1 %/ 00T BULBINC 4PPags SPTepRe bLAYC
UTILITY RATES REVIEW COUNCIL OF NUNAVUT
* IGLUIN AULATJUTITIGUN AKITUTILAANGINNUT KATIMAYIIT NUNAVUNMI

CONSEIL D'EXAMEN DES TAUX DES ENTREPRISES DE SERVICES DU NUNAVUT
bLADC 5 [o*CPUC Sdec® PIYDPNNAC dI>ANY L0 Dabbodu/LC

A*RNreore:

4PINNPCoON® Acn<SbcPLos e D/SPNPYBILIC BPAJAY AN SbSa*  o¢
oCWU 50 PIYPNN AL Ko REc<IN.0C SPPBCT

Dobbed/LYC 2011-05

Jo- 6, 2011

DLLSINC qP2g® SPISPAC bNLANC



Ac PyPc

Ab<oNP~cC

A s
AN Jla AL
ddC* nd*oc
dGAt ¢

S<dn-<4* QAC

G < C>

ASYRPC®
AYYRPDCP< D*L™U
bNLAP><®
bNLAD><®

LA AALC®
o>rLrtln®

Page 2



ARO
GRA
MCC
MW
PSA
QEC
URRC

DPPC @ A eCPILIC Pobbedo

Q*TaSdNPy>Y 0 APCNSYTT Acn<PNAS
4P*PC SISN*o-no<IeC*M o De/G>NC

D> CPRALIL®

M<b><c

PodDA%Q S NaSO\*LC PaDycnn e

Sdec® DLLSINCANS I<I>ANMLC

0a D DLLSINCS IP*Neg® SPISPAC bNLA™NC

Page 3



Page 4

A>cNc
JL0 ACTLCOULZLEC ...ttt esteeessssessstessssssssssssessssessasessssssessassssassssessstessassnsasensessssessass 5
2.0 DOYGPNIIOC Q@AY ......eoeeeeeeeeeeeeeetecseseessessessessessessessessenssnsssssssssssssssessessessessessessenes 7
3.0 ACT AU RECCT U cuieeeeeeeteeeretreeeseestsssessessessessessessessessessessessssssssssssssssessessessossessessones 8
3.1 < PoShP>LIoGeC >RGN [P >JIa-GoC >RGN 5%GC DoYSPNDZLNC o 8
3.2 AOAC PedIA%QC bPrN<SAD>Ra™MN 0 Acn<%....ERROR! BOOKMARK NOT DEFINED.
4.0 DOYGPNC SPISPYDGHNC...eeeeeeeeeeeeeeveseenens ERROR! BOOKMARK NOT DEFINED.
o Y o W > Il o TR il o o ] o LU OO PO TP P OO OO OO 9
42  PabLSdNsb®eNC>La So*NC Acn<%JSLLC AYASeCD>ILcSd<_SMERROR! BOOKMARK NOT DEFINED.
43 APDOTDNC CODAPLREG ™ NC coeeeeeeeeeeeeeeeeeseeeseseessenesseens ERROR! BOOKMARK NOT DEFINED.
4.4 <OP T PN RECTLITT® ..o s e ss s esseee ERROR! BOOKMARK NOT DEFINED.

5.0 URRC-d€ AFLCPPNYC ... ERROR!' BOOKMARK NOT DEFINED.



Page 5

1.0 Acnd/L~C

Sgecse BHLSINCAN dI>AUNE (QEC), @ 5a A®CHILE 5N BLLIINCAM>NS, Lo one
QOPDPILT™NE 181 BSHOCDALLC Sg=c BHLSINCARNE dI>ALCHL LelLS<sdN™Ne (QEC
Act) APLCGACTBCACTDLEC bLAS 5o FoCnY DI atlryDILRNo® <IPI¥Na®
Acn<sbciodhisNe, CALe CLOLo, <4évD%/La™Nc 18.1 QEC-d° LclsdN*Le AL%a Ldo™L
ACT®NCPLDC;

P
(1) Co AL <AL g*La, "APIIND>HNe Acn<se" DPSheNCHLLE IPDNND o
AL bNHNC 4PSbGYSo>L.ot B*LC.oc $5,000,000.

APDINDEoONe Acnds®

2) d<>ANdE Acn<Sben<dsb™Nc S, PR H*FC acIA%a*a® PaLNJC
AbIPHRCPNKECMa® AcnSbe®NY RN C, IPIIND>ONE Acn<%J<eL®
¢2SLo DPYSPNO® Dod/LSAPNTC Mo CnbD>YIC Acn<dn<lyNe atlPy>ILcsdod.

FoCPN AALMY DR AA®AP*a*NC>o™U

(3) De/SD>NNY Do P/l Dbiaa LaedNe 1éedse’Lo*LC Ac™L (2)-*La,
FoCPN% AALPYDNo® 0a D DLLSINS 4P Mg SPISPaC bNLAM o C
So>ra AU tNC>2% APLPNCH>ILec >®Ioc LatDNe DL SINS P Megb SPIPAC
bNLAZ*1C Ll dN* Lo

d<d>AND>RE DNLPNSINT*o® Do d/Lyndbso ™

(4) d<I>ANGE o CDYC QL DHLSINS AP™Peg® SPISPAC bNLa* ot
INLENANPY T o APL®CPYndc®o® Do //Ly<1b>C AlLcPPNMYLePNMosLNe
DoYS>NDILIYC QLMY DPLSo <L LC SPALYCD>o <L LC S,

[o"CP><< SboAcCP®/LIA*an<bo™L

(5) Fo"CPN® AL*a AcDP* 5>5®

(A) ALLP/LcSHo e IPISINDEONe Acn<dicPL<NE, AcSb®N<Hd
AcSb®eNAL™NDJD*0C AL*a ASdrA/L <No®; DR S5*G ¢

(>) D*/SDNNYDILLC SPALS Do e

Nc7>ALcPNe
(6) FTo"CPNIe QLLPYDPLPNDNC LMt NNGSCHAILo™L (B5)XA)-TT NcyD>/L<NNDC
PeC > Gy ®DC”
QEC-d¢ D¢YSPNIMag® Do?’Lcc DSLC Mo CHC atLMyDILcSd=oNe <IPI<No®
AcnsbPea >NNe oCre BPLLSINCA\>PLONE SPPPCSIST. Codd Je/S>N*NC IPDYNa
Acn<*a P>NE o DLLPNCDPLE DN CoNda SPP®CSIAM s AC>NPdS Dab DL D>C,



Page 6

NN%bNJS NNGLC> D>PIa Lo» 18, 2011-T, Mo CnyD>Ns bLaD>Ho AALPY Do
JANPLccPSLE URRC-d*o ¢ QEC-dC DeYSPNNYLY . 0¢ DNNCH>LL o URRC-d CLOL M of
AFLPYT® 0f DSH>IPN*NC AchDILSDC>2C Cod o™l Dabbe <UL ot



Page 7

2.0 DbSPNoc asaAYPNC

QEC-d° AFLcD>C oC“Ho DHLSINC N> CGL®I% SPPCNd< oa Lo
AaMPPC>I/LcSd o Lea DPHLSINeA\D>YIC, dPsbSyeN=5J $8.2-M<*Cco®. QEC-d¢
QOQ A D>E>C L2 DHLSINCP 50 DPDC D*LCo¢ DHLSIND>AD>ZLLE AL 5SS
qpoeC>/La*lL 40-0° DPD>oC Al oS GeC>/Lc DN 5d. QEC-d¢ Dsbwe/Lo¢
SPPCSIST DLLSINCD>IOD>N®, NabD D/LI% 1960->Nd, AMAANJIS atL*™M*oSbcsLe
DG*LY0¢ ADBP> OIS LebCPN<Sbe®da? AL NI DSoT LM oSbcSLe <tL> QEC-d¢
™LA INMY™*Mo® Letllao. CLbdd atL™Monb™MC QLY NCPYnbso™

Aba AYPN>YC K@ PNNPYD>YC S B onda Il ®NCHLLC. QEC-dC DSbc >®>C Lo BN,
> DN, QL CLT® IDC YOS (MCC) DS/ IN*NC rab"vPe 5N N p><ReDC
~Na DPLDSN>RD H525C Na DL RUAGC, CLbd<D AN LN JoPD>LNCHa A< oM ot
ASASCHHBECSLC A DH AN NS I>SEPNC>L*an d5bSa M JdSq /e 5Ne,
PY<lo D, ANCDOK®Da AFLONMYD LS AL DR gL " a ‘oL <L
PP OD>LC oPP>LYIRPG /LN DLW\ 0 CAL S Cled< ARNN=HNe

N oL <A LC <PAPOI®/LNGY DNE ALDOWRLT®, hasPNo® Lo A<OIDAC
JCCC A NJC. QEC-d© ana A®/c P> Ko PNcnoDr <L “dcsac®/Lo™MC oa <
SboA*TNY L ANNYOJ ALDONLYNE AL /2o alld*ecnJNPo<sLNe oCre
DLLSINCDSADYLendrt Ac*Lo AFLcD>SALY®<C.

QEC-d¢ asa A%/ P®>C Hbc bd¢ oa b d@N*Lo® asaA®//LcSLC D LY asbIre 500-
FCeOdre Lea DHLSINCDSADNTE Nathcnr ot ASINPyDYdo*Lo® oCre BLLSINCDSALND<
Ao PP so<deCrLob. QEC-dC DSbc P®>C /Db Pa PLSdNPbn 15bSLSosT® of $7.7-
Fc<*Ceo® oCre PHLSINCD>ARCPNPNa® AL <SbGLGIe LbNC>c >SLC SboNn
dPSbGHSa0¢ a c PCPNCUP/LYaC DA PNCHc >®/LLo¢ Db®CHILI>S 5Ne Sdc>ceDC
>PD>C alLcDo; CA%a s oab< ARNNMY*L anaA®YLc D®CHLE AL®a P aGri<t. CALc
oD D>NC GBPPLPCDILc P>C AL LSbio<dcGre $8.2-Mc<1*Cca® Cd*\D>NCHALSI=ONC
DLLSINPN o P<HLPNA R <o5.0¢ CCCS/LPNYSN .0 oCl DLLSINCDSALT.

QEC-d€ @ Ha A% P®>C q.c PARSDCHIL Ho dPMa*CrLC $8.2-Tc<*Ccob ol
DLLSINPN DA D>SYPNe AcbGYSLE $0.3-T<*Co® AP>ab®D ot DG NP

DS >NPNSbPNYPLoTC. QEC-dC ada A/ DB>C o PRPNNILY*NC AP>a 56D ot
CHLESeYL*Pea5bSLC AcP<PNSbGLSabde DR HEGC A LAZL abdC 25 >HN< 5.

Q. PSDCHIL NP APD>a I $1.2-T<*Cob AcCHSYSLC AcN<PNNa® A*LAo®
DAYDNo? dodNS/Yea G5%Da® 2800 PoHISa? (kW). AFLDPNDZLIC Acn<SbcSdrcoNe
OCI® DLLSINSNEDSANN® AP C>a LSLE P cSa CoP*+Po DPD>*LC 2013/14.



Page 8

30 AcndYUcdo™lL

3.1 QoS DdgGRCD>RIGYNC [PgNDIgGeC >R e 52GC Ib/SPNDILIC

Lc“oMc URRC-dC LclsRdsdN*Ne, Nc?D>A/LobSLC PO oN® URRC-d¢ b*LDA*a e, URRC-
d¢ AALcD>®NDSHECSa<SLC De/SPNNYD>ILLC TPGONDILLYLC <+ Mo D>t *LC 5% c
AALcDPNCPGA0 T o bo™ Ida DN Acnd°bnd5b&y o ¢ D/SPND>YLY o URRC-d¢
APLCDSYLc DSLC ANCDSONe D8/SPNDZLLC [Poi>LIa™ Mgt De/SHNDILC,

3.2 AoAc€ PPdOA%acC SbPrAMKASAPRAT*0¢ Acnd5®

URRC-d¢ De?SP>NNPYLY Mg DNLPN0C NePLeNYYLcc DSLC CdP\D>YND>ROD o oa P>l o
C®P*L JAAN 2011 <D®N . P™LS%o LAY DE® DNPNC>cc Do NNbNd Do*Lo
L*> 24, 2011 De/SDPNcn~o®.

URRC-d¢ PedDA*a c® Ao®a® NNGPCHILINJS DSbD>IENM gt \®oPL>a N/ L >n D¢
AFLPYKGADY APDINDSbo AcndsbPLosde AcndsbPa bo® DYS>ND>ILY .0 NP-oJ LA
6, 2011-1¢. NN®bNJC DbP>INo® DoyDPLJo 50 ¢ AL P™MNc® Ao®cc PIRS5*g ¢
Mo Acn<b®ND>IoC AALMN DN DYSDNDALc PP AAT AN Lo NPONe,

QEC-d© D\LbNa® De/SD>NDPLLo® URRC-d*o ¢ JAAN 21, 2011-I N®P/Lcc >®>C,



Page 9

40 I®G>NC PrsPyPofe

4.1 va’P/LendSbSo Lo

URRC-dS D*ARALLC SPPSCSIKT DLLSINCAW\>< G%pe eC>/Lo*LC a<¥*a 5ol
APc/LcGYSLE 40-0° DPD oS NP-o 2013/14 <5GJLo. <L, ACSH®N/L*a Sa*L
d¥RE/LbDNMynb™®Ia ACH®PNYR*o<dPo dca ™M oN CALPNCP>RMb®I oF.

URRC-d¢ ArLoSbcc P®>C oC>cn<eNYaye<C LeaP>¥ AChc®NYRc</LN<bsa><C
ARNPDONE QP RCINS/La™ Lea D% DL SINEND>SAT Pa>yNJS D506y LS,
QEC-d¢ ana A®/cc P> KhaPNcno ™l “boA*c D> <L “dcac /L <NP>NC
A<N5HPN=HNC oa P>< SboAcC®/Lo*L.ot L*aP>I® DLLSIND>ADI AaPy L /Do T

~Na D> LS oCe DLLSINCDSA™. QEC-dC a sa A%®/c P>C oC>cn d®NcYa o
Ac P> L*a DLLSIN®NSb®NIa GA“ 5NPS oa cDYIC A DA SCShPCHo<SLC.

APLEN®IDPNPC DS 8edCBPILLE, <L b <IILGM e KopCe I QEC-d*o,
URRC-d¢ APLCSLC alLPDo® asa AP ADrLcc Do o oCre BLsdNcbse
NarLon<sbiodioMeat, d/<do oal, SPPPCN<< oac™la, G 2013/14 A<,

42  PabPYdNHNCHIta ST e Acn UL AYASCDILSdeoNe

Acn<ULLE Acn<Jo®*LC alLPyDrLo*l <o SNaPaSo*LC SbrUD>cse<c
ACP>CPdsbNbedr > A*LAAYNR 06 Acn<Jo<eD of (BLLSINPNDSaC P=LSa, CoN<o
QLo SPPCSRT) <L LPAMN0® Ao Acn<<ot (Asbr o DLLSINPNCDSAD<
oC>nd®eNC>a>LC <L 25 kV-0° oCPcnd®NYaPd<) AcndUcPLe<

ALLPyD>ebc P>I< URRC-d*oC. QEC-dS AASADC>c DSLC d<I>ANPdS PaPYsdNsbio <G o<sL*LC
>SRN LSbSa Do D> YosoNt CLAT® Acn<UNo® ALALSC>ILcSdeoNe

APD O™ MNP, PYR™NHNE ALy LY INCH NG SboANASbSo M NJEC.

QEC-d€ <AdND<IC AL*a. PP>o b P>>C:
QEC-d¢ <DSo<SLC d<I>ANedE Pa DL SdNNy Mo <LLs NadtlnPY.of Sh>rLN>Lo
Acn<b®ND>a<SoNe Naosot oCa® DLLSINcCN o P*=LSo, CoHN<o <L
SPPPECSIT. PLLSINPNDSADS A Lo Acn<es (ASboa DPLSINPN DSOS
ACI%®) APASC>ALSoSLe 2011- CALc aoa ADPdE A DA HCHYSbc o™ MLC
Acn<dU<a ASbOAC PLLSINNc <o, ASboa ACSbc NS/ <N>C
OoC>cndPNCPo*M 0 Acnd¥L® ALACCDILcSadSLE PC“NAn 2012-T.

?DCOLD>NCEDPb PRI Acn<PRAS ACHSLC ASbo*o DLLSINCNADNIC Acn<<
AZAPCHAL 0N *LC <L AANPNCN<KWP/L Do AOSR D/l Sobhp<
SPPSCSLT DLLSINN N SA™. AfLoSb®>C CAL*a ADo® QEC-d¢ /Do >o<sIr



Page 10

DLLSINCA S\ 0 <SePoYdLSbeCSa<Gre. AANPNCDIA*an<c® DLLSINPNC N %4\P
“NaDaodse>se L 5 sbPpN]®CD oo Na PR c<A\*La Lo AP *NCPoHo
Co<DL APDYLd 5 NPPLCDKC NabPcPlsno. ClLba AcSP<NPo<sLe
D>onda®//LcPa®Io® DG LN AANPNCORDHNE Na R g Do
Ao 5Ne PP DT oa My o

PLso dLo CoN<o PLLSINCAE SboADT<So*NC <5epeADC>I Lo <%>C
SbLo DT BLLSINPN DY AP 5. ID55N SboADo o <seCxLo
JoPeABCILIM o da ARCHALYo?b S alLbdo™ M 0f oWUNYNCD>o<SLC Ac M o®
dPDo >Rt AL Donda®da>RIot ARNSHPN=HNC oCH NG
BLLSINCA W\ D>P<5a." [URRC QEC 2d)]

URRC-d¢ AALMYSHSLC SboDA*a® PYRPNYTD>IC Na oot ARN*MONC Pa bYAC

Pt b™NCP>ALo ™0 ¢ <PDATD®<LC AFA®CCH/Lc 0N " 0¢ APMYD>ROD 0 Acn RS
URRC-d¢ onP>M756°LC QEC-d¢ <“aPNcP*<*o'c™*o® Acnd®U<LNo¢

D> ondacPN>La ®INe IP>ab®IC b >NILcPNYa o™ a® PabysdNehny><C
PLSb e NCP>PLIA* AN b D>NoC, Acn <UL P “Cnay®C Lot SPPeCLLT

P DG A HNE SE>NMLPCD>bPLILE Acnd*JcPLE \oPCHP<E Ac PbC>cSdy> oo
sd¢/ oDy <Sbsas ot PaPyNJC.

4.3 dPIoP<C IPIA/LR o ¢

QEC-d¢ I A**Jn.d*°N’/LccPLC bN=oNc <PDAT DG o™ 0¢ dY o P><C Abo*o
DLLSINEN N t0D>< oC>cnd®NCP>o*L.ot, PLSa, CoNo L SPPeCSIsT
DLLSINPNN %00 Nao i, <Do DP>*No- 2012/13, 2013/14, 2014/15 <L 2015/16. QEC-
dc Sb>AN®ILISNNC @ Ha A/PLLLC Ldo™L ac DPN®CHILHNe PNSININbAIhio<Isos_Ic
<LPIATDIA A N BN 5N Sdé o Codd AcndUILY .o AALMSb/D>NONE 2010/11-T
bb>rMLo P> oo PPP>Yo DI PN®IPNdNbndbo <o *o®:

e 0.7 >RNIe YN0 boNe 2010/11-P>< 2012/13-%Jc <<,

o 43 >RKeNMt HINSoboNe 2010/11-B>< 2013/14-T,

o 7.1 >RENM SgeQYEYNQSobioNe 2010/11->< 2014/15-T; <L

e 69 >RENM SPRYEYNSobioNe 2010/11->< 2015/16-T.

QEC-d€ Db/ D¢ 4P NgC PIA/LTP>LC Ac M0 DLLSINH®NCH>RI 0 pa cPYo“H
LD PNCPR*oILC AP0 ARCPDCP/LY0¢ Ac b oM IPMReCHM o
ACSb®NCYHECSTS I S>> P o L5 d/*oD>aSaNC J®PeAeC>/Lo*M* o, QEC-
d¢ Do ?/LLLC, APD>RC SdY o Ny Mo <eD®eCD>ILa><C DG LN“HNC VLN HNe
ALY 0 ADADCHE*QbECLC AP7r®eCPLI*a GNP oa cPYo d’ o DNC>dyD>/L NP
q®pPeCP>RIo. CL*a AcndcSod<E, QEC-dS a na A/ D> Jrpea > gb



Page 11

A< UP s a® SBD>ANSTBGI AALPNSDPC>PL®Io® d<I>ANdS Acn<Sbsae 2-
Lot IP*NC SdY*on Mo DN/ N> b®Iab. QEC-dC Db%®/LDC QD% LocL<
Ao DIRHGC L PNCHNL®/LHNe ISP o D>GL®DC o n D>PYDLHLC
AcD>CPNCHILPENNC L CD*LeP®a ®Da Sb>rYAGSb®N=NC,

URRC-d¢ o-n.>é\%bSLC QEC-d*c< DLLSINS IPPRLY®C* 0 AfLcPPNc<n/Ly*o®
SboAC®Na b H5Ne PIALTNL*Na® IPOALPNDYC ARNNHNE I NLIND>< 5N
Acn<LYcPL ONe <SaPNM7DALLIC ASbo%o, P™L%or, CoSRAIN Lo PP®eCET

™LA ®NCPALoNE Do AP*MC “dY*ona?®C*"o¢ Lc*CPcP*a D dNP>< o, Acbiofc
oa DIl P ot ePeC>/LP>a ®D.0% AcPNCH>ZLoNE 2010/11-T Acndsbios® 2-*Lo
IPNC d¥Y oo <®CH " o¢ DYSPNIM*o® Do/Lc oo (GRA).

44 ADcPLEPNY/ Lot

QEC-d° @ ba AYAcP®>C Sbdd Acn <oy Mo DIRHGC @ PCCPNo® IS*LN“oNE /Do
PGNP R <IcPLSoS ¢ IPDaP>aF*Iab P AAZLP*ac DM al® A<NNoNe
BLLSINCADDBAC <DPG e NCH>Rc <o *of.

URRC-d® AALobSLC QLY Dbde PURPNCCACHNE S oa b Ac®d/Ibnc P>*CLoc
PN®NYNAGy o Lo IKQNPA® NOLL®NAZLCGY o LatoNe D NCH>L*a " DNe
LclsdNbo® AcPcn®c™Mo® QEC-d¢ dI>ANPo T Acn<Phn* M o¢ dtLo AoAC
PedDA*a A® CALDSdra 70 0¢ dC*o b o™ *c®. URRC-d¢ AAL'LC oaP<

Acd?Ibnc PPC*Lot DPNPNYNAG o® Lo IQ/NDA™ NOLL®PNALCG o ¢ Latone
<D tNCPL*aDNe LcldNbro® AcSb®NoNe sbo® PGy o*No® QEC-d¢
AcnRALLe GPPeCDYLnbSLC CLDLo. QEC-dC NcYDALce>C 1DPegeNY/Rc<los ¢
Lo IRNPRIC NOLL®RNACG o ¢ <Sa PN/l d oMt oa € a<®CP<Ic Lo
AP>GY D 0¢ 0CU Do PLSa Acn< U™ AFLDPNDILC®LE AcyDSdyD oo IP>YoC
‘4’ o >PNC>c QYD of.

GRA-d¢ Dobbc<dn LYo 2011-01-UN<>J URRC-d¢ AL®a AcP/Lcc >SLC QEC-d¢
Acn<Sbc"d Ho<®:

"URRC-d DR ALLC ARNcnoS1C APEYN<SbcDA*a N b6 DG*LN“ONC oa ™
NOLLNAYLeN%bSo ¢ QEC-d* 0DA%a ™ Acn<dJynb™MA*anbLC. CALc, QEC-d¢
Nc7D>AL®>C Sbo® PP R cd/Lco*Loc b>rNSo b/l d oM Do D>bCPa>%Do®
<P*NC dN*onaod®C* o D/S>PNPPNIM*o® AL bGy HNe /bl IedC
Sb>ASTbPN>a Dot P20 AYAGSIC oa <5 CHObBNY Lo PNPNYN<Sa T
dPDoP>a®dor. QEC-d¢ CLbda™L dP>ab®Io® Lo ac PASCHIL<Ng®
Ab¥STSbYLPINIC DR H*FC AbYSasbGy N DNJC AYDILPNPNT®, NePCH>a<®INJE,



Page 12

PP Rec<o*NC Sd’*an>*Moc." [URRC-d¢ Dobbcdn /Ly "o 2011-01-%JN“d, LPAGHL
55-I¢ AYDc PO

NNGC>®Cro D<o*L LA 26, 2011-UN“od Mo C>I® AL*a Db >SLE AALM=HNe Ced<d
‘dco Ncd/LcPNPR<

"QEC-d¢ Acndb®NPod®>C PP cRcdo™L.o bP>rNAcbioo®
Acn<YJILcSd oM oM asdNPy>Y o AAcNYoT Acn<Pho € (ARO) CALPNCPNC
ACSben bso<sL*LC <Ho APPbeo ™ DNLPNSIN.0S ACSbbb*on <Isbsa<SL*LE <IP*MC
N> o <®C* o I*/SP>No® (GRA) Do /LT <C AcyP>sbCPa Dot [Fo"CP><
Acnsb®eN> oo NNeb* Mg P<o*L LA 26, 2011-T, ANc® 12-TC AYD>PLIC]

URRC-d¢ D7rPATRC QEC-d¢ AfLo™L*c® ARNcno [ APy db®NCP>IA*andbsa ¢
AcCnYD>PLcP*aSLC AcPNCPoONE T osdNPyD>Y ot AAcNYYo T Acn<PSo¢ (ARO)
CALDPNCDY 0, LNt PedIA®Q S Na*\*LC PaPycna><C (PSA) LcvoNe:

"QIPE G PN/ R<Io SIS AP AcPSbC>NCHAL*MLC bN5eCsHNE P> k56D of
Q. PBRBCILNN0C Acndole. A5 DranbDc DSLC QEC-dS Acn<dse 1-T GRA-JSC -
QEC-d€ <D ®NYPYLLLC oCx“oNe APPcRc<doPIo® Acndsbb/>RgbIg
LcboNe PedDA%aC Nad*LC PaPbcnobIdo® <Dc®NC>oNe JAAN 1, 2011-T.
CAL*a Ac®N“5Jd QEC-d¢ aPYPLNPNa? Pa by SdNo® 20T ALANCD>RIg<SHNP
Lo oal< CPOIHALLoC PN®PNYYLPNP o <L DR g e<cc<NY RS
APP>REDC ALLPYD>oSbcSo<SLC AP>c CYoSbsosIc GepP>LNSYasc s
PaDLeDo DR g PPDI AU D>®CM o. PY<lo> QEC-DP/DLSC
PedDA%Q S Na%\*LC Pabbcna®NC AcCnbSb®NYILNDC o o SdNPy > ot

AN TT Acn<PhD>Io € (ARO)CALDNCHYa®, DG*LN“HNC AN o sT
APELYALHIA* QN bSoS IS, PP Rec<o*NC SV *anv*N 0¢ AcyD>YLcS Ny,
QEC-SbP>NATSbSa<>C DG4 <da® SboNM IRNc oS¢ IPEYn<d5bIA%a N SbSo><C
Sd’obGLSL*LC <L Sbose atLbDNJC Pabblcno ST peAeC>L P sL*LC
CALQASE APEPNDLC AcPNHNC Yo P{ot PPdIA*a S Na i\*LC
Pablcnr Mo [URRC-d QEC-d¢ 4f-*Lao]

URRC-d¢ AALM7bSLC ANDPLo P> ARO-0¢ CALDNCPH>“HON® Lc®IMe PSA-*JRC
CAL*a Ac*ULNCP>PLLLC GP/LcSdneoNe PN <sh®NCP>IA*a N <5bsas e

Pa DL SdNDGYy®Iat LN AcnsbPND>RLS®Ia? DG*LN“HNE /Do oa <
Acd?Ib*LC CPO*Lot DNPNYAL®<*0 1 Ao RN o[ NOLL®NATSC
PD>RLF®I 0 <L PPN *ag L oM CLbd] IPDo>REIC ADbD>c o™ MMJC
a*ToSdN><C. A5 URRC-d AL*a DP/D>LobSLC, >d< ARO-*UN.0¢ PabySdN><ot
PrePdLoboM o AL%a:

e AcCnr/LcSort APEthA D>/ CLAOS LabNJS Acn<biD>Yo€ DG LN N
AANCPYrNd5bo* 0 ddaodod a*aosbP>NMy >,



Page 13

o ACCAPLCSON APEPNALDC®/LLC AP/ < oNe PabyNJC KPPy >a b of
Lo ac®b>NILONS SbD>o™MC ANNHLC a*aSdN>C PPy Pab <>
PP Re<INPLONE ID®CP*a Sona<eC*PNJC Ac Sbos® IPo >N
LcNPZLoNCS

o ArAJnd®eNoN APEPNSb®NCPIAQ N bSGC I Avdse< <o NC
DP>AL>CPILLC ARNPON ALy IPsedLcSao™lL DNPCHNPLen<Sod
> PosbSas i PaPLedPC>c PSa*Lot (DCePP>e/ L NCH>oSIC
Pa PLeIPC>c PSo™00);

o APRCDPLLC APEPNShbPNDALYo Sb*UDNHd Acn<UPLo* Mo DR HGC
b Yoo ARCDZLaN® PaPYAC > CDYLo™M0¢ AP7reNIILaT JepNgse<s 5Ne
Ac/LcSodsoMNc sbvwbo ™M N osdNPb~.oS;

o SHbPMLoSb®<U QS Ho PabbcDiaDIot DR ST YD LcSa Yot Acn<PhnL>NC
P> Sa Mo, JPPPCPILLID0C a*aSdNNPy>LC AlcNC>IL<o® NS
<Lo>

o SbPALoH®<U%a S Ho APEPNDEIA*an<dc®o® CLAYGC a o Sb>NNL>NC
APNCDPLCST M0 Acn<SDRoC <AL a*TaSdNPy>LC AlcNC>PYLcSo™ o C
PPN IDSNCPPL0LoC D5,

URRC-d¢ AALPY*LNJS QLL*MeINJS bNoPCSHNE PNPNYILSa DN D=L\ LoNe

PP RN PaPYNJC A5 IDPCHRPLC QEC-*UNoC -5 ARO-*UJ¥NJC
AcnbSaD> D>PIC @ Ha AY®eCHIL NP Codd Sdéor DG*LNCDZLN®e/LLLC
NPALcNCP>aA/LLN® IC>CY IS ARNBND>RIC CLT® AcndbsbcCc Gy o Db

DG LNCPaAYLLLC PaPySsdNeNsben d1S/IPEPN>GL®D of Pa BySdNeNSben <l /Do
oapP< CPOncPPC Lot PNPeNYILndPN® Lo IRNceno [ APD>RLY®D o Lo
bN/Lc®NNKIC CLedo™L APP>RUY®Io? ID%°CP>{*a‘on’* "o a* o "dN>JAC Ac > “bo™®
ALY ST LalySo Nt NPYLCGA“DNE IPEPNSb Gy 5o e sh</DYo® Lo 5GJCLC
AC™ULARC/LLYST ¢ Sbie s<UNa® Lcb oMt ARO-USC <fsepeC>LHL.C PSA-*J<oC, bN=HNe
AcUAPLCGYS6C ACSOc PN a<SLC APEP\D>GL®Iot QL SGJCLC

A ULAR AN RS o o® IPPo®. CALoOc, URRC-dC AAL2C NcDA/LNNN®
D>obbc</LYo 2011-01-T oaP>< CHOAc>PC*Lo¢ PNPNYILcn oS <o
ARNCNoT NOHL®RNARTS I IPP>RDE Ak D>PLBCNADGANRAS I5GJCLC
Ac*LN<PNDRLL®IC SdV*an Y0 AL IPC®IAR LT PabyeIsac atlLyS AN=ore
Lc®oNe PSA-%UNCE AL ARNPSHCHHNE LebNdn << a><e,

URRC-d® DP//LLLC ana ASY<®INJC IP/DLYD>**MDA*an<bLC QEC-d¢
PEYNLbGo™*o® oa < CPOncD®C*Lo® DNPNYILGANIC <o RN ol
~NOLL®NACSIC P> %D 0% ACTGYSa®<e, LRLISHEdS o *obsaT>a® D>y i®Ia®
DLLSINPN N NNo® Dod’Lcc Deb®N=a Nt D<H<C ¢25Lo da\ed%/LaP>< ot P/<doD,
DPYYD>ILendb>% QEC-d¢ NM>YodSLC Acn<sboo oaP>< C>On.c >®C*L.o¢
PNPNYR Ao Lo ARNc o NOHL®NAc e KL, NP od LcLNde©
APEYN b o THLC oa D CPONcP®C* Lot PN®NYR o Lo ARNcno T



Page 14

NOLL®RNAC I APPN o QEC-d*or, CAPdL dPEYyndboPo ™I AcyD>/Lcndb™>C ARO-
UN0C QLo A UART I NNPR o sd*o PR, CAL GRA-o® Do /L °<C, LcPoMe URRC-
d¢ Dodbcdnc PCHNe 2011-01-1 >SbC>ILNC,



5.0

Page 15

URRC-d€ A LcPPN*Nc

AFLPN®IDPNNIL®DNC CLbd<d DabbnbDYLLC, URRC-d¢ ALLD®>C 4+ N<ND><5NP
Acn<bcPLos1¢ Acn<®a NS atLPyD>ILcSd oNe ol BLLSINCA AT
SPPSeCSIST, LcboNt De/SPNDYLYT DSb®C>ILLC,

URRC-d€ AALCD®>C KNPL 5g®NCH*+NONe Acn<IC P>o<IeDC Sh>NLSeC>LSde 5 e
Acn<JcPLeoNe APLcPPNSh®YLoc DSo* Mo AcyDPLcSdoHNe 1P ot
sd<’*a>NC>Y.oC.

URRC-d¢ AALcDS>C QEC-d¢ NcP>PLcSd=oHNC Acn<SbcsdoNe
ADPF PN R <No® AL RN o NOLLPNATSIC <SaPNcP>Sosof oa Yo
AL ICNCPRoC APPYDo<D o ACHCYedeNC>YLONE oC Do SPP®CSEST
Acn<UcPL Do APLPPNSHST DN AcyD>ILSd ONE PPy DY ot Sds o >NCH>LoS,
QL obbeose, oa < CHONCD®CHLot PN®NYILSoT dQNcno o NOLLSNATSIC
APP>o<®IC AcyP>ALSdONC ASGUCLE APEPRDNC AL NC>Rc<lo ™ .o¢

SgCY o >NCPYOC ALy A L%/ RN/ TS IC PaPrdbeCia>y.ot LebSdND><C
ARNNPEONE, PSA-%URE IPPaseC/Lcebse N 5N,

ac 525 PobbeC>/LLC Ctdao AcA*a®NYILo<™McC URRC-d¢

AALON®IDPND 0™ Mo AP o AALMDOMC QEC-dC d<I>AN™LE.



Page 16

A*RNPILESNE
0a DL DLLSINE P*Megb SPISPAC bNLAYPC
v 2 g
& o 2 .
7 i /"C/,/— e
e—C /

B 5o Yo 6, 2011
ALe dsAs
Ab/UCSb



