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INTRODUCTION

Please state your name for the record.

My name is Terry Buckner.

By whom are you employed and what is your position?
I am employed by the Consumer Advocate and
Protection Division (“Consumer Advocate”) in the Office of

the Attorney General for the state of Tennessee (“Office”) as a

Regulatory Analyst.

How Ibng have you been employed in conjunction with the
public utility industry?

Approximately thirty years. Before my current
employment with the Office, I was employed by the
Comptroller of the Treasury for the State of Tennessee for
nearly two years as the Assistant Director responsible for public
utility audits. Prior to that, I was employed for approximately
eight years with the Office. Formerly, I was employed with the
Tennessee Public Service Commission (“Commission”) in the
Utility Rates Division as a financial analyst for approximately
six years. My responsibilities included testifying before the
Commission as to the appropriate cost of service for public
utilities operating in Tennessee. Prior to my employment with

the Commission, I was employed by TDS Telecom for eight
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years and the First Utility District of Knox County for three

years.

What is your educational background and what degrees do
you hold?

I have a Bachelors degree in Business Administration
from the University of Tennessee, Knoxville with a major in
Accounting. I am also a Tennessee Certified Public Accountant
({CPA”) and a member of the American Institute of Certified

Public Accountants.

Would you briefly describe your responsibilities as a
Regulatory Analyst with the Consumer Advocate?

I prepare testimony and financial exhibits in rate
proceedings as an employee with the Consumer Advocate.
Additionally, I review tariff filings by Tennessee public utilities,
which are subject to the jurisdiction of the Tennessee
Regulatory Authority (“IRA”) and generally assist the

Consumer Advocate in representing the interest of ratepayers.

What is the purpose of your testimony?
Although there are many underlying details supporting
the Consumer Advocate’s position, all of which are discussed

below and/or shown in the testimony, work papers, and
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exhibits of the Consumer Advocate’s witnesses, the purpose of
my testimony is to address issues #2 and #3 from the issues list
as ordered by the Hearing Officer on October 13, 2009, and to
provide work papers of the Consumer Advocate (“Work

Papers of Consumer Advocate”).

SUMMARY

Please summarize your conclusions on Issues #2 and #3.
Regarding Issue #2, the Consumer Advocate believes
that a more recent test period should be used as a benchmark
for calculating the required components of Piedmont’s Margin
Decoupling Tracker (“MDT”). Given Piedmont’s desire for
their MDT to become effective September 2009, it would be
appropriate to align a more recent benchmark with the effective
date of their proposed tariff. In my opinion, any approval by
the TRA of Piedmont's MDT should use a benchmark which
coincides with its implementation date and fairly reflects the
most recent weather, usage, and customer data and economic
conditions. Therefore, a benchmark or test year ending
September 2009 would be more appropriate for implementation

of Piedmont’s MDT. As a result of using a later benchmark,
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Piedmont's MDT would generate $1.8 million! less in rates
charged to customers.

Regarding Issue #3, the Consumer Advocate believes that
Piedmont's allowed earnings should be evaluated prior to the
implementation of decoupling mechanism. Moreover, this is a
paramount concern for setting just and reasonable rates in light
of reduced business risk and changes in Piedmont’s capital
structure as proffered by Consumer Advocate witness, Dr.

Chris Klein.

RATEMAKING THEORY AND PRACTICE

©

What is a public utility?

A. In the context of this case, a public utility is a business
formed as a shareholder-owned corporation. Even though the
public utility in this case is a for profit corporation, it is also
important to note that this public utility is:

an organization that has been designated by law as
a business affected with a significant public interest,
and that also possesses all of the following
characteristics: (1) The business is essentially free
from direct competition, i.e., it operates in a
monopolistic environment; (2) The business is
required by law to charge rates for its services that
are reasonable and not unjustly discriminatory; (3)
The business is allowed to earn (but not

' Consumer Advocate Work Paper CA-11, Index of Work Papers, P. 12.
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guaranteed) a “reasonable” profit; and (4) The
business is obligated to provide adequate service to
its customers, on demand 2

Does Piedmont possess these public utility characteristics?
Yes. Piedmont is a shareholder-owned public utility that
has been granted the advantage of operating in a monopolistic
environment in exchange for special obligations, namely, the
requirement to provide adequate service to all customers at

rates that are just, reasonable, and non-discriminatory.

From a regulated ratemaking perspective, what is the TRA
called upon to do in this proceeding?

In this proceeding, the TRA is asked to establish the
amount of revenues that the utility should collect from
Piedmont’s MDT tariff filing. Therefore, it is not a traditional
rate case proceeding, which is ordinarily necessary to
determine how a public utility should recover its reasonable
and necessary expenses and how to reasonably compensate the
utility’s investors for their investment in the plant and
equipment necessary to provide utility service to the public. In
effect, this tariff filing is a single issue ratemaking mechanism,
which focuses on only one revenue determination. Piedmont’s

tariff ignores the other components for setting just and

*Accounting for Public Utilities, Hahne and ALiff §1.01.

Page 5 09-00104: Buckner, Direct




10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

reasonable rates. As Consumer Advocate witness, Dr. David
Dismukes states in his pre-filed direct testimony, a traditional
rate case proceeding would be a better mechanism to weigh all
of the components necessary for setting just and reasonable
rates. 'The following ratemaking formula can be used to
express this concept:

Revenue Requirement = (Rate Base X

Rate of Return) + Operations and

Maintenance Expense + Depreciation

Expense + Taxes.

In this equation, “Rate Base” is essentially the plant and
equipment paid for by the investors in the utility. The “Rate of
Return” is comprised of two major components: (1) the “Cost of
Debt,” which constitutes the interest rate on borrowed money
and (2) the “Return on Shareholders” Equity” (*ROE"), which is
the rate of compensation that flows to the owners of the utility
for their investment; “Operations and Maintenance Expense” is
the costs of operating the utility day-to-day, such as payroll,
employee benefits, fuel and power to pump the water,
chemicals to treat the water supply, rents, office supplies,
postage and billing costs, etc; “Depreciation Expense” is the
systematic recovery of the cost of the plant and equipment over
their useful lives; and “Taxes” are the business taxes owed by

the utility to federal, state, and municipal governments, such as
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income taxes, payroll taxes, property taxes, and franchise taxes.

In order to arrive at the appropriate amounts for each
component of the ratemaking formula, the TRA should
consider the expert witness testimony of economists,
accountants, and other subject matter experts. These experts
usually calculate the amount of each component of the
ratemaking formula for the “Atirition Year.” In making their
“Attrition Year” forecast, ratemaking experts often consider

“Test Year” data.

Please explain the difference between a “Test Year” and an
“Attrition Year.”

A “Test Year” is a measure of a utility’s financial
operations and investment over a specific twelve month period.
It is the “raw material” for developing an attrition year
measure of the utility’s financial operations and investment
(that is, the utility’s Rate Base, Operations and Maintenance
Expense, Depreciation Expense, and Taxes). In this proceeding,
the terms “benchmark” or “baseline” are synonymous with test
year. Therefore, the selection of the test year is quite important:

The selection of the timing of the test year may be
the most significant single factor in the rate-making
process. The more outdated the test year levels of
operations, the more critical is the need for

Page 7 09-00104: Buckner, Direct
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significant restatement to produce representative
levels of future conditions.:

An “Attrition Year,” also known as a forecast period, is
the “finished product” and is to be representative of the period
for any rate adjustment. The attrition year can also be viewed
as the first year during which the TRA’s rate order will be
applied.

In this proceeding, Piedmont’s tariff filing proposes using
the benchmark from the last “Relevant Rate Order”, which is
the final order of the TRA in the most recent litigated rate case
The most recent litigated rate case of Piedmont before the TRA
was Docket No. 03-00313. As a consequence, many of the
components for Piedmont's MDT are derived from TRA Docket
No. 03-00313, which had an attrition year ended October 2004.
In an effort to eliminate outdated financial information, the
Consumer Advocate has adopted the test year ended

September 2009 as the benchmark for Piedmont's MDT.

*Accounting for Public Utilities, Hahne and Aliff §7.03.

* Piedmont Tariff Service Schedule No. 317, Page 1 of 3, Section 2, Definitions.
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ISSUES

If such mechanism or incentive is adopted, what is the
appropriate customer usage level and/or margin to be used as
the benchmark for Piedmont’s proposed decoupling
mechanism? (Issue #2)

As previously mentioned, the Consumer Advocate
believes that a more recent test period should be used as a
benchmark for calculating the required components of
Piedmont’s MDT. Given Piedmont’s desire for their MDT to
become effective September 2009, it would be appropriate to
align a more recent benchmark, i.e., a test period ending

September 2009 with the effective date of their proposed tariff.

What are the required components of Piedmont’s MDT?
The required components of Piedmont’s MDT are: (1)

Monthly Normal Heating Degree Days (“HDD”); (2) a Base

Load factor; (3) a Heat Sensitivity Factor; and (4) an R Factor,

which is the applicable volumetric rate.

How are the Monthly Normal HDD calculated?
It is customary to calculate the Monthly Normal HDD
using a thirty year monthly average of actual heating degree

days. The monthly average can be calculated from a 15t of the

Page 9 09-00104: Buckner, Direct
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month to the 15t of the next month or a 1st through the ending
day of the current month. However, there is no significant
difference in the cumulative monthly average using either
monthly time period. For regression analysis purposes, the
Consumer Advocate calculated the thirty year monthly average
of actual heating days from a 15% of the month to the 15% of the
next month. The actual degree days are derived from the
National Oceanic and Atmospheric Administration (“INOAA”).
As a result, the Monthly Normal HDD for the test period
ending September 2009 are about 2.5%° lower than the Monthly
Normal HDD used in TRA Docket No. 03-00313, i.e. the thirty
year cumulative monthly average of actual heating degree days
is about 2.5% warmer than Piedmont’s HDD. The Monthly
Normal HDD is the same for Residential Rate Schedule No.
301, Value Service and Residential Rate Schedule No. 321,

Standard Service.

How is a Base Load Factor calculated?

A Base Load Factor is “the use per customer that is not
impacted by changes in degree days.”® To develop a Base Load
Factor, a regression analysis must be performed to calculate a
comparison of “the actual usage per customer for each month

of the test year (dependent variable) with the actual degree

*Consumer Advocate Work Paper Comparison of 30 Year Actual Degree Days, Index of Work Papers, P.1.
% Piedmont Second Supplemental Response to CA Discovery Request #6.
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days for each month of the test year (independent variable).””
Consumer Advocate witness Dr. David Dismukes has
performed a regression analysis for the test year ending
September 2009 resulting in a Base Load Factor of
approximately 20.28% for Residential Rate Schedule No. 301,
Value Service and a Base Load Factor of approximately 4.03° for

Residential Rate Schedule No. 321, Standard Service.

How is a Heat Sensitivity Factor calculated?

A Heat Sensitivity Factor is “the use per customer that is
impacted by changes in degree days.”® To develop a Heat
Sensitivity Factor, a regression analysis must be performed to
calculate a comparison of “the actual usage per customer for
each month of the test year (dependent variable) with the actual
degree days for each month of the test year (independent
variable).”11 Again, Consumer Advocate witness Dr. David
Dismukes has performed a regression analysis for the test year
ending September 2009 resulting in a Heat Sensitivity Factor of

approximately 0.2112 for Rate Schedule No. 301, Value Service

7 Ihid.

¢ Consumer Advocate Work Paper Regression Analysis Summary, Index of Work Papers, P.2.

? Thid.

' piedmont Second Supplemental Response to CA Discovery Request #6.

" Thid.

2 Consumer Advocate Work Paper Regression Analysis Summary, Index of Work Papers, P.2.
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and a Base Load Factor of approximately 0.162 for Rate

Schedule No. 321, Standard Service.

How is an R Factor calculated?

An R Factor is “the base rate....utilized by the Authority
in the Relevant Rate Order for the purpose of determining
normalized test year revenues.”* The base rate is the
volumetric rate or margin rate for Residential Service Rate
Schedules 301 and 321 currently in effect, which is $.32 per
therm for the months of November through March and $.27 per
therm for the months of April through October.

Using the components, how is the MDT calculated?

The MDT is calculated by rate schedule, rate schedule 301
Residential Value Service and rate schedule 321 Residential
Standard Service, on a monthly basis. The monthly normal
HDD is multiplied by the Heat Sensitivity Factor and added to
the Base Load Factor, which is the usage per HDD per
customer. This usage per HDD per customer is multiplied by
the number of actual customers in a month, which is the total
normalized usage for the month. The total normalized usage is
multiplied by the R factor, which generates the normalized

margin for the month. The normalized monthly margin is

" Ibid.

" piedmont proposed tarifT dated July 16, 2009, Schedule No. 17 page 2 of 3.
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compared to the actual margin, which is actual usage
multiplied by the R factor. The difference between the actual
margin and the normalized margin is the amount owed either
to the customer or Piedmont exclusive of the Weather
Normalization Adjustment (“WNA"). If the calculated
normalized monthly margin is greater than the actual monthly
margin, then an amount is due to Piedmont. If the calculated
normalized monthly margin is less than the actual monthly
margin, then an amount is due to the customers. Again, both

results are subject to the WINA amount for the month.

What is the revenue effect of Piedmont’s MDT using a
benchmark of September 2009?

Based on the calculation of new components with a
benchmark of September 2009 compared to actual usage and
customers for the test period ending September 2009, the
revenue effect of Piedmont's MDT is $62,543.15 That is,
customers would pay $62,543 more in rates under the proposed

MDT using the Consumer Advocate’s benchmark.

What is the revenue effect of Piedmont’s MDT using the
components from TRA Docket #03-00313?
Using the benchmark from TRA Docket #03-00313

compared to an actual usage and customers for the test period

3 Consumer Advocate Work Paper CA-11, Index of Work Papers, P. 11.
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ending September 2009, the revenue effect of Piedmont's MDT
is approximately $1.9 million.'¢ That is, customers would pay
$1.9 million more in rates under the proposed MDT using

Piedmont’s benchmark.

What are the comparative results of Piedmont’s MDT using a
later benchmark than TRA Docket No. 03-00313?

As a result of using a later benchmark, ratepayers would
be charged approximately $1.8 million!” less for the test year
ended September 2009 when compared to Piedmont's MDT
amount. For comparison purposes, both calculations used the
same WNA amounts reported by Piedmont for the test period.
Consequently, using a later benchmark is far more beneficial to

the ratepayers than Piedmont’s proposed tariff.

How is the WNA calculated?

The WNA amount for Piedmont is derived essentially by
comparing the actual heating degree days to the normal heating
degree days by month for the months of October through
March of each heating season. The intent of the WNA was “to
reduce the impact abnormal weather has on the customers’ bills
and on the gas utilities” operations. In periods of weather

colder than normal, the customer receives a credit (refund) on

' Ibid.

7 Consumer Advocate Work Paper CA-11, Index of Work Papers, P. 11.
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his bill, while in periods of warmer than normal weather, the

customer is billed a surcharge. Thus, customers” monthly bills
should not fluctuate as dramatically and the gas company

should have a more stable rate of return.”18

Q. Should the components for the WNA be updated due to
Piedmont’s MDT?

A. Yes. As previously mentioned, the HDD has changed
since TRA Docket No. 03-00313. Therefore, any approval by the
TRA of Piedmont's MDT should use a WNA benchmark which
coincides with its implementation date and fairly reflects the
most recent weather, usage, customer data, and economic
conditions. Additionally, an updated weighted average base
rate should be calculated to reflect the reduced risk from the

MDT.

Q. Prior to implementing a decoupling mechanism, should

Piedmont’s earnings be evaluated? (Issue #3)

A. Yes. In effect, Piedmont’'s MDT seeks to maintain or

guarantee a revenue stream based on weather normalized
usage per customer from their last rate filing in TRA Docket
#03-00313, i.e, Piedmont’s MDT will typically result in an
automatic semi-annual rate increase for every residential

customer regardless of their usage. Piedmont’'s MDT is,

¥ TRA Docket No, 09-00111, Exhibit A, Page 3.
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therefore, a significant change in the regulatory paradigm from
an earnings opportunity to a guarantee in earnings. Piedmont
has great discretion in determining their number of employees,
the amount of their plant investment, and their capital
structure. All of these items affect rates, but under Piedmont’s
proposed MDT none of them are to be considered.
Furthermore, even though declining customer usage from
conservation and other determinants may have occurred since
Piedmont’s last filing, Piedmont’s proposed MDT would ignore
any recent decline in customer usage due to conservation,
changes in rate base, revenues from new customers, changes in
operating expenses, changes in capital structure, and the
reduced risk of earning a just and reasonable rate of return.
Therefore, an approval of Piedmont’'s MDT, the single issue
before the TRA, without consideration of the other ratemaking
components would be inconsistent with setting just and

reasonable rates.

What has Piedmont earned since TRA Docket No. 03-00313?
An exhibit?® of Consumer Advocate witness Dr. David

Dismukes shows the annual reported earnings of Piedmont

exclusive of prior period adjustments from 2002 through 2008.

The most recent annual year from the exhibit shows an

¥ Dismukes Exhibit DED-12, Page 2 of 2.

Page 16 09-00104: Buckner, Direct




10

11

12

13

14

15

16

17

18

19

20

21

22

achieved rate of return of 9.86% compared to an authorized rate
of return of 842%. Moreover, Piedmont’s reported twelve
months to date rate of return as of September 2009 is 7.47% .20
However, when the prior period adjustment amount is
excluded from the reported rate of return, the resulting rate of
return is 8.54%. The magnitude of the prior period adjustment
underscores the need to convene a traditional rate case
proceeding before approving the MDT. The average rate of
return reported by Piedmont over the last five calendar years
(2004-2008) is 8.62%2'. Therefore, at existing rates as of
September 2009, Piedmont's current operations in Tennessee
earned more than the allowed rate of return from TRA Docket
No. 03-00313. If the effect of reduction in the allowed rate of
return is included as recommended by Consumer Advocate
witness Dr. Chris Klein, then Piedmont is currently over-
earning between $.9 million to $5.6 million.22 The difference in
the amounts is due to the treatment of the unknown prior
period adjustment amount, which has an NOI effect of
approximately $2.9 million. The proposed reduction in the
allowed rate of return reflects the actual mid-year 2009 capital
structure, the lower cost of debt, and the reduced risk of the
MDT.

% piedmont’s September 2009 TRA 3.03 Surveillance Report.
*! Dismukes Exhibit DED-12, Page 2 of 2,
** Consumer Advocate Work Paper, CA-12, Index of Work Papers, P. 12.
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Can Piedmont’s MDT still be employed by the TRA given the
current over-earnings?

Conceptually, yes. The TRA can elect to use a test year,
an attrition year or a mixture of historical and forecasted
amounts in setting rates. If the theoretical arguments for
Piedmont’s MDT are proved valid in this non-traditional rate
case proceeding before the TRA, then the MDT can be
employed. However, a decrease to the R factor must be set to
correlate actual current earnings as of the twelve months ended
September 2009 with the recommendations by Consumer
Advocate witness Dr. Chris Klein. Also, the HDD, the Heat
Sensitivity Factor and the Base Load Factor as calculated by
Consumer Advocate witness Dr. David Dismukes must be
employed to correlate actual current earnings with known
usage, weather, and customer data. If an updated benchmark
with just and reasonable earnings, weather, usage, and
customers were used, then a more just and reasonable
application by the TRA of Piedmont’s MDT could more fairly

accommodate the ratepayers and the shareholders.

Does this conclude your testimony?

Yes, it does.

Page 18 09-00104: Buckner, Direct
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Totai
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April

May
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July
August
September
October
November
December

Total

Office of the Attorney General - State of Tennessee

12 Months Ended Sept 2003

TRA. Docleet #09-00104
Piedmont Natural Gas
Comparison of 30 Year Actual Degree Days
Af
12 Months Ended Sept 2009  TRA Docket #03-00313
Normal Heating Normal Heating
Degree Days Degree Days
790 8423
807.8 307.9
499.6 5133
327.7 331.6
109.2 114.1
152 13.7
0.1 0.2
0.1 0
0.7 1.8
794 89.6
3119 3186
573.6 570.6
3515.3 3603.7

TRA Docket #03-00313

Normal Heating Normal Heating
Degree Days Depree Days
796.4 8423
816.7 807.9
501.5 513.3
326.7 3316
110.2 114.1
153 13.7
0.1 02
0.1 0
0.8 18
822 89.6
307.7 318.6
567.1 570.6
3524.8 3603.7

A/ Piedmont Response to CA Discovery Request #4.

CA-1

Percent
Difference

2.51%

Percent
Difference

2.24%




Office of the Attorney General - State of Tennessee

TRA Docket #09-00104
Piedmont Natural Gas
Regression Analysis Summary

Base Load and Sensitivity Factor Parameters Based upon Sept 2008 and 2009

CA-2

Sep-08 Sep-09
Res Res Res Res
Standard Value Standard Value
Base load 3.88823 18.96851 402783 20.27586
Heat Sensitivity 0.15621 0.20586 0.15669 0.20785
NDD NDD

Oct-08 822 79.4
Nov-08 307.7 3119
Dec-08 567.1 573.6
Jan-09 796.4 790
Feb-09 816.7 807.8
Mar-09 501.5 499 6
Apr-09 326.7 3277
May-09 110.2 109.2
Tun-09 15.3 15.2
Jul-09 0.1 0.1
Aug-09 0.1 0.1
Sep-09 0.8 0.7

3524.80 3515.30

Source: Dr. David Dismukes




£69°¢59'T L99°6ES

(z8e'c9L)

SLOLTF'T L99°6E

122155915 OLIOEES
LT0
0F8°TTTT
T£E'65
T6T'896°'818 8€8°69¢
LT
0LL'69ET

Tee'68

X4
LEETTO
£5980°€T

‘81
§0-895

TV.LOL

BIL'GYS

BTGP

78T'0TES

LT0

0948°881'

TrE'SS

106°69¢

L0

100°04E'T

TPE'6S

€T

LECTTD

£8980°€T

8O3V

€88°€918  (T99°01T)

z9T'8Ts  (1£9'70) SrT'PEsS 88'SETIS  LLIT6E  9LO'SIES
c7e'es1s (zss'bes)  (TiL'osss) (evvopes)
79T'8T (1e9'72) 6PTPE £98°c91  (S8HpOT) 0LF'06T  6F6'BF9  GET'6SS
GES'TPES  OISOPPS  OLT'OTLS TIL'SHE'IS O9TI'IGLTS SIEE0S'ES LTTILI'ES ZOT'SSTITS
LZ'0 LT LT LTe €0 %0 (4t €0
096'F9T'T  OE9TES'T  089°L99T  DTIFSS'Y LTTLL'S  0OFLPEOT  OIL'STE'S  0SE'PPL'D
97€'ss TLE'6% 6¥e'ss STY'6S 8LE'65 69165 £99's5 878'88
008'69¢  SLI'RT STS'PSL  S6S'S0ST  €Y9OLST  PBLEE9'E  SLISTIRE  OTELILT
LTO LTD LTO LT0 €0 €90 €0 760
TE9'69€T  GOS'BPS'T  BESPGL'T  L6O'TES'S  BSL'SE8L  SLO'CHSTT EL9'ESETL pI9I6M'S
9zE6S TLE'6S GvE'6S STH'6S BIE'6S 69165 098'8S 875'85
£z 9T iy 6 £€1 s61 £0T SKI
LEETTO LEEIZO  LEEITO  LECITO LEETT'0 LEEITO0  LEEIZTD  LEEITO
€5980°ET  £S9B0'ET  £S9IS0ET m,mumo.nn £5980°€T  €59B0'ET  £S9B0'ET  ESYB0'ET
0 LET P11 9EEE CETS 6°L08 £'TH8 90LE
[I3UR §g-unf [REI TR T2t 8O- [URIEE FOHEL R

8007 1oqumoydag PIPIA SUMIOW IAAT I 10} POLIDY 19T HOT00-60 FH20( SED Juompaly
N IN[EA - TOF IIRPIYIF ey [ENUIPISNYY

[PPOIN UONEININED LA

. SES) [EAMIEN JUOMWPALY

010060 1300 VY.L

2ISFAUTA T, JO 21EIS - [BI3UAL) AIUL0INY 243 JO 3010

6 15aMbay 91800APY JouInsuo;) 0f wsuodsey Juowpstd /q
"€0/T/11 9ATIORRR “{OE A[OPIYIS SjI STEIE) JUowpsld /J
*I## 15onbay] SJE00ADY JAMSUC)) 0} 25Uodsay JUOWPaLd /D
T SIMpeURs “£1E00-£0# 19900 VI L/d

‘b 15onbay 21E00APY JoUMSHO,) 0f 25u0dsay] owIpsLy /v

898°0PSS L6S'E9ES $19WY + £1 90T
(g0+°c8)
9LT'9T9 L6S'EYE 1 aury - g sury
TTH'650°TS SET'PILS 19T X 01 207]
7¢0 LT
$69'01EE 0E0°6PEL
£€8'LS 150'9
2695851 SER'LTL Lo X 9 ourY
€0 LZ0
LOS'LOT'S \ +89669'7 § O X b UL
£ER'LS 1509
16 (44 Z2urT+(g AT X T #nr)
LEEITO LEETTOD
£5980'€T £5980°€T
9°BIE o6
LU-AON L0

INAWLEATY LIN
S IEMOWY YR TYRLOV

(aawoisny) Lmedmoy ang jemomry
ORFIIATA INTTANOIIE NIDEVIN

NIDEVIN TVILLDY
HNTVAHOLOVI H

SIWYITHL NI ZDVSD TVILLOY
SHANOLEND 40 HITWAN
NIDEVIN GAZITYIRION

/A ENTYA SOROVAE

FOVSN CIZITYINHON TYLOL
10 SHTWOLSAD 40 YFLWAN

HIAWOLSND HEd SAVA
TIHOTA INILVEH NI ZDVS0

/8 HOLOVA ALIAILISNAS LVAH
A HOLOVA V0T ASVE

¥V SAVA DU TYIWEON

14§

4}

€1

4

11

01

(4

I

F9ur]



"6 15onbay] 21e00ApY Iounsue!) o} osuodsyy jmowpard /q

"E0/T/1T 2090 “TTE SINPOYOS 938l SITLIe) JUOWPRL] /(
‘Th# 15anbay] 21800ADY JOUINSU0;) 03 ssuodssy] WOWP3L] /D

"I *IMPeYRs “E1E00-£0# 199000 VUL /9
“b# 15anbay] 21800ApY Iownsuo)) 0} ssuodsay juompald /v

1LL'pess  (geL'ves)  (099°7es)  (Lstiies)  (zos'es®)  (6pTiL$)  Lgeloes  (LTe'L8TS)  LOEW9S  (pSO'SPE)  ODISTITS IETTISS  p6SESIS LAY + 1 Par] INIWLSHLAY LN G

(rL0006) 0S0°PPIS  (999°6L8)  (780°TT9%) (6¥6°LsT8) (LTy's68) /A ImmonY YNMCTYALOV b

(#3mr03sny)) Amedwo) Ing Junomy

SHE'PLPTS  (ReL'beS)  (099°7¢8) pmv._um@ (zos'ess)  (6vT°L8)  LBE'OES  (LLE'TEPS) C€LGEPIS  RTOE9SS  6SPOLPS BSD'L093  P6E'SSTS Traury - g aury QINYEIAT ONITINOJEANISEVIN €T
BEO'BISSTS  OE6PTIS  TIE'CTIS  GL8'SIIS  +rEL6IS  TET'LISE 996°CTE'TS SEFPLE'TS 9€6'€EY'€s PTTSHE'ES 9ISTOTTS TITIT68  OPS'STIS 10 U] X 01 9ury NISUYIW TVOLOY 7]
LTO LTO LTO0 LTo LT LT0 €0 €0 €0 €0 €0 LTO ANTVAHOLOVAE  IJ

TOL'T9¥ 6¥L'95k Teg'Lit LEL'TEL 60L'TS6'T  9LS'E06Y  BIPI8S'®  OS0°OSE'TT  PIS'ESHOT  BEL'SLB'9  6eS'LPRT T96'PIF SWHEHL NI IDYSN TVALDY ]

psTcR gcL'e PLYOR 0rT'L8 OLB'LS £75°88 £PR8% £28's8 95588 TL6°L8 TEK'9R $58BL SHAWOLSND 40 YATWAN  §

£88°266°9T8  tel'v6s 199%068 1er'168 TPE'GETS  IBE6TSE  £SE'09E'IS  DOS'TPF'IS  606'LLL'ES  TPT'R06°CS  PLE'ILYTS OLSRISTIS  vCHISES Loy X §am NIDHVI GFZITVIEON 8
LTO LTB LTO LTO LTO LT0 7E0 €0 ZE0 w0 E0 LT0 /ANTVAMOLOYA [

PIREEE  98LSEE  TOY'SEE  080'9IS  GSB'STE'T  EPE'BEO’S  €OD'EEYL 996°S08°TT LST'EITTI 6IG'GPE'S 65F'ORLY DTLTDHT §9ITX pour] ADVSN QAZITVIION TVL0L 9

#sT's8 SSLS vLr'98 oFT'LE 9.8'L8 £rsag £r8's8 £78°88 95588 L6'L8 TEYOR $EB'8L /2 SHEIWOISND 10 WIIWAN €

HAWOQLSND ¥Ad SAYA

¥ ¥ ¥ 9 A4 LS 98 €ET 8€1 $6 €5 81 Ty (g A X 1 9mT) IXIOAA ONILVAH NI ¥D¥SN ¢

LEGSY'0  LS6ST'0  LS6ST'0  LSEST'D  LSEST'0  LS6ST'0  LS6ST'0  LSEST'D  LSEST'0  LS6STO  LS6ST°0  LSESTO /L MOLOVA ALIATLISNIS IVIH ¢

POSE6E  PISIE'E  PISIG'E  FUSIE'E  F9STEE  POSIGE  HOSIE'E  F9STEE  BOSTEE  BOSIE'E  F9SIE'E BOSISE /AUOLOVL QVOTASYE [

§'1 0 0 L'€T THIL 9'1EE €ers 6'L08 £The 9'0LS 9'81E 9’68 /¥ SAVQ ZTHOIATVIRION |

IVIOT §rag  gpeenv CIAT gO-0if  BOCARA  §dY 0PI §0-9o4 FO-uef %@ I8N I0PO F ot

8007 12quadag papua SYIUOWT JA[M] Y3 10F POLIRJ 152, $0T00-60 IPHINE 585 JNOWPAIY

By PIEPUEIS - [ZE AMPIPS 230y [ENRPISIY

12POIN UOHEMATED LA

seq) [RIM)EN JT0WpP

PV FOT00-604 19930 VL
29553UUA T, JO 2141 - (L3120 ASTIONY ) JO 3DIO




‘64 15onbay @1R00APY Isumsuoy) 01 asuodsey] JuowpaLd /g
"£0/T/11 SATOYYIS “TOE S[NPRYIT 18T SILre] JWOWPald /(T
"4 155109y 0IRO0APY ISWINSTO.) 0} $5u0dsey] TPl /D
I 210PSTRS €1 600-E0# 199000 VI /d

b 1591baY 21E30APY JOUINSUOD) 03 asu0dsayy oWpoL] /v

68TECT'T 9ITLT 0sZ°T1 (zr} (5L0'07) LIT'LE £60°87T (867°26T) ¥86°LS FIELE SYETIT ThL'obS 689°T6T #1217 + T 90 LNAWESITY LAN - G

668'LIS (rzeers)  zes‘erls  €IE6°§178)  LEST6HS  £T0'THIS A ImowY YN TYILOY  §]

(1ewoisny) Avedwo)) sng Juntmy

099'STL 91T'LIS 05Z'TTS LTIS" SLODTS-  LIT'LES  660°STZ8  LLE'ESIS-  BOU'SBS-  OPT'ESTS  SSPOLTS-  BIL'SOPS  68Y'T6TS 1 oy - g 241 QIEUTAAG ONITINODIA NIDEYI ¢
SIZ'SRO'OLS  190°6TES  COLPTES  O£0°9CES  GOL'G6ES  ETL'GPOS  LPLLPTIS  GIPEMTS ~ SRT'TLYES EPO'COT'ES LOIPLLTS GET'TST'IS  €NI'c8es XEauply of sury NISUVIA TYOLDY 7]
LTY LT LT0 L7°0 LTO LT0 €0 TED 7E'0 E0 50 LTD HTVAHOLOVIE [T

BOLTBT'T  SO9'TOTT  9SS'WFT'T  STYORPL  08E9MH'T  FIGCOSTY PEI'S69'L  LLS'OSE'OT  600°LETOT  spo'699's  sep'o0v'e LEGBTH'T SWHAHL NI ID¥SNTVALOY (T

8P6'ES 968°€S 8Ee'es 806°€S £T0%S 091%% THI'ES PP LOT'PS 6T6°ES Lyy'es Lres SHAWOLSOD A0 YAAWAN  §

GLS'DOF'LIS  LLTOEES  ¢S6GECS COG'SEES  PEOGLES  OPEORIS  SPRSLE'IS  THO'DIEYS  LLSOSS'ES  GRTOIS'SS  G6L°C0STS  LSBUSS'IS  TOR'GLOS Leye X 9 sur] NIV QIZITVINEON  §
LT0 L0 LT0 LT0 LT0 LT ZED €0 €0 €0 €0 LT /AINTVYAHOLIVIE )

PSP TLTPPTT  LSOHPTT  ELTOOKT  OSEERS'T  9TL'S60'S  OBB'BITL  PSOERSOT €OP'S86'0T  LLE'PTRL  TOC'BIEP  OLG'TOST g oL X by THVSN QIZITVINHON TVIOL 9

BY6'ES 968°€E 888'€S 806°€S STO'ES 09T°FS TS 8PTFS LOT¥S 6T6°ES L¥P'ES TLY6S /) SEEWOISND 40 YBIWAN ~ §

TAWOLSAD WAL SAVA

£7 €7 £ 97 L¥ ¥ £€1 S61 £0C SH1 16 44 TAMTHE MWITX 130D JAYOAA ONELYZH NI IIVEND |

LEETTO LEETT0  LEEITD LEETTO LEEITD LEETTO LEEITO LEEITG  LEETTO LEETTO LEEITD LEETTD /A HOLIVA ALIAILISNES LYSH €

£S980°CT  £5980°ET  €S980°ET - €S9B0'ET  £S980'ET  £S980'€T  £E9BO'ET  €S9SO'ET  €SYS0ET  ESYBDET  €S9BIET  ES9B0'EL [AMOIIVIAYO1aASVE

21 0 0 L'ET T'HTT 9°15¢ £EIs &'L08 €8 90LE 9'BIE 9'68 /¥ SAVAARIDEA TYWEON |

viol 5% BBy 60T go-uwnr GO-RE (LY §0-TEW §0-993 (RN §0-%a B0-A9N 8020 e |

6007 1equuapdog PIpuD SYINOW 2ATIMG I 10§ POLINT IV, $OTHI-60 12720( SED JWowPAN

. 21BY N[EA - TOE IMPAYIS 3IBY [EUUIPISIY
PPOJA; WOUEIRNE]D LN

SEL) [eANJEN JUOTPILY

§-¥0 POTO0-RO# 199200 VL

23SSITWAY, J0 EIS ~ [EJIUIS) AIWIDPY 91 JO 32TI0




004'559 (ov6'1H)
LPT'9LD
{Lrs'zo) {o¥6°1TH)

TL9S80'RTS YTELETS

L0

6Z8°01S

£8L°06

ETT'E00°81S 8L5°565

LU'o

PLY'SSE

£8L°05

LE65T0

F9516°E

81
VAT 8095

9-¥D

{£99°9t)

{e99'ot)

018'7r18

Lo

ST6'BLS

£F6°06

LP1°068

LT

001'98¢

£¥6°06

LS6STO

y9516'e

6030y

{peL'es)

(rze‘es)

0£Z'051%

LT0

L0988

£8T'16

905968

Lo

TEFLSE

€876

L56ST'O
FosT6E

(4]
60-Ir

(p10'sK) LTyl 918L0T (ooy's6c) S95°bY (LoT'18)
(1.8°98) 1161 (gor'erD)
(¥10'sh) LTVL 9T8'L0T (s75'00¢) (988051} 9627291

6991618 696°0bES  STLOETIS DLE'9ER'TS 61 I9T'FS £1£°966°CS

LTD LT L0 Te0 €0 €9
$88'60L 165'€00°C GET'SSE'Y 9ST'150'6 650'500°E1 LLY'S8K'TT
61816 8L9°TE 115°€6 007k 165'+6 6TT'H6
SS9'OPIS 96E°8P5S TPEBEF TS THE'685'TS EEL'PIOPS GOYEST'YS

LT0 LTo LT'0 TE0 2E0 €0

89T°CHS 860°TE0T  0E6LIES £STE608 or0orszl £59°C66°2E

61816 8.9'T6 LI9°E6 006 I6EY6 TTPE
9 44 LS o8 331 gel
LS65TD LSGSE'D L56STD LS6STD LS65T0 LEGST0
POSI6E pos16°c POST6E PISIS'S $osT6'E ¥9ST6E
L'€T Tb1L 9'1¢€ CErs £°L08 Paraz]
IR B0-ABI] 60-1a¥ G-I 50-1d B0-TEL

6007 42quiajdes PopUS SUFUOL SA[IA 313 10f POLET 3T FOT00-60 1990(] $E5) JuDmpaty
99%y PATPUTIS - [IE ANPIYDE IV [ETIUAPIESY

[PPOTAL UONEMIED LAW

SEC) [BINICN] JUOWIPALT

FOT00-604 39490G VL

JIFFIUUAT, JO IS ~ [ELITRA)Y AFULOYPY 913 JO INUD

28¥'T0T

POL'STY

91Z'%7H}

SEHBILES

w0

6S8'ETTON

€P9'ES

STT'PPE TS

£'0

SRE‘FER'E

EPIES

56

LS6ST'D

POSIS'E

FOLE
80-%3(L

£52'609

99€'681

LBFOTE

158°002°18

(A4

099°75L'

£97'T6

BEETTITS

€0

789'090°

£97°26

&5

LS6ST0

FOSI6'E

o'8IE
80-AON

“6# 1s9nbay] 57B00APY JoWINSUCT 0] asuodsay Juowpeld /5
"€0/ /11 SA1R03YI2 "1 TE A[MPOOS AJRI SPLIT) WOWPAL /(]

"1 h# 159nbay 27800APY J9WNSUOY) 0} asuodsay Juotmpard /0
T 9INPSYSE ‘¢ 1E00-E0# 191000 VL /4
‘i 159nboYy MECOADY JOWINSUCY 0} 95U0dSHY JUOWPdL /Y

pOr'BYT

POPEET

95L'L91S

LT

GIE'TTS

90Z's8

[lagatly

LT0

025°975°Y

0768

8T

LEGST0

PISIG’E

968
SO0

P+ gFIUTY

TTIWET - gaury

T TX 07 2T

LW X g AUy

FaulT X pomy

ZanpT(e 901 X 130T}

INTWISACAY LN

13, 1000WY YNM TVOLIV

{rawnisnyy) Lowdwoy Ingg junowry

QEAAAIHA INITINOIT NIDEYI

NISEYW IYLIY

ANTYAFOLOVAH

SWHIAHL NI ZD¥EM TVLLIY

FHIWOLSOD 40 HITWNN

NEDHVI TAZETVINEON

JTANTYAHOLOVA Y

FHVEN GERZITVINEON TYLOL

12 SEENOLSND 10 YHEANN

HEMWOLISND ¥E SAVA
AHEDHA ONILYEHE NI ADVSN

M HOEIVA ALIALLISNAS LVEH

A HOLIVIavOTASVE

/¥ SAVQ ZTHOAT TYION

SI

r1

£1

A

I

e

TI.
# Uy




{0893}

(z8¢°coL8)

TOLTILS

1ZT185'018

TTE'CIELTS

TVLOL

(£99'cT$)

(£99'€23)

OLI0EES

LT0

08821

TEE'6S

LOS'90€S

LT0

LITSET'T

TEE'65

[

985070

15896°8T

80
g0-09%

(ze6's1®)

(z£6'513)

I8T°0TES

LT0

098's81°T

TPE'sS

0STHOES

L0

1S8921°T

THE'6S

61

9850T0

15896'8T

(1eg'ees)  (ovT'oes)  (66L'TS8) piL'ees  (€0T'LIES) £os'vs  (ISLL8TS)  S60°EPIS  SLPBLES
£z8'csTs  (zgs'pes) (ziL'osss) (erropes) (sor'ss)
(1LE'L68)  (pz'oss)  (e6LTSS)  bIL'LeS  (9TOILPS)  SPT'6ES  TT0'69TF  BES'ERES  £8§°€9ps
GESTPES  GIS'OPPS  9LTOTLS TIL'SPEIS 9TTIGLTS STC'EOS'ES LIT'OLI'ES TOTSST'TE ITH6S0'TH
LT LT L2'0 LTO €0 €0 o0 7e0 E'0
096F9T'T  OEUTESL  069°L99'T  OTT'PS6'F  OLTTILE  09BLPG'DT  OIL'STE'S  OBE'PRLD  Se0'DIfe
97E'6S TLE6S 6rE'6S STY'65 BIE6S 69T°6S 09885 8758 £E8°LS
BOT'POSS  POS'PSES  BLKLOSS  STHESCIS  NOTOIETS  O9'IVS'ES  SPTSKYES  GELTBETS  SOC'ETS'IS
LTO Lo LT0 LT A1) TE'0 5o TE'D ZE0
LPSOTTT  OOTEIET  OFPIZLFZ  O0S'€TT'S  STE0STL LBTOLO'TL TOM99L0T SEGTHG'L 6TE0ILY
9TE'6S TLE'GE 6hE"sS STF'6S 2IE'6s 69165 098°85 875°8S CEQ'LS
61 (44 4 98 44| L1 €81 91 78
995070 O8SOT0  9ESOT0 985070 985070 98SOT'D  9BSOT0  9RS0TO  98SOT0
15896'81  1S896'8T  [ISB9G8T  IS896'RT  1S896'BT  ISE9G'8T  TSB96'BT  ISBHG'BT  I58I6'ST
o £'s1 TOLI L9TE S'T0S L'918 P96L T'L98 L’LOE
80T gownp  FOAER  §0adv  BOMEAW B0-PA [Ty g 09N

“6# 159nban] S1EI0ADPY ISWMSHOY) 0} ssuodsy Jompald /(
"€0/1/11 9ATI09LIS “[ Q€ S[NPAYDS ATk SJILIE] {UOWpald /)
T4 15o0bay 21B00APY ISWNSUO)) 0} asuodsay JUOWIPaL /g
SISATEUY UQISSRIZZY MBOCAPY ISWNSUOD) /v

6EY'95TS $19ur] + £F 901 INTWLSALAY LAN
/G PRIy YNA TYALOV
(1zmoisny) Luedwro?) sng JEnomy
6EV'95TS 71 oury - g vy ATIEIITA ONITAN0DE NIDRVIN
SETHOES 1Y AL X OF SWrY NEDUVI TVILLOY
LT0 ANTYATOIOVA ¥
0€0°6PE'L 8 SARARLL NE ZDOVSA TVAL)Y
1S0°v9 SYEMOISD 40 ETTWON
LLY0TIS L eurg X 92urT NIDUVI GRZITVIEON
LT0 /O NTVA MOLIVA L
€0886L°C §IWTX pIW] AOVSA CHZTTVITEON TV.IOL
1509 /g SEAWOLSND 10 WATHWAN
WIMGISND YT SAVA
9¢ 2 (g 2ury X 1 9mY) ATHOTA ONLLVIH NI THVSN
985070 IV HOLIVA ALTAILISNIS LVEH
15896°81 /¥ H0LOVI QYOI ASVE
T8 IV SAVA IXIDAA TYINHON
L0130

2007 I9quaydog papus SYHUOT 3AJM] 9] 10§ POMJ 52T, pOTOG-60 1M20(T SE) Juompalg
3By AM[EA - TOE SMPIYIS ¥ {eEapIsay
spuanoduro)) v2) - [PPOTA UOREMIED LA

SBX) [RANJEN] JUOTHPISE
FOT00-604 191200 VL
39552UUT, JO VIS - [BIINAL) LIUICHY ) JO NFIO

€1

2}

€1

(43

41

01




(695°9L} (185°78)

(rL0'006)

SOS'€Z88  ISS'ZES-

8E0'RIS'SIS  0£6'PIIS
L0
TOL'TOP
$5z'c8

CPS'IPE'OTS  BLE'ZES
LT
TPI'TPE
pST'SS
4
1Z9ST°0
£7888°¢
g0

IVIOL B0-dog

8-VD

(££6'28)

£E6°CES-
TTE'CTIS
LT0
6FL 95k
g5L'cg
6BE' 063
LT0
SLL'PEE

SSLSR

TZ95I'0
| £7888°€

0
80BNV

(TeL°L€)

TEL'LES-

6L8'8TIS

LEg

ISE'LLy

PLY 98

LPTI6%

L0

T85°LEE

PLP 98

1Z95T°0

CT88RE

o
8o-nr

(796'6¥)

796'615-

PPR'L6TS

LT

LSLTEL

Orz'L8

£88'LPIS

LT0

VIL'LYS

oreiL

TZ95T°0

£T8BRE

€51
gg-unfp

(ips'oy (zoTIE) - (BL9'T6E)
050°PP1S  (999°6L%)
P78 TOT'TIS-  BTL'9ESS™  GEL'TOTS
I€T'LTS8  996°CTE'IS SEF'PLB'TS 9E6°E€9°€S
LTG LT 70 €0
SOLTSEL  SLS'E06T  SIFIRE'S  0S0'9SETL
9.8°L8 £75°88 £PR'88 £78'88
1690058  €OL'TIE'TS  GOLLEE'TS SLODEL'ES
LT0 LTO €0 €0
OIPPSET  €98°T98°F  THESOLL OTILLYTI
9.8'L8 £75'88 £V8's8 £78'88
1T 53 8 €T
TZ95T°0 179810 129510  TZ9sT'o
£I888'€  EISBE'E  €IB8S'E  £IBRL'E
01T L9T¢ §'T0S L'918
§0-AE 80~V B0MEIA B0-4°d

£L0'srs  (PTefots)

(Z80°T19%)

8SE06TF

FITisre'ss

€0

PTRESHOT

955'88

T85'SE9ES

E0

TETTOETT

95588

8ti

17951°0

€T8R8°E

F'96L
sQ-uef

008°cH1S

(6p6°L5TS)

SPLTOPS
9TS'TOT TS
AN
BELGLE'D
Ti6°L8
S9T'E09'TS
€0
POZ'SET'S

TLG'L

6
TZ95T°0
£7888°¢

I'L9%
L0-99q

$007 9quIadog POPUI SYIUOWI JAPAY 33 10} POLIA 159L, pOTN0-60 3P0 5€5) IHOWpalg
918y PAEPUEIS - [Z€ SPPIYIS LY [EHUIPISAY

spuauedwo)) o) - [9PON HONE[NI[E) LA
Sef) [RINJEH] JTOWPATY
POTO0-60# 194200 VUL
335S3UMA], JO 2J¥1S - [BIATAG APUIONY ) JO VIO

‘6# 18onbay 91E00ApY Iswnsuoy) o] ssuodssy jucwpatd A
"E0/T/TT SAROYS TTE SIMPIYDIS 38 §INE) WOUIDSL] /D
‘T4 1sonbay] 21800APY 19WNSUOY) 03 osuodsay Jowpatd /g
sis{Teury uo1ssaISay S1BI0ADPY JAUWMSTUOD) /Y

BIE0EHS  FIO0ELS
(LZr'568)

SPL'STSS  PI9'0LT8
TIT'TI6S  ObS'STIS
TE0 LTO
65S'LIS'T  106°F9b
TEH'98  PSR'SL
856°0CK' TS POT'95ES
€0 LTO
T6r06¥r  FTTGIE'T
TEF9R  FSE'SL
e LT
TZ95T'0  TT951'0
£789%'C  £7988°C
L'LOE ves
LIFON  L§P0

F18urT + g1 80

TI W] - g smry

T3 T X 0130

LAmT X §om]

S X pomy

THITHE T X 13T}

INTFWLSHAY LAN

FIUTORIY VA TVILLDY

{4am0p5m)} Awdmoy) FN( JUNGTY

QERIIIA DNITdN0DFEE NIDEVIA

NIV TVILLOY

HNTVA BOLOVA Y

/4 SWETHL NI TDVSQ TYLL)Y

SHHWOLEND A0 HHEWAN

NIDHYI QIZITYINHON

D IANIVAIOLIVAE

LDVEN CEZITVIHON TYLOL

4 STUAOLSND A0 WACAN

YINOLSOD YA SAVA
HEEDAA ONILVIH NI ZDVSO

YV HOLIVA ALTALLISNAS LVEH

VHOLOVA aV0T3svd

/¥ SAVA IEEDTA TVIHON

€1

4!

£1
4}
11

01

Eg|



9ES‘GYS (so9'1z8)  (8pe'sTs) (61L'0b$)  (999's5%)  (s8%°719) cLL'ppIs  (bLe'zsss)  (656°'198)  (068°r8T9)
G65°LISS (Tz6'cps)  Tes'eb1S  (ZEG'SITS)
{(€90°85%) (s09°Tz8)  (8reers) (GTo'ops) (999°sss)  (S88°7Z8)  €LLHHIS (€50°60£8) (1Ss'5079)  (856°89%)
GIZ'S89°9TS  I90'6TES  €OLPTES  DEO9EES  6UL'66ES  STLGFIS  LPLLPITS GIMEIFTS SBI'TLP'ES €h0'€9T'ES
LTO LTO LT L0 LT0 LTG €0 TED o
SOL'IST'T  S09°ZOTT  9SS'PRTT  SZ9WSHT  08€'90PT  PIGT0ST'P  PRIBGOL  LIS'0SEOT  600°L6T0L
8r6'ES 968°cs 888'€S 806'€S ST0'vS 091'vs wT'rs FTYS LOT'PS
9ST'LIZ'9IS LSVL6TS  SSE'S6T$  TIS'S6ZS  €OT'TYES.  BER'OTOS OTS'TET'IS  99EPSITE  PEDIOT'ES  SBO'PGT'ES
LTO LT LT LTD LTO LTO €0 €0 €0
I69°I0T°T  BO6'€60°T  OPLE60T  PPEEOTT  TISTEE'T  TIIL8Ly  E6ETEL'S TET'SOTOT LIS'IBGG
8FG'ES . 968'ts 288°CS 806°cS STOYS 0914 TS SPI'ps LOT'¥S
0T 0z 0z €T 134 88 ¥z 831 #81
SSLOT'0  SRLOT'0  SBLOTO  SBLOZ0  S8LOTO  SBLOT'0  SSLOT0  SSLOTO  SBLOTO
9RSLT0T  98SLTOT  98SLTOT  98SLT'OT  98SLI0Z  98SLTOT  9BSLTOT  98SLTOT  98SLT'OT
Lo 10 1’0 7SI 60T L'LTE 9'66F 8°L08 064
TVIOL 600 G0IUV go-ar 60T G0-AEI  E0-1OV  G0TEIN 60-9°A 60-e[
6007 quadag E_.E_mﬁ.ss A4 951 I0J POLIA 35T, $OTO0-60 19920 5B JUOWPAY
2Jey AM[EA ~ T0E IMPIYIS 1A [BHUIPISIY
symauodwor) v - [9poIy UopReINa[eD LaW
SEL) [BANJEN] JUOTUPIY
6° VO POTO0-60# 39420( VL

22§SUTIT, JO 211G ~ [BL3UIL) AIULONY 2 JO IAGFQ

9165718

LEST6YS

(126°99¢8)
LTPLLTS
€0
$59°699°8
676°€S
LOE'LOFTS
)]
T20°€TS'L

6T6'€S

6ET
S8LOTO
9IBELT0T

YELE

80-22d

9T PYPS

£20°TPES

£0P'E0ES

6ET°TSTIS

€0

SEF'009°'E

LPV'ES

bz~ £

(431

ROSQHEY

LPP'ES

&8

$8L0T°0

98SLT0T

6'TIE
80-AON

"6 15onbay] 91EA0APY JOWINSUOD) 01 asuodsyy wompatd /g
"E0/T/TT SANDRJID “TQE AMPAYOs ajel SLTE} JUoWIpald /D
14 1890bay 91800APY IowInsuo)) 03 ssuodsay] wowpard /g
SISy UOISSaIFoy SJBOOAPY IOWMSUOD) /Y

99b°L0TS

99¥°L0TS

ETT°E8ES

Lo

LEGBIF'T

TLP'GS

6LS065%

LT

0EE°LBTT

TLK'6S

LE

S8L0T0

98SLT°0T

Y6l

80190

F1WT + €1 1]

[AS 0 -

1L g X oF auy

4, U] X 9 SUrE

ST X b aury

7 upT+(g aury X 1 2ury)

LNTHLSAMIY LAN
0 Funouwry VA, TYLLOV

(1awoysny) Avedmoy) ang moury
AIIEIIAC DN TINCITA NIFEVIL

NIDEVIA TVILLOY
ANTYAFOLOVAH

/4 SWHAAL NI ZDY¥SN TVALDY
SHIWOLEND 0 GHHHON
Zunvm.d..h_n GEZITYINHON

A ANTYAH0ILOVA Y

AOVSN TAZITYIHON TV IOL
M SETNOLSND 0 YIEIN

HAMWOXSD) ¥Ad §AVT
ATTOAA ONILYHIH NI TDVS0

/¥ HOLIVA ALTALLISNAS LYAH
¥ 401DV QvO1 3svd

/¥ SAVI EREOAA TYIWEON

€1

4!

€1
4!
I

01

#oury



LODEX (805°9€%)
LYT9L9
(orT'e99) (80s‘9£8)
0L9°S80°8T§ YTELELS
L0
678015
£8L'06
OER'TTH'LIS 9T 1018
LTO
919'SLE
£8L°06
¥
699510
€BLIOY
Lo
TvIOL 80935

01T-¥D

"6# 185onbayg 9JE00APY Joumsuoy) of asuodsay Jwowpald /J
"E0/T/T1 2ATOSREO “[TE AMPIYDS S4Bl SIIFE] JUOUIPALd /D
TH# 1590baY 21820APY ISUMSUO)) 0} asucdsey] Juewpald /4
SISATRUY UOISS2I§aY AIB00ADY IBWINSTO)) /Y

(czs'ers)  (zis‘os®)  (oLczes)  (zzo't1s)  188'8o1S  (pBO“zoss) (sre'szs)  (LeL’ees) OITILIS  9TE0SSS  PTTLICS #1 9T+ £T 30T
) (1L8'98)  IstIST  (SOFEPD)  VOLSTD  99E°68T

(crs'eps) (zis'oss)  (oLi'zesy  (zzoTis)  19%'891s  (£TZ'sTHS) (69L°9TT8) (bee'zrhis) (beb'rsps)  096'09€5  HITTIZS TLowT - g ]
OISTHIS  OETOSIS  699°T6IS  696°0FSS  STLOET'IS 0LE9687S GISTOT'PS EIE°966°CS SEP'BYT'ES ISB00TIS 9SLL9TS TT2ur] X 01 au]

Leo LTO LT0 LTO L0 E0 €0 €0 £ €0 LTO

SI6'8IS LOb'95S SBR'60L 065600'T  6EZ'8SE'r  9SI'ISO°6  6SO'SO0ET  LLKSSPTI  6S8'CIT'OT  099°ZSL'E &€ 129

£¥6°06 £87°'16 618'15 8L9'T6 - TI9E6 006 I6E°6 6TTH6 £P9°E6 £9T°76 90T's8

LRT'668 859°66% 668'8STS  LPG'BISS  SO9'GGE'IS  LST'ISK'TS  6YE'PPE'ES  6LE'ESRES  THE'CINES  TIRTISTS  088'SLES 49U X 99T

LT0 LT LT0 LTO LZ'0 TE0 7£'0 €0 7E'0 TE0 L0

STLLOE  SOT'69E  OIS'BRS  E006SGT ETL'EBIS  LIOESLL SSY'LIE'TI SRO'EPOTI 995'E6L'B  199°088°%  6ST'EOH'T § UL X ¥WT
£56°06 ERT'T6 618°16 8.9°T6 I19°€6 00T°%6 T6E°P6 676 £V9°E6 £97°76 907's8

p 4 9 [£4 £5 8 2 871 6 £5 91 oy (g 2T X ¥ 90D
6995T'0 699510  6995T'0  699ST'0 699510  699ST'0  6995T'0 699510 699510 699510  6995TG

€8LT0'F  €8LT0Y  €BLIOP  EBLTOY  €MLTOP  EBLIOF  €8LTOY  €8LI0F  €8LE0°v  €BLZOY  ERLIOY

10 T TSl 7601 LLze 9'66¥ 8208 06L 9'ELE 6IIE p6L

G0NV [ZIRLTY 60-UNT  §OAYIA G0~y GOTRIW 6004 ¢0-0ef 8030  B0AON 80990

6007 19quNdag papus SYIUOUW IA]3M] Y] L0] POLIAJ 3531, FOTGO-60 19M20(F SE5 1UCW P
AT PABPURIS - TTE AMPIYIS 91T [ERUSPISIY

sjuauodwio]) v;3 - [FPOIY GONEMIED LA

SEX) [AR)EN JUCTHPILY

FOT00-60% 1Pod VL

23559TU ], JO 2JE)G - [BIDUAL) AFUIVILY Y3 JO DFO

INANLSCQY LEN

Jaymeury YN TVILLOY

{rawogsn)y) Auedmo)) ang jonowry

ARIEILIC ONITAA0D TN NIDUVIA

NIDEVI TVALIV

INTVA BOLOVAY

/4 SIWHIHL NI ZOVEND TYLLDY

SHIWOLSND 40 YIAWAN

NISEYIN CAZI TYVINYON

1D TNTVA HOLOVA ¥

ADVSN TIZFTVIAHON TVLOL

/4 SHEAOLSAD 40 YIFHNN

WHNOLSND WEL SAVI
AFHOAT SNLLYIH NI HDVEN

/¥ HOLIVA ALIALLISNES IVAH

VEOLOVA AVOTASYY

IV SAVA AHEYAA TYINHON

£1

4!

£l

I

%8

01




Sep-08
Rate Schedule 301
Rate Schedule 321
Tatal

Sep-09

Rate Schedule 301
Rate Schedule 321

Total

Office of the Attorney General - State of Tennessee

TRA Docket #09-00104 CA-11
Piedmont Natural Gas
MDT Calculation Model
Summary
Consumer
Advocate Piedmont Difference
$  (6830) A/ $ 1,653,693 E/ $(1,654,373)
(76,569 B/ 574,171 F/ (651,340)
$ (77,249} $ 2228464 $(2,305,713)
$ 49,536 Cf $ 1233259 G/ 5(1,183,723)
13,007 D/ 653,700 1/ (640,693)
$ 62,543 $ 1,886,959 $(1,824,416)

A/ Consumer Advocate Work Paper CA-7
B/ Consumer Advocate Work Paper CA-8
C/ Consumer Advocate Work Paper CA-9
D/ Consumer Advocate Work Paper CA-10

E/ Consumer Advocate Work Paper CA-3
F/ Consumer Advoecate Work Paper CA-4
G/ Conswmer Advocate Work Paper CA-5
H/ Consumer Advocate Work Paper CA-6




Office of the Attorney General - State of Tennessee CA-12
TRA Docket £09-00104

Piedmont Natural Gas

Revenue Requirement Reduction

Reported Rate of Return ' 8.54% A/ 7.47% D/
Recommended Rate of Return 7.27% Bf 7.27% B/
Excess Return - 127% 0.20%
September 2009 12 MTD Rate Base $ 268,398,127 $268,398,127
Excess NOI $ 3,408,656 5 536,796
Gross Revenue Conversion Factor 1.640709 C/ 1.640709 C/
Revenue Requirement Reduction h 5,592,613 $ 880,726

A/ Piedmont September 20609 3.03 Surveillance Report, Excluding Prior Period Adjustmenntts.
B/ Mid-year 2009 Capital Structure and Cost Rates with 50 basis point risk reduction.

C/ TRA Docket #03-00313, Setilement Agreement page 3, 8(c).

D/ Piedmont September 2009 3.03 Surveillance Report, Including Prior Period Adjustments.






