County of Humboidt

Headwaters Revolving Loan Fund
Lender Agreement

This Lender Agreement (Agreement), made as of this 8" day of April, 2014, by and between
the Redwood Region Economic Development Commission, a joint powers authority("Lender”), and
the County of Humboldt, (“County”), a political subdivision of the State of California (collectively, the
“Parties”), for participation in the Headwaters Fund Revolving Loan Fund Program ("Program”).

WHEREAS, County contracted with Lender on the 8" day of April, 2014 to become a
lender for the Program administered by the County in order to provide loans to eligible borrowers
in the L.ender's region; and

NOW, THEREFORE, in consideration of the mutual representations, covenants and
agreements contained herein and other good and valuable consideration, receipt and sufficiency of
which is hereby acknowledged, the Parties hereto agree as follows:

I AWARD and DISBURSEMENT

1.1 The County hereby awards to Lender and agrees to make available to Lender from
the Program, during the term of this Agreement, unless sooner terminated in accordance with its
provisions, an amount not to exceed the principal sum of three million five hundred thousand
dollars ($3,500,000). The total sum of these funds may not be available if other requests for loan
funds are approved by the County prior to the full disbursement of the three million five hundred
thousand dollars ($3,500,000).

1.2 Lender agrees to use all monies received from the County and its proceeds solelyin
accordance with this Agreement, the Revolving Loan Fund Lender Manual (“Lender Manual™,
the Master Participation Agreement, and the Participation Certificate to be executed in
connection with each Loan made by Lender, as each may be amended from time to time and
copies of which are incorporated herein and attached as Exhibits A, B, and C, respectively.

1.3 Lender shall establish and maintain a separate ledger and segregated account for all
monies received by Lender from the County. Lender agrees Program monies received from
County shall not be commingled with any other monies of Lender nor shall any such monies be
commingled with monies of any other corporation, firm, association, entity, or individual, except
that, notwithstanding the foregoing, where the County only partially funds a given loan, Lender
may deposit Program monies into an account in the name of Lender for two purposes: (1) to
combine the Program monies with monies from other Loan participants in order to issue a
borrower a single check for the loan and (2) to deposit payments received from the borrower that
must be allocated to various loan participants, including the County. In regards to these two

limited purposes, Program monies may not remain in an account in the name of Lender for more
than 48 hours.

1.4 Lender agrees it will not and may not make a loan commitment to a project or
prospective borrower without first receiving the written concurrence of County as to the
proposed use of Program monies from the County for that specific project or prospective
borrower. All requests from Lender to draw down Program monies must be made in writing
and specify the date by which Lender desires to receive the funds from County, which date
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shall be a minimum of ten (10) business days from the date County actually receives, in its
office, the drawdown request from Lender. Upon receiving written concurrence from the
County to fund a specific project or prospective borrower, Lender may draw down under this
award only such funds as are necessary to cover a thirty (30) day period in implementing the
activities provided for by this Agreement. The date of such draw down shall constitute the
date the funds are advanced by County under this Agreement for purposes of computing the
thirty (30) day period. Any funds drawn down by Lender which have not, within the thirty (30)
day period, been loaned out to a Borrower and/or which are not accruing interest payable by
Borrower, shall be retumed immediately to County by Lender along with a written explanation
by Lender as to the cause for the failure by Lender to comply with the lending of monies
within the thirty (30) day time limitation set forth in this Agreement.

1.5 Funds shall only be released by County to Lender on a loan-by-loan basis, up to
the total amount of the award, upon the execution of the Fund Participation Certificate and
satisfaction of any other terms or conditions precedent to disbursement by County of all or
any portion of this award are satisfied. In the event any portion of the award is not drawn
down by Lender prior to the expiration or termination of this Agreement, according to its
terms, then Lender shall no longer, as of the date of expiration or termination of the
Agreement, have any right to request any further drawdown of funds from County.

1.6 Lender shall not be authorized to issue a line of credit to any Borrower without the
express written consent of the County. Neither Section 11.5 of this Agreement nor any
similar provision in the Revolving Loan Fund Manual and the Master Participation Agreement
shall have any applicability to this section.

1. LENDER'S REPRESENTATIONS AND COVENANTS
2.1 Lender hereby represents and covenants the following:

(a) Lender has been duly incorporated and vaiidly exists as a corporation in good
standing under the laws of the State of California or is a Joint Powers Authority
(JPA); is notin violation of any provision of its Articles of Incorporation or its Bylaws;
has power to own the collateral, to operate and to enter into and perform its
obligations under this Agreement and the Master Participation Agreement; and, by
proper corporate action has duly authorized the execution and delivery of this
Agreement. Lender shall maintain the appropriate licenses or certificates necessary
to fulfill its contractual obligations to the Co unty throughout the life of this Agreement.

(b) This Agreement constitutes a valid and legally binding obligation of the Lender,
enforceable in accordance with its terms.

(c) Lender presently has available the necessary funds to participate in Program loans
(i.e., provide a portion of the loan from non-County sources as defined in Section 7

of the Lender Manual) to leverage this Disbursement, according to Section 7 of the
Lender Manuali.

(d) Lender will notify County of any change of its Articles of Incorporation or By Laws.
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(e) If Lender dissolves as a corporation or a JPA or if all or substantially all of Lender’s
assets are piaced in control of a receiver or trustee, all assets held by Lender in trust
for County shall be immediately transferred by Lender to County. In the event
California’s non-profit corporation law-shall control the disposition of Lender's assets,
these assets shall not include any funds held, including any interest or principal paid
to Lender pursuant to Fund loans, by Lender pursuant to this Agreement, the Master
Participation Agreement or any applicable Participation Certificate. All such assets
shall be immediately transferred by Lender to County.

(f) Lender warrants that its directors, officers and employees possess the degree of
learning and skill ordinarily possessed by reputable professionals practicing in similar
localities in the same profession and under similar circumstances. Lender agrees
that its directors, officers and employees will perform their duties under this
Agreement with such care, skill and diligence as professionals engaged in the same
profession ordinarily exercise under like circumstances.

(g) There is currently no legal or administrative action, suit or proceeding before any
court or any governmental body or authority pending or threatened against Lender.

(h) Since the date Lender submiited to County its request for County to purchase a
participating interest in the Loan, Lender has acquired no knowledge of any fact
which would materially adversely affect the ability of Lender to render performance of
the obligations under this Agreement.

(i) Lender warrants that neither the corporation or JPA, nor its directors, officers or
employees, presently have an interest and shall not acquire any interest, direct or
indirect, which would conflict in any manner with the performance of services under
this Agreement. Lender further agrees to comply with the Fund conflict of interest
policies as set forth in Section 8 of the Lender Manual.

il LENDER’S RESPONSIBILITIES IN LENDING

3.1 County Approval of Loan Documents. Lender shall provide the County with written
copies of all forms to be used for lending purposes, including, but not limited to, applicaticn
forms, notes, loan agreements and security instruments. The County may disapprove any such
forms used by Lender for any reason upon 10 days written notice. Such disapproved forms shall
not be used for loans involving the County's funds

3.2 County Approval of Forms and Procedures. Lender must obtain the County's prior
written approval before making any substantive changes to its forms or its lending program.
Lender shall immediately transmit all forms that have changed, whether or not the change is
substantive, to County. Lender further agrees to utilize program funds and to operate in
conformance with the Lender Manual.

3.3 Approval of Proposed Use of Funds. Contractor agrees it will not and may not make

a loan commitment to a project or prospective borrower without first receiving the written
concurrence of County as to the proposed use of monies from the Fund.
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3.4 Geographic Lending Restriction. Lender shall only lend Program monies to eligible
Borrowers within the geographical boundaries of the County of Humboldt.

35 Determination of Borrower Elfigibility. Lender will be responsible for review of the loan
applications and verification of the information submitted from potential borrowers and shall
determine whether the Borrower and proposed project are eligible pursuant to the loan
guidelines set forth in Section 4 of the Lender Manual. Lender agrees not to make any loans to
an ineligible borrower or for an ineligible project,

3.6 Default Loan Rate. The Lender shall immediately notify the County in writing when
the principal amount of Lender's actual program loans in default exceeds ten percent (1 0%) of
Lender's aggregate principal amount of loans outstanding. Upon such notice, the County may
declare an event of Agreement Default pursuant to Section 5 herein. For purposes of this
Agreement, an Agreement Default shall be a loan with any scheduled or required payments that
are over ninety (90) days or more past due.

3.7 Loan Guidelines. Lender agrees to make loans to Borrower only in compliance
with the Master Participation Agreement, the Lender Manual, the Participation Certificate,
and the terms of this Agreement, which include the following loan guidelines:

(a) The size of the combined loan from the County and Contractor will be no less
than $25,000, no more than $200,000 (with exceptions) for start-up firms, as
defined in the Lender Manual Section 9, and no more than $800,000 for all
other borrowers;

(b) For loan origination fees to borrowers, Contractor will charge the lesser of 2% of
the loan amount or the lowest fee structure charged under Contractor’s other
loan programs;

(c) For interest rates to borrowers, Contractor will charge borrowers the same rates
charged under Contractor's other loan programs, within the range of 5-12%
interest, unless express written permission from County to exceed this
parameter is granted,

(d) For loan servicing fees, Contractor will charge borrowers the same rates charged
under Contractor's other loan programs;

(e) For collateral discounting, Contractor will use the more conservative (i.e. lower
loan-to-value ratio) of Contractor’s policy or the following loan-to-value ratios —
real estate (90%), equipment (50%), inventory and accounts receivable
(20%), fumniture/fixture (10%).

3.8 Delinquent, Default or Charged-off Loans. For delinquent, default or charged-off
loans, Lender agrees to execute all necessary recovery procedures for County funds pursuant to
this Agreement, the Master Participation Agreement and the Lender Manual. Lender agrees to
be responsible for paying for such portion of the recovery efforts as stipulated in the Participation
Certificate. Any recovered funds shall be paid out in proportion to the monies lent, without
exception.
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3.9 Nondiscriminatory Empioyment: Lender shall comply with Title VIl of the Civil Rights
Act of 1964 and no person shall, on the grounds of race, religion or religious creed, color, age
(over 40), sex (including gender identity and expression, pregnancy, childbirth and related
medical conditions), sexual orientation (including heterosexuality, homosexuality and
bisexuality), national origin, ancestry, marital status, medical condition {including cancer and
genetic characteristics), mental or physical disability (including HIV status and AIDS), military
service, or any other classification protected by federal, state, or local laws and ordinances be
excluded from participation in, be denied the benefits of, or be otherwise subjected to
discrimination under this Agreement.

3.10 Waorkers Compensation and Employer Liability Insurance. Lender represents and
warrants it is aware of the provisions of the California Labor Code Section 3700, which requires
every employer to be insured against liability for workers’ compensation and employer's liability
or to undertake self-insurance in accordance with the provisions of that Code, and it will comply
with provisions of that Code before commencing with and during the performance of the work of
this contract.

3.1 Americans With Disabilities Act Compliance: Lender agrees to comply with all local,
state and federal laws and regulations, including but not limited to the Americans With
Disabilities Act. Lender further agrees to comply with any applicable federal, state or local
licensing standards, any applicable accrediting standards, and any other applicable standards or
criteria established locally or by the state or federal governments.

3.12 Prevailing Wage Laws. Lender shall ensure that in the event any borrower whose
project includes work to be performed which is deemed to be g public work as defined in
California Labor Code Section 1720.0 for the purpose of requiring the payment of prevailing
wages and the employment of apprentices as set forth in Sections 1770 and following of the
Labor Code, as may be amended from time to time, the borrower or an agent of borrower shall,
within five (5) days of the award of any construction contract for any portion of the work, file the
award or extract thereof with the Department of Industrial Relations, Division of Apprenticeship
Standards, as required by Section 1773.5 of the Labor Code. Lender shall advise any borrower
or prospective borrower of the potential applicability of the foregoing provisions of the California
Labor Code and shall require compliance with the Labor Code as 3 condition to any loan made
under the Program. Lender shall require any borrower whose project invoives construction, or
might otherwise be subject to the requirements of this Section, to include in any construction
contracts relating to the project, additional provisions requiring compliance with the California
Labor Code.

3.13 Compliance with Governmental Laws and Regulations. Lender shall comply in all
respects with all laws, regulations, rules and ordinances, whether city, county, federal or state as
are applicable to the obligations of Lender.

3.14 Media Release: Lender will notify County prior to issuing al! notices to third parties
and any and all other publicity concerning the transaction contemplated by this Agreement.
County reserves the right to require prominent mention of the Headwaters Fund program(s) in all
such notices and publicity.
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v, ADMINISTRATIVE FEES AND PAYMENT TRANSFERS

4.1 Lender shall be entitled to receive as payment for services rendered in connection
with this Agreement the sums as set forth in Section 16 of the Master Participation Agreement
attached hereto as Exhibit B and the Participation Agreement, as shown in the form attached as
Exhibit C, to be executed by the County and Lender for each Loan funded under the Program.

4.2 Lender will provide County with a complete written record on a quarterly basis for
each loan transaction including the portion of the borrower loan payment for interest, portion of
the borrower loan payment for principal, Lender fee, and amount returned to the County.

4.3 Lender shall remit principal and interest payments to the County in accordance with
the Lender Manual, the Master Participation Agreement and the Participation Agreement
attached hereto as Exhibits A, B and C.

V. AGREEMENT DEFAULT
5.1 Upon occurrence of an event of Agreement Default, as hereinafter defined, the
County may:

(a) Take whatever action at law or in equity may appear orbecome necessary or

desirable to collect the amounts due and thereafter to become due or to enforce the
performance or observation of the obligations, agreements and covenants of the Lender;

(b} Withhold further funding of undisbursed amounts from Lender;
(c) Require immediate repayment of any undisbursed or misappiied loan funds
and loan repayments, including an assignment of all loan documents; and
(d} Immediately terminate Lender's ability to make the loan, collect loan
payments, service its loans, or otherwise continue to participate in the Program.

52 An event of Agreement Default shall be defined to include:
(a) Failure, inability or unwillingness of Lender, in the sole opinion of County, to

carry out or comply with any of the terms, provisions, covenants, conditions or
obligations of this Agreement, the Lender Manual, the Master Participation Agreement,
or any Participation Certificate:

(b) Failure of Lender to timely pay all amounts due County;

(c) The occurrence of (1) the Lender's becoming insolvent, or ceasing, being
unable, or admitting in writing or otherwise its inability to pay its debts as they become
due, or making a general assignment for the benefit of, or entering into any
arrangement with, its creditors; (2) proceedings for the appointment of a receiver,
trustee, or liquidator of Lender, or of a substantial part of its assets, being authorized or
instituted by or against it: (3) institution by Lender of any proceedings under the
Bankruptcy Act, as such now exists or under any amendments, reenactments, or
replacements thereof that may hereinafter be enacted, or under any other act relating to
the subject of insolvency or bankruptcy, whether in such proceeding Lender seeks to be
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adjudicated a bankrupt, or to be discharged of its debts or to effect a plan of liquidation,
composition or reorganization; (4) filing of any involuntary proceeding against Lender
under any such bankruptcy laws; (5) Lender becoming adjudicated a bankrupt in any
court of competent jurisdiction; or (6) attachment, execution or other judicial seizure of
substantially all of Lender's assets, or a writ of attachment is executed on property of
Lender.

(d) Submission or making of any report, statement, warranty or representation by |
Lender to County which is false, incomplete or incorrect in any material respect. ;

(e) Failure of Lender to remedy any material adverse change in its financial or
other condition arising since the date hereof, which condition was an inducement to the
County to make this Agreement.

5.3 Upon the occurrence of an event of Agreement Default, the County shall notify the
Lender in writing of such default, specifying the corrective actions necessary to cure the default.
Lender shall have thirty (30) days from the date of service of the default notice to cure the
default or defaults, provided, however, County shall have the right to exercise the suspension
provisions set forth in Section 6 of this Agreement during thirty (30) day period. In the event
Lender fails, in the sole opinion of County, to cure the default within the thirty (30) day period,
County may terminate this Agreement without further notice to Lender.

Vi, AGREEMENT EXPIRATION, SUSPENSION OR TERMINATION

6.1 The term of this Agreement shall be from the date first mentioned above and shall
‘expire on June 30, 2019. The obligations to service, monitor, and report to County pursuant to
the terms of this Agreement, the Master Participation Agreement, Lender Manual or any
Participation Certificate shall survive the expiration or early termination of this Agreement.

6.2 Upacn expiration of this Agreement, Lender will, unless otherwise instructed by the
County, continue normal loan servicing of existing Program loans under the terms specified in
this Agreement, the Lender Manual, and any Participation Certificate executed by the County
and Lender.

6.3 This Agreement may be terminated as specified in this Section, [f this Agreement is
terminated before its stated expiration, Lender will, unless otherwise instructed by the County,
continue loan servicing of existing loans under the terms of this Agreement, the Lender Manual,
and any Participation Certificate executed by the County and Lender.

(a) Immediate Termination: Notwithstanding and in addition to any other
remedies provided by this Agreement, the County may terminate this
Agreement immediately upon 24 hours written notice in the event any of the
conditions of Section 5.2(c) come to pass.

(b) Termination for Cause: County may terminate this Agreement with
Contractor for cause with or without prior suspension of Contractor as
provided in this Section. Termination for Cause shall mean the continued
failure by Contractor for more than thirty (30) days after receiving the notice
provided for in Section 5.3, in the sole discretion of County, to cure the default
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specified in the notice and fully perform each and every term, provision,
covenant, condition and obligation contained in this Agreement, the Lender
Manual, the Master Participation Agreement, and any Participation Certificate
executed by the County and Contractor.

(i) In such event, County may require the Contractor to continue loan
servicing of existing loans under the terms of this Agreement, the
Lender Manual, the Master Participation Agreement, and any
Participation Certificate, and this Agreement.

(ii) In such event, County will have the right and option, but not the
obligation to purchase from Lender the Lender Investment in all loans with
Program funds as set forth in the Participation Certificate for Lender's
then-outstanding investment in the applicable Participation Loan, plus
then accrued interest thereon at the participation Rate of Interest to the
date of repurchase.

(c) Termination for Convenience: Contractor or County has the right to
request termination of this Agreement for convenience at any time upon thirty
(30) days notice. In such event, County may require the Contractor to
continue loan servicing of existing loans under the terms of this Agreement,
the Lender Manual, the Master Participation Agreement, and any Participation
Certificate,

6.3 Suspension: County may, but shall not be obligated, after notifying the Lender of a
default but throughout the thirty (30) day period set forth in Section 5.3, to immediately suspend
ability of Lender to draw down funds under the Program pursuant to Section 1.4 of this
Agreement, when County determines, in its sole discretion, Lender has failed to comply with any
term, covenant or provision of this Agreement, the Master Participation Agreement, the Lender
Manual, or any applicable Participation Certificate. County may require Lender during the period
of any suspension to continue ioan servicing of existing loans under the terms of this
Agreement, the Lender Manual, and any Participation Certificate. In the event Lender fails, in the
sole opinion of County, to cure the default within the thirty (30) day period, County may terminate
this Agreement without further notice to Lender.

Vil RELATIONSHIP OF PARTIES

7.1 Lender shall perform all work and services as described herein as an independent
Lender. No person performing any of the work or services described herein shall be considered
an officer, agent, servant or employee of the County nor shall any such person be entitled to any
benefits available or granted to employees of the County. Lender shall be solely responsible for
the acts or omissions of its officers, agents, employees, and subcontractors. Nothing herein
shall be construed as creating a partnership or joint venture between the County and Lender,

VIHI. INSURANCES

8.1 This Agreement shall not be executed by the County, and the Lender is not entitled to
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any rights, unless certificates of insurance or other sufficient proof that the following provisions
have been complied with, are filed with the Clerk of the Humboldt County Board of Supervisors.

8.2 Without limiting Lender's indemnification provided herein, Lender shall, and shall
require any of its subcontractors to, take out and maintain, throughout the period of this
Agreement, the following policies of insurance placed with insurers with a current A.M. Bests
rating of no less than A:VIl or its equivalent against injury/death to persons or damage to
property which may arise from or in connection with the activities hereunder of Lender, its
agents, employees or subcontactors:

(a) Comprehensive or Commercial General Liability Insurance at least as broad as
Insurance Services Qffice Commercial General Liability coverage (occurrence form CG
0001), in an amount of $1,000,000 per occurrence. if work involves explosive, underground
or collapse risks, XCU must be included. If a general aggregate limit is used, either the
general aggregate limit shall apply separately to this project or the general aggregate shall
be twice the required occurrence limit. Said policy shall contain, or be endorsed with, the
following provisions:

(1) The County, its officers, employees and agents, are covered as additional
insured for liability arising out of the operations performed by or on behalf of Lender.
The coverage shall contain no special limitations on the scope of protection afforded
to the County, its officers, agents, and employees.

(2) The policy shall not be canceled or materially reduced in coverage without
thirty (30) days prior written notice to the County by certified mail.

(3) The inclusion of more than one insured shall not operate to impair the rights
of one insured against another insured, and the coverage afforded shall apply as
though separate policies had been issued to each insured, but the inclusion of more
than one insured shall not operate to increase the limits of the insurer's liability.

4) For claims related to this Program, the Lenders insurance is primary
coverage fo the County, and any insurance or self-insurance programs maintained
by the County are excess to Lender's insurance and will not be called upon to
contribute with it.

(5) Any failure to comply with reporting or other provisions of the parties,
including breach of warranties, shall not affect coverage provided to the County, its
officers, employees, and agents.

(b) Professional liability insurance/errors and omission coverage in an amount no less
than $1,000,000 combined single limit (CSL). If insurance is written on a claims-made basis,
Lender agrees to maintain such insurance in effect for at least three (3) years following
completion of performance under this Agreement.

8.3 Lender shall furnish the County with certificates and original endorsements affecting
the required coverage prior fo execution of this Agreement by the County. The endorsements
shall be on forms as approved by the Humboldt County’s Risk Manager or County Counsel. Any
deductible or self-insured retention over $100,000 shall be disclosed to and approved by the
County. If Lender does not keep all required policies in full force and effect, the County may, in
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addition to other remedies under this Agreement, take out the necessary insurance, and Lender
agrees to pay the cost of said insurance. All insurance coverage shall be with insurance carriers
licensed and admitted to do business in California. All insurance coverage shall be with
insurance carriers acceptable to the County.

IX. CONFIDENTIALITY

9.1 Lender agrees that neither it nor any of its agents or employees will knowingly divulge
or disclose any confidential financial information or business pian submitted to, or developed by,
Lender on behalf of Borrower, except to the extent that the disclosure is deemed by the Lender
to be necessary for evaluation of any application submitted to the Lender or is required by
applicable law. Lender agrees to comply with all laws regarding confidentiality and shall advise
and require all subcontractors to comply with the laws of confidentiality.

X. HOLD HARMLESS AND INDEMNIFICATION

10.1 Lender shali indemnify and hold County harmiess against and from any and all
claims arising from the conduct, management, or performance of the Lender's obligations,
including, without limitations, any and all claims arising from any condition, or arising from:

(a) Any breach or default on the part of Lender in performance of any covenant or agreement on
its part to be performed pursuant to the terms of this Agreement and the Exhibits attached
hereto;

(b) Any act of negligence of Lender, including professional negligence, or any of its agents,
servants, employees, subcontractors, or licensees; or :

(c) Any accident, injury, or damage howsoever caused to any person, firm, or corporation.

Such indemnity shall include any and all costs, reasonable counsel fees, expenses and liabilities
incurred in or about any such claim, action, or proceeding brought thereon, and if any action or
proceeding be brought against County, its employees, agents, or directors by reason of any
such claim, Lender, on notice from County, shall defend against such action or proceeding by
counsel satisfactory to County, unless such action or proceeding is defended by counsel for any
carrier of public liability insurance provided herein. This indemnification shall not be affected by
a claim the County, its employees, agents, or directors contributed in part to the loss of damage
indemnified against.

10.2 Acceptance of insurance required by this Agreement does not relieve Lender from

liability under this indemnification clause. This indemnification clause shall apply to all damages
or claims for damages suffered by Lender regardless if any insurance is applicable or not,
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Xl. MISCELLANEOUS

11.1 Except for report preparation, auditing, legal review, and accounting, Lender shall not
subcontract any portion of the work required by the Agreement without prior written approval of
the County.

11.2 Each party hereto will pay its own attorney fees incurred in connection with the
negotiation and execution of this Agreement.

11.3 Notwithstanding any other provision of law, if any lawsuit or proceeding is brought by
either party hereto to enforce the terms of this Agreement, each party in such proceeding hereby
agrees to pay its own court costs and reascnable attomey fees incurred in bringing and
defending such action.

11.4 Venue for any action relating to this Agreement will be in an appropriate Court in
Humboldt County, Califomnia and this Agreement and any interpretation thereto shall be
governed by the laws of the State of California '

1.5 Unless stated otherwise in this Agreement, when the consent or approval of either
party is sought, such consent or approval will be deemed given unless notice of written
disapproval is given no later than fifteen (15) business days after receipt of written request
therefore, unless the parties agree to an extension of this deadline.

11.6 This Agreement and the terms and provisions hereof will be binding upon and inure
to the benefit of the parties hereto and their respective successors and assigns.

11.7 This Agreement, the Master Participation Agreement, the Lender Manual, and the
Participation Certificate, when executed by all parties, together constitute the entire agreement
between the parties hereto with respect to its subject matter, supercedes all prior and
contemporanecus agresments between the parties with respect to the subject matter and may
notbe modified, amended or otherwise changed in any manner except by a writing executed by
the party to be charged. In the event of any conflict in the terms of the Master Participation
Agreement, the Lender Manual, Lender Agreement, and the Participation Certificate, the terms
of the Master Participation Agreement shall control.

11.9 It is understood that any and all documents, information, and reports prepared by
and/or submitted by Lender shall become the property of the County. Lender may retain copies
for its own records. In the event of termination of this Agreement, for any reason whatsoever,
Lender shall promptly tumn over all information, writings and documents to the County without
exception or reservation.

11.10 Except as otherwise provided in this Agreement, any notice or consent required or
permitted to be given hereunder must be in writing and may be served personally or by mail; if
served by mail, it shall be registered or certified mail with evidence of post office mailing and
return receipt requested. If served by mail, it shalt be addressed as follows:

If to Lender: Redwood Region Economic Development Commission
Attn: Executive Director
520 E Street
Eureka, CA 95501
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If to Participant: County of Humboldt
County Administrative Officer
Attn: Headwaters Fund
825 5" s,
Eureka, CA 95501

Any written notice shall be deemed received at the time of personal delivery, or if given by mail,
then five (§) days after the mailing thereof. Either party may, by written notice to the other party
as provided herein, specify a different address or additional addresses for notice purposes.

11.11 The waiver by either party of any breach or violation of any requirement of this
Agreement shall not be deemed to be a waiver of any such breach in the future, or of the breach
of any other provision of this Agreement,

11.12 This Agreement has been negotiated at arm’s length and between persons
sophisticated and knowledgeable in business and real estate matters. In addition, each party
has been represented by experienced and knowledgeablie legal counsel. The provisions of this
Agreement shall be interpreted in a reasonable manner to affect the purposes of the parties and
this Agreement. Hence, the normal rule of construction to the effect that any ambiguities are to
be resolved against the drafting party shall not be employed in the interpretation of this
Agreement or any amendments or exhibits thereto.

11.13 Nothing contained in this Agreement is intended to confer any benefit or to create any
claim in favor of any person or entity who is not a party to this Agreement.

11.14 Lender certifies by their signatures below that Lender or Lender's agents,
representatives, employees, contractors and subcontractors are not a Nuclear Weapons
Contractor, in that Lender is not knowingly or intentionally engaged in the research,
development, production, or testing of nuclear warheads, nuclear weapons systems, or nuclear
weapons components as defined by the Nuclear Free Humboldt County Ordinance. Lender
agrees to notify County immediately if it or Lender's agents, representatives, employees,
contractors and subcontractors become a nuclear weapons Lender, as defined above. County
may immediately terminate this agreement if it determines that the foregoing certification is false
or if Lender or Lender's agents, representatives, employees, contractors and subcontractors
become a nuclear weapons Lender.
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IN WITNESS WHEREOQF, the parties have executed this agreement as of the day and

year first herein above written:
(SEAL)

ATTEST:
CLERK OF THE BOARD

e

APPROVED AS TO FORM:
COUNTY COUNSEL

BY:_\ o5 d
DAVINA SMITH, DEPUTY

COUNTY OF HUMBOLDT

BY: / .

CMAIR, BOARD OF SUPERVISORS
COUNTY OF HUMBOLDT

STATE OF CALIFORNIA

LENDER

BY: éﬂ*lée ﬁzﬁlL@”éaWL

TITLE: OMANR

{Corporate Officer)

APPROVED FOR INSURANCE REQUIREMENTS
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First Amendment to

County of Humboldt
Headwaters Revolving Loan Fund
Lender Agreement

. a6V
This Agreement, made as of thls?2| day of Mu’f , 2016, amends the agreement by
and between the Redwood Region Economic Development Commission, a joint powers

authority having a place of business in Eureka, California and a mailing address of 520 E Street,

Eureka, CA ("Contractor"), and the County of Humboldt, ("County"), for participation in the
Headwaters Fund Revolving Loan Fund Program ("Program").

Section |. currently reads:
L AWARD and DISBURSEMENT

1.4 The County hereby awards to Contractor and agrees to make available to Contractor
from the Fund, during the term of this Agreement, unless sooner terminated in
accordance with its provisions, an amount not to exceed the principal sum of three
million five hundred thousand dollars ($3,500,000). The total of these funds may not
be available if other requests for loan funds are approved by the County prior to the
full disbursement of the three million five hundred thousand dollars ($3,500,000).

Section |. is modified to read as follows, per the Board approved MOU, dated x/x/2016:

l AWARD and DISBURSEMENT

1.1 The County hereby awards to Contractor and agrees to make available to Contractor
from the Fund,  during the term of this Agreement, unless sooner terminated in
accordance with its provisions, an amount not to exceed the principal sum of three

million five hundred thousand dollars ($3,500,000).

The loan pool is split into two categories: Traditional and EDA Match.
Traditional: The total of these funds ($2,500,000) may not be available if other
requests for loan funds are approved by the County prior to the full disbursement
of the two million five hundred thousand dollars ($2,500,000).

EDA Match: The total of these funds ($1,000,000) are available exclusively for
participation in EDA RLF funded loans only.

Section Ill. currently reads:

Il CONTRACTOR'S LENDING RESPONSIBILITIES

3.7 Loan Guidelines. Contractor agrees to make loans to borrowers only in
compliance with the Lender Manual and the following loan guidelines:
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(a) The size of the combined loan from the County and Contractor will be no less than
$25,000, no more than $200,000 (with exceptions) for start-up firms, as defined in the
Lender Manual Section 9, and no more than $800,000 for all other borrowers:

(b) Forloan origination fees to borrowers, Contractor will charge the lesser of 2% of the loan
amount or the lowest fee structure charged under Contractor’s other loan programs;

(c) For interest rates to borrowers, Contractor will charge borrowers the same rates charged
under Contractor’s other loan programs, within the range of 5-12% interest, unless
express written permission from County to exceed this parameter is granted;

(d) For loan servicing fees, Contractor will charge borrowers the same rates charged under
Contractor’s other loan programs;

(e) For collateral discounting, Contractor will use the more conservative (i.e. lower loan-to-
value ratio) of Contractor’s policy or the following loan-to-value ratios — real estate (90%),
equipment (50%), inventory and accounts receivable (20%), furniture/fixture (10%).

Section Ill. is modified to read as follows, per the Board approved MOU, approved on 5/31/2016:

1. CONTRACTOR'S LENDING RESPONSIBILITIES

3.7 Loan Guidelines.

Contractor agrees to make loans from the Traditional loan pool to borrowers only in
compliance with the Lender Manual and the following loan guidelines:

~(a) The size of the combined loan from the County and Contractor will be no less than
$25,000, no more than $200,000 (with exceptions) for start-up firms, as defined in the
Lender Manual Section 9, and no more than $800,000 for all other borrowers:

(b) Forloan origination fees to borrowers, Contractor will charge the lesser of 2% of the loan
amount or the lowest fee structure charged under Contractor’s other loan programs;

(c) Forinterest rates to borrowers, Contractor will charge borrowers the same rates charged
under Contractor's other loan programs, within the range of 5-12% interest, unless
express written permission from County to exceed this parameter is granted;

(d) For loan servicing fees, Contractor will charge borrowers the same rates charged under
Contractor’s other loan programs;

(e) For collateral discounting, Contractor will use the more conservative (i.e. lower loan-to-
value ratio) of Contractor's policy or the following loan-to-value ratios — real estate (90%),
equipment (50%), inventory and accounts receivable (20%), furniture/fixture (10%).

Contractor agrees to make loans from the EDA Match loan pool to borrowers only in
compliance with the Lender Manual, the loan guidelines outlined in Section Ill. 3.7 Loan
Guidelines, and the Standard Terms and Conditions set forth in Attachment A of the MOU
between RREDC and HWF, dated May | 2016.
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All other terms and conditions of the Agreement entered into on July 1, 2008 referenced above
shall remain in full force and effect, except as otherwise specifically amended herein.

IN WITNESS WHEREOF, the parties have executed this agreement as of the day and year first

herein above written:
(SEAL)

ATTEST:
CLERK OF THE BOARD

W u//vw 74///

-~ DEPUTY'

CONTRACTOR

BY: “Tawey Kole

TITLE: RREDCY Poarcl Cha'r

(Corporate Officer)

CONTRACTO

BY: : )é\

TITLE:_ 27 Foec he Ouyader
(Corporate Officer)

RLF Lender Agreement

COUNTY OF HUMBOLDT

BY:%MM

CHAIR, BOARD OF SUPERVISORS
COUNTY OF HUMBOLDT
STATE OF CALIFORNIA

7/18/M3



County of Humboldt
Headwaters Revolving Loan Fund
Master Participation Agreement

This Master Loan Participation Agreement (Agreement), dated as of the 8" day of April
2014, by and between the County of Humboldt (Participant) and the Redwood Region Economic
Development Commission (Lender) (collectively, the Parties) with respect to participation in the
County of Humboldt's Headwaters Fund Revolving Loan Fund Program (Loan Fund) as defined
and described in The Headwaters Fund Revolving Loan Fund Lender Manual (Lender Manual),
as amended from time to time, is made subject to the following terms and conditions.

RECITALS

WHEREAS, as the result of a Request for Proposals (RFP), Lender was under contract
as a lender for the Participant’s Loan Fund continuously from 2004 to 2013, when the contract
expired; and

WHEREAS, Participant issued a new RFP for lenders, which closed January 31, 2014;
and

WHEREAS, Headwaters Fund staff has evaluated the proposals received and have
recommended that the Humboldt County Board of Supervisors enter into contracts with both
Lender and Arcata Economic Development Corporation (AEDC) to provide Loan Fund services
to the County; and

WHEREAS, the Board of Supervisors, after receiving all the evidence and testimony
during a duly noticed hearing on April 8, 2014, has decided to enter into two contracts for Loan
Fund services: one with AEDC and one with Lender; and

WHEREAS, Lender desires to enter into contract with the County to provide Loan Fund
services as set forth in this Agreement and in the Lender Manual, the Lender Agreement, and
the Participation Certificate; and

NOW, THEREFORE, in consideration of the mutual representations, covenants and

agreements contained herein and other good and valuable consideration, receipt and
sufficiency of which is hereby acknowledged, the parties hereto agree as follows:

AGREEMENT

1. Definitions. For purposes of this Agreement, the following terms will have the meaning
indicated.

A. “Agreement” means this Master Loan Participation Agreement.

B. “Borrower” means the borrower indicated in the applicable Participation
Certificate.
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C. “Collateral” means the realty, equipment, inventory, chattel paper and/or other
property which secures the payment of the Note.

D. “Lender” shall mean the Redwood Region Economic Development Commission;
the Lender that originally entered into a Loan, as such Lender is identified on the
Participation Certificate relating to such Loan.

E. “Lender Agreement” shall mean the agreement between the County of Humboldit,
as Participant, and the Redwood Region Economic Development Commission,
as Lender, dated as indicated above, and amended from time to time.

F. “Loan” shall mean the a loan or series of loans from Lender to Borrower, which
are subject to Participation..

G. “Loan Documents” mean the Note, Security Agreement and any guarantees and
other documents under which Lender has rights and which are executed and
delivered in connection with the Participation Loan.

H. “‘Note” means the Note, Loan Agreement or any other document which evidences
Borrower’s indebtedness to Lender as indicated in the applicable Participation
Certificate.

l. “Participant” shall mean the County of Humboldt, which has purchased a
Participation in a Loan as identified on the Participation Certificate relating to

such Loan.
J: “Participation Loan” means the loan contemplated by a Note.
K. “Participating Interest” means the undivided interest held in and to any of the

Loans by Participant in a Participation Loan as more fully explained in Paragraph
2 and identified on the Participation Certificate relating to such Loan.

L. “Participation Certificate” means a Participation Certificate executed by the
parties with reference to this Agreement, which describes a Participation Loan,
the related Participating Interest, and various other related matters.

M. “Pro Rata Share” means at any point in time the percentage of the principal
balance of the Participation Loan represented by Participant’s then-outstanding
investment in the Participation Loan.

N. “Participation Rate of Interest” means the rate of interest specified in the
Participation Certificate as applicable to a Participation Loan and which is
contemplated to be received by Participant or Participant’s outstanding
investment in the Participation Loan from time to time commencing as provided
in paragraph 2. The rate of interest specified in the Participation Certificate may
differ from the rate contemplated under the Note.

0. “Lender Manual” means the Headwaters Fund Revolving Loan Fund Lender
Manual, as amended from time to time.
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P “Security Agreement” means the mortgage, deed of trust, financing
statements(s), guarantee(s) and/ or other security instrument or security
instruments in the broadest sense possible creating a lien on the Collateral,
executed and delivered to Lender in connection with a Participation Loan, and
includes the Note, to the extent such documents perform that function.

2. Participating Interest Sale and Making of Participations.

Lender agrees to sell, and Participant agrees to purchase, an ownership interest in the
Loan for which a participation certificate (“Participation Certificate”) is issued by the Lender and
accepted by Participant. Upon receipt of any or all payment for the ownership interest from
Participant, the Lender shall apply such funds on its books to the purchase of the ownership
interest, and immediately upon the Lender doing so, Participant shall be deemed to have
purchased the corresponding ownership interest in the amount of the funds so applied. The
Lender shall promptly confirm Participant’s purchase by notation thereof upon the Lender’s
records. The sale and purchase is subject to the return to Lender of a fully-executed copy of the
Participation Certificate and will occur, as appropriate, as follows:

A. To the extent the Loan has been previously funded and as indicated in the
Participation Certification, upon payment to Lender of the amount to be paid by
Participant for the Participating Interest; or

B. To the extent the Loan has been partially funded as indicated in the Participation
Certificate, upon payment to Lender of Participant’s amount of advances made
previously and, as to each further advance, upon the payment to Lender of the
amount to be paid by Participant for all such advances; or

C. To the extent the Loan has not been previously funded, as to each advance upon
the payment to Lender of the amount to be paid by Participant as to that
advance.

The Participating Interest includes the right to receive the applicable portion of all principal and
interest payments and such other payments made in connection with the Participation Loan as
are set forth in the related Participation Certificate.

The Participating Interest also includes an undivided ownership interest equal to the Pro Rata
Share in the Note, Lender’s security interest in the related Collateral, Security Agreement, other
related Loan Documents and the Participation Loan. Interest will commence accruing as to
Participant with respect to any portion of the Participation Loan as of Lender’s receipt of the
applicable portion of the Purchase Price for the Participating Interest.

3 Participation Loan Closing and Administration

A. This Participation Loan will have been negotiated by Lender. Participant will not
take part in any negotiations with Borrower which may precede consummation of
any portion of the Participation Loan.

B. Lender will administer loan repayment billing, collection, loan servicing,
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amortization record and job creation records in accordance with the provisions of
this Agreement and the Lender Manual, as such may be amended from time to

time.

C. Lender shall exercise the same degree of care and discretion in continuing to
service the Loan and in collecting payments thereunder, as the Lender would
ordinarily take in servicing the Loan and in collecting payments thereunder solely
for its own account.

D. Lender will notify Participant in writing and consult with Participant before
undertaking any of the actions listed below in this section. Lender will provide
updates to Participant in writing on a monthly basis once any of the actions below
are taken. If Participant owns more than 50% of a Loan, the Lender may not,
without the prior written consent and concurrence of the Participant, undertake
any of the actions listed below:

(1)

(2)

(3)
(4)

)

(6)

Make or consent to any amendments in the terms and conditions of the
Loan, or in the terms of the note or notes evidencing the Loan, or in any
security agreement or instrument securing the Loan;

Waive or release any claim against any Borrower and/or against any co-
maker, guarantor or endorser under the Loan;

Make or consent to any release, substitution or exchange of Collateral;

Accelerate payment under the Loan and/or under any note or notes
evidencing the Loan;

Commence any type of collection proceeding against the Borrower and/or
against any co-maker, guarantor, or endorser under the Loan; and/or

Seize, sell, transfer, assign, foreclose or attempt to exercise against any
collateral securing the Loan.

E. In no event may Lender restructure a Loan more than three (3) times. If Lender
wishes to restructure a loan more than three (3) times, Lender must obtain
permission from Participant and Participant and Lender must agree upon a plan
to address the troubled loan.

E In the event of a disagreement as to the appropriate course of action in a given
instance in Section 3(D), the decision of Participant will govern if Participant
owns more than 50% of a Participation Loan.

G With respect to Section 3(D) above, Participant will consult or grant consent or
denial within 15 working days of receipt of request from Lender. If Participant
does not respond within 15 working days, approval is deemed given by
Participant for the discrete action requested by Lender.

4, Obligation to Fund. As stated in Section 2, by executing this Agreement and a

Participation Certificate, Participant has agreed to purchase the Participation Interest in
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10.

the Loan. To the extent the Participation Loan has been previously funded, Participant
agrees to pay Lender any amount to be paid by Participant for the Participating Interest
in then-available funds at the time Participant returns a fully-executed copy of the
Participation Certificate to Lender. To the extent the Participation Loan has not been
previously funded, Participant agrees to pay any amount to be paid by Participant for the
Participating Interest as to each advance by check or draft of then- available funds, or as
otherwise directed by Lender at the time of funding of the advance, or at such later time
as Lender directs. In the event Participant fails to fund a required advance in a timely
manner, Lender may terminate its obligation to tender further investments in the
Participation Loan to Participant without notice.

Review of Documents. By execution of a Participation Certificate, Participant
acknowledges that Participant has reviewed such documents as Participant has deemed
appropriate in connection with the applicable Participation Loan and has made its
decision to purchase the related Participating Interest based upon such review and
whatever further advice of Participant’s own advisors as Participant has deemed
appropriate.

Participating Interest Remittances. Not later than the fifteenth (15™) day of every month,
Lender will remit to Participant any principal and/or interest payment in connection with
this Participation Loan to which Participant is entitled hereunder. These remittances will
be made in the manner specified in the applicable Participation Certificate.

Reports. In addition, Lender will provide standard participation accounting reports, as
those reports may change from time to time, promptly following generation and comply
with all reporting requirements set forth in the Lender Manual, as such may be amended
from time to time.

Participation Loan Collections. Subject to any limitations set forth in this Agreement, the
Lender Agreement and the Lender Manual, Lender has the exclusive right to, and will
use reasonable efforts in attempting to, collect any and all items (including interest and
principal payments and direct expense reimbursements) due or collectible in connection
with the Participation Loan.

Default. If either Party acquires any knowledge of a default in connection with a
Participation Loan or any matter which, in its judgment, such Party deems may affect the
enforceability or collectability of such Participation Loan, then the Party having such
knowledge will, with reasonable promptness, notify the other Party in writing, and the
Parties will thereafter consult regarding the action to be taken in connection therewith
pursuant to Section 3(D) of this Agreement. Except as limited by this Agreement,
Lender has the responsibility to implement any actions determined to be appropriate,
and in connection therewith, may contract with such agents as Lender deems
appropriate. Participant shall not have any responsibility whatsoever to reimburse
Lender any amounts Lender pays third parties in connection with enforcing a
Participation Loan.

Limitation of Participant’s Duties. Participant has no duties or responsibilities except
those expressly set forth in this Agreement. Participant does not have any obligations to
Lender relative to a Participation Loan, and nothing in this Agreement is intended to or is
to be so construed as to impose upon Participant any obligations in respect to a
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Participation Loan except as expressly set forth herein.

1. Lender’s Duty of Care. Participant hereby acknowledges that Lender, in the

performance of its duties and obligations hereunder, shall be obligated to exercise the
degree of ordinary care as to a Participation Loan which Lender exercises in the conduct
and management of loans similar to the Participation Loan.

12. Lender Representations and Warranties.

A Lender hereby represents and warrants to Participant that at the time Lender
executes the Participation Certificate:

(1)

(2)

(4)

()

(6)

(7)

(8)

(9)

(10)

The execution, delivery and performance of this Agreement and the
Participation Certificate have been duly authorized by all requisite
corporate or other actions of Lender;

Lender is, or upon the satisfaction of certain conditions contained in the
loan commitment will be, the owner of the applicable Participation Loan
and has the right to sell to Participant the applicable Participating Interest;

Lender has in its possession (or will have in its possession prior to
funding) fully executed counterparts of the applicable Loan Documents;

Lender has no actual knowledge of any fact which in Lender’s opinion
would materially adversely affect the enforceability or collectability of the
Participation Loan which it has not disclosed in writing to Participant;

Lender has provided Participant with copies of all current credit
information Lender has as to the parties obligated in connection with the
Participation Loan, and any information provided is, to the best of
Lender’'s knowledge, true, complete and accurate as to the subject matter
thereof, except as otherwise noted by Lender;

Lender will promptly provide the Participant upon request with copies of
all relevant credit and other information in the possession of the Lender
that are used by the Lender as the basis of and for its decision to make
the Loan to the Borrower;

Lender will additionally provide the Participant with copies of the Loan
Documents that are executed by the Borrower as well as by other co-
makers, guarantors and endorsers under the Loan;

The Borrower, together with all co-makers, guarantors and endorsers
under the Loan, has consented to the sale of the Loan;

The Loan satisfies all guidelines and requirements set forth in the Lender
Manual in effect on the date the Loan is funded by Lender; and

Where the Loan is presently in existence:

(i) There are no events of default under the Loan and/or under the
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Loan documents;

(ii) The Loan has not been classified as delinquent on the books of
the Lender;

(i) The Loan is presently on accrual status; and

(iv)  The terms of the Loan have not previously been renegotiated as a
result of a prior loan default or deterioration in the Borrower’s
financial condition.

B. The Lender makes no representations or warranties, whether express or implied,
to the Participant, as to the collectability of the Loan, the continued solvency of
the Borrower, or as to the existence, sufficiency or value of the collateral securing
the Loan in the event of a Loan default.

C. The Lender makes no representations or warranties, whether expressed or
implied, to the Participant as to the validity and enforceability of the Loan
documents, other than that:

(1)

(2)

The Loan documents were validly executed by the Borrower, as well as,
to the degree applicable, by the co-makers, guarantors and/or endorsers
under the Loan;

To the extent required under applicable law, the security agreements
under the Loan were (and/or will be) properly recorded and/or filed in
order to result in the valid perfection of a security interest in the collateral
subject to such agreements; and

To the extent required under applicable law, the Lender has taken, and/or
will take, and/or will continue to take whatever additional actions may be
necessary and proper to validly perfect and maintain a security interest on
the collateral securing the Loan.

13 Additional Obligations of Lender

A. The Lender shall promptly notify the Participant in writing within ten (10) business
days should the Lender learn or have any knowledge of the following:

(1)

(2)
(3)
(4)

(5)

(6)

Any change in the financial condition of the Borrower, or of any co-maker,
guarantor or endorser, under the Loan, which may have a material
adverse effect upon continuation of payments under the Loan or the
Loan’s ultimate collectability;

Any material change in the value of collateral securing the Loan;

Any change in lien status as affecting the secured collateral;

Any request by the Borrower, or by any co-maker, guarantor or endorser
under the Loan for any change in the terms and conditions of the Loan, or
in the terms of any note or notes evidencing the Loan or in any security
agreement or instrument securing the Loan;

Any request by the Borrower, or by any co-maker guarantor or surety
under the Loan for the release, substitution or exchange of any collateral
securing the Loan;

Any request of the Borrower, or by any co-maker, guarantor or endorser
under the Loan for the release of any personal obligations of any such
party under the Loan;
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(7) Any request to the Lender for any change in the terms and conditions of
the Loan, or in the terms of any note or notes evidencing the Loan, orin
any security agreement or instrument securing the Loan;

(8) Any request by the Lender for an increase in and/or substitution or
exchange of collateral securing the Loan;

(9) Any failure by the Borrower to pay principal and/or interest payments
under the Loan when due; and/or

(10) The occurrence of any other event, which with the passage of time and/or
failure to cure, would constitute an event of default under the Loan, or
under any note or notes evidencing the Loan, or under any Loan
Document and/or security agreement instrument securing the Loan.

B. The Lender agrees to regularly provide the Participant, when requested, with
complete and current credit related and other information concerning the
Borrower, the Loan and the collateral securing the Loan, including, without
limitation, copies of:

(1) Current financial statements of the Borrower, as well as of all co-makers,
guarantors and sureties under the Loan;

(2) Any officer’s certificates, financial and other statements and information
submitted by the Borrower to the Lender in connection with the Loan;

(3) The records of the Lender reflecting the amounts and dates of receipt of
principal and interest payments under the Loan;

(4) Any information and/or documents in possession of the Lender applicable
to the existence, value and lien status of collateral securing the Loan;

(5) Any additional factual information and/or documents in possession of the
Lender bearing upon the continuing creditworthiness of the Borrower.

(6) All information, documents and reports provided for and required to be
supplied to Participant by Lender pursuant to the Lender Manual, as
amended from time to time.

14. Participant Warranties. Participant hereby represents and warrants to Lender that at the
time Participant executes a Participation Certificate:

A. The execution, delivery and performance of this Agreement and the Participation
Certificate have been duly authorized by all requisite action of Participant; and

B. Participant has the financial ability and legal authority to fund the Participating
Interest. Participant will have the projected principal of the Participation Loan in
accordance with the terms of this Agreement.

15. Insolvency. In the event Lender becomes insolvent or the subject of a bankruptcy
proceeding, commits an act of bankruptcy, makes an assignment for the benefit of
creditors, is subjected to the appointment by any public authority of any person to take
charge of Lender or Lender’s assets, has Lender’s interest in a Participation Loan
involuntarily sold, or in the sole opinion of Participant, is in breach of Lender’s obligation
hereunder or any provision in the Lender Manual, as amended from time to time,
Participant will have the option on notice to Lender to assume all of the powers granted
to Lender in this Agreement and to designate any person or firm, in its discretion, to
exercise such powers. In such event, the Loan Documents and records relative to each
Participation Loan will be delivered promptly to Participant or its designee, as the case
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may be, together with such other documents as Participant may reasonably request. In
the event there are other participants as to a Participation Loan which have similar rights
to Participant, the participant with the then-largest Pro Rata Share will have the option
contemplated in this paragraph; provided that if such Participant shall not exercise such
option, the remaining participants will have a right to exercise such option based upon
the failure of each participant with a greater Pro Rata Share to exercise the option after
notice from the subject participant requesting either an election of the option to assume
Lender’s powers or a release of the option.

16. Amounts Payable to Lender. As stated in Section 2, Participant’s purchase of the
Participating Interest entails the right to receive specified funds paid in connection with
the Participation Loan. Accordingly, Lender will be entitled to retain the following except
as otherwise set forth in the applicable Participation Certificate:

A. If the total loan is less than $300,000, thirty-five percent (35%) of interest
collected on the Participating Interest as a Service Fee. As of the date of this
contract, new loans underwritten in the amount of $300,000 or less cannot
exceed 25% of the total Participant's portfolio, unless with prior consent of
Participant.

B. If the total loan is greater than $300,000, one percent (1%) will be collected on
the unpaid balance as a Service Fee.

C. Non-interest late charges arising in connection with the Participation Loan, but
only after all interest payments are brought current;

D. Origination fees and related charges received by Lender in connection with the
Participation Loan, but only after all interest payments are brought current.

17 Notices. Any notice or consent required or permitted to be given hereunder must be in
writing and may be served personally or by mail; if served by mail, it shall be registered
or certified mail with evidence of post office mailing and return receipt requested. If
served by mail, it shall be addressed as follows:

If to Lender: Redwood Region Economic Development Commission
Executive Director
520 E Street
Eureka, CA 95501

If to Participant: County of Humboldt
County Administrative Officer
Attn: Headwaters Fund
825 Fifth Street, Room 112
Eureka, CA 95501

Any written notice shall be deemed received at the time of personal delivery, or if given by
mail, then five (5) days after the mailing thereof. Either party may, by written notice to the
other party as provided herein, specify a different address or additional addresses for notice
purposes. Any consent or approval in this Agreement required of County, the HWF Board,
or the HWF staff, may be exercised by the County Administrative Officer or, upon the
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County Administrative Officer’s written authorization, by the HWF Coordinator.

18. No Brokers. Lender and Participant each warrant to the other that they have not had,
and will have no, dealings with any agent or broker in connection with the negotiation or
performance of this Agreement and hereby agree to indemnify and hold the other
harmless from any cost, expense, or liability for any compensation, commission or
charges claimed by any agent or broker with respect to this Agreement or the sale of a
Participating Interest pursuant to the provisions hereof.

19. Securities Laws. Participant releases Lender to the maximum extent permissible under
law from any liability under state or federal securities laws arising from the failure by
Lender to register a Participating Interest. Participant and Lender acknowledge that it is
their respective analysis that a Participating Interest is either not a security under federal
or state law or, if a security, is exempt from registration or qualification.

20. Term and Continuing Obligations of the Parties. The Parties obligations under this
Agreement shall commence upon the date first written above and shall continue until
June 30, 2019 except that the Parties specifically agree that the Participant has no
obligation to utilize Lender’s services to purchase any participating interests in loans.
The obligations to service, monitor, and report to the Participant pursuant to the terms of
this Agreement, the Lender Agreement, Lender Manual or any Participation Certificate
shall survive the expiration or termination of this Agreement and shall continue until
Participant’s participating interest has been repaid in full.

21. General Provisions.

A. Each party hereto will pay its own attorney fees incurred in connection with the
negotiation and execution of this Agreement.

B. Notwithstanding any other provision of law, if any lawsuit or proceeding is
brought by either party hereto to enforce the terms of this Agreement, each party
in such proceeding hereby agrees to pay its own court costs and reasonable
attorney fees incurred in bringing and defending such action.

C. Venue for any action relating to this Agreement will be in an appropriate Court in
Humboldt County, California.

D. This Agreement and the terms and provisions hereof will be binding upon and
inure to the benefit of the parties hereto and their respective successors and
assigns.

E. This Agreement, the Lender Manual, the Lender Agreement, and the

Participation Certificate, together constitute the entire agreement between the
Parties hereto with respect to its subject matter, supersedes all prior and
contemporaneous agreements between the parties with respect to the subject
matter and may not be modified, amended or otherwise changed in any manner
except by a writing executed by the party to be charged. In the event of any
conflict in the terms of the Lender Manual, Lender Agreement, the Participation
Certificate, and this Agreement, the terms of this Agreement shall control.

F. If any term or provision of this Agreement or the application thereof is held invalid

RLF Master Participation Agreement: 3.30.14
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or unenforceable as to any party, the balance of the Agreement will not be
affected thereby, and each remaining term and provision of this Agreement will
be valid and enforceable to the fullest extent permitted by law.

It is understood that any and all documents, information, and reports prepared by
and/or submitted by Lender shall become the property of the Participant. Lender
may retain copies for its own records. In the event of termination of this
Agreement, for any reason whatsoever, Lender shall promptly turn over all
information, writings and documents to the Participant without exception or
reservation.

The waiver by either Party of any breach or violation of any requirement of this
Agreement shall not be deemed to be a waiver of any such breach in the future,
or of the breach of any other provision of this Agreement.

For the purposes of this Agreement, time is of the essence.

It is agreed that the laws of the State of California will be applicable to the
interpretation of this Agreement.

Paragraph headings in this Agreement are for convenience only and not an aid in
interpretation.

This Agreement may be assigned by Participant. This Agreement may not be
assigned by the Lender without the written consent of the Participant. In the
event Lender voluntarily assigns its obligations under this Agreement, Lender
hereby agrees that assignee will take over all of Lender’s obligations and duties
arising from this Agreement, without exception.

Lender shall comply with Title VII of the Civil Rights Act of 1964 and no person
shall, on the grounds of race, religion or religious creed, color, age (over 40), sex
(including gender identity and expression, pregnancy, childbirth and related
medical conditions), sexual orientation (including heterosexuality, homosexuality
and bisexuality), national origin, ancestry, marital status, medical condition
(including cancer and genetic characteristics), mental or physical disability
(including HIV status and AIDS), military service, or any other classification
protected by federal, state, or local laws and ordinances be excluded from
participation in, be denied the benefits of, or be otherwise subjected to
discrimination under this Agreement.

Lender certifies by its signature to this Agreement that Lender or Lender’s
agents, representatives, employees, contactors, and subcontractors are not a
Nuclear Weapons Contactor, in that Lender is not knowingly or intentionally
engaged in the research, development, production, or testing of nuclear
warheads, nuclear weapons systems, or nuclear weapons components as
defined by the Nuclear Free Humboldt County Ordinance. Lender agrees to
notify Participant immediately if Lender or Lender’s agents, representatives,
employees, contractors, and subcontractors become a nuclear weapons
contractor, as defined above. Participant may immediately terminate this
Agreement if it determines that the foregoing certification is false or if Lender or
Lender’s agents, representatives, employees, contractors, and subcontractors
become a nuclear weapons contractor.

RLF Master Participation Agreement: 3.30.14
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PART |I. -REVOLVING LOAN FUND STRATEGY

A. Background

The Redwood Region Economic Development Commission was formed in 1977 to support
economic development in Humboldt County. RREDC was formed to allocate economic
mitigation funds directed to Humboldt County as part of the legislation to increase the size of
Redwood National Park. While the majority of these funds were used for capital projects,
RREDC used $2.9 million to create Humboldt County’s first economic development revolving
loan fund.

B. Humboldt County’s Economic Development Strategy

Humboldt County’s economic development programming is guided by the Comprehensive
Economic Development Strategy (CEDS) known as “Prosperity — The North Coast Strategy”.
The CEDS was updated in 2018 and adopted by the Humboldt County Board of Supervisors and
approved by the Economic Development Administration. This update identified strategies and
approaches to further develop target industries identified in the 2012 plan. These included:

e Diversified Health Care

e Specialty Food, Flowers & Beverages

e Building & Systems Construction

e Investment Support Services

e Management & Innovation Services

e Niche Manufacturing

In the 2018 update, two new areas of interest were identified by stakeholders, Alternative
Agriculture and Tourism/Arts and Culture, as strong economic drivers and priority areas of
interests

The updated CEDS states the following:

In order to build a strong and resilient economy, economic development efforts need to:
¢ Build on regional strengths
e Address cross-industry and industry-specific barriers to growth and prosperity
¢ Anticipate and address evolution in industry needs, technology, workforce demands and
changes in the economy

This requires a coordinated, regional effort that:
o Addresses infrastructure gaps and deficiencies
o More effectively builds and retains workforce that responds timely to industry needs
¢ Strengthens and supports promising emerging industries
e Highlights and promotes the region’s strengths and opportunities

The plan highlights four primary focus areas:
1. Build, Attract, Retain, and Grow Industry
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2. Workforce
3. Alternative Agriculture
4. Tourism/Arts & Culture

C. Identification of Financing Needs

Humboldt County is served by a number of national and community-based financial institutions.
Many of these are actively involved in commercial lending. Since 2007, most commercial
lending by these institutions has become much more restricted. As a result, there is an increased
need for economic development lending that addresses financing not provided by the private
sector financial institutions. These include:

1. Business start-ups

2. Businesses for which the private financial institutions require participation to fully

meet the financial needs of the business.

3. New or unproven businesses.

4. Businesses with weaker collateral.

5 Businesses whose owners have less than perfect credit.

The RREDC RLF shall provide financing for feasible, job-creating business development
projects for which private sector financing is unavailable or only partially available. Although
loans will only be issued to those firms who can demonstrate an ability to fully repay them,
maximizing job creation and generating other community economic development benefits will
be the predominant goals. Flexible terms shall be offered, and start-up businesses shall be
eligible for funding providing all other program requirements are met.

RLF Impact: The three main impacts the RLF anticipates having on the region are:
e Strengthening the local economy by providing financing to existing and start-up
businesses.
e Stimulate private investment by leveraging financing with other private and public
sources and referring businesses to other investors with available resources.
e Enhancing the job opportunities by providing financing to viable, long-term businesses
that will create stable jobs.

In keeping with the overall economic development goal, private and public sector lenders shall
be sought as partners for funding economic development projects. RREDC shall regularly
communicate with loan officers from the commercial banks in our area on both a formal and
informal basis, and encourage referrals of projects for joint funding.

RREDC shall also continue participating in, and co-sponsoring various community conferences
and workshops designed for small business networking and education. Commercial lenders are
encouraged to participate in these. In addition, RREDC actively involves local financial services
professionals on its Loan Committee.
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D. Targeting Criteria and Financing Strategy
1. Business Types

Humboldt County has traditionally relied on a resource extraction, export-based economy.
Historically, this led to periods of local wealth, but the nature of the extractive industries was
both cyclical (tied to the broader economy) and seasonal (tied to local weather). With the
decline of these industries, Humboldt County has had to target the development of new small
businesses whose primary markets for their goods lie outside of the region. As outlined in the
CEDS, Humboldt County targets those businesses that:

e Maximize the use of and add value to local assets (such as specialty agriculture and wood
working)

e Take special advantage of our location (tourism),

e Can overcome transportation issues relating to our remote location (manufacturers of
high-value, low volume products),

e Can succeed in a remote location (e.g. technology and service companies).

The CEDS also targets those businesses that provide critical support to those listed above.
2. Targeted Uses

Historically, small to medium size businesses need financing for asset acquisition and working
capital. The RLF will review qualified applications for acquisition of commercial real estate,
including the commercial portions of mixed-used buildings, equipment acquisition, and working
capital. On a limited basis, applications may be accepted to finance soft costs related to
commercial development. In addition to the types of transactions already noted, the RLF will
remain cognizant of the needs in the community for other types of business financing.

3. Business Stages

Business loans will generally be made to small businesses from start-up stage to five years old.
A small business is defined as a company with annual sales of $1,000,000 or less, or otherwise
meeting the SBA’s definition as a small business.

4. Role of the RLF Loans

The RLF will serve small and medium sized businesses with loans that:
1. Arereasonably priced and reflect the inherent risk of the loan.
2. Are matched to the useful life of the asset financed.
3. Conserve cash for continued growth.
4. Allow for a reasonable return on equity in line with industry norms.
5. Generate a public benefit such as job creation and leveraging of private investment.
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E. Standards for the RLF Portfolio

Potential loan recipients are generally required to directly create or retain one full-time
equivalent, (FTE), job for each $50,000 borrowed in order to be eligible for RLF funding.
(Thirty-five hours per week shall be used as the factor for converting part-time jobs to their
FTE). Owners' jobs shall count towards meeting the jobs standard, if they live and work in
Humboldt County. However, businesses may borrow money at a rate greater than $50,000 per
job if other priorities are met. These might include high-wage jobs, potential for indirect job
creation, capital flow into the region, and improvement of real estate. These other priorities will
be addressed in the Loan Application Summary.

Although new jobs are to be targeted, job retention shall count towards meeting the jobs standard
if a business demonstrates that it requires RREDC funds to support its continued operation and
the jobs retained (i.e. saved) would be imminently lost without RREDC assistance.

Private sector participation in individual projects shall be encouraged. The EDA RLF program
requires demonstration that private financing is not otherwise available for the amount of the
loan being requested. Consequently, compliance with EDA grant terms will require maximizing
private financing. The goal of the RLF is to achieve a 2:1 RLF leveraging ratio consistent with
EDA'’s program objectives.

RREDC will also work with the County of Humboldt’s Headwaters Revolving Loan Fund, the
Humboldt Area Foundation and other entities to maximize capital available and leverage for
EDA loans.

RREDC funds will be available for subordinated financing of projects, (e.g. where commercial
banks are willing to loan 70% to 75% of collateral value, and the applicant still needs to borrow
additional funds to pay the remaining costs of an otherwise feasible business development
project).

RLF funds may be borrowed for any activity necessary to accomplish or support business
expansion or retention including

Purchase of land, buildings

Purchase of equipment and inventory

Construction of commercial projects

Leasehold improvements

Short-term capital injection

Long-term working capital.

ocoarwnE

The RLF funds are primarily available for private sector borrowers; however, non-profit and
public agency loan requests shall be considered for projects beneficial to Humboldt County's
economy if there is a firm source of revenue for repayment, and the loan request meets other
RREDC requirements including job creation/retention and the assistance provided will directly
benefit business enterprises.
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Companies at all stages of development, and in all sectors of the economy are eligible RLF
applicants; however, priority will go to those which will generate the greatest economic impact
in Humboldt County.

F. Financing Policies

As of December 31, 2018, RREDC’s EDA Funds had approximately $4.2 million in outstanding
principal distributed among 32 active loans. This implies an average principal balance of
approximately $136,000 per loan. Although loans in excess of $500,000 were issued during the
early years of RREDC’s RLF program, the maximum loan will generally not exceed 10% of the
capital base to reduce risk by limiting concentration.

Historically, 30% of RREDC loan funds have been used by borrowers for working capital, the
remaining 70% for fixed assets. Most RREDC loans are for business expansion projects with
both fixed asset and working capital components. Although it is typically easier for fixed asset
projects to meet RREDC collateral requirements, because property and equipment purchased
with loan proceeds are available as security, RREDC does not preclude or limit working capital
loans. Borrowers needing working capital are encouraged, providing they meet RREDC’s
primary job creation criteria, and offer supplementary personal or business fixed assets as
collateral.

In addition to the EDA funds, RREDC also has approximately $2.5 million lent through
participation agreements with the Humboldt County Headwaters Fund and $225,000 in loans
from the RREDC General Fund.

G. Loan Products

Two loan products will be offered from the EDA RLF. These include fixed rate term loans and
lines of credit.

1. Fixed Rate Term Loans
Currently, for fixed rate term loans, the following terms are generally offered:

e Five-to Seven Year Terms: for working capital loans or fixed asset loans secured by
equipment, inventory, receivables, or other tangible short-term assets. Loan must be
collateralized and real estate as collateral may be required for the longer term.

e Ten-Year Term: for purchase of certain machinery and equipment, or real estate
purchase. Loan must be secured by real estate. RREDC may offer up to 25-year
amortization with balloon payments required in year ten.

Loan terms will not normally exceed the average useful life of assets being financed.

Interest rates offered based on the riskiness of the business proposition and the strength of the
collateral offered and will not be less than 4% or 75% of the prime interest rate as published in
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the Wall Street Journal. A discussion and justification of the interest rate offered must be
included in the loan summary. There will be a loan origination fee of 1.25% to 1.50% depending
on the complexity of the loan.

Should the prime interest rate listed in the Wall Street Journal exceed 14 percent, the minimum
RLF interest rate will not be higher than 10 percent if doing so inhibits RREDC’s ability to make
loans or unreasonably burdens a loan customer.

The maximum loan amount will generally not exceed 10% of the EDA RLF capital base.
Minimum loan amount will generally not be less than $10,000. Loan minimums and maximums
may be exceeded in special cases with sufficient justification noted in the loan summary.

Additional terms may be offered in special circumstances. In these instances, the special terms
and the reasons for offering them shall be outlined in the Loan Application Summary.

2. Line of Credit Loans

A line of credit is a valuable tool for a lender and borrower to finance recurring cash-flow needs.
A RREDC EDA RLF line of credit will use a multiple advance promissory note and the loan will
be structured as follows:
e Arevolving loan where the principal is paid back and is then available for re-lending
e A non-revolving line of credit where the principal is not re-lent after repayment.

Lines of credit offered by RREDC EDA RLF will require the following:

e Minimum loan amount of $20,000

e A loan origination fee of 1.5%.

e A maximum of three withdrawals per month. Withdrawal requests must be made a
minimum of five working days prior to disbursement.

e A minimum withdrawal amount of $5,000.

e Terms up to 36 months with annual reviews.

e “Evergreen” clauses. Evoking an evergreen clause would be the consequence of the
borrower not revolving principal as required in their loan agreement. The
“evergreen” clause typically spells out provisions in this event and often will result in
the amortization of the principal balance on a predetermined schedule. The annual
review and possible renewal of a line of credit addresses the continued
appropriateness and compliance to the provisions of the loan.

e Regular financial reporting (at least quarterly) from the borrower. RREDC may
require financial statements be prepared, compiled, or reviewed by a Certified Public
Accountant.

The term offered for a line of credit will be twelve months. Lines of credit will be renewable
annually at the discretion of RREDC.
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H.

Restrictions on the Uses of RLF Capital

RREDC EDA RLF Funds may not be used to:

1.

2.
3.
4

Acquire an equity position in a private business.

Subsidize interest payments on an existing RLF loan

Provide for borrower’s equity contributions under other Federal Agencies’ loan program
Provide for borrowers to acquire an interest in a business either through the purchase of
stock or through the acquisition of assets, unless sufficient justification is provided in the
loan documentation. Sufficient justification may include acquiring a business to save it
from imminent closure or to acquire a business to facilitate a significant expansion or
increase in investment with a significant increase in jobs. The potential economic benefits
must be clearly consistent with the strategic objectives of the RLF.

Provide RLF loans to a borrower for the purpose of investing in interest-bearing accounts,
certificates of deposit or any investment unrelated to the RLF.

Refinance existing debt, unless:

a. The RLF Recipient sufficiently demonstrates in the loan documentation a “sound
economic justification” for the refinancing (e.g., the refinancing will support
additional capital investment intended to increase business activities). For this
purpose, reducing the risk of loss to an existing lender(s) or lowering the cost of
financing to a borrower shall not, without other indicia constitute a sound
economic justification; or

b. RLF Capital will finance the purchase of the rights of a prior lien holder during a
foreclosure action which is necessary to preclude a significant loss on an RLF
loan. RLF Capital may be used for this purpose only if there is a high probability
of receiving compensation from the sale of assets sufficient to convert an RLF’s
costs plus a reasonable portion of the outstanding RLF loan within eighteen 18)
months following the date of refinancing.

General Loan Requirements for EDA Loans

RREDC is a “cash flow” lender, meaning that there must be sufficient evidence that the business
has or will have sufficient cash flow to service their loan. However, recognizing the higher-risk
of RREDC loans, we will also take an “abundance of caution” by maximizing the collateral for
our loans. General requirements for EDA loans include:

Cash Flow

Borrower must demonstrate or provide reasonable assurance that the proposed project
will provide sufficient cash flow to service the loan and provide a reasonable return to the
borrower.

Capital (Equity)

Borrower must provide 10% cash equity contribution to the proposed project, or in some
other manner demonstrate their willingness to place their new dollars or resources at risk.
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Collateral

Collateral will generally be valued according to the table below.

Type Discount Discount Valuation
Factor Amount
Real Estate .90-.80 10% -20% Assessed value, appraisal,

or broker’s opinion of
value with market survey.
Lower discount amount
(10%) would apply when
we have a current
appraisal. This is typically
the case when we
participate on loans with
other lending institutions.

Equipment 5 50% Stated value, purchase
order, appraisal (large
pieces of equipment)

Inventory 2 80% Stated value
Accounts Receivable | .2 80% Stated value
Passenger Vehicle .70-.80 20%-30% Low blue book value

Personal guarantees will also be required from principals in business with a greater than
20% ownership of the business.

RREDC requires pledges of collateral for all loans with the goal of 100% loan to
discounted value. Greater loan to value will be accepted in specific cases where other
loan criteria are judged to provide sufficient support for the loan.”

Conditions

In their business plan, the applicant must demonstrate that a market for their product or
service exists and that they have the ability to capitalize on that market.

Character
Applicant must demonstrate a history of debt repayment or provide a reasonable
explanation for past credit issues. RREDC will require credit reports for all applicants.

Applicant must provide three references, two of which must be from sources related to
the business or business proposition.
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Part Il. Operational Procedures
A. Organization Structure
1. Loan Review Committees

RREDC is a local government joint powers authority with a board of directors consisting of
elected officials from 19 Humboldt County jurisdictions. Seven board members are elected for
three-year staggered terms to serve on an Executive Committee, which has the authority for
approving loans over $50,000, modifying loan terms, taking foreclosure actions, and making
other operating decisions as necessary between monthly Commission meetings.

A separate Loan Committee is appointed to serve in an advisory capacity to the Executive
Committee. The Loan Committee is comprised of up of 10 regular members. Three categories of
regular members are appointed:

(1) Small business owners or managers

(2) Finance or banking professionals,

(3) RREDC Board members.

Three individuals from each category are appointed by the RREDC board of directors.
Additionally, one member-at-large is appointed. The three members representing finance and
banking must each be from separate institutions.

In addition to the regular members outlined above, three alternate finance and banking
professional members will be appointed.

Loan Committee members serve a two-year term. To provide continuity, terms within each
category of members are staggered with five expiring one year and five the next year.
Appointments shall be made the January meeting of the Board of Directors. Terms will begin
March 1 of each year or as necessary to fill vacancies. Members may be reappointed at the
discretion of the Board of Directors.

A quorum of the Loan Committee consists of five members one of which must be a person
appointed in the “finance or banking professional” category. In the absence of a quorum no
official action or votes on recommendations may be taken.

The Loan Committee shall appoint a Chairperson who will serve in that capacity until such time
as they leave the committee, resign the Chair, or the Loan Committee chooses a new Chair. The
Chairperson shall be responsible for running the Loan Committee meetings. In addition, the
Chair shall have responsibility for approval of loans made under “Tier 2” (greater than $50,000)
of the microloan program discussed below.

In the event that the Loan Committee Chairperson is not available or must recuse themselves due

to a conflict of interest, the Vice-Chairperson or another member designated by the Loan
Committee will act in their behalf.

9 RLF Plan — Adopted, January 2019



2. Staff

Primary contact with applicants and borrowers occurs through RREDC’s Lender. RREDC’s
Lender is a full-time employee. The Lender is primarily responsible for interviewing potential
applicants, deciding whether or not to invite an application, analyzing credits, preparing loan
application summaries and making presentations to the Loan Committee.

RREDC's Executive Director is primarily responsible for oversight of the RREDC RLF
portfolio, supervision of the loan program and staff, and reviews all loan applications and
summaries prior to their presentation to the Loan and Executive Committees. The Executive
Director is also responsible for reviewing, approving, and making decisions regarding actions
taken for individual loans, except for major actions that are reviewed and approved by the Loan
and Executive Committees. Finally, the Executive Director is responsible for budgeting, policy
formation, community outreach and administrative oversight.

RREDC’s Lender has extensive commercial lending experience in the private sector and the
Executive Director is experienced in economic development with training and experience in
business credit analysis.

B. Marketing Strategy

RREDC believes in networking and has great success in obtaining loan referrals from the
following:
e Local financial institutions
North Coast Small Business Development Center
Board and Loan Committee members
Real estate companies and agents.
Accountants and bookkeepers.
Other economic development entities
Existing or prior customers

As a result, our marketing efforts primarily focus on maintaining good relationships with our
regional “network.” Because our County is relatively small, and the amount of dollars we have
to offer is limited, we do not feel that a comprehensive advertising effort is necessary at this time
to specifically market our loan programs. Nevertheless, we do undertake marketing efforts to
preserve and enhance the visibility of the RREDC RLF in the community. These include:

Periodic co-sponsorship of SBDC and other organizations’ events and classes.
Regular media releases highlighting the activities of RREDC.

A website, www.rredc.com, a Facebook page and other social media.

Presentations to and distribution of brochures at various local business and economic
development conferences and meetings.

Limited advertising on public affairs program of a local radio station.

Publishing of column on economic development in local daily newspaper.

Regular appearance on public affairs show of local radio station.

Meetings with local lenders to discuss program.
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C. Loan Review and Approval Process

RREDC has a three tiered loan approval process. The process for loan approvals is determined
by the size of the request. These three tiers are:

e Tier 1: Microloans up to 35,000
e Tier 2: Microloans between 35,001 and $50,000
e Tier 3: Loans greater than $50,000

Procedure for All Tiers

The Lender is primarily responsible for responding to loan inquiries. If initial discussions
indicate probable eligibility, clients are encouraged to meet with the Lender to discuss their
borrowing needs in detail. At these meetings, RREDC application materials are provided and
thoroughly explained. Clients are encouraged to consult the Small Business Development
Center for assistance in completing their loan application package.

As part of their application, prospective borrowers will be asked to provide information on their
efforts to obtain private sector financing, and the reasons why they cannot obtain adequate
private capital. Written support from the financial institution verifying the inability to obtain
capital must be included in the loan application file.

When applications are formally submitted, the Lender reviews them for completeness and
consistency. If necessary, applications are returned to prospective borrowers with specific
requests for more complete information.

When applications are complete, they are thoroughly analyzed by the Lender for their job-
creation capacity and other economic development benefits, evidence of adequate markets to
support projected sales, management capacity, profitability, cash flow, and adequacy of
collateral. The Lender then prepares a loan summary. The Executive Director reviews all
applications and summaries.

Microloan Approval Procedures:

Per action of the Board of Directors, the following types of loans may be approved without
review of the executive committee.

e Tier 1 Approval Procedure: Microloans up to $35,000 must be approved by the Lender
and the Executive Director.

e Tier 2 Approval Procedure: Microloans exceeding $35,000 must be approved by the
Lender, Executive Director, and the Chair of the Loan Committee.

Customers may receive more than one microloan, given, however, that the aggregate balance of
those loans does not exceed $50,000. If the aggregate balance to any borrower is over $35,000
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or if a new loan will cause the balance to exceed $35,000, any loan approvals will be subject to
the Tier 2 loan approval procedure.

Tier 3 Loan Approval Procedure

The Lender submits the complete loan package and credit memorandum to the Executive
Director. The Executive Director has the sole authority to recommend approval to the loan
application to the Loan and Executive Committees.

Generally, Loan Committee members are given at least five days to review a loan application
before a Loan Committee meeting. Meetings are held up to twice monthly. Special meetings
can be called as necessary. At the Loan Committee meetings, members and staff contribute their
observations and questions with regard to the criteria mentioned above. After this team review
process is complete, members vote to specifically recommend denial or approval, and may add
special conditions as the loan warrants.

Approved applications are presented to the Executive Committee, which generally meets the
week following the Loan Committee. Again, staff presents the loan summary with the
recommendation of the Loan Committee. The Executive Committee makes the final decision on
making the loan.

D. Standard Loan Application Requirements

A complete RREDC loan application must be accompanied by the following information as
applicable:
e Three years of business and personal tax returns for all persons owning 20% or more of
the business.

e Three years of business financial statements which contain balance sheets and profit and
loss statements.

e Personal Financial Statements for all persons owning 20% or more of the business.
Forms must be dated within the most recent quarter and not more than 3 months old

e Business plan that describes the potential use of RREDC funds and contains business
financial projections.

e Lease or purchase agreements.

e Proof of Hazard and Liability Insurance (if so desirable, proof of life insurance.).

e Schedule of debts including current outstanding balances, repayment schedules and due
dates, and schedule of collateral.

e Evidence of other financing commitments.

e Authorization to request business or personal credit reports as required (D&B, TRW,
etc.)

e Articles of Incorporation, By-Laws, Partnership Agreements, Etc.

e Business licenses and fictitious name statements.

In addition to the above, the Lender is responsible for adding the following as applicable:
e Appraisal Reports
e Environmental Reviews
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e Standard Collateral Requirements
e Standard Insurance Requirements
e Public Benefit Requirements and required certifications or documentation.

The Lender is responsible for preparing the Loan Application Summary, which is reviewed by
the Loan Committee.

E. Appraisal Reports

In specific cases, the RREDC may order an appraisal of the assets of the applicant to determine
whether there is sufficient collateral to secure the loan. The cost of these appraisals is borne by
the applicant, regardless of whether or not they are successful in obtaining a loan from RREDC.
RREDC must approve of all third party appraisers prior to their engagement. For loans
involving commercial real estate, RREDC may require a recent (no more than one-year old)
appraisal on the subject property. If the appraisal is more than one year old, RREDC may
require a new appraisal, an updated appraisal or a Broker’s Opinion of Value, depending on the
specific circumstance. Justification for the method used will be included in the loan write-up.

F. Environmental Reviews

Environmental reviews shall comply with the intent of the National Environmental Policy Act of
1969, as amended, as implemented in regulations and as listed in EDA’s RLF Standard Terms
and Conditions. Construction loans will comply with the California Environmental Quality Act
(CEQA) as amended.

Staff shall assess the significance of all environmental impacts of activities to be financed in
compliance with the National Environmental Policy Act of 1969 and other Federal
environmental mandates, as per the Assurances (SF 424D as revised) executed with the
Economic Development Administration. No activity shall be financed which would result in a
significant adverse environmental impact unless the impact is to be mitigated to the point of
insignificance. When necessary to ensure compliance, any required mitigation shall be made
part of the loan conditions.

No project shall be approved which would result in the alteration of or have an adverse impact
on any wetland without prior consultation with the U.S. Department of the Interior, Fish and
Wildlife Service, and, if applicable, obtaining a section 404 permit from the Army Corps of
Engineers.

Consistent with E.O. 11988, no project shall be approved which would result in new above
ground development in a 100-year flood plain. This determination will be made by reviewing
the proposed development against FEMA Flood Insurance Rate Maps.

The State Historic Preservation Officer, (SHPO) shall be notified of each loan proposal that

involves significant new construction or expansion and asked to submit comments on the effect
of the proposed activity on historic and archaeological resources. The RLF Administrator shall
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work with the SHPO and EDA in cases where the SHPO has recommended actions or has been
determined an adverse impact.

All loan applicants shall be requested to provide information indicating whether or not there was
hazardous materials such as EPA listed (see 40 CFR 300), hazard substances, leaking
underground storage tanks, asbestos, polychlorinated biphenyls (PCB), or other hazardous
materials on site that have been improperly handled and have the potential of endangering public
health. If deemed necessary, loan applicants may be required to perform or provide evidence of
a Phase | site assessment to identify possible sources of contamination, a Phase Il site assessment
to test soil and/or groundwater samples, and a Phase 111 site remediation involving mitigation of
applicable contaminants. In cases where there are unresolved site contamination issues, the RLF
Administrator shall work with the loan applicant and the appropriate state environmental agency
office to resolve these outstanding issues.

G. Appeals Process

As noted above, the RREDC the loan process involves three levels of review. These are:

1. Staff review of application
2. Loan Committee review of staff recommendation
3. RREDC Executive Committee approval of Loan Committee recommendation.

At any point of this process, RREDC may choose to deny further consideration of a loan. In the
case of denial, the applicant will be given a written notice with an explanation of the reasons for
the denial. In each case, the applicant has the right to appeal the denial to the next level of
decision-making. However, no loan requests shall be approved without receiving the
consideration of the RREDC Loan Committee.

1. Level 1 - Staff Denial

Staff will review the loan application and conduct necessary due diligence to determine whether
the applicant is an appropriate candidate for a RREDC loan. If staff determines that the
applicant is not an appropriate candidate, the applicant will be notified in writing of this
determination and the reasons for the denial.

The applicant may appeal staff’s decision and request further review of the application. This
request must be made in writing and should include tangible, objective information supporting
the request. The letter of request must be addressed to the Chair of the Board of Directors of
RREDC, 520 E Street, Eureka, CA 95501.

Upon receipt of the written appeal, the Executive Director will schedule consideration of the
applicant’s request at the next regularly scheduled meeting of the Executive Committee. At
their meeting, the Executive Committee shall take one of two actions:
1. Approve the request for further consideration and direct staff to prepare a loan
application summary and recommendation for consideration by the Loan
Committee, or
2. Deny the request for further consideration.

14 RLF Plan — Adopted, January 2019



2. Level 2 Denial by the Loan Committee

The Loan Committee will consider all loan applications recommended for approval by staff.
The Executive Committee shall not consider loans requests denied by the Loan Committee
unless the applicant appeals the Loan Committee’s decision to deny their request.

If the Loan Committee denies a loan request, the applicant will be notified in writing of the
decision and reasons for the denial.

Applicants have the right to appeal the Loan Committee’s recommendation to deny their request.
The appeal must be in made in writing and shall be sent to the Chair of the Board of Directors of
RREDC, 520 E Street, Eureka, CA 95501. The appeal shall list the reasons for the appeal and
should present new information not included in the original application.

Upon receipt of the written notice, the Executive Director shall schedule consideration of the
applicant’s appeal at the next regularly scheduled meeting of the Executive Committee. At their
meeting, the Executive Committee shall take one of the following three actions:

1. Approve the appeal and refer to the Loan Committee for reconsideration.

2. Approve the appeal, override the Loan Committee’s recommendation, and
approve the loan request. Overriding the Loan Committee’s denial shall require
affirmative votes of four members of the Executive Committee.

3. Deny the request for further consideration.

The Chair of the Loan Committee or a committee designee shall attend the meeting of the
Executive Committee to provide background information

3. Level 3 Denial by the Executive Committee

The Executive Committee is the approval body for all loan requests. If the Executive Committee
chooses to deny a loan request or a request for reconsideration, the applicant has the right to
appeal their decision to the Board of Directors of RREDC. This appeal must be in writing and
be addressed to the Chair of the Board of Directors of RREDC, 520 E Street, Eureka, CA 95501.

Upon receipt of written notification, the Executive Director shall schedule consideration of the
appeal at the next regularly scheduled meeting of the Board of Directors. The Board of Directors
shall take the following actions:
1. Approve the appeal and refer to the Executive Committee for reconsideration.
2. Approve the appeal, override the Executive Committee’s recommendation, and
approve the loan request. Overriding the Executive Committee’s denial shall
require affirmative votes of ten members of the Board of Directors.

3. Approve the appeal and refer to the Loan Committee for consideration (if the
application has not yet received Loan Committee consideration).
4. Deny the request for further consideration.

All decisions of the Board of Directors will be final.
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H. Loan Closing and Servicing

1. Time Schedule for Loan Closing

RREDC's standard time for issuing approved loans is 30 to 45 days from the date a complete
application is received. However, closing time is sometimes longer in cases where the process
for evaluating project feasibility or perfecting RREDC's security interest is unusually complex.

RREDC will typically prepare all loan documents and issues funds directly to the borrower or to
vendors, depending on the nature of the loan. In the case where real estate is involved, either as
a pledge of collateral or where RREDC is providing funds for the purchase of the real estate,
RREDC will use a title company to prepare deeds of trust, title insurance policies, and issue
funds to the title company to fund the loan via an escrow process.

2. Routine Monthly Loan Payment and Collection Procedures

RREDC provides borrowers with an amortization schedule showing the due date and amount of
each payment. When a payment is received, RREDC sends a loan payment acknowledgement
that shows how the payment was applied, the resulting loan balance, and the due date for the
next payment.

Payments are deposited into an interest bearing account held by the Treasurer of the County of
Humboldt.

The Executive Director and the Lender review the monthly activity reports for all loans at the
middle and end of each month. Late fees, which are typically 10% of the loan payment, are
assessed fifteen days past the due date of the loan payment.

Loan clients that are delinquent are contacted to remind them of their payments and to inquire as
to the reasons for the late payment. If a loan client is experiencing difficulty in making
payments because of poor cash flow, they will be referred to the Small Business Development
Center for assistance. In addition, RREDC’s Lender will work with the client to ascertain
whether a change in terms, loan payment deferral, or other modification to their loan agreement
is needed. Any modification to the loan terms must be approved by the Executive Committee.
More detail on late payment procedures is detailed below in the section “Late Payment Follow-
up Procedures.”

3. Loan Monitoring Procedures

Annual financial statements (defined to include a balance sheet and profit and loss statement,

compiled by an independent accountant or certified by the owner, chief financial officer and/or
president) shall be required on all loans. Quarterly financial statements may be required during
the initial years of a loan. These requirements are contained in the borrower’s loan agreements.

RREDC staff monitors these statements and other dated requirements such as insurance
renewals, and UCC renewals. If documents are not received on a timely basis, RREDC staff
contacts the borrower to correct the deficiency.
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4. Site Visits

RREDC staff will visit each borrower quarterly for the first 12 months and determine whether
the business is on line with its business plan. RREDC will then schedule annual visits with each
borrower. Each visit will be documented by memorandum, and will contain a summary of the
progress the business is making from a marketing and financial perspective, as well as an
assessment of the business’s future.

5. Job Reports

Twice a year jobs saved/created data will be compiled by RLF staff and supplied to the EDA as
part of the required semi-annual reports. All jobs will be reported in full time equivalents. All
required loan documentation and special provisions will be monitored.

6. Late Payment Follow-up Procedures

RREDC knows that diligent monitoring and prompt follow-up with delinquent borrowers is
critical for the success of the RLF. Accordingly, RREDC has instituted the following procedures
for monitoring and following up with late payments:

a. Upon the mid-month review of loan activity, all borrowers with delinquent payments will
be contacted to remind them of their obligation and to inquire as to whether there are
issues with the business that need to be addressed.

RREDC staff will send a written notice 30 days after the due date.

RREDC staff will send a second written notice 60 days after the due date.

RREDC staff will send a third written notice 90 days after the due date.

During the first 30 days of delinquency, written and oral communication, as well as site

visits by will be used to resolve the delinquency.

f. If, after 90 days a delinquency still exists and the loan has not been renegotiated or
brought current, the loan will generally be determined to be in default. This declaration
of default will be declared by the Executive Committee and recovery of the security will
commence.

g. Any renegotiation of loan terms to remedy a default must be approved the Executive
Committee.

® 00T

7. Collection Procedures for Defaulted Loans

RREDC will exercise all rights and privileges of a lender in order to collect the proceeds on
delinquent loans. To ensure that the delinquent loan is collected in an appropriate, efficient, and
timely manner, staff will:

1. Prepare a plan of action with guidance for collecting the loan and taking action
against the collateral.

2. Make sure all required loan documentation is in order.

3. Consult with the RREDC counsel on all default notices and collection efforts and

to insure that no laws or regulations will be violated by the collection effort and
that all legally required actions are taken.
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4. Contact all other co-lenders as appropriate.

5 Notify the guarantors of the default and put them on notice that they are expected
to make payment, in full, upon demand.

6. Begin collection procedures and/or asset liquidation process.

8. Payments on Defaulted Loans

When an RLF Recipient receives proceeds on a defaulted loan such proceeds shall be applied in
the following order of priority:

1. First, towards any costs of collection

2. Second, towards outstanding penalties and fees

3. Third, towards any accrued interest to the extent due and payable
4. Fourth, towards any outstanding principal balance

9. Write-off Policy and Procedures

Loans with an outstanding balance that have been placed in default and remain outstanding after

180 days will generally be written off. However, collection efforts will continue until determined
not to be cost effective or prospects for recovery no longer exist. All write-offs must be approved
by the Executive Committee.

10.  Monitoring Portfolio and Delinquent/Defaulted Loans

Each month, RREDC staff prepares a “Loan Portfolio Report” that summarizes each of the loan
funds handled by the agency. This report shows the aging of the loan portfolio with the number
and aggregate amount of loans that are current, 30, 60, and 90 days delinquent. The loan report
also shows the total amount of the fund in cash and calculates the capital utilization of each fund.
This qualitative report may, as necessary or desired by the board, be accompanied by a written
narrative discussing specific loans or other concerns that may be raised by the report.

. Sources for Funding to Cover Administrative Costs

RREDC has been financially self-sufficient based on RLF loan program interest since 1980.
Annual income and expenses are carefully monitored to ensure that no initial base capital is ever
used to pay administrative or program expenses. EDA RLF income can be used only for
eligible expenses to operate the EDA RLF program or for EDA RLF loans. It has been and
continues to be RREDC’s goal to maximize net income to the EDA RLF in order to grow the

fund over time.

The primary use of RLF interest revenue is for loan program administration and promotion.
Secondarily, it is used to replenish initial base capital lost when loans are written off.

J. Capital Management Strategy

Approximately 81% percent of RREDC's base capital had been issued as of March 31%, 2015.
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RREDC staff reviews the performance of the loan portfolio monthly and, based on the outcome
of that review, determines the amount of funds available for lending. It is our goal to achieve at
least 75% capital utilization. Capital utilization may not exceed 90%, with a minimum cash
balance of at least 10%. Maintaining this minimum cash balance is a prudent measure to ensure
that RREDC has sufficient resources in the unlikely event that we experience low or negative
cash flow or, more likely, that cash is needed to protect our security interest in a defaulted loan
where there is a senior lienholder. Cash balances are pooled with the County of Humboldt and
the Humboldt County Treasurer provides investment management.

No loan may represent more than 10% of a loan fund without specific approval by the RREDC
Executive Committee.

K. Conflict of Interest Policy

As a California Joint Powers Authority, RREDC is required to have an adopted conflict of
interest policy in compliance with the Political Reform Act of 1974, California Government
Code Section 8100 et seq and with Section 87300 et seq. This adopted code is attached to this
RLF Plan for reference.

In addition to the California requirements, the Conflict of Interest Code includes the following
special rules for EDA RLF Grantees:

1. An Interested Party of a Recipient of an RLF Grant shall not receive, directly or
indirectly, any personal or financial benefits resulting from the disbursement of RLF
Loans
A Recipient of an RLF Grant shall also not lend RLF to an Interested Party; and
3. Former board members of a Recipient of an RLF Grant and member of his or her

Immediate Family shall not receive a loan from such RLF for a period of two (2) years
from the date that the board members last served on the RLF’s board of directors

no

19 RLF Plan — Adopted, January 2019



Redwood Region Economic Development Commission

"EDA REVOLVING
LOAN FUND PLAN

Adopted by the Board of Directors
September 28, 2015



61 ................................................................................................ /{o!lod JSQJQ:H-II }0 10!‘Hu0:) -)I

6-[ ......................................................................................... AEQIBILS :HJQUIQEEIIBW IBlPdBD

6-[ ....................................................... 3150:) QAH,HJJ,S[U[H.IPV JQAOD 01 gu!punﬂ .IO} SQO.IHOS I
QU e essanen e s sueo paynejodausnburp pue oropiod SULIOITUON ‘01
Q e s $0INPa00I] pue AOHOJ JO-ILM 6
8[ ......................................................................................... SUBO,-I pgl-[ng}gc[ uo Slugm&.ec-[ .8
QI " SUEOT PAI[NEBJO(] L0} SOMPadoLd UONAI[0D
L T $OINPAO0IY dl’l-MO[[O;_-'[ 1'[19111/('8([ s g

L .[ ...................................................................................................................... Sl'IOdQH qof . 9
L SHSIA ONS ‘b
L[ ........................................................................................... SQ.I’[IPQOO.IC[ EHF.IOI.[HOW II-BO,-I .E
o) IR AR SOINPOD0LJ UOTOI[[0)) PUR JUSWARJ UROT A[IUOA SULNOY 7
9-[ ..................................................................................... 3H¥SO[Q HEO’I .IOJ anpgqos gw-[l .I
9-[ ............................................................................................ BH!O!MQS pII‘B gu!so-[o IIBO’] H
g[ ................................................................... Sglﬂmu—[oo QA!],U.OQXH 91[1 Aq [‘B]_:ugq E IQAQ’-_I -S
g[ ........................................................................... 9911!“1‘110:) U?‘BO"[ qu Aq [g-!-'ug(] Z -[QAQ,.-I .Z
B [BTUSCT JBIS - [ [0AY] ']
17[ ............................................................................................................... SSQOOJ& SI‘BQddV .D
G 7 SMOIADY [PIUSTIUOTIAT I
€.[ ............................................................................................................ Sl.IOdQ}I IBS!B.IddV .H
Z[ ....................................................................... SlHQU.IQ.I[I‘leH Uoﬂgoﬂddv HBO’I plepuels -G
Z-[ ................................................................................ SSQOOJ& [EAO.IddV pue MQ?AQH U.BO,-I .D
I [ .......................................................................................................... Ag@l'ells BHF’-Q)[-IBN .8
R O TS PRSP OR el g
(T s SOONIWO) MOTASY UBOT |
(e e 1JEIS PUR SOOIWIOY) B0 Y
0[ .................................................................................................... SQ.IHPQOO.IC"[ IEHO!1HladO .II md
8 ........................................................................ SIIBOFI VC[H .IOJ. SZL[IQIIIQ.I}H[)SH IIBO,-I [E.IQHQD .I
L .......................................................................... [Bl!:dpo ,):[’-IH }0 SQSH 9[:[1 uo SUOFIOWSQH .H
s SUROT JIPAID) JO SUF] 7

g s SURO] ULIO] 1Ry POXI [
e spnporg ueo| D
g .............................................................................................................. SQ‘.[:)‘HO(I ﬁU]OHBU&[ .ﬂ
T T R E TSROSO OU[OFHOJ 4T OY} JOF SPIEPURIQ q
T R PSRRI PR Moo SUBOT T O JO O[Oy b

t .................................................................................................................. SQBB:I—S SSQIIESHE[ .E

E .................................................................................................................... SQSH P9198-m‘_[, .Z

g .................................................................................................................. SQdALL SSQU}SHE[ . [

E ........................................................................ 1(3918118 8[11011’8[[!:[ pII'B .B-.[JQI.[JD 311];19%.[13‘]_‘ .G
Z ..................................................................................... SP99N BUFOUBUL:I J:O IIO!lEOg!lHQpI .D
| AR A3a1eng 1uawdo[aA(] OTUIOU09Y S A1UN07) Ip[oquiny q
[ ........................................................................................................................ pUl’lO.Ig'}[OBE[ -V
B TSR &ggwns pun,[ ueo| EHIAIOAQH_ TR

SINHLNOD A0 A 14V.L



(Bururrey doio ‘s19moO[j Joaq )
OIMNOTIOH 29 AINOUTY Ajeradg

$93-I9A9Y Y SIIMO[] ‘pooy Aededy Buissaooid Ame(] 2 Ane(]
ain)noenby 2y SuISso00I] ‘SOLIAYSI,]
107 sLusnpuy 3981w |, 6661 AMLdsor g Ansnpuj aseg

1M0[9q 3[R 1) UI POIBXSUOWIDP SB ‘SOLIsnpul jo818], o) UMM POpN[OUL
pue pouLquo0-01 918 SOLISNPUI 2seq 21)) dn opew Jety) s1030as o) Jo AUBIA 6661 A1Ladsolg
JO SoLSNPUT 95BQ 9 UBY) JUSIAIP 1RYMOUIOS 218 710 AMIadsoad Jo sousnpur jo81e) sy,

aJ1] Jo ATenb [euordar eoueyuy
898S2UISN] INO UL JSOAU]

a3pe 2Anados 1o souRyUL
wowdopasp pue moId ssamsng poddng
SaSSaUISnq Ansnpul aseq SULMOIS uo snooyq
:S[ROS OAIJ BUTMO[[OF AU} SUTEIN0D SH) YL

"s10gF8 Juaurdoppasp o1wouoss o Fupioddns UT pOATOAUT 2q ISNUT 10J0as ojeAud o], e
"$H0770 Juatdo[aAap OIOU00S [BUOLISOI JO SSOUATIILJS
PUR UOLRUIPIOND ) AZIWITXBU O} SN IMNbar $SoUISNq 0] SIOIIR] S, UOISAIING
"U018a1 1o Ul Fupeso|
§9SSOUISN( JOJ SUOSEAI UIBIL O] A1) 918 §30In0831 Ternjeu o1 Ayrurxoxd pue of1f Jo Ajend) e
“Arqess
pue IA0IT oTwouoos 10§ [enuajod 15938013 Ino Jussaidal saSSOUISNG JUIPISAI-IOUM()  »
“IMOIZ SO0 0] A2 B SI s19)s0[o Ansnpul aseq Fuimosd uo Suisnoo] e
R ETY]
FuLMO[[0] oY) U0 paseq JUsWdORAIP S1Wou0d9 [eoo] sotoeoxdde gD Auno)) Jproquingy oy,

‘SIOPRI[ JUSWILIDAOT PUB ‘SIOUIdW AJFUNUIIIOD “SIOUMO SSIUISNQ JO SPAIPUNY

Furajoaur ssaooad Suruued sarsuayxe ue ySnoy) 0007 — 6661 UI padojessp sem S YL

" A3s1en§ 1580)) YHON 2y, — A1adsold,, se umown] (§d)) £5ereng juowdooad( onuouooy
aarsuagardwo)) ayy 4q papms st Surwwesdoud yuawdoasop o1woU00s §,AUNOT) IPIOQUUINE]

A8ae.01¢ ymdwdopad( anmouody s, A1Uno)) Jproquingy d

“purny ueo|
BurATOARI JUIWIOOASD OTWOUOIS ISIL §,AUNOY) IP[OqUINE] )81 0) VO[T 6'7$ POSN DI

‘syoofoxd [ejides 10y pasn otom spuny 0say) Jo AJHIofetr OY) O]IYA, SHEJ [BUCHIEN POOMPIY

Jo ozIs a1} 2sBOIOUT 0) UOLR[SIZO] 2 Jo Hed se A1uno)) Ipjoquiny 0) pajodIIp spunj vonedniw
JTWIOUOA 9)BIOT[R 0} PAULIO] SeM D(H YUY "AIUno)) Jpfoqung ul Juomwidojaasp S1uouod
woddns 0) £/6] UL POULIOY SBA UOISSTIO.) 1UaWdO[AS(] OIWOU0dY uoI§ay] poompay o],

puno.isydeg v

ADALYYULS ANNA NVOT ONIATOATY— ‘T LAVd




1ow are sjusweambar wrerdoad seyo [Te Surpiaold Fuipuny oy s[qiSye

2q [[eys sassoursng dn-}1els pue ‘paIdjjo oq [[eys suwie) o[qrxo[ ‘sreod jueurwopald 2y} oq
[[14 $1JaUaq Juaudo[oAdP SIWIOU009 ANTUNWWOD 1010 Suneued pue uopessd qof Surziumnxeur
‘woyy Aedor AJny 01 AIge UB 9)2NSUOWAP U0 OYM SULIL aSOU) 0) PANSsI aq A[UO J[IA SUEO]
ysnoq)y -a[qerrese A[rented A[uo 1o o[qe[eArUN ST SUPURUI J0j03s aYeArid yorym 10} spoafoxd
1wawdorassp ssouisnq Sunearo-qol ‘ojqises] 1oy Furoueury apraoid Jjeys JT DA 2UL

"MPAID 102)10d URY]) SS] QALY SIOUMO IS0UM SISSAUISNE o

TRISIB[[00 JONBAM UM SOSSOUISNE 8%

‘sassoursnq usaoxdun 10 moN 'y

"SSAUISN( [} JO SPIOU [BIDUBULY S} Jo0UL

ATy o3 wonedronied sxmbox suoyninsur [eoueul ajeALd oY) YoTYM JOJ SoSSoUISNy ‘Tz

sdn-j1e)s ssouisng ‘1
:9pNouI 38 ], 'SUORNINSUL [RIOUEUL] JOJIIS
s1ealid oY) Aq popracad jou Sutouenly sessaIppe ey} Surpus] JULWdO[PAID DTWOWOId 10] PISU
POSEOIOUL UR ST AI9Y) “JNSAI B S "PIIOLNSAI IO YONW 9W009q SeY] SUOHMTSUT 951} Aq SuIpua]
[RIDIOUITION JSOW */ ()7 FOUIS "SUIPUS] [RIDISUILIOD UL PIAJOAUL A[ATIOB OJE 2521} JO AUBN
"SUOTINITISUT [BIOUBUL PISLQ-AJIUNUIUIOD PUR [RUONRU JO IDQUNT © Aq PRAISS SI A1UNO;) IP[Oqung]

SPoaN SURURUL] JO UONRINUIP] e |

"‘SATD Y UL so3URYD JUBOIUSIS IOYI0 10 OIFJRIS AUR J09[JO1 0) ATBSSA00U S8 Popuatle
aq [rias weld JTY DAAAY o ‘pasepdn ST SQHD oY) S MmNy o) Ul “FI0MIOU LI9AIRP 901AIIS
yuatdopaap srwouoos s unoy) Ipjoquiny jo jed a1 gorym ‘sureiSold 1oyio yirm pajeurpIooo

3q [[BYs $30IADE JTY S JATHY TONIPPE U "SAHD A1uno) 1p[oquny o) Ul pAIUsUINdOp
syoaford pue ‘so1gajens ‘sjeod oy poddns pue Jusmedwos 03 pasn oq [[BYS I TH DATHT 94T,

S10T/90/60 PIsTAL,
UONINIISUO)) SWHSAS 29 FuIp[ing
SIAIAG Jioddng JuonI)SIAU]
1By YIEBIH PIYISIAI(]

WISLINO T, WSO,

$)NPoIJ 15910,] 510NPOLJ POOA 79 Joquun]

SULINIOBINUBIA] IYIIN Fuumpoenuey

SIDIAIIG UOT)BAOUN] 29 JUIWITRURA [2IB9SaY 29 UOLRINPH
SOLI)SPII [[& $S049¢ $Ind (D L)

SUONBINUNUIIO.) 29 AZO[OUYID ] UODLILIOJU] AZojouyoa], 29 UOTIRULIOJ]

AMIOWO0I N0 U] JISSE UR IV SLIB N, amyny WUy




0] Pa)e[al $1509 Jos aoueul) 0) pardoooe oq Aewr suoneorjdde ‘siseq payw e ugy eydes
Suppom pue ‘uonisimboe yuotudinbo ‘sSuiprmq pasn-paxrur Jo suoniod [erorduIiod ay3 Supniour
‘91e1$9 [8aJ [EI0ISWWIOD JO uonisinboe 10] suoneotdde parjijenb maraar s JTY oy erdes
Sunjiom pue uorisnbok josse 10] FUTOURUI POAU SISSOUISN] SZIS WNIPA 0} [[BUIS “A[TEOLIOISTH

S3S(} PaYAGIe L, Z
"2A0qR PIISI] 950t} 0} Moddns [eonto spraoxd jerp sessoursng asot) s3adiey os[e SQHD YL

(sotwedwoo oo1AIes pue AZo[ouloe) ‘3'9) UOTBOO] 9JOWAL & U] PIOOONS UL
‘(s1onpoad swmnjoa mol ‘onfea-ydmg
JO SIImoRINUR) UO1EO0] 9)0wal 1o 03 Sune[a Sonsst uoneiodsury) oUI0dIA0 UB)) e
‘(ws1Inoy) uoneoo] Ino Jo afejueApe [eroads oy e
(Sursiom
poos pue axmynotge K)jeoads se yons) s1o8se [B00] 0) ON[BA PPR PUE JO OSN o) SZIWIXBA e

e sassauIsnq asoy) $1981e) Aunoy) Ipjoqung ‘SaaD

9} UL PAUIPINO §Y U021 Y} JO 2PISINO 1] SPOOST IO} J0] SI0¥TeW ATewId asoym SISSOUIsnq
Trews mou Jo yuawdojaAsp a1 1081e) 0] peY SEY AJUN0)) IPJOqUINH ‘SSLIISNPUI 98] JO SULIAP
oUl YHA (19gjeam [00] 01 POT)) [BUOSEIS PuR (AWOU002 JOPROIQ O} 01 PAT}) [EOT[0AD 13oq
SBEM SALISNPUL ATIORIIXD Y] JO 2INILT Y] InG ‘I BaM [200] JO spotiad 0} paf S[y) ‘A[[eoH0o)SIH
"AWOU009 Paseq-1odxa “UONoRIXe 20IN0SAI & U0 PAT[al A[[eUOT)Ipe]) Se A1uno)) 1p[oqung|

sadA ] ssomsng 1
A398.0S Sunueury pue gL Jungedie | ‘a

"991IUIUIOY) UBOT S31 UO s[euorssajoid

§90TAISS [BIOURUILJ [BOO] SIA[OAUI A[SANOE D(IH WY ‘UoRIppe U -osoy ul ojedronied o) paSeinosus
1B SIOPUD| [RIOIOWIINOY) 'UOEONPA PUB SUDHIOMISU SSaUISHq [[ews 10 pauSisop sdogsspom pue
SOOUAISJUOD AJUNUIIOD SNOLBA Funosuods-0o pue ‘ur Funedronied onunuoo osfe [[eys HIIY

‘urpuny jurol 10y s30afo1d Jo s[eLayor 08RIN0OUD puUE ‘SISEq [RULIOJUT

pue [BULIOT € 10 U0 BSIR INO U] SYURQ [RIDJOUINIOD 91} WIOJJ SIIJILJO URO[ 1A 21BOIUNWILIOD
Apremdal jeys DAYy swolord juowdopasp srwonoos Surpuny oy szoued se jyinos oq
[Teys sIopua] 101928 orqnd pue eArid ‘Teod Juowdo[2AdD SITIOU0D? [[BISA0 O} 3tm Surdosy uy

‘sqol o]qes o1eaId [[IM JBU)
$assaUISTq ULdI-3UO] ‘ageIA 03 Suroueur) Surpraoid £q senrumaioddo qof o) Sunueyuy o
'S90IN0SAT S[QR[IRAR ()IM SIOISOAUL JOYJO 0} $9SSOUISNQ SULIQJOT PUR S90IN0S
orgnd pue ajeattd 0 s Jupueuy SurSeidas] AqQ JUsusaAuL djeantd jenUIng e
"SOSSAUISI
dn-yreys pue Sunsixa 0 Suwueury Surprtaoid £q Awouoos [eoo] oy} SuloyiSuong e
:o1e uoida1 a1y} uo Suraey sojedronue J T 91 s1oeduwr uretn sauy) sy [, wedw] ITY



"(30afoxd

o wdoroadp ssaursng 9]qIsea) 9SIMISYI0 Ue JO 81500 Surturewas oy} Aed 0} Spunj [euoT)Ippe
MO0110q 0 spaau T[1s Juestdde o1p) pue ‘OnjeA [BISIBI0O JO 9,C/ 01 840/ ULO[ 0} JUI[IA 218 S{UBQ
[BIOISWII0D 21oTM “§°9) ‘spoeload Jo Suouruyy pejeurplogns JOJ O[qRIIEAE 2q [I4 SPUN AW

"sueo] V(I 107 981049 pue o[qe[reAe [eydes aziwxew
0} pun, ueoT SUIAJOAYY SINBMPEIL] S IP[oquni] Jo AIUnoy) ou) Yim Yo os[e [[Im DT

"s2A1309[q0 weIdord s, vV

)14 JUDISISUOD Oonel FuISeIaAa] J T [:7 B AR 0] ST JTY Y1 Jo (808 oy, ‘Suroueury ajeard
Surziwrkewr sanbad (s sue) Jueld yyg yua souerduwoo ‘Ajjuanbasuor -peisenbes utaq ueog
Ay} JO JUNOWe oY) JOJ O[qR[IRAR ISIAMIIY)O J0U ST Furoueul) 9jeALId Je1) UONBNSUOWOP soxinbax
wergord JTY VA4 24l ‘pafeinoous aq [feys sjoefoid renprapur ur uonedionied 10109s ojeAlL]

"90UR)SISSE D(IH MY N0 YILM 1S0] A[JUSUIUIUIL 2 PINOM (PaABS '9'T) pauresdl sqol at)
pue uonjeiado panunuos sy Joddns 03 spuny DY SN 1 18y} SOJENSUOWSP SSOUISNQ © JT
parepue)s sqol o) Suneaw spaea03 JUNOD [[eYs uonualel qof ‘paedie; aq o} ate sqof mau ySnoyyry

‘Arewumg uopearpddy

UBOT U} UI PAssaIppe o [[Im sonuoud oo 9so1 ] 030 ‘uoidax o1y oy mopy [eydes ‘uoneaio
qol waarput 107 [erjusod ‘sqol oFem-ydiy epnjour JySru esey ], Jow o1e sonnoLd 1210 J1 qof
1d 000‘0s$ ueYy) 1o1eaId 1Rl B 1B ASUOTT MOLIOQ AR SOSSOUISIQ “TOADMO]] "ATUNO)) Ip[oqung
UL 3I0M PUR 9AI] A9V} J1 ‘pIepue)s sqol o1} Funosw spremo) Junod f[eys sqol swumg (414
1o 0 sqof owr)-1red FunadAtoo 10J J0j0] 91} St pasn 2q [[eys Jeam Jod simoy sag-KAMIy])
‘Suipuny Y 10F S1qIS1]2 2q 0] 0PI UL PamOLoq (00°0S$ yoes 10f qol “(7.1.4) Juofesmbs
AWM SUO UIRIAX IO 3)BAL A[)0011p 0} paimbal AJ[riauad o1 sjuaidoor Ueo] [enua)oJ

oloj1iod ATH oY} Joj spiepue)g

TUIUNSIAUT DRALIA JO FUIFRIAAL] pue wonEaL qol sk yons jyousq orgnd € ajeouan ¢
'SULIOU ANSNPUI Y)1m 2UI] UT )b U0 UINJ0I 9[qeUOSeal & I0] MO[[Y  “§
“MMOIZ PINUNUOD 10 YSLI DAIOSUO)) ¢
"PoOOURULY JOSSE dY) JO OFI[ [JISN 2T} 0] PAYNBUW AIY  “7
‘poonid Ajqruosearory |
:JeT) SUROT (A SISSQUISN( PAZIS WINIPSUL PUB [[BIWIS SAISS [[IM JTH YL

SueoT 1 313 Jo 30y 4

‘$S3UISNG [[BWS B SB UODMULIP S, VS 2y} Sunoowr

ISTMIBY)O 10 ‘8831 10 (OO°000° 1§ JO safes [enuue s Aueduioo © Se POUTjop ST SSOUISNA [[ews
"PIo sieak 9AY 01 98r)s dn-11B)S MIOI] SOSSOUISN] [[BWUS 0} OpeUI 9q A[[LI0UST [[14 SUBO[ SSOUISNE

sage)q ssoursng '€

"Suroueuyy ssoursng Jo sadA) 10010 Jo ANUNWWOD 91} UI SPAsU 81} JO JuezIudoo urewos
T4 T 94} ‘PeIoU Apeal[e suorjoesuer) Jo sadA) oy} 0} uonIppe U] NLWdOPASD [RIDIWWOD



(£102/90/50 Pastadly) Teloe[[od
SB §10858 paxY ssoulsng Jo [euosiod Arejuswolddns Ia7jo pue ‘elreilo uonearo qof Awurnid

S, OHAY 190w L1} Surpiaoad ‘podeinosus are [eiides Sunyjiom SUIPEsU SIOMOLIOE 'SUBO|
[eyrdes Supprom 1| 10 apnyoaxd jou seop DAY ‘AIIN0ss st S[qe[IeAt a1e speasord ueo[ s
paseyaind juawudinbe pue Auadord asneosq ‘sjustuainber [e1ele[[00 DAEWY 100w 03 spaford
19888 paxIy I0] 1a1sea A[eordA) s1 91 ySnoyyy ‘sjusuodurod [eydes Junpiom pue josse paxi yioq
i spoaford uosuedxo ssaursng 10y ofe SURO] DIHAY SO "S10SSe poXI1J J0J %0/ Sururewal
o “telides Suryiom Jof SIOMOII0Q AQ PASN U92(q DARY SPUN Ueo] (TN IO %0¢€ ‘A[[BoL0ISIH

"ST10T W SGE'RT 1§ ATerewnrxordde
01 000Z Ad UT 000°05$ Areunxoxdde Jo aFvioAr ue woly SuseaIoul A[Ipeo)s usaq sey

SI22A JUD0SI UT PANSST JUNOUIR TR0] 9FRIoAL O], "IOMO] ST IDASYDIYM ‘000°STES J0 aseq [eides
21 JO 9,01 P9xo Jou A[jerousd [[im ueo] wmwirxewn o) ‘werford 7Y S, QMY JO s1ea4k A[1ed
o) FuLmp panssi am 000°00S$ JO $820X0 UI sueo] YInoypy ‘ueo] Jod ¢oc'gT 14 A1eeurxoidde

Jo soueeq [edwound oFemae ue sorjdwr sTY], ‘Sueo] 2anoE (¢ Suowe panqrysp redound

Suipuesino ur vol[iw ¢*¢§ Ajerewrxoidde pey pung VAH S OUAMA ‘S 10T ‘el € UOIBN JO SV

"SIIMOLIOG

rentur £q pradar Ajnyssaoons 3ureq 19)e SI9MOLI0G MAU 0} ONSST JOJ , POAJOARI,, SBM UOT[[I
6'S1$ reuontppe oy, "vad £q papraoxd [ejideo oseq [enrur o) sem UOI[[I 67§ YUNOWE LY} JO
IO 681 SuI[e10) STl VAH 681 PANSST DAANY ‘6007 ‘0¢ oquuapdag pue 0g6| usemieg

sanIod SupuRuly ‘A

"AJunoy) Ipjoquingy
ur jordul S1WOU0s 15018018 2] 0JRIOUOF [[IM YOI 95013 03 03 [[Im AjIotid JoAa0moY ‘sjueorjdde
ATH 21q181[e o1e AWOU009 oY) JO 5103098 [[& Ul pue quowido[ossp Jo sadels e je serueduro))

‘sosudiojuD ssaursng jiousq

AT1000p {14 papraoxd 90uRISISSE A1) PUB UONULIRI/UCNEAID qol Supn[oul sjueweImbal NI
12130 s39sw 3sanbal uro] o) pue ‘JuowiAedal I0] ONUSASI JO 30IN0S W] € SI 212() J1 AWOU0Dd
$,A1UN00) IpfoquIny 0} [eRYsuaq s199[0id J0J peIsplsuoo oq [[eys sisenbas ueoy Aouafe orjqnd
pue 11701d-U0U “12AMOT SI9MOIIO] 103038 ajeald 10] ajqeeae Ajuewd ore spuny 379 oYL

‘Teydes Funjrom wia-guory
uonoslur fendes wsi-loyg
suawACIdWI POYasea |
s100{o0Jd [RIOIOWIUIOD JO UONONISUO))
Arojuaaur pue juswdinba Jo aseyoan
sSuIping ‘puel Jo aseyoIng ]
Surpnpour uonuer 10 uoisuedxa
ssauisnq 1oddns Jo ysijdurosoe 0} A1esso0ou A11AN08 AUe 10] pamorIoq oq AW spuny T

N oen <F 1 o



:3urmofyog oy axmbal [ JTY VAL DAY Aq PAIAFFO JIPaI0 JO SaUr]

JuowAedar 1oy Juar-ax jou st [edourd oy a18yMm 11paId JO Ul SUIA[OASI-UOU Y
Fuipus|-a1 J0§ a[qe[reAR USY} ST puk Yoeq pred st [edouwd o1} 019UM UBO] SUIA[OASI Y e
'SMO[[0] S® painjonns oq
[[1s ueo[ 217} pue sjou Arosstword soueAape sjdnur & asn [[1m JPLID Jo sul] I T VAT DAY V
'SPASU MO[J-USES SULLMOAL S0UBY]). 0] JOMOLIOQ PUR ISPUR] © I0] [00) 9[qRN[BA B ST JIPAI0 JO 2UI[

sueo ypoI) Jooury g

‘Arewuuung voneo[ddy ueo oy} ul pauIpno o4 [[eys way) SULSHO 10J SUOSEII ) pue
Su2) [e10ads 21 SOOUBISUT 9SI) U] 'SIOURISTUNOID [RI0AdS UI PRISTJO 2q AT SULIY) [BUOLIPPY

"AIRUIUINS TeO[ o1}

Ul POJOU UOLEOHTISN{ JUSIOIINS UM SISED [R1oads UT paposoxs oq AR SWINWIIXEWI PUR S WINWIUIUL
ueoT Q000 1§ Wey ssof 29 10U A[[e1ouad [[Im JUNOUIE UBO] WNWIULA "IOMO] ST JDASUDIYM ‘aseq
Teides I VAT 242 JO %01 10 000°STES P9ox0 jou A[eI0uad [[IM JUNOWE ULO] UWINUIIXEU 31T,

“JIOUIOISNO UBO[ € SUDPII] A[EUOSEaIUN JO SUBO|
ayewr 01 AIqe s DT s1qrqur os Sutop J1 jueozad o Uey} I0USIY 9 10U [[IA )81 181Ul T
WNWIUTW 9Y) 1u2019d ] Pae0Xa DO 102415 704 O UL PeIs] d)el isaxajur owLid ayy pinoys

"ueo] ou jo Anxordwod o) uo

Surpuadap 94061 01 %G7' [ JO 99] UONRUISLIO URO] B Oq [[IA 9JOT [, "ATRTUTUNS UBO[ 91} UT POPR]OUT
9q 1SN PRIDJJO 2JB1 J$2ID1UT oY) JO UoTIRO SN[ pUR UOISSNOSIP  [BUWINO[ 10904 [[BA o)

ur paysiiqnd se a9ur 3saro3ur dwWId o) JO 94,6/, IO U UBY) SS] 9 JOU [[IM PUE PAISLJO [BIIR[[0D
a1} JO yISuamns 2y} pue uonIsodord ssaursng oY) JO SSOUL{SLI 83U} UO PISE( PAISLJO SOTRI 1S2J0U]

“paouruly Sulaq s1OSSE JO OJ1] [NJOSn 0FRIDAR O} POSOXD A[[ETIOU JOU [[IA SULIS) UBO]
‘u9} Ie2A ur pasmnbai sjuswAed uoo[[eq YIm TOURZNIOWE
180A-G7 01 dn 12730 Aewi DAY 2ILISO [BAI AQ PAINOAS 8 ISTW eo ‘aseyoind
218189 [ea1 J0 ‘uatudinba pue Arouryort UTelao Jo aseyoind 10] (ULIDJ, JLIX-UI], e
"uL1o) JPFU0] 2) JoJ paimnbor oq AeUI [EI2)B[[0D SE 21B]SS [B91 PUB POZI[RISIE[[0D

9Q ISNUI UROT] 'S}OSSE UIID)-1I0YS [qISUR) O30 10 ‘So[qeALsdal ‘A1ojusaul ‘yuawdmba
AQ p2Inoas SUBO[ JOSSE PIXTJ JO SURO[ [e1ides SUISIOM JO) (SULID], B3 UIAIS 0)-9AL] o

:pa1agjo A[Te1ouad ore sue) UIMO[[O] A1) ‘SUBO] WLIO) 9JEI PIXI) 10J ‘APUSLIN))
SUBOT WLIDJ, 38y PIXI] ‘1

JIPRIO JO saur]
pue SUBO| WLIY) 91B1 POXI} 9pN[OUI 2594 ], "I T VI 91 WO} PAISLJO 9q [[1a s1onpoid ueoy om ],

syonpoJ ueoy '0)



‘FurouruIzal Jo 91ep 94} SUIMOT[OJ SYIUOW
(81 waoySH unpIM TeO] 4Ty Surpuerisino 2y Jo uontod ojqeuosess e snjd $1s00
8. A'T¥ UB LISAUDD 0] JURIDIIINS $12SSE JO 37BS oY) WK uonesuaduiod SurAeaal Jo
Anmiqeqord ysry e st a10y) 31 ATuo asodand sy} 10y pasn oq Aew [eyrde) JTY UBOT
JT¥ ue U0 sso[ JueoIusts e opnioard o) A1esseoau 1 ONM YOO 2INSO[09I0]
8 unnp soproy usi tord ¢ yo s1ySu oy Jo aseyond oy aoueuly [[im [edded JTI °q
Jo fuoneoynsnf o1uIou00s
PUNOS B 9JNINSUCD BIDIPUL 10 INOYHAM JOU [[BYS JOMOLIO] © 0} Suloueuy
J0 1509 24} SULIOMO] JO (8)Iapua] SursIxa ue 03 sso[ Jo ysii oy Suwnpai ‘esodmd
ST} 10,] “(SSNIANOR SSIUISTI] SSBAIOUL 0} POPULIUL JuaumseAu] [ey1des [euonippe
woddns [[1a Burdueurer oy “3+9) Surouruyal oy I0J  UOTEINISN[ OTWOU0
puUnos,, © UONBIUSWNIOP Ueo] Ay} Ul SA)eNSUOWP AJUdroigns utdroay] T SYL
1$Sa[UN ‘1Qap FUuNSIXD 0oUBUIJRY 9
*ATd 29U} 0] Paie[aIun JUIWISAAUT AUk J0 Jisodap Jo sojeolynIen
‘$1UM0008 FULIEDQ-1SIUT UI FUNSAUT Jo asodind 2y} 10f 10M0110q & 0) SUBO[ JTY 9p1a0Id 'S
"I T 21 JO $9An02[qo 9189180S o1 YA JUMISISTOO AJIED[O 9 ISNW
SIFDUSQ OIOu00d ferusjod ay ], "sqol ul aseasoul JueoTUFIS © I JUDTUISOAUL UT 9SBIIOUT
Jo uorsuedxa jurdlIUSIS ® 2)R)I[I08] O} $S2UISNQ € 21mboe 0) JO 2INSO[0 JUSUTUITNL WIOL
1 9ARS 0] ssoursnq e Jurnnboe apnjour Aew uoneoynsal JUSIOYING UOHRIUSWNIOP URO|
oy} ur papraoid st woneosgnsnf JUa10TIINS ssauUn ‘s)1asse Jo uonsinboe oy yBnoay) Jo y001s
Jo aseyoind a1} YInoIy) YIS SSOUISN] B UL J$2I9)UT U a1nbow 0 S10M0120q J0J 9pIA0IJ
ureisord ueo[ Sot0UASY [RIOPA] 1910 IPUN SUOHNLIUOD A)NbD §_10M0150Q JOJ 9PTAOI]
ueof 4T Sunsixo ue uo syudwAed JSOINUT 2ZIPISqNS
'ssoursng ojeAnrd e ut vonised Ajnba ue axnboy

101 pesn oq Jou Aew spung J T VAT DALY

— 1 en

[eyde)) 713 JO SIS) Y HO SUOIIILIISIY ‘H

DA JO UonaIosIp oY) je A[[enuue
OTQBMOUIT 3G [[IM 1IPOID JO SAUTT "STYIUO 9AJOM] 2 [[IA JIPAIO JO OUI[ B JOJ POISJJO ULIA] oY,

‘JUBIUNOIYY
o1[gng payHa)) ® Aq pama1adl 1o ‘paidwos ‘poredord 2q sjuowele)s [eoueul aimbax
Aew DAFYY omorioq o1 woy (Ajyrenb ises] 18} uniodal [eroueury pmSay e
e[ oy} Jo suoistaod ayy 01 souerdwioo pue ssoudjeridordde
PanuUIuoD a1} SASSAIPPR JIPAID JO QUL B JO [BMIUDI 2[qIssod pus moraal
[enuUUeR 31, 2INPaYds paurwiiopaid v uo doueeq [edounid ot JO UCTRZIOWE SY)
Ul J[NSI [[IA UPJO PUR JUSAD ST} Ul SUCISIA0IA 10 spjads Afeo1d£) asneo  usaifioas,,
a1, JuetdaIde ueol 1oy} ur paxnbor se [edpurd SuiAjoAdI 10U JoMOIIOq
1) Jo 2ouanbasuoo At} 3q PINOM ISR USISIAS Ue JUINOAT "SISNE[O , USSISIOAT,, e
S[EMOUDI/SMIIAI [BNULY @
'000°01¢$ JO Junowe [eMBIPYIA WHAWITUIUL Y o
"JUSUIASINGSTP 0} I0TId sAep SULNIOM DALY JO WILLLIIUITT
B OPBW 2Q ISNUI §)SaNbar [BMRIPTIIAY “YIUOw Jod SeMBIPUIM 021} JO WINWIXEW Y o
"04G°] JO 90] UONBUISLIO UBO[ Y e
000°07$ JO JUNOWR URO[ WINTUIUIA e



. o] et Jog 3oddns yuatorrns apracid oy paSpnl
91e BLIOILID URO[ IOY)O IO M $988D JIJI0ads ur pajdooor ag [[IM Sti[EA 0} UBO[ JOJBaIr) "On[BA
PaJUNCISIp 0] ULOT 94,001 JO [0S 911 (I SURO] [[& JOJ [eI9}R[]09 JO 508pafd samnbal T

"SseuIsnq o1} Jo dIgsIoumo 9,07
wey) 1010218 & )M ssauisnq ul sfediourid woay panmbor aq os[e {1 seojuesens [euosio

anjeaA Jooq an[q Mo 2%0€-%07T 08°-0L' J[OTO A IoTuassed
anfeA pojeIs 2408 7| 9[qBAIRISY SIUNOIOY
an[eA pajels %08 T AIo1uaAU]

(uawdinba jo saserd
o)) [esteadde ‘Jopro

asegoind ‘onfea porerg 2%408$ - juewdinbg
"SUONISUL TUIPUI] IO ' '
MM sueo] uo oyedion.red
oM TDYM 28BD 2U)
A[eowdAy st sty restexdde
JUDLIND B DARY oM

uaym A1dde ppnom (e401)
JUNOUE JUNOISIP 120
"AOAINS JONIRW ()Im ONJeA
Jo uorurdo s, 19301q 10

‘[estexdde ‘onjea passossy %02~ %01 08°-06" eS8y
junomy 10)9ey
uonenfeA JUNOISI([ JUNOISI adA 1,

“M0[0q 9]qR) 971 0] FUIPIOIOE PANTEA 0q A[[eISUST T[IA TRINL[[0)
[E19)B[[0))

“YSTL B $90IN0821 JO sIe[[0p mou 1ay) 90.[d 0] ssouBul[[Im JI91) 2)eISUOTIDP JSUUEBTI ISTI0
awos ur Jo ‘pafoxd pasodord oy 03 voningriuoo Aymba yses 9401 apraoid jsnur Jomoriog

(Aymby) Teyde))

"BMOLIOq
o7} 0 UINJRI S[qRUOSEI B OPIACI pUE UBO[ AT} 20TAISS 0} MO[J SED JUSIOLIINS oprAoid [[1a
100load pasodoad a1 JBy) 2oURINSSE S[qRUOSEII OPIAOID O 9IENSUOWLP JSNUT JOMOIIOH

WO 156

:apnjour sueo] VJd 10J sjuouninbar [elousrn) ‘sueol Ino

10J TeI2)B[]09 3} FUIZIWIXeW 4q  UONNED JO d0UBPUNQE,, UL 93e] 0S8 T[IAs aM ‘SUBO] D(IHM IO
}SL-1oUSIY 913 SWIZIUF0001 “T2AMOT] "TRO JIAT]) 20TAISS O} MO[J [SEO JUSIOLLINS SARY [[IM JO SBY
SSAUISNQ 31} JBY) 20UIPTAD JUDIGLLINS 3q ISNL 2I3Y) 18y} SUIUBIW “IOPUI] . MO[] [SeD,, & ST (A

SUBOT V(I 10} SIUIUIIINbIYY uLo | [2I9TUID) ‘I



‘uomsodoxd ssauisng 1o ssauisng o)

0] PITEJAI $IINOS WOIJ 3] ISNUT YOTYM JO 0M] ‘s00UI2)aT 2211} apraoad isnw jueorddy
‘syuesijdde [T 107 sprodaa yrparo axmbar s HAHNY ‘sensst ypeso sed Jof toneuedxo
a1qeuoseal & opiaoid 10 JuawAkedar 1gap Jo A103S1Y ® 9jensUOWRp Isnu jueorddy

FEIRI AT 9]

"jesprew Jet) uo azireyrdeo 03 AJJIqe oY) SARY AOU) JeT} PUL SISTXO ODIAIDS
10 1onpoid 1Y) J0] JoIRW € el densuowap 1snw yueorjdde oty ‘ueld ssoursng 10T} uf

SUOnIpUo))



01

I3puS
a1 0} poddns sanensmuiwpe Surpraoid osinmIYI0 pue ‘stuswnoop Jurredsid ‘safy Suturejureur
10§ oqsuodsor Ajuruirid st uonisod sy “I0PUOT JURISISSY QWI-JBY B ST JOpusT o} SUnSISSy

"DONTUIWO)) UBOT 21} 0} suoneusssid Surew pue souewwns voreaidde

ueo[ Furredaid ‘syrpato Surzeue ‘uoneoydde ue o31auT 0) J0U 10 JOYIOYM Furproap ‘sjueordde
Tenusjod Suimataur 107 s[qisucdsar Ajuewind st opuo oy, ‘eofo[dmwe sWM-[[0} € ST OPUST
S, OCHAA OpUeT 8, DAY YINoy] smoso s10Mo110q pue sjuedtfdde s 1oeiuo Arewng

He1s T

"u9ye) 8¢ ABW SUOHEPUIWIWION9] UO SII0A 1O UOTOE [BIIJ0
ou wntonb & ;o douasqe ay) uf "A103eje0  Jeuoissejord Supueq 1o soueuly,, oy ur pajurodde
uostad © 9q ISOW YOIM JO SUO SIOQUIDTU JAT] JO S)SISUOD S0)TUIMO,) U0 S} JO WInIonb y

'81010211(] JO pIeog 21} JO UONIIOSIP

a1} e pajuroddear oq el SIOQUIDIA] *SOIOUBOLA [[IJ 0 AIeSSO00U SE 10 Jeok [0k JO | YoIe[
urdaq [ SULI T, *SI0J031L(T JO pivog o) Jo Sunoot ATenuef oy} apew oq [[eys syudunuroddy
"TB9A 1X9U 1) AL PuR Jedk ouo FuLidxd oAl Im paraddels ole sloquusw Jo £10893e0

YOvd UM STLI] ‘AJMUIU0D OpIacId 0], 'WIII] 189K-04) B QAIDS SIOQUIDW S9)IWIIO)) URO

‘pajutodde oq [[1m sioquiotu [euoIssajoid
Funjueq pue SOURULY 9JRULAIE SOL) DAOGR PAUIINO SIOqUIDTE JE[NTI 9N} 0 UOTIIPPE U]

"suonnisur eredss woxy aq yoes jshur Surfueq
pue soueuy Funuosardol sroquow samy) o f, ‘peyutodde st ofie[-je-10qUILT SUO ‘A[[RUONIPPY
"SI0Y02IIP JO preoq DATMY o Aq pojurodde are A1089)r0 Yord WOLJ STENPIATPUL Q0T T,

'sToquIS preod DATYY (€)
‘sreuorssajord Furueq 1o soueuly (7)

SIDFRURUIL JO SIOUMO SSauIsnq [ews ()
:pojutodde 21e sioquiow tendol

JO $a11080182 2917 ], 'sIoquaW fe[nFax (| Jo dn Jo posuduwos ST 0a))IUIWO)) UBOT SY ], "93NIUIIIO;)

9AIINDAXY 21} 03 AJioedes AIOSIAPR UR UI AI9S 0) pjurodde st sonrmmo)) ueor| ojeiedas v
"SEUTA9W UOISSTWIIIO,) A[IUOW UIM)S( ATBSSIODU SB SUOISIONp

Funesodo oo Sunjew pue ‘sUONOR 2IMs0[dI0) Sune) ‘surio) ueol Fuikjipowr ‘sueo] Suraordde
J0J AJLIoIne o) SBY Yorym ‘9d1I[WIWI0,) SANIOXYH UR U0 OATSS 0} STIIS) paloSTe)s seak-0o1y)
10§ PSIOS[9 dIe SIDUIDUL PIeOq XIS “Suondipsuml Ajunoy) pjoquuny ¢ Wo S[eIDLJO Peloold
Jo 3unsisuoo s1010001p JO pIeoq © im Ayopne siomod jurof jusuruieaod [eoo] e ST I
$39)JMUINEO0) MITAY B0 a |

INPNIYE UOTIBZIUBSI() Y

$3.IMPId0IJ [euonerdd Iy ired



I

(§102/90/50 PasIAdL)

“‘wri301d SSNOSIP 01 SIOPUD] [B20] YIIM STUNISTA

"uone)s OIpel feoo] Jo AMous sirejge orjgnd uo sourreadde 1enSoy]

odedsmou ATrep 12001 ur Juawdo(eAsp oTIION0ds uo uwmn|os Jo Sunysiqng

"UOT)e)S OIpel [2207] © Jo weadoud siepje orjqnd uo SUIsTzoApe pajiun|

"SFUNRIUW PUR $20UDIJU0D Judtudo[aAap

OIUIOUOD2 PUB SSOUISTI( [BOO] SNOLIBA JB S2INY00IQ JO UOHNLISIP PUR 0) SUCZIUOSAL] o
‘Apeenb painginsip s11et) 0P[SMIU DI o

"o8ed Jooqaoe ] ® pue TIOOOPAIT MMM ‘A)ISGOM Y e

AHNY 10 senianoe ay) Suny3yIIy sases[al eIpou Jenioy e

"S3SSB[D PUB SJUSAD SUOIBZIUBSIO IS0 pue DYS Jo diysiosuods-00 o1potiog e

s & & @

:opnoul 283 ANUNWWoo oy Wl I DTN 24l 3O AN[IGISIA 873 S0URYUD PUB IS0

0} S)I0JJo SunasjIeur oYBHOPUN OP M ‘SSayMoAaN swreiSold ueol o jeyIeWw ATTE01I10adS 0}
awu) STY) 18 ATeSSE00U ST 11010 Suspaospe sASUaRIdUIeD B JBY) [99] 10U Op 3 “pajTuI] SI ISJJ0 0)
SARY 9M SIBJ[OP JO JUNOWE 3] puUB [[BWS A[OANEIAI ST AJUNOY) INO asnesag] " NIomlau,, [euoiar
mo s sdysuoneol pood Fururejuret wo snooj Arewid s130je Sunayiew N0 “Nsa1 e sy

srowolsnd 1oud 10 Junsixy e
$01J1US A WAOPAIP OTWOUO02 DY) e
's1odaoy00q pUR SJUBUNOOOY e
‘sjusde pue sarueduion 01e)so [BOY e
SIOQUIOW J0JIUITUC)) UBO] PUE PIgog e
I01Ua)) Juowdo[aAd(] ssauIsng [[BWS JSBO)D) UON e
SUOIMTISUL [BIOUBUIL [BOOT] o
SBUIMOTI0]
AU} WO S[RLISJAI UBO| SUIUIL}qo Ul $8900NS 1835 sey pue Sun[IomIau Uf S9AI[eq DT

AZajRI)S SUNSHICA R

‘SISA[EUR JIPaJO $SaUIsnq
ur 2ouaLradxa pue SuTUIRI) YA JUSTUHAO[2ASP STWIOUCOS Ul POOULIDdXa ST I0I0AIT(T QATINOIXG]
ay) pue 103295 9eAld oy} ul aousuedxs SUIPUD] [BIOIOWIWOD JAISUI]XS SBY JOpUST S, AT

‘TYBISIDAO SATRISIUTWPE PUB [ORIIN0 AJTUNIIOD ‘UOHRULIOJ

Aorod ‘Bunedpnq 0] a[qrsuodsal ST I0100II(] QATINOOXY o} ‘AJ[BUL] "SOONIWNIO)) SANNIIX pue
uro o) Aq pasoadde pue pamsiaar are Jeyl suonoe Jofewr 10f 1dooxo ‘SULO] [ENPIATPUT J0] TSI}
suopoe Surpregal suolsoap Surjew pue ‘Furaordde ‘Suimaraar 10J o[qIsuodsarx os[R S1 I10J9II(]
DATINOIXH OY [, "SOINTUIWIO,) JATINOIXH PuB UR0T 2y} 0) uonejuasaid nayy o3 Jond sopeuruns
pue suonjestjdde ueof [[e smotaal pue Jels pue wesSosd ueo ay) Jo voistazadns ‘orjoprod

AT DAEHY 241 Jo 1yS81sioA0 10 afqisuodsar Ajirewrid ST 10J0211(] QATNOIX S,



4

PIO SYIUOUWI € URY) SI0W 10U pue J2Ienb U021 ISOWI 91) UIYIIM PJep 9q ISNW SULIO
"SSOUISNQ 91} JO QIO 10 9,07 Surumo suosiad [[e I0J SJUSUINe)S [EIOUBUL] [RUOSIO] e
"SIUDTDIL)S SSO]
pue jyoxd pur §303ys 90UB[R( UIBIUOO YOIYM SIUAUIDIL)S [RIOUBUIJ SSOUISNQ JO S1eaK 2217 ], e
‘ssaursng ay)
Jo a1ow 10 9,07 Surumo suosiad [[e 10] suInjal xe) [euosiad pue ssoulsng JO SIE0K 201U e
:o7qeordde
Se uoneuLIojul Sursmofiof o) Aq paruedwooose 9q jsnw uonestjdde ueo] NI o[dwos v

sjuawaambay uonedjddy urvor| paepuwyg ‘a

‘uRo] oY} Suryew

UO UOTSIONP [RUIf O} SO 29 IUWIWIO)) SANNOOXH O], "90RIWI0 ) U0 o1} JO UOREPUSTHIUOISI
Ay} m Arewrarns ueof oy syuasard jyeis ‘uredy 00)Iunuo)) ueo oY) 3UIMOO] Joom

91[] S102W A[[RISUSE YOTUM ‘a0 2AIINDOXY ) 01 pauasaxd age suopeordde pasosddy

‘SJUBRLIEA UBO] OU) SB SUOTIPU0D [eroads
ppe Aeul pue ‘[eacidde 10 [eIUSP PUSWIUIODAI AT[eIJI02dS 0] 9)0A s1aqURW “0)o[dwod ST ssa001d
MITADI UIEd) ST} 1] "SAOQE POUOTIUSW BLINLID 3y} 0} pIedal Mim suonsonb pue SUOEAINSGO

I19Y) 2)NQLIUOI JJB)S PUB SISUISW ‘SSUTIe0UT 20))TWTIO.) UBOT 913 1y "AIESSO00U SB Pa[BD 9 UED
sgurneaur eroadg “ATyiuotu 2014 03 dn p[ay axe s§uneoy Supsew 09RO UBOT B 910J3q
uoneordde URO[ B MAIASI 0} SABD 9AY JSBI] 18 USAIS 0Jr SIOQUISUL 991} [WIUI0)) ULOT ‘A[EISUI0)

‘SONTUITIO)) 2AINOIXH pUB URO]

ayp 03 wongeorydde uroy oy Juesaxd 01 jeacxdde Teury o) sexew pue soLewwnS pue suopeor dde
[[B SMATADI J0JOSII(] 2ANNOAXY [, “Alewrums ueo[ e saredod uoyy opuay oy [RIoIR[[00

Jo Aoenbepe pue ‘mory yses ‘Aqeygord ‘Ayoedes juowedeuew ‘sofes pajooforxd proddns

0} sjooIew a)enbape Jo 20uapIAL ‘s1JaURq JUSULAO[DADP DIUOU0 IO pue A)1oeded uoTjesId
-qof I1e1)) J0J 1opua] oy} Aq pozATeue AJUSnoIom) a1k Ko7 ‘01e(dwos e suonesrjdde uaym

“uoneuLIoyul 919]dwos srow 103 s1sonbor
oywads yym s1omolr1oq 2anoadsord o) pauinior ate suorjestdde ‘Alesssoou Jf ADU)SISUOD
pue ssoua[duos 10) WIS} SMOIASI JOPUST 2) ‘payiugns Afeuriof aie suoneorjdde waym

‘o71y uonesijdde ueoy o) ur papnpour aq jsnw eudes

urejqo 03 AJIqeur ay) SUIAJLIDA UOTMISUI [erouruly at) wo oddns vopua [endeo oyeand
oyenbape wIe)qo jouues Aoy) AYM SUOSESI 94) PUR ‘FUIDURHL] 101095 0)eALId UTBIQO 0} §}I0JJ9

1121} Uo UOHRULOJUL 9prAaoid 0] payse oq [[Is s1amo110q sandadsord ‘woneorjdde 1ot Jo Jied sy

‘o8exoed wonesrdde ueoy may) Sunepdurod ur 90uL)SISSE J0J I2IUD)

jusurdo[oAa(] ssaulsSng J[BWS 913 J[NSUO 0) PIFRINCOUD 2Je SJUDI) "paure[dxs ATy3dnoron)
pue papraosd ore syeuIe voneordde DI ‘S8uUNeoW 95911 Jy "[IBIOP Ul SPaoU SUIMOLIOq
T SSNOSIP 0] JOPUST A} YA J20UL 0] PFRINooud aIe sjuatfo ‘ANiqde ajqeqoid eyeorpus
SUOISSNOSIP [BTIUL J] “sanbur ueoy 03 urpuodsal soy arqisuodsol Ajuewnid st sopusy oy,

§5920. [eaorddy pue maraay urory D)



el

'SUONIPUOO Ueo[ a1 Jo 1ed

opew 9q [{eys uonednIw parnbar Aue ‘Gouerjduroo aImsus 03 ATBSSI03U USA, OoueduSIsur
Jo jutod a3 01 parednIu oq 0} ST Joedurr o1 sso[un jordull [BJUSUILIOIIAUS 9SIOAPE JUBDGIUSIS

B UI 1[NS21 P[NOM YOTUM POOUEBUL] oq [[BYS AMAIOR ON 'UONEBNSIUTWPY JUawid0O[aAd(] SIOU0dq
O} UM POINOIXD (PASIALL $B (HZh JS) SeourInsSsy oy J1od se ‘sojepusti [2)USWUOIIATD
[eIapa] 1910 PUB 961 JO 10V ASI[OJ [WRUIUCIAU [BUOTIEN 9} [IIm douerjdwod

UI PoURUL) 84 0) SANIATOE JO S108dWI [BJUDWIUOIIATD [[€ JO S0UEDTJIUTIS o) SSOSSE [[BYS JJelS

‘papusue 52 (YOED)

10V A11en() [BIUSUIUOIIAT BIWIOFI[E)) 91} (M A[dtoo [[Ia SURO] UONONISUO)) "SUOHIPUO)) pue
SWLR ], pIRpURIS T $.VH VI PISI] sk pue suonemdal ur payustmodun se ‘popuotwe se ‘6961
J0 19y A01[0( [BIUSWIUOIIAUH [BUOBN O} JO JUUL U} s A[dUIOD [[EYS SMOIAST [eJUSUTUOIIAUL

SMITAIY [BIUIUIUOJIAUT A

“Kadord yoolqns oy uo Testerdde

(PIo SABp (8] UBY) 2IOW OU) U201 B ainbai [[1a DU 01810 [0 [BI0IOTWIH0D FUIAJOAUT
sueo] 1o JuowdFesud 1ot 0) Joud sasrerdde Led pargy [1e Jo eaoidde snwr DM
DAY woy uro] e Jutulelqo UL [NIsseoons aJe £a7) J0U J0 1oTjaysm Jo ssappaeSar ‘ueordde oy
Aq awroq st sTesteadde 9say) JO 1500 9], URO[ 21} 2IN03S 0} [RINB[[0O JUSIOWINS ST IS} IAYIoTM
surualep o1 juesrjdde oy o sjesse oty Jo [esrexdde ue sop1o Aew DAY oY ‘soseo ogwads uf

spaoday resierddy i |

"9OPIWWO,) UBOT] 1)
£q pasaraal st yoTyam ‘Arewruing uoneotjddy weog o) Suwredad 1oy aqisuodsar ST opuy oY,

"UOTJBIUSWNIOP 10 SUOHEI L0 poynbal pue sjuowoimboy 1jousg o1qung e
sjuswdNNbay 90URINSU] pIEpUR)S
spuowaanbay [e121e[[0)) pIEpUELIS

SMOTADY [BIUSULONIAUY e
suoday eseaddy
:a1qeorjdde se Surmof[oy 2) SuIppe o] 2[qIsuodsal ST IopuaT 2] ‘9Acqe 37} 0} UOTIpPE U]

'SJUDWIA)R)S QUIBT SNOTJIIOL] PUB SISUIDI| SSSUISNE
01 ‘SeuwwaisSy diyswoumie ‘sme-Ag ‘uonerodioou] JO SOOI e

(010
‘ML ‘g29q) paxmbal se spiodar rparo [euosiad 1o ssoursng isenbsar o) uonezuoyny e
"STUSUNIWWOD FUIDURUT] JTJ0 JO S0UIPIAT

‘[BIDIBI[OD JO SMPITYDS PUE ‘s3jep
anp pue ss[npayos JuawArdal ‘saourieq SUIpueISINO JULLIND SUIPN[OUL S1GAP JO O[NPAYOS e
*(*ooueInSUL 9F1] JO Jooud ‘O[qBIISIP OS JT) SOUBINSU] AJ[IQRIT PUB PIRZBH JO JOOIJ e
"SJUOWDIT R oseyoind 10 0SB0 e

‘suonosioid [eoueury
$SaUIShq SUTRIUOO pue Spuny DN Jo asn [enusiod o) saquosap jey) ueld ssouisng e



4!

‘TRIUSP 27} 10 SUOSLAX AU} PUB UOLJEUILLIDIOP
STY) JO SUNLIM UL paynou aq [[1a jueordde ot “oeprpues sjeudordde ue jou st jueordde

o1} JeY]) SOUTWLINOP JJ©Is J "UBOf DAY © 107 @jeprpues ojeudoidde ue st jueordde ay)
ISYOYM SULLLLINSP 0] 20UaSI[Ip shp AIRSSa02U 1onpuod pue uoneorjdde uvo] oY1 MO1AI [[IM JTRIS

[BTUR( JJE)S - T [9497] T

"IN UROT DAH MY 813 JO UOTIBIOPISUOD
a1 Suraoal noym pasordde oq [eys sisanbal ueoy oU ‘PAMOY SULR{EW-UOISIOAP

10 [8A3] 1xau 2y} 0] [eruap oy eadde 0y Y31 o1 sey juesrjdde oy ‘oses yors U ‘[eTULP A1

10} SUOSEAI 21} JO uoneue[dxo UB [IIm 00110U UONLIM B UOAIS 9q [[Ia Juesrjdde oty ‘feruap Jo oseo
o) U] ‘UERO[ & JO UOT)RIDPISUOD Joyuny Auap 0} 9500yd Aewt NN ‘ss900d s1y3 Jo juted Aue 1y

“WOTJEPUSWTIOOAT 99ROy Ueo] Jo [eaoidde eoprumio)) aAnnoexy DATHY {3
UONEPUAWIUIONT I ]S JO MOIARI 20)IUIUIO,) UBOT T
voreotydde Jo moraor Jye1g ‘1

12IR 9SOL], "MOTADI JO S[OAD] SOI) SIA[OAUI $52001d weo] o) DAY 29U} ‘2A0qR PIOU Sy
ssad0.4(g sjeaddy 0y

*$aNSST SUIPURISING 9SA1) A0S 0) JOIFJO

Aouaie [ejuatuuoriAue a1e1s aeudordde ayp pue jueorjdde ueo] o) IIm JIOM [[BYS JOJENSIUIUPY
AT Y1 “SaNSSI UONBUILIRIUCO 9)IS PIAJOSIUN 2JB 2I0Y) 2J0UM SISEO U] “sjueurueiuod a[qeoijdde
Jo uonednIw SUIAJOAUL UOTIRIPIWAL 9IS [T 95eYJ © pue ‘sa[diues I121empunoId Jo/pue {108 593 0}
JUDWSSISSE IS ] A5y J B “UONRUIUEIUOD JO S0IN0S a[qissod AJTJUIPI 0) JUWISSISSE 211S | 9By ] B
70 9oudpIAG op1aoxd o wiopted 0) pammbar aq Aew spueorjdde ueof ‘Aresseoau paweap J1 "yiesy
orqnd BumaSuepua jo [enumod ayy saey pue pajpuey Apredoidur usoq 9ARY JBY) 9IS U0 STEMIIE
snopaezey 1y1o 10 (gHd) sjAuaydiq pareuniofyoi[od ‘sojsaqse ‘syue) 03e10)s punoidopun
Suryeo ‘seour)sqns prezey ‘(00€ YA OF 298) PASI VJH St [yons S[eLJeW SNOPIBZRY

SBAS 91911 JOU 10 Jay1oyM Bunearpul uoneuLoyul apiaoikd o} paysonbos oq [eys spueorjdde ueo] [Ty

“JordWI 9SI0ApPR UB POUTIIINSP

U29( SBY 10 SUOYOR PAPUSUININ00I SBY OdHS U} 210U SOSED UT (T Pue OJHS 9} I JIom
[[BYS I0JRNSIUIWPY JTY QUL "SO0IN0SHI [ed130[00BydIe PUE JLI0STY UO ApAnoe pasodod oy Jo
109130 O} UO SJUITIUIOD JJWIqNs O} PISe pue HOISuedxo 10 UOTIONIISUOD MOU JUBOPTUSIS SOA[OAUL
1ty [esodod ueof yoes Jo poynou oq [[eys (OJHS) I90HJ() UONLAIISAI] SHIOISIE] 93818 oY,

‘sdeTA] 918y SouRINSUT POO[,] VINH,] I1sureSe juowdo[easp pesodoxd oty
FUIMATADT AQ SpRW 2q [[14 UONRUTULSP ST, ‘Ure[d poopy 1ok g1 ¢ urjuewdo[aasp punoid
SA0QE MU UI N8I PIom yorym paroadde aq [1eys 10aford ou ‘@611 "Q'H WM JUSISTO))

‘swouduyg

Jo sdrop Ay a1 wioxy Juind O uoross e Jurureiqo ‘ojqesijdde J1 ‘pue ‘0o1A1og SJIPIIA
pue ysi “Iousiu] 913 Jo jusunieda( 'S ) o) a uoRnsuod Joud Jnoyym puepem Aue o
108dUIL 9SIDAPE UB 9ARY IO JO UOTIBID)R 91} U] J[NSaI p[nom yoigm pasosdde aq [eys 1ofoxd oN



¢l

‘10SS6 VD “eaIng ang d 07§ ‘DQHTY JO $I0109I1(J JO PIeog AU} JO I1BY7) 1) 0} passaIPpe oq
pue Sunum ur oq 3snw [eedde sWyT, "DEYY JO S10)011(T JO pleog SY3 0} BOISIAP 10y} [eadde

0} Y31 3y} sey jueaijdde o) ‘WONRIIPISUO23I 10] Isanbai & 10 jsanber ueo[ e Ausp 0) sasooyd
SORIWIIO]) SANNIOXT 2 JT °sisanbal urof [[e 10} Apoq [eAoxdde oy ST 00NIWUIO) SAIINDOXT oY,

JIPUIUIO)) IANINIIXT ) Aq [CHUIA(] € [9A9] €

UOT)BULIOJUT pUnoi3soeq opiaoid 0} 9opIWIIO)) SANNOIXT
o1} 0 SURPOW SY) PUSYE [[RYS 29UTISIP 901 IUNIOD B 10 201 [WIHO.) UL A1} JO IETY)) oYL

"UOURIDPISUOD JaYNIN] 0] 1sonbax oy Aua([ ‘¢
"9ONIUIUO)) DANNIAXT AT} JO SIAQUISNL INOJ JO $9J0A SANEUWIIIE
a1mbar [[eys [erusp § soniwiwo)) ueo o SuIpLeAQ) “1sanbar ueot oy eacudde
pue ‘UONBPUSWTIOIDI §,INWIWO)) U0 1) 9p1LrdA0 ‘[eadde oy srorddy 7
"GONERIIPISUOIAI JO] SIUIUIO)) Ur0] 21f) 0) Jojar pue [eodde o saoxddy 1
'SUOTIOE 9911} SUTMOT[O] 2} JO SUO 9B) [[BUS S0PTWWO) 2ARNOSXH 2} ‘Sunssw
JOUI Y "OONIWIWO,) SATINOIXH Y} JO Sunsawl pa[npayds Aren3ar 1xau atp je [eadde s jueorjdde
AU} JO UOTJRISPISUOD S[NPAYDS [[RYS I0JSIL(] DANNOIXF ) ‘201j0U UL ay) Jo 1ooar uodn

“uoneordde [euIdLIo 21} I PAPNIOUT JOU UOTJRTIOUL MaU Juasaid p[noys

pue [eadde o1} 1o suoseol o) 1s1] [[eYs Teadde oy ], '105S6 VD ‘BPIn 9anS 7 0ZS OENY
JO SI01921K( JO preod AU JO Jrey)) oY) 0} Juss 9q [[eys pue Fur)Lim UT opet Ul oq jsnw [eadde oy f,
"15enbar 110y} AUSP 0} UORPUSWWOIBL § 2N UeoT oy [eadde o3 JyS1 oy eaey sjueorddy

"[BIUSP QY3 JOJ SUOSEOX PUE UOISIOdp
9} JO SUnLIA UL PILIIOU oq [[ia Juedtdde o1 “)sonbal weo[ B SOMULP SONPIWWO,) UBOT Y} J]

")sonbal 11t} AUSp 0] UOLSIIP §,99PIWwo)) ueo 2y} sjeadde yuesrjdde oy ssojun
QIPTTUIO,) UBOT S} AQ PSP $1$9NDIT SURO] JOPISUOD JOU [[BYS 92IIWWO,) SANNOIXT Y[,
JFers £q [eaoxdde 103 papuswiwioosr suonesijdde Ueo] [[B IOPISUOD [[14 92 IUIUIO.) UBOT Y],

JINIUUIO) UBOT Y} A [BIUS( T [9A9] ‘7

"UOTIRIDPISTOD JaYMNS 10] )sanbai oy Aua(g 7
10 DR IUIWO))
U0 9Y) AQ UOTIRIIPISUOD 0] UCTIRPUIUNIOSa] pue Arewwns uoneordde
ueo] e oredard 0] JIels 1000p PuR UORRIOPISUOD JANLNY J0F 3sanbar o1y saoxddy 1
‘SUOTIOB 0] JO U0 341) [TBYS 20)IUWNI0,) SANNISXH 2} ‘SUnesw a1}
1V 99)IIIWO)) SANNIIX d1 JO BUNLAW pa[npayos Aprendal 1xou oy} 1 1sonbai s juesrpdde
O} JO UOHRIIPISUOD STNPATIS [[IM 1010211(] 2AIN0aXY 21 ‘Teadde uaniim oy Jo 1dwoar wodpy

"T0S$6 VD “ByeIng 0208 1 078 DALY

JO S1030911(] JO pIBOg 21 JO IIRY)) 27} 0] PSsSAIPPe aq jsnu 3sonbol Jo 1039] 27, “1sonbai oy
Suntoddns woneuwoyur 2411000 ‘@[qISur) OpNIOUI PINOYS pUL FUNLIM U 9pPLW aq 1snw jsanbal
sIqE uonestdde ay) Jo maraal roylng 1sanbax pue woIsosp s Jyels [radde Lew jueordde oy,



a1

90T, SANNOAXY U Aq paroidde 9q jsnul SULID) UEO] 9 0} UOHROYIPOW AUy ‘PApodt st
JuSW2IZE URO[ JI9Y} 0 UOLBIYIPOW IO 10 ‘fermjop juswied ueo] ‘suie) ur ofueld e IOyoYM
UTRLIIOSE 0] JUSI[D SU) YIIM JIOM [[IM JIpUT S D((HMR ‘UOINPPE U] *9oueISISSe 10 J9U3))
juswdo@As( ssaulsng [[ewUg oY) 01 palIajer aq [[Iu Aot ‘mof} yseo 10od Jo asneodq sjuawied
Fuprewt ur Aynorgyp uoueladxo s1jusio ueol e 3] yuetufed 9)e] 2} JOJ SUOSEAI 2} 0}

se oxmbur 01 pue sjuowded I191)) JO WSY) PUIIDI 0} PAIDBITOD I JUINDUISP AT 121} SIUSI[O ueo]

JuswAed ueor oy) Jo ajep onp ot} 1sed sAEp UYL PIssasse
are yuawked uro] ay} Jo 94,01 A[eo1dA) oIe YoTya ‘S00J 218 "YIUOUL YOES JO PUS PUE S[PPIW
a1} Je sUkO| [[e 10§ sHodar £)1A1108 ATYIUOTU O7) MOTADI IOPUST AU} PUE JOJOII(T SATINOSXT oY ],

pIequIng
Jo L21uno)) ay Jo 1aInsear] o) £q Py Junoode Fuwreoq 1sa10)ur ue ojur pajisodap a1 sjuswieg

JuawAed jxou

oY} 103 9)ep onp ay) pue ‘voueeq ueol Funynsal oy ‘pardde sem juowhed oy mot smoys Jey)
JusWREpa[motnoe JuswiAed ueol € spuss DIHMY ‘Poawoar spjuawied e uoypy Juswiied goes
JO junowe pue djep onp A SUIMOLS S[NPIYDS UOHRZIIOWE UB I SI0M0II0q sopractd HIHY

SAINPIV0IJ UCTIII[O)) PUE JUIMALJ UROT A[YJIUOTA SUNNOY[ Z

'$50001d A 01085 UB BIA URO[ 8y} puny 03 Aueduioo o)y o1} 0} SpUny

anssI pur ‘sa101j0d aouRINSUT o)1) S0} Jo spoap aredaid o1 Auedwiod apin B asn [[14 DCHM
‘o1e189 [891 oY) JO oseyoand o) 1oy spuny Fuipiaoid st HTHYY 2I0UM 1o [eIate[[oo Jo ofpad e

S© JOU)IO “POATOAUT ST 3JE)S (21 SI9YM SSEBD Y} U] “URO[ 91)) JO oInjeu o1} uo Surpuadep ‘s1opusa
0} IO JOMOIIOQ AT} 0} A[}OS1IP spunj sonssi pue sjudwnoop ueof J1e aredard AreordAy [ ATy

“xo[dwos Affensnun st 1$3191u1 AJUN0as s DN Sunoagiad 10 Ajiqrsesy 10ofoxd Sunen[eas 10;
$s9001d o) 2I9YM 53SBO UT 10FUO] SOWNSWOS ST AW SUISO[O “IOAIMOL] *PaAIS0al sT uoneordde
ojerdwod ® ajep oY) WOy SABD G 01 O S suro] paaoidde Sumssr 10 owr prepuels sHATNY
BUISO[)) UROT X0 I[NPIYIS WL, ‘I

SUPIAIRSG pue FUISO]) U0 ‘H

TRUL 2 [[IM SI0J00II(] JO PIeog 1) JO SUOISINAP [V

“UONRIDPISUOS IoyMN] J0] 3sonbar oty Kua(g b
*(UOTRISPISTOO 99IUINIO)) UBOT PAAIROAI 94 Jou sey uonjeordde
a1} J1) UOMBIDPISUOD JOJ 20O UB0T] 2 0} I9Jo1 pue [eadde o) saoxddy ¢

"SIOJ0RII(] JO pIrog 91} JO SIOQUIAW U} JO SOI0A SANRULIIE oInbox
T[BYS [BIUP §,92HWWIO,) ANNIIXY 1} SUIPLIAAQ “I1senbar ueo[ o) aaoxdde
PUE ‘TOTIBPUIWUIOIAL §, 29N ILUO,) DA[INIIXH AU} 9pLIIdA0 ‘[eadde oy aaoiddy ‘T
“TOT)RIDPISUOAL 10 SOPIWITUO)) DATNIOXH 1) 0} 19]21 pue [godde oy; saoxddy 1
:suopor FuIMO[[oF AU} o3e} [[eyS
SIOIOIL(T JO PIROY Y], 'SIONAII(] JO pisog ) Jo Sunaow pojnpoyos Ajre[ngdal 1xau o) e eadde
94} JO UONBISPISUOD S[NPIYOS [[LYS I0I00IK] SANNIIXH d)} ‘UONESYNOU ushm 3o Jdreoer uodn



L1

fehaliialisitafe’s
T[4 £JLIN03S 9Y3 JO AI9A00I PUE 29)JTUIHOY) SAINOSXY 21} A POIB[OIP 2q [[14 }[NEJIP JO
UONBIR[IAP SIY], "J[NBJOP UL 9q 0] PAUTULINSP 2q A[[e1ausd [[14 URO[ 81} YUaLmd Jyinoiq

10 POJRII0TOUSI Uaaq JOU SB[ UBO| dU) PUE S)STXd [[US Lousnburjep € s£ep 06 oye J1  J
‘Aouanburap 211 9AJ0SaI 0] pasn aq [[Im Aq SHSIA

9)IS SE [[9A SB “UOTJEdIUNWLOD [e10 pue uontm ‘Kouanburjep Jo sfep (¢ 1sayy ayy Suumg o

"218p SNP I IO SARD ()6 210U USYLIM PIIY) & PUSS [[IM JFIS DATIYH P

"91ep aNP 91} JYJe SABP ()9 ONOU USNLIM PUOIAS B PUIS [[I4 IS DY 0

"21ep anp o) I9Je SABD ()¢ S010U ULJILIM B PUIS [[I4 JJ8IS DAY ‘g

‘PassaIppe 0q 01 PIOU JeY] SS2UISN] oY) [IIM SONSST
oXe 0IOT) ISYIPYM 0 st a1mbur 03 pue UOLRSI[QO J191) JO WA PUIWAL 03 PRIOBIUOD 3]
[ sjuatAed Juonbuidp Yim SIDMOLIOQ [[8 ‘AIIAIOR URO[ JO MOTADI YIUOTU-pIUI o1} uod) ‘v
:syjuowiAed age) yim dn Surmor[oy pue Surrojuow 10y
$a1npao01d SUIMO[[OJ Y PAIMUISUT ey DT ‘A1SuIpioooy "I T 92 JO $$909nS a1} 10] [2O1LD
St sIM0J10q Judnburap s dn-moffoy 1dwoid pue Surrojruow LTI 1B} SMOW ATY

saanpadolg dn-mofjo ] yuswiieg aper| "0

"PAIOYTUOW 9q [[IM su0IsIA0L [R10ads pue UonejUdMINOOpP URO] palinbar
[V ‘syus[eambo o 10y ur pajrodar aq [im sqof [y syodas [enuue-tuias paimbai oy jo ped
se Vad oyl 03 parjddns pue jyeis Iy Aq pajidwion 9 [[im viep pajearo/pases sqol 1eak e oom ],

syproday qop 'S

"INy § SSOUISNQ ) JO JUSUISSISSE

ue se [[oa se ‘oAnoadsiad [erouruy pue Sunerew v woly Jumjewr st ssauisng oy ssarford

1) JO ATRWUINS € UTBJUOD [[IM PUR ‘WNPURIOWIUL AQ POIUIWNOOP 4 [[IM HSIA [DRY "IOMOLI0q
oBD I SYISTA [eNUUE A[UPAYDS UY) [[Las DAY "ueld SsauIsnq s) yiim sujf Uo SI SSOUISRQ oY}
ISRYM SUIULIDISP PUR SIJUOW 7 [ 1SIJ oY) 10J AT10)enb 19M0110q Yoed HSIA [[1M 11818 D

SHSIA S P

"ASURTIOTAP A1) JOOLI0D 0} IDMOLIO( JTJ) S)OBILOD
1e1s DAAYY ‘S1S8q A[oW] B U0 POAIIOSI JOU IR SIUDWNIOP J] "S[EADUII D) PUE ‘S[emauaI
SOURINSUL SE Y0NS SIEWIMNDI PAJEP IS0 PUB SJUIUDIEL)S IS} SIONUOU JJBI8 DY

"SUSTSITE URO[ S IOMOLIO] SY) UL PAUTRITOD AR SJUIUAIINDAI 9SOT[ ] "URO[ B JO SIBIA [BIIUL 81
Fuunp parmbai aq Arul sjuswee]s Terourul A[)end) ‘sueo| [[e uo pannbar aq [eys (Juapisard
10/pue 13010 [BIDUBUI JOIYD “IOUMO ) AQ PALf1I20 1O JuBjuUNodoe Juapuadopul ue Aq panduiod

‘Juowage)s ssof pue jiyosd pue 1pays 90UR[Rq B 9PNIOUT 0] PIUTJOp) SIUSWAIR]S [RIDURUL] [ERUUY

SOINPIN0IJ FTULIOIUOA] WO ‘€

<Jsampasoid dn
~MO[[04 JSWARJ 9187, UOT)OAS Y1 UF MOJq Pa[2)ap s1 seanpaooid uawided a1e] UO [110p 0[N



81

"Moda1 ot} £q pestel aq A2 JBY) SUIAOUOO JOTJ0 IO sueo] ogads Surssnosip sAneLBy

uopum & Aq petuedwionde oq ‘preoq oy £q parrsep 1o A1essooou se ‘Kewr 1rodor oaneyrfenb suyy,
"puny goes Jo uonezinn [eyided oy $)L[NO[ES PuR Yses Ul punj ot} JO JUNOWE [E}0} AT} SMOYS OS[e
Modar ueo[ oy ], Juanburp sAep 06 PuB ‘09 ‘O¢ “TULING SIe JEY} SUBO[ JO junowe s1edeiSse pue
Iaquinu o) ra orjozirod ueor oy yo SuiSe ay) smoys wodar sniy], “Aousde o) Aq pejpury spuny
Ueo[ oy} JO Yyora sazuewwins 1ey) 1oday orjojuo ueo T, & saredesd Jyeis DOEY “qiuowt yoeg

SuvoT paymepuanburpa( pue oljoja0g SULIONWOIA 0]

"9ANIUIWIO,) ATNOIXE Y} AQ

paoadde oq jsnwr spHo-a91IM [ 151X 108U0] O A19A000T 10F s10adsoud 10 3411090 1800 2q 0} 10U
PIUIILINGP [TIUN SNUM0O [[144 SHOJIS UOTII[00 ISAIMOL] ‘JJO USNLIM 0q AJ[e1ouod [[1am sAep 081

IO} SUIPULISINO MRS Pur J[Nejop Ut paoeld U00q oAry Jel) souR[eq SUIPURISING UL [JIM SUBO]

$2UMPaYoaJ pue Lo JJO-9ILIAA 6

souefeq [edourd Surpueisino Aue spremo) ‘qlno,J b

s1qeAed pue anp Ju21¥0 9Y) 0) 1SN PANIOE KUB SPIRMO] “PIIY L ‘€
$09] pue saneuad SurpueisINo SPIEMO) ‘pUCdAg 4

UOLIO[[0D JO §1800 AUB SPIBMO) “ISIT] ‘1

:Ayrond yo JapIo Burmor[oy o)
ut paf[dde ¢ [[eys spaed0Id yons uro| paynejop & uo spaooord sawdar jusidoay JTY UB uam

SUROT] PINNBII( U0 SHRUWAC] ‘g
"ssoo01d uonyepinbiy jasse 10/pue sompesord wonoayoo wiSeyg 9
‘pueup vodn ‘[rng ur ‘uawded axew 0y
paroadioe aae Loy yey conjou ue wet) Jnd pue jnejap oy Jo srojuerens oy) AJHON g
‘oreridordde se SIOPUT-00 IO [[B 108IU0)) b

"uaye] aue suonor parmbal A[[eds] [1e 1Byl
PUE JOJJ0 UOT)II[0D 21 AQ PAJR[OIA 9q [[LA STONRINGOX JO SMEB] OU JEY[} SINSUI 0}

PUE $}OJJ9 UONID[[0d PUL S30L)OU J[NBJP [[B UO [SUNOO DT S} YA JNSuo)) ‘€
"I9PI0 UL ST UOTIBIUDWINOOP UBO] parmbar [[e ains oyeA v

"[eI21R[[00 2Y) IsureSe
uonoe Sunye] pue ueo[ aY) Sunwa[[oo 10} eouepms Y uonoe Jo ueid & sredaig 1

I JJe1s “ouuew Ao
pue Juatdryye ‘sjerdosdde ue ul pojos[[os st usof Juenburjep oy ey 2I0SUD O, *SULO[ JusnbuipEp
uo $pa9e001d 51 109][00 01 1210 UT 1puaf © Jo sefopaud pue sjygu [ 951000%3 [[1M HTHA

SUBO] PI)MeJI(] I0] SAIMPIOLJ HONIA[O)) 'L

SANILIO))
oAMORX A} paacidde aq jsnwi ynejop B Apowor 0) SUIL) Ueo| Jo uonenofousl Auy '3



61

SI010Q1IP JO PIEOq S T U} UO POAISS IS8 SIOQUOW PIROQ OY) JBY} dJep I} WOy
s1eef () om) yo pouad B 10§ JTY YONS WOIJ ULO] B AT JOU [[BYS A[ILUR,] S1BIPOUIT]
12y 10 SIY JO JoqUISWI PUE JuBiD) JTY Uk JO JURId100Y © JO SIOQUISW PIEOq JOULIO ]
pue {A)ed paseIou] ug 0} JTY PUS] 10U OS[B [[eYS JULID JTY Uk Jo jueidney uy 7
SUROT
AT JO 1UOWRsINgsp o) WO Jun[nsalr sjyausq [eroweur 1o feuossod Lue ‘Apjoompur
10 A[J0R1IP “9AIO0DI JOU [[RYS 1UBLD) JTY UL JO Juardioay e jo Ajed pojseru uy [
'sooqueIDy JTY V(I 0] so[nI [eads
SUIMO[0] 9Y} SOPNRIOUL POY) IS2IIT JO II[JUCY) o1 ‘sjustuaimbal BIWIOF[E,) SY) 0} UOLIPPE U]

e

"90URI0Jo IOF Ul T

STy} 0} patoeye st apod pajdope siy], "bas 19 gogLg uonoag mm pur bos 10 g0 1§ YOS 2P
JUSWILIDAOE) BIUIOJIED) ‘pL6] JO 10V UHIOJY [eontjogd o yiim souerjdwos ur Aorjod 1samur
Jo pryuoo paydope ue aAry 03 PoImMbal st YT ‘AIHOYINY SIOMO] JUIO[ BILIOJE) B SY

Adriod Jsea0yu] Jo orguo)y Y

"DOPTWUIO.) QALNOIXF]
DAH Y 941 Aq [eaoadde oj100ds oYM puny UROJ € JO 94| URY) oI0w Juasaidol Kew ueo] oN

‘JUSLIDTRURTU JUSUNSOAUL SAPIAOIA JAINSLAI], AJUNOT) IP[OqUINE] o1
pue 1pjoquIny o £1unoy) oy YHa pajood 21 sooue[eq yse) “IOPIOYUAI[ IOTUSS B ST OIAT) 2I9Ys
UBO[ PA)NBISP B UL JSAIDUL AJTINOIS INO 199304d 0) POPadU ST Ysed jet) ‘A[oyI[ 2J0T “I0 MO]J S8

2ATJESIU L0 MO] 90UDTIAXS 9 1BY] JUSAD AJONIUN ST UT SOXINOSAL JUSIOLINS SBY (I 18}
SINSUS 0] aInseatu Juapnid e ST 2ouR[Rq YSED WNWIUTW ST} SUTUIRIUIEIA "94() ] ISBO] 18 JO 0uR[eq
([SBD WNWIUTW B YIIM ‘0506 Peaoxa jou Aewr voneziyn reyide) “monezinn repdes o6/ 159]

1B 9AQTOE 0} (20T INO S13] "TUIPUS] JOF S[QR[IBAR SPUN] JO JUNOWE 2T[} SAULLLIDISP ‘MIIAII 1B} JO
ATONO 2T} U0 paseq ‘pue ATyyuour orfojliod ueof oY) Jo souewioprad ay) sMOTASI JJ8IS WIT
"S10T s 1€ YoIRJA JO sB Pansst Uadq pey [eiides oseq s,)TY Jo 1uedrad o1y Aewixorddy

A30eng jusudeuey [eude)) T

JJ0 UeNLIM DJE SUBO] USYM 3s0] [B3IdR0 0seq [enIul ysTua[dal 0} Pasn SI I ‘A[LIEPU0saS
"uoyoword pue uonensmurwpe weidoid Lo 10J ST ONUSASI JSAIDIUL [T JO osn Arewupd oy,

W) I9A0 puny

2} MOIS 01 JOPI0 Ul JTY V(IH Y} 0} SW00UI 10U SZIWIXEW 0} [20F $, YT 2q 0] Sanunuod
pue useq sey )] ‘sueo] 1Y VA 10J Jo weiSord Iy vad o) serado o} sasuadxe oqi8io

0] ATuo pasn 9q ued WO I T V(H sosuadxe wesSord 1o sanensuwpe Aed o) pasn

1940 ST Telideo 9seq [RNIUL OU Jey) 2INSUS 0} palojuow A[[njates are sasusdxa pue Swoour [enuiry
"0861 @ouls Jsa10)ul weroxd ueoy J Ty U0 paseq TUAIDIFNS-J[s A[[BIOUBUL] U83q SBY MUY

$3800) JANLLSTATWPY 940D 03 FUIPUNJ A0) $32IN0G T



	first
	Second
	Third
	fifth
	Fourth

