Joe Hylton 12/31/2011 40 80,191 76,182

3112A001 Missoula Redevelopment Agency 11/30/2012 40 64,915 63,292

3112A002 Stockyard Road Investments 12/31/2012 40 26,533 25,869

3112A005 Missoula Redevelopment Agency 10/25/2012 40 53,990 52,640

3113A001 Montana Apartment Company LP 12/14/2013 40 130,179 130,179

3113A002 Manookian Developers 9/25/2013 40 39,095 39,095

3113A003 Manookian Developers 9/25/2013 40 75,948 75,948

3113A004 Missoula Redevelopment Agency 12/31/2013 40 245,688 245,688

3113A005 Wager, Dave 9/30/2013 40 8,335 8,335

3113A006 Woodbury Corporation 12/31/2013 40 170,556 170,556

3113A007A Hoyt, Wade 10/25/2013 40 36,627 36,627

3113A007B Mostad Construction 10/25/2013 40 18,314 18,314

327-A Loken, Steve 11/7/2007 24 2,335 1,752

327-B Loken, Chris 11/7/2007 24 2,335 1,752

342-A Russo, Edwin 6/17/1996 38 929 489

346-A Russo, Edwin 11/7/2003 30 22,494 14,998

346-B Hook, Rea 11/7/2003 30 22,494 14,998

347-A Duncan Dr Water Assoc 12/15/1992 38 54,471 10,308

347-B Newman, Lawrence & Nadine 6/23/1994 38 1,281 279

347-C Dague, John & Karin 6/23/1994 38 1,281 279

347-D Himes, Tom & Lynne 6/20/1995 38 14,266 4,362

3501A001 NKSJB Family Limited Partnership 12/31/2001 40 132,558 92,791

3501A002 Twite, Scott 11/21/2001 40 5,128 3,590

3501A002A Twite, Joy E 11/21/2001 40 46,156 32,309

3501A003-
A

Twite, Scott 1/2/2004
40 1,986 1,464

3501A003-
B

DJT Family Limited Partnership 1/2/2004
40 17,876 13,172



Page 36 of 64

Advance Contract

Contract No. Contracting Party Date Signed Duration
(Years)

Original
Amount

Current
Balance

355-A Russo, Edwin 6/17/1996 38 2,230 1,174

356-1 Caras, Jim 5/10/1993 40 2,802 1,401

356-2 Stevenson, John R & Mary 5/10/1993 40 4,195 2,097

356-3 Forman, Kathryn 5/10/1993 40 2,802 1,401

356-4 Drew, Warren 5/10/1993 40 6,980 3,490

367-A Like-Nu Auto Service 6/23/1999 40 9,181 5,401

410-A Theisen, Dave 1/6/1997 40 10,830 4,212

410-B Edgell Homes 1/11/1997 40 2,242 895

427-A Theisen, Dave 1/6/1997 40 7,236 2,725

428-A Edgell Homes 1/11/1997 40 1,498 580

439-A Balogh, Zoltan 8/29/1996 40 6,166 3,546

439-C Lavoie, Randy & Esther 8/29/1996 40 6,166 3,546

439-D Peacock, Marjorie M 8/29/1996 40 6,166 3,546

442-A Anne Maclay Living Trust 5/29/1997 40 6,128 3,524

456-A Russo, Edwin 7/18/2003 40 10,799 7,527

456-B Hook, Rea 7/18/2003 40 10,799 7,527

466-1 Elliott, Tom 3/28/1997 40 17,264 10,359

466-2 Triple W Equipment 3/28/1997 40 10,358 6,215

467-1 Elliott, Tom 7/11/1996 40 1,147 637

467-2 Triple W Equipment 7/11/1996 40 688 382

486-1 Wesmont Builders 9/30/1997 40 3,921 2,688

486-2 Diddel, John or Carolyn 9/30/1997 40 3,921 2,688

494-1 Tex Cates c/o Cates Realty 5/13/1998 40 8,490 4,277

494-2 Ouellette, James 5/13/1998 40 8,490 4,277

506-A Twite, Scott 2/1/2004 40 13,174 9,515

506-B DJT Family Limited Partnership 2/1/2004 40 118,564 85,630

519-A Callaghan, Barbara 3/2/2000 40 5,445 5,057

519-B O�Connell, Philip 3/2/2000 40 5,445 5,057

526-1 Twite, Scott 9/14/2000 40 17,710 11,955

526-2 Twite, Joy E 9/14/2000 40 159,392 107,590

529-1 Maloney Properties, LLC 11/1/2001 40 49,224 33,226

529-2 Maloney Properties, LLC 11/1/2001 40 85,212 57,518

3114A0015 ROGER HALL 03/03/2014 40 $7,003 $7,003

3114A002 DAVE MANOOKIAN 03/24/2014 40 $49,951 $49,951

3114A003 CITY OF MISSOULA 04/11/2014 40 $51,734 $51,734

3114M001 DAVE EDGELL 02/18/2014 40 $63,806 $63,806

3114M002 LLOYD TWITE/ Maloney 04/15/2014 40 $1,234,175 $985,599
6

5 These Mountain Water Contracts signed in 2014 are contracts for which construction is not yet
completed. Balance amounts reflect cash deposits to date.

6 This amount reflects the current estimate of the final contract amount based on actual construction bids.
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3114M003 WOODBURY 04/01/2014 40 $48,383 $48,383

3114M004 SCOTT COONEY 05/07/2014 40 $106,193 $9,825

3114M005 GRASS VALLEY 04/18/2014 40 $131,531 $131,531

3114M006 DAVE MANOOKIAN 04/18/2014 40 $83,810 $83,810

3114A004 TERRY O'KEEFE 06/06/2014 40 $13,449 $20,799

3112A004 Twite/Maloney 05/15/2014 40 $1,004,808 N/A

3114A005 Twite/Maloney 06/11/2014 40 $2,430,864 $277,643

Park Water and each other Operating Subsidiary receives additional deposits and advances
which are not reflected above.

(xi)

1. That certain Separation Agreement, dated June 24, 2014.

2. See Items 4 through 14 of Schedule 4.18(b).

3. That certain Letter Agreement, dated September 22, 2011 by and among the City of
Missoula, Clark Fork Coalition and Carlyle Infrastructure Partners, L.P.

4. Pursuant to the (i) Letter, dated August 14, 1997, by Arvid Hiller to the Mayor of the City
of Missoula, (ii) Letter, dated August 18, 1997, by Garlington Lohn & Robinson PLLP to
the Mayor of the City of Missoula, and (iii) Letter, dated September 17, 1997, by the
Mayor of the City of Missoula to Arvid Hiller and H.H. Wheeler, Jr., Mountain Water
Company has granted the City of Missoula a right of first refusal to purchase the stock of
Mountain Water Company in the event that Mountain Water Company determines to sell
its Missoula Water System or sell all of the stock of Mountain Water Company.
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Inventory

Inventory is stored at premises owned or leased by the Company.
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SCHEDULE 4.15(a)

Real Property Interests

Park Water Company

Acquired APN

Description Location/Address Term Grantor/Lessor

Real Property Owned Land

WELL SITE 07 B HALO DR. COMPTON 1947 6186 043 017

WELL SITE 12 C 1513 GRANDEE, COMPTON 2013 6144 017 031

WELL SITE 04 B 12535 HARRIS AVE, LYNWOOD 1952 6186 019 014

WELL SITE 06 E 11518 EXCELSIOR DR., NORWALK 1949 8079 006 004

WELL SITE 12 B 1515 GRANDEE AVE COMPTON 1954 6144 017 032

WELL/RESERVOIR SITE 19 B 1743 118TH ST COMPTON 1968 6149 014 012

WELL SITE 28 B 13415 REGENTVIEW BELLFLOWER 1950 6280 018 016

RESERVOIR SITE 29 J 15401 BLOOMFIELD NORWALK 1954 8082 013 001

WELL SITE 29 H 12214 ALONDRA BLVD NORWALK 1952 8082 020 021

WELL SITE 40 B 9937 LINDALE ST BELLFLOWER 1950 6274 011 015

WELL 13 C 1019 ARBUTUS COMPTON 1948 6143 001 017

RESERVIOR SITE 16 A 2209 SALINAS ST COMPTON 1941 6134 004 019

WELL SITE 40 D 12915 HANWELL AVE D0WNEY 1951 6262 020 015

WELL SITE 41 A 12312 CURTIS & KING RD NORWALK 1948 8021 023 029

WELL SITE 09 D 2509 GREENLEAF COMPTON 1951 7301 022 040

WELL SITE 46 C 13902 HALCOURT AVE N0RWALK 1950 8052 002 056

DOWNEY OFFICE & YARD 9750 WASHBURN ROAD DOWNEY 1970 6283 020 020

WELL 23 E 14818 LAKEWOOD PARAMOUNT 1951 6278 008 001

WELL 28 C 10200 FAYWOOD BELLFLOWER 1952 6275 009 021

WELL SITE 46 A 12902 FAIRFORD NORWALK 1949
8049 030
009/011/015

WELL SITE 46 B FOSTER & SAN ANTONIO NORWALK 1949 8054 016 020

40 UNDEVELOPED ACRES (NON UTILITY) VENTURA COUNTY 040 0 010 255

Real Property Owned Water Rights (Central Basin)

1 ACRE F00T / YEAR 2006 8910 840 961

100 ACRE FEET / YEAR 2013 8910 840 075

600 ACRE FEET / YEAR 2014 8910 840 963

Real Property Leased Land & Right A Ways
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Description Location/Address Term Grantor/Lessor

LICENSE AGREEMENT FOR PARKING 50'x100' SE CORNER OF SCE
LONGDON SUBSTATION (ADJACENT
TO WELL 9D), COMPTON

MAY 2011/APR 2016 SO CALIFORNIA
EDISON

PIPELINE RIGHT A WAY CROSSING MCMILLAN AT
COOKACRE, LYNWOOD

2008 (PERPETUAL) CHEVRON

PIPELINE RIGHT A WAY STANFORD AVE.BTWN ROSECRANS
AND COMPTON, COMPTON

1995 (PERPETUAL) LA DEPT OF
WATER &
POWER

PIPELINE CREEK CROSSING RIGHT A
WAY COMPTON CREEK, COMPTON 1997 (PERPETUAL)

LA COUNTY DEPT
OF PUBLIC
WORKS

PIPELINE CREEK CROSSING RIGHT A
WAY COMPTON CREEK, COMPTON 2005 (PERPETUAL)

LA COUNTY DEPT
OF PUBLIC
WORKS

PIPELINE CREEK CROSSING RIGHT A
WAY SAN GABRIEL RIVER, NORWALK 1998 (PERPETUAL)

LA COUNTY DEPT
OF PUBLIC
WORKS

Real Property Leased Water Rights (Central Basin)

33 ACRE FEET / YEAR JUL 2013/JUN 2015
SIMMONS
TRUST

425 ACRE FEET / YEAR JUL 2013/JUN 2017
COAST PACKING
CO.

317 ACRE FEET / YEAR JUL 2014/JUN 2019
INGLEWOOD
PARK CEMETERY

500 ACRE FEET / YEAR JUL 2014/JUN 2015

SAN GABRIEL
VALLEY WATER
CO.

1,000 ACRE FEET / YEAR JUL 2014/JUN 2017
CITY OF SOUTH
GATE

89 ACRE FEET / YEAR JUL 2013/JUN 2018

BELLFLOWER
UNIFIED SCHOOL
DISTRICT

Mountain Water Company

Acquired Assessor�s Parcel Number 
(APN)

Description Location/Address Term Lessor

Real Property Owned - Land

INTAKE DAM

5309
RATTLESNAKE
DRIVE

1924 5830561

6TH STREET WELL 1106 S 6TH W 1935 5830561
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Acquired Assessor�s Parcel Number 
(APN)

Description Location/Address Term Lessor

14TH STREET WELL 1940 S 14TH W 1935 2012071328

SOUTH AVENUE WELL
436 SOUTH
AVENUE W

1935 5830561

E MSLA #1 WELL
340 SOMMERS
STREET

1937 5830590

SCHILLING WELL
2336 SCHILLING
STREET

1955 3616601

DIXON WELL
2333 DIXON
AVENUE

1955 3616601

HILDA WELL
1520 HILDA
AVENUE

1957 PART OF 2148101

AGNES WELL
343 AGNES
AVENUE

1957 PART OF 1866100

E MSLA WELL #12 551 JUDI DRIVE 1964 5830590

E RATTLESNAKE WELL

4490
RATTLESNAKE
DRIVE

1965 PART OF 3064404

24TH AVENUE WELL 4399 24TH AVENUE 1966 TO BE PROVIDED

ENLARGE 24TH ST WELL 4399 24TH AVENUE 1973 TO BE PROVIDED

MOMONT WELL 7204 EXPRESSWAY 1968 3387701

GHARRETT WELL

2660
WILLOWWOOD
COURT

1962 5830561

N RUSSELL WELL
1236 N RUSSELL
STREET

1969 5830561

CATLIN WELL
636 CATLIN
STREET

1969 5830561

E CENTRAL WELL
336 E CENTRAL
AVENUE

1969 2012071328

INTERMOUNTAIN WELL 710 CREGG LANE 1970 2012072600

PATTEE CREEK DRIVE
WELLS

247 PATTEE CREEK
DRIVE

1973 2012071328

STEPHENS AVE WELL
3600 STEPHENS
AVENUE

1973 5830561

BENTON WELL
1533 BENTON
AVENUE

1970 2012071328

26TH AVENUE WELL 1333 26TH AVENUE 1972 5830587

DESMET WELL
7594 DESMET
ROAD

1972 5830625

ORCHARD AVE WELL
4733 ORCHARD
AVENUE

1973 3103403

BANK ST WELL
195 S PATTEE
STREET

1973 PART OF 2012072601

KIWANIS WELL
313 KIWANIS
STREET

1976 5830609

ARTHUR WELL 536 S 5TH E 1976 2012071328

GERALD WELL 200 S 4TH E 1976 5830561

SOUTHGATE MALL WELL

2901 BROOKS ST-
SOUTHGATE
MALL

1978 PART OF 5808795

DICKENS WELL 1236 DICKENS 1979 5830561
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STREET

23RD ST WELLS UNK
4406 23RD
AVENUE-E

1991 5830561

MWW WELL #1
3090 PALMER
STREET

2001 2012033002

MWW WELL #2
3290 PALMER
STREET

2001 3490809

CANYON RIVER WELL
361 DEER CREEK
ROAD

2013 2012082300

GHARRETT BOOSTER
4812 GHARRETT
STREET

1963 2012071328

HIGHPARK BOOSTER #4
533 HIGH PARK
WAY

1965 PART OF 530459

WHITAKER BOOSTER
590 WHITAKER
DRIVE

1973 2012071328

HIGHTON ST BOOSTER
643 HIGHTON
STREET

1997 5830590

BOOSTER #2
910 RATTLESNAKE
RUN

1937 5813398

23RD AVE PRV SITE 4733 23RD AVENUE 1965 5830561

RAVENWOOD PRV SITE
3482 RAVENWOOD
LANE

1972 part of 189605

PINEWOOD PRV SITE
5990 PINEWOOD
LANE

1972 PART OF 1232803

CRESTLINE PRV SITE
314 E CRESTLINE
DRIVE

2010 2011050501

WATERWORKS HILL
RESERVOIR

801 W
GREENOUGH
DRIVE

1902 5830561

3 MG RESERVOIR 507 SIMONS DRIVE 1979 5830561

MILLER CRK RESERVOIR
7535 MILLER
CREEK ROAD

1998 3103403

HIGH PARK RESERVOIR
1007 WHITAKER
DRIVE

1982 5830561

E MSLA TANK #1
803 DISCOVERY
WAY

1964 5830590

ELK RIDGE TANK SITE
5140 ELK RIDGE
ROAD

1977 PART OF 1144301

GHARRETT TANK

101
MEADOWLARK
COURT

1970 5830561

ENLARGE GHARRETT TANK

101
MEADOWLARK
COURT

1966 5830561

24TH AVE TANK
2400 55TH
STREET/CRESCENT

1969 5830561

LINCOLN HILLS
2623 LINCOLN
HILLS DRIVE

1977 2012071346

ENLARGE LINCOLN HILLS
RESERVIOR

2623 LINCOLN
HILLS DRIVE

1989 5830587

MOMONT TANK
6771 CHIEF JOSEPH
CLUSTER

1969 5830625
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UPPER ELK RIDGE TANK SITE
5256 ELK RIDGE
ROAD

1977 PART OF 1144301

UPPER FARVIEWS TANK
(OUT OF SERVICE)

605 BEN HOGAN
DRIVE

1973 3103403

LOWER RAVENWOOD TANK
5793 GHARRETT
STREET

1972 5813398

UPPER RAVENWOOD TANK
6687 GHARRETT
STREET

1972 2012071348

CRESTLINE TANKS
227 E CRESTLINE
DRIVE

1986 5830561

HIGHPARK TANKS
1001 WHITAKER
DRIVE

1970 2012071328

UPPER FARVIEWS TANK
(NEW)

1246 WHITAKER
DRIVE

1993 5813398

MANSION HEIGHTS BOOSTER
SITE

1246 WHITAKER
DRIVE

2001 5830561

MANSION HEIGHTS TANK 390 RIMEL ROAD 2001 5830561

MAIN OFFICE BUILDING
1345 W
BROADWAY

1979 2313002

DIESEL FUEL BASIN SITE

1345 W
BROADWAY-
SERVICE YARD

1999 2313108

FUTURE WELL SITE (NON-
UTILITY)

1536 ARTHUR
AVENUE-FUTURE
USE

1991 5830561

FUTURE WELL SITE (NON-
UTILITY)

701 E BECKWITH
AVENUE-FUTURE

1991 5830561

FUTURE USE-TANKS (NON-
UTILITY) 5255 KEIL LOOP

1997 5830625

Real Property Owned - Water
Rights

EXISTING WATER RIGHTS - PRE-1973 WELLS

STATEMENT OF CLAIM Well #39 1973

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM
Well #14 39th &
Russell 1981

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

62-73 GROUND WATER
RECORD

Well #14 39th &
Russell 1981

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #9 1955

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #16 1967
FILED WITH MONTANA
DEPT OF NATURAL
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RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #18 1968

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #26 1972

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #29 1973

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #41 & 42 1963

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM
RS Dam Caretaker's
well 1973

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #17 1968

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

62-73 GROUND WATER
RECORD Well #27 1981

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #1 1935

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #2 1935

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #3A 1935

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #4 1937

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #7 1958

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #8 1954

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &



Page 45 of 64

Acquired Assessor�s Parcel Number 
(APN)

Description Location/Address Term Lessor

CONSERVATION

STATEMENT OF CLAIM Well #10 1957

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #11 1957

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #12 1964

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM
Well #13, Mtn View
Dr. Rattlesnake 1964

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM
Well #15 E.
Rattlesnake-Tamarack 1967

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #19 N. Russell 1969

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #20 Catlin 1969

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #21 E Central 1969

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM
Well #22
Intermountain 1949

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #23 Pattee-25 1948

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #24 Pattee-50 1955

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #25 Stevens Ave 1970

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Well #27 - 26th Ave. 1981

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
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CONSERVATION

STATEMENT OF CLAIM Well #28 1972 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

WATER RIGHTS - PRE-1973 RATTLESNAKE CREEK
STATEMENT OF CLAIM Little Lake Dam 1919 FILED WITH MONTANA

DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Sanders Lake Dam 1919 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Glacier Lake Dam 1919 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Sheridan Lake Dam 1919 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Big Lake Dam 1919 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Carter Lake Dam 1923 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Worden Lake Dam 1923 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM McKinley Lake Dam 1923 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

IRRIGATION DISTRICT N/A N/A FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam,
Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

1866 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam,
Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

1868 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam, 1871 FILED WITH MONTANA
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Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam,
Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

1871 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam,
Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

1881 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam,
Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

1881 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM Rattlesnake Dam,
Well #s 3A, 3B, 21,
30, 31, 32, 33, 34

1877 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

WATER RIGHTS - PRE-1973
MILLER CREEK
STATEMENT OF CLAIM CHANGED TO

MITIGATION: 76H
30063540

1877

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1878

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1883

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1878

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1877

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1878

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1878

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H 1889

FILED WITH MONTANA
DEPT OF NATURAL
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30063540 RESOURCES &
CONSERVATION

STATEMENT OF CLAIM CHANGED TO
MITIGATION: 76H
30063540

1933

FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMITS AND GROUNDWATER
CERTIFICATES (POST-1973)
PROVISIONAL PERMIT Well #35 1977 FILED WITH MONTANA

DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #38 1989 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Upper Miller Creek 1991 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #34 1976 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #36 1979 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #3B 1983 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #30 1983 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #34 1983 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #31 1975 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #32 1975 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #33 1975 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
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CONSERVATION

PROVISIONAL PERMIT Well #30 1973 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #41 & 42 1994 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #41 & 42 1981 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #40A & 40B 1988 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #40C 1996 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

GROUNDWATER
CERTIFICATE

CLARK FORK
WATER SYSTEM -
SMALL WELL

1979 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

PROVISIONAL PERMIT Well #44, 45 & 46 2012 FILED WITH MONTANA
DEPT OF NATURAL
RESOURCES &
CONSERVATION

Real Property Owned - Facility Site Easements

MOUNTAIN VIEW WELL SITE 1233
MOUNTAINVIEW
DRIVE

1964 RECORDED WITH
MISSOULA COUNTY

MAURICE WELL SITE 633 MAURICE
AVENUE

1978 RECORDED WITH
MISSOULA COUNTY

LINDA VISTA WELL SITE 4915 LOWER
MILLER CREEK
ROAD

189 RECORDED WITH
MISSOULA COUNTY

CRESTLINE TANK SITE #9 227 E CRESTLINE
DRIVE

1973 RECORDED WITH
MISSOULA COUNTY

UPPER LINCOLN HILLS TANK
SITE

2736 CONTOUR
ROAD

1977 RECORDED WITH
MISSOULA COUNTY

LOWER LINDA VISTA
RESERVOIR SITE

6761 KELSEY
COURT

1989 RECORDED WITH
MISSOULA COUNTY

LOWER PROSPECT
RESERVOIR SITE

5403 PROSPECT
DRIVE

1980 RECORDED WITH
MISSOULA COUNTY

UPPER PROSPECT RESERVOIR
SITE

5713 PROSPECT
DRIVE

1980 RECORDED WITH
MISSOULA COUNTY
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PATTEE CANYON BOOSTER
SITE

3198 S HIGGINS
AVENUE

1979 RECORDED WITH
MISSOULA COUNTY

MARK CT BOOSTER SITE 6671 LINDA VISTA
BLVD

1993 RECORDED WITH
MISSOULA COUNTY

PROSPECT BOOSTER SITE 2599 OLD QUARRY
ROAD

1981 RECORDED WITH
MISSOULA COUNTY

GRANT CREEK BOOSTER
SITE

5215 GRANT
CREEK ROAD

1981 RECORDED WITH
MISSOULA COUNTY

STONEHAVEN BOOSTER SITE 7152 MILLER
CREEK ROAD

1999 RECORDED WITH
MISSOULA COUNTY

WLIDERNESS PERPETUAL
EASEMENTS

BIG LAKE STORAGE - 621
ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1915 U.S. FOREST SERVICE

MCKINLEY STORAGE - 168
ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1923 U.S. FOREST SERVICE

SANDERS NORTH STORAGE -
897 ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1913 U.S. FOREST SERVICE

LITTLE LAKE STORAGE - 298
ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1912 U.S. FOREST SERVICE

GLACIER LAKE STORAGE -
240 ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1911 U.S. FOREST SERVICE

Real Property Leased - Land

Well 34 - Maurice Well

NEXT TO
MADISON ST
BRIDGE ON
MAURICE AVE

1979 (RENEWABLE MONTANA DEPT OF
TRANSPORTATION

Mount Sentinel Lease SITE FOR SCADA
TOWER

3-YEAR (RENEWABLE) MONTANA ELECTRIC

WILDERNESS PERMITS (RENEWABLE TERM)

CARTER LAKE STORAGE - 161
ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1921 / DEC-31-2031 U.S. FOREST SERVICE

SANDERS SOUTH STORAGE -
897 ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1915 / DEC-31-2031 U.S. FOREST SERVICE

SHERIDAN EAST STORAGE -
130 ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1915 / DEC-31-2031 U.S. FOREST SERVICE

SHERIDAN WEST STORAGE -
130 ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1915 / DEC-31-2031 U.S. FOREST SERVICE
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WORDEN STORAGE - 70
ACRE-FEET

RATTLESNAKE
WILDERNESS
LAKE

1921 / DEC-31-2031 U.S. FOREST SERVICE

Apple Valley Ranchos

Acquired APN

Description Location/Address Term Grantor/Lessor

Real Property Owned Land

WELL SITE 33
12189 APPLE VALLEY RD. APPLE
VALLEY

2006
3087 751 030

CORWIN BOOSTER STATION 19781 CORWIN RD APPLE VALLEY 2006 0441 032 490

WELL SITE 9 11029 SARATOGA APPLE VALLEY 1958 0434 353 090

WELL SITE 11R 11775 JAMACHA APPLE VALLEY 1960 0434 446 050

WELL SITE 12 19690 OTTAWA RD APPLE VALLEY 1962 3087 711 240

WELL SITE 16
19850 SITTING BULL RD APPLE
VALLEY

1966
3087 072 130

WELL SITE 17 14920 NOKOMIS RD APPLE VALLEY 1967 0479 073 290

WELL SITE 18
14510 RIVERSIDE DR APPLE
VALLEY

1958
0444 233 010

WELL SITE 19 (2 PARCELS)
21308 SITTING BULL RD APPLE
VALLEY

1969
3087 471 120 / 110

WELL SITE 20R 18890 CHICKASAW APPLE VALLEY 1975 0479 072 070

WELL SITE 21
21292 POWHATAN RD APPLE
VALLEY

1984
3087 271 010

WELL SITE 22 21091 OTTAWA APPLE VALLEY 1984 3087 291 010

WELL SITE 23
15302 APPLE VALLEY RD APPLE
VALLEY

1960
0473 069 010

WELL SITE 24 21483 VALLEY RD APPLE VALLEY 1984 0440 014 090

WELL SITE 25 18555 TUSCOLA RD APPLE VALLEY 1990 4790 073 350
DESERT KNOLL TANK SITE 2 (2 PARCELS) 18946 KASSON RD APPLE VALLEY 1967 0473 481 040 / 011

311
YOUNGSTOWN TANK SITE 3 (AV
RESOURCES EAST) LAFAYETTE/NAVAJO APPLE VALLEY

1989
0437 553 240

YOUNGSTOWN BOOSTER SITE 1 23860 CAHUILLA RD APPLE VALLEY 1989 0437 546 420

WELL SITE 26 18588 SENECA APPLE VALLEY 1992 0479 073 370
WELL SITE 27 (2 PARCELS) 20683 & 21271 WAALEW RD

APPLE VALLEY
1993 0440 014 040 / 050

WELL SITE 28 (AVIP)
15310 RIVERSIDE DR APPLE
VALLEY

1998
0473 141 600

WELL SITE 29 19237 YUCCA LOMA APPLE VALLEY 2003 3088 431 300

MOCKINGBIRD TANK SITE
10974 MOCKINGBIRD AVE APPLE
VALLEY

2005
0434 191 800

WELL SITE 4 21760 OTTAWA RD APPLE VALLEY 1953 3087 351 080
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WELL SITE 7 16916 DANTE RD VICTORVILLE 1956 0472 061 220
HILLTOP TANK SITE 1 (2 PARCELS) 20600 HIGHWAY 18 APPLE VALLEY 1949 3112 181 040 / 050

WELL SITE 36
19739 TUSSING RANCH RD APPLE
VALLEY

2007
0438 021 460

WELL SITE 30 (HILLTOP)
11401 APPLE VALLEY RD APPLE
VALLEY

1994
0434 021 520

WELL SITE 31
APPLE VALLEY RD @ TARGET
APPLE VALLEY

1994
0399 271 380

DEL ORO TANK / BOOSTER SITE 19382 DEL ORO APPLE VALLEY 1994 0434 671 050

KASSON BOOSTER SITE 16748 KASSON RD APPLE VALLEY 2010 0473 641 210

STODDARD BOOSTER SITE
LAFAYETTE / NAVAJO APPLE
VALLEY

1998 0463 232 570

CENTRAL WELL SITE
TRACT 4286, LOT 1, SOUTH RD
APPLE VALLEY

1989
0440 022 100

WELL SITE 10R (NON UTILITY)
TRACT 5205, LOT 82 OSAGE RD
APPLE VALLEY

1981
0437 306 220

WELL SITE 15 (NON UTILITY) SECTION 22, TP 5NR3W 1966 3112 711 140

WELL SITE 8 (NON UTILITY)
TRACT 3248, LOT 52,
MULTNOMAH RD APPLE VALLEY

1992
3087 451 150

WELL SITE 10 (NON UTILITY)
TRACT 5205, LOT 49, PAWNEE RD
APPLE VALLEY

1992
0437 302 080

WELL SITE 35 (NON UTILITY)
12691 APPLE VALLEY RD APPLE
VALLEY

2005
3087 161 020

Real Property Owned Water Rights

13,022 ACRE FEET / YEAR 1996 RECORDED WITH SAN
BERNARDINO COUNTY

158 ACRE FEET / YEAR 2005 RECORDED WITH SAN
BERNARDINO COUNTY

38 ACRE FEET / YEAR 2005 RECORDED WITH SAN
BERNARDINO COUNTY

5 ACRE FEET / YEAR 2006 RECORDED WITH SAN
BERNARDINO COUNTY

107 ACRE FEET /FEET 2009 RECORDED WITH SAN
BERNARDINO COUNTY

280 ACRE FEET / YEAR 2013 RECORDED WITH SAN
BERNARDINO COUNTY

Real Property Leased Land

CORWIN TANK SITE (RIGHT OF WAY)
16200 SYLVAN RD APPLE VALLEY

JAN 2005 / JAN
2035

US BUREAU OF LAND
MANAGEMENT

BELL MOUNTAIN TANK SITE (RIGHT OF
WAY)

20699 LOS PADRES RD APPLE
VALLEY

SEP 1987 /
PERPETUAL

US BUREAU OF LAND
MANAGEMENT

STODDARD TANK SITE (RIGHT OF WAY)
11199 FLINT RD APPLE VALLEY

SEP 1987 /
PERPETUAL

US BUREAU OF LAND
MANAGEMENT

WELL SITE 34 12500 GERONIMO RD APPLE
VALLEY

AUG 2005 /
AUG 2015

APPLE VALLEY RD 7
SITTING BULL LLC
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Real Property Leased Water Rights
(Mojave Basin)

2,634 ACRE FEET / YEAR (CARRYOVER) ANNUAL BASED
ON DEMAND

JESS RANCHWATER
COMPANY

879 ACRE FEET (1)
ANNUAL BASED
ON DEMAND

MOJAVE WATER
AGENCY

8,619 ACRE FEET (2)
ANNUAL BASED
ON DEMAND

MOJAVE WATER
AGENCY

389 ACRE FEET / YEAR (CARRYOVER) ANNUAL BASED
ON DEMAND

TOWN OF APPLE
VALLEY

27 ACRE FEET / YEAR (FREE PRODUCTION
ALLOWANCE)

ANNUAL BASED
ON DEMAND

TOWN OF APPLE
VALLEY

(1) TOTAL AMOUNT PRE PURCHASED � ALL CURRENTLY UNUSED. WATER CAN BE USED ONE TIME, IN ANY YEAR AS LONG AS
UNUSED BALANCE REMAINS, BUT ONLY TO FULFILL WATERMASTER REPLACEMENT OBLIGATION (FEE) FOR PUMPING IN
EXCESS OF WATER RIGHTS OWNED OR LEASED.
(2) TOTAL ORIGINAL AMOUNT PRE PURCHASED CURRENT UNUSED BALANCE: 7,858 ACRE FEET. WATER CAN BE USED ONE
TIME, IN ANY YEAR AS LONG AS UNUSED BALANCE REMAINS, BUT ONLY TO FULFILL WATERMASTER REPLACEMENT
OBLIGATION (FEE) FOR PUMPING IN EXCESS OF WATER RIGHTS OWNED OR LEASED.

Real Property Leases

1. Special Use Permit issued by the U.S. Department of Agriculture to Mountain Water
Company, dated November 12, 2002.

2. Lease Agreement between Hickman Sites, LLC and Mountain Water Company, dated
September 1, 2011.

3. Lease Agreement between The Department of Highways, State of Montana, Helena,
Montana and Montana Power Company, dated October 29, 1976.

4. License Agreement between Southern California Edison Company and Park Water
Company, dated June 1, 2011.

5. License between the Department of Water and Power of the City of Los Angeles and
Park Water Company, dated December 28, 1995, as amended by Agreement No. P-
13682, dated March 10, 2014.

6. Rental Agreement between Los Angeles County Flood Control District and Park Water
Company, dated August 4, 1997.

7. Rental Agreement between Los Angeles County Flood Control District and Park Water
Company, dated November 1, 2005.
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8. Rental Agreement between Los Angeles County Flood Control District and Park Water
Company, dated September 1, 1997.

9. Non-Exclusive License between Chevron U.S.A. Inc. and Park Water Company, dated
March 25, 2008.

10. Amendment to Right of Way granted September 25, 1987 between United States
Department of the Interior and Apple Valley Water District, dated July 14, 1998.

11. Amendment to Right of Way granted September 25, 1987 between United States
Department of the Interior and Apple Valley Water District, dated May 26, 1998.

12. Right of Way Grant between the United States Department of the Interior and Apple
Valley County Water District, dated September 24, 1987.

13. Right of Way Grant between the United States Department of the Interior and the Apple
Valley Ranchos Water Company, dated January 21, 2005.

14. Air Commercial Real Estate Associate Standard Industrial/Commercial Single-Tenant
Lease between Apple Valley Road & Sitting Bull, LLC and Apple Valley Ranchos Water
Company, dated August 15, 2005.
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SCHEDULE 4.18(a)

Employee Benefit Plans

Insurance

Medical (PPO and HMO in California, PPO in Montana)

Dental Plan (PDP in CA and Indemnity plan in Montana)

Vision Plan

Basic Life and Accidental Death & Dismemberment (AD&D)

Long Term Disability (LTD) (California and Montana) and Short Term Disability (STD) (Montana)

Employee Assistance Program (EAP)

Wellness Program

Business Travel and Accident Policy (BTA)

Supplemental Life Insurance

Voluntary AD&D

Catastrophic Illness Reserve (CAT)

Educational Assistance Program

Split Dollar Life Insurance - life insurance policies for 5 active employees and 2 retirees (no longer
offered)
Retirees hired before 5/3/2005 - Company's medical, dental, and life insurance until age 65, then
converted to a defined contribution (monthly) to a Health Reimbursement Account (HRA) based on
years of service. (both are funded through VEBA and 401(h) accounts under the Retirement Plan)
Employees hired on or after 5/3/2005 - A non-elective employer contribution (NEC) made annually to
their 401(k) in lieu of the retiree medical benefit above

Financial and Retirement

401(k) plan with Company Match (50% of the first 6%)

Defined Benefit Retirement (Pension) Plan (subject to eligibility and vesting provisions)

Section 125 (Premium and Flexible Spending Accounts- Healthcare & Dependent care) and Section 529
(College Savings) Plan

Paid Time Off

12 Paid Holidays

Paid Time Off (PTO) and Paid Leave for Jury Duty and Bereavement
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SCHEDULE 4.18(b)

Employee Benefits Plans Related to ERISA and Retiree Benefits

1. Retirement Plan for Employees of Park Water Company, amended and restated January
1, 2010.

2. See Schedule 4.18(a) with respect to post retiree health benefits.

3. See Schedule 4.11 for Employment Agreements.

4. Ancillary Matters Agreement, dated February 28, 2012 between Western Water
Holdings, LLC and Christopher Schilling.

5. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Christopher Schilling and Western Water Holdings, LLC.

6. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Chris Alario and Western Water Holdings, LLC.

7. First Amendment to Class B Unit Grant Agreement, dated February 13, 2014 by and
between Chris Alario and Western Water Holdings, LLC.

8. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Jeanne-Marie Bruno and Western Water Holdings, LLC.

9. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Leigh Jordan and Western Water Holdings, LLC.

10. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between John Kappes and Western Water Holdings, LLC.

11. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Gary Lynch and Western Water Holdings, LLC.

12. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Doug Martinet and Western Water Holdings, LLC.

13. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Scott Weldy and Western Water Holdings, LLC.

14. Amended and Restated Class B Unit Grant Agreement, dated November 27, 2012 by and
between Mary Young and Western Water Holdings, LLC.
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SCHEDULE 4.18(c)

Transaction Payments

None
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SCHEDULE 4.19

Tax Matters

1. In connection with the Montana Condemnation proceeding, per Montana Statute
70.30.315, Proration of Taxes, Mountain Water Company is taking the position that the
Montana Department of Revenue (�DOR�) should assess property taxes on a prorated
basis to the condemning party as of May 5,2014, the date the City of Missoula served the
summons on Mountain Water Company. The City of Missoula has opposed this position
with the DOR, and the DOR is not willing to reassess the property taxes based on
Mountain Water Company�s request and the City�s opposition.  Mountain Water 
Company is still reviewing its options. This issue could have timing effects of when
revenues are collected and when the taxes are paid depending on how the Montana Public
Service Commission treats the property tax expense in future rate cases while the
interpretation of the condemnation statute is pending.

2. The Company has filed tax extensions for its 2013 income tax returns with the Internal
Revenue Service, the California Franchise Tax Board and the Montana Department of
Revenue, the returns will be filed no later than September 15, 2014, October 15, 2014
and November 15, 2014, respectively.

3. The Company is expecting to file Changes in Accounting pertaining to �final� regulations 
in IRS Code Sections 162 and 263 that are effective January 1, 2014. The net effect of
these changes is that the Company expects that tax deductions will be accelerated. While
overall the tax deductions will be accelerated it is possible that portions of the change,
taken individually, could reduce that specific tax deduction.

4. Santa Paula Water Works, Ltd. a wholly owned subsidiary of Park Water Company was
disposed of in 2014; its assets and liabilities were assumed by Park Water Company.

5. SICC, Inc. was a wholly owned subsidiary of Park Water Company and was sold in
December 2011.



Page 59 of 64

SCHEDULE 4.21(a)

Loans and Guarantees

1. Western Water has made advances to certain of its members in the aggregate principal
amount of approximately $290,000.
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SCHEDULE 4.21(b)

Loans and Guarantees

See intercompany note described at item 2 of Schedule 4.21(c)
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SCHEDULE 4.21(c)

Loans and Guarantees

1. See disclosure at item (x) of Schedule 4.11.

2. Western Water Holdings and Park Water Company have an intercompany loan in the
amount of approximately $290,000. See disclosure at item (1) of Schedule 4.22
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SCHEDULE 4.22

Affiliated Transactions

1. Unsecured Intercompany Promissory Note dated December 20, 2012 by Western Water
Holdings LLC in favor of Park Water Company.

2. Administrative Services Agreement between Park Water Company and Western Water
Holdings LLC, dated January 1, 2014.

3. Western Water has made advances to certain of its members in the aggregate principal
amount of $292,401. As of July 31, 2014, the remaining balance of these advances is
$272,839.
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SCHEDULE 4.24

Powers of Attorney

None
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SCHEDULE 4.25

Fees and Expenses of Brokers and Others

Western Water has engaged Wells Fargo as its financial advisor in this transaction.



SCHEDULE 5.3(d)

Required Purchaser and Merger Sub Consents

None



SCHEDULE 6.8(d)

Employee Benefit Plans to be terminated

That certain Ancillary Services Agreement dated February 29, 2012, by and between Christopher
Schilling and Western Water Holdings, LLC.
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¬± ½¸¿²¹»ô ¿³»²¼ô ¿´¬»®ô ®»°»¿´ ±® ·²ª¿´·¼¿¬» ¬¸· ß¹®»»³»²¬ò  Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ¸¿ª» ±²´§ 
¬¸±» ¼«¬·» ¿ ¿®» °»½·º·½¿´´§ °®±ª·¼»¼ ¸»®»·²ô ©¸·½¸ ¸¿´´ ¾» ¼»»³»¼ °«®»´§ ³·²·¬»®·¿´ ·² 
²¿¬«®»ô ¿²¼ ¸¿´´ «²¼»® ²± ½·®½«³¬¿²½» ¾» ¼»»³»¼ ¿ º·¼«½·¿®§ º±® Ð«®½¸¿»®ô Î»°®»»²¬¿¬·ª» ±® 
º±® ¿²§ Ø±´¼»®ò  Ì¸· ß¹®»»³»²¬ »¬ º±®¬¸ ¿´´ ³¿¬¬»® °»®¬·²»²¬ ¬± ¬¸» »½®±© ½±²¬»³°´¿¬»¼ 
¸»®»«²¼»®ô ¿²¼ ²± ¿¼¼·¬·±²¿´ ±¾´·¹¿¬·±² ±º ¬¸» Û½®±© ß¹»²¬ ¸¿´´ ¾» ·²º»®®»¼ º®±³ ¬¸» ¬»®³ ±º 
¬¸· ß¹®»»³»²¬ ±® ¿²§ ±¬¸»® ¿¹®»»³»²¬ò 

Í»½¬·±² ïèò Í»½«®·¬§ Ð®±½»¼«®» º±® Ú«²¼ Ì®¿²º»®ò Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ 
»¿½¸ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ®»½»·ª»¼ ·² ¬¸» ²¿³» ±º ¿ °¿®¬§ ¾§ ³»¿² ±º ¬¸» »½«®·¬§ 
°®±½»¼«®» »´»½¬»¼ ¾§ «½¸ °¿®¬§ ¿²¼ ½±³³«²·½¿¬»¼ ¬± ¬¸» Û½®±© ß¹»²¬ ·² ¬¸» º±®³ ±º Û¨¸·¾·¬ 



ïï 

Þóï ¿²¼ Þóî ¿¬¬¿½¸»¼ ¸»®»¬±ô ©¸·½¸ «°±² ®»½»·°¬ ¾§ ¬¸» Û½®±© ß¹»²¬ ¸¿´´ ¾»½±³» ¿ °¿®¬ ±º ¬¸· 
ß¹®»»³»²¬ò  Ñ²½» ¼»´·ª»®»¼ ¬± ¬¸» Û½®±© ß¹»²¬ô Û¨¸·¾·¬ Þóï ¿²¼ Þóî ³¿§ ¾» ®»ª·»¼ ±® 
®»½·²¼»¼ ±²´§ ¾§ ¿ ©®·¬·²¹ ·¹²»¼ ¾§ ¿² ¿«¬¸±®·¦»¼ ®»°®»»²¬¿¬·ª» ±º ¬¸» °¿®¬§ò  Í«½¸ ®»ª··±² 
±® ®»½··±² ¸¿´´ ¾» »ºº»½¬·ª» ±²´§ ¿º¬»® ¿½¬«¿´ ®»½»·°¬ ¿²¼ º±´´±©·²¹ «½¸ °»®·±¼ ±º ¬·³» ¿ 
³¿§ ¾» ²»½»¿®§ ¬± ¿ºº±®¼ ¬¸» Û½®±© ß¹»²¬ ®»¿±²¿¾´» ±°°±®¬«²·¬§ ¬± ¿½¬ ±² ·¬ò  ×º ¿ ®»ª·»¼ 
Û¨¸·¾·¬ Þóï ±® Þóî ±® ¿ ®»½··±² ±º ¿² »¨·¬·²¹ Û¨¸·¾·¬ Þóï ±® Þóî · ¼»´·ª»®»¼ ¬± ¬¸» Û½®±© 
ß¹»²¬ ¾§ ¿² »²¬·¬§ ¬¸¿¬ · ¿ «½½»±®ó·²ó·²¬»®»¬ ¬± ¿ °¿®¬§ô «½¸ ¼±½«³»²¬ ¸¿´´ ¾» ¿½½±³°¿²·»¼ 
¾§ ¿¼¼·¬·±²¿  ́ ¼±½«³»²¬¿¬·±² ¿¬·º¿½¬±®§ ¬± ¬¸» Û½®±© ß¹»²¬ ¸±©·²¹ ¬¸¿¬ «½¸ »²¬·¬§ ¸¿ 
«½½»»¼»¼ ¬± ¬¸» ®·¹¸¬ ¿²¼ ®»°±²·¾·´·¬·» ±º ¬¸» °¿®¬§ «²¼»® ¬¸· ß¹®»»³»²¬ò  Ì¸» °¿®¬·» 
«²¼»®¬¿²¼ ¬¸¿¬ ¬¸» Û½®±© ß¹»²¬� ·²¿¾·´·¬§ ¬± ®»½»·ª» ±® ½±²º·®³ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
°«®«¿²¬ ¬± ¬¸» »½«®·¬§ °®±½»¼«®» »´»½¬»¼ ¾§ «½¸ °¿®¬§ ³¿§ ®»«´¬ ·² ¿ ¼»´¿§ ·² ¿½½±³°´·¸·²¹ 
«½¸ º«²¼ ¬®¿²º»®ô ¿²¼ ¿¹®»» ¬¸¿¬ ¬¸» Û½®±© ß¹»²¬ ¸¿´´ ²±¬ ¾» ´·¿¾´» º±® ¿²§ ´± ½¿«»¼ ¾§ 
¿²§ «½¸ ¼»´¿§ò

Ì¸» ®»³¿·²¼»® ±º ¬¸· °¿¹» ·²¬»²¬·±²¿´´§ ´»º¬ ¾´¿²µò 
Í·¹²¿¬«®» °¿¹» º±´´±©ò



ïî 

×Ò É×ÌÒÛÍÍ ÉØÛÎÛÑÚô ¬¸» °¿®¬·» ¸¿ª» ¼«´§ »¨»½«¬»¼ ¬¸· ß¹®»»³»²¬ ¿ ±º ¬¸» ¼¿¬» 
º·®¬ ¿¾±ª» ©®·¬¬»²ò 

Ô×ÞÛÎÌÇ ËÌ×Ô×Ì×ÛÍ ÝÑò 

Þ§æ 
Ò¿³»æ 
Ì·¬´»æ 

ÝßÎÔÇÔÛ ×ÒÚÎßÍÌÎËÝÌËÎÛ ÐßÎÌÒÛÎÍ ÉÛÍÌÛÎÒ 

ÉßÌÛÎ ÔòÐò 

Þ§æ 
Ò¿³»æ 
Ì·¬´»æ 

ÅÁÁÁÁÁÁÁÁÁÃô  
¿ Û½®±© ß¹»²¬ 

      Þ§æ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 
       Ò¿³»æ 
       Ì·¬´»æ 

ÅÍ·¹²¿¬«®» Ð¿¹» ¬± Û½®±© ß¹®»»³»²¬Ã



ïí 

ÛÈØ×Þ×Ì ß 

Ø±´¼»®� Ð»®½»²¬¿¹» ×²¬»®»¬ ·² ¬¸» Û½®±© Ú«²¼ 

Ø±´¼»® Ð»®½»²¬¿¹» ×²¬»®»¬



ïì 

ÛÈØ×Þ×Ì Þóï 

Ð«®½¸¿»® Í»½«®·¬§ Ð®±½»¼«®» 

Ð«®½¸¿»® ¸»®»¾§ ½»®¬·º·» ¬¸¿¬ ¬¸» ²¿³»ô ¬·¬´»ô ¬»´»°¸±²» ²«³¾»®ô »ó³¿·´ ¿¼¼®»» ¿²¼ 
°»½·³»² ·¹²¿¬«®» »¬ º±®¬¸ ¾»´±© ·¼»²¬·º§ ¬¸» °»®±² ¿«¬¸±®·¦»¼ ¬± °®±ª·¼» ¼·®»½¬·±² ¿²¼ 
·²·¬·¿¬» ±® ½±²º·®³ ¬®¿²¿½¬·±²ô ·²½´«¼·²¹ º«²¼ ¬®¿²º»® ·²¬®«½¬·±²ô ±² ¾»¸¿´º ±º Ð«®½¸¿»®ô ¿²¼ 
¬¸¿¬ ¬¸» ±°¬·±² ½¸»½µ»¼ ·² Ð¿®¬ Ý ±º ¬¸· Û¨¸·¾·¬ Þóï · ¬¸» »½«®·¬§ °®±½»¼«®» »´»½¬»¼ ¾§ 
Ð«®½¸¿»® º±® «» ·² ª»®·º§·²¹ ¬¸¿¬ ¿ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ®»½»·ª»¼ ¾§ ¬¸» Û½®±© ß¹»²¬ · 
¬¸¿¬ ±º Ð«®½¸¿»®ò   

Ð«®½¸¿»® ¸¿ ®»ª·»©»¼ »¿½¸ ±º ¬¸»» »½«®·¬§ °®±½»¼«®» ¿²¼ ¸¿ ¼»¬»®³·²»¼ ¬¸¿¬ ¬¸» 
±°¬·±² ½¸»½µ»¼ ·² Ð¿®¬ Ý ±º ¬¸· Û¨¸·¾·¬ Þóï ¾»¬ ³»»¬ ·¬ ®»¯«·®»³»²¬å ¹·ª»² ¬¸» ·¦»ô ¬§°» ¿²¼ 
º®»¯«»²½§ ±º ¬¸» ·²¬®«½¬·±² ·¬ ©·´´ ·«» ¬± ¬¸» Û½®±© ß¹»²¬ò  Þ§ »´»½¬·²¹ ¬¸» »½«®·¬§ 
°®±½»¼«®» °»½·º·»¼ ·² Ð¿®¬ Ý ±º ¬¸· Û¨¸·¾·¬ Þóïô Ð«®½¸¿»® ¿½µ²±©´»¼¹» ¬¸¿¬ ·¬ ¸¿ »´»½¬»¼ ¬± 
²±¬ «» ¬¸» ±¬¸»® »½«®·¬§ °®±½»¼«®» ¼»½®·¾»¼ ¾»´±© ¿²¼ ¿¹®»» ¬± ¾» ¾±«²¼ ¾§ ¿²§ º«²¼ 
¬®¿²º»® ·²¬®«½¬·±²ô ©¸»¬¸»® ±® ²±¬ ¿«¬¸±®·¦»¼ô ·«»¼ ·² ·¬ ²¿³» ¿²¼ ¿½½»°¬»¼ ¾§ ¬¸» Û½®±© 
ß¹»²¬ ·² ½±³°´·¿²½» ©·¬¸ ¬¸» °¿®¬·½«´¿® »½«®·¬§ °®±½»¼«®» ½¸±»² ¾§ Ð«®½¸¿»®ò   

ÒÑÌ×ÝÛæ  Ì¸» »½«®·¬§ °®±½»¼«®» »´»½¬»¼ ¾§ Ð«®½¸¿»® ©·´  ́²±¬ ¾» «»¼ ¬± ¼»¬»½¬ »®®±® 
·² ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¹·ª»² ¾§ Ð«®½¸¿»®ò  ×º ¿ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¼»½®·¾» ¬¸» 
¾»²»º·½·¿®§ ±º ¬¸» °¿§³»²¬ ·²½±²·¬»²¬´§ ¾§ ²¿³» ¿²¼ ¿½½±«²¬ ²«³¾»®ô °¿§³»²¬ ³¿§ ¾» ³¿¼» 
±² ¬¸» ¾¿· ±º ¬¸» ¿½½±«²¬ ²«³¾»® »ª»² ·º ·¬ ·¼»²¬·º·» ¿ °»®±² ¼·ºº»®»²¬ º®±³ ¬¸» ²¿³»¼ 
¾»²»º·½·¿®§ò  ×º ¿ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¼»½®·¾» ¿ °¿®¬·½·°¿¬·²¹ º·²¿²½·¿´ ·²¬·¬«¬·±² 
·²½±²·¬»²¬´§ ¾§ ²¿³» ¿²¼ ·¼»²¬·º·½¿¬·±² ²«³¾»®ô ¬¸» ·¼»²¬·º·½¿¬·±² ²«³¾»® ³¿§ ¾» ®»´·»¼ «°±² 
¿ ¬¸» °®±°»® ·¼»²¬·º·½¿¬·±² ±º ¬¸» º·²¿²½·¿  ́ ·²¬·¬«¬·±²ò  Ì¸»®»º±®»ô ·¬ · ·³°±®¬¿²¬ ¬¸¿¬ Ð«®½¸¿»® 
¬¿µ» «½¸ ¬»° ¿ ·¬ ¼»»³ °®«¼»²¬ ¬± »²«®» ¬¸¿¬ ¬¸»®» ¿®» ²± «½¸ ·²½±²·¬»²½·» ·² ¬¸» º«²¼ 
¬®¿²º»® ·²¬®«½¬·±² ·¬ »²¼ ¬± ¬¸» Û½®±© ß¹»²¬ò   



ïë 

Ð¿®¬ ß 

Ò¿³»ô Ì·¬´»ô Ì»´»°¸±²» Ò«³¾»®ô Ûó³¿·  ́ ß¼¼®» ¿²¼ Í°»½·³»² Í·¹²¿¬«®» º±® °»®±²ø÷ 
¼»·¹²¿¬»¼ ¬± °®±ª·¼» ¼·®»½¬·±²ô ·²½´«¼·²¹ ¾«¬ ²±¬ ´·³·¬»¼ ¬± º«²¼ ¬®¿²º»® ·²¬®«½¬·±²ô ¿²¼ ¬± 
±¬¸»®©·» ¿½¬ ±² ¾»¸¿´º ±º Ð«®½¸¿»® 

Ò¿³»  Ì·¬´»   Ì»´»°¸±²» Ò«³¾»® Ûó³¿·´ ß¼¼®»        Í°»½·³»² Í·¹²¿¬«®» 

ÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁ        ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁ        ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁ        ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

Å´·¬ ³±®» ·º ¼»·®»¼Ã

Ð¿®¬ Þ 

Ò¿³»ô Ì·¬´»ô Ì»´»°¸±²» Ò«³¾»® ¿²¼ Ûó³¿·´ ß¼¼®» º±® °»®±²ø÷ ¼»·¹²¿¬»¼ ¬± ½±²º·®³ º«²¼ 
¬®¿²º»® ·²¬®«½¬·±² 

Ò¿³»   Ì·¬´»    Ì»´»°¸±²» Ò«³¾»® Ûó³¿·´ ß¼¼®» 

ÁÁÁÁÁÁÁÁÁÁÁÁ  ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁÁÁ  ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁÁÁ  ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

Å´·¬ ³±®» ·º ¼»·®»¼Ã 



ïê 

Ð¿®¬ Ý 

Ó»¿² º±® ¼»´·ª»®§ ±º ·²¬®«½¬·±² ¿²¼ñ±® ½±²º·®³¿¬·±²  

Ì¸» »½«®·¬§ °®±½»¼«®» ¬± ¾» «»¼ ©·¬¸ ®»°»½¬ ¬± º«²¼ ¬®¿²º»® ·²¬®«½¬·±² · ½¸»½µ»¼ ¾»´±©æ 

Ñ°¬·±² ïò  Ý±²º·®³¿¬·±² ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µò  Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ º«²¼ ¬®¿²º»® 
·²¬®«½¬·±² ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µ ¬± ¿ °»®±² ¿¬ ¬¸» ¬»´»°¸±²» ²«³¾»® ¼»·¹²¿¬»¼ ±² Ð¿®¬ Þ 
¿¾±ª»ò  Ì¸» °»®±² ½±²º·®³·²¹ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¸¿´´ ¾» ¿ °»®±² ±¬¸»® ¬¸¿² ¬¸» 
°»®±² º®±³ ©¸±³ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ©¿ ®»½»·ª»¼ô «²´» ±²´§ ±²» °»®±² · 
¼»·¹²¿¬»¼ ·² ¾±¬¸ Ð¿®¬ ß ¿²¼ Þ ±º ¬¸· Û¨¸·¾·¬ò 

ÝØÛÝÕ ¾±¨ô ·º ¿°°´·½¿¾´»æ 
 ×º ¬¸» Û½®±© ß¹»²¬ · «²¿¾´» ¬± ±¾¬¿·² ½±²º·®³¿¬·±² ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µô ¬¸» Û½®±© 

ß¹»²¬ ³¿§ô ¿¬ ·¬ ¼·½®»¬·±²ô ½±²º·®³ ¾§ »ó³¿·´ô ¿ ¼»½®·¾»¼ ·² Ñ°¬·±² îò  

Ñ°¬·±² îò  Ý±²º·®³¿¬·±² ¾§ »ó³¿·´ò  Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
¾§ »ó³¿·´ ¬± ¿ °»®±² ¿¬ ¬¸» »ó³¿·´ ¿¼¼®» °»½·º·»¼ º±® «½¸ °»®±² ·² Ð¿®¬ Þ ±º ¬¸· Û¨¸·¾·¬ò  
Ì¸» °»®±² ½±²º·®³·²¹ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¸¿´´ ¾» ¿ °»®±² ±¬¸»® ¬¸¿² ¬¸» °»®±² º®±³ 
©¸±³ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ©¿ ®»½»·ª»¼ô «²´» ±²´§ ±²» °»®±² · ¼»·¹²¿¬»¼ ·² ¾±¬¸ 
Ð¿®¬ ß ¿²¼ Þ ±º ¬¸· Û¨¸·¾·¬ò  Ð«®½¸¿»® «²¼»®¬¿²¼ ¬¸» ®·µ ¿±½·¿¬»¼ ©·¬¸ ½±³³«²·½¿¬·²¹ 
»²·¬·ª» ³¿¬¬»®ô ·²½´«¼·²¹ ¬·³» »²·¬·ª» ³¿¬¬»®ô ¾§ »ó³¿·´ò  Ð«®½¸¿»® º«®¬¸»® ¿½µ²±©´»¼¹» 
¬¸¿¬ ·²¬®«½¬·±² ¿²¼ ¼¿¬¿ »²¬ ¾§ »ó³¿·´ ³¿§ ¾» ´» ½±²º·¼»²¬·¿´ ±® »½«®» ¬¸¿² ·²¬®«½¬·±² ±® 
¼¿¬¿ ¬®¿²³·¬¬»¼ ¾§ ±¬¸»® ³»¬¸±¼ò Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ²±¬ ¾» ´·¿¾´» º±® ¿²§ ´± ±º ¬¸» 
½±²º·¼»²¬·¿´·¬§ ±º ·²¬®«½¬·±² ¿²¼ ¼¿¬¿ °®·±® ¬± ®»½»·°¬ ¾§ ¬¸» Û½®±© ß¹»²¬ò   

 ÝØÛÝÕ ¾±¨ô ·º ¿°°´·½¿¾´»æ 
×º ¬¸» Û½®±© ß¹»²¬ · «²¿¾´» ¬± ±¾¬¿·² ½±²º·®³¿¬·±² ¾§ »ó³¿·´ô ¬¸» Û½®±© ß¹»²¬ ³¿§ô ¿¬ ·¬ 
¼·½®»¬·±²ô ½±²º·®³ ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µô ¿ ¼»½®·¾»¼ ·² Ñ°¬·±² ïò 

Ñ°¬·±² íò Ü»´·ª»®§ ±º º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¾§ °¿©±®¼ °®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ ±²´§ ó 
²± ½±²º·®³¿¬·±²ò  Ì¸» Û½®±© ß¹»²¬ ±ºº»® ¬¸» ±°¬·±² ¬± ¼»´·ª»® º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
¬¸®±«¹¸ ¿ °¿©±®¼ °®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ò ×º Ð«®½¸¿»® ©·¸» ¬± «» ¬¸» °¿©±®¼ 
°®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ô º«®¬¸»® ·²¬®«½¬·±² ©·´´ ¾» °®±ª·¼»¼ ¾§ ¬¸» Û½®±© ß¹»²¬ò  ×º 
Ð«®½¸¿»® ½¸±±» ¬¸· Ñ°¬·±² íô ·¬ ¿¹®»» ¬¸¿¬ ²± º«®¬¸»® ½±²º·®³¿¬·±² ±º º«²¼ ¬®¿²º»® 
·²¬®«½¬·±² ©·´´ ¾» °»®º±®³»¼ ¾§ ¬¸» Û½®±© ß¹»²¬ò  

Ñ°¬·±² ìò  Ü»´·ª»®§ ±º º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¾§ °¿©±®¼ °®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ ©·¬¸ 
½±²º·®³¿¬·±²ò  Í¿³» ¿ Ñ°¬·±² í ¿¾±ª»ô ¾«¬ ¬¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ º«²¼ ¬®¿²º»® 
·²¬®«½¬·±² ¾§   ¬»´»°¸±²» ½¿´´ó¾¿½µ ±®  »ó³¿·´ ø³«¬ ½¸»½µ ¿¬ ´»¿¬ ±²»ô ³¿§ ½¸»½µ ¾±¬¸÷ ¬± 
¿ °»®±² ¿¬ ¬¸» ¬»´»°¸±²» ²«³¾»® ±® »ó³¿·´ ¿¼¼®» ¼»·¹²¿¬»¼ ±² Ð¿®¬ Þ ¿¾±ª»ò  Þ§ ½¸»½µ·²¹ ¿ 
¾±¨ ·² ¬¸» °®·±® »²¬»²½»ô ¬¸» °¿®¬§ ¸¿´´ ¾» ¼»»³»¼ ¬± ¸¿ª» ¿¹®»»¼ ¬± ¬¸» ¬»®³ ±º «½¸ 
½±²º·®³¿¬·±² ±°¬·±² ¿ ³±®» º«´´§ ¼»½®·¾»¼ ·² Ñ°¬·±² ï ¿²¼ Ñ°¬·±² î ¿¾±ª»ò 

Ü¿¬»¼ ¬¸· ÁÁÁÁ ¼¿§ ±º ÁÁÁÁÁÁÁÁÁÁÁô îðÁÁò 

Þ§ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 
Ò¿³»æ 
Ì·¬´»æ



ïé 

ÛÈØ×Þ×Ì Þóî 

Î»°®»»²¬¿¬·ª» Í»½«®·¬§ Ð®±½»¼«®» 

Î»°®»»²¬¿¬·ª» ¸»®»¾§ ½»®¬·º·» ¬¸¿¬ ¬¸» ²¿³»ô ¬·¬´»ô ¬»´»°¸±²» ²«³¾»®ô »ó³¿·´ 
¿¼¼®»» ¿²¼ °»½·³»² ·¹²¿¬«®» »¬ º±®¬¸ ¾»´±© ·¼»²¬·º§ ¬¸» °»®±² ¿«¬¸±®·¦»¼ ¬± °®±ª·¼» 
¼·®»½¬·±² ¿²¼ ·²·¬·¿¬» ±® ½±²º·®³ ¬®¿²¿½¬·±²ô ·²½´«¼·²¹ º«²¼ ¬®¿²º»® ·²¬®«½¬·±²ô ±² ¾»¸¿´º ±º 
Î»°®»»²¬¿¬·ª»ô ¿²¼ ¬¸¿¬ ¬¸» ±°¬·±² ½¸»½µ»¼ ·² Ð¿®¬ Ý ±º ¬¸· Û¨¸·¾·¬ Þóî · ¬¸» »½«®·¬§ 
°®±½»¼«®» »´»½¬»¼ ¾§ Î»°®»»²¬¿¬·ª» º±® «» ·² ª»®·º§·²¹ ¬¸¿¬ ¿ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
®»½»·ª»¼ ¾§ ¬¸» Û½®±© ß¹»²¬ · ¬¸¿¬ ±º Î»°®»»²¬¿¬·ª»ò   

Î»°®»»²¬¿¬·ª» ¸¿ ®»ª·»©»¼ »¿½¸ ±º ¬¸»» »½«®·¬§ °®±½»¼«®» ¿²¼ ¸¿ ¼»¬»®³·²»¼ ¬¸¿¬ 
¬¸» ±°¬·±² ½¸»½µ»¼ ·² Ð¿®¬ Ý ±º ¬¸· Û¨¸·¾·¬ Þóî ¾»¬ ³»»¬ ·¬ ®»¯«·®»³»²¬å ¹·ª»² ¬¸» ·¦»ô ¬§°» 
¿²¼ º®»¯«»²½§ ±º ¬¸» ·²¬®«½¬·±² ·¬ ©·´´ ·«» ¬± ¬¸» Û½®±© ß¹»²¬ò  Þ§ »´»½¬·²¹ ¬¸» »½«®·¬§ 
°®±½»¼«®» °»½·º·»¼ ·² Ð¿®¬ Ý ±º ¬¸· Û¨¸·¾·¬ Þóîô Î»°®»»²¬¿¬·ª» ¿½µ²±©´»¼¹» ¬¸¿¬ ·¬ ¸¿ »´»½¬»¼ 
¬± ²±¬ «» ¬¸» ±¬¸»® »½«®·¬§ °®±½»¼«®» ¼»½®·¾»¼ ¾»´±© ¿²¼ ¿¹®»» ¬± ¾» ¾±«²¼ ¾§ ¿²§ º«²¼ 
¬®¿²º»® ·²¬®«½¬·±²ô ©¸»¬¸»® ±® ²±¬ ¿«¬¸±®·¦»¼ô ·«»¼ ·² ·¬ ²¿³» ¿²¼ ¿½½»°¬»¼ ¾§ ¬¸» Û½®±© 
ß¹»²¬ ·² ½±³°´·¿²½» ©·¬¸ ¬¸» °¿®¬·½«´¿® »½«®·¬§ °®±½»¼«®» ½¸±»² ¾§ Î»°®»»²¬¿¬·ª»ò   

ÒÑÌ×ÝÛæ  Ì¸» »½«®·¬§ °®±½»¼«®» »´»½¬»¼ ¾§ Î»°®»»²¬¿¬·ª» ©·´´ ²±¬ ¾» «»¼ ¬± ¼»¬»½¬ 
»®®±® ·² ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¹·ª»² ¾§ Î»°®»»²¬¿¬·ª»ò  ×º ¿ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
¼»½®·¾» ¬¸» ¾»²»º·½·¿®§ ±º ¬¸» °¿§³»²¬ ·²½±²·¬»²¬´§ ¾§ ²¿³» ¿²¼ ¿½½±«²¬ ²«³¾»®ô °¿§³»²¬ 
³¿§ ¾» ³¿¼» ±² ¬¸» ¾¿· ±º ¬¸» ¿½½±«²¬ ²«³¾»® »ª»² ·º ·¬ ·¼»²¬·º·» ¿ °»®±² ¼·ºº»®»²¬ º®±³ ¬¸» 
²¿³»¼ ¾»²»º·½·¿®§ò  ×º ¿ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¼»½®·¾» ¿ °¿®¬·½·°¿¬·²¹ º·²¿²½·¿´ ·²¬·¬«¬·±² 
·²½±²·¬»²¬´§ ¾§ ²¿³» ¿²¼ ·¼»²¬·º·½¿¬·±² ²«³¾»®ô ¬¸» ·¼»²¬·º·½¿¬·±² ²«³¾»® ³¿§ ¾» ®»´·»¼ «°±² 
¿ ¬¸» °®±°»® ·¼»²¬·º·½¿¬·±² ±º ¬¸» º·²¿²½·¿´ ·²¬·¬«¬·±²ò  Ì¸»®»º±®»ô ·¬ · ·³°±®¬¿²¬ ¬¸¿¬ 
Î»°®»»²¬¿¬·ª» ¬¿µ» «½¸ ¬»° ¿ ·¬ ¼»»³ °®«¼»²¬ ¬± »²«®» ¬¸¿¬ ¬¸»®» ¿®» ²± «½¸ 
·²½±²·¬»²½·» ·² ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ·¬ »²¼ ¬± ¬¸» Û½®±© ß¹»²¬ò   



ïè 

Ð¿®¬ ß 

Ò¿³»ô Ì·¬´»ô Ì»´»°¸±²» Ò«³¾»®ô Ûó³¿·  ́ ß¼¼®» ¿²¼ Í°»½·³»² Í·¹²¿¬«®» º±® °»®±²ø÷ 
¼»·¹²¿¬»¼ ¬± °®±ª·¼» ¼·®»½¬·±²ô ·²½´«¼·²¹ ¾«¬ ²±¬ ´·³·¬»¼ ¬± º«²¼ ¬®¿²º»® ·²¬®«½¬·±²ô ¿²¼ ¬± 
±¬¸»®©·» ¿½¬ ±² ¾»¸¿´º ±º Î»°®»»²¬¿¬·ª» 

Ò¿³»  Ì·¬´»   Ì»´»°¸±²» Ò«³¾»® Ûó³¿·´ ß¼¼®»        Í°»½·³»² Í·¹²¿¬«®» 

ÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁ        ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁ        ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁ        ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

Å´·¬ ³±®» ·º ¼»·®»¼Ã

Ð¿®¬ Þ 

Ò¿³»ô Ì·¬´»ô Ì»´»°¸±²» Ò«³¾»® ¿²¼ Ûó³¿·´ ß¼¼®» º±® °»®±²ø÷ ¼»·¹²¿¬»¼ ¬± ½±²º·®³ º«²¼ 
¬®¿²º»® ·²¬®«½¬·±² 

Ò¿³»   Ì·¬´»    Ì»´»°¸±²» Ò«³¾»® Ûó³¿·´ ß¼¼®» 

ÁÁÁÁÁÁÁÁÁÁÁÁ  ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁÁÁ  ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

ÁÁÁÁÁÁÁÁÁÁÁÁ  ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 

Å´·¬ ³±®» ·º ¼»·®»¼Ã 



ïç 

Ð¿®¬ Ý 

Ó»¿² º±® ¼»´·ª»®§ ±º ·²¬®«½¬·±² ¿²¼ñ±® ½±²º·®³¿¬·±²  

Ì¸» »½«®·¬§ °®±½»¼«®» ¬± ¾» «»¼ ©·¬¸ ®»°»½¬ ¬± º«²¼ ¬®¿²º»® ·²¬®«½¬·±² · ½¸»½µ»¼ ¾»´±©æ 

Ñ°¬·±² ïò  Ý±²º·®³¿¬·±² ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µò  Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ º«²¼ ¬®¿²º»® 
·²¬®«½¬·±² ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µ ¬± ¿ °»®±² ¿¬ ¬¸» ¬»´»°¸±²» ²«³¾»® ¼»·¹²¿¬»¼ ±² Ð¿®¬ Þ 
¿¾±ª»ò  Ì¸» °»®±² ½±²º·®³·²¹ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¸¿´´ ¾» ¿ °»®±² ±¬¸»® ¬¸¿² ¬¸» 
°»®±² º®±³ ©¸±³ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ©¿ ®»½»·ª»¼ô «²´» ±²´§ ±²» °»®±² · 
¼»·¹²¿¬»¼ ·² ¾±¬¸ Ð¿®¬ ß ¿²¼ Þ ±º ¬¸· Û¨¸·¾·¬ò 

ÝØÛÝÕ ¾±¨ô ·º ¿°°´·½¿¾´»æ 
 ×º ¬¸» Û½®±© ß¹»²¬ · «²¿¾´» ¬± ±¾¬¿·² ½±²º·®³¿¬·±² ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µô ¬¸» Û½®±© 

ß¹»²¬ ³¿§ô ¿¬ ·¬ ¼·½®»¬·±²ô ½±²º·®³ ¾§ »ó³¿·´ô ¿ ¼»½®·¾»¼ ·² Ñ°¬·±² îò  

Ñ°¬·±² îò  Ý±²º·®³¿¬·±² ¾§ »ó³¿·´ò  Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
¾§ »ó³¿·´ ¬± ¿ °»®±² ¿¬ ¬¸» »ó³¿·´ ¿¼¼®» °»½·º·»¼ º±® «½¸ °»®±² ·² Ð¿®¬ Þ ±º ¬¸· Û¨¸·¾·¬ò  
Ì¸» °»®±² ½±²º·®³·²¹ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¸¿´´ ¾» ¿ °»®±² ±¬¸»® ¬¸¿² ¬¸» °»®±² º®±³ 
©¸±³ ¬¸» º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ©¿ ®»½»·ª»¼ô «²´» ±²´§ ±²» °»®±² · ¼»·¹²¿¬»¼ ·² ¾±¬¸ 
Ð¿®¬ ß ¿²¼ Þ ±º ¬¸· Û¨¸·¾·¬ò  Î»°®»»²¬¿¬·ª» «²¼»®¬¿²¼ ¬¸» ®·µ ¿±½·¿¬»¼ ©·¬¸ 
½±³³«²·½¿¬·²¹ »²·¬·ª» ³¿¬¬»®ô ·²½´«¼·²¹ ¬·³» »²·¬·ª» ³¿¬¬»®ô ¾§ »ó³¿·´ò  Î»°®»»²¬¿¬·ª» 
º«®¬¸»® ¿½µ²±©´»¼¹» ¬¸¿¬ ·²¬®«½¬·±² ¿²¼ ¼¿¬¿ »²¬ ¾§ »ó³¿·´ ³¿§ ¾» ´» ½±²º·¼»²¬·¿´ ±® »½«®» 
¬¸¿² ·²¬®«½¬·±² ±® ¼¿¬¿ ¬®¿²³·¬¬»¼ ¾§ ±¬¸»® ³»¬¸±¼ò Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ²±¬ ¾» ´·¿¾´» º±® 
¿²§ ´± ±º ¬¸» ½±²º·¼»²¬·¿´·¬§ ±º ·²¬®«½¬·±² ¿²¼ ¼¿¬¿ °®·±® ¬± ®»½»·°¬ ¾§ ¬¸» Û½®±© ß¹»²¬ò   

 ÝØÛÝÕ ¾±¨ô ·º ¿°°´·½¿¾´»æ 
×º ¬¸» Û½®±© ß¹»²¬ · «²¿¾´» ¬± ±¾¬¿·² ½±²º·®³¿¬·±² ¾§ »ó³¿·´ô ¬¸» Û½®±© ß¹»²¬ ³¿§ô ¿¬ ·¬ 
¼·½®»¬·±²ô ½±²º·®³ ¾§ ¬»´»°¸±²» ½¿´´ó¾¿½µô ¿ ¼»½®·¾»¼ ·² Ñ°¬·±² ïò 

Ñ°¬·±² íò Ü»´·ª»®§ ±º º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¾§ °¿©±®¼ °®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ ±²´§ ó 
²± ½±²º·®³¿¬·±²ò  Ì¸» Û½®±© ß¹»²¬ ±ºº»® ¬¸» ±°¬·±² ¬± ¼»´·ª»® º«²¼ ¬®¿²º»® ·²¬®«½¬·±² 
¬¸®±«¹¸ ¿ °¿©±®¼ °®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ò ×º Î»°®»»²¬¿¬·ª» ©·¸» ¬± «» ¬¸» °¿©±®¼ 
°®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ô º«®¬¸»® ·²¬®«½¬·±² ©·´´ ¾» °®±ª·¼»¼ ¾§ ¬¸» Û½®±© ß¹»²¬ò  ×º 
Î»°®»»²¬¿¬·ª» ½¸±±» ¬¸· Ñ°¬·±² íô ·¬ ¿¹®»» ¬¸¿¬ ²± º«®¬¸»® ½±²º·®³¿¬·±² ±º º«²¼ ¬®¿²º»® 
·²¬®«½¬·±² ©·´´ ¾» °»®º±®³»¼ ¾§ ¬¸» Û½®±© ß¹»²¬ò  

Ñ°¬·±² ìò  Ü»´·ª»®§ ±º º«²¼ ¬®¿²º»® ·²¬®«½¬·±² ¾§ °¿©±®¼ °®±¬»½¬»¼ º·´» ¬®¿²º»® §¬»³ ©·¬¸ 
½±²º·®³¿¬·±²ò  Í¿³» ¿ Ñ°¬·±² í ¿¾±ª»ô ¾«¬ ¬¸» Û½®±© ß¹»²¬ ¸¿´´ ½±²º·®³ º«²¼ ¬®¿²º»® 
·²¬®«½¬·±² ¾§   ¬»´»°¸±²» ½¿´´ó¾¿½µ ±®  »ó³¿·´ ø³«¬ ½¸»½µ ¿¬ ´»¿¬ ±²»ô ³¿§ ½¸»½µ ¾±¬¸÷ ¬± 
¿ °»®±² ¿¬ ¬¸» ¬»´»°¸±²» ²«³¾»® ±® »ó³¿·´ ¿¼¼®» ¼»·¹²¿¬»¼ ±² Ð¿®¬ Þ ¿¾±ª»ò  Þ§ ½¸»½µ·²¹ ¿ 
¾±¨ ·² ¬¸» °®·±® »²¬»²½»ô ¬¸» °¿®¬§ ¸¿´´ ¾» ¼»»³»¼ ¬± ¸¿ª» ¿¹®»»¼ ¬± ¬¸» ¬»®³ ±º «½¸ 
½±²º·®³¿¬·±² ±°¬·±² ¿ ³±®» º«´´§ ¼»½®·¾»¼ ·² Ñ°¬·±² ï ¿²¼ Ñ°¬·±² î ¿¾±ª»ò 

Ü¿¬»¼ ¬¸· ÁÁÁÁ ¼¿§ ±º ÁÁÁÁÁÁÁÁÁÁÁô îðÁÁò 

Þ§ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 
Ò¿³»æ 
Ì·¬´»æ



îð 

ÛÈØ×Þ×Ì Ý 

ÍÝØÛÜËÔÛ ÑÚ ÛÍÝÎÑÉ ßÙÛÒÌ ÚÛÛÍ 

ß²²«¿´ Ý¸¿®¹»    üÅÁÁÁÁÁÁÁÁÁÃ 

 ß²§ ±«¬ó±ºó°±½µ»¬ »¨°»²»ô ±® »¨¬®¿±®¼·²¿®§ º»» ±® »¨°»²» «½¸ ¿ ¿¬¬±®²»§� º»» ±® 
³»»²¹»® ½±¬ô ¿®» ¿¼¼·¬·±²¿  ́¿²¼ ¿®» ²±¬ ·²½´«¼»¼ ·² ¬¸» ¿¾±ª» ½¸»¼«´»ò 

 Ì¸»» º»» ½±ª»® ¿ º«´´ §»¿®ô ±® ¿²§ °¿®¬ ¬¸»®»±ºô ¿²¼ ¬¸« ¿®» ²±¬ °®±®¿¬»¼ ·² ¬¸» §»¿® ±º 
¬»®³·²¿¬·±²ò  Ì¸» ¿²²«¿  ́º»» · ¾·´´»¼ ·² ¿¼ª¿²½» ¿²¼ °¿§¿¾´» °®·±® ¬± ¬¸¿¬ §»¿®� »®ª·½»ò 



ÛÈØ×Þ×Ì Ü 

        ÁÁÁÁÁÁÁÁÁÁô îðÁÁ 

ÁÁÁÁÁÁÁÁÁÁÁÁ 
ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 
ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ 
ß¬¬²æ ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ

Î»æ Û½®±© ß½½±«²¬ øÅÁÁÁÁÁÁÁÁÁÁÁÁÃ ß½½±«²¬ Ò±ò ÁÁÁÁÁÁÁÁÁÁÁ÷ô °«®«¿²¬ ¬± ¬¸¿¬ 
½»®¬¿·² Û½®±© ß¹®»»³»²¬ ¾§ ¿²¼ ¿³±²¹ Î»°®»»²¬¿¬·ª»ô Ð«®½¸¿»® ¿²¼ Û½®±© 
ß¹»²¬  

Î»º»®»²½» · ³¿¼» ¬± ¬¸» Û½®±© ß¹®»»³»²¬ô »ºº»½¬·ª» ¿ ±º ÅÁÁÁÁÁÁÁÁÁÁÁÁÃô ¾§ ¿²¼ ¿³±²¹ 
Ô·¾»®¬§ Ë¬·´·¬·» Ý±òô ¿ Ü»´¿©¿®» ½±®°±®¿¬·±² ø�Ð«®½¸¿»®�÷ô Ý¿®´§´» ×²º®¿¬®«½¬«®» Ð¿®¬²»® É»¬»®² 
É¿¬»® ÔòÐòô ¿ Ü»´¿©¿®» ´·³·¬»¼ °¿®¬²»®¸·° ø�Î»°®»»²¬¿¬·ª»�÷ô ¿²¼ ÅÁÁÁÁÁÁÁÁÁÁÁÁÃô ¿ Û½®±© ß¹»²¬ 
ø¬¸» �Û½®±© ß¹»²¬�÷ò  ß´´ ½¿°·¬¿´·¦»¼ ¬»®³ «»¼ ¸»®»·² ¬¸¿¬ ¿®» ²±¬ ±¬¸»®©·» ¼»º·²»¼ ¸¿´´ ¸¿ª» ¬¸» 
³»¿²·²¹ ¿½®·¾»¼ ¬± «½¸ ¬»®³ ·² ¬¸» Û½®±© ß¹®»»³»²¬ò 

Ì¸» «²¼»®·¹²»¼ ¸»®»¾§ ·²¬®«½¬ Û½®±© ß¹»²¬ ¬± ®»´»¿» Å¿ °±®¬·±² ±º ¬¸»Ã Å¬¸» »²¬·®»Ã Û½®±© 
Ú«²¼ ·² ¿½½±®¼¿²½» ©·¬¸ Í»½¬·±² íø¿÷ø·÷øî÷ ±º ¬¸» Û½®±© ß¹®»»³»²¬ ·² ¬¸» º±´´±©·²¹ ¿³±«²¬æ  
üÁÁÁÁÁÁÁÁÁÁ Å¬± Ð«®½¸¿»®Ã Å·² ¬¸» ¿¹¹®»¹¿¬» ¬± ¬¸» Ø±´¼»®ô ¿²¼ ·²¼·ª·¼«¿´´§ ¬± »¿½¸ Ø±´¼»® ·² 
¿½½±®¼¿²½» ©·¬¸ ¬¸» °»®½»²¬¿¹» »¬ º±®¬¸ ±² Û¨¸·¾·¬ ßÃò 

×Ò É×ÌÒÛÍÍ ÉØÛÎÛÑÚô ¬¸» «²¼»®·¹²»¼ ¸¿ª» »¨»½«¬»¼ ¬¸· ½»®¬·º·½¿¬» ¿ ±º 
ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁô îðÁÁò 

Ô×ÞÛÎÌÇ ËÌ×Ô×Ì×ÛÍ ÝÑò

Þ§æ        
Ò¿³»æ 
Ì·¬´»æ 

ÝßÎÔÇÔÛ ×ÒÚÎßÍÌÎËÝÌËÎÛ ÐßÎÌÒÛÎÍ 

ÉÛÍÌÛÎÒ ÉßÌÛÎ ÔòÐò 

Þ§æ        
Ò¿³»æ 
Ì·¬´»æ 



îî 

Í½¸»¼«´» ï 

×²ª»¬³»²¬ 

Ì¸» Û½®±© ß¹»²¬ ¸¿´´ ·²·¬·¿´´§ ·²ª»¬ ¬¸» Û½®±© ß³±«²¬ ¿²¼ ¿²§ ±¬¸»® Û½®±© Ú«²¼ ·² ¬¸» 
ÅÁÁÁÁÁÁÁÁÁÁÁÁÃ Ó±²»§ Ó¿®µ»¬ Ü»°±·¬ ß½½±«²¬ ø�ÓÓÜß�÷ò  Î»°®»»²¬¿¬·ª» ¿²¼ Ð«®½¸¿»® 
«²¼»®¬¿²¼ ¬¸¿¬ ¿³±«²¬ ±² ¼»°±·¬ ·² ¬¸» ÓÓÜß ¿®» ·²«®»¼ô «¾¶»½¬ ¬± ¬¸» ¿°°´·½¿¾´» ®«´» ¿²¼ 
®»¹«´¿¬·±² ±º ¬¸» Ú»¼»®¿  ́Ü»°±·¬ ×²«®¿²½» Ý±®°±®¿¬·±² øÚÜ×Ý÷ô ·² ¬¸» ¾¿·½ ÚÜ×Ý ·²«®¿²½» 
¿³±«²¬ ±º üîëðôððð °»® ¼»°±·¬±®ô °»® ·²«®»¼ ¾¿²µò  Ì¸· ·²½´«¼» °®·²½·°¿´ ¿²¼ ¿½½®«»¼ ·²¬»®»¬ 
«° ¬± ¿ ¬±¬¿  ́±º üîëðôðððò  Ð«®½¸¿»® ¿²¼ Î»°®»»²¬¿¬·ª» «²¼»®¬¿²¼ ¬¸¿¬ ¼»°±·¬ ·² ¬¸» ÓÓÜß 
¿®» ²±¬ »½«®»¼ò  Ð«®½¸¿»® ¿²¼ Î»°®»»²¬¿¬·ª» ¿½µ²±©´»¼¹» ¬¸¿¬ ¬¸»§ ¶±·²¬´§ ¸¿ª» º«´´ °±©»® ¬± 
¼·®»½¬ ·²ª»¬³»²¬ ±º ¬¸» Û½®±© ß½½±«²¬ò   Ð«®½¸¿»® ¿²¼ Î»°®»»²¬¿¬·ª» «²¼»®¬¿²¼ ¬¸¿¬ ¬¸»§ 
³¿§ ½¸¿²¹» ¬¸· ¼·®»½¬·±² ¿¬ ¿²§ ¬·³» ¿²¼ ¬¸¿¬ ·¬ ¸¿´  ́½±²¬·²«» ·² »ºº»½¬ «²¬·  ́®»ª±µ»¼ ±® 
³±¼·º·»¼ ¶±·²¬´§ ¾§ Ð«®½¸¿»® ¿²¼ Î»°®»»²¬¿¬·ª» ¾§ ¶±·²¬ ©®·¬¬»² ²±¬·½» ¬± ¬¸» Û½®±© ß¹»²¬ò 

ß´¬»®²¿¬·ª»´§ô ·² ¿½½±®¼¿²½» ©·¬¸ ¶±·²¬ ©®·¬¬»² ·²¬®«½¬·±² ·¹²»¼ ¾§ Ð«®½¸¿»® ¿²¼ 
Î»°®»»²¬¿¬·ª»ô ¬¸» Û½®±© ß½½±«²¬ ±® ¿²§ °±®¬·±² ¬¸»®»±º ³¿§ ¾» ·²ª»¬»¼ ·² ±²» ±® ³±®» ±º ¬¸» 
·²ª»¬³»²¬ ®»º»®®»¼ ¬± ¾»´±© ·º «½¸ ·²ª»¬³»²¬ ¿®» ®»¿±²¿¾´§ ¿ª¿·´¿¾´» º±® °«®½¸¿»æ 

ø¿÷ ·²¬»®»¬ ¾»¿®·²¹ ¼»°±·¬ ©·¬¸ ³¿¬«®·¬§ ¼¿¬» ±º ²·²»¬§ øçð÷ ¼¿§ ±® 
´» ±º ¿²§ ¾¿²µ ±® ¬®«¬ ½±³°¿²§ ´±½¿¬»¼ ©·¬¸·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ô ·²½´«¼·²¹ ±²» ±® 
³±®» ¿½½±«²¬ ³¿·²¬¿·²»¼ ·² ¬¸» ½±³³»®½·¿  ́¾¿²µ·²¹ ¼»°¿®¬³»²¬ ø·º ¿²§÷ ±º ¬¸» Û½®±© ß¹»²¬ô 
°®±ª·¼»¼ô ¬¸¿¬ ¿²§ «½¸ ¾¿²µ ±® ¬®«¬ ½±³°¿²§ ¸¿´´ ¸¿ª» ½¿°·¬¿´ ¿²¼ «®°´« ±º ¿¬ ´»¿¬ 
üëôðððôðððôðððå 

ø¾÷ ½»®¬·º·½¿¬» ±º ¼»°±·¬ ©·¬¸ ³¿¬«®·¬§ ¼¿¬» ±º ²·²»¬§ øçð÷ ¼¿§ ±® 
´» ·«»¼ ¾§ ¬¸» ½±³³»®½·¿´ ¾¿²µ·²¹ ¼»°¿®¬³»²¬ ø·º ¿²§÷ ±º ¬¸» Û½®±© ß¹»²¬ô ±® ±º ¿²§ ¾¿²µ 
±® ¬®«¬ ½±³°¿²§ ´±½¿¬»¼ ·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ °®±ª·¼»¼ô ¬¸¿¬ ¿²§ «½¸ ¾¿²µ ±® ¬®«¬ 
½±³°¿²§ ¸¿´´ ¸¿ª» ½¿°·¬¿  ́¿²¼ «®°´« ±º ¿¬ ´»¿¬ üëôðððôðððôðððå ±® 

ø½÷ ¼·®»½¬ ±¾´·¹¿¬·±² ±ºô ±® ±¾´·¹¿¬·±² ¹«¿®¿²¬»»¼ ¿ ¬± ¿´  ́ °®·²½·°¿´ 
¿²¼ ·²¬»®»¬ ¾§ô ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ô ·² »¿½¸ ½¿» ©·¬¸ ³¿¬«®·¬§ ¼¿¬» ±º ²·²»¬§ øçð÷ 
¼¿§ ±® ´»å 

°®±ª·¼»¼ô ¸±©»ª»®ô ¬¸¿¬ ·² ¬¸» ¿¾»²½» ±º ¶±·²¬ ·²¬®«½¬·±² º®±³ Î»°®»»²¬¿¬·ª» ¿²¼ Ð«®½¸¿»® ¿ 
¬± ¬¸» ·²ª»¬³»²¬ ±º ¬¸» Û½®±© ß³±«²¬ ·² ±²» ±® ³±®» ±º «½¸ ·²ª»¬³»²¬ô ¬¸» Û½®±© 
ß³±«²¬ ¿²¼ ¿²§ ±¬¸»® Û½®±© Ú«²¼ ¸¿´  ́¾» ·²ª»¬»¼ ·² ÓÓÜßò   



îí 

Í½¸»¼«´» î 

É·®» ×²¬®«½¬·±² 

Î»°®»»²¬¿¬·ª»æ 

Ý¿®´§´» ×²º®¿¬®«½¬«®» Ð¿®¬²»® É»¬»®² É¿¬»® ÔòÐò 
Þ¿²µæ      
Î±«¬·²¹ Ò«³¾»®æ         
ß½½±«²¬ Ò«³¾»®æ  

Ð«®½¸¿»®æ 

Ô·¾»®¬§ Ë¬·´·¬·» Ý±ò 
Þ¿²µæ    
Î±«¬·²¹ Ò«³¾»®æ    
ß½½±«²¬ Ò«³¾»®æ    

éììðèòððððïç ÛÓÚÁËÍ ëîíîèðíïªì 



Û¨¸·¾·¬ îòíø¾÷ 

ÎÛÍÌß ÌÛÜ  Ý ÛÎ Ì×Ú×Ý ß ÌÛ  Ñ Ú ÚÑ Î Ó ß Ì×Ñ Ò  
Ñ Ú 

É ÛÍÌÛÎÒ  É ß ÌÛÎ  ØÑ ÔÜ ×Ò Ù Íô ÔÔÝ  

Ì¸· Î»¬¿¬»¼ Ý»®¬·º·½¿¬» ±º Ú±®³¿¬·±² ±º É»¬»®² É¿¬»® Ø±´¼·²¹ô ÔÔÝ ø¬¸» 
�Ý±³°¿²§�÷ ¸¿ ¾»»² ¼«´§ »¨»½«¬»¼ ¿²¼ · ¾»·²¹ º·´»¼ ¾§ ¬¸» «²¼»®·¹²»¼ ¿ ¿² ¿«¬¸±®·¦»¼ 
°»®±² ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» °®±ª··±² ±º Í»½¬·±² ïèóîðè ±º ¬¸» Ü»´¿©¿®» Ô·³·¬»¼ Ô·¿¾·´·¬§ 
Ý±³°¿²§ ß½¬ ø¬¸» �ß½¬�÷ ¬± ®»¬¿¬» ¬¸» ±®·¹·²¿  ́Ý»®¬·º·½¿¬» ±º Ú±®³¿¬·±² ±º ¬¸» Ý±³°¿²§ ©¸·½¸ 
©¿ º·´»¼ ±² Ü»½»³¾»® ïëô îðïð ø¬¸» �Ý»®¬·º·½¿¬»�÷ ©·¬¸ ¬¸» Í»½®»¬¿®§ ±º Í¬¿¬» ±º ¬¸» Í¬¿¬» ±º 
Ü»´¿©¿®» ¬± º±®³ ¿ ´·³·¬»¼ ´·¿¾·´·¬§ ½±³°¿²§ «²¼»® ¬¸» ß½¬ò 

Ì¸» Ý»®¬·º·½¿¬» · ¸»®»¾§ ®»¬¿¬»¼ ·² ·¬ »²¬·®»¬§ ¬± ®»¿¼ ¿ º±´´±©æ 

ßÎÌ×ÝÔÛ × 

Ì¸» ²¿³» ±º ¬¸» ´·³·¬»¼ ´·¿¾·´·¬§ ½±³°¿²§ · É»¬»®² É¿¬»® Ø±´¼·²¹ô ÔÔÝò 

ßÎÌ×ÝÔÛ ×× 

Ì¸» ¿¼¼®» ±º ¬¸» ®»¹·¬»®»¼ ±ºº·½» ±º ¬¸» Ý±³°¿²§ ·² ¬¸» Í¬¿¬» ±º Ü»´¿©¿®» · ½ñ± Ì¸» 
Ý±®°±®¿¬·±² Ì®«¬ Ý±³°¿²§ô Ý±®°±®¿¬·±² Ì®«¬ Ý»²¬»®ô ïîðç Ñ®¿²¹» Í¬®»»¬ô ·² ¬¸» Ý·¬§ ±º 
É·´³·²¹¬±²ô Ý±«²¬§ ±º Ò»© Ý¿¬´»ô Ü»´¿©¿®» ïçèðïò  Ì¸» ²¿³» ±º ·¬ ®»¹·¬»®»¼ ¿¹»²¬ ¿¬ «½¸ 
¿¼¼®» · Ì¸» Ý±®°±®¿¬·±² Ì®«¬ Ý±³°¿²§ò 

ßÎÌ×ÝÔÛ ××× 

Ì¸» Ý±³°¿²§ ©·´´ ¸¿ª» ¿ °»®°»¬«¿´ »¨·¬»²½»ò 

×Ò É×ÌÒÛÍÍ ÉØÛÎÛÑÚô ¬¸» «²¼»®·¹²»¼ô ¿ ¿² ¿«¬¸±®·¦»¼ °»®±² ±º ¬¸» Ý±³°¿²§ô 
¸¿ »¨»½«¬»¼ ¬¸· Î»¬¿¬»¼ Ý»®¬·º·½¿¬» ±º Ú±®³¿¬·±² ¬± ¾» ¼«´§ »¨»½«¬»¼ ¿ ±º ¬¸· ÁÁÁÁ ¼¿§ ±º 
ÁÁÁÁÁÁÁÁô îðÁÁò 

        ß«¬¸±®·¦»¼ Ð»®±² 

éììðèòððððïç ÛÓÚÁËÍ ëîíëðíçîªï 



Û¨¸·¾·¬ îòíø½÷ 

ÌØ×ÎÜ  ß Ó ÛÒ Ü ÛÜ  ß Ò Ü  Î ÛÍÌß ÌÛÜ  

Ô×Ó ×ÌÛÜ  Ô×ß Þ×Ô×ÌÇ  Ý Ñ Ó Ðß Ò Ç  ß Ù Î ÛÛÓ ÛÒÌ  

Ñ Ú 

É ÛÍÌÛÎÒ  É ß ÌÛÎ  ØÑ ÔÜ ×Ò Ù Íô ÔÔÝ  

ÌØ×Í ÌØ×ÎÜ ßÓÛÒÜÛÜ ßÒÜ ÎÛÍÌßÌÛÜ Ô×Ó×ÌÛÜ Ô×ßÞ×Ô×ÌÇ ÝÑÓÐßÒÇ 
ßÙÎÛÛÓÛÒÌ ø¬¸· �ß¹®»»³»²¬�÷ ±º É»¬»®² É¿¬»® Ø±´¼·²¹ô ÔÔÝ ø¬¸» �Ý±³°¿²§�÷ô ¼¿¬»¼ ¿ 
±º ÅÁÁÁÁÁÁÁÁÁÃô · ¿¼±°¬»¼ô »¨»½«¬»¼ ¿²¼ »²¬»®»¼ ·²¬± ¾§ ¬¸» «²¼»®·¹²»¼ Ó»³¾»®ò 

ÉØÛÎÛßÍô ¿ ±º Ü»½»³¾»® ïëô îðïðô ¬¸» Ý±³°¿²§ ©¿ º±®³»¼ «²¼»® ¬¸» ²¿³» 
�É»¬»®² É¿¬»® Ø±´¼·²¹ô ÔÔÝ� °«®«¿²¬ ¬± ¬¸» Ü»´¿©¿®» Ô·³·¬»¼ Ô·¿¾·´·¬§ Ý±³°¿²§ ß½¬ô ¿ 
¿³»²¼»¼ º®±³ ¬·³» ¬± ¬·³» ø¬¸» �ß½¬�÷ ¿²¼ ¬¸» Ý»®¬·º·½¿¬» ±º Ú±®³¿¬·±² ø¿ ¿³»²¼»¼ ±® ®»¬¿¬»¼ô 
¬¸» �Ý»®¬·º·½¿¬» ±º Ú±®³¿¬·±²�÷ ©¿ º·´»¼ ©·¬¸ ¬¸» Í»½®»¬¿®§ ±º Í¬¿¬» ±º ¬¸» Í¬¿¬» ±º Ü»´¿©¿®»å 

ÉØÛÎÛßÍô ¬¸» Ý±³°¿²§ ©¿ ·²·¬·¿´´§ ¹±ª»®²»¼ ¾§ ¿ Ô·³·¬»¼ Ô·¿¾·´·¬§ Ý±³°¿²§ 
ß¹®»»³»²¬ ¼¿¬»¼ ¿ ±º Ü»½»³¾»® ïëô îðïð ø¬¸» �Ñ®·¹·²¿´ ß¹®»»³»²¬�÷å 

ÉØÛÎÛßÍô ¬¸» Ñ®·¹·²¿  ́ß¹®»»³»²¬ ©¿ ¿³»²¼»¼ ¿²¼ ®»¬¿¬»¼ ·² ·¬ »²¬·®»¬§ ¾§ ¬¸¿¬ 
½»®¬¿·² ß³»²¼»¼ ¿²¼ Î»¬¿¬»¼ Ô·³·¬»¼ Ô·¿¾·´·¬§ Ý±³°¿²§ ß¹®»»³»²¬ ¼¿¬»¼ ¿ ±º Ü»½»³¾»® ïçô 
îðïï ø¬¸» �ß³»²¼»¼ ¿²¼ Î»¬¿¬»¼ ß¹®»»³»²¬�÷å 

ÉØÛÎÛßÍô ¬¸» ß³»²¼»¼ ¿²¼ Î»¬¿¬»¼ ß¹®»»³»²¬ ©¿ ¿³»²¼»¼ ¿²¼ ®»¬¿¬»¼ ·² ·¬ 
»²¬·®»¬§ ¾§ ¬¸¿¬ ½»®¬¿·² Í»½±²¼ ß³»²¼»¼ ¿²¼ Î»¬¿¬»¼ Ô·³·¬»¼ Ô·¿¾·´·¬§ Ý±³°¿²§ ß¹®»»³»²¬ 
¼¿¬»¼ ¿ ±º Ú»¾®«¿®§ îèô îðïîô ¿ ¿³»²¼»¼ ø¬¸» �Í»½±²¼ ß³»²¼»¼ ¿²¼ Î»¬¿¬»¼ ß¹®»»³»²¬�÷å 
¿²¼ 

ÉØÛÎÛßÍô ¬¸» Ó»³¾»® ¸»®»¾§ º«®¬¸»® ¿³»²¼ ¿²¼ ®»¬¿¬»ô ·² ·¬ »²¬·®»¬§ô ¬¸» Í»½±²¼ 
ß³»²¼»¼ ¿²¼ Î»¬¿¬»¼ ß¹®»»³»²¬ ¿²¼ô ·² ½±²²»½¬·±² ¬¸»®»©·¬¸ô »²¬»® ·²¬± ¬¸· ß¹®»»³»²¬ò 

ÒÑÉô ÌØÛÎÛÚÑÎÛô ¬¸» Ó»³¾»® ¿¹®»» ¿ º±´´±©æ 

ïò Ò¿³»å Ú±®³¿¬·±²ò  Ì¸» ²¿³» ±º ¬¸» Ý±³°¿²§ ¸¿´  ́¾» É»¬»®² É¿¬»® Ø±´¼·²¹ô 
ÔÔÝô ±® «½¸ ±¬¸»® ²¿³» ¿ ¬¸» Ó¿²¿¹»® ³¿§ º®±³ ¬·³» ¬± ¬·³» ¸»®»¿º¬»® ¼»·¹²¿¬»ò   

îò Ð«®°±»ò  Ì¸» °«®°±» ±º ¬¸» Ý±³°¿²§ · ¬± »²¹¿¹» ·² ¿²§ ´¿©º«´ ¿½¬ ±® ¿½¬·ª·¬§ 
º±® ©¸·½¸ ´·³·¬»¼ ´·¿¾·´·¬§ ½±³°¿²·» ³¿§ ¾» º±®³»¼ «²¼»® ¬¸» ß½¬ ¿²¼ ¬± »²¹¿¹» ·² ¿²§ ¿²¼ ¿´´ 
¿½¬·ª·¬·» ²»½»¿®§ ±® ·²½·¼»²¬¿  ́¬¸»®»¬±ò  

 íò Ð®·²½·°¿´ Ñºº·½»å Î»¹·¬»®»¼ ß¹»²¬ò 

ø¿÷ Ð®·²½·°¿  ́Þ«·²» Ñºº·½»ò Ì¸» ´±½¿¬·±² ±º ¬¸» °®·²½·°¿´ ±ºº·½» ±º ¬¸» 

Ý±³°¿²§ ¸¿´´ ¾» îèìë Þ®·¬±  ́Ý·®½´»ô Ñ¿µª·´´»ô Ñ²¬¿®·± ÔêØ éØéô ±® «½¸ ±¬¸»® 

´±½¿¬·±² ¿ ¬¸» Ó¿²¿¹»® ³¿§ º®±³ ¬·³» ¬± ¬·³» ¼»·¹²¿¬»ò 



î 

ø¾÷ Î»¹·¬»®»¼ ß¹»²¬ò Ì¸» ®»¹·¬»®»¼ ¿¹»²¬ ±º ¬¸» Ý±³°¿²§ º±® »®ª·½» ±º 

°®±½» ·² ¬¸» Í¬¿¬» ±º Ü»´¿©¿®» ¿²¼ ¬¸» ®»¹·¬»®»¼ ±ºº·½» ±º ¬¸» Ý±³°¿²§ ·² ¬¸» 

Í¬¿¬» ±º Ü»´¿©¿®» ¸¿´´ ¾» ¬¸¿¬ °»®±² ¿²¼ ´±½¿¬·±² ®»º´»½¬»¼ ·² ¬¸» Ý»®¬·º·½¿¬» ±º 

Ú±®³¿¬·±²ò  ×² ¬¸» »ª»²¬ ¬¸» ®»¹·¬»®»¼ ¿¹»²¬ ½»¿» ¬± ¿½¬ ¿ «½¸ º±® ¿²§ ®»¿±² 

±® ¬¸» ®»¹·¬»®»¼ ±ºº·½» ¸¿´  ́½¸¿²¹»ô ¬¸» Ó¿²¿¹»® ¸¿´´ °®±³°¬´§ ¼»·¹²¿¬» ¿ 

®»°´¿½»³»²¬ ®»¹·¬»®»¼ ¿¹»²¬ ±® º·´» ¿ ²±¬·½» ±º ½¸¿²¹» ±º ¿¼¼®»ô ¿ ¬¸» ½¿» ³¿§ 

¾»ô ·² ¬¸» ³¿²²»® °®±ª·¼»¼ ¾§ ´¿©ò 

 ìò Ó»³¾»®ò  

ø¿÷ Ó»³¾»®ò  Ì¸» Ó»³¾»® ±©² ïððû ±º ¬¸» ³»³¾»®¸·° ·²¬»®»¬ ·² ¬¸» 

Ý±³°¿²§ò  Ì¸» ²¿³» ¿²¼ ¬¸» ¾«·²»ô ®»·¼»²½» ±® ³¿·´·²¹ ¿¼¼®» ±º ¬¸» 

Ó»³¾»® ¿®» ¿ º±´´±©æ 

Ò ¿³» ß ¼¼®» 

Ô·¾»®¬§ Ë¬·´·¬·» Ý±òô ¿ Ü»´¿©¿®» 
½±®°±®¿¬·±² 

Ô·¾»®¬§ Ë¬·´·¬·» Ý±ò 
½ñ± ß´¹±²¯«·² Ð±©»® ú Ë¬·´·¬·» Ý±®°ò 
îèìë Þ®·¬±  ́Ý·®½´» 
Ñ¿µª·´´»ô Ñ²¬¿®·± ÔêØ éØé 

ø¾÷ ß¼¼·¬·±²¿  ́Ó»³¾»®ò Ñ²» ±® ³±®» ¿¼¼·¬·±²¿´ ³»³¾»® ³¿§ ¾» ¿¼³·¬¬»¼ ¬± 
¬¸» Ý±³°¿²§ ©·¬¸ ¬¸» ½±²»²¬ ±º ¬¸» Ó»³¾»®ò Ð®·±® ¬± ¬¸» ¿¼³··±² ±º ¿²§ «½¸ 
¿¼¼·¬·±²¿  ́³»³¾»® ¬± ¬¸» Ý±³°¿²§ô ¬¸» Ó»³¾»® ¸¿´´ ¿³»²¼ ¬¸· ß¹®»»³»²¬ ¬± 
³¿µ» «½¸ ½¸¿²¹» ¿ ¬¸» Ó»³¾»® ¸¿´´ ¼»¬»®³·²» ¬± ®»º´»½¬ ¬¸» º¿½¬ ¬¸¿¬ ¬¸» 
Ý±³°¿²§ ¸¿´´ ¸¿ª» «½¸ ¿¼¼·¬·±²¿  ́³»³¾»®ò Û¿½¸ ¿¼¼·¬·±²¿´ ³»³¾»® ¸¿´  ́
»¨»½«¬» ¿²¼ ¼»´·ª»® ¿ «°°´»³»²¬ ±® ½±«²¬»®°¿®¬ ¬± ¬¸· ß¹®»»³»²¬ô ¿ ²»½»¿®§ò 

ëò Ó¿²¿¹»³»²¬ò 

ø¿÷ Þ±¿®¼å Ð±©»®ò Ì¸» ¾«·²» ¿²¼ ¿ºº¿·® ±º ¬¸» Ý±³°¿²§ ¸¿´´ ¾» ³¿²¿¹»¼ 
¾§ ±® «²¼»® ¬¸» ¼·®»½¬·±² ±º ¿ ¾±¿®¼ ø¬¸» �Þ±¿®¼�÷ ±º ±²» ±® ³±®» ·²¼·ª·¼«¿´ 
ø·²¼·ª·¼«¿´´§ô ¿ �Ó¿²¿¹»®�ô ¿²¼ ½±´´»½¬·ª»´§ô ¬¸» �Ó¿²¿¹»®�÷ò Ì¸» Þ±¿®¼ ¸¿´´ 
¸¿ª» ¬¸» °±©»® ¬± ¼± ¿²§ ¿²¼ ¿´´ ¿½¬ ²»½»¿®§ô ½±²ª»²·»²¬ ±® ·²½·¼»²¬¿  ́¬± ±® º±® 
¬¸» º«®¬¸»®¿²½» ±º ¬¸» °«®°±» ±º ¬¸» Ý±³°¿²§ ¼»½®·¾»¼ ¸»®»·²ô ·²½´«¼·²¹ ¿´´ 
°±©»®ô ¬¿¬«¬±®§ ±® ±¬¸»®©·»ô °±»»¼ ¾§ ³¿²¿¹»® ±º ¿ ´·³·¬»¼ ´·¿¾·´·¬§ 
½±³°¿²§ «²¼»® ¬¸» ´¿© ±º ¬¸» Í¬¿¬» ±º Ü»´¿©¿®»ò Û¿½¸ Ó¿²¿¹»® · ¸»®»¾§ 
¼»·¹²¿¬»¼ ¿ �³¿²¿¹»®� ±º ¬¸» Ý±³°¿²§ ©·¬¸·² ¬¸» ³»¿²·²¹ ±º ¬¸» ß½¬ò Û¨½»°¬ ¿ 
±¬¸»®©·» ®»¯«·®»¼ ¾§ ´¿©ô ¿°°®±ª¿´ ±º ¿²§ ¿½¬·±² ¾§ ¬¸» Þ±¿®¼ ·² ¿½½±®¼¿²½» 
©·¬¸ ¬¸· ß¹®»»³»²¬ ¸¿´´ ½±²¬·¬«¬» ¿°°®±ª¿  ́±º «½¸ ¿½¬·±² ¾§ ¬¸» Ý±³°¿²§ò 

ø¾÷ Ò«³¾»®ô ß°°±·²¬³»²¬å Ì»²«®»ò Ì¸» Þ±¿®¼ ¸¿´´ ½±²·¬ ±º «½¸ ²«³¾»® ±º 
Ó¿²¿¹»® ¿ ³¿§ ¾» º·¨»¼ º®±³ ¬·³» ¬± ¬·³» ¾§ ¬¸» Ó»³¾»®ò  ×²·¬·¿´´§ô ¬¸» Þ±¿®¼ 
¸¿´´ ½±²·¬ ±º ±²» Ó¿²¿¹»®æ Å  Ãò  Ì¸» Ó¿²¿¹»® ¸¿´´ ¸±´¼ ±ºº·½» 
«²¬·´ ¿ «½½»±® · ¼«´§ »´»½¬»¼ ¿²¼ ¯«¿´·º·»¼ ±® «²¬·´ «½¸ Ó¿²¿¹»®� »¿®´·»® 
¼»¿¬¸ô ¼·¯«¿´·º·½¿¬·±²ô ®»·¹²¿¬·±² ±® ®»³±ª¿´ò Û¿½¸ °»®±² »®ª·²¹ ¿ ¿ Ó¿²¿¹»® 



í 

¸¿´´ ¾» ®»¯«·®»¼ ¬± »¨»½«¬» ¿² ¿½µ²±©´»¼¹³»²¬ ±º ¬¸· ß¹®»»³»²¬ô ©¸·½¸ 
¿½µ²±©´»¼¹³»²¬ ³¿§ ¾» ¿ ½±«²¬»®°¿®¬ ·¹²¿¬«®» °¿¹» ¬± ¬¸· ß¹®»»³»²¬ò  

ø½÷ Ó»»¬·²¹ ±º ¬¸» Þ±¿®¼ò Ì¸» Þ±¿®¼ ³¿§ ¸±´¼ ³»»¬·²¹ô ¾±¬¸ ®»¹«´¿® ¿²¼ 
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