
4

l

2

3

FENNEMORE CRAIG, P.C.
Jay L. Shapiro (No. 014650)
Pah°ick J. Black (No. 017141)
3003 N, Central Ave., Suite 2600 L_ ...
Phoenix, Arizona 85012
Attorneys for Bella Vista Water Co., Inc.,
Northern Sunrise Water Company Inc. and
Southern Sunrise Water Company Inc.

OR
3 >f 34

h 3. F
,ws 148'

NEW APPLICATION

n VI 1.1 r"l
1 3 -r g.-- r

g .. , 1

L . . \ .

L I

\ W man ll\ I \\\ I nm \ I

f

000m 0'l 768

Arizona =IQ;'»f:r»';s1r31*'?un Cwmissisri
" """'4 I r" .?"**-I rr-

{ - ¢  34  .T l  I  ' " " '  L . `

1 I
.

9 Ir
| L ¢ - - . .  2

QL?L
.»....

r ,av

3 1

4%

l

' - , .:Q J
; _ . l  I N  Q

4
I . "J

. -.. _ I... __ Q ""j*`
'f

BEFORE THE ARIZONA CORPORATION COMMISSION
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SUNRISE WATER COMPANY INC.,
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APPLICATION FOR APPROVAL OF
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PURSUANT TO ARIZONA REVISED
STATUTES 40-285
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Bella Vista Water Co., Inc. ("BVWC"), Northern Sunrise Water Company, Inc.,

("NSWC") and Southern Sunrise Water Company, Inc. ("SSWC") hereby submit this

Joint Application for Approval of Authority to Transfer Utility Assets from NSWC and

SSWC to BVWC (collectively, the "Applicants"), pursuant to A.R.S. § 40-285.

Applicants have all filed individual rate applications concurrent with this Joint

Application. Although each individual rate application meets applicable Commission rate

filing requirements and can stand on its own, the Applicants also wish to present the

Commission with an alternative to establishing rates for three individual water providers.

This Joint Application and its supporting testimony and schedules present the
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Commission the remaining materials it needs to establish a consolidated docket to

consider consolidation of BVWC, NSWC and SSWC into Bvwc.'

Such consolidation would include transfer of all used and necessary assets of

NSWC and SSWC, including their respective Certificates of Convenience and Necessity

("CC&Ns") to BVWC, and the establishment of one tariff of rates and charges for all of

consolidated BVWC's customers. Applicants urge that the interests of administrative

economy are served by considering all of these matters in one docket. Towards that end,

Applicants will file simultaneous motions to consolidate in each of their respective rate

proceedings, and this proceeding, requesting that the Commission consolidate the four

dockets into one consolidated docket.;

In support of this Joint Application, Applicants state the following:

l. BVWC provides only water service to approximately 8,500 customers.

There are roughly 7,500 residential customers, and more than 1,000 commercial/industrial

customers. BVWC's certificated service territory is located in and around the City of

Sierra Vista, in Cochise County, Arizona.

2. NSWC provides only water service to approximately 349 customers. The

customer base is currently entirely residential. NSWC's certificated service tem'tory is

located in and around Huachuca City and Whetstone in Cochise County, Arizona.

3. SSWC provides only water service to approximately 789 customers. The

customer base is almost entirely residential, there are only 3 commercial/industrial

customers. SSWC's certificated service territory is located in and around Hereford, in

Cochise County, Arizona.

A copy of Greg Sorensen's direct testimony in support of consolidation is attached hereto as
Exhibit A. A copy of Thomas Bourassa's direct testimony is support of consolidation is attached
hereto as Exhibit B.
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If the Commission ultimately determines that consolidation is not in the public interest and sets
rates for BVWC, NSWC and SSWC on a stand-alone basis, then a transfer of assets from NSWC
and SSWC will not be necessary.
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4. All the entities provide service in the same small region of southeastern

Arizona. BVWC and SSWC are already interconnected, with water supplies capable of

moving both ways, most importantly to BVWC's water-starved South System from

SSWC's service territory. While NSWC is more remote and will remain physically

separate, the proposed consolidation presents the prospect for furthering the existing

shared services model and achieving further economies of scale. One regulated entity will

further reduce the administrative burden on the Applicants and the Commission. With

Sierra Vista, the largest city in Cochise County at the center of this small regional water

provider, regional water management and conservation would also he enhanced.

5. As a small regional water provider, a consolidated BVWC would be better

able to spread the cost of complying with ever-changing federal, state and local water

quality standards to ensure customers receive clean, safe and reliable drinking water.

Furthermore, a regional water provider is better positioned to provide significant, and

sometimes rapid, capital investment to address emergency situations that might threaten

water quality.

6. Under consolidated rates, NWSC and SSWC customers would receive an

approximate 27.9% and 28.3% reduction in rates respectively, as opposed to a 144.0%

and 76.4% increase if Applicants' proposed rates are adopted. In return for paying

slightly higher rates as a result of consolidation (versus an increase to individual rates),

BVWC customers would receive access to water supply through an existing

interconnection between SSWC and BVWC, BVWC's South System is water challenged,

and access to new supplies is limited by topographical and geological conditions in the

area. The ability to access water from an interconnected source will limit the future need

for BVWC to construct new water supply and storage facilities within its current service
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Applicants believe that the need for consolidation is driven by the short and

long-term benefits customers stand to receive by creating a small regional water provider

within the vicinity of Sierra Vista, Arizona. However, without reasonable rate

normalization under a shared cost model and approved consolidated tariff, there is no

corresponding need to merge NSWC and SSWC into BVWC. In this scenario, Applicants

would merely continue to operate as stand-alone entities with separate rates and charges.

9. For the reasons cited herein and the attached supporting testimony,

consolidating Applicants into one small regional water provider is in the public interest

and the Joint Application should be approved.
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WHEREFORE, the Applicants respectfully request that the Commission provide

the following relief:

A. That the Commission proceed to consider and act upon this Joint

Application as timely as possible and to schedule a procedural conference, if necessary,

B. Issue an Order granting Applicants' request to consolidate rates for the

reasons set forth by Mr. Sorensen and Mr. Bourassa in Exhibit A and Exhibit B,

respectively,

C. Issue an Order authorizing Applicants to transfer all assets, including

Certificates of Convenience and Necessity, from NSWC and SSWC to BVWC pursuant to

A.R.S. § 40-285, and any other such authority that the Commission deems applicable, and

D. That the Commission grant such other and further relief as may be

appropriate under the circumstances herein.
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DATED this 31st day of August, 2009.

FE ORE CRAIG, P.C.

By
JaylI\.l\SH Jiao
Patric Black
3003 North Central Avenue, Suite 2600
Phoenix, Arizona 85012
Attorneys for Bella Vista Water Co., Inc.,
Northern Sunrise Water Company, Inc. and
Southern Sunrise Water Company, Inc.

ORIGINAL and fifteen (15) copies of the
foregoing were delivered
this 31st day of August, 2009, to:

Docket Control
Arizona Corporation Commission
1200 W. Washington St.
Phoenix, AZ 85007

22324613
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Bella Vista Water Co., Inc.
Northern Sunrise Water Company Inc.
Southern Sunrise Water Company Inc.

Joint Application for Approval of Authority to Consolidate Rates
and for the Transfer of Utility Assets to Bella Vista Water Co., Inc.

August 31, 2009

Exhibit A
Sorensen Testimony in Support of Consolidation

2232477.1



FENNEMORE CRAIG
A Professional Corporation
Jay L. Shapiro (No. 014650)
Patrick J. Black (No. 017141)
3003 N. Central Ave.
Suite 2600
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BEFORE THE ARIZONA CORPORATION COMMISSION

DOCKET NO: W-02465A-09-IN THE MATTER OF BELLA VISTA
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PURSUANT TO ARIZONA REVISED
STATUTES 40-285 I

DOCKET NO. W-20453A-09-

GREG SORENSEN

TESTIMONY IN SUPPORT OF CONSOLIDATION FOR

BELLA VISTA WATER co., INC.,
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I.

Q,

INTRODUCTION

PLEASE STATE YOUR NAME,  YOUR EMPLOYER AND YOUR

BUSINESS ADDRESS.3

4

5

6

My name is Greg Sorensen and I am employed by Algonquin Water Services

("AWS"). My business address is 12725 W. Indian School Road, Suite D-101,

Avondale, AZ 85392.

7 Q. ON WHOSE BEHALF ARE YOU TESTIFYING IN THIS DOCKET?

8 A.

9

10

In this docket, I am testifying on behalf of the joint applicants, Bella Vista Water

Co., Inc. ("B C"), Northern Sunrise Water Company Inc. ("NSWC") and

Southern Sunrise Water Company Inc. ("SSWC") (collective, the "Applicants").

11 Q- WHAT IS THE PURPOSE OF THIS TESTIMONY?

12

13

14

15

16

17

I will explain and support the Applicants' joint request for consolidation ("Joint

Application"). My direct testimony was also filed with the three individual rates

cases Hled by BVWC, NSWC and sswc.' My direct testimony in each of those

rate cases contains my educational and employment background along with a

discussion of my responsibilities as AWS's Director of Operations for the Western

Group. I also provide an overview for BVWC, NSWC and SSWC.

18

19
I

20

21

22

23

24 I I
Water Companv Inc., Docket No. W-20453A-09-

25

1 Bella Vista Water Co., Inc.'s Application for a Determination of the Fair Value of Its Utility
Plants and Property and for Increases in Its Water Rates and Charges for Utility Sem'ce Based
Thereon filed on August 31, 2009, Eella Vista Water Co., Inc., Docket No. W-02465A-09-
("BVWC 2009 Rate Application"), Northern Sunrise Water Company Inc.'s Application for a
Determination of the Fair Value of Its Utility Plants and Property and for Increases in Its Water
Rates and Charges for Utility Service Based Thereon filed on August 31, 2009,Northern Sunrise

J ("NSWC 2009 Rate Application"), and
Southern Sunrise Water Company Inc.'s Application for a Determination of the Fair Value of Its
Utility Plants and Property and for Increases in Its Water Rates and Charges for Utility Service
Based Thereon filed on August 31, 2009,Southern Sunrise Water Company Inc., Docket No. W-
20454A-09- ("SSWC 2009 Rate Application").26
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11.

Q-

DESCRIPTION OF THE REQUESTED CONSOLIDATION

PLEASE EXPLAIN THE REQUESTED CONSOLIDATION?

4

First, we will be requesting that the Commission consolidate, as a procedural

matter, the Joint Application with the dire individual rates cases filed by BVWC,

NSWC and SSWC. The purpose of consolidating these related matters

procedurally is so the Commission can consider our request to consolidate the three

water utilities, and their rates in one proceeding. If the Commission grants the

requested consolidation in this docket, BVWC would be the surviving public

service corporation. Additionally, we are asking that in the event consolidation

occurs, the assets and two Certificates of Convenience and Necessity (CC8LNs) for

NSWC and SSWC be transferred to BVWC as required by A.R.S. § 40-285.

Q- HOW MANY CUSTOMERS WOULD A "CONSOLIDATED BVWC" HAVE

IF THIS CONSOLIDATION REQUEST WAS GRANTED?

Approximately 9,500 of which roughly 8,500 would be residential.

Q- ARE YOU ALSO REQUESTING CONSOLIDATED RATES?

Yes. We are asking that the Commission approve one tariff of rates and charges

for water utility service for a consolidated BVWC. In other words, NSWC and

SSWC would cease to exist as public service corporations and all customers would

be part of one, larger, more regional water provider.

Q- WHAT IF  THE COMMISSION DOES NOT AGREE WITH THE

CONSOLIDATION?

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

A. Each of the individual rate applications can stand on its own. Each was filed in a

separate docket. Each contains all of the required schedules along with my

testimony providing an overview of the applicant and additional information

regarding the entity's request, and Thomas Bourassa's testimony sets forth each

utility's rate base, income statement, cost of capital and rate design. The
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I

Commission and other parties will have everything necessary to decide three

separate rate cases and deny consolidation of BVWC, NSWC and SSWC, if that is

what the Commission chooses. However, we hope to convince all parties within

the scope of these rate cases, along with the Administrative Law Judge and

Commission, that the requested consolidation is in the public interest.

111.

Q-

THE REQUESTED CONSOLIDATION IS IN THE PUBLIC INTEREST

WHY SHOULD THE COMMISSION APPROVE THE REQUESTED

CONSOLIDATION?

I

Conceptually, rate consolidation can provide many benefits to water utilities and

their customers. Beyond concept, however, the consolidation must make sense

under the specific circumstances presented, We believe that our requested

consolidation is supported by both the general reasons consolidations are often

granted by public utility commissions and our unique circumstances. I will address

both in this testimony.

Q- ARE YOU FAMILIAR WITH SOME OF THE REASONS THAT PUBLIC

UTILITY COMMISSIONS GRANT RATE CONSOLIDATION?

Yes, although I am by no means an expert on consolidation, and I do not intend to

hold myself out as one with this testimony. But I have read some recent

Commission filings in other proceedings, including the recent testimony of the

Residential Utility Consumer Office ("RUCO") Director Jodi Jericho in the pending

Arizona Water Company rate case.; Ironically, Ms. Jericho mentions the "McLain

Systems" (the systems that now make up NSWC and SSWC) as an example of the

kind of small troubled water companies that benefit from consolidation I have
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2 Sulrebuttal Testimony of Jodi A. Jericho, Arizona Water Company, Docket No. W-01445A-08-
0440 ("Jericho Testimony").

3 See Jeri cf Testimony at 9-10.
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1 discussed the troubled history of the former McLain Systems in my direct

testimony filed in the NSWC and SSWC rate case dockets.4

In any event, attached to Ms. Jericho's testimony was a joint publication by

the U.S.E.P.A. and NARUC entitled Consolidated Water Rates: Issues and

Practices in Single-Tary§'Pr-icing ("EPA-NARUC Publication"). While I have not

thoroughly absorbed this roughly 200 page study, it has helped to make me more

generally familiar with the concepts behind consolidation.

For instance, arguments in favor of consolidation generally appear to

include:

Mitigation of the impact of large rate increases

Lower administrative costs to utilities and regulatory commissions

Incentives for utility regionalization and consolidation

Addresses small-system viability issues

Improves service affordability for customers

Facilitates compliance with drinking water standards

Promotes ratepayer equity on a regional basis

Encourages investment in the water supply infrastructure

•
. . 5

Promotes regional economic development

Q- WHICH OF THESE FACTORS ARE PRESENT IN THIS CASE?

A. I believe that  each of these factors is present  to a degree in the circumstances

presented by our requested consolidation of NSWC and SSWC into BVWC. For

starters,  this consolidat ion request  is the next  logical step in a small-region,
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See Greg Sorensen Direct Testimony filed with NSWC 2009 Rate Application ("Sorensen
NSWC Dt.") at 4-5, Greg Sorensen Direct Testimony tiled with SSWC 2009 Rate Application
("Sorensen SSWC Dt.") at 3-5.

5 See Jericho Testimony at 7-8; EPA-NARUC Publication at 57.
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u

regionalization. This should help further economic development and it certainly

will promote regional ratepayer equity.

Q- WHAT DO YOU MEAN BY "SMALL-REGION, REGIONALIZATION"?

While the areas encompassed by our BVWC, NSWC and SSWC service territories

will not rival the Phoenix metro area, or even the Yuma-Foothills region, these

three water utilities operate a number of water systems in the same distant corner of

the state and all are situated in the general area surrounding Sierra Vista, the

largest city in Cochise County. In other words, a small "region".

Q- ARE THE SYSTEMS INTERCONNECTED?
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Yes, partially. Interconnection of NSWC is not financially feasible due to the

physical distance between that system and the other two systems, the nearest point

of possible interconnection between NSWC and the BVWC City System is

approximately 6 miles. However, the BVWC South System is physically

connected to the SSWC Horseshoe subsystem. The Cochise and Horseshoe sub-

systems of SSWC are adjacent to the BVWC South Nicksville subsystem. The

Cochise subsystem is separated by approximately l mile from the BVWC South

Rail Oaks System, but East Slope Water Company has the CC&N in between

them. BVWC's City System is approximately 5 miles from the Bella Vista South

Rail Oaks System, with Pueblo del Sol, Antelope Run, Indiana, and Arizona Water

Companies in between.

Growth in the three BVWC South Systems (Rail Oaks, Nicksville, and

Welch) is driving the need for additional water supplies. Several of the

surrounding water companies have recently experienced operational and financial

issues. These may present an opportunity in the future for further consolidation

into a consolidated BVWC entity.
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Q- DO YOU BELIEVE THAT INTERCONNECTION IS A PREREQUISITE

TO RATE CONSOLIDATION?

A. No, and neither does the EPA/NARUC Publication.6 Commission Staff also agrees

that physical interconnection is not required in order for rate consolidation to

occur, although when present, Staff does believe that rate consolidation, or "single-

tariff pricing" is appropriate.7 As I testified above, the three water companies'

service territories are in the same small region, and they are partially

interconnected already.

Q. YOU ALSO MENTIONED ECONOMIC DEVELOPMENT AND

RATEPAYER EQUITY. CAN YOU ELABORATE ON THOSE FACTORS?

Yes. As Ms. Jericho discusses, small rural water providers often have a difficult

time affording "clean, safe and reliable drinking water."8 The cost of compliance

with the network of federal and state regulations are often insurmountable for small

system customers, yet society, and certainly RUCO, and the shareholders of these

companies, want these customers to enjoy the same quality of service as customers

on larger systems.9 Consolidation and regionalization can help to ensure that more

customers receive quality water service. The availability of water service is

important to the development of any community no matter how small, and regional

development and management of the State's scarce resources is also enhanced by

consolidation of the water utility providers .
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EPA-NARUC Publication at 57.

7 Direct Testimony of Elijah O. Abinah, Arizona Wafer Company, Docket No. W-01445A-08-
0440 ("Abinah Testimony") at p. 3, lines 1-3, 11-13.

s Jericho Testimony at 10-11.

9 Id. at 10, EPA-NARUC Publication at 31-32,
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l Q.

2

3

BUT MR. SORENSEN, ISN'T "PROMOTING RATEPAYER EQUITY"

JUST ANOTHER WAY OF SAYING SOME CUSTOMERS ARE

SUBSIDIZING OTHER CUSTOMERS?

4 Yes, in a strict sense I cannot deny that is true. The first two arguments against

consolidation always appear to be that it conflicts with cost of service ratemaking

and provides subsidies to high-cost customers.10 And I agree these are important

considerations, in concept and in this case. I will address cost of service first.

We support cost of service ratemaking. The cost causer should pay his fair

share of the cost of service. We would oppose efforts by other parties to shift a

disproportionate share of the cost of service to larger customers solely as a means

to subsidize service for the average residential customer. We do not believe that

businesses that buy more water should be burdened just because they appear to

have a deeper pocket. Now more than ever, communities need their businesses to

be able to make ends meet so they can provide needed employment and goods and

services. Also, BVWC serves 10 different schools. Forcing them to pay more for

water just to subsidize residential consumers is robbing from Peter to pay Paul.

Q- HOW DO YOU EXPLAIN YOUR PROPOSED INVERTED TIER BLOCK

RATE DESIGN? DOESN'T THIS TYPE OF RATE DESIGN CONFLICT

WITH COST OF SERVICE PRINCIPLES?

A. Again yes, in a strict sense. The underlying premise of this rate design is that water

is a precious commodity, thus the more you use the more you pay. Mr. Bourassa

has conducted a cost of service study for BVWC, and he used that cost of service

study to come up with our proposed consolidated rates, including the fixed and

variable costs of service. But he still uses an inverted tier rate design that in his

5
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26 10 Id. at 11, EPA-NARUC Publication at 58.
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I

experience the Commission has been using to encourage water conservation. In

other words, the Commission is balancing a variety of competing interests like cost

of service and water conservation in reaching its final conclusion.

Q- ISN'T THE COMMISSION ALSO BEING ASKED TO ORDER BVWC'S

CUSTOMERS TO SUBSIDIZE THE CUSTOMERS OF NSWC AND SSWC?

1

2

3

4

5

6

7

8

9

10

A. No, I do not believe that is the correct way to characterize our request. We are not

just here to ask the Commission to make one group of customers pay part of the

cost of service for another. We are here because when all the factors are weighed,

we believe consolidation makes sense.

Q, BUT BVWC'S CUSTOMERS WILL PAY MORE IF THE REQUESTED

CONSOLIDATION IS GRANTED THAN THEY WOULD IF IT WAS NOT

GRANTED?

Yes. An average residential customer in the BVWC system will pay roughly $3

more per month if consolidation is granted. This is a factor that we have

considered, and one that we fully expect any other patties, the Administrative Law

Judge and the Commission to consider. I

Q- WHAT IS THE RATE IMPACT T() NSWC AND SSWC CUSTOMERS IF

CONSOLIDATION IS NOT GRANTED?

Customers of NSWC will experience an increase of $62.04 per month on average,

or l 44%, without consolidation, and customers of SSWC would experience an

increase of $32.55 per month, an increase of 76.4%. On the other hand, with

consolidation the average decreases would be $12.03 and $12.07 for NSWC and

SSWC, or 27.9% and 28.3%, respectively. This case illustrates why mitigation

appears to be the first advantage of consolidation on everyone's list." As can be
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26 11 rd. at 7; EPA-NARUC Publication at 57.
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seen from my testimony so far, there are a lot of factors to be considered in a

matter like this. And we understand it is up to us to show the Commission that the

advantages, including mitigation of rate impacts to some customers, outweigh the

disadvantages, including any cost shifting.

Q- FAIR ENOUGH, MR. SORENSEN. BUT WHAT IS BVWC GETTING OUT

OF THIS IN THE SHORT-TERM BESIDES SLIGHTLY HIGHER RATES?

More water supply. This is why the interconnection of the systems is very

important for the BVWC South System. While water can How in either direction

between BVWC's South System and SSWC, more is available to How to the

BVWC South System that desperately needs the water. This access to water will

benefit BVWC by reducing the amount of future capital expenditures for well and

storage facilities. So, there are both short- and long-term benefits flowing to

BVWC and its current and future customers, which is why our consolidation

request requires careful and reasoned consideration of a number of factors, both

conceptual and specific.

Q- THANK YOU. HAVE YOU IDENTIFIED ANY OTHER FACTORS THAT

FAVOR CONSOLIDATION IN THIS INSTANCE?

Yes. Back to the list at the beginning of my testimony, granting the consolidation

request will lead to regulatory and administrative efficiencies. The Commission

will be regulating one utility with approximately 10,000 customers instead of three.

We will need one rate case in the future, not three. Consolidated systems can

benefit through increased operational efficiencies. Shared-services models are

recognized as a factor in favor of consolidation and AWS already has

consolidated operations personnel in Sierra Vista working with all three entities.
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26 12 EPA~NARUC Publication at 4.
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I I
:

Through Algonquin's shared-services model, administrative and customer service

functions are performed by employees who serve a broad range of water and sewer

utilities throughout the state of Arizona and in other states as well, taking full

advantage of economies of scale to provide high quality service while saving costs,

Consolidating the three systems under a single entity could reduce costs further by

reducing record-keeping and the costs for implementation of Best Management

Practices and water sampling programs, by way of example. In the event of further

cost-savings, all of the customers benefit because all customers are sharing the total

cost of service in a fair and equitable fashion given all of the prevailing

considerations.

Q- HOW DOES THE REQUESTED CONSOLIDATION AFFECT CAPITAL

INVESTMENT AND RECOVERY OF A RETURN?

|

In general, the larger the system, the larger the customer base over which to spread

the costs of plant and a return, leading to a lower cost per connection. The risks are

shared as well. At any given point in time any portion of any water system can

require significant, and sometimes rapid, capital investment. Today it might be the

remedy of the McLain mess that is pushing up rates, tomorrow it might be the lack

of water in portions of BVWC's service area. Regulators have recognized this

shared-risk, shared cost idea in support of consolidation as wen." And investors

like anything that helps facilitate recovering a return on their investment, which in

tum encourages investment, which is yet another factor identified by regulators as

supporting consolidation.14
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13 .Teri ch Testimony at 7-8, EPA-NARUC Publication at vii and 4.

14 Id.
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Q. HAVE YOU IDENTIFIED ANY OTHER

DISADVANTAGES OF CONSOLIDATION

CONSIDERATION IN THIS CASE?

CONCEPTUAL

THAT BEAR

•

•

I
I

In addition to contradicting cost of service and subsidization, which I have already

discussed in my testimony above, some of the other disadvantages identified in the

EPA-NARUC publication include

Distortion of price signals to customers

Discourages efficient water use and conservation

Encourages growth and development in high-cost areas

Not acceptable to other agencies or governments

Encourages overinvestment in infrastructure

Some of these are easily addressed in this case. For instance, our proposed

three tiered inverted block rate design is consistent with the Commission's use of

such a rate design to encourage conservation. Additionally, we would expect all

interested stakeholder, including other agencies and governments, to take the

opportunity of this matter to voice their concerns against or support for our request.

The Applicants want to invest in what is necessary to provide safe and reliable

service so long as they get a timely and fair return.

1

2

3

4  .  A .

5
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1 0  .

1 1
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2 4

2 5
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Q. WHAT ABOUT DISTORTION OF pRICE SIGNALS?

With consolidation, at least one system, in this case two, will have their price of

water lowered (distorted) due to combining the higher cost of their system with the

lower cost of another system(s). This price distortion may be considered a

detractor of rate consolidation, such as in a situation where the users in the higher

costs systems are experiencing higher costs because of their own misuse of scarce

water resources, or because of unchecked growth in a remote area. That is not the

case here. The costs in those systems are higher because of the small customer
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base available to absorb the costs to bring those systems back to life.

In this particular instance, I also believe that the interconnection of the

systems helps further alleviate this concern, as the costs will be for one system

where the water can flow in either direction. I also see no reason to believe that the

lower water prices resulting for NSWC and SSWC will cause customers to receive

price signals that would cause increased water use. I am certain that inverted tiered

rates will be implemented and those should drive the appropriate water

conservation behavior. Additionally, just because there is an argument against

consolidation, it does not mean that consolidation should not be utilized,

particularly in a case such as this.

I
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Q- OKAY MR. SORENSEN, IF THIS MAKES SO MUCH SENSE, WHY

])IDN'T BVWC JUST ACQUIRE THE MCLAIN SYSTEMS IN THE FIRST

PLACE?

During the time period leading up to our acquisition of the McLain assets from the

bankruptcy court, there were a lot of uncertainties and risks involved. In a

proceeding of this nature, another bidder could have acquired the assets, Mr.

McLain could have reacquired the assets, or some other result could have come

about. We felt it best at the time to create two new entities and expose them to the

risks of the bankruptcy proceedings rather than acquire these assets dirough

BVWC and expose BVWC customers to the potential costs of an unsuccessful

acquisition bid. Also uncertain at the time was what would actually be required in

terms of capital and operations to successfully rehabilitate these systems, and what

benefit, if any, the combined assets and operations would provide. I believe now

that we have operated the systems for three years, we have a better idea of what is

there and what still needs to be done. And, after having time to reflect on it for

these three years, we believe it best to now consolidate the three systems.
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Q- IS ALGONQUIN PROPOSING CONSOLIDATION OF ALL ITS ARIZONA

UTILITIES AT THIS TIME ?

A. No, at this time, we are only proposing consolidation of those utilities owned by

Algonquin within Cochise County. I understand that the Commission may be

looking into statewide consolidation issues in other dockets or cases, and

Algonquin may consider that at some later time. But for now, we are only

requesting consolidation of these three systems, which are served by many of our

same operators, which are located in the same community, are partially physically

interconnected, and share many of the same characteristics. In my opinion, this

seems like an ideal situation to implement consolidated rates.

Q- DOES THIS CONCLUDE YOUR TESTIMONY IN SUPPORT OF

CONSOLIDATION?

Y€:s .
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6

7
BEFORE THE ARIZONA CORPORATION COMMISSION

9
I

10

DOCKET NO: W-02465A-09-

DOCKET NO. W-20453A-09-

DOCKET NO. W-20454A-09-11

12

13

IN THE MATTER OF BELLA VISTA
WATER CO, INC., NORTHERN SUNRISE
WATER COMPANY INC., AND
SOUTHERN SUNRISE WATER
COMPANY INC' JOINT APPLICATION
FOR APPROVAL OF AUTHORITY TO
CONSOLIDATE RATES, AND FOR THE
TRANSFER OF UTILITY ASSETS TO
BELLA VISTA WATER co., INC.,
PURSUANT TO ARIZONA REVISED
STATUTES 40-285.14

15

16 THOMAS J. BOURASSA

TESTIMONY IN SUPPORT OF CONSOLIDATION OF17

18

19

BELLA VISTA WATER co., INC.,
NORTHERN SUNRISE WATER COMPANY INC.

AND SOUTHERN SUNRISE WATER COMPANY INC.
20

21

22 August 31, 2009
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1

2

1.

Q,

INTRODUCTION, QUALIFICATIONS AND PURPOSE

PLEASE STATE YOUR NAME AND ADDRESS. I

3 A.

4

My name is Thomas J. Bourassa. My business address is 139 W. Wood Drive,

Phoenix, Arizona 85029.

5 Q, ON WHOSE BEHALF ARE YOU TESTIFYING IN THIS DOCKET?

6 A.

7

8

In this docket, I am testifying on behalf of the joint applicants, Bella Vista Water

Co., Inc. ("BVWC"), Northern Sunrise Water Company Inc. ("NSWC") and

Southern Sunrise Water Company Inc. ("SSWC") (collectively, the "Applicants").

9 Q. WHAT IS THE PURPOSE OF THIS TESTIMONY, MR. BOURASSA?

10

11

12

13

14

15

16

17

18

19

I address the Applicants' request for consolidation. As explained in Greg

Sorensen's testimony in support of consolidation, BVWC has joined NSWC and

SSWC in seeking consolidation. To support that request, I explain my schedules

and analysis and present recommended rates for a consolidated "BVWC" - one in

which the customers of NSWC and SSWC become customers of BVWC. Once

fully consolidated, I will have presented four separate sets of schedules, analysis

and proposed rates - one in each rate applications, and one in this application --. for

the Commission to consider.

My direct testimony was also filed with the three individual rates cases filed

by BVWC, NSWC and SSWC. Two separate volumes of my direct testimony

20

21

22

23

24

25 :

1 Bella Vista Water Co., Inc.'s Application for a Determination of the Fair Value of Its Utility
Plants and Property and for Increases in Its Water Rates and Charges for Utility Service Based
Thereon filed on August 31, 2009,Bella Vista Water Co., Inc., Docket No. W-02465A-09-
("BVWC 2009 Rate Application"), Northern Sunrise Water Company Inc.'s Application for a
Determination of the Fair Value of Its Utility Plants and Property and for Increases in Its Water
Rates and Charges for Utility Service Based Thereon tiled on August 31, 2009,Northern Sunrise
Water Company Inc., Docket No. W-20453A-09- ("NSWC 2009 Rate Application"), and
Southern Sunrise Water Company Inc.'s Application for a Determination of the Fair Value of Its
Utility Plants and Property and for Increases in Its Water Rates and Charges for Utility Service
Based Thereon filed on August 31, 2009,Southern Sunrise Water Company Inc.,Docket No. W-
20454A-09- ("SSWC 2009 Rate Application").26
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were filed in each rate case. In one, I address the utility's rate base, income

statement, rates and rate design. The first volume also contains my qualifications

and background information. In the second, I address cost of capital for each

utility.

I

I

11.

Q~

OVERVIEW AND SUMMARY OF THE CONSOLIDATED SCHEDULES

YOU DETERMINE A RATE BASE, INCOME STATEMENT

AND THE OTHER RATEMAKING COMPONENTS FOR A

CONSOLIDATED BVWC?

HOW DID

A, As a starting point, I combined the rate bases, the revenues and expenses for

BVWC, NSWC and SSWC. From there, I made a number of adjustments to reflect

the differences between three stand alone entities and one consolidated. I will

explain these adjustments later in this testimony, in addition to the more usual pro

forma adjustments based on known and measurable changes and necessary to

obtain a more normal or realistic relationship between revenues, expenses and rate

base on a going-forward basi5.2 I will also explain how I addressed cost of capital

for the consolidated utility.

I

.I

Q, WHAT SCHEDULES ARE YOU SPONSORING IN SUPPORT OF

CONSOLIDATION?

A. I have prepared a full set of schedules for a consolidated BVWC using a March 31 ,

2009 test year. By comparison, this is the same test year used in each of BVWC,

NSWC and SSWC's separate filings. Consolidated Schedules A through H are

included with this portion of my testimony, including a cost of service study (G

schedules) and the D schedules for cost of capital.

1
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26 2 See R14-2-103(A)(3)(i).
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Q. SO THE CONSOLIDATED SCHEDULES ARE SIMILAR TO WHAT YOU

WOULD HAVE PREPARED IN A TYPICAL RATE CASE FOR A CLASS

GSA" WATER UTILITY?

Yes, essentially that is what I have done, except that I had three sets of books and

records to work from, the same three sets of books and records that I used to

prepare each of the three entities stand alone schedules and testimony. Then

created a new set for a proposed entity that does not exist yet - what we have titled

a "consolidated BVWC".

I

Q, WHAT WOULD THE FAIR VALUE RATE BASE BE F O R  A

CONSOLIDATED BVWC ?

The proposed fair value rate base is $8,628,612 This is the same as the original

cost rate base. I
I
|

I
I

IQ- WHAT WOULD BE THE CAPITAL STRUCTURE AND RATE OF

RETURN ON RATE BASE?

As shown on Schedule D-1, BVWC's consolidated capital structure for ratemaking

purposes consists of approximately 79 percent equity and 21 percent debt. The

weighted cost of capital is 11.19 percent on its fair value rate base, which

incorporates my recommended return on equity for a consolidated BVWC of 12.5

percent.

I
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Q-

A. Summary UfA, E and F Schedules.

MR. BOURASSA, LET'S TURN TO THE SPECIFIC SCHEDULES YOU

HAVE PREPARED IN SUPPORT OF CONSOLIDATION. PLEASE

DESCRIBE THE SCHEDULES LABELED AS A, E, AND F.

FENNEMDRE CRAIG
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A. The A-1 Schedule is a summary of the rate base, operating income, current

operating margin, required operating margin, operating income deficiency, and the

increase in gross revenue. The revenue requirement for the consolidated BVWC is

3
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$5,672,485, which reflects an increase in the revenue requirement of $I,510,349.

Revenues at present and proposed, and customer classifications, are also shown on

this schedule.

The A-2 Schedule is a summary of results of operations for the test year,

prior years, and a projected year at present rates and proposed rates.

Schedule A-3 contains consolidated BVWC's capital structure for the test

year and the two prior years.

Schedule A-4 contains the plant construction, and plant-in-service for the

test year and prior years. The projected plant additions are also shown on this

schedule.

Schedule A-5 is the summary of the consolidated BVWC changes in

financial position (cash flow) for the prior two years, the test year at present rates,

and a projected year at present and proposed rates.

The E Schedules are based on the consolidated BVWC's actual operating

results, as reported in annual reports filed with the Commission. The E-1 Schedule

contains the comparative balance sheet data for the years 2007, 2008, and 2009

ending on March 3 l.

Schedule E-2, page l, contains the income statement for the years 2007,

2008, and 2009 ending on March 31.

Schedule E-3 contains the statements of changes in the consolidated BVWC

financial position for the test year and the two prior years.

Schedule E-4 provides the changes in membership equity.

Schedule E-5 contains the consolidated BVWC plant-in-service at the end of

the test year, and one year prior to the end of the test year.

Schedule E-7 contains operating statistics for the years ended 2007, 2008,

and 2009 ending on March 31.
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Schedule E-8 contains the taxes charged to operations.

The acco unt ant 's  no t es t o  t he  financia l s t a t ement s  and t he  financia l

assumptions used in preparing the rate filing schedules are shown on Schedules E-9

and F-4,  respect ively,  in accordance with the Commission's st andard filing

requirements. Audited financial statements were not prepared for a consolidated

BVWC.

Schedule F-1 contains the results of operations at the present rates (actual

and adjusted), and at proposed rates.

Schedule F-2 contains the summary of changes in financial position (cash

flow) for the prior two years, the test year at present rates, and a projected year at

present and proposed rates.

Schedule F-3 shows the consolidated BVWC's pro jected const ruct ion

requirements for 2010, 201 1, and 2012.

Schedule F-4 contains the assumptions used in developing the adjustments

and projections contained in the rate tiling.

Q-

B. Rate Base (B Schedules).

WOULD YOU EXPLAIN THE RATE BASE SCHEDULES, WHICH ARE

LABELED AS THE B SCHEDULES?

Yes. I will start with Schedule B-5, which is the working capital allowance. As I

did in each of the separate rate filings, I used the "fionnula method" of computing

the working capital allowance to reduce costs. However, no working capital

allowance is requested in the consolidated filing.

Q, THANK YOU. PLEASE CONTINUE.

l
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There are no Schedules B-3 and B-4. To limit  issues in dispute and reduce rate

ease expense, original cost rate base ("OCRB") will be used as the FVRB.

FENNEMORE CRAIG
\PROFESSIONAL CDRPDRATIGN

Pllo1:nlx

A.

A.

5



l Q, HAVE YOU PREPARED SCHEDULES SHOWING ADJUSTMENTS TO

ORIGINAL COST RATE BASE?

Yes. Schedule B-2 shows proposed adjustments to the OCRB. Schedule B-2,

pages 2 through 6, provides the supporting information. These adjustments are, in

summary:

B-2 adjustment number 1, as shown on Schedule B-2, page 2, adjusts plant-

in-service. There are four plant-in-sewice adjustments included in Adjustment l.

These are shown on Schedule B-2, page 3, and are labeled as adjustments "A",

¢(Bj!' ncaa' and HDQSI

Adjustment A of B-2 adjustment number l adjusts plant-in-service to

remove affiliated profit from plant-in-service that was recorded in plant-in-service

during Me years since the last rate case.

Adjustment B of B-2 adjustment number l adjusts plant-in-service to reflect

the reconciliation of the plant-in-service detail to its amount recorded at the end of

the test year and as reflected on the E-l schedule.

Adjustment C of B-2 adjustment number l adjusts plant-in-service to reflect

the costs of a main relocation project (Charleston Road Relocation project) for

BVWC Mat was completed in August 2009.

Q. IS THIS POST TEST YEAR PLANT?

A, Yes. Both Mr. Sorensen and I have both addressed the basis for inclusion of this

test year plant in BVWC's rate base in our testimonies in support of each

Applicants' request for rate relief.3 In that testimony, I have also included several

citations to prior Commission decisions approving post test year plant in rate base.4

2
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1 0
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1 6
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21

2 2
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3 See Greg Sorensen Direct Testimony filed inBVWC 2009 Rate Application ("Sorensen BVWC
Dt."), and Thomas J. Bourassa Direct Testimony filed in the same docket ("Bourassa BVWC
Dr.").

4 See Bourassa BVWC Dt. at 8.
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The analysis is the same with or without consolidation. This is tune because the

subject plant is revenue neutral (i.e., providing service to customers at end of test

year), and it has already been completed and placed into service so it can easily be

inspected and audited before hearing.

Q- HAVE YOU PROPOSED RETIREMENT OF PLANT ASSOCIATED WITH

THE MAIN RELOCATION?

Yes. Adjustment D of B-2 adjustment number 1 adjusts plant-in-service to reflect

the retirement of mains replaced by the Charleston Road Relocation project.

Q- PLEASE CONTINUE.

A. Adjustment 2 shown on Schedule B-2, page 2, adjusts accumulated depreciation.

The details of the accumulated depreciation adjustment are shown on Schedule B-

2, page 4. There are two adjustments shown on this schedule and they are labeled

as adjustment "A", and "B".

Adjustment A of B-2 adjustment 2 reflects the re-computed amounts per the

consolidated BVWC's B-2 plant schedule and takes into consideration the removed

affiliate profit.
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Q, DO THE PLANT AND ACCUMULATED DEPRECIATION sHown ON

B-2 REFLECT THE LAST COMMISSIGN RATE ORDERS FOR BVWC,

NSWC, AND SSWC?

Yes. The last rate decision for BVWC was Decision No. 65350 (November 2,

2001). A reconciliation of the starting balances forBVWC's plant-in-service in the

instant case is shown on Schedule B-2, page 3.12. This is the first rate case for

NSWC and SSWC since receiving their respective Certificate of Convenience and

Necessity ("CC&N") in Decision No. 68826 (June 29, 2006). Initial values for

plant for NSWC and SSWC were set in Decision No. 68412 (January 23, 2006). A

reconciliation of the starting balances for NSWC's plant-in-service in the instant
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case is shown on Schedule B-2, page 3.18. A reconciliation of the starting

balances for NSWC's plant-in-service in the instant case is shown on Schedule B-

2, page 3.24.

For accumulated depreciation, a reconciliation of the starting balances for

BVWC's accumulated depreciation in the instant case is shown on Schedule B-2,

page 3.13. A reconciliation of the starting balances for NSWC's accumulated

depreciation in the instant case is shown on Schedule B-2, page 3.19. A

reconciliation of the starting balances for SSWC's accumulated depreciation in the

instant case is shown on Schedule B-2, page 3.25.

The plant shown on Schedule B-2 started with the plant-in-service balances

from the last rate case as described above. Plant additions and retirements since

the test year in that case have been added to and deducted from total plant shown

on Schedule B-2, pages 3.1 to 3.9 for BVWC, Schedule B-2, pages 3.13 to 3.17 for

NSWC, and Schedule B-2, pages 3.20 to 3.23 for SSWC. As mentioned above,

capitalized affiliate profit recorded in the plant additions for each year have been

deducted from the plant. Pages 3.1 to 3.25 of the schedule show the details for the

accumulated depreciation through the end of the test year using the half-year

convention for depreciation.

Q- WHAT DEPRECIATION RATES DID YOU EMPLOY TO RECOMPUTE

ACCUMULATED DEPRECIATION?

1
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A. For BVWC I employed the rates used to set rates in its last decision. See Decision

No. 65350 at 14. For NSWC and SSWC, Staffs typical and customary

depreciation rates were used. These are the same rates used in the financial

projections to set initial rates. See Decision No. 68826 at 30. If the requested

consolidation is granted, this would be the last time these entities' assets would be

subject to use of different numbers.
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Q, THANK you. PLEASE CONTINUE.

Adjustment B of B-2 adjustment2 reflects the retirement of mains associated with

the Charleston Road relocation prob act associated with BVWC.

B-2 adjustment number 3 as shown on Schedule B-2, page 5 adjusts

deferred income taxes. BVWC's computation is based on the adjusted p1ant-in-

service, accumulated depreciation, and contdbutions-in-aid of construction

("CIAC") in the instant case and the tax basis of its assets using the tax rate found

on Schedule C-3 .

B-2 adjustment number 4, labeled as 4a and 4b, adjusts CIAC and

amortization for CIAC recorded since the since the prior rate case. The detail of

BVWC's proposed CIAC adjustments can be found on Schedule B-2, page 6 and

6.1 to 6.5.

Q- HOW WAS THE PROPOSED "FAIR VALUE" RATE BASE SHOWN ON

A-1 DETERMINED?

A. As stated, the FVRB shown on Schedule A-l is based on OCRB, with no

adjustment for the current values of BVWC's plant and property.
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Q-

C. Income Statement (C Schedules).

PLEASE EXPLAIN THE ADJUSTMENTS YOU ARE PROPOSING TO

THE INCOME STATEMENT AS SHOWN ON SCHEDULES C-1 AND C~2.

The following is a summary of adjustments shown on Schedule C-l :

Adjustment 1 annualized depreciation expense. The proposed depreciation

rate for each component of utility plant is shown on Schedule C-2, page 2. The

depreciation rates approved in BVWC's last rate case were account specific rates.

However, the consolidated BVWC proposes to use Staffs typical and customary

rates on a going forward basis. Staff's typical and customary depreciation rates are

based on the National Association of Regulatory Commissioners ("NARUC")

FENNEMORE CRAIG
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guidelines. These rates also asset account specific but are somewhat different than

the rates currently being used.

Adjustment 2 increases the property taxes based on proposed revenues. My

methodology for computing property taxes is explained in detail in my directs

testimony in this docket. My methodology is consistent with a substantial number

of prior Commission decisions following the method employed by the Arizona

Department of Revenue - Centrally Valued Properties. I have also taken into

account the reduction in the assessment ratio contained in A.R.S. § 42-15001,

entitled "Assessed Valuation of Class One Property".6

Q- IS THIS SYNCHRONIZATION OF PROPERTY TAX EXPENSE WITH

REVENUES PROPER RATE MAKING?

Yes. Like income taxes, property taxes must be adjusted to ensure that the new

rates are sufficient to produce the revenue requirement. For this reason, the

Commission has repeatedly approved the use of proposed revenues to determine an

appropriate level of property tax expense to be recovered through rates.

Q. PLEASE CONTINUE WITH YOUR DESCRIPTION OF THE INCOME

STATEMENT ADJUSTMENTS.

A. Adjustment 3 shows the rate case expense estimated for a consolidated BVWC in

the amount of $400,000. Consistent with each of the three separate rates case, I

have proposed a three year amortization consistent with the current shareholder's

practice of tiling on a regular cycle.

Q- HOW DID YOU ARRIVE AT THIS AMOUNT?

It is $50,000 less than the total combined estimated rate case expense for the three

rate cases we are seeking to consolidate. We hope that the consolidation of the

1
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13

14
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22

23

24

25

26

5 See Bourassa BVWC Dr. at 11-12.

6 Id. at 11.
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I

dockets will reduce the total rate case expense, but we cannot be certain at this

time. That is why I have to refer to any rate case expense as an estimate. If things

tum out more complicated than anticipated, we may have to modify the amount of

rate case expense sought for recovery. Conversely, if rate case expense is lower

than expected, we would make an appropriate adjustment downward.

Q. PLEASE CONTINUE WITH YOUR DISCUSSION OF THE INCOME

STATEMENT ADJUSTMENTS?

1
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Adjustment 4 annualized revenues to the year-end number of customers. The

annualization of revenues isbased on the number of customers at the end of the test

year, compared to the actual number of customers during each month of the test

year. Average revenues by month were computed for the test year. The average

revenues were then multiplied by the increase (or decrease) in number of customers

for each month of the test year.

Adjustment 5 annualized purchased power expense based on the additional

gallons sold from annualizing revenues to the year-end number of customers in

Adjustment 4,above. This adjustment is intended to match the additional expense

associated with the revenue annualization .

Adjustment 6 annualized chemicals expense based on the additional gallons

sold from annualizing revenues to the year-end number of customers in Adjustment

4, above. This adjustment is intended to match the additional expense associated

with the revenue annualization.

Adjustment number 7 increases outside services for known and measurable

changes to the general office allocation.

Adjustment 8 synchronizes interest expense with rate base.

Adjustment 9 reflects income taxes on taxable income based on the tax rate

under proposed revenues.

I
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Q- DO THE CONTRACTUAL COSTS INCLUDE AFFILIATE PROFIT?

A.

1

2

3

4

5

6

7

I

I

No, as with the individual rate filings, test year costs reflect actual costs, no profit

is included consistent with Commission decisions for BVWC's affiliates, Black

Mountain Sewer Corporation and Gold Canyon Sewer. Since acquisition,

BVWC 's parent has developed methodologies consistent with rate making

practices used by similarly situated holding companies where the parent company

owns more than one subsidiary utility to allocate and record shared costs.

For example, under the allocation methodology, operation labor costs are

directly allocated based on operator time, accounting and billing costs are allocated

based on a customer allocation factor, and corporate overhead is allocated based

upon a 4-factor methodology. BVWC's parent has compared the amounts recorded

in expense on the books of all three companies, and the allocated cost based on its

methodology and has determined that the amounts recorded in expense for the test

year were correct.

III. PROPOSED COST OF CAPITAL FOR A CONSOLIDATED BVWC

A. Summary of Cost of Capital Testimony and Analysis

PLEASE SUMMARIZE YOUR COST OF CAPITAL TESTIMONY.Q-

9

10

11

12

13

14
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16

17
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19
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23

24
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26

I

As mentioned above, a consolidated BVWC's capital structure for ratemaking

purposes consists of approximately 79 percent equity and 21 percent debt. I

determined that a consolidated BVWC's cost of equity, falls in the range of 10.0

percent to 16.3 percent, with the midpoint of the range of 13.1 percent. For the

consolidated company, I am recommending a return on equity ("ROE") of 12.5

percent. My recommendation is based on (i) cost of equity estimates using

constant growth and multi-stage growth discounted cash flow ("DCF") models and

the capital asset pricing model ("CAPM") for the sample group of publicly traded

utilities, (ii) my review of the economic conditions expected to prevail during the
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1 PHDFFESIDNAL CoRI'on.\T1c»r

PHOENIX

I

A.

12



1 period in which new rates will be in effect, (iii) my judgments about the risks

associated with small utilities like BVWC, NSWC and SSWC, not captured by the

market data for publicly traded water utilities used in my study, (iv) the financial

risk associated with the level of debt in a consolidated BVWC's capital structure,

and (v) additional specific business and operational risks faced by a consolidated

BVWC.

Q, PLEASE SUMMARIZE THE APPROACH YOU USED TO ESTIMATE

THE COST OF EQUITY.

The cost of equity for a consolidated BVWC cannot be estimated directly because

BVWC's common stock is not publicly traded and there is no market data.

Consequently, I applied the DCF and CAPM models using data from a sample of

water utilities selected from the Value Line Investment Survey. There are six

water utilities in my sample: American States Water, Aqua America, California

Water, Connecticut Water, Middlesex Water, and SJW Corp. As explained later in

my testimony, these companies aren't really comparable to BVWC, but they are

water utilities for which market data are available and because the Arizona

Commission's Utilities Division Staff has relied on data for these water utilities in

a number of recent water and sewer utility rate cases. This methodology is,

however, the same methodology I used in this docket to determine a return on

equity for BVWC on a stand-alone basis, as well as for NSWC and sswci

Q» WHAT WERE THE RESULTS OF YOUR DCF AND CAPM?

My DCF analyses indicate ROE's in the range of 11.2 percent to 13.0 percent with

a midpoint of 12.1 percent. The CAPM analysis, again using the same sample

group, indicates ROE's in the range of 10.1 percent to 21.0 percent is appropriate

2
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21

22

23

24

25

26
7 See Thomas J. Bourassa's Direct Testimony on Cost of Capital filed with BVWC 2009 Rate
Application ("Bourassa BVWC COC Dt.") at 15-34.
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with a midpoint of 15.6 percent. Both the DCF and CAPM ranges are before

consideration of company specific risks.

My ROE estimates after consideration of financial risk and small company

risk is in the range of 10.0 percent to 16.3 percent with a midpoint of 13.1 percent.

Given a consolidated BVWC's relatively small size compared to the large publicly

traded utilities used in my sample, die regulatory methods and policies used in this

jurisdiction, and other firm-specific factors, it is my opinion that at the present

time, a cost of equity ono less than 12.5 percent is warranted.

My recommendation of 12.5 percent balances my judgment about the

degree of financial and business risk associated with an investment in a

consolidated BVWC as well as consideration of the current economic environment.

A summary of my cost of equity analysis result is shown on Schedule D-4.1.

Q, IN YOUR DIRECT TESTIMONY ON COST OF CAPITAL FILED IN THE

INDIVIDUAL RATE APPLICATIONS, YOU DISCUSSED THE

RELATIONSHIP BETWEEN RISK AND THE EXPECTED RETURN ON

AN INVESTMENT. DOES THAT SAME ANALYSIS APPLY TO YOUR

COST OF CAPITAL ANALYSIS FOR A CONSOLIDATED BVWC?

Yes, there is no difference in that aspect of my testimony and I adopt that

testimony in support of my analysis of a recommended return on equity for a

consolidated BVWC.8 Likewise, I also adopt the section of my direct testimony on

cost of capital addressing the meaning of a just and reasonable rate of retum.9
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8 Id. at 3-6.

9 Id. at 13-15.
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B. The Estimated Cost Of Equitv For A Consolidated BVWC

1. The Publicly Traded Utilities That Comprise the Sample Group
Used to Estimate the Cost of Equity.

Q- PLEASE BRIEFLY DESCRIBE THE APPROACH YOU FOLLOWED IN

YOUR COST OF CAPITAL ANALYSIS FOR A CONSOLIDATED BVWC.

As I have stated, estimating the cost of equity is a matter of informed judgment.

The development of an appropriate rate of return for a regulated enterprise involves

a determination of the level of risk associated with that enterprise and the

determination of an appropriate return for that risk level. Practitioners employ

various techniques that provide a link to actual capital market data and assist in

defining the various relationships that underlie the equity cost estimation process.

Since BVWC is not publicly traded, the information required to directly

estimate BVWC's cost of equity is not available. Accordingly, I used a sample

group of water utilities as a starting point to develop an appropriate cost of equity.

There are six water utilities included in the sample group: American States Water,

Aqua America, California Water, Connecticut Water, Middlesex Water, and SAW

Corp. All these companies are followed by the Value Line Investment Survey.

Q- ARE THESE THE SAME SAMPLE WATER UTILITIES YOU USED IN

YOUR DIRECT TESTIMONY ON COST OF CAPITAL IN THIS

DOCKET?

A.

1
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Yes, and although they are not directly comparable to BVWC, they are utilities for

which market data is available. All of them are regulated, they primarily provide

water service, although some provide both water and wastewater services, and their

primary source of revenues is from regulated services. Therefore, they provide a

useful starting point for developing a cost of equity for BVWC. emphasized

"starting point" because BVWC is not publicly traded. Additionally, there is no

I
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1

2

market data available for smaller utilities like BVWC that can be used to develop

cost of equity estimates.

Q- BUT DOES YOUR ANALYSIS USING THESE SAMPLE UTILITIES

DIFFER IN THE CASE OF A CONSOLIDATED BVWC RELATIVE TO

BVWC ON A STAND ALONE BASIS?

No, and for that reason, I can also adopt my analysis of the sample utilities in this

testimony as well.m

Q- HOW WOULD A CONSOLIDATED BVWC COMPARE TO THE SAMPLE

WATER UTILITIES?

It is smaller. At the end of the test year, a consolidated BVWC would have had

approximately 9,650 customers. Its revenues would have been approximately $4.2

million, and its net plant-in-service approximately $16.1 million. BVWC, NSWC

and SSWC are located in Cochise County and, even if combined, will have a small

service territory compared to the sample water companies.

Q» WHAT OTHER RISK FACTORS DISTINGUISH CONSOLIDATED BVWC

FROM THE LARGER SAMPLE WATER UTILITIES?

I

Because smaller utilities like a consolidated BVWC are not publicly traded, they

have less financial flexibility which in tum increases risk. Water utilities are

capital intensive and typically have large construction budgets. For instance, a

consolidated BVWC's construction budget for the next three years would be over

$3.6 million. The size of a utility's capital budget relative to the size of the utility

itself often increases construction risk. For smaller utilities, like this one, the

ability to fund relatively large capital budgets from earnings and short-term debt is

difficult to obtain, requiring that additional capital be raised.
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26 10 rd. at 15-22.
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There are also a number of state specific factors that increase the risk to

Arizona's private water and wastewater utilities. The regulatory environment here

is in much different than that of the sample water utilities. For example, the

Commission requires the use of an historic test year with limitations on the amount

of out-of-period adjustments. This process creates another state-specific factor that

increases risk, and thus, required ROEs for utilities in Arizona.

Q- HOW DO THE CAPITAL STRUCTURES OF THE SAMPLE WATER

UTILITIES COMPARE TO CONSOLIDATED BVWC?

Schedule D-4.3 shows that the capital structure of consolidated BVWC at

March 31, 2009 contains 21.0 percent debt and 79 percent equity, compared to the

average of the water utility sample of 46.9 percent debt and 53,1 Percent equity.

Q- IS THERE A RELATIONSHIP BETWEEN A UTILITY'S CAPITAL

STRUCTURE AND ITS COST OF CAPITAL?

I Yes. Generally, when a firm engages in debt financing, it exposes itself to greater

risk.

1

2

3

4

5

6

7

8

9

10

11

12

13

14 A .

15

16

17 !

18

19

20

21

22

23

24

25

26

Q-

C. The DCF and CAPM Methodologies

IN YOUR DIRECT TESTIMONY ON COST OF CAPITAL FILED IN THIS

DOCKET, YOU EXPLAINED IN DETAIL THE DCF AND CAPM

METHODOLDGIES YOU USED TO DETERMINE BVWC'S RETURN ON

EQUITY. DID YOU EMPLOY THE SAME METHODOLOGIES WITH

RESPECT To DETERMINING AN ROE FOR A CONSOLIDATED

BVWC?

Yes, I did, and as a result, I can adopt that portion of my direct testimony on cost of

capital in support of my testimony in support of an ROE for a consolidated

Bvwc:."

11 Id, at 22-34.
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Q-

D. Financial Risk Adjustment And Specific Risk Premium

DID YOU DO A FINANCIAL RISK ADJUSTMENT TO REFLECT A

CONSOLIDATED BVWC'S LOWER LEVEL OF DEBT IN ITS CAPITAL

STRUCTURE AS COMPARED TO THE SAMPLE WATER UTILITIES?

A. Yes, using the same Hamada methodology I described in detail in my direct

testimony on cost of capital in this docket.12 Just like my analysis for BVWC, for

the consolidated BVWC, I assumed the market value of debt is the book value.

Then, once the unlevered beta is determined, I reliever the beta using the capital

structure for the consolidated BVWC. For the market value of equity, I multiplied

a consolidated BVWC's book value of equity times the average market-to-book

ratio of the sample water utilities. For the consolidated BVWC's debt, I assumed

the market value of debt is equal to the book value.

The relevered beta is then used in my CAPM models, and the new CAPM

results are compared to my original CAPM results. The computed difference is the

basis of my financial risk adjustment. My computation of the financial risk

adjustment can be found in tables D-4. 13, D-4.14, and D-4. 15.

Q, WHAT IS THE COMPUTED FINANCIAL RISK ADJUSTMENT?

A downward adjustment of 120 basis points.

Q- DID YOU ALSO CONSIDER A SPECIFIC RISK PREMIUM FOR A

CONSOLIDATE BVWC?

Yes, as I testified earlier, even a consolidated B C is not directly comparable to

the sample water utilities because of its small size and the regulatory environment

in Arizona.
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26 12 Id. at 35-37.
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Q. DO YOU DISCUSS SIZE RISK FOR SMALL UTILITY COMPANIES IN

YOUR DIRECT TESTIMONY ON COST UF CAPITAL IN THIS

DOCKET?

Yes, and I will not repeat that discussion here.'3 Again, the bottom line is a

consolidated BVWC is never going to be like the sample utilities.

Q, WHAT COMPANY SPECIFIC RISK PREMIUM D() YOU RECOMMEND

FOR THE CONSOLIDATED BVWC?

To be conservative, I conclude that a company specific risk premium of no less

than 50 basis points is warranted for consolidated BVWC to account for its smaller

size and regulatory risk.

Q.

E. Conclusions Regarding Cost Of Capital For The Consolidated BVWC

HAVE YOU PREPARED A SCHEDULE THAT SUMMARIZES YOUR

EQUITY COST ESTIMATES AND PRESENTS YOUR

RECOMMENDATIONS?

Yes. The equity cost estimates and my recommendations are summarized in

Schedule D-4. 1 .

In the first part of my analysis, I applied two versions of the constant growth

DCF model. One uses analyst estimates of growth and the other uses historical

growth and analyst expectations. See Schedules D-4.8. The DCF models produce

an indicated equity cost in the range of 11.1 percent to 13.0 percent, with a

midpoint of 12.1 percent.

In the second part of my analysis, I applied two versions of the CAPM - a

historical risk premium CAPM and a current market risk premium CAPM. The
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26 13 rd. at 15-39.
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I

I

CAPM analyses appear in Schedule D-4.12 and produce an indicated cost of equity

in the range of 10.1 percent to 21 .0 percent, with a midpoint of 15.6 percent.

In the third part  of my analysis, compute a financial risk adjustment to

account for the lower level of debt in the consolidated BVWC's capital structure

compared to the sample water utilit ies. My recommendation is that a downward

financial r isk adjustment  of no  more than 120 basis po int s be applied to  the

consolidated BVWC's cost  of equity.  My financial risk adjustment  analysis is

shown in schedules D-4.13, D-4. 14, and D-4. 15.

In the fourth part of my analysis, I reviewed the financial literature on the

small firm size effect  and determined that  an appropriate small company size

premium for small utilit ies like consolidated BVWC is in the range of 99 to 181

basis points. See Schedule D-4.16. I also considered the risks to a consolidated

BVWC from Arizona regulat ion. My reco mmendat io n is  t ha t  an upward

adjustment for company specific risk of no less than 50 basis points be applied to

the consolidated BVWC's cost of equity.

The range of results of both my DCF and CAPM analyses and other risk

adjustments is 10.0 percent to 16.3 percent, with a mid-point of 13.1 percent. See

Schedule D-4.1 .

Q. WHAT EQUITY RETURN DO YOU RECOMMEND?
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My recommended return on equity based on the consolidated BVWC's capital

structure is 12.5 percent. It  is less than the mid-point of the range of my overall

results and reflects the application of my expertise and informed judgment to reach

a recommendation that I felt I could defend in this proceeding.

I
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Iv.

Q,

COST OF SERVICE STUDY (G SCHEDULES).

WHAT IS A COST OF SERVICE STUDY?

A cost of service study is an analysis of the adequacy of water revenues and the

revenue requirements to be met by the various classes of customers under both

existing and proposed rates.

Q- DID YOU CONDUCT A COST OF SERVICE STUDY FOR BVWC ON A

STAND ALONE BASIS?

A. Yes, and my testimony on my cost of service study is presented in my direct

testimony on rate base, income statement and rate design tiled in this docket.]4

Because of their size and customer make-up, I did not conduct a cost of service

study for NSWC or SSWC. However, I did conduct a cost of service study for the

consolidated BVWC, which study will take into account the costs of service all

three entities bring to the consolidated entity.

Q, DID YOU FOLLOW THE SAME COST OF SERVICE METHODOLOGY

IN SUPPORT OF THE REQUEST FOR CONSOLIDATION AS YOU DID

IN THE CASE OF BVWC ALONE?

Yes, and therefore I will simply adopt herein the discussion of the methodology

from my direct testimony on the subject.l5 That testimony discusses the purposes

behind a cost of service study, the various components and factors, including

allocation factors, that I used to conduct the study as well as a discussion of how

the cost of service study is presented in the G Schedules.
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14 Bourassa BVWC Dt.  a t  14-26.

15 Id.
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Q. PLEASE SUMMARIZE AGAIN HERE HOW YOUR COST OF SERVICE

STUDY IS PRESENTED IN YOUR CONSOLIDATION SCHEDULES?

The Commission's standard filing requirements call for Schedules G-1 through G-

7. I have also included Schedules G-8 and G-9. These schedules show cost-based

rate designs, which I will explain later in this testimony.

G Schedules with higher numbers, i.e., 5, 6 and 7 contain the allocation

factors and actual allocations to Functions. These functions are then canted

forward to the summary G schedules 1, 2, 3 and 4, which allocate expenses and

plant (by function) to classes of customers (by meter size).

Q- DID YOU ALSO PREPARE SCHEDULES SHOWING RATE DESIGNS

BASED ON THE COST OF SERVICE STUDY?

Yes. Cost-based monthly minimums and commodity rates are shown on Schedule

G-8.

Q- PLEASE DISCUSS SCHEDULE G-8.
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A. Schedule G-8 computes the cost-based monthly minimums for each meter size and

the commodity rates. On Schedule G-8, in the monthly minimums for each size

meter, I have included all of the demand-related expenses and capital costs. The

computed monthly minimum gives guidance on the rates that should be charged

based upon a direct utilization of the cost of service study results, and regardless of

customer water usage. As you will note, the proposed rates in the instant case as to

monthly minimum charges on the H-3 schedule are noticeably below what the

computed monthly minimums shown on Schedule G-8, page 3, because not all of

the demand function included within the monthly minimum.

Conversely, the computed commodity rate is substantially below the

proposed commodity rates on the H-3 schedule under both present and proposed

rates, because the proposed commodity rates include a portion of the demand

FENNEMORE CRAIG
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function. The disparity (computed cost vs. proposed rates) continues as you

compare the proposed rates using two-tier or three-tier rates .

WHAT IS THE MONTHLY MINIMUM FOR A CUSTOMER ON A 5/8

INCH METER THAT YOU COMPUTED IN YOUR COST OF SERVICE

STUDY FOR THE CONSOLIDATED BVWC?

The monthly minimum, with no water in that minimum, should be $33.13 when

you include the full allocations for expenses and plant for the function of demand,

customer, meter and service line.
I

Q- HOW DOES THE COMPUTED MONTHLY MINIMUM CHARGE

COMPARE TO THE COMPANY'S PROPOSED MONTHLY MINIMUM?

The proposed monthly minimum for a 5/8 inch meter is $17.92, or approximately

54 percent of the computed monthly minimum of $33. 13 as shown on Schedule G-

8, page 3. Thus, the proposed monthly minimum is over $15 below the actual cost

for the monthly minimum for the previously indicated reason.

WHAT IS THE COMPUTED COMMODITY CHARGE, WITHOUT

REGARD TO TIERS, THAT WOULD BE DERIVED FROM YOUR COST

OF SERVICE STUDY FOR THE CONSOLIDATED BVWC?

The computed commodity rate is $09527 per 1,000 gallons of water from the cost

of service study (Schedule G-8, page 3).

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20 Q.

21

22

23

24

25 I
26

HOW DOES THE COMPUTED COMMODITY RATE COMPARE TO THE

PRESENT AND PROPOSED COMMODITY RATES FOR A 5/8 INCH,

AND % INCH METERED RESIDENTIAL CUSTOMER?

FENNEMORE CRAIG
\ PROFESSIONAL CORPORATION

PHOENIX
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Q.

A. For BVWC, the commodity rate under present rates being charged is $0.97 per

1,000 gallons for the first 5,000 gallons, $1.89 per 1,000 gallons between 5,000

gallons and 25,000 gallons, and $2.41 per 1,000 gallons over 25,000 gallons. The

first tier rate is approximately 1 times what it costs to produce the water. The

23



I

second tier rate is approximately 2 times what it costs to produce the water. The

third tier rate is approximately 2.5 times what it costs to produce the water.

For NSWC and SSWC, the commodity rate under present rates being

charged is $2.00 per 1,000 gallons for the first 5,000 gallons, $2.75 per 1,000

gallons between 5,000 gallons and 10,000 gallons, and $3.90 per 1,000 gallons

over 10,000 gallons. The first tier rate is approximately 2.1 times what it costs to

produce the water. The second tier rate is approximately 2.9 times what it costs to

produce the water. The third tier rate is approximately 4 times what it costs to

produce the water.

The proposed commodity rates for a consolidated BVWC are $1.98 per

1,000 gallons for the first 4,000 gallons, $2.98 per 1,000 gallons for 4,000 to

10,000 gallons, and $3.88 per 1,000 gallons over 10,000 gallons for the 5/8 inch,

and % inch residential meters. The proposed first tier rate is approximately 2 times

the cost to produce the water. The proposed second tier rates are over 3 times the

cost to produce the water while the proposed third tier rate is nearly 4 times the

cost to produce the water. Thus, the proposed first tier, second tier and third tier

commodity rates are vastly overstated when compared to the actual cost to produce

the water.

I

Q- WHAT IS THE IMPACT OF SETTING THE MONTHLY MINIMUMS

SUBSTANTIALLY BELOW COST?

1

2

3

4

5

6

7

8

9

1 0

1 1

1 2

1 3

1 4

1 5

1 6

1 7

1 8

1 9

2 0

2 1

2 2

2 3

2 4

2 5

2 6

A. It adds substantial risk of under earning the allowed return. Inverted multi-tiered

rates designs, as proposed in this case and used by the Commission now for several

years, encourage conservation. If conservation is actually achieved, usage will

decline and it will cause a substantial shortfall in the revenues a consolidated

BVWC would collect. That means that it will be impossible to actually achieve the

authorized return. The consolidated BVWC's proposed design helps to mitigate

FENNEMGRE CRAIG
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some revenue instability by increasing the portion of revenues derived from the

monthly minimums. However, since the monthly minimums do not fully cover the

demand, customer, meter and service costs (the "fixed" costs in the cost of service),

significant revenue instability still exists.

Q- HAVE YOU ILLUSTRATED THIS IMPACT WITH AN EXAMPLE?

Yes. Schedule G-9 illustrates what happens when conservation is achieved. On

Schedule G-9, page 1, I have constructed an illustration showing the profit or loss

from proposed rates that is achieved for the 5/8 inch metered residential customer

at increments of 1,000 gallons through 100,000 gallons of monthly usage. The

cross-over point going from a loss to a profit is between 9,000 and 10,000 gallons

and is substantially above the average usage for the 5/8 inch meter customer

classes for BVWC, NSWC, and SSWC of approximately 6,612 gallons, 5,755

gallons, and 5,581 gallons, respectively.

As you can see, by pricing the monthly minimum substantially below cost

and the commodity rate substantially above cost, particularly for the largest

customer class (5/8 inch residential), a consolidated BVWC will under earn if

water sales drop. Conversely, if water sales increase, there is the potential to over

earn. However, in this particular case, since the average usage is well below the

break-even point, the potential to over earn is far less likely than the potential to

under earn.

Q. WHAT HAPPENS WHEN THE MONTHLY MINIMUMS AND

COMMODITY RATES ARE NOT PRICED AT COST?

1

2

3

4

5

6

7

8

9

10

13

14

15

16

17

18

19

20

21

22

23

24

25

26

Two things can happen. If customers don't conserve and usage increases rather

than decreases, a consolidated BVWC will over earn. If customers conserve, or

just use less water due to more rainfall, a consolidated BVWC will under earn. If

FENNEMORE CRAIG
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usage changes substantially, either up or down, the impacts I just referred to will be

magnified.

Q~ BUT EVEN IF THE MONTHLY MINIMUMS AND COMMODITY RATES

ARE PRICED AT COST, WOULDN'T A CONSOLIDATED BVWC STILL

OVER OR UNDER EARN IF CUSTOMERS USE MORE OR LESS WATER

THAN HAS BEEN ASSUMED FOR RATEMAKING PURPOSES?

A. Yes, but to a lesser extent.

Q- WHAT SPECIAL CONSIDERATIONS HAVE YOU TAKEN INTO

ACCOUNT IN THE COST OF SERVICE STUDY?

The study takes into consideration the annualized gallons produced by annualizing

revenues to the year-end level of customers.

Q- WHAT IS THE RANGE OF THE RETURNS FOR THE VARIOUS METER

SIZES AT PRESENT RATES?

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

A. As shown on Schedule G-1 and summarized on Schedule G-0, the returns vary

substantially between the various meter sizes at present rates. The largest customer

class, the 5/8 inch residential class, provides one of the lowest returns under

present rates when compared to the other customer classes. In fact, the return is a

negative 0.35 percent. This implies that this class of customers is not paying their

respective cost of service and is in fact the largest cause of the overall deterioration

to a 0.44 percent rate of return for the test year under present rates. By contrast, the

commercial meters, such as the % inch, l inch, 2 inch, 3 inch, and 4 inch are

providing returns of 5.73 percent, 2.06 percent, 3.72 percent, 7.30 percent, and

20.27 percent, respectively. The greater returns for these meter sizes and customer

classes indicate that they are subsidizing the 5/8 inch residential customer class.
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Q- WHAT ARE THE RETURNS FOR THE VARIOUS METER SIZES AT

PROPOSED RATES?

As shown on Schedule G-2, the returns at proposed rates also vary between the

various meter sizes. However, the proposed rate design moves the 5/8 inch

residential class much closer to the cost of service. Even so, the 5/8 inch

residential class provides a return below the 11.19 percent requested in the instant

case at 8.34 percent. The larger sized meters, such as the l inch

commercial, l % inch commercial, 2 inch commercial, 4 inch commercial are

providing much higher returns at 19.59 percent, 12.32 percent, 18.26 percent, 24.48

percent, and 36.42 percent, respectively.

% inch,

Q. HOW DO THE OVERALL RETURNS OF THE RESIDENTIAL CLASS

COMPARE TO THE COMMERCIAL CLASS AT PRESENT AND

PROPOSED RATES?

Under present rates, the residential class is providing a negative 0.35 percent

overall return while the commercial class is providing a 3.74 percent overall return.

Under proposed rates, the residential class is providing an 8.36 percent overall

return while the commercial class is providing a 19.91 percent overall return. The

commercial class is still subsidizing the residential class under proposed rates.

However, consistent with the concept of gradualism, there is improvement in

eliminating subsidization under BVWC's proposed rates.

v.

Q-

RATE DESIGN (H SCHEDULESI.

WHAT ARE BVWC, NSWC AND SSWC'S PRESENT RATES FOR

WATER SERVICE?

1

2

3

4

5

6

7

8

9

10

11

12

13 .:

14 I. A.

15

16

17

18

19

20

21

22

23

24

25

26

BVWC'S present rates are:

MONTHLY SERVICE CHRGES

5/8" X 3/4" meters $15.00

FENNEMURE CRAIG
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3/4" Meters $22.70

1" Meters $28.10

1 1/2" Meters $34.50

2" Meters $42.25

3" Meter $121 .90

4" Meters $173 .00

6" Meter $950.00

8" Meters $1295.00

Fire Sprinkler Service - 1% of monthly minimum, but no less than $5.00

COMMODITY RATES

l inch and smaller

1 % inch and larger

0 to 5,000 gals

5,001 to 25,000 gals

Over 25,000 gals

1-5,000 gals

Over 5,000 gals

$ 0.97

$ 1.89

$ 2.41

$0.97

s 1.89

1

2

3

4

5

6

7

8

9

10

13

14

15

16

17

18

19

20

21

22

23

24

25

26

NSWC's and SSWC's present rates are:

MONTHLY SERVICE CHARGES

5/8" x 3/4" meters

3/4" Meters

1" Meters

1 1/2" Meters

2" Meters

3" Meter

4" Meters

6" Meter

8" Meters

$31.00

$46.50

$77.50

$155.00

$248.00

$496.00

$775.00

$930.00

$1550.00

FENNEMORE CRAIG
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COMMODITY RATES

All meter sizes

Standpipe (bulk)

0 to 5,000 gals $ 2.00

5,001 to 10,000 gals $ 2.75

Over 10,000 gals $ 3.90

All gallons 3 3.90

Q- WHAT ARE THE PROPOSED RATES FOR WATER SERVICE BY THE

CONSOLIDATED BVWC?

The consolidated BVWC's proposed rates are:

MONTHLY SERVICE CHARGES

5/8" X 3/4" meters

3/4" Meters

1" Meters

l 1/2" Meters

2" Meters

3" Meter

4" Meters

6" Meter

8" Meters

$17.92

$32.26

$42.56

$71.68

$129.02

$143.36

$179.20

$985.60

$1576.96

COMMOIQIIY RATES

Residential 5/8" X %" Meters

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

Residential %" Meters

1 to 4,000 gals

4,001 to 10,000 gals

Over 10,000 gals

to 4000 gals

4,001 to 10,000 gals

1

S 1.98

s 2.98

s 3.88

s 1.98

3 2.98
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Commercial 5/8" X 3/4" Meters

Commercial W' Meters 1

1" Meters l

1 Meters

1

2

3

4

5

6

7

8

9

1 0 2" Meters

3" Meters

4" Meters

6" Meters

M

Over 10,000 gals $ 3.88

1 to 4,000 gals S 1.77

Over 4,000 gals $ 2.77

to 4,000 gals S 1.77

Over 4,000 gals 3 2.77

to 10,000 gals S 1.77

Over 10,000 gals S 2.77

1 to 25,000 s 1.77

Over 25,000 s 2.77

1 to 50,000 S 1.77

Over  50,000 S 2.77

l to 80,000 38 1.77

Over 80,000 $ 2.77

1 to 175,000 58 1.77

Over 175,000 $ 2.77

l to 450,000 3 1.77

Over  450,000 $ 2.77

l to 720,000 86 1.77

Over 720,000 s 2.77

Standpipe (bulk, hydrant meters) All gallons 3 3.88

Fire Sprinkler Service - 2% of monthly minimum, but no less than $15.00

8" Meters

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

Q. WHAT METER SIZE ARE THE MAJORITY OF CUSTOMERS ON AND

WHAT WAS THE AVERAGE MONTHLY BILL DURING THE TEST

YEAR ?

FENN EMORE CRAIG
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The largest customer class is the 5/8 inch residential class. As shown on Schedule

H-2, page 1, the average monthly bill under present rates for a BVWC 5/8 inch
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residential customer using an average 6,612 gallons is $22.90. The average

monthly bill under present rates for a NSWC 5/8 inch residential customer using an

average 5,755 gallons is $43.08. The average monthly bill under present rates for a

SSWC 5/8 inch residential customer usingan average 5,581 gallons is $42.60.

1

2

3

4

5

6

7

8

9

Q. WHAT WILL BE THE AVERAGE S/8 INCH RESIDENTIAL CUSTOMER

AVERAGE MONTHLY BILL FOR A CONSOLIDATED BVWC?

10

11

As shown on Schedule H-2, page 1, the average monthly bill under proposed rates

for a BVWC 5/8 inch residential customer using an average 6,612 gallons is $33.59

- a $10.70 increase over the present monthly bill or a 46.72 percent increase. The

average monthly bill under proposed rates for a NSWC 5/8 inch residential

customer using an average 5,755 gallons is $31.05 - a $12.03 decrease over the

present monthly bill or a 27.93 percent decrease. The average monthly bill under

proposed rates for a SSWC 5/8 inch residential customer using an average 5,581

gallons is 8330.53 - a $12.07 decrease over the present monthly bill or a 28.34

percent decrease.

Q- THIS IS A CONSERVATION ORIENTED RATE DESIGN?

Yes. Inverted tier rate designs are conservation oriented. The smaller residential

meters (5/8" and %") are on an inverted three-tier rate design and all other meter

sizes are on an inverted two-tier design.

Q- is AN OFF-SITE FACILITIES HOOK-UP FEE (HUF) PROPOSED FOR

THE CONSOLIDATED BVWC?

Yes, the proposed HUF for the consolidated BVWC is identical to the HUF tariff

proposed for BVWC.l6

12
13
14
15 I
16
17 A.
18
19
20
21
22 A.
23
24
25
26 16 Sorensen BVWC Dr. at 8-9.
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1 Q- IS A LOW INCOME TARIFF PROPOSED FOR THE CONSOLIDATED

BVWC?

Yes, it is exactly the same as the one proposed for BVWC."

Q, ARE THERE ANY OTHER TARIFF CHANGES T() NOTE?

Yes. As shown on Schedule H-3, page 4, a consolidated BVWC is proposed to

have meter and service line installation chargesbased on actual costs, which is the

same proposal made by BVWC, NSWC and SSWC in each of their individual rate

case dockets.

2

3

4

5

6

7

8

9

10

Q- DOES THAT CONCLUDE YOUR TESTIMONY IN SUPPORT OF THE

CONSOLIDATION OF BVWC,NSWC AND SSWC?

11 Yes, at this time.

II

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26 17 Bourassa BVWC Dr. at 30-33.
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Bella Vista Water Company (Consolidated)
Test Year Er'lded March 31, 2009

Computation of Increase in Gross Revenue
Requirements As Adjusted

Exhibit
Schedule A-1
Page 1
Witness: Bourassa

Fair Value Rale Base $ 8,528,612

Adjusted Operating Income 38,170

Current Rate of Return 0.44%

Required Operating Income $ 965,542

Required Rate of Return on Fair Value Rate Base 11.19%

Operating Income Deflciency $ 927,371

Gross Revenue Conversion Factor 1.6286

Increase in Gross Revenue Revenue Requirement 1,510.349

Adjusted Test Year Revenues
Increase in Gross Revenue Revenue Requirement
Proposed Revenue Requirement
% Increase

$
$
$

4,162,136
1,510,349
5,672.485

3629%

Present
Rates

Proposed
Rates

Percent
Increase

Customer
Classification
5/8 Inch
314 Inch
1 Inch
2 Inch

Residential
Residential
Residential
Residential

S $

Dollar
Increase

$ 30.50%
45.75%
39. 19%

144.99%
30.61 %Subtotal $

2,752,231
12,526

5.821
_725

2,771,302 $

3,591,583
18,256

8.103
1.775

3,619,716 $

839,352
5,730
2,231
1,051

848.414

5/8 Inch
3/4 Inch
1 Inch
1.5 Inch
2 Inch
3 Inch
4 Inch
6 Inch
8 Inch

Commercial
Commercial
Commercial
Commercial
Commercial
Commercial
Commercial
Commercial
Commercial

$ $ 5 33.07%
39.38%
38.72%
54.82%
66.62%
24.71 %
24.05%

3.47%
21 .82%
52.06%Subtotal $

124,380
3,382

91 ,585
115,753
656,390
131,628
56,353
12,229
15,578

1207,278 $

165,508
4,715

127,051
179,206

1 ,093,B58
154,158
69,903
12,554
18,977

1 ,835,829 $

41,128
1 ,332

35,466
63,452

437,269
32,531
13,550

424
3,400

6281550

3 Inch Hydrant s 31,719 $ 45,836 $ 15,117 47.66%

4 Inch
B Inch
8 Inch

5 $ 200.00%Fire Sprinkler
Fire Sprinkler
Fire Sprinkler
Subtotal $

5,050
2,394

155
8,599 $

18,150
4.967

378
23,496 $

12,100
2,573

223
14,896

143.55%
173.23%

$ $ 1 ,506,978
3,802

37.50%
120.28%

0.00%
-20.48%
36.29%

Subtotal Revenues before Annualization
Revenue Annualization
Miscellaneous Revenues
Reconciling Amount H-1 to C~1
Total of Water Revenues (a) s

4,018,899 $
2,995

139,114
1,128

4,162,136 $

5,525,877
6,597

139,114
897

5,672,485 s
(231)

1,510,349

Line
HQ-

1
2
3
4
5
e
7
8
g
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58

SUPPORTING SCHEDU LES :
B-1
C-1
C-3
H-1



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009
Summary of Results of Operations

Exhibit
Schedule A-2
Page 1
Witness: Bourassa

Line
Descriotion

Gross Revenues

Proiected Year
Test Year Present Proposed

Prior Years Ended Actual Adjusted Rates Rates
3/31/'20QZ 3/31/2008 3/31/2009 3/31/2009 3/21/2010 3/31/2010

$ 3,600,129 $ 4,152,778 $ 4,159,141 $ 4,162,136 $ 4,162,136 $ 5,672,485

Revenue Deductions and
Operating Expenses

2,970,391 3,693,997 3,550,547 4,123,965 4,123,965 4,706,943

Operating Income S 629,738 $ 458,779 $ 598,594 $ 38,170 $ 38,170 s 965,542

Other Income and
Deducions

Interest Expense (120,242) l120,442) (114,187) (1 14,187) (114,187)

Net Income $

(127,396)

502,342 $ 338,537 478,152 5 (76,017) 5 (76,017) $ 851,355

Earned Per Average
Common Share 3.30 2.23 3.15 (0.50) (0.50) 5.60

Dividends Per
Common Share 3.00

Payout Ratio Q91

Return on Average
Invested Capital 4.02% 2.38% 2.94% -0.51% -0.50% 5.65%

Relurn on Year End
Capital 3.72% 2.27% 2.71% -0.51% -0.49% 5.54%

Return on Average
Cnmmnn Equity 12.27% 6.42% 7.74% ~129% -120% 12.50%

Return on Year End
Common Equity 10.88% 5.70% 7.45% -1 .30% -1.21% 11.82%

Times Bond interest Earned
Before Income Taxes 8.30 5.95 4.97 0.00 0.00 0.00

Times Total Interest and
Preferred Dividends Earned
After Income Taxes 4.94 3.82 4.97 5.24 524 8.46

1
2
3
4
5
8
7
8
9

10
11
12
13
14
15
1 6
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
CB
39
40
4 1
42
43
44
45
4 6

§LJPPORTI NG SCH EDULES
C-1
E-2
F-1

EE-



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Summary of Capital Structure

Exhibit
Schedule A-3
Page 1
Witness: Bourassa

Line
No .

1
2
3

Description:
Prior Years Ended

3/31/2007 3/31/2008

Test
Year

3/31/2009

Projected
Year

3/31 /2010

Short~term Debt $ $ $ $
4

Long-Term Debt

Total Debt

$ 1,905,306 $ 1,804,573 $ 1,697,323 35 1,584,033

$ 1,905,306 $ 1,804,573 $ 1,697,323 $ 1,584,033

Preferred Stock

Common Equity 8,472,839 10,224,966 6,352,792 7,204,147

Total Capital & Debt 8.5 10,378,145 $ 12.029,539 $ 8,050.115 $ 8,788,180

Capitalization Ratios:

Short-term Debt

5
6
7
8
9

1 0
11
1 2
1 3
1 4
1 5
1 6
1 7
1 8
1 9
2 0
2 1
2 2

18.36% 15.00% 21 .08% 18.02%Long-Term Debt

Total Debt 18.36% 15.00% 21.08% 18.02%

Preferred Stock

Common Equity 81.64% 85.00% 78,92% 81 .98%

Total Capital 10EiE6% 100.00% 100_00% 100.00%

Weighted Cost of
Short-Term Debt 0.00% 0.00% 0.00% 0.00%

Weighted Cost of
Lorng-Term Debt 1.15% 0.94% 1.32% 1.13%

23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44

Weighted Cost of
Senior Capital 1.15% 0.94% 132% 1.13%

SUPPORTING SCHEDULES:
E-1
D-1

q



Bella Vista water Company (Consolidated) Exhibit
Schedule A-4
Page 1
Witness: Bourassa

Test Year Ended March 31, 2009
Construction Expenditures

and Gross Utility Plant in Service

Construction
Expenditures

Net Plant
Placed

in
Service

Gross
Utility
Plant

in Service

Prior Year Ended 3/31/2007 2,710,051 2,745,694 23,005,177

Prior Year Ended 3/31/2008 1,942,109 841 ,983 23.847160

Test Year Ended 3/31/2009 3,518,741 4,474,433 28,321,593

Projected Year Ended 3131/2010 '1 ,70D,000 1,700,000 30,021,593

L i ne
N~o.

1
4
5
6
7
B
9

'10
11
12
1 3
1 4
1 5
16
1 7
1 8
1 9
2 0

SUPPORTING SCHEDULES:
B-2
E-5
F-3



Bella vista water Company (Consolidated)
Test Year Ended March 31, 2009

Summary Statements Rf Cash Flows

Exhibit
Schedule A-5
Page 1
Witness; BourassaLine

No
Prior
Year

Ended
3/31/2007

Prior
Year

Ended
3131/2008

Test
Year

Ended
3/31 /2009

Projected Year
Present Proposed
Rates Rates

3/31/2010 3/31/2010

$ 502,342 s 33B,537 $ 478,152 $ (75,017) $ 851,355

480,428
322,694

595,436
(12,254)

B78246
(7,939)

1 ,122,442 1,122,442

(54,064) (127,aQ7) (59,077)

9,780
2.996

21,259
163 192

(17,896)
322,5B2
(44,378)

5_121
187,429
891,660

3,280
(B,5B3](24,780)

$

(357,743)
21 ,712
11,551

1,124,147_ ..s
138,546

1,157,996 s
5,355

1,977,545 s 1 ,04S,425 $ 1.973,797

<2,710.061> (1,942,109) (3,518,7-*.1) (1.700.000) (1,700,CID0)

$ (2,710,06'1) s (1,942,1D9) s {3,518.741> $ (1,700,000> $ [1,700,CI00)

1,234,401
14,430

(103,612)
(456,748)

(9,392) 1,434,796
38,500

(107,250){1DD,733)
(2,149)

$ $ $ S .

1
2
3
4
5 Cash Flows from Operating Activities
S Net Income
7 Adjustments to reconcile net income to net cash
8 provided by operating activities:
9 Depreciation and Amortization
10 Provision for DOubtful Accounts
11 Gther
12 Changes in Certain Assets and Liabilities:
13 Accounts Receivable
14 Accounts Receivable, Other
15 Materials and Supplies Inventory
16 Prepaid Expenses
17 Accounts Payable
18 Intercompany payable
19 Customer Deposits
2D Taxes Payable
21 Deferred Income Taxes
22 Other assets and liabilities
23 Net Cash Flow provided by Operating Activities
24 Cash Flow From Investing Activities;
25 Capital Expenditures
26 Plant Held for Future Use
27 Changes in Short-term investments
28 Net Cash Flows from Investing Activities
29 Cash Flow From Financing Activities
30 Change in Restricted Cash
31 Net Receipts of Advances-in-Aid of Construction
32 Net Receipts of Contributions~in~Aid of Contructiori
33 Repayments of Long~Term Debt
34 Dividends paid
35 Deferred Financing Costs
36 Stock/Paid in Capital
37 Net Cash Flows Provided by Financing Activities
38 increase(decrease) in Cash and Cash Equivalents
39 Cash and Cash Equivalents at Beginning of Year
40 Cash and Cash Equivalents at End of Year
41
42

s

996,752
1,685,223

99,309
46,708

145,017 $

984962
872,688
98,575

146,017
244,592 $

(583)
1,365,363
(175,733)
244,592
68,859 $

- s
(653,575)

6B1859
(5B4,715) $

273,797
58,859

342,656



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Summary of Rate Base

Exhibit
Schedule B-1
Page 1
Witness: Bourassa

Original Cost
Rate base

Fair Value
Rate Base

Gross Utility Plant in Service
Less: Accumulated Depreciation

$ 28,165,701
12,057,912_.

$ 28,165,701
12,057,912

Net Utility Plant in Service $ 18,107,789 $ 16,107,789

Less;
Advances in Aid of
Construction

Contributions in Aid of
Construction

6,781,443 6,781 ,443

542,445 542.445

Accumulated Amortization of CIAC (230,987) (230,987)

Customer Meter Deposits
Deferred Income Taxes & Credits

559,605
(173,329)

559,505
(173,329)

Pius:
Unamortized Debt Issuance

Costs
Deferred Reg. Assets
Working capital

Total Rate Base $ 8,528,612 $ 8,628,612

Line
No.

1
2
3
4
5
6
7
B
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38

SUPPORTING SCHEDULES:
B-2
B-3
B-5
E-1

RECAP SCHEDULES:
A.1



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Original Cost Rate Base Proforma Adjustments

Exhibit
Schedule B-2
Page '1
Witness: BOLIYHSSB

Actual
at

End of
Test Year

Proforma
Adjustment

Amount

Adjusted
at end

of
Test Year

Gross Utility
Plant in Service $ 25,321,594 (155,893) $ 28,165,701

Less:
Accumulated
Depreciation 11,951,659 105,253 12,057,912

Net Utility Plant
in Service $ 16,389,935 $ 16,107,789

Less :
Advances in Aid of

Construction 6,781 ,443 6,781 ,443

Contributions in Aid of
Construction 542,445 (Q) 542,445

Accumulated Amort of CIAC (258,759) 27,772 (230,987)

Customer Meter Deposits
Deferred Income Taxes 8= Credits

559,605
(101,160) (72,169)

559,605
(173,329)

Plus:
Unamortized Debt Issuance

Costs
Deferred Reg. Assets
Working capital

Total s 8,846,361 $ 8,628,612

Line
No.

1
2
3
4
5
6
7
8
g

10
TT
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35

36
37
38
39
40
41
42
43
44
45
46
47
48

SUPPORTING SCHEDULES:
B-2, pages 2
E-1

RECAP SCHEDULES:
B-1



1-
o
\__
LO
co

m
of
t o
r~
Q

cf:
we
<4

I I
U
ea-cz-4-
Ia

.
eaN

N

OF
l \
LO
Q
N

11"

go
1 "

of
" .̀
ED

m
q -
< 4
N
W
Lm

A
r~
co
02
o
l")
N.

.-¢-.
I-D mo N
LQ C'7_
o> m
Lm I*-
LD P

N
1-
(O_
o f
N
* Q
o f_D *_,

t :< m

|.

8
c >-
a,O-o-»

u>
a>
| -

GJ- U)
.C .c
x

(U
w
8

~. 3
m cm
U) ..
3443

E u asmcom;
LJJUJD.

ea QB ea

I I I I I I I J

v i
O
<
O

NI'~
*H
| \N

Cal
r~
I*-
r~
Nwe

ea 89
6>"

no
m
(O

1 I I I I 1 I

C"-J
r--

n`t\

w he

'o
GJ

4-v

_Ru
I I I I I | I 1

m
E
an '°l
E

4- v
v>
8
'U
<
CO
E
25
"6 NI
1_
D .

3

pr)
Lr>
N
is
c>
1"

Vu
LD
N
co
o
1-

IQ
8
'p'E3oo< 69 he

I I I I I I I |

8 4-»
C

c f :
m
o f

I-D
LQ
1""

of
m
w
LD
Lr>

of
m

u'J
LD
1 --1

NgD.o
69 69

(0 we
m
'.n_

m
LD
Lo_

LD
q t
"Z
N
<r
LD

I I

m <11
q; Di

(0
m "6 3

~8 *» 'c
< UJ

1 '
Lm
01

u>
m
°z
OW
co
('U_
co

F)
<-
'C
of
"1
no

»-\
ÒJ
LO
P*-__
co
I-O
N

no o
o co
CO 1-
au 1-
Lo o
LO

v *
LO
"Z
ro
*|'
e t
ofv o

a>
}-

v'
N
ro_
of
N

'.
1 _

% *'8
2 Lu
g .E...mm
38%m
o .
05

.c>\ O:8"5
Q M82°
r e m
m1J-12
* 6 " w
; > - - »
3...
.Q

2
0
m

8
3 9

E
C

,Q
o

Ia he ea

3
:*:
Q.
as

U

4-o

cm
LU
_|
3
D
L u

Oco0

"5»~
o

3 8Co

GJ
u
c
Ru
C

LL
4-1

cu
Q)-»-
ms

.Q
a

'F-.GJ
=cf.>
3 5

E

jg
< c
.E 8
w o
8 E

en
C
o

no :
C .QQ 4-1
"8 3

s.._Q 4-» UrC

8 EQ _
|. 4
CD

'u C
. 9
+ 4cu
8M 3m o CLQ u GJ

_| < a

'*83~._
B E
D 83
z

258
l.r»>who_l< 88

D
s
O
o
-cQ
E
<
'U
so
53
E3
uo
<

w

u
8
<.>

8 8
I a

8 wQ ><
q) (U
Q |-

8GJ
as 8
E  C

3 ' U
E  Q

2 EUP 4-: w
U  Q

'u
m
.N in
t 8o.. E |..

Ia g g
OD. 3

:1

u»
.z
'5

3
8
8
(B
3
2
<r

Luo-'
o
t-

£255
UI'in

O m
D_Q.
Q_ -

:>'¥*'T
u'JmLu

kg .o G cvmxru'>¢or-nooao ¢~Jc'><ru5Lor~ooc>c> n m 1o<.clr~3z'"NM"'°©O°°C°u-::1-v-1-\--.-1-1--(\.IC\IGI(*JC\JC\I£\JC\l¢\IN00 <"J<*) <")<*)\'*)

4D

D



I

1- Il- GJ ®
KD l- N I-
m v m

M G) 1-
m N nn
LT an

N
l<-.lQ,

a
<4

I

of so D m
GO UP LD of
P- (\I ml <0
C43 1- r'- G)

*  Q
I"-- w-
N

I I

m
LD
1-
m
o
I*
N

1 - L D ! - Il')
1 1 ! * C\I P - 1 -

Cl| C2i |*-- C1
l"4 D ' - |*-
CD I-l'J "¢'. 0'l

l 'r- v"*
1 -

Q m -:r w
we N m N

l LQ m- N N
we N T' Ll'.l
1- G CD UT
Q- C\I 1- PP

I

of:
10
Gl_
q-
cu
1 -

W W W ! - r " v
'-¢ - - o . - f  c :

l m m c -
- U'J
F J W F C ) LD

W * t " } 1-

1
m

m
5 )
on
m
LD
r

o">
m
m
lo
ID
r -

8 3
452
P 98
3 0 °̀ l

£6
N

N

co
N

a
cu '5

o
m

8
1: :J on nm
: E  3  <u  8
.C S CI 4-1
x  U  i v  3

UJ w Rx w Ia 6> 09

3o
N

""\.

1:1
o

f."~.1

1 -
m . . I

1-
of

DI

m 4'*

Eu3 8-'
Lu 8 2
as 8 o
m no

an

I I I I I I I I I I 1 I I I I I I I I I I I I I 1 I I | a I

l*-
LD
Q
Q

I* -
1411
ILL
-:>
1.--

89,2?
OI Q m

= & § .
8 |-

|\Rh

2c
ea
gm I

1- Rf)
q m
\'_ C*I
N
104.4

I I I

LD
m

q

on
l*-

| | qs I

on

m
Q-

| | |

<"~I
r~I

m w
r-  mI W
LD
1-~

I I I I I I I I I K I

ea

1- o
I I

=8
4 Q

m
doDON
o.

ml

3s=*o
38"-'.a-*a
: oo _ o
3= E
M  9 4

of
ah
8
m

' 3 4-1
- GO

3
oon

8
'U c
3 an
iv E

Ur

'° 8 9
8 N <
O - Ev 1-
o 3 E -.c 5 8
>~: 8 *5 E

n*
c o
GO

| Q |

N
I I

1*"#"\
'a'r--
r-an
r-no
r~c"-

*

I I

»'*~
r*
1 -

I 411 I

v~4
r

883
cy>r»raocoun
m QUI,

I

2  ' a
iv ID

.'8m W

( I

iv
E E- oE \.
< ¢L

Rx ¢*\
1- F)
Q 4I q I by I
LD 1

1

-1'~

8 8
N "\.F I

c l
8

9
m

| @ |

com"

F " I

.»-. r""\ HM #m
m -  -11  N  'n r
413 1-  133 4

I L D  m  U 1  l * - Ir » ». -if
11 o-1 lr-4N

E B

8  m .
m (U

Q.

Cb

Q

I
N  N  of  m m
(D m  o I"-
v'> 1- F UP '
(Q D 1-

we 1 m
t -  Q

v' 'L-

1-

I"-
GJ

I

w In G G11
C> m r~ m
f*-- N to co
<4 1- |** m

m Q
l"- v*"
N

I I

cs
-nr

c:-

"1
N

4J<J>¢">LQ
1 1 1-.5lpqU5 I

r"4-arc;>l.::»
cnc:>"=rr-
courxlln-cn
[*4 r"r"

q- cc 4 q-
1- W LD N
-c"f I"- N N
r"-4 KD 1- m
In o ID 53
v (\| 1- N

I I

Q
I*-
'=_
I*-
N

8 q  1 -
m  Q u> Q
<o w ac) D
m m C*J D
M 'Q' 1"  D

W 1- up

4 2 9 . 2E
.88
s'"2£488
s*""<u§8>»-3

.E
au

8
.fs
o
m

3
M 8 9
3  o s ' g |
o 1 1 1 9 o839
o : L
o

: f f  8
l.n m
(\Jwe n

an

h e on

-=r
ot-
n o 1:4

a:»g  m

8
W Cr)

m
r ml

of 1.-J
c-.I Ne.

c
c
2

' E
n> ' E  E

°9"am- 44 3 =
u* :r n> fu

FUDmE¢Vu.l | .  0
13 E  m  E

UP 0 .pt
E  M

E ._ 1-'
41 'U :v> *:» :  1 .

E  E
m

Q
=.. M

Q m  m: E

ca U) 4-I 4-» 8 DGC  C  C E U I  . J
. _ tn  go  . vs

o 8  x o R u  O

cu I -  8
nm va

ns an
vo u

E-»a --=88 =r --

Eu>gEw Lu
'U 0

D c Q E E - E
. 2 . g § m

§§~»~

2o
om
._
8

II.)
8
z
-:u

nd -3
~g¥ Egg 4% 888 E

.E-§&2 8 Ziaia i 5988... .9 ..,,| ,,uJu.1a. 5 . 3 :m
8"§§°"§ 9- 9 2 2==°9=§E 8883 5.3.5 81"5§28°5"' l.'J°<5';c=§§Ul g_§'§ go vo

- gl1=3°=g11=§~¢La2 8 - an : § ' E g... _ = . . . = . _ _Q (3 p p ¢ 2 - 11-11 ° = " » - § <
.:.=-gugggm ">~ -8._\..EXma . Q E 3 . l » § » E - € % :P -

°5§928 %=§;9§%2#§§§§%i3§§82§»§8p §9O m 3 % 0 3 § § 5 £ m § u E 5 m » m s r m 3 5 u m 3 ¢ u : 6 ¢
an

L.. Q . I i

C
m
v=-9

*_ 4-1

3 8 4-18 E :Q. m

n .  E

D. 46 U E
C: an

E '  8 w cC  C m

E
o m

I
c
*L
L:
3
D.

iS 8rN¢q*|¢4g|\¢mc|'_¢"N.0"N.p¢ugQq-|g°g;¢"\-(4449-|15 l-m• n n o o c s c n c a c c v - 1 - n ° ° m ¢ > 0 r a n : - ' » m n n g ° 3 3 g § ' 3 3 8
Z n m m m m n m n n n m n n n n n n n n vo

.8
E
w

m

.é
*é
2
D .

Lu

Ag
C

ab
C

E
B -
c
"44)

m
m
Q
u
GJ
3
U )
W
m
m
u

E

m
8
E
Ia
upc
.Lc
E
0.
. 9
E
GJ

.ELO
3

U
<=:

8 O_J3  n
Q u

o  U P
t o  < 4
cm _
z  4
, z  < 9

n o  g ,
o  c w
: L  n .
4 _
3  ' Y
U )  m

ab

hi

q; .
n : O , . a N < ' > v l - n < o r - n u o a o ¢*~.l<*>-=ruJ¢ol--wma n¢1cl~d'I-p1Lnr~mmo n 4 4 4 n o mQ u i * ` * " " * ' ° ' ° " * ° ° ° ' 1 - t - 1 - - 1 - < - v - n w r 4 n N t ~ 4 < ° J n n n o ' > n t>o 'Jd>¢*>¢<>mmmwr-4 -4v4 -=r4 9



u*>1 -
| | I I ¢f>r-:ucv

r-| qs' |
r-
N
1.-

v
ozl»Q
1-»-2-Qco: .3*»c»I0 E\9UExe

DD.
o

N N co m
LD U) 0 r-

| PP W 1- ("7
LD a q 1-

'T ~r In
p~ Q

"l
t'-m
<4
1.-

no m-*J o m
m 01 I'-- an
r- C"-I m 'LD
m 1- l' *~ m

m c>
l~,
N

Q
11-

l  v -
c i
1.-
*'z
N

coe:»1-wr
I | 1-¢DC\IM_

now:-r~
€q4nuq 01

c\aco1-u1
4'.\c>u:>m1.-C\l1"f»'NI

o o - = r ~ r - -
m <:>0 c >c |
u:»<.f:»0oc1
c m - < n n o

r4
e t
an
r4

mVum
E

n. 8
an m
m l

QI us

E L U J
M U N ;
L L l ( O D . he

99
= E">8.s§l

mE _g~,
e§0
o

m

N  r - of
1 -  G LDI co a  PP 1
N w e  m

no m
m co

-4
r -

I  m
no
r-4
1-

as
m
f - :
l"'J

l I

Cr:
a
l£J_
LT
re:
cu

I I
8
m
N '
<r
N

I I

o f  L D  Q m
I*-  m W  LD
r~ no  o f  m
LD D (111 m
I* -  l * -  N 1 -

o f
m

I c m I

1 -
N

I 1 I I

o
r"-
N 1

cm
|--
o f
[q

I

1-
of
<4
Lm
m
-n

if
In
w.
n
ll'}
I"-_
1-

g
.8h
3 3 3 ._
10 0 E

m§ . 8°.: m-t 1

I

9  c m < 1  m
Lm ~=r c*4 r-
|°-_ t Ui ru-
m ua -  m 1-

c~.I ea Ia
W

I I

' q
¥.CI

4
on

(we)
m an

s 1 .pry I

1 -  U?
m-

I I I

m
I"-

_
N
ca
1-

I

(D  m  o  GO
to  q -  m  c >
1- OF l- {"\|
@ 1 -  Q G)
c*> gr; N LD

I I I I I I I

Ru
|*-
<4
ro
N

1-
m

| Ia
Lm

I

<-
N
<11

3

5 9

Q
m
1 -
co
Lm
n o

w*,p

E Ia
-4-1 X
m o
3 o Qz

I a I I I l I z

cm
L o

1 u> I

Lu
C

38._
883%
nu 9 4 :

859°

U)  m
m  N
Ra cn-
|*~ cofJ r"-
r o  Q

r-
r-
<4
-1-
FT
v*

a  OF
cs o>
m-  'Q
~r" 0>
cm <:>
Q-  v -
N

Ag
up
Q
N

c o m m

M1-C*¢("
Lo_~=l1-4-_no
E"J 1¢-l-
1-

M  c a  q  - r
1  m  I D  N

I"-* W 'N
-co CD 1- Lm
n Q LD Sm
P PP 1" N

c l
1 :|  (\ , | 1
I*-
N
1"

no-<r"=rWWW(D 81M
-£*'Jf*)1-"4'1-

$9

m
of
l x
cm
D
" z
Lm
N

q)
m

vo

€'ii 0
E t

8333
858°
> . 0 8

:E
4 2 ° - '
E u W . . -
6 4 1 8 . 9
U e n o

8 L U £ ' u

3383
S i c ?
! u L t ' "

I I 5 0
5 u
m o

o : c

w 0.1
Q *.v 'D 'u- c 8 ..o' Cr!  LL am

8.8 8 c
E

_Ia
cu
C

al C
um 3 anE | -

_ -u -:L c
E ; g 3-83 m
oo1aQ_-c Ia lJJLLI&-H - *mm cV' EOUVC .3  ze

Q M

W
c
ms
2

8
583mu*54,ILLI'§1-111ca " Ec Q.
E E

:J* 4-
: L  E  E

we
8_9

0 g r e - Q
: | 11:823-18 c

21-

:
.Qs
* Mlo._ .....

8 8 8 3 0C .adGJ9°Eeu§oru§DolJ._Jcoo_1

~m
=.'!

£8
M E

° . . , - c = . .°88s°¥"§ °=- -c g - E Qs°3~~"»w 2s3§8§;8,
cn

0 2___..
u> "oa1b'u£; V _
w8Q.§> 0 3 @ 8 8 m

GJ

E
gt 8 *e °"§..488 8 8-238

s .- --==5,_
i i - 8 6 . E l E  2 2 ; E * , n m
: g . 4 m y 8 5'i 5 _ 2

8 §" Ea 458 §§=@33¥§2@=n. as 1182283 3_E=""' "E§38@§s858s3£33888s§35§835
E |_

LI a>
01 .C

U )
_J

+-OP
ll)
D
E
m
f-Q
c
.L
:
_mu
D.

'56-<vv>v»-ra<ol~aamov-o"°'o""*<-¢v>~4-Ln<oa>c:"-n<'1<tm¢or-co
o o o o a c o c o a v n 9 9 m o ° w m m m m m D 3 w v ¢ v ¢
< 2 r f > 4 ~ > v - » m m < ~ ' z m m m m m m g g m g g m n m m m m 3 mom M r - Q m

UP
LIJ
_ J
3
D
UJ

OCD
£9
ZP
oB.D.
3 'Tw e

345

U)
o n w - = r u ' > L o r - o o m 9 N 'Q c o l ~ N m Ln r - - c o m o c °~ . rc '>v u n c o h -o n

" w " * w @ * w " w v v r v v w v v m N n n n m m m m m m m ¢ " ¢ ¢ v v 4 v

8



I -Ur I I I I I I

L T

24

w e

q -
1 -
* Rf

-\
on
m

.

-4V

A- M A"\
m a
Cr: c a

n,
c m

8

¢ 4 , /-4. -4
QS m N we we I
t o y - r o -4- t - m

| I I g o Q 1lj r». I l~.. Q I I I I

vow g o
8 i i v

th
IN
cr

m
N4.1

Fl" 383
u'> a w '

8 8591

4
D
in

m
in

8
m *F

O
346 as

u

2:§8...
69"-.
94°
oU

cuq]m<4
qs 3
m 8
Q Q

":"u v>£43028c on...
wma so

HE1-

1 3 | | l
N

N

I | | | $ 91 I I I I I

Il'l1-
~...#

3m
'Q

m D m
W (G If)
m Lf ) LD | I L

1- PP lG

,Far
N
of
: L

I I I i I I I I I N
c>
m
N

l lvb'E
888
E § a.
5 < \
o
m

Q
m

m
no
m
m

I a l IW8
E fu
8,34
E82

a.24

I I 1 - 1 I | | I

no

. -'m
o
L o
m

c u
- 4

1-4. Rx 4-~ 4
f \ F ea (D
Q T*- cm In| | | | £4) | 1 Q M l I I I I I I I I

- -

S, la..
we

ea

E
U>
n _
N
q-

o
z

9
8='~1<c-

m
m

I I 1 I I D I I I

8

r*h
UP
C J

LD
-al'

1133m m

WI
\-.-p

#
l U
P P

I m I I 01 D r~
1-
PP

r

9 E8` 9 9
r~ 4) |-- wq1- I

4:5 1-1 1-
in* n.*

N  I -
m  m
c'~4_ sq
r"- Vu
r"'".\.,'

I I
Er

I m
N

# '
G no LD
m r- m

I G (D LD
M 1- W

I

QS

q-
(rg
cq
no
of
1-

8
w 8 4-1
'> - o
= 5 D.
ea
m

. . M 15

he

%
3 23.- 0

° ' § 8
o - 4
<->.,3
388Eng?

8 8 2
4.13
§3§u
5>lr
§="~l¢ U
8

ax
um E
o 3

U)
m D
E O
.go

O
83

a§§" m@4842
E t

v, 2
l:IJ
c
3 a

£8§ 8%._-8 n
u ' =.» :

W 88E"" g
._ . u89818; £41- '°38 iurn a k a

38.
1 'EK

*a ms:-E
Q E

§§ §m 8§3E388"
u'uQ'u -E38 588 -33

s BmE¢L8'2~<v15 ___,&._D E Q. ._
38320.*"a n t c

.§"='8Lu°~
ou'-8.9

Q LLI.33

§¢3 w EYE E ; "98 g EYE

3i= lg; s i=ela s g
'g E

U"'8E'g;l§'E§1 a
c _J Cm. rs.- 'E -

§ § 8 ; § § 3 e s § § § ! 2 2 s» 2 5 9 3 8 2 9 8 9 8 8N . I-\-'E 8 LL |-:.E5s§§n:~g>-- 8 556888 n 8%§:!._- L.
8  a = 2  _ 3 8 e E § , § § v 8 § § 5 § § s § E 3 E § B a 3 § § . °
85858338;43n.E§§5Nc'i'J1l'Iu>Eil8588l-v>IE5n.<.>§8

w
GJ

5
E C:r 8 |...

cuE U

(Q
2'| -
O|.-

GJU
EQI
w
é
8:
3
D.

,.: u - n 1 - n v"fll~l\'°'>¢l-O<.DI'*--MD'>D o - o - (qq\-r_| . n m Lowe-no
° o o o Q O o o Q o 1 - 1 - m U O c ' : O O ~c'ao4rf:<> ' 0

< 2 r v 1 m m w w m m m m m m m w g m m m m m m m g

UP
LlJ
_ |
: J
D
Lu

L>n_
"W(Q_-
Z u :

I- 8
o fa n

: N i

EL

q) . q mum: <\li">'9l'lfll.DI'-C8019 r.'.lm1rl.r>t.ol-.u;\¢;;-.»<;> {"-ll""J'¢lU4Dl"'-¢*38291-n<~Jwl-LnLcar-ootflDg M1- U: 1-1-c~4nnnnNr»l<~1N£\iH>¢*>¢*!v1¢'><0¢'4mm¢'>~:;wr1r14-¢.r¢*4"4'

2



'u9:bxBo¢¢o..-'a ogsgm
=-8-3
8=S=a_
3843U 1"5<

m to
r- UP

I -
u>

I I a I | I I l I I I

l\
LT

W C?
I I

I
c o

3:4 fn

<0
m
m
so

44 3
o
mRu o ..4-1 an

93 3 v 4:.c .c D: 5O m .-
Lu co a g
x go,

3d*
TJ
m

- .aca

I

1- 4".*
ml 'T
no C"*-I

ug

I U I

If)
m

et
I I I I

on
{"-I
4:J:\_
w

I. I

of
*U
*Q
01
N

Q
ml q- I
N
1-

LD
I | | I I | | 1 I I I I 1

8.co

=T§88va- ___
Eu*-'c
w o o£848
3 n:"6<
vo B

Ua
an c - 2.: o ._ o

3 Q 41 m
cm °:- a +1

'U 4-1 :

E

I

1"m
o  c »

_
qMd*

1 | 1

Q
LDI I I r~., I I
1-

r--
we| {\| l I

an LD
we I n
f
no

I I I I I I I I I I I I

w
.-H-..Hr
1.-  C

I I

9
3
gm

§53v o
o¢E°"6<z o

+1

Hi

I I l II I I I I I a I I I I I I I I I I I I I I I I I I I I I

o

8.m
w

==§
o
1:18 r50-5480.4

332o
ma,4E¢¢4

Q

64

5%
oEt

o.=E
5323
o.-
v

>§_28
EE
n.:n.+-
E ' u o D
o 8  g . .
u wcmg

8..8°-398
8;§-8
2 1 : O §

W u

" :3»§
08

ea
m CLI

c
C -ID

Emu -.Q.
a.EE 3 %

CL- l

l:r¢:rELLm
_-m

C 388

E  c
:L Eu
: :  E

:\
em

o

5 M
8 0 * 0-I4-4 . u="§'3 5 Sc: Q sWE-8 E :
898 |- =' E o Ge
2 - 2 9.9- 32 ..§__m ¢\- u'::¢a .9-:.-E 28.° l m mg =m:

u .93 8-8 ¢1.uu.1n. 41 o'-M E ° . 5 . € " 6 ° ' 5 § e 0 . 5 E m D .

€ éisgs - > E 238§ ._ ' : u2: =EE a"'.38? Ia=3§§§.i.8 "3 : ¢83£a§§3§2858¢§4
_ m . s§§8§§§1 9§§3»3i=.»§§°8&*8§§sE82260 i38333§68m oE6E8w§rm8553w»3882o§

w
o in.

Q C  C au m IaC W MQ  O _| IU N \_ UI' (D

8-a 8 vo

8
._ 3458 §=5

s§8 s88€§:8§§8E»
8~23§§§38€¢ .

o

88823 5 s
§8.§§58§88
929: 8E43-3.§8~3 ea

m
8
a

83
C
* I
C

.Ll
cL

. 1-C\l i N 1-. my; LD©I\@U)Q a-~o---c'>v\nwc'>c- nmv-|n¢o|-eoE°lEoo8ooQnQ1-1:nOO¢v1O°m<'><'>e'>rtz:~'>v°;v 83<Zm<v>r>ne#><v>¢v>mmmmm gmggmmmnmmvwgmw

u>
Lu
_J
3
D
UJ
I  i n
o n_
UP V)
19 .1
g m'
Pno 8O  c u
D .  n .
o_ .
3  ' Y
U )  m

4> ~ a n m w r l n r ~ m m o n m wr va cn uo m o nr/>~1~u>wl~ooa>c» n m \ n ¢ n l \ m m o§§*n"vww www;v wvmvw n§nnnnnnnnmnwnnmmmmm¢;W¢ VVVVvmE



I
I*-

l I
r-wI al I I

gr of
F*- m

l 4 4
[Ag m

| | \
1'

cu

8(jcn

:N
D

3
o
N

,pry
cw

1- 49r-I 1 9 Q I

m C*l
£8
T"

T'
a

| an

ax

db 8 3 EI 8 10 pp 5q I

r-. LD N Cr
LD 1- D) *
1-

m :2 LD 1-I Q r- o03 F-» 4" I q |
Lo D 8 q|

IN
"I"
l"4_
|--
0 1
u'>

I

m  Q
r- 'W| 4 no 1
cw G
CJ m
M no

m
co

| I\-
:-J
1-
cm

I

w :N
1" t-| 1- 1- l

r -
o~J

| nocal.

9.

I | I

r- <r m
11- (D LD

| Q cu `-.
r- we" D
Q  w URI

9 8| |._ p.. |
co D
cf: D

1- 1- 1- 1' 1-

(D
LDI Q t
of
N

| aEu
m
as:I .

.C U  F )
:Q mi an
L . c  m
>< u  m

Lu w D .

a
8

3.

GJ
u
c

2
as

an

9 c'1̀(\I
f--
1-

to 1-. m  D
~=r N cf: c4

P- l"- 03
U  m T '  m
we c-J ws 1-
r~_® cm we
no

O
8
c:=
l "
-5
i i

I

3 ?
8 iv OO G

w e

I
1- 4.1

C
3  2
N  : L

U)..>
C
as

E
(D
s . .
* J
QS

M

E
2 m

3 m 3Q as x
N *m "ii

2, 3U
4

I I

<->
LD

| cm
T*-
N

I
m
I*-I r'_ I
no
"=:r

o *T
Ru F)

l m N
IN Lm
LD

8
| Lm

. J
8

I
8 In QT*

v" (\| GOI Lf) f
m
an
lD_
F

no ' I
r- LT
(*̀ J |"

KT
ml 01 I
16

I

r-.
I m l

v:
I I I I I I

Lf)
£0
<21
q
pr)
Q
on

m
an

| m
f\
(NI

I

m
r-I t-..

9
I |

h- no
| 8. 8.

a  c y
If]

I
co
as

| m K 1 I

U)
-CrI |"- I

<1
I  3 i I

af
I I I I 1 IUP

F E Q
8 Ru .:
N o. 3

4

q-
q<-

8
m
vs

9.
1-

1"
m

vo
1=r
* z
1-

| | I I I
D <") v"

Lm I*-r | r -_ go.
N  N
r'

I I I I I I

1 '

r -
m1- I I I

we
r"-

_m
1- " C
O 8o _ -
c4 a 3

<4

Q

1- in 0 Lm 1-
L | I 6  ( ` J  8  8 I I

Ag |"-- l~:
1- 4"q 1-
au

1-
m
'N

I I I

c~'J

m
I l m l I I

c> Dw r-| Q ,_
o' w"-
N in

m
F
fn

§§
q
U)
1-
r~_
c-
N

§
3 UI

GO| ,_ |"-
* OW
01
Of

an LT Lm N of U) N.9 .3833..88?
CJ  O W r~-
LD LD U) r~
# _ no I-  -
'N

8_

<r
898

OU)
".
8

QI
F81
fr)m
= t
o

as
cm

8
w
I

m

8in

:->
1-I 1 1 | Q I l

m

in re
l "  on
-:o_ o:)_
CO C*J
<\1 N
C*J of

_ 8 3
N <;n_
1"- r-
LD F
@_

1

m
m

| cu I I I

gr)  v m
cw m LD

I D  N  r '

40 m N1- 1- 1- 1-

m
Lm

| <x>

D lD
q inI r- r\.
m o
m o

|D
O

E' 323 1-
o. Q

{\l

1-
N
"Z
1-

g I O O1-
lo r-  8 04
8 m of: 1*-

re o ID
D m cm v
N

reP

r» 8
m 8

T*
m

41
co

i ncm
'7*_ M
QD

'*. is
41

33
a
Lm
N

85:
o
*W
N

ba 83
3 3o D1- 1-

8.9
O
'"8
(\|

89 99 39 39
< 3  o  o  Q
Q q  Q  Q
m  M  D  N1-

ET 99 SO 39
a  r » r~ m
q LQ LQ °4
a LD i n q-
1- I-

89
w
*w

89 59 89
D LQ
Q  a .
o  D  c o
1-

IJ r~l
9 9  E T  Q
Q S E  84:
Q z

1 -
-

' N8 Ia: g 8
O

3 9
D
*Q
I N

8 2
a
* z
c w

Ba 32o D
a CeQ a

99
o
Ur;
<"~J

3 89 == 38
Q  a  o  o
C?  Q Q o .
N cw cm ll*I1-

3 39 8 33
D r~ r- w
o. (O lo ng
o (D w v

82
<9
l"*

B9 BE 32
o  O  ED
q  9  n
Q  o  L D
1- 1-

,_..

a m z

J'
4:
4&
I

'
-r
|-
c
Ur
L
c
r;

c

. g .  E  E  E  . 8  a d
n Q.  Q.  4 :  i n

°3UP
8 8 8

. - c  3 E
3  3  g o  E  I a

D  a s  L ;  no  EL)C gt g  8

4_ 4.r

1

8 E g*§83§§§li
83833388

Ag 3
888 2
¢ 8 - §E.-

£825 .E
ma§2 5 D

- - .E ". 8 :S3 a.§§§3¢35s
ix 88°°=i5¢ee"8§C4

8
8 E .8

i i :I-ii: m 8 E -* - 5 3 . Ia

8 8489.4 £ 8 -8§8'-§§-
1 . u \ u l u " Q . - 3- U a t£3 5 " gt 8 §§;4§§§§§E@2_ _ = : . _ 8 w e ' e

8 4 .  ¢ i § § § 3 § w § 8 8 § E ?
aéiggggéai 3§§§8§§33£§§5§

. Q  c4-
(B4) L.

8 5
3 3
NmE»u

2u38
15"o31-

33'-8
I E
U!

' s
851
£:8
£95
551:
::.8
818

91

u N - n I-5 <-r~IN8\n\er~Wm¢1-o"-e--u-nglnwm »wnm:mw>8o t o o o o o e c N v~>G¢nm mum ° v v 9 Vu§nnwwwmmnwS;n8gm9gnmn¢mH g ft m n n g n nwu
u
4

I



I I
8'n . | |

m an CD c-J
3 I' C*J Lm

- Q 'Q Ul-
m r- L: '> m
r -  r  G )
1-

1

3 ET E .iI *- 1-._ up |  '9 ' 1
: - - .  o  r ; .41

l' CHI 1-

1  m
I -  m

I  m  N
ca LO

| | I

O soN
o

N

EU

Y "
f 4

m

- a
*T
N

Lm  P-

. as 3 .
( D N
F*
1 -

1-
r -I LU I I

8-9

i n

8
N¢'>
LD

cm
a>

I I l I I I

r-- N
| 5 3 E | 8

l*- pr)
N

I
Q m
-=r LD

r |\ l~ r

m<*J 8
1'

r t

QS
m
E  N

|- 3  r d- .  n
8  w an
.C .c u:-
J-< u m

L u i n  a

N E
cy§

C

m
m

LO Q
r--I no. 8.
c-.I Q
N LO
ro so

I I

mf1-
m

N C\J
i n  r -Y* nr-
1- F)
8  N

,J

r**
N'of
Rf
9.
1-

m LD UD q
LD o to  I *-

|  o i l  1 -  r -  N
v 4°4 Q: avOF P1- P- 1-
o _ o:) ot- Ln
m

v in'
D LD cm\ -  1 - 1- T'

Lm
r-
Q
LD
LI)
'-Q
I*-

3?
' * `?69  5 , 0
$ 3  m  a

2  2m
cm

I

I

N E
8 3

cm
4-
c
m

E
a l

2 :
as

M

Lm
c

8 E
N 0
'= '  3  :» :o __ U
IN lj) U

3 .  4

I I I I I I I |
8i I o I I 1
1-
f*-

I t

1-  W  PP 3
1- l"'~ U)

1 N ="1; Q Q
v N m c*J

* I N  q

q-
|  3 |of' I I I I I I

T"
M.
Cr

as

u:
C

N  *  4 :
9  C g
G  9  0 :
an a .3

O
q

' I

i v  E
8  R u  r

-  - ur4 a  'Ra

W
C@\
<1

wno
q
3

8
E

E
g  E  Q
O  3  ; 8 '
c -J  m 'o

4

I I l 1 I I 1 I
I-
r-

RD
I" -

s D I I I I
<° on 8 8C*J |"'-

1 1- PCI D FT
G ml cn- m
D  = . r  N  q
€")

I l l I | |. |8 I I

P\

3
D
5)
'tr

33
a
Lo
E"I

==
a
to
w

384
34
a
l\'1

3 82 88 89
Q r - T"- m
Q 'Cl 43: "'!
o no CD q-1- r

82
(D
Y\<5 L  N

8 PP m 9
8 8 3
Q Z

:
o

JF ba 3 33
Q  9  o  c -
Q  Q  f i e  Q
c a l N G l" I1"

1-
_

39 BE 39
D O L T
Q  Q  N .
o  o  i n
1-  1 -

4.1 C J
al) cm *5 8

O

9=
8

8-9
C)
r
m

3
Q
*Q
N

8 39 32 89
D  Q  O  8
o  Q  o
N c4 Q cw

q-

82 89 89 B?
8 r- r-.  :Ra

*Q i n N
Q n o  to  4

39
go_  . . .

4 `
aw -4/ m
n of m z

39 29
D  D
q  Q
Cr O _

39 99 89
c m o  i n
9  Q  r 4 .
D  9  L D

'CI.
*.
In

' C
° r
| -
c
Lr

.8
E

c
C
L4-

3
w vo

E & I 4
C
C

`E:

I
Q |.. 2 5§a§3 3 D
__ QE' 38

= 5 . - '5§3§§§§%82=8§§3%§s8
$493 83¢§=*,§»§'g° 5

Asa

E
v» .8

.8 = =
8 12 c

mg* = " 5 5 s 2 £ 8 § § -
a E Q .4 3 ..§_3,
EEE§n,. §§im§Ew.§"M8E

3 . 3 5° M ° { = " 3 "E 8 s  8 3 = 3  v 3 . 9 9 3
g, 8222 E ,§-,i. »;§3é§3§8§§§?: >. ._ . - :L a l m ,_='2+-»§9  § ' § 3 " §  " r * a  M E Q 8 E 2 § = = £ 8 2 §§E:83:§§8§ §§§3§8§§§§§§8§83§:§§§6&

E  . _
(D 'U 8fn :=- C

E q -  - 10

E  d
3 -  8 3 vo

3 4:up o' D' cl La.
: L u Lu up E.. 8 8

LB

3II)
al 8 8
8 8  . 8  6  E

8 u- 8 E
Q 'o

In c

w l :E t .
QE BE

l -Hz=3
8311Lim|-._28
3
173E O2 1 -
(L

p.,
C
an | :

¢a>
E

l_, ~:l:~

# mqu£15£8snugI m
r:q0*
*Jv.9
r 1l " "

:>bg
1.*41

m m'E -..
M a n n .

4 .

8

u
§ nm w||.o|- ana ¢v-s"49-n 0 1809 1- n1-> much-ana on ccn o1--l'n°°r~1¢°¢lm m¢':n ° ¢Q v1e9u ranmnnr'1l'1nn¢~1mmnnmf*lHnnr4nnnv»3¢aranm plnrvu no no
»<



I I

8 <`.r cm ¢q
W v 10I (4 1 I go I I I W up I

1- Lm m
N an

Q-

Ru
| 8 |

go

l \  m m of
N N cyI 8 q) Q v v

pr)
m
Q
pr)
1 -

I
r̀ 8 8

I on (\l
c~'J w

I I
u

<0
a 9
<3
Q1 'U

G

<F
<J

(q. :Q v"* G
CO 1- 1\ 1-
1-

I is 8 8
0-.l_ | - w
m  9  o f

\- cy

cm
ca
l ' -_
I n
N
-:cm

|

LD D
re.| to_ 8
N  D
N Lm
m I a

8l l . I

8'
U)

1"I I*
nO  r~

L m I

8 I;

N  8 III
ct- c~'1
H) 4"J (D
m m
i n  E  Qr  W  ( \ . ]

(D

I 8
l"J
N
1-

I

a
q  8

I  I -  I - |
m  a
m D

Eu
m

8 co.
8 3 8
x  5  m

LU U )  a

ff'E
8 2
m m

8cm
-m
m

(Ur)
goI I U) I
o f
(O

' ¢_
v~" 1 -

8 6 8 2
I  ( r e  m D  m I I

N w  m1 -  8  1 -  CJ
4  n o  Q  m
01 1-

cu
q

.
m
(v)
Cl>
h-
4-

m
c m I a  c
Q  c u  O
O _>
N  c u  a

c m 2

I

I

e8 2
N G .

33c
al
E
dlL.
-u-
w
o:

!

»:':1

I I 4 I I

<\.
| 9 t | 8 Mn

r-
| of

(q
W

|  co I
kg"

I I I I I I | |
E

3 m
Q. cf":» 1: .Q

88 13: 3"F
4

<-
{\l

DB 1" l.D N
no N  8  < r

I I Q 1- of W I
no cc- r -  - q
1 " 1- q r \ I

iv

P-

( 4
4 :
m

C I'Q
"JE(5§&

U
<

q}
.E'JII
:J

m
¢.¢ c

<11 C .Q
8  3  * =
N  a  9

-<r

I I I

C*J
I"-

8 U1
.

1

Ir"
0~

I

9
6 1  8

'  an h- I
Lm q
Cl c41-

8 N r 4
5  1 9  o  wt

l  G  | * -  m  N
w w |-- '<rF- 1- q

I | I | I
n
m

nm
I -

|  no
f t .
R u

: Q
50.

I I i

if;
r-
4
N
no
m

8
CL

P P

8

E
<11

s
3N

83
Q
t
E*J

889 32
o  CJ
Q  Q
Q  o

39
ca-
LQ
cu

39 29 3 93
D  c a  Q  o
D  G  D  U
N ml  D  r 4

1*-

23
(D
r-

3 353 3
cw8259

w sa z
:=O

i s  8 .  g  3 2
D | -  1 -_  m
q  c o  9 r-!
G CD m q"1- y

1-
o  D  L U
Q  q  * 4
9 D 'LD
1" 1-

6 i v  NRu an : .  9
E .  E l  g  >
ii M 0

a o f  z

84
O
*"!
W

8 32 29
G  a
ca D
C) ca

3o
LQN

93 8  3  3
o  D  D  Q
Q  Q  Q  c g
N  N  o  * N

ba 2:9 84 3
Q  r -
<=z wt '85 93
<:> <9 (D qT* 1-

3
LD
h~

4-

3  3  B Q
o  D  I n
q  9  * " !
o  o  Q :

9
4;
C

'C
- r
1-
c
Lr
|:
| :
L

in
E

E
ca, 8§°'§ 5

258- § 5 igg; -

888888 288428
Ess

.Q
E

u p __

8 8 =
P 8 8 8 2 8 E vS n g ._ _8.._

o
'g 8 § 8 . , , 8 E 8 § 8 3 a 85'5 U-1m.: 'o:uJ

g _Qu > £W,; "8-§Q u§E§§= 8 5 °-§§'"§ 8 :
.9
v>

I:

g.8 'a 33 8 w
98 * IEEEQ- 8 as. _ ._ _ E n

-¢-I L u : 8 E 5 § ' " § E E = § =

§°§~l5:&'§ = g =.848 2.-8324 EE8 ~==§.E@@Emu 3¢£§*§a 588355588 8=8E2§§£8§2
883333333183§588&£§£§§§8§88§388888

:L
9-

4) >-
z3 q

nr - J
3  l

3  a n

LL w
S  <3

8  4

I E
' E  o
_N r~
D.

%8',,lEYE
v

3 5 5
s 'iig o
. I - l l . "

1 1
t-*49
- - 4 - "
= - : > 8
4 H a <
» - » - l ¢
¢ 1 : L

8 PNY) in n 1-a'1 a ' V u m u ' i n Ia33333§3§8§§§§8383§833§3=§3§33333333

8



I

on
10

| f r I

1-
N

I a I
N
m

* Lm
-if: oz- |"- cn
3 1- l*> C"\l

I co v  D
m co r- 1:-
w Ir" D 1-
1- 1-

if: r--..988 . |
:icy-cf
1-v' C'}

r- m
1- DI

I 'Yi PP
1q 'Ll

I I IQ*
8 2
D 8

m
r-.I
<6
N

LE' m
m m

I LT r-
LD 4
mW

6FJ

m
3.l\r-LD

I l 1 I 1 | | I I I

33 m
| .8

£4 LT
re) 8

r-

8
we
r"'
o

co
m

9,

(v

N
1-

3 8'anr-_

98Eu
on
2

..> 3 0-5
.Q E as
.c .c mx Lm so
up w e

4.4
3 C

o 2
L'4 D .

3C
3
41
m

1-

0) r-
1" f*-

I  r- no
W !-
8 W
W,

f*l t~ r~
' m m m * = r-cwtru *

m
o n

' a -_
m
m

' 9 1
i n

8 8?CI g G

2

I

8

8 3 8
<"~ a .8

cy
at

C
an

i

I

E
C*J

| ¢ I 9 |
in

1-

I '§ r--
m

| an I I I |

1 -

OoI in I I 1

m

| g o I

nu'

I I I
E Mno. c<rD U 91

Q as .--1- UN am
8 3
4

m.
m

p.`

m

1- m m I -
1- 8 LD (D
ID G LD m
m G r~J In
In G 1-  m4' Il- 1-

g Rh
mI W I up I

F P-»
W P-

1-
-nr
OQ '

8.

|

g E
2

N D.

'Ia
C
GJ
8m
. 3
Cy'
4 :

C-I
N

I <q r
L d

1 -

r-I o I I

I"-
m

I m | I

1 -

o
o

I Lm
OF
vo

r | I (D J 1 |

1 - I*--
u> 113 h~

JI
Q

m
| a n30 |

c o

cm
_.u c

8 C .Q
a 2 g
N a. 'u

4:

cm.

cm

t\'

01

Q) pr) 1-
T' m LO (D

| ID Q LD W_
m D N m
Lo o 1*
4 1- 1-

3
3

E
2
:L
3
9
E
'41

33

3
N

32
O
" ' :
IN

3?
Q
*VE
C\J

Bi 39 8 sD Q o oQ D a o
N N o 1'4

1 -

:.=
-cm
P -

\ _ . .
o r g ;

a ¢ < n8 z

LE QS
as m Q

>
o

32 32a D
Q QD o

EQ 28 s s
Q h- |*- m
D (D LD N
D (D LD q

32 8 83
Q D LD
Q Q N.
D D LDr' r'

1.5 cu W
a> Ar »o q

o

32
D
Lo
N

g 89
Q
up
N

g 8 g 8
q Q a. QN N G tI

8
LD
r-8l"5

c>018°Z

39 2390 a
Q Q
D c l

3 89 == 8=
Q I* 1- m
Q <q no *"!
D (D w W1- 1- -I

3  3  - s
o  D  m
Q Q r4 .
o O  w

'r.
qL
re
' c
r

|-
C
Ur EU

Cc
4
L

E
cy
ED.
3

LIJ

m 8m
388 ..
.3 : a cm°'1.E

, 8 Ur
E s8 i i i.§ a * £5 I sE 3

i 1 3 .82 55 g I E
°§2§»§§=£§§§§3¢§88 3 55530: i_m8-C§ Hmcr _ 8

as " M n ~ , o I - n L E Z ' ._ 2§ 9 5 ¢ : 8 5 2 L 8 S .e n g l g g 5 ° ' c M n

55i3a§~§>i§r€E§§5=§¢8§3§ 4§3°3§§s"a4§=:& 22 ;4..'°E. s. E _go
8@8@83§:5§m3§£83§E§its63§E833§8s5a

vs 21 'a

484 8 = 8
382 E .8.- Q E

3~§8 E 488883°__l3§°8'5 c E-58
3  Q -
Cr 3

o
:JJ:
:--
.E
Cl
1]

E

iiéli §="s~
|-

H z33n.D.
"ccm

| -._
~@§
9 3 4
I F
E O_wr-
D.8

3

>- >g Q

Q

L H

E 3 M
l :E g

| um
: s--i s> U

: §
H 84 o.

u
c N -r-n v-: N M u = ¢ r ~ = n ¢ 1 o a " - o - - r - a v m n o - n m ~ n ¢ r ~ e o
o o o o o o o o v - n o o m 9 D n n n r ' > v 1 w v Q ~ r v

w w m m w n n n n m m n m n n n n n n n n  n  n m n  n  m n
4

I



Lim

N m
3 9a

I I I 8 I

1 -
1-I

cu
Nx 97 \r`.
(\|

I

we m
q LmI q. gg- I

8 In
N

11- I

sl
.8888
gags

I 1 ET £3 8W |- 1- | \ 1.
1-1 6  6
r"  1- q

1- o>
Cr r--

| =r>, ~=~:
m u>

l I J

f j
01

LDNr_

FT cu
I an 9

c"ir-`
9 8

I I
9 1 ,8 8T*-_ 8. ('\J | Q ' |

PP
F: 8 8 cuF y' (\J T* 1- 1-

.8%
98

I I

' F
m

2 Lo
4-1 3 m-  11
:E an an
J:  .: u:
x L) <0

Lu cf: D.

Lr>
cm 8Q ._
r4 CL

8
|:
_Ru
re

m

8
gtQ*_

q n
LO v-1-» (q_

mg Lm
r~f

--9 .. 398 .
r- 'r-.ir-
83983

Lm

13
8;
1 " .
c:>
N

I
GJ *-
m C

8 8 D
D 1--
N <4 Q

w 3

I

O EQ _
r o D.

014-4
c
m

E

9

ET
a s

E
U) I I

c l
Cl

|  in I

Ir-

I 1 | I
I I I | 1 I T I

CQ

LD. 8 8 | .
au' v-5
LD I-

'F"I BJ
3 1- U) 9I I 1- 1"- t'- k I
In no r~
lm I- F

m  3
I m Lo

8  m
8
83

3
D.In

83 E
c4 3 u

3 3U
-=£

v-

g;
M Q .

88
C
m
gm
:1
"D
<

m UP
N r-'U 1-
LD

, _
no
D
:Q
1-D-gf

I
v'

I I I l

LQ
.8 ah . I I l 1

r- Ir* I:-I lD
N U) Cmw. u> I 8
D  8  1 - I*-
N 1- L() Lo
|\. 1*

I I I I I I I I
8 8
QQgm

-Cr
01
LD_
1-
O
cu

8
L D E Q

8 2 -Ima 3
4:

"3
bD.

3
m

E<11

;.=
Qm
N

g
IM.
N

133
o
"UE
L'4

84 :,= 8 ah
Q  o  D  D
Q  Q  Q  Q .
w K\l D c'J1-

BE 39 39 38
CJ r- r- m
Q LQ Lo m.
a LD Lo q1- I-

ah
KD
l \

EQ 89 8
Q Q LO
QQ  to .
Q =:> (D

LS _ _  N
3  3  C r  9
n ( 0  8 >
m Hz <£ o

Q Z

39 99
D  D
Q  9
Q  O1- e-

-
*

8 Pay
D
' * :
'N

32
O
" 1
c-l

¢:) ca o D
89 82 33 89
Q |'- r- o>
q *ti 'Q "-!
U no lD q-

84
(D
T-3289,;.m"6 >

DC 3
: I m y

39 ==

Q 3
CI o1- 1-

*8 39 32 88 G a o
N N d L'- i -̀.

89 3 BE
Q  w
D  n

o  D (D1- 1-

C 1 1

'C
q
4
R
'c
H
|-
c
I
r
E
L

GJ c .  C c 1-
E an o: nu m Cr:

a oz

.Q
E :GJ

8 3 -~ 8
"38 8 355§84

£583 8988§"
8§8o 8 smmmcgCD

mgo.

DUE
:J m

I I
vi
D

Ein w10 x Ru
-8cc 4 8 85 C I.._
- 3

E

§
D E. m ° 8

883 9 : 388 - gos * 2 34925 E £48i - 58438 8§;9E¢-» . . n g : U ._

8 u - §§ £e8§2 3:388§¥§28EA g E22 a . 4 uln3so8_ 8'3._'»-
.8 32~:""*3§.,§§§<'>5 3 °=§'8@"'s,,§B§383§§§§i9§;;g3§§§8¢8§ §§8§289E8 8m 'o 8 £ 5 4 0 g o " . 3 r g - an _

88388888a§83§583§8§§t868§§¢£s §s8§
L 11
L. J

8  Q
DOGJ E go

C  C m
3 _Ru |_ ._

83 C

>-H z
34(
ea '
3: r e
LLUJl-

84

bb1L  8 3
cm
E

c o g
5-14713
a v i
4-4-1
4 :62
:Sam
:MWa C
'*§m._§

:=»:-'8
l-l-I.-Ascall
a m c L

,p
|: -¢-n 1-n 1-o88g8o3oo8o-V80¢3D¢5n§ n38;§3§3§§3
u n m n n m n n n n n n n n n p l ¢ ' = r ' > r ' \ n n l ~ » r 1u o n n m e'>
18

8



I I

r-
m

I an
1;
c'~4

I

GNI m
r~
N

I I J I

LD r-
I  $3 8 3 I

1- Q LU
I r | I53 9LD LD

6 6
I 1

m
-to
IOd

we_ v" :Q
N_ m_
1- LO
c-.l

8 3-88
8 59888

(* I W 8

r- wem r-
I I I I I 1 I I I I

oLT
Lo

L() (\|
I -  LD

' co_v_
cw I'-
cy to
c~°J of

I 3
3
Q

CG co
1-

l - CI
D GI
LD UP

D
mI I Lm I

LD
q
1

cm ID m
v E\I w

1 r- q ("J
I?) 1- 1- *FJ
OF m as (Q
we CHI no r-
T'  1- ll"
1-

LD
LD

I o f  Ru N I D
05 F- I-
r- 48 cm1" v- N 1-

r*f
N

cm ID
to no

I u':_ m_

o 8co(Q 1-
1-
<r
cm

'T'
m
2 in

... 3;§*" m
go m
LUCDD.

mmau

v s
§2 E
N a as

m
T '
r~1 1 -

N

'§; 8_.. ang 2

I

I

'E
Eno.

fn*4
C
as
E
9
'a
ms

I I I I I I I I 8 I 1
L{}°
m

m LD m 8
q- m O
no r- D m

8 8 3 (D

8
' Dcm

| I I I

L D

I I
1-

I v -
m
<r
1-

I I
E
3 In1 CLD8 8 _

N 3 3
8 4:
4

. Q
44

44.
m

| 8 |
m'1-

LU
l*

P*
q
|*
v"

8 ;838

" 3
C
<9
E

»*l
T'
LU
'*l
8

1-
co

3.
m
I-
41

. - -

8 8
1- D OF
1- 1- no.: 4..-

.1D
I*

P 7

E ' - 1

_ -

m
:z
D

I I I I l I

lf)
IDI (\| I
m.

m

I I L I !
M 3888.34. n 1 Q L |

co

I

Ia
1-| h I T' I
no
q1-

q
(D
cm
|...
l -
1-

'E ._§ 3 8
N D. U

41

'Q
EL

2
m

E
4

32o
'.q
N

89
O
"1
N

8
Q
4?
PP

8Q 8q8e;5e
3333(\l(\IC>(\l

§ 8 32 32h~ m
Q *Q ':q 4
O LD cm <1

8
LDr»

29 33 s
a o LD
-3 o L'4
D D no
T" 1-

.
§°§£'*Do:<z>c

82 84a aa a
o 0 "

1-

39
Q

LQ
C I

82
D
T
N

89
O
sq
C\I

be 82 89 BE

8  3  8  3
<'~i 01 6 r*I

39
lO
l `8 as Q 8

a 68
WEE
a an z

>o

33 89
Q Go o
9 o

84 B9 39 39
o I °-  r-  U1
q LQ LQ Rx;
o lD LD W

8 89 8'3
Q  Q  L D
D  G  C \ J
D  G  w
1" 1-

, , , cm w
In

C
:I

Q-r
2
o
n

E
E

m 8 . 9
9 .5 3-

- 8 . s n w*'§ £§§98» § 883 5 ii?
as - 8288 3888

3§°2»s8§¢%§§8§!§%8 §§ =§»3~§"8w%8§§§8=5:8 a E - i i *- u Wm 'in • 28-o.. 3 E 3-va§.- ?=»8-'BUg-'3S8E'9+-»-3* 2'"'"' ~*§mu'S'" "*§2 558.9555 5¢v:g'i\ ._ -€3838888 -83w"»§*E§\-°
8E3%%-E§8§§92%§-ig$iig-si§98§5 £5gE4§u 4££mmM 3 u08£|'= ElM 3o#r'5l-_la.oE5§

3
°a§»-9 52,§_ 9 ,335

888898 885:28
m
D

§4== ' .33 _§ .35 .§::§§~§§§8§'%¥§%§¥ 3°

E
| -8 2

DO8 4
31x§'Lu
o~§._
Mrs

85?
o .

Q  2
an 4:
8' m

E
8  9

N 76
3  r e

d  E '
3 m
H CO

Cu .  3  . 3

H
:=- 9
4  - r
,.| -u-
l-I :
l l  3
m D.

v
N v - n 1-3 n m »o¢or~eumo " - e - - m v u n c a m o - N m r-o a S o o § o o o o o w - = 8 D o e » | o Q ; | * e ' | e ' > e ' » n n Q 8 § x 3 § z § 3u  8 n | ~ v n n n n n n n n n n n r l f ' \ p * n m n n ¢ ~ a ¢ - a n3 M n a n n

LD

i



l'~o
8 a

I

a

I I '69

141

I

C"I
-nI q\l I
8).

c-J

|

LD co
lm Z

Q ea
I I 8

Nan

I I I I

8 E
oz: _m
N G.

3c
Em
m

UP m
m Vu| (v) 14

r-. <f(NJ r
m m

r~ r- I- cu.4-.-8;»-§--x»~ '84.4' .§
3 F. 1
sq
l*l

88 LE

ft
r* 1* T '  T"

1-

vo' M ¥". of
UI D D N
W ro -:r oz

r* 1- r 6
w w <10 t"-T' 1" (W 1'

mm' -
w 8 3

8
"T_
r--
r
(*)_
m
r~4

"H
m

2 r-
...» 3  v i

U

E
>< 8 <0

LU cm D.

mmDJ

'"  Ecu
8 <0 o
cm .2cw cu a

in 3

I

P- 8'n8;

3
:z
cu
E
GJL;
'6
M

'E 5)
E cm

f*- D. 8G TI aD Q "5
N M

3
<

I
*t :-, 3 88
q Lo

q

| | 1

t'-
LT
(")
Cal
( \ l

I

8 ("l
' W_ l0

UP CJ
q 1-

I I I 1 I ,933 .39
LD o f 8 I -

I I

W

| 1
F

I no v
1"_ r_
LD m
Vu

I s s l
1-
co
LD
1-
UO

. - .
x i
1 -
N

,m
10
Sn

1----

1- CJ
9 Q;

9no 5 ;m
Lo
8

.T
8.
5

4-x
o
m
Q
o
l:'J\.v

#-E
88

"vs
c
al
E4
vo
J
'u
4 I

8
*~ E .Q8 m 5_ UN & 'u

4:

r--LT_m_
voc:

-r

L 1

C"I
1-

'  N
we
N

s

m m
F)I o»_ 8
GJ ('JW 1-

I I I I I -958
r.nlml»:o`
1- (D

5 go
I av YI

UD r -
PP

N
| I gr

1-

1"~ 1-
. 8 ~#

3 c f :

UI
D
OF-
IO
Q
'=r

4-
E
D.
3nu
E4
p

u
82 8
888 :»

o

3
r:>
LQ
C\I

3
o
"":
r~I

3 bao G
Q Q
D D1- 1-

x
3

8 39 8 as
3 3 3 <8
w N Q N

8e3e3e 8e
Dr"~.l-Ch
Qnqcqoq
ouzo co-ar

32
ED
:

w-"
1 -

393992
889

259
O

Lm.
<-.L

asD
e
N

3 9
a

LQ
c. 1

89
L D
P*

92 Q! 89
Q Lf:Q 8 :Ng
Q C$<8

Li q)F"-I8269ag"3
Ill'
Q M y

:~
o

82 39
Hz: O

Ce C !
o o

92 82 go 8a O D Q
q Q Q Q
'N L"- O N

3 99 89 33
a r» r~ m
q '.q *Q **4
G LD LD q-
\ 1'

1"'
1 "

v: 3[}'

-'E
11.
4 .
f l

w:

4-
cT

2
8

Ia 1:>
3 ~=> 8

c
c
L

14 E
C m8§3327
.g-EEE'"Q¢5.93

EIll
8.~r:

Q C
MU)

>
c

'E

. 4 4 8 8

co
5
8
8
D
U

F
Ea ._

Q o. LU

239 8
3 3 'SE-gei Es

: E 8§E"8 §3§-.. ua .§§E'38 3834-§5
9 Q , E E "WwE .'ovlmN.. E.a °2°*..¥" §38l°= *925 1

5 6"E@g5§8"€8§ @§25@§§"§s3348§§8§§83°883§"§%3.8=3E§§8§8§§§§3
8=28§:4§§§§§§§§§§§%8 §8§§§8§sE8§5Qa3m35§§8m§§una=8:E860u¢5»3§886§

»:l>U...
m > C \_
£ 2 3

£ 2 2 6 8 9
c¢4J3°Uc11M¢»'J£5

m

vs
o

I-
9
Q D . D . IHcu l:r:1: aa-L|JU'D'UL|_Ocl.J»Jl1JLlJgE

r-Hz
33En.
38
"Q
Gs
IF
E O
Q P -
O.

_§2
58"
68.8

Eli l ins
882
1 1 1*'

$88
>>'°
as?.-»-1§
E 35

'rt 4)
a N 1-n 1-: nm \nwv-nnoaa a"-a-. n¢l.nnoma-..4n \n<ol~
U Hwm0nnnmnmnnnnm@wmnnmmmn ram nmU a n Nero es
4

Ag



N)
LD

I I I 3 I I

N o
CG CCI

I <7> -4
O r-

P

N
N

1 '=n
LD
we

I

cw co 1-
8 m Lm -=r

| we r- I- nm
r-'> C\J Q

I I I

88
88

off
¢q

r -
mI Lg; I
go'

cu \l

m g 9 8| £8 r-\ Ur: an
r- lD D co
m pp w  P
N

10 tr
m  c y  8

I (v) 'Cr l*-
m  o f  w

l̀ \l

1-
we
(Dr
W'
N
(D

m
10

c> w
U) w

I Cf) '4 I | 33. .
q
PP

I I I

-DE
88

3C
2
m
m

| 1. | |

ii 9r4m m

F)
cm
'79
1.-

3
r -

U) U?
I D r -

I " " L" ' l
D |""-
N r-
'=n
Cl

| | ,_ |

8
c*4

1 . - 1

8884> mwém 1---n48 IIfI9("48
C*)ID1-Q2I*-81Dl.DN WW P

UU- ui v 1-
'LD m (D m1-  p ('q

l'-- 1-
cm r-

P f~_ 1-
m8 8 Q

l"} 1-

an
r">
==Q
r »
q -
r o
-=r
N

n.
m

1- 3 ' 44
8  3 m

G]

Lu m D.
L :
x Lu

q\ _
go E

8  M  c u
a  3 Q
N CU

U] 3

I

I

O  8Q  _
C4 a

3
c
m
E
03;
3
Q:

an I I

CW

I  8 I

cm
LD
Ld

LD
t -

| in I

9 inp 0l m_o_®
939

I I l

CI
_=*=
D. can

8 3 81- UE\l go U
§ ~ <

m
(')

I l 8 8m |*- I
d m 'r*
wr- of

[DQI*C*'3P- m m 1- 8
9LlII U'»\|ti m

l o m m m _11~_8 ' 3 '
ofl-£c='m m m
h-1.rJ¢.o-c-.t u:»
P-

O
n

c ' >_
c >
m

N

§§
3

'vo4-
c
m
E4-1
w

fr
8.
8

l u
¢"J
we

8
,1-
m
I"~14 3

,l' 1*-
D  | -
r -  mLm _

m
f*..-

3 8  m
LD

':Q n_
1- 0?1- -1..r

"-
01
11
q .
N-n

p. p »-4
m Lm r-
W F  GO
no  8  i n
ID\-

4 * -
Mn
m
\ n-
i n
o
1 ' -

RuCI
1 | | v-

gr
I

LD
a l
' 3 1
LD
ECI

4;
9
co
| -
Io

m
I r-. Ir-_ r~

1- inr"
"F

r -
"r"

| Ur:
cos
w
<10

no Lm so :-
v  i n  m  L D

I O q  I f l  l "~ l
LT f* Q  o
LD ID no 07
no

t\l w- 1- 1- 1- 9
cm m T-»

I we N | 8 I LB |  G 18 m
a  N (NI m 1- mW 1- q

an
c

.9
£ 5  5Q  _

R u  : L  3
~=:

1-
CJ

8
9
LL
ql
3
Rx:
41

33
3
N

89
O
"" :
an

39
Q
*Q
N

89 32 3 33
D  o  o  O
Q Q fro ca
r~l N Q Nv"

39 3 3  8
Q I-- r- m
Q LQ Lo ng
<:> LO no vv"' |*

s
csr-.

ba 89 83

8 3 9
o D LD,_..mm-!:>as-<08 2

39 ofo Do a
Q ca I-.

s

6_E*Mn£°*ca and

cl i v  N
an w »C 8o

3 9
a
I Q
t . I

85:
G
t 1
C~J

BE 89
D cm
9  Q
D  D
r 1"

b a
0
\Q
' N

3 8 8 al8
o C
D.  3  Q  8
N <"-I G ml

K-

8389389
r- r - cn3¢r>,<ra=~a

o a o c o w r

BE
8
: t

32 82 B-9
o  o  LD
Q  q  n
D  a  w

'Ir
4
I -
It
T

c
Lr
| :
C.L
4

E
|:
9

8
cm

LU

'3In Q 49
9 8 2 a> E

8 4 *3 E Em
E LJ LL 3 Q

3

w
C
as
E

14
E  c
q) U#

W e
-11

E 8 8 8 8 9 8
, . ~ i - 8 8 5 8 8 - 6

3¢§s,3 wssggé
5 ¢ § § 0  Q I = g " a ' € g £

un- E
._ 3 ,g

0 m

$2
23e=L
3:1Yu:|-6-<
~3E

lg
n 8

w 8 -5
3101 3 ...1..»..» 3
43 9 E i 3 28

. . ` E.;-§ 3-155 . '-n .so--:E
l l 882-€

u ! 5 " E 8 ' g u J | - U  3 . !
8§s§v2§§.i%ii5» 38 22§§8§888§""5 3 , 5 m w 8 . § v E § § 8 ¢ g w 8 2 § = 8 5 3 w . . - §
s~v"~ v="5&88-§£*8 "~§§8° 8-W:n - 8 8 5 - 8 5 . 9 2 4 9  | - r - ' a x - m  ' u . . m E 0 § i " . 8._ S o . . . .so B : § 9 8 . 8 3 4 3 8 mo l . . | -§3»§9;4£§8§§§§;33=:§£--,§§§2282§=§
a§883§§8m335a8£8§£83Eu¢a§3L§§8¢

Hz: _|
I  8
'E D8 |-
: L

EB'2 8

w§3E
L "ii¢ U a ¢a . 0 J

§:>8
as;
£ 3 1

895§§§§§§§§38§§§§§§§8§§§§§§83333333

vi



p">
Lm

mc l
mI 4 I Q |

»~:

L m

o
I ~=ar l l

r»

re1.-I q x
W
1.-

m LD LD
W LD 1-

'r- n.  Rx
01 1-

I I I

#88
go.,

1- m
m mI M- (vi. a

1- i."-.I
<9

Qmsf 83@vr" O1- mm 88 | I- 9 8 I
N Loch qw N r"}l<*~4' 61-

1-

m
c-J
w

'

l

QS
to.

I I 1- I I I
m

m
8 3 E

m -:D
U)  T"
co 1-
I - cu(N F
ea  m.

N'iv

538 r~'> www
C-J m'LDOJNN »10 - 3 8 3 -

0>F"l*l{} m a
0:»=:»u:-cn E m -

l"|v*¢,\J 1-
N
r""

°:*
m
3 az-

4- :x rv:-3 'U
.c .c cmx u m
UJ fn a

:um

8
C

E r4 E  ' m
2 "'m

r '
1- 1-

m cm
cm of)I I qs. (D.

t'- m
W O
W_ 1-
N

3
' an

m '
wr

"TL
I N

|._ 1- m If}
N  c o  D  9

I  Q  r -  N  q
m N

8  m  E  c m
(D 0? W w
CJ 1- I-
1-

cm
we
:L-
|"*
N
LD-
LI)
N

e a  _
0 1  o n  c

8 3 o
N Eu Q

< 0  2

I

I

<='=*e
3 2
<"ID.

m11-
C
GJ
E
0n..
4
a.l

Lr

E
1 :

I I

T*
F)
:Q
m
il'.l
no

88
'  N | I

c l
r -

.38
8 9

I

m N LD cf: 00
(D m  3 In UP| q | 1 no of LT |

m LD 1 UI N
r\ cy pp 0.r 07

F )

N| N s:-
o
'Q
rt

co
ID

I 1- I

no r--
D  r -

| U) 1 -
D 1 -
FD
1"

I I I

o

pp

C J

-

ms in
c
O
4-

m as
m 'cl
p  4
'D
4

.

\-
1-

8 8 3q ET
I--

( 5

LD
Er?
cm
LD. .

89'

LD 38we
8 8

"en

8
E
m
3

1 :
-=:

1-
{"|

1-
M

1-
y-
a::
I'-
1-
1+

c-1
r -I  r - 4go
m

I I I I I I I t

D
r:-I gr. I

pp

171

I q t | I I
cm

D
| -

| -nr
F?

I

m
DI  go I

m

I I

LD
-:JI go I
1-
lU

go 4-U

8 -g
c4 : L

U}*
C
a:-
E4 -
cm
. 3
U

4

m
r -
" 9

a
v"

I
- n  m
r' U)

| M I-
I*- N
in au

33'r-xr'
r-

l I

I-
INI l' . l I
P*-

I

1"
I 8 I

cu w
r - r -I pr; ,_

q  m
r~

N
3

-Ir:o
CL3823

643.8
-<

om

<1-
I m I 1 3 Ia:» f\I

Ni d
LD r-
r4

Lm r"':-
- so 8 8 8

1q 'Q Ln N
9  m no m

CSv~
9.1-

3
.3

~=c

==
r:-
Lm.
t»1

ba
a
"1
cu

8SQ
32o
4?
CHI

39 39 =2 32
Q  D  Q  D
Q  Q  Q  Q
Ru C*l D N

4 . == Ge Q
8  | -  l~_  8 ;
q  * Q f.q N.
0  ( g  m w r1- 1-

LQ
cm
T*-

32 321 29
D  D  L m
Q Q ""*.
o =.:> 'LD

. cw
82 a <9
88 3 aD z

1_

m N9 °= » <4o  >
o

29
al

ET
O
r"-.
m l

39 82r :> a
Q sQ <31- 1-

\2
8
*fl
N

ET 89 oz 39D  Q  Q  a
o  Q  D  O
N  cy o  L ' 4

-*< ~€ 328 :* |-. oz-
==: QQ co n.
D (D LD 'T

89
CD
r ~

d
r=:--m m

8 £ 1 1 2
_

1-

8 3 ` .;8
Q D  LC I
Q  Q ""!
o  D  n o
1- 1-

1-
'C
Lr
.|.
ll:
'E
- r
| -
c
|
F

18
asW ca

E Cr an
:  m

uI :

:
a

5
:QL4-4
w

(D_ 1 m
M  E  E  D  c m  Q

-  - C  a>

vo 2an
c nu

|,-

u - 3 : a a -L L | U U ` U | J _ D
c m w w c g

= _ m m m
`U

4) C

B 8 a > g-
. e - 3 U U u J 8 < uc  E  W W  U E  W  E L U  w  U E

' u Lu - 1 : up41 QJ U . _ 3 o > C
) C 5 £ C E U
m m m Q . g § m 8

>>l
: A g
lEE
L u g

'a

885is
s : 5
¢ I I " *

F 38>>U
.-. = 8

l m

Vu 5

8 _c
vi . 4 8 8 LT

Ei- 88828: §832§ : 835 .Ag s3`§8 E iii4i-8
' a .8=»'eE `E E°vs E aC -8 "' '"* Sn8§8§8E388%§§§E§"88§ i =  - :§=§
s 8 u 48.8-.83 1» ,§@§3va4 §s°.,,.3888-.§~§§§2°8»-*-.33§§'3§2E§E=L§'-"59°§3+i'g
§58a%:"§§§922Ei§§§e=8§§é§§§%88883
O E  3 r n " ' < . 7 l ' } 3 § ¢ n o . u 1 § § o b ¢ n o . | 5 | n § i ` m O O < _ > p L ' 5 | 9 _ | g _ Q § 5 z

C° ' 3D

3%
33
8%
u . ) -

_go
64:|:»-
EQ
8

I"
Er - . .

u
3 u - n m u 1 < . a r - a n a s a . - ¢ " * " l ¢ " " " n - ¢ - u ¢ m ¢ n a a " ! - : i n n o m : - m9  g o o o 8 o o o o o w - » r n o o 4 ~ 1 G 0 n n e ' | » r f 1 n e ' > 8 8 q 3 q § 3 v - 4 ~ q
u p 1 ¢ l ) ¢ v ) r ) r ; p q ¢ l j ¢ q f r ; ¢ ' 1 p ; g Q F { f ' 4 ¢ q l ' } F ) g » } g q p ; p q g \ } ¢ q p ; n n m m u mU n m n m n
4

04

8

LE

1



-of:
u
cu

D

I I

o
I C) I

( \ |.

m
r:.1

_ asQ II(;.

q

9 C\1
I 4 8 |

of N
1- Wr-

01
m

' m4'-1.

3

UP In r~ F)
U ]  i i :  N  D

I I 11- a LD LD I
3 a 9 on1-
Ir" FT 1-_ N
F) 1 "

q
c4
r-
rd
8.
m

I-fl
r~

I 1 | |
r-o

| Lm
mf"-m

r -  a  L D
O  a a  w

I LD_ <"} co_
M 1- y-
D  ( D cm
T ' 1*

I 8 I

on
GJ

f."I m
8 8
1-.cf
m r--

I I~.
m Q2

*.; 3 m
:Q 3 8
.c5-4 5 cu
LU in D.

1-
m
u
Ill

a

C"J
an

| Lm
D
r -
04

we r-
l ( I I D ' * l*J("J l f i *

<"\J v - I - F P O
L D c1;r-c>_0-

("1 1 -
8

1- .

m
m
W.
m

I I

r-1"| 9 | | | h

2:
{\J

:vi\~')M

O Ru
D? '.-°

I L() 1 -

r- . sq-
¢l'J I-

"`»_
l -

m m 83 : - .  9
cc- c4 OT' LoI l q I I (4 Lo (.J 1-

U) l"~ FT LD t*-
ET to oz- q m

PH LT GO T'
N

Q r`i 8
I m Mn cm

D Q m
G Lm go1' "" <-

I I

N
83
m
o

m If)
cw LD

I an r-
r - Ra
N LD

T*-
on
'iI_
if:

8
r--

1-
m
O
w

D

| |
4-15| 9 |

D
| vicm, |

8
m

3 nz- *1"
I -:\| oc» 3

m az- Ln
cm am r*>

Rh

mI I
1-_
u'>
m

33 r-.
| Io

Cr: q
m r -
'F-IIf)

I I I

{\|
F*-
Q

cc
FI
W

ID LD co
pp  m UII l cm |"- I 1
l"r T'
ID W1-
1-

N
<">
lfl

<-1 o 1- 8
'N

I 8. lD 8_ 1-.
m 10 o t~.
a l'- in m
Q mg m 1-
w

1-
l"')
Q
|*-

I I

m
I 8 I | I I I I

*
E
E 1-
L FT

c 8A
a>..

. c
C
r
* I-
. "  o n
L IJ
1 QS
I, a
c
u.
C

we

I l"Il I
l~."

C r
p p

qt
Q
C"7

q  m
m FYII 1" |-

§ CD

Lour: N vo.§..3888-
9-=>'9 e`:-

8 |-. r'
N

Q'
cm
1

Of NI 8 8 8 I 8 I
om883

D Q
m r-O  F
CI N LD

D
s 8

ro
C'J

(Cl

'as
4:
T̀ 1
cu

89 39
no
1\d i v9259

8858Q z

82
o
Mn.
(NI

89 BE

3 8
O cm » : " ~ J

32 39 89 39
3 3 3 3
N N  D  N

39 32 82 33
O |-- 1-.- D)
Q .  c o  ' 9  N .
D CD m  ' 4 -

8 39 89
G Q u>
q Ce N.
o D LD1- 1-

ba
3
E*.I

88
O
*1
(\l

39 39
c:= D
c g  Q
cw c:

89
<:>
LQ
N

89 39 3 83
D  Q  Q  a
Q  G.  Q  Q
ml W c: N1-

32333
GF"-I- (J!ova aw
owcovr

83
LD
F*-

89 89 3
a a up\
O "8! "'!
O  O  lD1- T-

Li N9284
mncwoa <Dz

1-
* -

4
E
w
L

't
'F
u-
c
ur

8 as D1-4
E .E £3
a> U

C
u

4.4
E§§l§§§n§ 3

9832 wsEsEEn:E§68E : 5 §
E

25
'oz

'E
Ia
Eu al .g

E- a o '
ii .1 \u

£45 E Ag 8 §§m _
E Egg; a . §E82§ ° £8§

8 83343 i 38538 883838
E - 2 i s 5 2 i=~83§3.8¥"5a

W t E*="'§i .s.&E§§x»§2 §2"8= §328\"!
Eu3~E 5%o§s§a~8=€s2 £282§8 m 2588
a = » u 8 g ' § 1 = 8 2 ° 4 £ § 8 8 ._ m ; 3 : m C ° ' ° & § " g m,,1.!l ~---§-_ oz »-l-E 112 u. m 8 SO .9§ii§9i»§§=§5$€8§8E8§3§§8§§§§§§E8Z§i 2 -  ' E *"as -Z "SZ - Ev.888 m8385388;;3am8¢$§§8588£8§§48338

m
W m

=§gm
m

E
48-
E

:>>.C  83A u s ;
malaLai'

1»l4"a34 9 1 ] 1

$328
: M W

A Cé m Q.-~4'*
U> > o

115
,-4 E

98

8

'E " " a " " I - r \ H a m a n o ' | -§8888§§§§§§§§§§§n§§z=E2224838333333
3



fv
DJ W
2 1-

2 .3 M
.Q an an

UI
(5

Lu £0 a.
E
><

1 -
cm
u
m
a

1-
m
u
m

O

5

'§m
E

1 . -
m
o
q>
a

I |

I I

D
1 l T' ID

.-I

I 8 I

1:6
m
glad

Lm
Cm

|  co
LD
m
m

I I

m
m

8.
E

P -
we| 1- | 2

m
I 3 | |

P-1-
I.n

5%

LD
I 84 I

5
u:-
q

l_l}'

Cal
lo

at
9

I I

I

ml m
4 8 FQ |

m no
r'J r'>

r-- q-
r- 1\-| LD- g\.l_ |

mO 9
DI
N

crm 8
I Lm w

3 2;
=r_
N

D m1* I*
' GO o

E 8
<4
N

1"-

pp

\-
an| | F 1

I

05
L()

| l~

m1-1 no I
LDI-
l*-

m 1..r;8O1¢- cylu'|8m m
m LD Quo L()l ln l l{l1-.(ql- l("qE®@ I 8

cu ml
-cove

5:-

an
r ~

Fri
1 "
co

1-
10
I*

:~4 83 m c-1
1- r o  a

I I W 9 Cal  m I

8 5 3 8
w cc- vm 1- CJ
I?) 1-

l"'I m cm Q
m (\| 04 D

L O of of 4:1
LD r-- r-
8 ("-I LQ r-_ M ¢_ CJ
q

'it QS or Lf?
1- 1- 1- 1-

I LG Q! 1' (0
l.""J f'- Ifl 1-

CD 1- M
I- Ir' CO

'3§5f8»8we-mol
383

Ur: Q r- v~ 't
P- 1- U? NT" 1- r\I 9'

1- ("J 15 ix?
vs 1- in

I Lo I 8 pr) a> I
q In r- 4"ul
CN* 1 -  D

an m -- D
(D lD m r".~

| q | r- no r '
R] T'

N  9  D
m r- MT UDm LD I I $
Lm m 8

N1- v"

m
co

I

I

I

| |

I 3
8

MN
o
8w

8

\1-

1-

1-
P*-
CO_

O'
4-

r:-
q
<T_
1-
N
Ul_
1-
1 -

1

LD r"'> r--
H )  q <"-4

I r e  m  N
o Cal
m  m
1*

ET| o I I I I

-1-
1 -
r"1.
u
q\

D

m
1 | 8 l I 8 I

<6 rf
1- (")
pr) q

co
.. 8 .8

N  r - .
-n  W
M f
1-

I  3 Igt
|"-
(D

cm1' o l\
N GO m  8

I r-  a 1- 1
m 1' co Q
if! an 11" P?
vs r- w_ N
on 1-

up'

Rx'
1-

9 3
' o _1x>_

883
: ft
m
' Q
G)

u
><

86:
D
' Q
C*I

be
Q
*w
c u

82
8

39 39 2.9 8
O  o  c :  O
9  o  Q  Q
N <4 a (\l1-

39 39 39 8
o r-- Pm UP
Q *Q *Q ng
o 4.0 <.o weP ¢"

ET
ED
P*32 8

4*833in 2

8- ba

3 8
O  o
1- 1-

I.-
\

28 s  3
D o Lm
q Q n.
Q o Lu1- 1-

85 gg ru
it.\ 'JJ L_Q 8D

gs
O
*Q
N

82O
t
N

32
CO
LQ
Cal

3- 82 92 92
: J Q  D  Q
D  9  o  o
ml t*J. o m

T"

g ;= 95 3
a r- r» m
G co Lo u4
a co m WK- 1-

82
LD
V'-

89  3  3
o  D Lm
Q <=: *"'!
G D LD1- 1-

E8~8url
a ° ° z

89 39
C O  a
q  q
Q  D
1-

3UP -J:»
E f I ¢ v

2
Co

8-4
E-

C

EE
_88

5
D..-
3 °§we

O

- U

IJ 3 LLJ U D ET 53ggagw cmmwcg
E  E  E O  c w c c l  8

Q

§ »EYE E
E 0 0 9 W4858-8:5 3'3'5 3 E

m 3 c

__ __ go .98'E* gt . 8
9 0 0 9 B E E - g x

2 s 8 8 s § ~ § 3 £ 2 § § § 8 § 8 5 =
" 3 9 3 s = 3 ~ ~ 8 2 - 9 5 »--Zm9*¢9¢»-1-8*

o co 2
5 i i  -Q

o Do

do}-°
m y

38Q
138.

8$<:
DO
-m

1.2EG
3 1 -

E

I 8 3 3
823 E F 8 i i; 'g E'§..
§§* B v 4 8-E E s

8. nu g 8 8 %  § - § § 3 8 ¢ i
5 _n Q u

5 § E § E § 3 § § § §
5832! .z 9 ii gt §°§§§§3E9<§§§.§9
4§§§383a§§s§ssE§3=§§Se§s@s"E=8§=2aaE:m8z§E3§8§8£8a£¢a§ias§8¢38:80:88 o_

E98
8-we

L '25
:5:'*
E 8 5

M
E*:8
pa=§
e n (

r-I
w as Ru

8

3

1-8m§3r>n 2§§v sm i nm g * "n " 4 ' 1 "N Y

up

1- - * ' t i- o " n
*

Qeomnoun='ane"'nnnm g gmnl~
l'1

1n 8° re»"n8¢r>"-\-' N o Rx.Fa Rx5 o,»,"'\o§f'>Du
4

:wt

83



LD r-~ ("'>
f*- M FI I no ID I I »:> I I I

M I*J ~¢
(`*l N no
m no no

u:> no
m cf:
Fol_ 91
l"- r-
LD W
' 9

I I I I
no
m

a  -up
-nr  w

I I I I n |-.. r"~_ | I

1- on O
N of: Q

1- 1- F v - 1 -

m m
<"~l 8 RO
Q IN F
G 1- Q
Q no CJ

m
LT
up_

(61-0la

m
u
I:
2¢ m
m

N
<9

T* Q a
m -Cr q 1-
co r~ of <'~4
m m m 1-.
m  N 9  u ' . l
o _ no av 14
|"*

m
m
{ \ I_
( D
I "-

1 1

I

uc:ono

I I

Q co
G tn
Q m
LO r~
853.

I I a I I

4"I4
i n
I- -

_
m

9,

r-- m
m (D
co_ m
Q  N
LD

m
I 1 I | Q) | | u | I | r | 4

I*-
we
LD
r

re.
w
no
1.r:_
I F
~<r

-..-f

»".
m-
q -
P *

4 - x
q -
m

':r.~_
n o

| I

v-1
cm
r--
(\I_
I*-
m
I*--
1-

>-E
»-_~9-n.

c
o
°'*1:>

I I

Lm o
r~ v
no (D
| \ O
we LT
m so

I I I I I

m
no

l~...
no
no

(*) <-
(D o
U). LD_
|-- o- N

l I I I
m
<4
o f
N
(CI
" _
1.-

1" P~ GUI Q
N  ' d '  i n  1-
'LD Inr
" i f  m -=r |*-
r- cu Q LD
Lm_ co cm -we
m

as on -no
N Lm <0| | Q (\| r s | a I |
D  8 1-
Q (D m N
1-  1 -  r 1- 1-

m
Lr>
on

G ccQ <or- r-
to 9m O

' C r
| * -

m
| "-

'LD
1.-

*:'
m
cu N

4-1 3 avi. -  v
: Q  m l  8
_c

5  ( 0
LIJUJD.

m,pa
._ mg...
u14'*Ow':83. mu:
a»
G.

o=8ln.
':u.<

I

>. .ac
ru~1ZIC

.E i n4-1
n:
8
E

841 do E
a 3 $;
m Q _:

'u
<

C"~I
1.-

T*

("~l
L T

r -
1 -

26-
coco
co_u:»_
(931-~»»-pq

Q m
O 11">
Q m

Lf) r -
PI N

UD
r-
F*-
w
N

r -- m
w LD
co* u'>

' D N
Lm

co
no
LD1 -

q r
1 -

am
I"-

UP
q-|\

<r
o>
m_
(9

m
r~

I*
CD>'E

»- .Q
'J-:L

1-
LT_

G.)
m
as
o

TO

I |

ID t-,
r -  m
no an
F*I N
N  N
:vs m

I 1 (

C*J
we"
o
q
(D
on

I a

* TW
ncbm
<1-_o3_
m h -
':|'1-
ro

I I

m
4-1

I I I I
8 23 ofwq n_
O 1* Q'D £0 U)Y' Y* 1-

-so
1-0I m I
1:-
N
\"-

D LD
q no

I |*- r--

no Q
C"J Q

-r-

I

8
2
3
3>.
8 8 "9==§
> . § » -c  0 9
83°-
Eg gu 8§s"3
§ :
w e_ m m
> +I
T, E
m l

h 8Ia = = c
°-?LI<
8 8 °  o z5 9 5nEQQ
- O N s

8°*m8*

1-
N

1-

--u'><:1 r:.»
0"}U>'4*'
r.ama:lc~.l
LD 4*Ill"*~
4"}1"*LD
c>_o¢:»a1-:r
I-

FL q-8 1*-
9 LQ
w q-

q-
"E
q-

¢/I

w
C
cu Cr

LU
<0
3U)

< v  0 , 3
c  8

8
QW *-I

3

ll)

s EQ;

a g

m
23

..
z

5an
D
'CJ : I ..»c ' c LIJ

iv .so

L19-M
m 38u&8uJI8 .8

Z

c:
.so
4-1

o

C
0 4)

: 4 : 4)
E W

E=-»»-»8 *
m C89 .9*_,88

4JmE-

c  c w  0
Ru r- vs
GJ 0) W
UP 3 8w ID n.
m vs

c
m

E
m

Q..

.813

E83
1 LIE._ °>8
:s E

8203
:p un

o

o
an
C
8  I -
8 GJ
w -C

':
o
m
m
Q

8 889.
8L889_5 u-

o - . § » ".. 'c.__ ..
°3E§§383g8 E

99225201
geigg

83 E 8

£888 E1; -948-gnc
¢EE EE

: 8__,=\=

87844__-3 ° E
s 333 _
DEEMSS39

Euuc U TOQ m

*a
0

8
8 8

- 8 2
* 4

E § . sg i - '° §§§ E
g 3 .§;§§5` 8 "E

2 5 E U L u u1IHE§5§i5 Qc: 38§8§ £88

§ 2 - &==2-§2E 1,_¢4~l§v58§582§.80886§388§8£§
U)  E
a>

E 35 Til

- r

a°lo z
<

N am 1*nc*><rLr><or\ooo1 a r:»" o - . c-'1<rl.n<.c::r><:l~ n m v m co w w
o o o o o o o o r v m m m m m m w v D v v v ¢ ¢ ¢ ¢ ¢mmmmmmmmmmmmmmmmmmmmmmmvn m m r am m m m n

.6

:S OvNMVWWNMMQ n¢'f><ru'>wr-c<>o1Q nc-'> LDLOt\§zl"nm @ " m ' * ~ ~~~nnnnwmnwmnmmmm§mwm 3 3 v
a>c



m| | | T- I I I I I I I
3 N <8QB
LD on of
m cy or-

D
m

* r~
a
co

I I

go:I*c>_-.-
0-l-`
'NlD

I

O
w
of

- 8
.E c
a: an
=

m

|\ ."

O
IN

'FJ
m
Ag

8
m

q m
u'1 raJ
1- I*-
1- 91
m
cm

n o
m
c l
m
m
q;|

Lr> LD c-.I 1'1-
1 H r - 4  < o  ( O
' T i  Q  Q  x o _
Q  Q  m  r ~
Lm co Lo l`*~
-=|-_ n o  I -  1 -
N

06
IF)
'41
(D

ES"
r -

. rm
| * -
m_I

# 4 -l

3 a¢"1 I I  m | I 1
*ma*

M  a n
of: DJ
LO 1 4
FN

I I

V "

G
mI F I | | | I | | r i I I |
LD1 -
- - 1

.4--
cf:
'f"J
F l

I

4"
cu
it)
i n
o
QI,qs

m4: <0

4-f 3 Cd
8 3 m
E .: U>x u m
Lu UP a

£9

a I I I I I I I I

L T  L T  O I  o n
c m  N  m  u : l

I l  Q  a  ( * ' J  m l l
55 I.r> ID
N g) o
cy: 1:4 N
co m m
no N o

| |

G
in
|"*
D
Mn

Q  Q
n o  I *

I Q
G .
N Ur:

I:o
._ w'o'°¢-I°mm$m=g<IEwo o s
w u
B. <

CO UJ s.

q
co
W
t*-
D
N

-nr
LD
N
l.r>
o
Ru

m  r -
m  c o
r o  o f
: f a  o >
m
m

m
I on

a s
(J)
we

u : l l o l m - r " ~ `
£ D 4 0 1 ¢ >1 ' - -
d"
l"J

-c"'l
1-

'_
qr
I n

_
<0

08t g :
So 4:
m 4: E+-' an

8s-='o4

11
N
Q
1-

F t
-to
co
Q
gr)

no:mom
of_o_
' \-
|*-

F*
(WJ
£"J_
r -

3 r ~  R u  n m
N 1 " "  n o  v
n o_ 00_ L m_  -
m  q - P"}
0 )  1 - 0 1

4-x

1 -  1 -  L D
Q  \ l o _  m
U ?  I D  1 -

. 4  * r

o
m
"~4_
cm

""*!"'
*-m
¢*ar--
¢v_r-_

i n

-...#

r~.
of
' K
C*~l
C)
-

v oa c~§u
015
3_3mu

<

cu
-:r
<1
c-.1

N
g

w

1-
1- O  ®  1 -

~ q -  N  N
I ' - 0 4  u >
Q 1 -

o f N  3
- v  v  < 1

- q  D
F €\I

m
11-

C"} '=l '
we o
r~.  in

1-

m
r:.>
'N
ca
C*-I

W
m
133

of
F*
t-

co
LD
c

a>

858 can 4:
u g
an pa
*a .:

3
Jo
o N Il~

("J
| | L I I I | |

m
*Y
m

1 -
c\1
UP

ii"°> an
m N
ID.  1 -

~r~l

of| | I | 1- | h i I I I I I I I I I I

1 " LD1 -

c a
| *
" -_

m
v>
N

LD

CI
c~.1¢°9

9-LL

F
2

"  3

886Et->§
822
§3.3
388
§>=
881

8

G
m

(EF g t  q ;

n o
( O
r ~
Cf )

lr~4

m
cm
q
m
C r
m

D  D
O)  w e
<~l_ <n_
1 - .  o n
G
cm

CI
co
"*_
o
m
'=r

~cr of no i f
9 Q P* l . '*J
Q e t  " 1  " 2
o  q -  n o 1-
so we ( D  r -
<{ (D LD 1-
N

m  N  m
( D  C " )  1 -
C*J  C* - I  r
I * -  m  ( \ - I
I * -  L m  m

v

a
I*-
m
1-
I*

q |-.
XO -nr
:|.. up
in no
N (D

I*
q
1-

D

(")_
LD

m
'E
m

._ 2 .o>_::5

38°=&3§
34*3m4

E
.o

8iv
z: :¢-»

w 3 Era:Q85 .aEEw3w
(0)C4 :.9-.9-&¢u¢n..2;m UJ 3m|_|_._.
1 : <0 L o - o - _ . c o§'§55 v»w €LLII.l.l10a

cm

* o bm

E E_ c QM>m38C E :Iv 32 w E Ia
( B E D - E

o

4 :
v o  c
c

8  G s  *

c
" '  E u
E u  C

'E
m
E

0 8 3n ..- D'
. a "' m
U Ia8 8 ..| - :=2§ § g== go 3 838 -'

E u ,Q g i

s ». E 8 8 8 . § - E - 4 E
__ ' :
8 -_ ct 842€83 2 "
23§§§§§%38§EE88: Q _= -§-384>.1"-'u"u ~5=-33- 4-=E!§ ua- ._ E'

£ E 9 s 3 = 5 5 o 1 . ' 2 - 8 3 : 8 8 = s o = :8 _ h e 9 0 E 4 :
§§@§§§22§g§§@ §3§3i989 8§3§§8§E32§
5 4 3 w o 3 § ? 8 m 8 § £ 5 8 m E $ E § 3 8 8 o 8 3 § 8 § 5 §

Rh
" '°-n o

E
__ 3 5 _ 0 . - u . _ m

- -» Lu _

§2§235V§983"§5=~3§§u8I§38
3

8*
|-o|-

':
u
W

a
..
c

8 d321
<

` - ¢\l , - . N 'r"'
n : t u ~ : r 1 n r . o r - c n c : c:> o ¢ v > v L o c o m Q n m l { ) ¢ D r - . mGGGGGD3861-:CI\l8¢("J@©{*0l"}l'?('}('}{'>W@;¢¢ "WW

m n f ) I n 1 : 0 | : * J I n m m m m m m m g m m m m r v z m m g m m m m m m m m

0J ~D o t\4:~><r».n<or~ao<no no-f><rur><sl~nomc> nm LDV̀ D
* n w * w @ * w m F f w - n n w n n N n w N N m M M m n q

i i

1 -
11'



m£ 4
44 : pl)..- 1:
.8 az- 8
.cnc 5 m
LU m D..

91I

6 8o _
a_

68
~8

C
E
as
m

I 8'8"
~==w8:-> LDN 'Ar

-ro
1-02

Lm

CD
O

| N

o
<".lI we I

it-`
<"J

I

["J r-'>
1- U)I q' I I I

vi

1- f."~l
m U)

I m (\I I

1 -
m

| 8 D N of q
<1 U) tn r-

I r-  r ' ID

N
1 -

P cf: I I u | |

r L I

{"\| 1-
| 8 | 8 I

N i of
(D

Lm
I N 1

1-
m

: 6

5

I

Lf:
ch
co
m

1-
l* )

LD
N
r'~a_
LD

q)  _
r - cf: :
c:» m a
D _>
IN 0: 0

m 3

1

r - E '
m83

2
C
m
E
al

8
D!

I

I l I

m
ca

| ua-

9

m
cm

4 W I I I
w

\-no
-8% I I I I

I- 3 F) D
oz: J f"- r-

I cf: co (v) I (4)
U) N r- m

m

I

PN] 1-
DI I in

'N

.3
8

3 w
T* Q.. 8O 3 .:D ._
r~l 'E 3

.3 <cU
<c

LQ

C\[

c u
1 1
m-
q
c~.l
M

813.8
I I I I I I I I F I I I 3in

C
.Q

(U .cQ 1-
(J o. 3

q:

re* +4
cm C

m no
t | CJ | 8 r | 3  GJ | |LD N Lm u:»

Lo Les m
q g'q

ca
r-

F) m m I r'>
m W r- ID

LD

W I.-

.8 | 8cu we
in

\.F
ml
cw

86
nN 3

l I I I 4 I | 1 | | I I I I l | I I I | 1 I I I I I I I | |

v>
1 '

I fr)
llr
Ia

8 .

*i
m

q l
a.~

w
C

.Q
m

D
I.. 14
m C a-
a .9 <: *

: L 3
9
1-

§
N

I
8 3I 0) no I

m
N

I + I I
8

In_
8

1

Q
I I 8 I

4-"
.88 I

88'
I I I I I I I | I I I I I

-Cr
00
LQ

02

o f

m
-v
m

8

4.-J

of:
as

a l

L .
Hz-rw8 D

3 , 8

$59 B4$543488$$34$$$¥$$$§$$'B§$§B2§$§$§$$$888'=?>8838885H338S198Sm88¢o'eBq8 s  8 : 1 3 8 8oc:o:v>c-4mntanmn¢om8nnmnmoon¢o¢au:88<fu':c»nooo

..r
Cr -

'r.
4;
al
4:
'1
|-

:n
G:
E

|:3
U

m C : c: E!
g  a> Lu al 8 on
._ E E E m au

.93:|

*=2a'8-»
893
E 53
¢uuE

88Q19-CI._. cL0:28O 3.6

10 >
E 9

e

UP
D

838 _
.s§'3 535385 5883
'355'"8'E'7§§'"='EEQEEE j2:uJ__w2~.sz=»§88

.g ,
:

§ 35.
sEq,

.58

.pr-
w=§go.
511

8:8_,
<I!-

91-
no

5

8
§ 2 U

.6 8 § w
I: E_.._.,__ g

I- 8 t
E 889 ...Q = 3 3 9

.| m l~u=:8.3~.§
8322;238 888888 28 5 3

o 'Emma E E 1_9 c _ _ -
§°52*'2°%=§""3s§5§ §3€=§a §l§§§3'é".¢35_§58",§,§g E.-vl ug 32§w§°o5,=~E§§§§3"=§€§§;=§§§§§§£5;§:§288§853§358358§§3§¢m3£583£83§§m68888e388§6§

c O
D.

'E
82'

et»:HS1 QE
E82
189
5:5
£118
r i g

QE'
-43

2 5 ;
E 35

8

uo4

u
a N - n r
D 1-r-.lnvl.a¢ol~eoa»o o " - - - Ra m o n o - n m u>¢or~mD ° ¢ o o o o o o o - " ¢ ~ 4 ¢ r> n ¢-:n v v e vl~)qqMlWm@@tq¢ql»g@g*@nq8pglv§¢§lqp)l5 n M nr-al-1



LD
m

oLT| cm L

w>~::51!"\l.DC"J* 1 I | I

OF
I I \

»§
~8

3 3| 4) 1-
(kg 1-

u:> m
Q 1-

L ct:
43

Q,_
r | | F ' I

1- \ .-

PJ
_ noq |

LD

ca
r--
CJ-
l l '

l

c4
r~

I

m
CCI
"Q
1-
no

I T

m
|  8  |40°

m

I I I I I

1-
m

|  o f
I.r>

I I

r -
m

C"D
cmn.

m i n
4- 3 :4- -  u8 m a>

UP
*E 8  m
Lu cm l

8 'E
o E
(*i D.

8:
2m
in

8881*'m.w_m_
mmno

m (0
up

| ' n  an |
r- Up

no

8 8 m 3
I h Q 8 N I

(O 1' FJ CO
cf: c4 \17

<6
IN

1"'
(\|

' L o

8 11-
|*-

I.2?m  -4 C
Q  8 Q

mN 2  3
m
w

D

8

8 2  E
W  4 .8

8;

I

I

I I

QS
*'-I

I no s

L D

I I I I L I I r I I

m
h
C*:L
m

IE m
O. C

an D

8 3 8
N m U

.3  q:
u
4:

q onm aI au m
m
cwN

.sor-=o_
go

U) 1" I"- Lf) l.l'}
!'- c4 vt- cn 'NI ' l l I I 9 . ID  Q m

D
m

cl  r" ""-1-

cu
c:-

<:F
1"-

I "
l :"
1 -

r -cm
F)

.---
cw
m
r -
r -*.v

."1.
:n
D
rc-
r--1

-1
|"-
1::l
of

|*- cn 8
F M DTI
W 1- LD*1- '.F 1'

`.
LD"Ia

C
m  E  m
Qa  E  5
W m m

:I

3'J
'U
<

r -01
c-JI qs 1

(D

I I x a |

' T1 -

I | I I I

cm

:Q
ppau E

8  m

U r :

c

o

- HE<4 o_ 1:
4:

2823
D M
1~
8

gr) of:
| :D c4

r-  c a_
LO
<r

8 3338 81cr>.I 'm om 'w-
Gm ¢*l4 0-J lJ r-

1-  1 -

1 -

L Q

3
< r

E
9
LL
3m
EE
-m

3<» 3 8
885 8
Q a

c.~c:»c>c4c»r:>r-'1r-oc>c>c-1oaoc»»cw m r`*r'u D Q
C 5 9 9 £ q (4 7 , l g 1 ) { g ( \ l u f ) ( \ l ¢ q ;q 8 p q (~ 4 U ;{ \ l ¢ q (n ( \ l (p { Q(g g l :, q fL n Qu ' )QC . 51- (\ll-4 1-

8929?399$ $88'.£82a<898Q8€$$889?3$B339§§§§§8§§$89

2

E
ii
41

8  g 8

8 u 1 1
C _kg

:
u..
m

al 'EL 8  L

C
:K
>-

4-C -
a n  E  C  E  8  3 5 C

to
:E

:au
EU

m

43O MEEODJ.:
EUuE: FEcam£gma=rlg~

G C ' J . . J M M I.CO GIw ea8 . 8
m

<0

E GJ m

U  . 3
Lu U c ' U' LL
c LLI LU Lu c 2

.Q 8

15
U

.8§8 -
§@=8§= Q. 9--.,.§';§.E .3§33».E'e
85546 8T§"J*"3»'u ._

c £ " E u é ' E = " § W °8-»3»9.§§8§ §3
5%
8 8
48
*
8 9 :

3§~

E
E111 n.

a . ;
8 4 s w

.- ass" e8 54
7 § ' § g S 3 8 g t- _ .9 E E .,
ow =§ €§§3§§g: E §535

. _ - - o . -8883 _ 3§§§338§§:3. ¢§E§§8gg*&! Et
- N a n ' M ~ ~ > . * ' u * * _ 3 ° s E ~ E 8 a l - L 8 9 4 8 0 ='g §§¢£3§8-"3E=92"2¥9 ~382"»3"&8-8 . , E 3 6 . ¢ 1 8 a § ` § 3 * - 2 § 5 2 8 Z $ ~ g _ ' 5 . 2 _ E § ¢ , 8 3 E , , , _ =aa35433£8m3§Qba:8:I8688¢a£ 8368

35128
g

>-82=38 o_
311:,Emu_p-g (* 33 4£ 4I-EO3)-D.8in  o

3  6
qt 'U
_q 4
'J ~¢-I54 C
ca E
z D.

8

u
5 nm mwnanma °v-naq-q n us m m o " u- n wr-a goo8ooooo-¢-:nG9¢-|oo§,-,§|~,¢.,,.,8oq 3 § § g§
u nr|¢':1~>v~ar\¢'|4'1r>p|1~1e»aN¢'*r'»*'*\'?nn¢'an|'»\~> Wmu a n n o ¢'>
4



8 U
01EO?www2 a

|

cn-r-
.n51l:-I.

q
r -

| c-I I | x I I 1we
LQ
<\l

w
I E 3 wg81-IN"C*<l I I I

1-
D)
r"f» 5 I I

r._ LD
I I v I ID I

1'-

we
r~
l"~
on

":*
O <.c> o no
m  N 1 -  r -|  ®  C l  @_ l"1

CY) Q- 1-
C"J m LT

cy

mT'
I I I | I I  Q | |

N
o1-

g
3

r":» N
m  N
Cal_ v'_
1- (*|

m

on .8 3 .8
(D D m cm
c a r'> 1 0

¥"J
r -

= <r
(1)
N

T-
wI I r I I I ) I I

IO

1 -
N

> -to

3

8
ay
o f
1 -
w

an
as in

::: :ft
.QE am
. c .C m
>< U £0mum

we
88

8
c

_m
(U
m

8 a u  8O  >
N c u  Q

c m 3

11

|

8  8
N D .

U )4.-1
C
l l

E

Q

Tis
o r

8' on 838
| 1-  ' i f

*Ar

I  8 I I
IN'

D)
I 8 |

gt
I

m
r  8 Iqt I

00 Lf)
I:-l m

I G F -

01 -a

| I I 1 I I I I I I I | | L I §
+
C
M an

cm D. C

O 8
- n  E  3

.3 <
' u
-=:

.o vi
ca1-

a
If)
I*-_
(q

I I I 1 I I I I | I I I I s I

r -
(D

| 1 - I I I I | I I I I I I I I I

| "-

'JZ
P T

01 4-

cm 8Q _
N D.

m*1
E
DJ
E4-
m

. :
'D
-=:

""
D
c a
a l

R"'I

aT
we
F J_

f r
an
£:C2
1-'-p

57
of
GI
"q\ - I

"nr:
E

m * ofcm C gcm 8
N 4

"u
4

m
3

I

m  8 ID
I 8 q I 8' f r _

8 Hz
I I l I8 3I I co I I

(D.
i s 8

I w P*
co RT

F I | I I 1 1 I I I I

T"
C"4l

4'1
(4)
<3
H-

01.58
3 3c~l¢L§

*:.4-
oL.
Q.

3
E

58
<4

1-

Li
E E E
a m r:
ea QS ~=c as

cm G

ssssg§§§§sssxss=§sas§ss#sssss$sss
3383\17-44-»<» 8 3 8 9 8 9 3 8 8 3 8 8 8 8 8 8 8 8 8 8 8 3ooomwwnmnd Mm8n~mnmm~mww88vw6¢doo

m
GJ
C
C

2
U

LU

E
q
L
Lr
'r.

| -
c
U
r >~

so
d

c.L
*U

7 E - * ' c
m C C 4-
E =IJ w ~1>22°3 .883

33
E
E -

c

*aC -cmw "5
mcn-.C
E*
cc

as DH*
E .S or:
a s  8 5:-
o  3  64-
4 1 8 5

.92a

E
.E.Q .§ 8 3

» 3 » 3 5 QS
c m : E

'G Egggg- 8 8 "eg E 85
S 3.5.53-§.§ 3 AlI ._;8.=s
IA wqgulu- §_1= .g u' g-c'9~E

'g £2589 s 553 g E2%w8Ew§""8{oVVg-au"-E5 E-Eoo_°§3 go 2'°!1=="'~"-'5i8""3s~=si¢%a§~§§§°°=%~§ e8aEg.8§8T3§§
s 31=Zl ` §§5¢»§3"'.§=1';; .."§§8§3°*=»=s?=»€%E8€E~- °**§§§3§3»:3""3&"55°§§¢%_ . :__ .._ L m 58 ._
83283-§==33£22§23§s28§£§§§8§988§28o43mu5 Emn.\.u§§¢JQa:n.l-m£fmD6L>r-u>l-_ln<J05M

9 2 2

m*.i=-3®@-E835

mt-
33m3 Q .
5 '  Mu. up
\.. 2.Q 3

3 _|a><
1 1 -C O
_Iv| -
o .

53
u pc' °B ks 'S
5:5
833
:42rug
> € 8
I8<
884.

u
3 in u>»»r~en o o"°'¢"°' n homo* nm Manno g g o n 8 o o a o g - ¢ - : n ° G f 4 9 D ; n f * > r ' > | 4 v ; v Q 8 v v - e
u w r v n w n w n n n m n n g g n g g n n n m m m m n n n n n n n
u
4



I I

m on -=r
\ go 8 I 8 I I

WJ WI- 1-.

m m

x 8 1- 8 8 8
I | | P- ' ' ET U) W D ' t"- ' '

v~ 1- PP 1-

I J I I

1' DO
ea DI 43 l fr) I I*it

m r-_m 1-
*r : vs- 1:18 as 3
.cx '5 m
up m D..

ET
E

4* i
ve-

1-
1'-

3
f -
o1
q

i l
(1) r'
<r Ll'l

I m r'-
F)  1-

or-'voF. I | I

m N
If) 1-

UQ
U)

we1-I I 1 \ I I
r- r-. Q 9|-.. 1'

| 4_ r- 3 r~
Y' v-

| I

co
cm
'*1
1-

I I | 1 I
| 8UP

l* )
UII to I

cm

I
1'-
0"..*

LA

8
m
01

8a

1- Vu
4- 82

I Mn

C i

l I Er" I

m t*l
1- CDI we I

m.
I I

weoi F
o C`~I an 4
q 01 cm r--|  TH I - 'LAI

cw
r"

I  m I I I I I

T '
comi I (9

'YJ

LI)
N

I 1- J I

ID
m
CD
m3859

3

. r

r
r:
r

1-
*vo
L

| I I I 1 | |. | | 1 | I I I I I I I I 1 I I I 1 I I | I I I s I I I I

.,. 8
rECL
E
c

d924.8
8838
D D

I 34883?-»'§***§§§§§§§?.§§§§§§?5?8§§8§§§§§§DQD¢'lk08QEGOlhl'I¢'JOlN(WCO!"IF7(3fUlD¢D o o o o

m JU'
w
a> 2

' ta.4.
Lr
crr'c
Lr > -

csL fs

cc "Gs,
EEn 3

w
E

:> -
c U Ia
G

En:-'¢ |-
83 U

.c L LLI :d'LI.2§8= 3. ._ zc 98508.g cuJu||u3 m

&- 5 -ah°°'8m

43 ,
ma1.> 8
u>'°§Mw
CJ - Q_+'._8L"3°- .583 QL*E mu 3 8 5 5 C
=8§§¢8 D' Lu§i.l-IUJ8~
mumum@133cm>C--€C "u owa>m3¢uQ 3Lul8"3£

3

Ia $-
3  Z
as 3

Q.
3 reJu.8
B <33

E
•

8u .-

u Q .. § E w"§ 2 822882 § s  -  E C
S 933 .8 - 8 s.§.§§§ 89% sz9§,8 4% E :

§Q§§e§§.,._ E§§8:§§.§ a':'e'§ -» §§.,=.;
38'§33.§'8g§gQ.33 83 .8 mglzg vg§' E259._--§5 cu.. ¢°.,»-»-8 0 g8$ E g.u.5 U-l,,E0:£l..._.$5, "2m-*g.=--E§9.,...Q"8 . ¢u.82.nes-.E9853 2-4&3E2*»ass2%° r8§ss88 g§323o aQ3§§8¢m338ama¢8:i86§u¢m3us5¢

us _|
<

I 4-
c O
.Q t-
a.

EuI 3u  a >
L  5 g  A :
L *as
at an M

m
r t  8
* -Lu

8 8
m . 9g  + ;
$ 3
,q 4
8 4.4

3 3
2 m.

§ _ , W N WQp ':.- n3435858§§§§§5§3§§§§=§£8§§§ 33338833



I I

©U')
man
ea_c~'>
(vi
N

I I I I I I I I I I I

a
on
( 0.
q-

~<r\ncow
G>_o_
(Ow-
(q

I I I I I I I I E I I I I I
3
LD_

N

3
43-.§0-35
8894
m¢:1=L<

< r
m
IJ')_
<1-
N

1-
m

,_ G)
5 _c U)

U
LLI in D.

Eu
m ofan-

<-3:6-'o-Qu:
X (U

s..
Q
4

no
CD

o
O
©_
q-

v*
N
et
\-

o
'U
(U

8
o
O

T b

1.

4_

m
no
GO
m
N

Cal 1-
<\l v

O
o
LQ
LD

Oco
et
<r

© Lo
N (D
\-* o_
(D 1-

q-
m
LQ_
co
\-

N
1-
we
on
w

sL.
G)
w

c
o
vo
uv
D

O cuO 1-
'=r

of|*»
9
Lo

1 -
¢"">
m _
co

no
o
Q
U)
1-

Ru
'u
o

h.
cu
a.

9
4-1
i n

o

m

o
c '5 0.

O

LO
w
'
w

CD

N.
<xJ

co
Lo
Q
P'~

of
o
©_
q-
<~4

9
8 8
'-ET
8542
88°¢
> 5

a a -
8.8

g m

M ;

L:
.Q4-f
m

G
C
o
'LJ
GJ

>l1,z
ea
m

D

.n ED
D

E E
-a-v

E E

U P8'o§uJt*-3
ea

Q

8W'i£fv
C

863
w > c

G.)9588 m
DS E EO uJ c

C
C

Q E E`D *3 Q

LU U' up LI.
c Lu Lu a.
o avg '-' o1;, Cw m

E C 3
GJ (fl X

.Q .- C o
8' 2 so w up
a>'D W 'u
> C 43
I- 4-4 4-»
& c E

o 8|_
3~8 Q E

3

5583835
C c GO

|_

c

c
o
4-1

'C

1: an

E .:: cu 4-' EL re
Q
3

>\_

'c
-C+I-H m¢:¢:¢:

°>-=6
. 9 8 9  U

z 2
Et °c c

m
E m m u J : c m l _ - 3

9 .8

'-"E89"=-8x C
E E  i n  8 ax

o

Q .
D.  vo m
E
o

E  m
O .D 3  E
o

O
e a > * <we

o
vo
4:
D

._-
C
H)
E
D.w ._

w : 3Q . - U'
m Q M LU._ 2
an wC<n g E (03

r/>"' -<l>u1*m »3 Eazaz _ w *5 .§"' C 75 kJ®¢-I
my) £19-8g UP 4-1 5 - E 4-1__...

rt) 3 GJ4-4 m C
cm o

O'65`0`0-5'° cu .- 433 * " * 0 m 9 )
C c m Q - E E - n f oO'*5,'.- -c on; r : Q . o x m m <5._ o . w -» :,gUnOL>_J =" n> '"<n<9 == " ' Q m*_1.3; G m c

m mcD'u : m w as- o,_. *-t a u . -<\iu>'°4>;:> E 0 - - » - ~- ea in v 7 3 3 3 4 1 > Lu o C cv*-
3 g g £- 1 -4 -§3*"a1 " ' o C L I J - 8 ' 0 § * § 0  I r 8 1 -

O i n " nm - - - * Iacu ' u w e _ Q- * W W an m o98C =¥E§Q38EEW 6m§2"WUr§ 8 * §*'- _ m o m - E D O... -C -.._- »_ .._ l1J 41 >~M»-- 4_¢.¢ ¢5 O O---v ._O
Q mQ §_w mg;QQm w§Imoou w mQ§QQ

c
:1 I

8581
o
<

N ® V @ © N @ ® O v O N O M 9 8 ® W M © v N M W Q W
o o o o o o o o o v - n o o m o o m m (q<v)(q D 88§;-q--q--q--q-
m m m m m m w w m m m m m m m m m m m 8 m w w m

Q) .
o a N © ¢ @ © ® ® O n m < r L n c o l ~ 04 LD© C o m o

3 z | * n w w © @ w F v ~ n n n n n m m m 8 3 E m 8 m m m m v
v'
"=r



N1-
9'
voso
c

I I I I I I I I I I I I I I I I I I 1 I I I | I I I I I I I I I 1 I

o
in M *'s E u 3dl
m

9
<

x. 45 -U
o in m

"F
m
as ou-

4-r :  Cd- 'u
:Q <1/ -:D

cu

'ts
_ <
cu

CL.

m
o>5 6wma

>'x
Gs
83
3.1

I

E c
C (U

>`.x

_cm
=¢:
€_l£

c
0
E
va-4
w3

' a
<

>»

= §.gm
ca:
¢_l

I

cu

>`x
N C
g_~

*82
2 41¢..l

| 1 | | I I I I II I I l I I I I I I I I | l I I | | | I I | I I I

o
NF
3 Q
'° E
.9389¢'ZrB#-'
';N.LJ'5'ea .

u
<

3
la*93°
888
c u l t
193
: ' :

ask
§.a=
65
g m

4
J!-=§~;>
n s z 2

.o
*as
.8

3 D
4-
Ia
D.

an
m

C
go o

m3QU!

E -
m 'D
>

ll)
E

E E

'E
o
L)

o
a u' E E g 8

G.)

pa
N

E

8=9°=
( 6

G J81=4»°>>E

QEE wa4'2340 8

z
m

_gggm cm_. 88.3

822 1 8

aaa-u..0.-c U up cu-Em;/;o'*5uJE'JJ u -s o ww -g2w"' D 3
* E U30»§3-'"._

Qo

z
(W

vs £ 3 Lu

g m v T§- 8*-' - : ln m " Evc8 3 as,°'" 8 3889 8
3 , 0 .8 '§-- _ & - - - - E *

8 °8§t 8 8 °"2§% : °°3=
:um ENw8.4 °~E W : 8 w=.e3w 5
o 4 8 mE 8 c m g §3v 854
__--E5-:&M 3 W E : 8 :§l.58§8338"8 §§3§ 8 4~§§8 38° §§8 833°
5 £ 3  m 3 3 § § 3 a m 5 E 8 ¢ t » 2 8 § 3 : ` m o o o | - m » - 3 8 o 3 5 n :

2
V s cm C ,_,

c|-
c 8 Q 4 8 3 E

o 8'5 m b E- c m Lu.cnaagmai cLlJLlJD_
EOUV: Q

4: as
am E *

w C Mi ' o.Q5lDol-}-. O' " -*
="'9. 0¢_.~+- o

m988.9*vW
qt

<u'5'°

Q 8 C 8
n. " 9 t
85 u. 2 o LIJ

\ Q 8* Ia¢ 8 C G.)
E _a

81-
* c:I

8i-'
o|-

o

' :

0
D

831
u
<

N 1 "nm<f u'xcor~¢na'>c> 0 " " 0 " ~ covnocnomo n<~f><rLnu>r~or>oocc::»ococ><~\' :noomoc> r'>rf>wo¢rf>=rc> <r<r<r<rv<r~a-mmmmmmmmwmmm m gmmmmmmm mmmwmmm

G J . o oumw-Lnr.ul-nomo w a v NWDSQ (\<l(")'$'IDIDI\CO O8zo|<-rwm<rLnwl*~°t>o".-~`:-»- . - - y - - \ - n m w c u z w mwcwc-'>28w<vuoommw>m8v'Q

I



"9
m aE N

4-» 3<"1
8 E an§ _c Us

u m
LIJ Mn.

'56QQND.

pp'
~8

o
8
3
(U
m

1

I I I

m
| xr

u'> r~. Lo

-' m'
Q
1 -

| | g o |

Mf 1-

8 LD m N
I- (*~J IU 1-

| W up w 1"'

o m 3 1-
lI'J 1-cm ro 8
v E\I N m
l- cy

1 | 1 1 1 |

r -
| m

la)
I I I | I

I I

|

I I

1 -
1 *

| I

m
ID

1 r -

no
I F :

If)
m
l:\I

I

I

m
M
:Q
r-c-I

r -
C"J
1 -
r ~
r»
m

8 E
'6 M o9,3:n cu a

in 3

I

I+

re 8Q _
cu D..

2
C
HJ
E
.E
E
cc

I | | I

P*

|  on
LD
Cal

I 8 m
Cal

|  m I I

mlI G I
N

F) aor- 1- <:>m as o r-
I N mm P- I F> I

of NNW m("I

I I I I r | F I |

UI
nm
m_
1-

-u-

8

r-  D. Mn
C J ' u C
O In D
{"J .l.r E

1ll ' U
3 u

3 -ct

m_
<.O

1-
m

| m
LD
fr)
1"I

r*-
m

4-:

8
q
..f

1
Lm |

i n
qt

1* J

"m
c

I- 8' a:
8  2  §
N :L w3

I I

l~_
'_

I I I 8
r', I I

(\|'

oz-
r~

| cm

o
l*~

| no
m

I I I I n I I

1-

| 1 8UI

55CU:333
-<

t nit?
N

m
| 8 |m'

CO

of r -
9 1-  UP E

I LD c> P*-
on N N fr

Cal
10.

re-'>
N

8.~II*-¢">

I I I I I I I l I I l 1 I I 1 I I I I I I I I I I I | s | | I I I

m*N
\*"l
wu :NRx.
N
m

an
IF
nr:

1-O
re I 1I I I L | | |I 3 I

O
O

* ca I I I I I I 4 I I

(D r'~
w an

' CQ CJ
LD 1-
m
m

go"

r".I
Ru
<r

Lm.

N
1-
I-

-1:

9in'

8

n888
334Dx-
C
.Q
41

8cm §
382

:is
al

E

q{\| a-I
vs
an E
3  D .
D. an

9

=E
3 <11
(0 1

n

ab

Li ._&24,83
Lu:185Q a

(J
GJ

ggggg8g$gggg$ $gggggggg$$g$$$£gggooomao r»ooo='>mor~4 c>omr'>ot~|~r~ooDooaocoCOO('1U7V)4§Q00U1{'7<*3QKY oamrxowwwovoooooocooD<'><~4¢~4Fa®n\ncvt*><~':ox\ln\nn¢'>uonwwlooovmowoocw' N NN y' - - v

LD
2 " ' a 8Q_I\l
Mai as
Q m a

4-
4- U
m ccdnwndvdr~un4~in:\':dn¢~4u>nr>lur~44D<Dw§oo<r\ndu'iQ991- N NN v- 1-1-F

a s s s s s x x § § § § § x s s # s § s s § § § # x s s s s s s #
8 8 8 9 8 8 3 8 8 9 9 8 8 n 3 S o o u 8 8 8 8 8

Q
|;.|.

¢.r
C

I:
'C
' r

w
CC
3

6
C

E al as13
Q Ia tn

*-
C

UI Q) an

8 no 8
E .c " 'q) 'U

Cr; > CL O
,Q
J:m
D

@3888
3 u. 8c *ac

EES
39

1
vo
0

E U
::'"*- L q.\

9D.8.5 m3
CCEEC5 cnc: c u

E
w g 3

. m Q 5 8
u 8

,2 §SS5e¢n s a l
- .88§-e$.8 D 8 ;.§ EEW838"§ -°§§.,,.8~.3gw'3.§2

E t E 'E E _ n n.
-4 " - ' o f _ " _ C S € ' "' Lu U B 5 L " 1 5 - E 1 8 u.l¢.>ul'g8-E _ m i l l .Q > § § : E u' S583gmE838E3§§3m§&= £ ~ " " w £ W § i § %

'=v "' a § °8 °2 - . 3 § " 8 §E§=8~==8- :.8.-s 2.8.=§.'5 <9 | : l-8§o2"" -"EYE 1.11/: °58°°.8| u ._ :E Ia 38 my |-1 >.\. . _QD nm 4.' i E -Him g a s - . 8 ~ E § a Q. 11- E as§ ¢ 9 § =1 § § =§ , 3§5§3§%as£é§§8=§§§§£§Ou.3vJ8_IM §3¢m§§<.>E%'6I»-v>:xmoD ltcolg.-lo.t.>2D

.Q
w

m m

CJ

1-8 2
v i34

4
82
s O
31 -
D.

8
83'
L s

2§.
I-=3.3
3 : 8
4 8 8
Era
" 1:

'1 52 5 5

no

41

3 r " 1 Q*~ 1- '11-8£588535855898§§4§8n353§§3§x§3333§3
3



m
I r

r~
m

| F
LT

D- o
m

I
I*-

L 3 I

q

m -no Lm q
m au us m

| 1.n m_r-n | |I 8 m
LD| t | ,_ | I

cm
m

I l J J

m
D
n _
m
LO

OJ

m

8§
D

8 6I I I  D I

UP
1-

Mr

aw

I I
(D
m| N
no

8 r"- £9 LD
LD '10 1-

I cm t*- m v
so 1"-  m m
l"~ LD 1- v-

ct:1-I LT | l
r'
.iv

Lm
MI | r-

UP
l -I I (Q

c':l

I I I

Q"

1-
.52 #n

-o 3 vi
- 'IJ

g m 81
>< 8 Ru
LIJ o> D.

3 8
-N D.

m
U
c
_in
TU
n o

_aw
w_c"4_
898
mm

1- M
F r -| v ' I I 1

m
cu

T" 9 '

@

N

. Q .
ac?
LO
N

m
QLf)
mN

m
a
r\4
ea
'W
KCI

8
mg E
8 °>0N m a

_> 3m
U)

UP4-
c
m
E

I8 "
383

*a
cc

K l

m
LD

| cm

U) Q LD
Lm F)

| 8 | Lm | i n
Mi LE
r - I*-

I

IQ M 8 'IJ
t\- *J* 1-

I OF r' to q
m LD l"4 cwOf) 1" F

LD
-re| r ' I(\l¢
1-

I

LD
N| | 1- I

m
P*| gr, |
kg'

L l

<\I
c o

.83
§3 + ti

84
'I

Lm.

a
ro

LD1-| | g) I
D
m
1-

1-
r-
LC*

'Lm 88 goco
8' E

an E u:
: -o 89 E
ml a. '3

2
CC

1 *-
r:~4
1 -

.
I f :
l . -

F

*
-I

r'>*T minPP LD m1 f i
m- I9

¥".
an
¢_
-:D
N-.f

UI | | |
If!

I 33
3
LD I

on
r -

I Lm *

UP oz: m Lf)
l"*- 1- *'

I m  ' ID q ' T

LD L D o f F )
F?  T ' 1 -

oz:
W

| n o I I
<41-

I
u'>
R u

I 1 " I | A

cmr-
I  m

rfto *E 8
3 2
m o. 8

<

Lf)
Q
m

cm
LC!

1 m

Lr:
r -

m
*T\ in |
N

(J1
<'~i
pr)

N

3
V'-
U)
ID

8
E
D..

3
(0

4:
4

82 a 8a cuc uan ac 4 m
D D

$$$$$$$bYBiS$$$#$$a9$ #as 38188888go g, §§ddddoir~i<°$\l§Nll'ini:'5d9r~i<~ivinrddNduiddd'\'mldu'iddl:$
o a o m o o m r - - o m m o m w o o m m o o o n o o

w e

.m :88
a l a : l v
cm m a

U
4:

8§§§§**§***§§******§§§§*§§§§§****QQQww39w333nw39833 4Q445QQQQQ3333ooommnmdmmwnmgddmwmmmmmm gwmoWooo

m
C

c

l=

w
C W0.8» 8 Wm UP noE r: 1mow U toE >

on2 3 ':Lo Ia
Qs

:a C
m

E -
-- c
:1 GJ

E
4
4-
fl

'c

|-

a
: ~

c \=1
C d

5..
c  u  3
't C

-*f Sn
3  E

L a s  m

'55
O

o u> cL
3 J r:

L 3  L
4 111 lx
L

n. -g "8
us 2 ,,,

c 9§°§§»8 == §§§ s
-8 Q .58858-=' 5 3~§2§ Es;

w *aa=8- s§ 534.9 nu Wmm5:§ .§:'§§l§__,vE8'l.u:3n:§£5 a|-2 §m°-'**.o E V3¢u§uJG- 3 4- -u-E! .ESS "° a -E338°3?€"5a1~=§3E 9 3§.8§S&£.3°i=-go3w 5-3w%8,§i3 &§888§ gggéam
~$1=3l8'? 5: o...2 8 m; :2 we c S.:_|:\- -g <9 .g *a LL 8 O=w,...35~888 "2-- .- ==»9.32 '* a »°'! s -93918323£3§3§*.4§igg=a23 3§E88%8§g32=6a5a838w88§£655s38§E80583a850§8&

m
3 2
C ::

=8
Q

8
E-4-» Q; M  4

381383
u I- | - ET *5
g L.. ;

cm
m

89
DO
. . ¢ L
31xLiu.:

>-E<
* 3-3_1
I F'EO£1-n

I-
E* -.

'=-

8

It .38x u nu
8 8inUr o
ozI-I 'U
4.\ u

:r A 4
I- 4-1
I- 8 8
n' Ia G.

D
E
0
4

n m i n c h - n o m o 0 ' 1 " 1 ' N ea \ N ¢ - n c a a " l ~ . m
| o 9 a o Q o n - F ¢ ~ a ¢ ¢ D O n n n a - 1 4 - 0 1 2 9

o n w w n m n n n e m n n r a n m n w w n n m v a HI n o n



n_
021

<"J
a>

_ 3 3
- D

3 9 8
>< ' U £8

UJ w m

W
ow  E 8

8 E Q
fol D.  8

u: _
UP :§3N m o
m 2

8 3 .:Q _
r4  ET 3

3 . 4
13
<c

m e
_cu

§.=

8 3Q. _

m
C

3 'E .Q
Q E :
4:4 D- 3

4

m *a
co83

d
m an
Q 1.
D
NI as

D

c
2

'Iaa.r
C
Cl?

_gon
:J

ET
c
m
E
DJ1..

GJ
I I

2
cm
.En::
'D
-x

nm
C
c>

'U
<

I

I

1-
| f-- |

1' [D 'r-
l*- co D

LQ u>-
LD m
m r-'.»
c> F?

N
1-
f.G_
(*4

2
3
'ft

I

m
r~I (5 I

Cal

m
£0
cw
ea
cy

I I

I

I I

m| o

oz- oo

dl m'
(*J

I
Lrf

a n
L1'.1

m| T'

8'

I

r-
'1I m i
Lm

c*>
1 -

I CC

1
q-

I I

IQ
IN
(D
r-
m
1-

I

I

I I

m
I I 8 1 I

I I
'4

I |

N
1-

I Lm
m
Ia
C*J

W 8 LF:
r- m m| | q° Lf; U] r I I
LD N <4I '

1:~4
r~

I fr

W on 8
cmI 8 m no

m m I:4

r* m LD NF of: Lm m
wr m of:

I

1 "

I I

m
Lm

| m

l I |

I | I |

I I I

.I I 0 ) 4 -

I I ; I

| | |

<`~a

I I

q| Vt

I

l I

"\r LN
an ®I I 43) I

Lf?

I I

I I I

l I I

r I r

I

3
M.
-no
Y"

ID
(\ lp"
<r"{\|
*":1-

1-1'-
cm
i n
l '

8

- N
1 -
- q

la'!_

8

pp.r-
M.
-nr
r'-

I

. I

: L
. 9
.to

E
4 1

as
9

u
2 2 E 8
Q Ru a:

o: <8 D
(J
EJ

$$$$i9$$$39$i3$ hE$$$$$B9$$$$$$3*$ a s8388833%88339§9833898E8888833§§33ooomnnnsncvmnnn8l:~4nmo4l4¢0nf-b<D\D8g1imou>ooo

. <904329;
8888
cm °*¢2

8443888859834 ;e;e;e$$$$3:;e s $8 :4=s 888s8sa'.;8§§39smss8:8s§a§§§88§§§`§§s
ocQ<"INn<*>16n\nnmn3nollnnmmnromw88'<f\nou'ic:idcl

1 -
C

4
L
nr

':.
r

|-
c
I

mC

23m voE M 3Q; 9E E 34: 'D _3 > C
E E w 44

.3 .93 UDu 3 :: *

o
5

83
LLJ

38 8 al.Qc n. 4J5 m3 9 CHJ .3 go W3 Ec *e
5881" cu

5388938
4.0
a*4mcl

U
Et

Q E TU- .QE .3€ U £ 3m u.Q"':D3 WEwWM"Egu(;jU'°"LlJ U': C Q in m
al mu €3u>> C * l : C E G+'M w 3 m 9 g 8 w Q

o an m
21 .Q

E
U
E

2 8 i 3
2 'e ._ E c . .§ gEEs@» 5 Es_

==.§. 8 E .g-

t 2883§8 2
892§i§§%.§§§l3&3!2 2§u3~~8ww%8§si8:5§ £€§8§v 88889=8§§3§§8=8%833§§e§§ ;%§5§§,°5.¢§
§§2§32=§&§§"§3§§8=28%f§§28§8§§323
0 4 3 4 3 3 § 8 m E 8 § o E 8 & ¢ 8 § f 8 5 o u m h 3 m o § 8 m

.Q
vo

| -82
to 3

a35 8

5  <
-  32mlI 3
c  O_g |-

D.

89*4
5M

= ~ =
N E
" ' § 2
§"§... Ev>,3
'='5E
;g.uso "

u
N .-r~4 1~3 1-nF1vu18nwmovo"l-o--1-n nnmmd-1-n sh

c h o Q o o v- v- n ° ° °° l*f '> W M M *mmnwnnnmmn nnnnnmm »
U
4



I

l\
| | | | 9

1.|'|

LD
m
:Q
r-

nr
O| r I 8 I I I I8 Lm Ag § as

1-I v cy no I

L "\ i  T : 1 -

<3| r» I

LD

| 1. |

Cr: P P

| 8 I GO

<4
q

I I

m
an
f'-
LD
D
1-

"F

m m
2  ha

94 3  N i- 'o
:Q am a:-

>-: u CIS

5
§N
E

pp'

C"}

L _C on

LU v> a .

r-
no

cos m
I I I 1 LD I I II I

Q
4:
v"
m

LD

| 9
'd

r-- q Lm G 8
I | | I I 3 I | 8 |"* 3 (Na

r-C (4) 1-

m

<n
l°-
r-|

m
<r
Q I I

1

I*-
r;>
ro
m
m

w
as
8o n

U
a>

Q

m
1 <r I I I I I 1 I | IT l

LD
1 -

I I ( q

I -
| no

La |-_ in rv:-
9 r~ f. '*I \0

c y
1 "

| m | |
1 -
C " J

u
I D

C l

1-

(D
c-J

I  m
m

a
1-

|  c o
N

8I r -
o'>
p p

* Q
r -
no

I | 1 l | 1 | I I I I I | I | 1 | I I I I I I | I I
I | I I I I I |

1 -
P)
CJ
q )

D

d
Q 2 6 8n N 4: U8 M < 8

a s $ 3 9 3 2 8 8 * 8 : 9 8 8 $ $ $ i e B 9 3 9 s x s s s s a e # a s s88§n8886§ss898998899§6;88388§33s8

8098
H E
Q M n

uh =Q:==========.=a2s=s¢ =.<s=====<;<a2a= ======s==§§§=§§@s88s4ssm9§§§9smsasss§sssss

4 "
'
4
L
| .

' r .
' '

W

w em c Ru
C

. Q  8  ' 5 -l-
:» m  c
m  m  Q |. m

m E 841C3

E QE
411:C

vi 8 __ E

Sree s :

§3§§§§2
5

8- 'v"- ==2'§s§§ " S5§§§§E88§§;§§3%§§=
§3362$E§:8§££!8-

8
41 8 8.9 .- v

.n -E 8 m
; E i g 338 E 'go

5 t 5 H§§8». 4 gtis ==e5°§§ 9 git 3 g

.9 a. E ' 3 ?
8 !.. §s§3v1=*8.a= 9938%88 ii§i§§8§3§§§£8§;3§§8338§i§8

883334§3 §s88s §§m°8s23¢3885;

.g __

D58 _,,'_§§.§§88.iil§§§§§?8é3 um
. Q 3  . o

c>

w l -
< 0 2

DOQ
341Et
~2o~..38-
IsEa_~>-
O .

'E
E>.

@8>=§
E82
1 : 1 2
1 3 8
' g

4*=
_ET
we
g <

BE'EYE
s o n s .

8

8

u
: V u 1 - n Fs -|-nf'|-e 0|.o|- ¢ - o - Q--Q-r '»v\nwmo--n»~»8u»\ol~non o o n b ¢ n n m ¢ ~ : m r 4 v ° E v q8 8 3 3 9 3 8 3 3 § § § 5 n N N m M M m n n n o m n 3 » - » . ~ » 3 3 : ~ » 3
u n o n o
4



LD
N

no
N

r-
we

r-
mI I I a m l 1 I I I s
.-7
P-

<0
LD

L m
<~4
11-

o
Qif: n I I | | | | |

ml
w-
w
m
4-9 GJ 'Q
¢ 9 8 +4
O Q go. C

'Fm |.. 3 E
8 .E :34Q; 1.
cm m 4

(D I"-
m of
LD N
(D 1-
cf:
t")

I I I I I gr

-q

of
co

1 v*
Lm

Lo

"9
cm wr2 cu

H: 3 M
Q 3 as.: .: U)J-z u 41:5
LU w D.

x..
u
:L

I

>. .ac
E 32
o m

88w
vi:

LE
< 2' ah

-N 8 C
: 3 2
_g M

8

I

no

8 eano as 'u
E m 2 w
Q Q go C
. IU_Sn |. . : ...
o .8 'u 4
m
D 6. 4

| |
w |"-
aa an
AD_ I"l
LD 1-
0"J
do

I I I I 1 I I I I I I I I I I I I I I I I I I I

*-v

FH.

L T
c~4

g o
r 4

!*-
~=r

PP
-=r

LD
Lr>

a
I f )
N

r -
'LD

C O_

oQco
w
cm
1-
In
o
£0

s-
41

G.

1-
to

Ur:
r -
*-_
10

NUp
'4
8

G
cs

_
I-O
m

o n
q
'=l*
t -
I D
-u -

d)
IL*
. :
8
U

1-
c-4
C\I
<-'>

Lo r-
LD on
Ga n_
I*-. 1'

Q
LT

o
<:1
LT

m
I - ~

c~4_
c -. I
n o

Q
oman

o
. :as
4)
Y!
o

1 -
N

<.O
m

c l
<4

v -
c'~4
6 :

f
C*I
1 -

E
£88
8 g?-3
8 8 8

3.9
Ewa-
n § 2
Evan:
.8.2-2
9 %

2 8
e l s -
>o'=

a
e a 2

u
E

C
In
Lr>_
to

Lm
m
" i
no

q -
cm

cm

(3)
m
**z
44
c-.l

E

w
,my
: 8

4-"
C
11)

E
z
q}
nm

8
'O

81.
m u .Q

a -C 3 e
3u-  -nm 4c Lu an 80 in _

1: 3 ,Q lJ'}
UP :an an

ms c .Q
cm

Q u
215,82Q. mE8 ;

o8130
o

g 8
5; 8 --
8 wes-8909 P- :
§ 'u§a° '"E-
i zgé g "la
§i!=5&-= 888805 E,_ \ - m , - 9 . - . .o_- .3=v'"f- SIU;-E 34 c

c i 2vw we m 23 n l ¢ = I- &.LL"'8ia"- °§e n
_ E8?

m
8 1:l 5

UP Eu

E
8 3 -8

E : u § 83=¥§ E 888
3-= *8g=»==~- 8E! 8 e§=889,§ §§33;" we 5

: 5 5 : e ~ g 8 . . - B o

8£§5§§§§;a §§;~@s°**§§§§!"§§¥§§§§3§3§§§§§%88§8 §8E§E§3
5134 §§5Ev:§..S88E£'8588lgu1l§_ln.<8§§§lg

9o _'EDD

.94-»
' cu

w
IaD

-
821
<

<-nmvanwr-_¢omo-c\"Nc:'-N-¢~>vu'>coc><:>"'<-c\1¢v:<tu1Lol\uo
9 c v Q c | c | c m c s o o - v - n G c > ¢ o o o < ~ 1 m < * > v > v > v ' > = r ' 3 v r < f v g v v
M M W W W M M M W W M G Q S M Q M M M M M G W W M :'>¢~/>

BJ -
Q n m ¢ w w mmQ 04 <r=n<.o1\¢=oo>o n 4 4 4 - L n t D I ~ m m c >§ § l * n " " w " " v v v ~ ~ ~ n § w n m m m m m m m m m m n m w w w v 3

Qu:

I



I l * I I I I 1 I I I | U I I I 1 r I I I I I I I I I I I I I I I I

E
<L Q g

.9 m m
m W_:

'U
<

*I*
m IO
Q N3 .

8 m
.C.C cm
>< o m
LIJCQD.

m

N1-<-of49
c
.9
m.5&L)
W
D
Lm
m

>~_ .z
'Q :c N

I

go
Ra

4
12_1

I

E

m

>
"é

8 2
* m
C JL'8 2 _|

dl
E
8  >.__ x
u TO :4 g E

=8 3
3  e a
c  _ |

,
I

)\:an
ms c
z cu

=2c
2 ea
: _|

I

E T
m

- |.
eaEu. I I I I I I I l I I I I I I I I I I I J I I I I I I I |. I I I I I

I

?;
8
' € '&o
8
8 un:

`6
w e8 3 3

E¢.3=
5_c
"3'ii
3

.o
Es'

N'I '
3co

_ :
E.c

8.5 DE
> o a
my 2
3
m

8
<11

G
c (

L. ano o en 3m 'E N *
'a n. o '8o .
Q 'U
1. (
4:
4

m
up

. A rMm I-
c

E a> m

C
Q 8
4: an :>

.Q
8 LL
m 'u

Q*-'..DID
as 4-1

Sc l:| g,
x;

o _
L) MTSU Uo : C 'u

1 cu
cm C c

m

re 8 'g

o'88 C \.-uuQLLO

. :cC 33%
: w

: »:u»

QJ'U c 43QZwcQE-(jU-* :s
E

B E

C (9 UP8 1- 8
* C
w 3

o
1:
' :
um
cu
D

833 3
E.- |-

E 888833 go 2
s=>§=?§ g
ET 58 as
§ 1 E § u J §

8 "EE u 5 .QQ _ ~E8 =§ 2 §2§¥§ § 3i§3i 88854,

§=a g o 83832; i t "E;8 * E,"°§'§§2-;§l slgli I Ea
§§§§l§§§§.£§3§§§ J s 888

~8= 4.>.mQ!-I--:dJ*
380- g g "

Q 98

E

'E o 8
Q Q..-

E'u Lu ._

389858 838
2

E 3E3§§8E§°
-"8

Q. w11 vs
E
o

ll.)
o

2'
'5t -

: : l

a 81
u
<

¢\l¢';<lu)(gyl®g30 c » " N c > " N :vo L i u : : n o " N 444 Lil~ooo o : o o o o o - n G D m o o m m mmmvG v v v wM@@m@@@mm@m& m 9®®@mm@m <'><">msva<"-m

o <\lf"7<tL!l.\(Of\WD'JO n m v m w mmca <v<'>~:rLr>1o m o*Nwww© w®v f F r n m n n w n n n n n m m m m m m n mv

I



I I I I I I I gr) I

U )
LO
' Q|

an

q m
F L{IJ
m Q

1- W

<r

Q
G
("~1_
N
m
10

a
I I Q]

4.

(Nl
on

(") m 1- so
1-0 q c>
r- LO m m
m a l*-- 1-

|-- v- c>
1- 1- (\|

E\1 m D o
8 F W O
ac) LT 1-0 10
uw |-  '-=r N

C"'J Q III
11-
Lr>
¢:n»_

m
m

m
c a

t r )
m
c u

4-D
cz:-
1-*

1: |
8  E .;
cm :

3 <
w

'~=r LO m- (1)
a  t -  T '  I " -

r -  Q
N Lo
LQ
Cal

T* (D no |"*
q- OV) OF

9? WX 'Q
1- r-~ N W
o no m of
1-_ no :r N

o> Ru
1-

| co 1 *.up
-Cr" lr~i
<*~4 ILO
r~ 1- T' Q

c~.I

m
w
UP
E

N :

88"
2 as:am

88494)
§88'5 he <9

1"-
T-

99 69 69

I

o

:»-.
Tl5 Jo'
A gmc._ fu
*a-lm
3

3
D

N
1 -

eh

3oD
NI-l `

go u
E 85 x> 49 :

m 2 2 E S
3 ea
m re

1: "5 m

w

I

we
|\
m
m

m
c.:

("'»I
| I I I I

q
N
: Q

Ia

<|-\- c u  9 3 4
m OD m a Lm

I c~':\ 1- 1 I m N | '
6 1-̀  r-5
1- @

N*ha*

m  r - on Lm
I*-- c~'> m U!
n _ et c"f:_ c;1_
CO Lm G cf:1- Lm. w.:

cf:-

'LD u:> cu
so m no m
v' 1- O we*
1- m Lo cu
*" 1- LO l""Jwe

r- UP r- no
I"- <r 1- I*-
W f*~I UP W_

r cf: <9 N LD
1- G

(reU.) Jo
{\| 'd

an
v'
1"

'15
UP
c u
a

QS
m

v
8 GO 4:
: ' s u

C
<  2 O Q go

E E
o mo

m a

E
D m

G.)
cf:0 _

L13 he ea

o
I I I l I l I 1 sI I I

Q  n o
<*> I*-
u'> of

of
m
M.
on

U) 1-  C (D
m q- -Q* .ID
m r- r-- <r
GJ G) 1- m

cm no LE
1- N

u'>
(D

-iv)
N
~r- r ' 1- 1-

Lm N m (O
a t*- *Q r-
'4_ (\I_ {'*~I_ m_
N N cm

1 -  O LT
1 - 1 -
O>
m

<9
N
W_

3
m

cu co w |-..
f"- f"- 1- 1-

'Q et
m <'~4
as -=r

pp

1-
on

ea U> on N
4_0 r"~ m m
D Q LD in
ID N N r~
m m "-r of
Q @ 1- (`*l
W y

G) ' f
L.r> wr

*Q q)
1- UI

m

'if
Lm

UQLQE

wX .
o Eo :
m 8 D3 <
D.

v-
w- m

3
99 up

99

gwmO

9
s 5hmmog-3
2~3

5?
5888
agmz
8388
E'"g8
'Urn - -
:m12
.'!>".98>»-

. s

g
10
E
m =»*.s 3

| - s 8 C

(D
x
o
o
m

8
z
ea

Eu. c
DUE

L..
( D
D .

3 :s
oCb Q.  Q  8 .3

E
Ul*Jm

LIJ

n§_E
8 3 es

EEEO8-8 ._
_cm: 'Q Q

Ia n.'5l§
899"998384 3cv-

,,,*.a

m
G) as

u t-
8 ~
G.)

a8.§
E
E

E
G.)<4
C

"E
E
D .
3

vi _
www C E <1) '*"cm _,_,aim C QEE Mn 899 E ET
EYE v 38 EEuJq)'G___ ' c ""' Q . Q 4 . . » C v Q

c : . . . . - Ru ca . _ .QL-°"""' ¢ : : ' : : € a : . . ' 8 C L>1* 1 ° ` 6 : > 2 l E
C - D J g m

8 4 - 4 9 " U kg 8 3 91 'ULU 8 " 3 - U 8 U J
U m `U"o Ru :s x > E \- ; C _

C c m W C " m r u i m o S nc m c - c o M Q ._
O . -
:4-' C M l_u.. M C U) (in. C

a>~ *-' ._

88€8: -`E83*6*'3*aJ-' c a 3 a 3 E - : O?Grm L cu m u m vo m 3: GSM (§4-I (U z ; 3 0 _ -C - 4 - I GJ >~r0-»-» 4.4-» r5 0 0 . -
a O u . . _ 1 c o L > _ 1 3 ' = < , o a L u 3 3 < . . 1 o c o a | - : n E J : m O O c . > | - m x - _ | a < _ > E O

c O
o c-> 3 mm U]

838383
U 2 43

-- x
o

(I)
GJ

w g Ia
cm _ E

C o s t . 5 q ; U 0 '
coo VEuJl11
o

ozu* o
... __g§u1l§~=

85:3u
3 CDoLIJCSOoCLLL"' MlW.

_in0.0o

3 Gs
W8881 W

: - §§§§=»,QB 3"8~'"°" =§§"'§i*2x , w e

8 8%.
a inD.w

Eo
8*c>

ll)

Do
MaBM.
8¥
L/).C

cm_I
<
I-
o
I-

*L
C
_nu
D.
C

' E
Lf)
m
iv
b
GJ
' U

</>
_|
3
8 m
O14
c/:E
L34
Z w

* $
o
Cr

C
g._
3
8
D.G.)
a
8
33
E
oU
<

Ud n@ m@ mmQ Q NQ vmqw@mQ w @¢@@ @o OOOOOGCVOQf-*(\lQCUlOC>(">t")l")IZ"J("7(">V'QW'WW<f8*fVV
< 2 m m m m m m m m m m m w m w mw mm<v><v- >goor f>c- a m (q(q("7

C
. Q. . .
cu
u
a>
Q
Q)
D
' U
2
_Ru
3

3
<

a>
m
(6
\1>
o
C

'E
m
E...
m
3
'D
<

DJ
m

D. D.
0_ _
:> 'Y
u> m

GJ -
o o nc v1< r\o 1 . o t~ < na> o no '>< tu '>u: l r~aoa>o nc- '><r\n<or~oom\:> n m v m n§ Z * n " " w ¢ * m v i t r n n n n n n n m w w w w m m m m m m m m v g v v v v

81

(D t\ co m
we we we <r



I [ I

too<"q|"-moe I I

w
N
of
of
N
LD

m 1- Q (D
(q W we LD
OF_ "1 "`z 11
m m 1-  m

no Lo Lm
1- N

HD
'D

s m
V)
N
1-

I
In cw [re <0
Q r- m |-.
q N IN r"J
CO 1- IN DO

1- D 1U
1- 1-

mm
Q'g W

o E3 a :DM

F 1-
cm
e~">

N m no  r -
P- |*- v-

u'>_ of_
m cu
no we
p :
{"~I

no
m

I I q ) I

<33

of

to a> an N
10 r-  (q m

1 o  0  10 LD I
m N 04 l'*~
GO r*) q an
o _ to 1-» N
q 1-

1-
Lm
m_
1.-
1-

m
m
Lm
m

°*. 3m cmQ ..
- ' Ia
830u°3£501KUN-
Lucoa 49 w

um
\.
s :2 -
fn 8 §
E m 8 n
8 au <
458.
o
m

m
mI I i I I r~4 I I
on

an
T*-
*Q
q

N/\ N
m
Q
Q
N

no \r" cm m
LD D Q' N| | | | 1 Eva m Q Lm
61 p  1 " 1-

1-
m

..
l~.-

we
r -

1 r~
(D

I 1 | | | 1 |

m
Ll)
N

w
3nmN1-

m
m

D
|'*
Ir"

ea 99

au <r
1- ca

I I I

cm an
m r-
Q Io_
{~] r'

I I I

wc- cu'

(Dm
'

04 Q Q m
If) 1- l*- V)| | | s @ f-- l~._ v r t I I I I

1- r LD I'

<r
m
gr)

m
in m

I I 1 pp

v
Ru

m
r-
Lf)

<r
-m

' N
cm

- 81:
3as

C
'JJ coZu

as

-Q:2 _
3 o Eo :
E m 8 a
"' 8 4€ l
o
z

he

I I

m
v""I w I
W
m
pr)

I I

rem
we
N
UZ!

I 1

cs r--
UNI 4-
r-  M

N
w

N

I

if:
FL

F  m
U
1-
no

no m m LO
In LD N

I I o f  4  r -  G I
Up 01 G 1-
of vs -r so
G  M  1 - 6]
'4~ 1-

o  r  Q  c a
on q- -4- m
N  r-  | -  q
w m v* m

UP co Ira
F (Na

I

m
LD
m
gr)
<4
P

"8 Q (I)
1 IDI ml |

w  D N
1-  Q
1- W

49

UI
no
41
m1-

1-
1-

ggw
8 8 4

so.,
8 5 0 2

:E'58.3"
28.28
8588

81332
4483

so an

|. Lu3
l0§mD£_..

3238.
. ' J o : L ) D:=-1--*3
14 C

E §>U
Mc:

4* *,-4-I
Cso Iam O

W

0 : : n.W e : ._

88" |- E "»>=~ 8 °&€$s8 i2 wvv£u.w.98 5 ¢ulLum€¢6
m 6 o =»°e&.Q

E
Sn E
:I ._
0' 3  3

mUP
m

§l5»828 E

§§.§3E8§§8&8382E=§§3s:"3 u.=.3.31 E

4-4
I :
CD

c
O- =

2 Q EL
c Eu C E E E 3
o E 8 8 8 "xii 8>~\- 4

q)

8

E

LB 3 .J

g |- 1:
ECL..

4

9 E - w8¢3 = usE ea 828 ,=
8 Se 8 5-5898 $ 85-

s 38 : 3 8
88==,gE5 =~ s M 8gsQFss~&8 3=§@ £82i 8

,§3§§3§§8 »»8833§§3@§3£:§&a :
§i?33£4§§s§§§9i?§2€£%$»§§832,8E5QaEzm3:§§aam §8a8a88££838o3w 38§3

IE
o

.Q0»°'
58"b 8._ co E tE@ :."t-

W o 3
ill)
u 6
we

cm_J

8
o
|-

"I N an hanmo 9""'o"" rsvmmmo" n o v m w n uogggoggoggaae-Q-n°on°o§nmnrsmg°:gv8vvvv( nnnnmm nnmmn n mnnnnm r n nmnn

V)
w
_J
3
DLIJ
Ow
LEz
|-Rf
oD.
D Tmu.:

Ia Q nm~rln¢or-como NWWWWNEWO nm -ra<ol-nomo Mn lNL{)l\d5.8ZD"f\|¢'3'*t"~U¢-Df'WU7-;:̀ -q-g-,-̀ -̀ -,-,-Ncy(9;\(gqg\4g\|(qg\|(\||~7¢v)gv;¢/;|~»3¢q¢»>¢q|~7¢vgq- qq;q-q-V -

u w
98 3 8 Q

o 4
o



'T 1-
of ofI gr) 1-
1:
1-

Rx A*
c-.1 m <~"> w(v) \.p Q kg

I I U) (4 I

1' r-
LD
N

we
r~
et
4*>

I

mIn
4co

3'
33V

3%.8u38
%°=»~
2883
a 8*8u
O D

fu
M

8
"- 8m m
s y m

v>
ID
D

E 5XOIUE
UJ¥J')Q.

9) 44

n o
L D

I I I I I I 1

n' :ff
1*

N
m
°̀ L
N

we
m

Nto L m r~ r r -  B T E~f>̀
F ' D v 1 - f r r -

t ¢ r-,_ I I pr) |_- 4* I m r I I
\-I

E 9 of
Lm1 I | | @
("}
of

',.,"

o
ro
4
LD

a
.2
EB40033
C 59-nu.. ._

8 3

430ovo
£6

Q 1-
m toI I I m 1- I I I
m

m
o
-=r

" \
F 7 4 4

<"':

9
¢"1

w
NI I I 4 I I

v- o no N
o*> IN Q  o
5 PP PP 1-

q-

LD
ms "ii I I I I I

1 -
| | wr* |

.~-.
r-
N
D
F)
N

#9
#m
Ir>
m
Q
m1-

an

.8 c: ea3 m
8 8 : u

as8~ g
§ 8 o m
o D
z

c
a m

N

o
en £9

I I I s

N
t-»
'fl
fn

m
| a n I 1 I I \ I

1-

ow
t-. I I

F-` 3 1- N
C̀ \J cm [D LD
G 1- G "¢

m  w  N
P 1- LD m

I I
1-

<r
N
: Q

r-- D |-
|*- ( 1-
1' 1- DV)
(4) co N

1-

s
LIT)

cl

o
<0

o
u

8 882 8
>  g  8 .  8
Lu ' _  E  3

3  °  o m
111:30

8<:>
-- ur
<"{_
=n r-
r.,
N

!"-~ o Q m
D V*-~ GO LH
W _ n. '=r_ 1-_
M  L D  D  1 -
1- LB

av
D
N

o"up

g

8
a

-_ 3
8 bE
s 88.-my»
9,8%=~<8
8;°"~
;=§2
¢E\-3885
E o
8843
~»;=
*Ea s
48

9 8 8 0
S 1-9*-'

vo w

to
m

€3Ru .E N

O  E
3
Z

8u3 mE
cuu_l ~°1>a g'°E

8
QS

I-r
c
1.)
E
m
3
15
4

2 4 5
%§4€§2n>'= .- ..8882 w$z£5EEe58§ c

_- 3
M808 EM

2333
"8\.u>

c

z

rd -23 E E"s 3 i§ a
884 4% £8 : E 88%

\. : w 'LL .§""-
8 l : 3 § =53v.&"

3 Eu S =§s§ s§35'3':'€-8
-1: 1 - E 0 9 2 1*E=u=
8='a==s = s 3 8 5 q-~-2 d|2:§03n§ E§$=§§WE3=9.9- __ c i g z~ .

.3883 ,»»§8»gs§ a§§a§g8E8§s8¢: C u El-I-EKU vs. Eur.. 9,1a 410 Eur.
s~°=-=: 4 1822.,.»M=§e1==.s~.8 =" ° ¥ £ 8 ~E E = = 3 * ¢ § 3 _ i g : . ! 3 8 8 Gl>~el88§2§§ Qo--'E3 o43wo3 .mom oamm»8E1m urm»4muE5

re
m

we; an ._ .§_4:Jo> ._mx1J>'
a n s " o ; c oE--'93 cu

8C 3l0WU) Cl-UC 4l&4J 4J-4.?9

4
w
3
'5|-

Q d F n m v m w Q m o o ' n c " n r m w m w m o " w n m v m m > m
u D D D D O D D O O N Q ° ® Q O M M M M 9 W 8 D 8 3 ¢ ¢
4 Z m m m m m m m m w m m m m g 9 m m n m m m 3 m m

cm
lJJ
_I
3
o
m

"W
(5-.-

m
p - » m

4 ,
8 9
:nab

q, .
C ay F
3  z

a n m wr~=oc'>o NWWWWNMWD n m m o n m I-ULDNW
r~a="z¢l.n:or~ooa> w a m n § n n n n n n n m m m m m g g g g m v v v v g v ¢ v ¢



.-
a
Qt|-
lr-
=

U

a

com

l"*l
gl-
-=:r

-n
m

up
m

~==r
-Cr
-4;
N

no
z

8"
LE
asl-I

A
we
Eu

F
Ian

+-
5

u.

=
U
L..
1 .

::
U

I

mw
ID15._

qt 3
m Ia
2
am

E " w
om"

Lu<.f>a3

in
m

. m GJ

. : .c UP c
>-<

l I

v-4
43
1r>_
r-.

o-l
'-D
lr"¢
r~

o-4

\ D.l.
r~a

o-l

-==:
I?I

9z Se he 64

ch
ND

I

c m
P»1

m
r -
»-1

D
o
D
o
Q

o-
r~a

18
i n
r"-.
_ l

: =
-Ql-c

: >
u-4

1-1

P 1
r~'S

ia-

..
1-.
L.

,_ u
an
m

<
re
a s

H
u
h

= H
=
QL.
in

11

:=
u

Se Ia an (19 £8

><
LI

1-
J !
N

ac

o e \a
s~ s~ a-
*-D \D *G
of of of
c*l row t"1

Q Fe
E-* Q

I

1
N

, 3£'"u
.a ea v'ca *5
g 4
aw

' c
Ia
N

T s
ea

4 m
a-4 9

.n

b c*l
Q, q-
Fr m
U-1 1-1
H: ac
m I*-*
~c *Gv

.59
3
Eu

._1

44619 9

8:3 88 38
9 Q S
9 9ca 8 o
- u-1

w-1
121
an
Lf!

41
q}

z

Cu.)

E
0)
E
m
3

4*aL.

3
c
ll)

"asP'egg
S n

3,.,g
*.¢::_9\"1: E Q
N dng

U-v.:1U
=»z=°°i`

N9 m <
> 4)>~ no
8 -° ww 1: O
; I- O
5 cu9 c
m

us

b e E
:: 4-1 ea
-3 .4 E 8- :1on y
'3 °* -14. ahI. M *E :u
:».. 'E E-'

.§*
o

ea
:=._.
as
;>
we
44

I-

-=r m
If! frc~ 4
c~I v
re; 90
r"~1*I-*
9 4

vo

:1 Hr" r-5 N Liu

-4 \!'l'¢
__ 1 : - l ' d " d

3 - x l n uo
° , lf1\{;
. : m m In
* C - * u-1

G
an

<

Ia ea 8
m.:¢
o
88

as

._1

u
s..
0
n.

5.) LII
iii

9
89 D

O4 - »

N
on
8
9-
<4I
m
8-4
D
D.
I

'U
8
2
L:
Cl

*D

E+-
m5
LB
<1

E '

0
m:I

<»:

QeeNr-4
Eva
.:G|-
8
B-
e
m
H
H
N
I-<
ea
E
o
U
gm

- gea
L.|..

8
Ia

Q

8
8
E
8
»-i
O
E

0 5 E

'EE pa
D U

_ - <. u-80
383.555
n.<L>

>»:

Lm. <8 i-

l- l
£2

' 5 '
=-=l

Lx.

E

3
Q
'U
8muc
E

_ d »~ N M 9'
__} 21

U -r~le#'='=rLr'»~.'Jt'-¢¢>C!*C* 8"J nm
N

f vs c
P l N c-I



Bella Vista Water Company (Consolidated)
Test year Ended March 31, 2009

Original Cost Rate Base Proforma Adjustments
Adjustment 4

Exhibit
Schedule B-2
Page 6
Wltness: Bourassa

Line
No.

t
2
3
4

CIAC and Accumulated Amortization

Computed balance at 3/31/2009

Gross CIAC

$ 542,445

Acc um. Amory.

$ 230,987

Book balance at 3/31/2009 $ 542,445 S 258,759

Increase (decrease) s (0) $ (27,772}

5
6
7
8
9

1 0
1 1
1 2 $ (0) $ 27,772Adjustment to CIAO

Label 4a 4b1 3
1 4
1 5
1 6
1 7
1 8
1 9
2 0
2 1
2 2
2 3
2 4
2 5
2 6
2 7
2 8
2 9
3 0
3 1
3 2
3 3
3 4
3 5
3 6

SUPPORTING SCHEDULE-3
B-2, page 6.1 to 6.5



°- N
m o
0) Q
u Q: P
E vo
m Nm r

soN
|\
<5
8

vi
q

w
m

I I I I

<r>
N
|\
<6
8

vvQ
mm

m
i n
m
m
: _
: l
G

m

o
ea
'Q
(")
4 '

-<r 9
Q o
m of
LT I.r>

8
4:1
{`\I
o
t.q
w

I I I

3-9
D
oz:
Q
9
Q

I a I
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Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009
Computation of Working Capital

Exhibit
Schedule B-5
Page 1
Witness: Bourassa

Line

M

$ 280,396
25,395

30

Cash Working Capital (1/8 of Allowance
Operation and Maintenance Expense)

Pumping Power (1124 of Pumping Power)
Purchased Water (1/24 of Purchased Water)
Materials and Supplies
Prepaids 23,268

Total Working Capital Allowance 329,088

Working Capital Requested 5

SUPPORTING SCHEDULES:
E-1

RECAP SCHEDULES:
B-1

Ca'§h Working_CaDital Detail
Adjusted

Test Year Results

$ 4,123,965

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

29
30
31

Total Operating Expense
Less:
Income Tax
Property Tax
Depreciation
Purchased Water
Pumping Power
Allowable Expenses

1/8 of allowable expenses

$

$

(47,787)
195,954

1,122,442
708

609,481
2,243,167

380.396

Q



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Income Statement

Exhibit
Schedule C-1
Page 1
Witness: Bourassa

Test Year
Book

Results Label Adjustment

Test Year
Adjusted
Results

proposed
Rate

Increase

Adjusted
with Rate
Increase

Revenues
Metered Water Revenues
Unmetered Water Revenues
OtherWater Revenues

$ 4,020,027 4 $ 2,995 $ 4,023.022 s 1,510,349 s 5,533,371

s
139,114

4,159,141 s 2,995 $
139,114

4,162,136 s 1,510,349 as
139,114

5,672,485

s $ $
708

609,378 5 103
708

609,481
708

609,481

6 15,708
49,998
4,696

41,937
1,563,336

28,184
6,205

60,600
125,122
59,410
7,290

10,628

7 38,039

3 133,333

5,709
49,998
4,696

41 ,937
1,599,375

28,1 BE
6,205

60,600
125,122
59,410
7,290

10,628
133,333
92,502
18,178

1,122,442

92,502
18, 178

678,246 1 444,196

5.709
49,998
4,696

41,937
1,599,375

28,184
6,205

60,600
125,122
59,410
7,290

10,628
133,333
92,502
18,178

1,122,442

198,421 2
9

$
$

3,560,547
598,594

$
s

(2,467)
(47,787)
563,418 $

(560,424) $

195,954
131787)

4,123,955
38,170

$
$

582,978
582,978
927,371

$
s

195,954
-  5 3 5 , 1 9 1

4,706,943
955,542

Operating Expenses
Salaries and Wages
Purchased Water
Purchased Power
Fuel for Power Production
Chemicals
Materials 8 Supplies
Outside Services
Outside Services- Legal
Outside Services- Other
Water Testing
Equipment Rental
Rents
Transportation Expenses
insurance - General Liability
insurance - Health and Life
Reg. Comm. Exp.
Reg. Comm. Exp, - Rate Case
Miscellaneous Expense
Bad Debt Expense
Depreciation Expense
Taxes Other Than Income
Property Taxes
Income Tax

Total Operating Expenses
Operating Income
Other Income (Expense)

Interest Income
Other income (loss)
interest Expense
Other Expense

(120,442) B 6,255 (114,187) (114,187)

Total Other Income (Expense)
Net Profit (Loss)

s
S

(120,442)
478,152

$
$

6,255 $
(554,t69) $

(114,187) $
(76,017) $ 927,371

s
s

(114,187)
B51,355

L ine

N O
1
2
3
4
5
6
7
8
9

1 0
11
1 2
1 3
14
1 5
1 6
1 7
1 8
1 9
2 0
2 1
2 2
2 3
2 4
2 5
2 6
2 7
2 8
2 9
3 0
3 1
3 2
3 3
34
35
3 6
3 7
CB
3 9

4 0
4 1
4 2
4 3

s_l;ppoRTlnG SCHEDULES:
C-2
E-2

RECAP SCHEDULES;
A-1
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Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Adjustments to Revenues and Expenses
Adjustment Number 1

Exhibit
Schedule C-2
Page 2
Witness: Bourassa

Depreciation Expense
Adjusted
original

Cost
Proposed

Rates
Depreciation

Expense

981
688,01 1

1,929,428
51,378

64,250
1 ,284

1,300.212 43,297

3.798
1.293

2,777,250
109,639

76
65

347,156
3.651

2,709,163 60,143

12,820,712
1,500,252
1,517.711

970.159

256,414
49,958

126,425
19.403

7,540
13,535

114,540
202,929
161,264
295,224 59,045

124.953

0.00%
0.00%
0.00%
3.33%
2.50%
2.50%
3.33%
6.67%
2.00%
5.00%

12.50%
3.33%
3.33%

20.00%
2.22%
2.22%
5.00%
2.00%
3.33%
8.33%
2.00%
6 5 7 %
6.67%
6.67%

20.00%
20.00%

4.00%
5.00%

10.00%
5.00%

10.00%
10.00%
10.00%

6,248

Ac c t .

M
301
302
303
304
305
306
307
308
309
310
311
320

320, 1
3211.2
3 3 0

330. 1
330.2

331
333
334
335
336
339
340

340. 1
341
342
343
344
345
3 4 6
347
348

Qescription
Organization Cost
Franchise Cost
Land and Land Rights
Structures and Improvements
Collecting and impounding Res.
Lake River and Other Intakes
Wells and Springs
Infiltration Galleries and Tunnels
Supply Mains
Power Generation Equipment
Electric Pumping Equipment
Water Treatment Equipment
Water Treatment Plant
Chemical Solution Feeders
Dist, Reservoirs 8= Standpipe
Storage tanks
Pressure Tanks
Trans. and Dist. Mains
Services
Meters
Hydrants
Backflow Prevention Devices
Other Plant and Misc. Equip.
Office Furniture and Fixtures
Computers and Software
Transportation Equipment
Stores Equipment
Tools and Work Equipment
Laboratory Equipment
Power Operated Equipment
Communications Equipment
Miscellaneous Equipment
other Tangible Plant

31,548
444,928
110,348
300,001

1.577
44,493
11,035
30,000

TOTALS $ 28,165,702 s 1,145,697

Less: Amortization of Contributions $ 542,445 4,2869% $ (23,254)

$ 1,122,442Total Depreciation Expense

Test Year Depreciation Expense 678,248

Increase (decrease) in Depreciation Expense 444,196

Adjustment to Revenues and/or Expenses $ 444.196

Line

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
25
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56

SUPPORTING SCHEDULE
B~2, page 3
B-2, page e

* Fully Depreciated



Bella Vista Water Company {Consolidated)
Test Year Ended March 31, 2009

Adjustment to Revenues and Expenses
Adjustment Number 2

Exhibit
Schedule C-2
Page 3
Witness: Bourassa

Propertv Taxes:

$

$
S

4,152,136
4,162,136
5,672,485
4,685,585
9,331,171

Adjusted Revenues in year ended 3/31/09
Adjusted Revenues in year ended 3/31/09
Proposed Revenues
Average of three year's of revenue
Average of three year's of revenue, times 2
Add :
Construction Work in Process at 10%
Deduct:
Book Value of Transportation Equipment

$ 52,500

Full Cash Value
Assessment Ratio
Assessed Value
Property Tax Rate

$ 9.331.171
21%

1,959,546
9.B984%

Property Tax
Plus: Tax on Parcels

193,963
1 ,991

$Total Property Tax at Proposed Rates
Property Taxes recorded during the test year
Change in Property Taxes $

195,954
198,421

(2,467)

Line

i i
1
2
3
4
5
6
7
8
g
10
11
12
13
14

15
16
17
18
19
20
21
22
23

24
25
26

27
28

Adjustment to Revenues and/or Expenses $ (2,467)



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

ADJUSTMENTS TO REVENUES ANDIOR EXPENSES
Adjustment Number 3

Exhibit
Schedule C-2
Page 4
Witness: Bourassa

Rate Case Expense

Estimated Rate Case Expense $ 400.000

Rate Case Expense $ 400,000

Estimated Amortization Period (in Years) 3.0

$ 133.333

$

Annual Rate Case Expense

Test Year Rate Case Expense

Increase(decrease) Rate Case Expense $ 133,333

Line

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

Adjustment Io Revenue andlor Expense s 133,333



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Adjustment to Revenues and Expenses
Adjustment Number 4

Exhibit
Schedule C-2
Page 5
Witness: Bourassa

Bevenue Annualization

Revenue Annualization $ 2,995

Total Revenue from Annualization $ 2,995

Adjustment to Revenue and/or Expense $ 2,995_

Line

1

2
3
4
5
6
7
8

9
10
11

12
13
14
15

16
17
18
19
20

so PPORTlNG SCHED_U_LES
C-2 pages 5.1 to 5.18
H-1
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Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Adjustment to Revenues and Expenses
Adjustment Number 5

Exhibit
Schedule C-2
Page 6
Witness: Bourassa

Annualize P_u§chase Poyggr Expense

Test Year Purchased Power Expense $ 609,378

Total Adjusted Purchased Power Expense s 609,378

Gallon Sold during Test Year (in 1,000's) 1,132,044

Cost per 1,000 gallons s 0.54

Additional Gallons from Revenue Annualization (in 1,000's) 190

Increase (decrease) in Purchased Power $ 103

Line

1
2
3
4

5
6
T

8
9
ID
11
12
13
14
15
16
17

18
19
20

21

Adjustment to Revenue andlor Expense $ 103



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Adjustment to Revenues and Expenses
Adjustment Number 6

Exhibit
Schedule C-2
Page 7
Witness: Bourassa

Annualize Ch_emicals Expense

Test Year Chemicals Expense $ 5,708

Gallon Sold during Test Year (in 1,000's) 1 ,132,044

Cost per 1,000 gallons $ 0.0050

Additional Gallons from Revenue Annualization 1 QD

Increase (decrease) in Purchased Power $ 1

Line

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Adjustment Io Revenue and/or Expense $ 1



Bella VistaWater Company(Consolidated)
Test Year Ended March 31, 2009

Adjustment to Revenues and Expenses
Adjustment Number 7

Exhibit
Schedule C-2
Page 8
V\mness: Bourassa

Line
'
1
2
3

Increase in Allocated General Office Cost [Outside Services)

$ 23,983
12,15%

Bella Vista Water Company
Increase in Operations Labor
Allocation Factor (Factor method - Customer Count)
Increase (decrease) in Allocated Operations Labor Cost $ 2,914

sIncrease in General Overhead Labor
Allocation Factor (Factor method - 4-factor)
Increase (decrease) in Allocated Operations Labor Cost

300,914
8.80%

$ 26,474

4
5
6
7
8
g
10
11
12
13
14

Increase (decrease) in Outside Services $ 29,388

$

Northe unrise Water Company
Increase in Operations Labor
Allocation Factor [Factor method - Customer Count)
Increase (decrease) in Allocated Operations Labor Cost

23.983
0.49%

$ NB

$Increase in General Overhead Labor
Allocation Factor (Factor method - 4-factor)
Increase (decrease) in Allocated Operations Labor Cost

300,914
0.73%

s 2.195

15
16
17
18
19
20
21
22
23
24
25

Increase (decrease) in Outside Services $ 2.313

$

SoL@ern Sunrise Water Company

Increase in Operations Labor
Allocation Factor (Factor method - Customer Count)
Increase (decrease) in Allocated Operations Labor Cost

23,983
1.17%

$ 281

5 300.914
1.35%

$

Increase in General Overhead Labor
Allocation Factor (Factor method 4-factor)
Increase (decrease) in Allocated Operations Labor Cost 4.057

Increase (decrease) in Outside Services $ 4,337

Total Increase (decrease) in Outside Services $ 36.039

26
2̀ 7
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43

Adjustment to Revenue and/or Expense s 35,039



Bella Vista Water Company (Consolidated)
Test Year Ended March 2.1, 2009

Adjustment to Revenues and Expenses
Adjustment Number 8

Exhabn
Schedule C-2
Page 9
Witness: Bourassa

Line
No.
1
2
3

Interest Svrlchronization

4 s 8,628,612
1.32%

$

Fair Value Rate Base
Weighted Cost of Debt
Interest Expense 114,187

Test Year Interest Expense $ 120,442

Increase (decrease) in interest Expense (6,255)

Adjustment to Revenue and/or Expense s 6,255

Weighted Cost of Debt Computation

5
6
7
8
g
10
11
12
to
14
15
16
17
18
19
20
21
22
23
24

Debt

Equity

Total

$

s

$

Amount

1,697,323

6,352,792

8,050,115

Percent

21 08%

78.92%

100.00%

Cost

6.28%

12.50%

Weighted

Cost

132%

9.86%

11.19%



Bella VistaWater Company (Consolidated)
Test Year Ended March 31, 2009

Adjustment to Revenues andlor Expenses
Adjustment Number 9

Exhibit
Schedule C-2
Page 10
Witness: Bourassa

Line

n
income Tax Computation

Test Year
Adjusted
Results

Adjusted
with Rate
Increase

Taxable Income $ 1,3861546

Taxable Income

$ (123,804)

$ (123,804) $ 1,386,546

Income Before Taxes s (123,804) s 1,386,546

Arizona Income Before Taxes $ 1,386,546

$ S 98,614
6.97%

Less Arizona Income Tax
Rate :
Arizona Taxable Income $ 1,289.931

Arizona Income Taxes $ $ 96,814

Federal Income Before Taxes

$ (123,804)

(8,627)

s (1 15,177}

(8,527)

$ {123,804) $ 1,386,546

Less Arizona Income Taxes $ (8,627) $ 96,614

Federal Taxable income $ (115.177) $ 1,2B9,931

FEDERAL INCOME TAXES:
15% BRAC KET
25% BRACKET
34% BRACKET
39% BRACKET
34% BRACKET

$
$
$
$
$

(17,277) $
$
$
$
$

7,500
6,250
8,500 Federal

91,650 Effective
324,677 Tax

Rate
438.577 31.63%Federal Income Taxes $

Federal
Effective
Tax
Rate

(17,277) 13.95% $

Total Income Tax $ (25,903) 535,191

Overall Tax Rate 20.92% 38.60%

T
2
3
4
5
6
7
8
9

1 0
11
1 2
1 3

1 4
1 5
1 6
1 7
1 8
1 9
2 0
2 1
2 2
2 3
2 4
2 5
2 6
2 7

2 8
2 9
3 0
3 1
3 2
3 3
3 4
3 5
3 6
3 7
3 8

3 9
4 0
4 1

4 2
4 3
4 4
4 5
4 6

Income Tax at Proposed Rates Effective Rate $ (47,787)



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Computation of Gross Revenue Conversion Factor

Exhibit
Schedule C-3
Page 1
Witness: Bourassa

Description
Federal Income Taxes

Percentage
of

Incremental
Gross

Revenues
3163%

Line

#
1
2
3 State Income Taxes 6.97%
4

Other Taxes and Expenses 0.00%

Total Tax Percentage 38.60%

Operating Income % : 100% - Tax Percentage 61 .40%

Gross Revenue Conversion Factor1

Operating Income °/o 1 B286

5
6
7
8
9
10
11
12
13
14
15
18
17
18
19
20

SUPPORTING SCHEDULES: B_ECAP SCHEELES;
A-1



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Comparative Balance Sheets

Exhibit
Schedule E-1
Page 1
Witness: Bourassa

Line
No .

Test
Year

Ended
§/31/2009

Year
Ended

3/3T:'20(§

Year
Ended

3/31/2007
ASSETS

Plant In Service
non-uti1ity Plant
Construction Work in Progress
Less: Accumulated Depreciation
Net Plant

$ 28,321,593 $ 23,847,160 $ 23,005,177

s

526.003
(11 ,951 ,658)
16,895,938 $

1,481 ,695
(1 1,251 ,45D)
14,067,405 39

381,569
(10,557'596)
12,729,150

Debt Reserve Funds $ 199,561 s 199,551 $ 199,561

s 68,859 $ 244,592 $ 146,017

440,001 380,924 253,027

CURRENT ASSETS
Cash and Equivalents
Restricted Cash
Short-term Investments
Accounts Receivable, Net
Accounts Receivable -Other
Materials and Supplies
Prepayments
Other Current Assets

Total Current Assets

23,268 31,389 13,493
126,291
538,828s 532,128 s 656,905 $

Deferred Debits $ 7,500 s 13,857 $ 26,112

Other Assets

TOTAL ASSETS s 17,635,127 $ 14,937,728 $ 13,493,651

LIABILITIES AND STOCKHOLDERS' EQUITY
Common Equity $ 8,414,648 $ 5,937,178 s 4,515,828

Long-Term Debt, less current s 1,584,165 S 1,598,986 $ 1 ,805,B42

s 1,045,192
113,158

s 857,763
105,557

$ 535,081
99,464

969,803 278,143 322,521

(15,413) (5,830) 17,950

s 2,112,740 $ 1,234,663 $ 975,016

CURRENT LIABIUTIES
Accounts Payable
Current Portion of Long-Term Debt
Current Portion of AIAC
Payables to Associated Companies
Customer Meter Deposits, Current
Taxes Payable
Accrued Employee expenses
Accrued Interest
Other Current Liabilities
Total Current Liabilities

DEFERRED CREDITS
Customer Meter Deposits, less current
Advances in Aid of Construction
Accumulated Deferred Income Taxes
Contributions In Aid of Construction
Accumulated Amortization of CIAC

5 559,605
6,781 ,443
<101 , 1 ea)
542,445

(258,759)

$ 490,667
5,412,305
(101 ,160)
503,945

(235,856)

$ 435,153
5,477,211
(101,160)
503,945

(218,184)

Total Deferred Credits "§ 7,523,574 s 6.06d901 s 8,096,965

Total Liabilities & Common Equity s 17,635,127 $ 14,937,728 $ 13.493,651

1
2
3
4
5
6
T
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
4B
49
5D
51
52
53
54
55
KG
57
58
59

SUPPORTING SCHEDULES:
E-5

RECAP SCHEDULES:
A-3



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009
Comparative Income Statements

Exhibit
Schedule E-2
Page 1
Witness: Bourassa

Test
Year

Ended
3/31/2009

Prior
Year

Ended
3/31/2008

Prior
Year

Ended
3/31/2007

s 4,020,027 $ 4,00B,483 $ 3.453,246
Revenues

Metered Water Revenues
Unmetered Water Revenues
Other Water Revenues

Total Revenues
Operating Expenses

$
139,114

4,159,141
_1_44,293

$ 4,152,776 s
146,883

3,500,129

s s $
708

609,378
2.883

561,834 476,222

5,708
49,998
4,596

41,937
1 ,563,336

28,184
6,205

50,600
125,122
59,410
7,290

10,528

7,157
55,264
3,555

105,935
1 ,476,145

47,852
4.535

60,740
1021360
64,192

5,558
11,195

3,219
106,637

(2,630)
20,720

1,051 ,535
6,245

10,683
60,350
54,558
42,146
11 ,e15

7,352

92,502
18,178

678,246

71,527
23,556

595,436

39,823
12,825

480,428

Salaries and Wages
Purchased Water
Purchased Power
Fuel For Power Production
Chemicals
Materials and Supplies
Outside Services
Outside Services- Other
outside Services- Legal
Water Testing
Equipment Rental
Rents - Building
Transportation Expenses
Insurance - General Liability
Insurance - Vehicle
Reg. Comm. Exp. - Other
Reg. Comm. Exp. - Rate Case
Miscellaneous Expense
Bad Debt Expense
Depreciation Expense
Taxes Other Than Income
Property Taxes
Income Tax

198,421 237,936
256,237

160,715
427,948

s
$

3,560,547
59B,594

s
$

3,593,997
458,779

$
$

2,970,391
629,738

$ 5 $

Total Operating Expenses
Operating Income
Other Income (Expense)

Interest Income
Other income (loss)
Interest Expense
Other Expense

(120,442) (120,242) (127,396}

Total Other Income (Expense)
Net Profit (Loss)

s
$

(120,442) $
478,152 $

(120,242) s
338,537 $

(127,396)
502,342

Line

1
2
3
4
5
6
7
8
9
1 0
11
1 2
1 3
14
15
16
17
18
19
2 0
2 1
2 2
2 3
2 4
2 5
2 6
27
28
29
30
3 1
32
3 3
34
35
3 6
3 7
CB
39
4 0
4 1
4 2
4 3
44
4 5
4 6
4 7
4 8
4 9
5 0
51

SUPPORTING SCHEDULES : RECAP SCHEDULES:
A-2



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Comparative Statements of Cash Flows

Exhibit
Schedule E-3
Page 1
Witness: Bourassa

Line
No.

Test
Year

Ended
3/31/2009

Prior
Year

Ended
3/31/2008

Prior
Year

Ended
3/31/2007

s 478,152 $ 338.537 $ 502,342

678,246
(7,939)

595,436
(12,254)

480,428
322,694

(59,077) (127,897) (54,064)

(17,898)
322,682
(44,378)

9.780
2.996

21,259
163.192

8. 121
187,429
691 ,660

3,280
(8,583) (24,780) (357,743)

21 ,712
11,551

1,124,147$

6.356
1 .977,845 $

138,546
1 ,167,996 $

(3,518,741) (1 ,942,1D9) (2,710,051)

$ (3,518,741} s (1,942.109) $ (2,710,061}

1,434,795
38.500

(107,250)

[9,392) 1,234.401
14.430

(103,612)
(456,748)

(100,733)
(2,149)

$ s s

996,752
1 ,885,223

99,309
48,708

146,017

Cash Flows from Operating Activities
Net Income
Adjustments to reconcile net income to net cash

provided by operating activities:
Depreciation and Amortization
Adjustments to Depreciation and Amortization
Other
Changes in Certain Assets and Liabilities:

Accounts Receivable
Accounts Receivable, Other
Materials and Supplies Inventory
Prepaid Expenses
Accounts Payable
lritercompany payable
Customer Meter Deposits
Taxes Payable
Deferred income Taxes
Other assets and liabilities

Net Cash Flow provided by Operating Activities
Cash Flow From Investing Activities:

Capital Expenditures
Plant Held for Future Use
Change In Short-term Investments

Net Cash Flows from Investing Activities
Cash Flow From Financing Activities

Change in Restricted Cash
Net Receipts of Advances-in-Aid of Construction
Net Receipts of Contributions-in-Aid of Construction
Repayments of Long-Term Debt
Dividends Paid
Deferred Financing Costs
Stock/paid in Capital

Net Cash Flows Provided by Financing Activities
increase[decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year
Cash and Cash Equivalents at End of Year s

(683)
1,385,363
(175.7333
244,592

68,859 $

984,962
872,688

98,575
146,017
244,592 $

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38

39
40
41

SUPPORTING SCHEDULES; RECAP SCHEDULESI
A-5



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Statement of Changes in Stockholder's Equity

Exhibit
Schedule E-4
Page 1
Witness: Bourassa

Common
Stock said-_ln-capital

Retained
Earnings Total

$ 1,520,080 $ 377,948
996,752

$

$
$

1,520,080 s 1 ,374,700
984,962

$

s 1,520,080 $ 2,359,662 5
(682)

1,675,454 $ 3,573,482
_ 995,752

(456,748) (456,748)
502,342 502,342

1,721,049 s 4,615,828
- 984,962

(2,149) (2,149)
1 338,537 338,537
2,057,437 s 5,937,178

(682)

Balance, Mar 31, 2006
Add fl Paid In Capital
Dividends
Net Income
Balance, Mar 31, 2007
Addril Paid In Capital
Dividends
Net Income
Balance, Mar 31, 2008
Addni Paid In Capital
Dividends
Net Income
Balance, Mar 31, 2009 $ 1,520.080 $ 2,358,980 $

478,152 478,152
2,535.599 $ 6,414,648

Line
No.
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23 SUPPORTING SQHEDULES: RECAP SCHEDULES:



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Detail of Plant in Service

Exhibit
Schedule E-5
Page 1
Witness: Bourassa

And.
No. Plant Description

plant
Balance

at
3/31/2008

Plant
Additions,
Reclass-

ications or
or

Retirements

Plant
Balance

at
3/31 /2009

$ $ - s
6.362

740, 162
929,381
46,603

1 ,014,726
4.775

6,362
740,152

1,944,107
51,378

1,220,016 90,931 1.310.947

2,706 1,092 3,798

2,453,587
71,776

330,651
37,923

2,784,238
109,699

1,573,833 1,136,308 2,710,141

11 .589.873
1 ,363,131
1 ,408809

918,403

1,205,766
140,878
131 ,463

52,443

12,795,639
1 ,504,D09
1,540.272

970,846

107,222
8,713

45,091
170,568
188,770
287,800 13,950

152,313
179,281
188,770
301,750

124,467 3,003 127,470

3 0 1
3 0 2
303
304
305
3 0 6
3 0 7
308
3 0 9
3 1 0
311
3 2 0

320. 1
320.2
3 3 0

330.1
330.2
3 3 1
333
334
3 3 5
3 3 6
3 3 9
3 4 0

340.1
341
3 4 2
343
344
345
3 4 6
347
348

Organization Cost
Franchise Cost
Land and Land Rights
Structures and Improvements
Collecting and Impounding Res.
Lake River and Other Intakes
Wells and Springs
Infiltration Galleries and Tunnels
Supply Mains
Power Generation Equipment
Electric Pumping Equipment
Water Treatment Equipment
Water Treatment Equipment
Chemical Solution Feeders
Distribution Reservoirs & Standpipe
Storage tanks
Pressure Tanks
Transmission and Distribution Mains
Sen/ices
Meters
Hydrants
Backflow Prevention Devices
Other Plant and Miscellaneous Equipment
Office Furniture and Fixtures
Computers and Software
Transportation Equipment
Stores Equipment
Tools and Work Equipment
Laboratory Equipment
Power Operated Equipment
Communications Equipment
Miscellaneous Equipment
Other Tangible Plant
Rounding

1 ,641
180.381

6,518

40,931
446,604
112,884
300,002

TOTAL WATER PLANT

39,290
266,223
106,366
300,002

(El
$ 23,846,845 S

2
4,474,748 $ 28,321,593

Line
No.

1
2
3
4
5
G
7
8
9
t O
1 1
12
13
14
15
16
17
18
1 9
2 0
21
22
23
24
25
26
27
28
2 9
30
31
32
33
34
35
36
3 7
38
39
40
41

SUPPORTING SCHEDULES RECAP SCHEDULES:
A-4
E-1



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Operating Statistics

Exhibit
Schedule E-7
Page 1
Witness: Bourassa

Test
Year

Ended
3/31/2009

Prior
Year

Ended
3/31/2008

Prior
Year

Ended
3/31 /2007

WATER STATISTICS:

Total Gallons Sold (in Thousands) 1 ,132,044 1 ,173,208 1 .097,287

Water Revenues from Customers: $ 4,159.141 $ 4,152,776 $ 3,600.129

Year End Number of Customers 9,635 9,694 9,233

Annual Gallons (in Thousands)
Sold Per Year End Customer 117 121 119

Annual Revenue per Year End Customer $ 431.67 $ 428.39 $ 389.92

Line
' i n
1
2
3
4
5
e
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

Pumping Cost Per 1,000 Gallons
Purchased Water Cost per 1,000 Gallons

$
$

0.5383
0.0006

$
$

0.4789
0.0025

$
s

0,4340



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Taxes Charged to Operations

Exhibit
Schedule E-8
Page 1
Witness: Bourassa

Test
Year

Ended
3/31/2009

Prior
Year

Ended
3/31/2008

Prior
Year

Ended
3/31/2007

Descriptjrg

Federal Income Taxes*
State Income Taxes*
Payroll Taxes
Property Taxes

$ $ 216,387
39,850

$ 365.619
62,329

Totals

198,421 237,936 160,715

$ 198,421 $ 494,173 $ 588,663

Line
No.
1
2
3
4
5
6
7
8

g
10
11
12
13
14

*Computed



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009
Notes To Financial Statements

Exhibit
Schedule E-9
Page 1
Witness; Bourassa

Company does not conduct independent audits



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Projected Income Statements - Present & Proposed Rates

Exhibit
Schedule F-1
Page 1
Witness: Bourassa

Test Year
Actual
Results

At Present
Rates
Year

Ended
3/31/2010

At Proposed
Rates
Year

Ended
3/31 /2010

Revenues
Metered Water Revenues
Unmetered Water Revenues
Other Water Revenues

$ 4,020,027 $ 4,023,022 $ 5,533,371

s
139,114

4,159,141 $
139,114

4,162,136 $
139,114

5,672,485
Operating Expenses

$ $ $
708

609,378
708

609,481
708

609,481

5, 708
49 , 998

4 , 696
4 1 , 9 3 7

1 ,563,336
2 8 , 1 8 4

6 , 205
6 0 , 6 0 0

125 , 122
59 , 410

7 , 290
10 , 628

5.7oQ
49 , 998

4 , 696
41 , 937

1,599,375
28 , 184

6 , 205
60 , 600

125 , 122
59, 410

7 , 290
10, 628

133, 333
92 , 502
18 , 178

1,122,442

5 , 7 0 9
49, 998

4 , 696
41 , 937

1,599,375
28 , 184

8 , 205
60 , 600

125 , 122
59, 410

7 . 290
10, 828

133, 333
92 , 502
18, 178

1,122,442

92,502
18,178

678,246

Salaries and Wages
Purchased Water
Purchased Power
Fuel For Power Production
Chemicals
Materials and Supplies
Outside Services
Outside Services- Other
Outside Services- Legal
Water Testing
Equipment Rent
Rents - Building
Transportation Expenses
Insurance ... General Liability
Insurance - Vehicle
Reg. Comm. Exp. - Other
Reg. Comm. Exp. - Rate Case
Miscellaneous Expense
Bad Debt Expense
Depreciation Expense
Taxes Other Than Income
Property Taxes
Income Tax

198,421 195,954
(47,787)

195,954
535,191

Total Operating Expenses
Operating Income
Other Income (Expense)

s
$

3,560,547
598,594

$
$

4,123,965
38,170

$
$

4,706,943
965,542

Line
No.

1
2
3
4
5
6
7
8
9

10
11
1 2
13
14
15
16
17
18
19
20
21
2 2
2 3
2 4
2 5
2 6
2 7
2 8
2 9
30
31
32
33
3 4
35
36
37
38
39
4 0

Interest Income
Other income
Interest Expense
Other Expense
Gain/Loss Sale of Fixed Assets

(120,442) (114,187) (114,187)

Total Other Income (Expense)
Net Profit (Loss)

$
$

(120,442) $
478,152 $

(114,187) $
(76,017) 3

(114,187)
851,355

41



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Projected Statements of Changes in Financial Position
Present and Proposed Rates

Exhibit
Schedule F-2
Page 1
Witness: Bourassa

Line
No. At Present

Rates
Year

Ended
3/31 /201 O

At Proposed
Rates
Year

Ended
3/31/2010

Test Year
Ended

3/31 /2009

$ 478,152 $ (76,017) Se 851,355

678,246
(7,939)

1,122,442 1,122,442

1
2
3
4
5
6
7
8
g
10
11
12
13
14
15
16
17
18

(59,077)

8.121
187,429
691 ,660

3.280
(8,583)

$
6,356

1,977,645 $ 1,046,425 s 1,973,797

19
20
21
22
23
24
25
25
27

(3,518,741) <1 ,700.000) (1 ,700.000)

$ (3,518,741) s <1 .790,000> so ,700,000)

1,434,796
38,500

(107,250)

$ $

28
29
30
31
32
33
34
35
CB
37
38
39
4 0
4 1

Cash Flows from Operating Activities
Net Income
Adjustments to reconcile net income to net cash
provided by operating activities:

Depreciation and Amortization
Adjustment to Depreciation and Amortization
Other
Changes in Certain Assets and Liabilities:

Accounts Receivable
Accounts Receivable, Other
Materials and Supplies Inventory
Prepaid Expenses
Accounts Payable
Intercompany payable
Customer Deposits
Taxes Payable
Deferred Income Taxes
Other assets and liabilities

Net Cash Flow provided by Operating Activities
Cash Flow From Investing Activities:

Capital Expenditures
Plant Held for Future Use
Change In Short-term Investments

Net Cash Flows from Investing Activities
Cash Flow From Financing Activities

Change in Restricted Cash
Net Receipts of Advances-in-Aid of Construction
Net Receipts of Contributions-in-Aid of Contrudion
Repayments of Long-Term Debt
Dividends Paid
Deferred Financing Costs
Stocidpaid in Capital

Net Cash Flows Provided by Financing Activities
Increase(decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year
Cash and Cash Equivalents at End of Year $

(683)
1,365,363
(175,733)
244,592
68,859

. ; . $
(653,575)

68,859
(584,715) $

273,797
68,859

342,656



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Projected Construction Requirements

Exhibit
Schedule F-3
Page 1
Witness: Bourassa

Line
No.
1
2
3 2011.

$
2012

$4
2010

$

750,000

600,000 450,000 450,000

50,000

200,000 225,000 210,000

150,000 240,000

Account
Number

301
302
303
304
305
306
307
308
309
310
311
320

320.1
320.2
330

330. 1
330.2
331
333
334
335
336
339
340

340. 1
341
342
343
344
345
346
347
348

Plant Asset:
Organization Cost
Franchise Cost
Land and Land Rights
Structures and Improvements
Collecting and Impounding Res.
Lake River and Other Intakes
Wells and Springs
Infiltration Galleries and Tunnels
Supply Mains
Power Generation Equipment
Electric Pumping Equipment
Water Treatment Equipment
Water Treatment Equipment
Chemical Solution Feeders
Distribution Reservoirs & Standpipe
Storage tanks
Pressure Tanks
Transmission and Distribution Mains
Services
Meters
Hydrants
Backflow Prevention Devices
Other Plant and Miscellaneous Equipment
Office Furniture and Fixtures
Computers and Software
Transportation Equipment
Stores Equipment
Tools and Work Equipment
Laboratory Equipment
power Operated Equipment
Communications Equipment
Miscellaneous Equipment
Other Tangible Plant 160.000

5
6
7
8
9
10
11
12
13
'14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39 Tote I $ 1,700,000 $ 915.000 $ 870,000

40
41
42



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009
Assumptions Used in Rate Filing

Exhibit
Schedule F-4
Page 1
Witness: Bourassa

Line
No.
1
2
3

Property Taxes were computed using the method used by the Arizona Department
of Revenue

4 Projected construction expenditures are shown on Schedule A-4.

Expense adjustments are shown on Schedule CO, and are explained in the testimony.

Accumulated depreciation and depreciation expense were computed at Arizona Corporation
Commission allowed rated in Prior Commission Decision.

5
6
7
8
g

10
11
12
13
14
15

Income taxes were computed using statutory state and federal income tax rates.
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Bella Vista Water Company (Consolidated) Exhibit
Schedule G-7
Page 2
Witnesst Bourassa

Test Year Ended March 31, 2009
COMMODITY - DEMAND METHOD FUNCTION FACTORS

Plant and Depreciation Expense Allocations Functions

Total Commoditv
0.10
0.10
0.10

Customer Meter ServiceDemand
0.90
0.90
0.90
1.00
0.90
1.00

0.10

1 .00
1.00

1.00

0.25
1.00
0.75
1.00
0.750.25

1.00
1.00

Line
No.
1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20

Description
Well$
Pumps & Equipment
Trans & Dist. Mains
Structures a Improve,
Water Treatment Equip.
Land
Customer
Services
Meters
Fire Hydrants
Transportation Equip.
Office Furniture
Communication Equip.
Specific
Specific
Specific

Factor
F-1
F-2
F-3
F-4
F~5
F-6
F-7
F-8
F-9
F-10
F-11
F-12
F-13
SF-1
SF-2
SF-3

1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00 1.00
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Bella Vlsta Water Company (Consolidated)
Test Year Ended March 31, 2009

Cost of Service Study, Using Comrnodny Demand Method
Development of Class Allocation Factors

Exhibit
Scheduia G-7
Page 3
Witness: Bmurassa

COMMODITY ALLOCATION FAQIQR IC-1]

ca)
Total Gallons
(in 1.000'S)
in Testvear

654,275
2,042
1.728

129
33,663

969
24289
45,167

280,498
51,419
21,462

468
31

5,094

Percent
of

Toler

DEMAND ALLQCATIDN FACTQR [Q-1)
Equivalent

Number
of Meters

arbor
Services

8,540
51
20

8
351

9
353
425

2,184
416
75
50
80

224
99
21

1

Number
of Meters

ardor
Services

8,540
34

s
1

381
6

141
85

273
26

3
1
1

14
99
21
1

Equlv-
a\eht
weiuhl

1.0
1 5
25
B o
1.0
1 5
2.5
5 0
8.0

150
25 0
500
80.0
15.0
I D
1.0
1 D

Percenl
of

Total
5 6 0 1 1

039%
0 15%
0 06%
295%
007%
272%
3.29%

16 88%
322%
058%
039%
062%
1 73%
0.77%
0.16%
0.01%

Meier size
5/8 Inch
3/4 Inch
I Inch
2 Inch

EIB Indl
3:4 Inch
1 Inch

1 5 Inch
2 Inch
3 Inch
4 Inch
e Inch
8 Inch
3 lndl
4 Inch
6 Inch
8 Inch

Class
Res
Res
Res
Res
Com
Com
Com
com
Com
Com
Com
Com
Com

Hydrant
Fire
Firil
Fire

58.67%
0.18%
0. 15%
0.01 %
2.97%
0.09%
2.15%
4.08%

24.77%
4.54%

1.896%
0 041%
0.003%
0 450%
0.000%
0.000%
0.000%

Meter
§L1§

5/B Inch
3/4 Inch
1 Inch
2 Inch

5/5 Inch
3/4 Inch
1 Inch

1.5 Inch
2 Inch
3 Inch
4 Inch
5 Inch
8 Inch
3 Inch
4 Inch
6 Inch
8 Inch

Cla
Res
Res
Res
Res
Com
com
Com
com
Com
Com
com
Com
com

Hydrant
Fire
Fire
Flre

Totals 1 132234 100.00% Tola\s 9,l535_ 12,93? 1 D00D%

CUI5TQMER ALLOCATION FACTOR L05,1l SERVICEs AL_QCATION FA<:L>B (S-1Hb\

Meter

sis Inch
are Inch
1 Inch
2 Inch

sla man
3/4 Inch
1 Inch

1.5 Inch
2 Inch
3 Inch
4 Inch
6 Inch
B Inch
3 lndw
4 Inch
s Inch
8 Inch

Class
Res
Res
Res
Res
Com
com
Com
Com
Com
Com
Com
Com
com

Hydrant
Fire
Fire
Fire

Number
m' Meters

8_540
34
a
1

381
e

141
85

273
28
3
1
1

14
go
21
1

Percent
of

M @
88.54%
0.35%
0.0a%
0 01 %
3.95%
006%
1 45%
0.88%
283%
02t%
093%
0.01%
D01%
0.15%
1.03%
0.22%
0.01 %

Meter

51B Inch
3/4 Inch
1 Irld'l
z Inch

5/8 Inch
3f4 Inch
-1 Mch

1.5 Inch
2 Inch
3 Inch
4 Inch
is Inch
8 Inch
3 Inch
4 Inch
e Inch
8 Inc:h

Class
Res
Res
Res
Res
Com
Com
com
Com
Com
Com
Com
Com
Com

Hydrant
Fire
Fire
Fire

Number
of

Sswices
B.540

34
B
1

381
B

141
BE

273
25
3
1
1

'14
99
21
1

s

Install-
a1inn
Q08
445.00
445.00
495 00
B30D0
445.00
445.00
49500
650 DO
830,00

11045.00
1,490.00
2,210.00
3,315.00

sumo
1,490 00
2210.00
3315 00

Weighted
number
Services
3,800,300

15,130
3,960

830
169,545

2,670
69,795
46750

225590
27170
4,4vo
2 210
3,315

700
147,510
46,410
s,s15

Peruenl
01

Tola\
a3m5%
D 33%
0.09%
002°/o
3.71%
D 08°/»
1 53%
102%
496%
0.59%
0.10%
0.05%
067%
902%
3.23%
1 02%
0.97%

Totals 9,635 100 00% Totals 9,535 K570,e70 10000%

M_§TER ALLQgglTIQN FAcTors (M.11 Lim

Class
Res
Res
Res
Res
Com
Com
Com
Com
Cum
Com
Com
Com
Corn

Hydrant
Fire
Fire
Fire

Percent
of

Total
Meter
SIze

sis Inch
314 Inch
1 Inch
2 Inch

5/8 Inch
3/4 Inch
I Inch

1.5 Inch
2 Inch
3 Inch
4 Inch
5 Inch
8 Inch
3 Inch
4 Inch
6 Ind°l
8 Inch

Number
of Meters

8,540  s
34
8
1

381
s

141
BE

273
26

3
1
1

14
99
21

1

Meier
Cost

155.00
255.00
315 00

1,590.00
15500
255.00
315.00
525 00

1,04500
1,570,00
2,57000
5,025.00
7,537.50
2,545.00
2,570.00
5,025.00
5,025.00

weighted
Dollars

of Meters
1,323,700

8,670
2,520
1,890

59,055
1,530

44,415
44,825

285,285
43,420
8,010
5,025
7,538

35,630
254,330
105,525

5.025

58 93%
0 39%
0.11"/o
0.08%
z 63%
0.07%
1 9 8 %
1.99%

1270%
1.93%
0.85%
0.22%
0.34%
1 5 9 %

11.77%
4.70%
0.22%

Totals 9,635 2,246,193 10000%

(a) Includes customer Ana gallon sold annuallzaticn
lb] Meter and Service Line cost from Arizona Corporation Commission Mama of February 21, 2008

from Marlin Scott, Jr Molar oosls basedoil impound meters. C08% or service !Jne and
meter is based on wets aHmed for a compound meter instaIIauon.
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Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Hook~Up Fees

Exhibit
Schedule H-3
Page 9
Witness; Bourassa

Off-site Facilities Hook-up Fee

Proposed
Charge

5/8 x 3/4 Inch
3/4 Inch
1 Inch
1 1/2 Inch
2 Inch
3 Inch
4 Inch
B Inch or larger

Present
Charge

NT
NT
NT
NT
NT
NT
NT
NT

$ 1,600
2,400
4,000
8.000

12,800
25,600
40,000
80.000

Line
no.
1
2
3
4
5
6
7
8
g
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36

NT = No Tariff



o
oLei I

1 -

l "~ O) F
43! °=z <4

N

<11
r ~
1 -

I

co of of
0? 9? of
* N M

ea £9 ea 619 <-a

U)

o o OQ O o
Q QQ
LT LD m

N (\J

O a oa o Oo o o
v  o o

<r so
w

o
m

GJ3 w
.- `UQanvg.CZ
X O W E
up<ncL

w
C
D

3 E O mE
q)
'&:'E

.c g. GJ

o

-m
..E(DE=°

vo --o_g.§§-
:Ez m
*é°*¢D8
3E°E-92"
LEGODDO

a)o 15 .c D. Q. >

'cl
§<n

: E 8
1 'E .c ,--
W E  L
as .c
'8 2* in D..8..c
o CL.
a.

q)
3 E'oo=..

om.c¢1c:.>
E<.'Jo3:>o

GJ>
O

» \
' B

A- 1

Q )

u
5

G. )

£ £ $ $ $ 8 £ 8 8 8 £ $ $ $ $ $ $ 8 8 8 8 $ 8 $ £ $ 8m m w m w m m n w m m m n o m n v m n m o 8 m89'L0\-v'l l~O-C)d)9'O<f\04Dv'Q(.O<DU)LD'<l'l0C\4C\l¢D co
8 N N m 9 ¢ ¢ ¢ ¢ ¢ Q 9 @ W © ; @ @ @ m © @ ©
oc

o"i~=|3 cn3o»u`cduicr5r~$|\locioSLric:\-:r5od Ldcd doindr-ir.D'Lr5Lr$~=|"

8N
'
no<r

BE
<~*>
Q
Y-
< r

o

o m m u m ¢ ¢ m N ooLo<\lcn<om<nmnl.nl~c>Lo la(qq)

q-Lncnooo no'><roo<~uoo<r<r o o c o m o m o v r o v w r
v F v W @ v © © N @ @ F @

r-\-v.-1-

O
I
\*

Lo
G?
I--.-

Was
O
D

m  m  m  m m  m o  v w w  m m  m w  m  w
8 cy m
8
u
C

he ea ea

':»
m

E 'uGJ .5
Wq) QJ
i  M

_C
o

o  c
' c  w
m¢,_"Lm

'U
GJ
U)
8 8
9
D.

(\l©f\LOC\JC)l\ 0¢D¢qqggq¢Qqq,_-g)t\;n(\l0(D-\-l (qggO)G7WCO¢9CDT*-I*--I"'-t'~(D<l'v*'0'>©'9'DU1-L0C7<"')I\Wll\.ICBl\'¥l'
m v w v v o m m w w v m w

v v n n n n m m m m m © n w a n ¢ m ® m v m m
w W P W F M

m (vi

r-l cl \-3 Cd LE ad 14 -:F r-: cy rd

m
'-Q
co
<*'>

:Qr \N

8*:¢ .8

885
U D _ m

: E W
gm;
E
o
o

g o
i v »
M
'5
S E
_ w e

m m

he ea

ow c>oocol~u:>l.n<r:~'>ooo a m I'~
u~aLr>r.or\uoo>-¢f>ua|~c><'a<oowrm|~o'n-
v --1-o|nc\|nr~|<~'><0<r LT

ea

1- \ `

o
o

O LD O LO O O O O O O
<.Of'\ ooooou ChIC"IJ¢

m m r - co
<r<r ¢.D@G)Ov'9 '£D@*C')

1-v- N

O 1-
N LO o W
v-  F  W N

O
9%
Cal
N

/ \
etm4 - 4C

8 ._
qs M
D.

hi
. u
w

I. .

53
Q)

E 99'

I

O O O O O O O O O O O O U O Q Q D O Q Q Q O O O O O

\-1-1-1-'\-(\l§\l('G(*')Q"W'Lf)(.DI'\4)O)(D
'IP

9 $9
GJ
mm an o
(0 1- U30
(D co 8 LQ
D co 3
an
UP
m
G)
>
<

c
.g
'D
a:
2



I
1 -
of

Q
Q

o m O
Q V <4
N N <"'>

(\I
m I|\1*

no to of
01 <12 of
'- (NI (*J

(0
m
m
m en 69 en y; 4:8

LD CDO

9 69 he

O o oQ o Qo o o
v  o o

<r
_

3
m

GJ .»
"iv 9
Qaaaag'.c.cu:..,us-UJM;

E
3
E

as E
4: : E

an Ev

10

_o
Ru

EYE)
3 0

9 - 8&.§.=-
13 .523
25.511
w.2~"°¢uO.:
8.328

0 634:

'E
8 8

E a
3 3°-
838.-0.

$:_m ea
iiwoano

o 92 .Q
o m .c Q . Q. >

C GID O L.

'__ Q Q ?

a> .r-m
GJ
cm

8N
t

q><*><9<*><}1n<}1q1r}1q4=7

8c*'.l
°?I"N

l

1 -

fv
' o

4- 1

C
m
8
0
D.

8£8888££8$$8888$8$8$$8$$8£$
m -mo>col~r~o¢~f:of>oooo¢o N O l~ l~ < - n o i Q I D N8 ;99 N9NT NN99;Q ;99N W @4N

wc
o
o N ® \ W W D v nnco<r1.rJ<oooo'>c>nLr>r-on

r-\
m
Q
N

/-\
Q)
*Q
N
v

O
Q m

o
D

f-m r""~r-ur"-sa'° 's
n ' ~ - °~. - ~ -- ~ - . ~f L °~ -

" " " C* "~ \ - ' ° - l - F 1 - 1 - ' r ' F ' r 1 " 1 . - \ - ° v \ - \ - v l\ '* *~¢" C"
r r r _ w _ p _ v v _ v _ v _ r _ v _ v _ F _ F _ v _ v _ v _ F _ v _ v _ v _ v _ v p F F v

8'
u

GJ

HE 69' ea

LD
Q

g m

H N
mE"§
ovum

O Cea:
8%

8-52
Evn . ' " m

m
m E

in
G)

.38
§ . =

ofgo
_ O

E
o

L..
3 a
4-1
Eu
3
N 1 .

.Q
>

'oG)
o
o
D.

°?°?°*l!°Q°'5!°9"1"':*W'*Q'€"°!¢Q ..l\o>-coLr>ao~l-8l-omv-ozzowrwv-vW=vvNNNNM ef><l-<r\.our>¢or~ooon<.rv.f>l~oa
n o mmo mmowmwmmm m m m o w t w wW F @ ® M N W N ® N ¢

ocamm w v mw(*̀ )l\1-LGC5nmmmm
\-

:QI\N

ea
m

89 en an

as
N
UP

t o a m m mm m mm m m m m

:comm
8 m|
D.

4-»
c
GJ

o o o m o m o m m m m m m
< - m ' < d d n i 3 N d o 6 L 6 < " im m ¢ v ¢ ¢ m c o l - r \ o o m <'iNai<414da'$o6l~ic6Lx'>'\-("")Ll")l\O)\-'W'OO(\l{.OOW W w w w WW

co
Q
(* )̀
<r

Q
Qo<r

L..
a>4-4GJ
2 he w ee

m

3

3

mm
38

1 -

Evmm
8 t\
D
mU)
E
3
<

w 0LO 90
- v)LT 3 W

.Q
'D
GJ

E



\- I
iv)

o
Q

o m O
o I-- U)
N N ¢'>

N
Ge
I*-
W

I

m an co
Q Q of
1" 4.'\l UP

m
m ca 95 he he ea ea tn ea
m

<t m

I m \_
3
o
m

m

re 3 w 4:5 .c c» C
X U m .-

Lu cm a 3

U)

a  o  o
o  Q  o
o  o  o
q -  o  O

1 -  1 -

V)
c
o
-m

E <5
:J
.gg c

if; E
E _c 0..

o
o
Q

W 8 : o
N E

a c  C
in in
8- oo C Z (W *"

O (0 .C CL D_ >

w
C

*E:
3 x-
M cy

' E  > *  I a w
m

3  - E  G I - _Q  O  \_

D. E (D O D D o
- .  ( 0 -a-I w

o  a s  _ c  Q Q .  >

'8
o

-m
E G

O£3.8o
¢rE2_

$200330

2§8?38&98989898893~'i39392§3~'29398~
I - n r - o o

°\°83'388?>339888CD 1-'NCD I\I\- N
.tv¢9<9>4=<r<r t1>°?<?GJ

.1...

4-0c
q)
o1.
0
D.

GJ 1-  1- LD m  ( O
Q) ' r ' I*-

8 Of)2  < r |

0`l--r~om<f>oow v N oLe>l~LOU§f\N¢")N4' o o - - o f - l - L o o o n l \ c > 8 m u > nno1 r~Ln¢'>mr~Lo<'1-o|~m<-cvaozooo
9 ¢ w w w ~ ~ w " ' f v

u
c

\- \| 1 I | | | I

18
3.
ea
n.

99
LO
:Q
<r
°9

(D

E
o
in

O

o

m
o
D

0 O C 3 ( " J L f ) G J ( D ® \ - 0 ( \ J © [ \ C \ J I \ ( \ l l * ~ ( \ I

W M W w W F W W W W W
Q v N 4 4 W Q Q Q Q N ~ Q N\-\-1-1-¢\ll\l¢ll(\l¢"¢9

F-3

Q
N

i . ;

1 -
c-°>
1 -

E
o
o he Ia ea

N O N W N O N W M O W M W M W M F W N W N O © v W ®
Cal
w

1-1-\-1-v"1*L'\l('\1(*)\"J("7
< d é d 6 d € v n d m é d 6 < n é é d d d 6 < 6 v mv v n n n n m m m ¢ ¢ m m w w 9 n v m n m m n w m

m
LQ
Q
m

m
sq
q-
GI

.C
o
c_
co

o Lm

U
G.)
40o
2
Q.

:LED

Ia
' U p > " `
# N Wsum:

gif)
3%A g :

i s>\

E8
88

848mug!!
3.8
g m

"E>

3 3 99 ea en

2:15
._N
LT

E 1-o ' >u ' > N z - m m
o m m m » n r ~ m \ - v
Q M

D.

c D o u ' > o L r > Q u ' > l . o
o a r ~ L n m o r \

l ' -C ' ) ' . -<* ' )LDC'>IZ \ l '2 l '
m m < r ~ = r " = r < r u >

LD Lr> LD Lo LD LD
1- m N r~

N O of LD
ID (D l̀~ r\ of m Y*

Lm LD
N  N

o'> <*> N
m

Y- v'

m LD Lm
N | \ N  r ~ I'~
W  o  G O  o f N

o f  ( \ |  c o  o
N cm m <r

o
*Q
N9'

Q
Qofm

a>4-1
G)
2 ea

a>

I

w
1 - * 1 - \ - F ( \ 1 N € ~ ' ) t Y ) " < 1 ' < 1 ' L D L D I ~ D 3 G > O

EL

m
m
3

ea ea

8 ;  = » 8
cm Lm 8 Lm
3  L m  3  o ' >

U) C
8 N
GJ
>

<

'uGJ
E



o
'N
N

I

I"- CO 1-
U! 9 <4
O F ('\l

m
q
N¢*')

I

00 w of
UP CQ of
\"' C\J M

'T he ea ea ea ea ea ea ea

ET
(D no:813

. : :
><
LU

(U

8I v Q
3
O

m
2
3

G)
C

8  3 ;
U) D.

GAG)

g o if; E
cu :I

Ev

Ire
+0

w

a>
D.
a>

o

To
..&<9

--3
8E§°-

.58
3`8§%29'2aa

Ezwoaoo
m

o ms _c Q. > >

E
ETD

E T
Eg-54-7.§2»
ea
323
g"E 0'5'9' (D
8200330

D  44-1 4-4
o m .E Q. Q. >

w

'lm:Q
cm m

n.T1'>

g 33ggggggg3$ggggggg3ggggggg
8 ' .vv9 Q4~ 9n4 Q f* m©n'#»4m N W @ @ F @ @ 8 8 © @ F ¢ @ D M M v D Q @ @WW8 QV9'9'¢|-DLDLI7 I-¢'JLolD¢DlDr-- r-r~r-r~c.o<nr.o¢oco<_o

moD_ C

4-1c:G) 4LT

8
m
et
cf:
LO

D..
>~

m

co noooo1|~<.Du'no'>no>m¢*>or-om¢Dm-<rou'>1-|\o|
*£OO<~f>-:rw

ro
LQ<1-v*-

m
Lm.
q-
x-

E
D

o
a

_8¢§ n n@<¢¢ ¢ ~ ¢6¢¢n¢ n ¢Qm F F W W W w W P p N N N M M W W W Q N M W C
8or:

69 en he

Uc
w <r Q- m LO q-
N GJ

*GI <f 1\ LD('*7\'O> <t'©LO\-\l'\
1 - Q O O O I \ L 0 ( \ I O I \ \ - \ D C I I C \ J L O C ) 4 ) L D ( " )

r\
'

Lo
<4

1"
~=r

F
W'

3*-'T€" a
88

°8
e t
o E

= .̀8§
828

gee

8 : ' c
q)<n
o

z~. N N NN LD
nwcoooocvacommLoooLnc~u-6><D<ou'><'vr*>cf:\-oouooco= m m w w ¢ v v ¢ m m m w n ® w m w m h m v m m n w Q

9
D.

F N N N m 07 q'
3
N (5 `
E Q.
>
E
T: ._
m m

Eo
O et; 99

Q
'v-

69

3m=n,,,.,
4:1131

D.

al-<r oonnwrcnw too<o<l-nomom m o o o o o oQQ594<wnvQ 4@<wQ 34Q QQQwnm<r»ncor--oa-rou'>r-o nonu1Ln|~o>\-¢ou>o>¢or~nconcvmmmwncucomv ¢WW© ® O v N W ¢ N V r<N

|\
QI \N115

.E
cm

| . .

2
ea

E ea

I oooQ <: :oooc >c >o¢ :>o :>c Joc >c >oooooaoo
1-n<~'><rLo<ol-oocnomxl-r.ouoaLr>c.>l.noLnooooc>c>1-\-\-1-\-I{\I(\J¢*'JK"»\'Q'<1'LO¢.Dl*-€DO>CJ

1-

9 ea
w

8898-.0 ..

GJ
cm
m
a>
>
<

C
.Q
' u
o
2



o
LQ
co
~<r

I

om o
Qfw <1?N N m

(D
n .
on
pp

r

of of no
0? <12 of
'- (NI (")

w
m 69 4-A Ia ea 69 ea HE he

Z/5
w
Q)

O O O o o OQ a oo o o
q- O o

m
<r
lm  Q

3
m

2
0ul 35 'u

o iswe?
. _ a>
_c .c
x

up

E

8 ._ an.C u: oA g 8 -o-I

4; 3
2/3
8
IU _
ac E
c Z~ <0
an L c
<0 E
G) Q

o. E

(D
c
o
_ms

EC)

ET
._-CI-»
.CE=§

0)
5'10 s_ x_
(D*"G)GJ

m_c o_> >coosoo

o
-m

E G

3823-EQ
miz-
82.54

>ln
o 8 6

L.
B.

N
c\ln<r t~Lo<oo>wooc>Lnol\<r

8m
N.

8m
QNm /-.

i` cy a>

cu32 Cr

o

C
a>
2
w
4

$8$£8s$s$$£$$$88s$88ss$$$s8W1-U7(D 1' l0|\(NGCD!-W8NU}!9U>®(O(\l l")8ND(DF
8 Q C ¢ ' ) ( D - M l - O ¢ _ _ _ _ _ _ _ I n8838§8Q§3°W*"*"N"W9 9999TYWW

I
\

I

om
N¢~`|¢v-,¢v;q-~q-¢p|~..@g)¢3C\|<'l~q>,_--q-

n n n n n n n n m ¢ > o ' > m o ' > < - < r
3
<1-.
N
1 -

Q;

<4
N

C

mnqn QQ9vQQq_.
' 6 2
38

6-> 69-

W

118' c u
v»"°¢88-
Q ' E

21:1
ms .._
g.M.9

mmm

ac
8 4 :o

e a

'U N N
8 mumOE!am
E
D.

w v r m w v m n v m m m m m w m © ¢ o m w n

n<rcoooom<oo>nmwLo<v>-oucownnvv¢*>c~o-ocnoonomv<r¢~4~Lou>Lr>col\ooooou-<~1u°>r~ m m m m o
- - F*f\ICW ("3('>

U) F

l \
Q
ofm

co
02
Q
m

E C 'E
oo 8"
3 4
N

3.9
*n cu
in
> o
E E
m m

94 ea he

Lm
LQ
o

o
<r
(*)
o

-o-»
C
3 ._
q; CD
\ _

D.

o o o o o o u m o n n o u n n n m m m m u a m m n n l n n n u v u n m m m4444444Q 4nQQQv4 4~n~~n~n~4
1.ocoon~:r<oG>n<r|~onolnmw-canooor~r~ ¢oLr><|-u>n<-<1-<rm\nnrno»n¢o¢o¢or~r~ooo>or:>n<1-coco C\ll0(38®(\l215N

c m
s...
G.)4-1a)

E he e=> 49

<=1
(D

3

< - n o ' > < r u > < o l ~ c o o > o n < - c o o o c a n n o m o u n o o o o o o\-1-1-\"'1-('\JC'*J("')C")'9'Y2'Lf)(DI\@O>©
v-

a)
91<'4>ocu¢~'>U1o

Q W
(DN *U; C
m (5
G)> 4)

< 2

'U



F Iad
N

|\ GU 1*
Ag et <r
O 1- PP

CO
'-"
N
q-

I

r-- |`-- |-
"1  V i  I f
'p N  N

U) en 66 he 4-A he ea en ea

8 8
°°°1

m

m<t Ia
:cog

3
o
DO

Q . .
..3 "'- ' o
8 a > 8 4 >. c . c c > £
x o rv

L U ( / ) &

w G)m m_
au OJ

m

E
W E 'E

g o

888
g'°33

QED

=8
8 EQ"'§3II

8 =° "3D.§t5ODDO

CO
Cr
1-1

mu .C
C
o

E'o o
ETNL D.

s-
<n
>

WO  . c  C

8 (0

n .  E

8
o

__ ea
m

. . e < D

§ = . - Q15_§.E'
94 . 5 2 ?
82.54

9-"E 0932"
3°88'*3<3

G.)
>

of m ro l\ w N

n' Cd é Ld
02
N

Q)

CD @ © ® @ © ® ¢ C *
. E 8q-<tq-¢v')\-g7|_QL0|\¢~qO(v)LDg;'-¢q[\.4q;v)g)Qq-g7
Q)
E
GJ
D.

m L n n c > n n n n m c ~ 1 < ~ f > o 1 < o ¢ n n o l ~ ¢ o < - < 4
1.-
m
<r

1.-
N
q-

E

wc mum v s Mn N l-nr~mof> m om r~nwnQ3Q¢5 °8®39QQ4@ 5n33 Q5QQ
Q' ' a c c a d c 6 o d d r 4 l < m ¢ v > v c o o n < r < o u o o > ¢ ~ f > ¢ o o wr r - -

on
et
9'
N

Lm
N.
m

>~'a
c c(0

o
o

a

8
as Ru

6
Q C

e n ea as

.c
U
C

<O<~'>6:»;ono>u'>no'.»Lr>c'~1\r>no\-<rr\
Lo<~'>oooLo<~':<-awnovi-nr~noorwoor~=n °°<n

o
co

g m
ea--,___
888

.Q3§>
°§w

.E=*a'Ls
Es."

W M
H:
"5 'U

Q)
8
Q33
o
\ _

G.

D M @ * 0 @ r W

© \ @ w M © ® O @ © N @ @ © ® @ @ vWWWW<'l1')lI'lU'JLOU'3©OI\T\®®O\-'WW'U'JI*-O'JE\ll-DOO
W W W W W

of
o
gr;

(D
"9
N
of

1-
(D3

7,8
E
oQL) he en 69

3 . _
mm m

Lm.
r ~
Lm

m
et
go)
q-E15

. u
( D

o l \ v r \ - o o L o ~ = r o ~ ' a < ~ 4 v - o o o c o q - n o m o n n o m o o o c o o-OOOO')O}DDI\CDl0<l'\-O'.\P~l-f3(*If'~@GDO7G'7Q\-(\l(*f>§'l.f)
'E d)G3®~.-\-(XI
q )=N<\ lu,--lQCD
D.

9 d d & 6 d d H é d d 1  d d é 6 d 6 n é
m m m o o of><rv<'vLnu:Lol--eoo:o-¢'>l.or~onlur>

~l-1""v-\-{\l('~l(N
L-
G)

-o-1G)
E an

|

1-1-1-1-v'('~J(\I<*)f*}<I'W'Lf7©l\d)O3O

S

m
w
38

9 w
GJ
c a m  g o

8383
3  o o 3 o
qgv v
cu
8
G.)
>
<

82
LD

C
m
'U
m
E



Lo
Nof I
9'

I'- m
5? et
O W

N
Q
m
N
' p

I

r~ I\
"1 f`.
1- N

89 wee e t wets

34-4_av

o Oo o
Q Q
Lo L T

Y 8
:AIr~Q
J
o
an

m .

3._d)G)
um--Lu¢.oa§X

E Q mE

GJ

m
C
O
To

._ E <9
E 3 O.. 3 ._ o

E = -
10
M C

E >~ w
an cmW *E O O
8
B.

332
2-8
E="'

_ ¢ts*az
ECDODO

g
=m

8 8

ea E °QEEQGraz.32.98
n§o§'p8
2n.E<DoDo
o O `8 .c Q. >

of N <6
LO m LD

39
¢*>
Lo
L T
L r>
\ -

8I*-
n.3m

Tin:'U

~4-»

w

8
GJ

Q_ 1 :

mug
Q B
o

8 8 $ 8 8 $ £ 8 $ 8 $ 8 $ $ $ 8 8 8 $ 8 8 8 8 8 8 $ $
o ncl-oor~r.o\-r~oooua:oo<om¢*>o1o<l-l~1-c>Lnc>

mm <ro¢omooc\l1-m¢>co¢o<*>nooaoocono><1-\-<rooo¢n
C\1G>l\LfJC\l9'l"~v-LDU5WU>\'¢l\<")¢'*I(9(DO')8(\IQ

W W  W M N  F O Q W N W cocoo m G) m U) co l"°~ r- no
Y" 1- v' 1- 1-

\*
N

o m

w
9

~8O q-) --
m m>
o  a _
O Q an

m M

C TOm 4-1c
8o an .-
w

>: U
Eu
E c

m

<r
Qom

CD
Ge
l \
OO. °'cot~oooac>ooooooaao':mmoooor~l~<oLnu'>¢*>r\l\-ooo

cumeooooonocooamcnoamouoonoooaocomooooaoor.>ooo>o\-nn

uC

he $9 Ia

GJ*ll
N
3

l\
'.qU

m
o

ncbmcuoom com of <' l\ om<Dmnm1\ o¢o l\moo9 4999E9W3Q N99WQ99Y99ENW9
c f a m m m m m v v v lOLOl0¢.D(DI"WO>0>Dw- I\onu>

m
U!
|\
<r1-

1-
<0
v

03(1)M

3 8
QW

'Wm
Q .

Eo
we
8>

W _r~4
<13
E
D.

w i n he
m
m i i © ® © C @ W N © M F W W G S O WWWWW

n m v u a l - o o o n o I\ 1n-4-1-c"f¢~o N C7®l\(D
m
of
1\
LD

' -
f
(v)
vq-

-4-1

C
8 _
q) [IJ
| _

D.

hi
.Ll
UD

a>4-v
q_)

2 et

a>

o o o c m o o c a o o o o o o c a o o o o c a o o o o o o o
I O O O Q O O Q O D Q O Q Q Q O Q Q O O Q Q O O O O O

\ - n m < 1 - L n L o l - n o m o n < - m o o o n o o n n o u u o o o o o o
v v F p v N N ¢ W W @ N @ @ O

1-

d.)
m m
(0 o
cm I:

cu
m
3

9 he

<Dc:>w e
mm

D w "
w5) C
m|_
m>
<

. E
'U
G)
E



o
QLD I

LL

r~ GJ
<=2 GQ 9O * N

N
U)r-I I
w-'

I\ I*-
"1 :
1.- N

ea 69 he w

o Q QO Q o
a O <3
LO LT L()

N N

o oo Oo o
<r <r

<r

m
w

<2
3o
on

8 bi
LET an._cua>c.s:.cuu.XOKUE
w m a

w

E
¢»E
(0

>~w

in
C
o

_to
E 43

984
580800

==_~ ea4- * 4- 1 4

o m .c Q. Q. >

Q E
3

'a'.E

' cM Y

83:
4-1
C

2
B .

01
C
o

To
EO
38

_-CF-

EQ.
>'¢lDq.)

D)
O 3 9 4

O ru.cQ.
E <DO DO

cm
>

U)
a>
cy

o r

4-1

a>
u

q)
CL

88888888983983$89$3988$89839888-883939
mcvamca Q i - ¢~acomcn<o¢'>*=r<ru>

89 v n n n m m ¢ ¢ v v v v v v v v § w m m m n n n n n n
o
I:

v14Q4 3Q433 Qw§§351u Q3w33Q
39
m
Ga
o
<r

39
O

\-
m

en

o
o

r~
GO
UI

O
I
LT75

M L N N \ < 4

C
E
o
a

C'4Nv'1-CDNLD¢')O®¢"7W¢"'>Ql"O\- OCO 1- oo¢W 9 9 ' N Q W Y I  . N 9 4 Q Y * ¢ * W " 9 Y W 9 QqINF7¢U')(DI\-@U3Q1'(9W'l-0NU>v"U')I'~ 8N\-W W W
N
2o
cCEo

o (19 ea cm

O
\-

m
o

nnnn¢f>c~'>co<~':v<ru'>Lr>Lo<.oooo>\-nr'vmr~ocf>Loa>

o>
n.
wem 4N

VuE ~8
= SQB

Q M
a .

>~ ._

gram
- E
3%

o§n.-=o
m

Q) m v m v n o m @ m n n m m m m w o v m n m m n o

Z N N N_,,,|
9
D..

m
3
8
m

A g
E O

m m

en (8 HE

o
<4
of
1 -hi

8
I:-O

'E
8 ._
8 III

O...

8 8 4 5 4 Q 8 9 ; Q q q n Q Q Q Q q q n Q q
1---¢-<-\-\-no4c-lc\ln¢v>m<r<r<ru'>¢ococ>o-<l-t.oc>1-m

1 - 1 " 1 - 1 - v " 9 1 0 l

N
et<rN

a>4-1
GJ
2 he

I

O O O O O O O O O O O O O O Q G Q O Q O Q C D Q Q Q Q

1-F1- ' F1-NC\ I¥" ) f~" 'U9" : t ' LD l0T C Q ® D

ea ea
m
38 88
m 4 8 43 r~3m
Ru
m>
<

(0
'U
w
§



o
VT
pp
N

I
d

N cm 1°-
m co q-

\- W

co
N.
N
of

a

\ |\
"t t*.
Y (\|

<r t n ea ea he he

U )
q_)

O o oo o oo o o
LO LD LO

N N

C O

q s
<1-~:r

m
w
w
m
3
o
m

2 . .
3 m..-:9 'u

.: r us E
>< o m E
LIJ co 4

m a :

E
: J go:

GJ

2

£8
38

g.§§°
83.94
882

O

m
o E' o o

_ go 4-1 w m

cu .c Q. Q. >
O O 3 3 O

W
c
o

..&8bE=°
42364
492

E.;`83_w83

a.E¢Do3lo

Or:
°-28

o

c
m GJ

>

a.)
4-4
C
q)
E
GJ

G .

3988988888398'8$$$8Z§$89$83é'388989B9898°9uFWQWWNQWNWMWWOMQWWWMWONWWWW

9  v v v v v m m 3 3 E E m m m v ¢ v v m m m m n n n n n
m _NNW@N@®@Mp©@ON O ®¢© ©O@®
¢1§l'\I{"3 L0<.OI\f\I(\|

239-
m
""2
Q
LD

82
O
<1
o
Lm

C

o @@@WV v W W W N N N N N W w ©WQ®w W
a,~Q#e-°H: _ ogv-Qvqcqqw-o3<QQoqLQ<Q-o;u'gqcqw-1W O F F W W W Q N M W Q N W W N N W W M Q O W W F W Ww w W F W F P F w p N N N N W M M W MWWWW W

l'\l
QNN E-

as
O
D

UPm
93
U
C

he ea he

g m

168
- 2 8 7 1 ?
o vo

883
88O.

>'5 M

8"-'8
V56
o E
U 35'58.o
s==°
98%
£8
'QQ
>§

' U
0)

_ m
:>.itNI
Q

D.

m
o

w mm w w mm wmm mm m l - o m m q-94: r-n
N.°.N'Q"".Q°9*Q"'!'T°? °Z 8"?'°§N.8°Q;'QN°QI"3.'T9NWW M N N Q W W p Q N W M N W W M N Q W F Q N W_ ¢")¢qg")1q¢ v m m m m w n h m m v n m m m m v o

t-
"7
LD
go

Y

to
o
~=r

ca ea he

OI\<f'\-MID<'O')€\Iw-D®€0'9't 'JC7430U7CU7000000W Q W W W ¢ M N v © W M v ® M ¢ ¢ W W © ® ® Q v
E nd><ru'>¢ol\o>
8:n'

-¢4uh<¢s<n:¢s<~4us»-il<vs\4<4us¢st4l<¢~i¢s
Q)
'-QCG<r

r--
Q
r\Nhi

. 8
LD

a
'63
g he <8 he

I O O O C C Q O C J O O C B O O O O O O Q Q O O O O O C J O
:-nm<ru'1col-uoo>on<tcoooov.nc>LooLnc><:>c><:>c>c>1-v-v~1-°*NN0'>M<r<l'lDLOP-OOO'>O

Cmw
38

muwcuwo<u~=ru>o
m q-u>*3

UP
Q .Q
q;
> G)

< E
'o



QY- I
ad
Cal

T* GJ 1-
U? et ~=r
O 1- (\I

(D
Lm.
N
<r

l
| \ 1\
' to
1' N

v>
U) he 69 he 69 ea

"5

o o oa  o oo o Q
1-0 m LON N

OO
Q Q

><
LU

(0
*t o

8m ..
4-1 8
}§ 8 an a>_c .c ca E

m §CD D.
o

:voE a Er:

GJ |::

'EmE r:
¢n___O.cc

a 8
O lu.cQ.>

o
m

..g(.D
E

go¢u§3:

UPgE°3228,_ a.9.>o Eu .c

8
o

..E(D
ifiE='°
1%.§.s,-

32--rL

88° 2
g_§LDQ3Q

88£$$$8$$8$$$$$8$$$$8$888$>:too r~|\<~¢nn\n».n<ncowrowcoomoo\-Em<g<r<r¢*u-o1u>=n|-cvov>¢oc>-oor-moamoq-o>nco|~o>
q)8oD.

c m r~ LO r-- N of c> N

m m m m m m m v v ¢ v
o

nicvi `l~rSndoi | I `r~ioic-i . . 'wsasus .~'6:<m'<n4 .1- 8 °°3$~¢~u-49999-¢~fam¢'3 ef:mnc~|nn9

82<r
*wC\1-q-

39
o
Lm.
LT
<r

o
(I)

o
o <r

to
Q
Q
no
<-m

'5
D

co ro m m w- <r mr-¢Nr~nr~nr~l.rJ¢".\ ca om N NWQ @W¢ F C W @ W M O @ W ® N N ¢ ® Q©
N ® W @ ® N N M F M W @ O N W ¢ ® M @ Q N F

N
q . ) v . | .L. m 4- m c.o co(5w-
8u

9. fn ea

: a m

2%
8 9=8Q8>

BF»,Fm
§ 8 §
a45*5
E C ;o 8E
0 9 0
5 4 0
1588
3.9¢
8 F
w

QDCWU)LO¢\1CI')l-0('\IC3LO(\ILI')CO'"WII\©<*')t.OG§\-9'OLD1-l"~('\l
u>m _ . . . . _ . . . _ _ _ . . . .<-oco\.r>v-o0`q\-049'CDP\O)1-<"J '(OOOOLD\-€D(\|T\*'LDO'>(*)l\0DD(DII*5\-OW~;l-~q-q-q'q'g{)l_QI_()l_f)u')LQ(Drll-.@®@'-(\l-q-l_nl g)(\ll_gw@Fr-1'F1"1-'\-C'~JC\('\II.'*)

O®@@ @© & M ® m N'QN|\
|'\
Lo.
|\
LD

>

m
Q.
E

'uG.)
m

n M
E
1o

_we he vo
o .
m m ¢ F @ @.0000'>o'>o01 __ . . . . . . . . . _ . _ _ _ _ .w m o w w m w w m o mmm o m w m v m m m h v(\l¢"O(")(*><")C*)€"')0')¢"W'9'LDlD!.Ol"°-d)0')(3\-("'Jl-Dl"~C(\Il~D

ooo<D~:rnoLr>o».r>c>».noooooc>49».n<r\-c>r~Lomr~uocoo'>o1Qvno'><rLn ea
et
o
LD

l\
Lm
m
m115

. E
CU

o
'E
0) Z Ivs __
q) ml
m

S..
GJ
-1-4on
E ea he

o <-nc-uvrmcol-oooaon<r<oooc>Lr>c:»=r>ou'>c>cac>ooo
mU)
3

i n

GJ

(0 of
cm <r_
3 v
q) 1-
m
8
G)>
<

an Gmm me
m Lmq) ..
D M
c
cu
U
a>
E



o
up
1\|\

I

CLD o
Qfw G?
NN c~'>

w
"2
N
<r

I

r\ |\
i I
1 - (\|

ID
m (-A 89 w in 99 he<+>

<t Ru

I 1: 9
:J
o
m

»_1 U 0
,Q in
.c .c us c

2
3
a> a>

X o Ru
LU¢.f)D.

Q Q Qo o oQ Q o
LO Q QF 1-

O oo  oC o
o  o

1 -

:J
E 84

L
G)

4-*
C

;,i
3
as
fr
c ...
u . :
vo
ea

D .

If)
C
o

_cu
..EfD

E 8E.=_
3§

.€

>\ )a) o . .

§c9o::>o
E'o

_. ¢u*-'l0..EQ.O.>

Ia

_o
E

END
T O

o
4-»:'§'OnE.€\--
32-9a
w _
2.8a c

4 5
o

> U) m

c cuO L O L..
_ (U "" GJ
m .c Q. >
CD o 3 O

§'"~Wm
13.9

gm
8<>Eog-4°. :

TO ac
31:
o

E
U.)o
L _

m
O.

£$$$$£§$£8$$88888$$$$$$$8$8

Q

mm© o m o w m o & m m ¢ m v m m m o wmm
<r¢~f>u|1-1-vooooo>c>oor\|~LoL0<r~=rc*':mc*vnn\-\-

'T't'T't'F't'T'T*f'TW`°?"?°?"?°'?°?'?"?"? "t>Cf)
I
iv)cf:ml | | M <*>

I I

83
LO
*Q
-
<r

3 9
< \ l
Qx-
' T

m
o

D

9 9 _ t - F G _OOMLD 1-FWCNGWD - P*-w
l.nLnl.nLn¢ol~coc>o

8
E

8 w m
M W QNQMQWOWNWCFM

of°?Lf)(v)
m
LQ
r\
of

u 4-43>s
Ag"mQ.-
E
o
o a>

E (19 en he

o ~1jOLm

<r
cg
<r
LDO

'U
u>
o

mum n m ln m ca un moo I\.-Q¢v)@q; Y o m l \ N
u':¢~'7o8co¢'u-o>¢Q4' N_ cQr-u>:'>\-3ooLr>\-3-4-v
n 4-1o|~c> n o - c o o o o u r a < o n I \ mc>mr~oco¢o<\'J mv<'v~=r5u'>u>uauvco<o§r~uooo8<-:~l<-u'>l~o>c\un§c

EC ._
aw 8
(D

u. 9
Ia 8- E
3  C

o  O3 U)
Ru E .c
*a Q. =
> E

o
L50

1

m _we
nm9D.

en he e=>cumm <*'J
<.q

'E
w[D
2
D.

=l~
tit

oooooomonnomunmmnnnranrzmuwrnuammmnnmln
4 4 4 4 4 4 w Q ~ 4 n Q Q Q n n n n n 4 n w nNC11-¢"'7LDI*~C)(')l!)W1'G1(D<!'¢\IO0§U'J¢9¢9l"l\¢OLf>'4'¢">¢"4l-oocooococucao>mc>ovn¢f><rLnl-m-mu>o>o'>l~-Ln

o
1
co
of

1-GJhi
.E
<r>

2
cy
E et ea ea

I

1-c\l<~'>< l.o¢or\ooouon<rcooo¢:Loc>=nc:¢nc>ooooow
mm
3 .9

'U

GJmoomo
8 3 88_ W ..8> v 3 LD
0) C(0
3<

as2



o
u°>_
YI 'cm

I
r~ m
OF of
C \- 1 - I

I*-

of
LQ

r-- f\
to VE
1- (\l

w
(D £19 he ease

v m
NI w- '8

3

8
G) ,,

..- co-- w
:Q an (D a>.: .c us cX o m .-
up no o. 3

:x
'U

LALO
(\I(l\I

E a
4:

c

V)
C
o

E
8 0

38

:E'§E
1142.98
'EZ~3(1J

§E°9°8
n`ZE<.9<.>:>c>

_ 4-1
o m _c D. >

' co
w

8_5o c
I -

a

g
o

..ET
3399
.?----

9 082;EL'Jo:>o
o

L _

0
>

.3m
'é'.am

-E 8|'°-(JW'|`F'lOU7¢JLDlDC>l.DD1-88\'|"¢'9*®¢D¢")'\'03I\lU
8 E1'3o¢:>ooc>oc>o>o:8oo|»r~a>¢o»nu»<r=rr-1|<cdLdu'S<:-`o'3~:|-`dLdc'im`\J¢o 4oddo°$o'5aio6o6odo6|¢r<r4<r<r"r<r<r<r<r~=r

EF
|*-
of
of
q-

32
N
of
m
<r

6
D.

r odoid éddddddoidciodc~'5r-i-=4Lddcri4Jdf.6\r'i"=r
Cal
Q
LD
LD

W'
to
q '

E
o

o
a

U ) -
`i 8

m

8 v»8

88"
E 8 2
W w w" E Y E

s
Q. :

o
c

WMN WQ M wM WWQ WWWWN M M wWQ N N M Wm v W N W W v Q ® N © W N O @ N © O W @ w W M O W W @
mE mm<v>mc~f><r<r~4-~=r<r\r<r<r<r:*><vaoom<r<r».nLncocor~ooo1o

ear w fn

co
LQ

o
LQ
Lm
N
1 -

' u
G.)
mo
E
a

eviuizdodduiwn-lmll¢dn'rddm' `uioi¢'ir~l=`l:|~I~|\|\oooooooooooomc>mo81-451 P W

c mour~uvnocoLnmoo<ro1vc>co¢o<rm'-cnc c~1mu1n
1-<"nc>I~1nml'\JTf'-DI"~9J\"<l'LO0'>£\lP  F  F  V  Pv  N  NN NM

1-
I'\1-

8-31
3 °.QQ
8 6 "
0118*
> o
S O
E . _
m m

he en 99

<r
n.
Lm

|\
I(qmE15

. u
fn

'EG.) Z O'>vo ._
a> ml
s .

a

or- 1-oou:<l'mn - o a o c o x l - n o n n o m o u v o o o o o o
<r\n<or-com\-mLr>t9oonE\go¢*7l\-l-<oLoLn<1'<t'mn--oeo

mmmmmvvwl-<1-Ln cD<D:.or-cocno\-n<r¢oooo1-

9)-l-*m
E 1-A 99 99

m

o o o o o o o o o c n o c : > o o ¢ : > o c > c > c > o o o o o o o

-n<~'><rLr>col~ooo>on<z-cooooLr>c>».oo\.r>oooc>oov v w m m m m v v m w wmo
1-

G)
U!<D
m LD
(0 -
D Lg'
Ar <ras

m
:>

U)m
cu>
<

WeU>oWm
306Nc
.Q'Cw
E



LO
N.
(\I
9'

I

r- cm
<12 co
D 1-

N
Q
m
(\,I

I
f*- l\
V". Vi
v.- N

'T he been ea mea

<3 c:Q o
Q Q
1-D LD

o oO O
Q Q
O Qno LD

33
I"°§

3
o
mGJ ..

":'o 8
.Q M d).- c.c.s:D>,:GJ

>< u m
UJ U) a

g o

rrz
as
c

W
C
o
m

..&<9
= o

Ia --G2.E-""

'a=- -'as
LECDUDO

mo cu .c Q. >

'U415:(f)_
8 8

C
E
D.

Ia

o

cu
..E@z6E=°

--D.
.a-

=M*"0)
E<:Jo:oD.>

89 BB
co
02
co

E 8m¢oc1<ror.oc>oo¢-g--<'>c>oozqc°goomoooono><rv-
m m 1 - F

8 9o
C

<0 or~¢o|~¢nu-|~uoom o¢oo>mo>cv|'~~
n w m n m m N mncnooaa 4'l~mnm¢oo> moo>r~co
oomoa o>m l~r~¢ou:<-<va¢~f>nFoo:u>l~¢o ¢owmm\n

m.
m
LD

q)
D.

(OLD omu°>mcoc'uoo cow

[\®O')GI>CDQQOOOO)O)O§U>WWll~I\<DLOLOf"JC\J
r- co
Lo of

LO Nr\ no LD m N co (D Cf)
so
1
(D

co
~=r
LDof

A m'Uas 2"; 8 »-'u £3: 3 (ll
8 no >: 8 cu
8 2 8D.> _
: 8
Eu E

moo Nor~Ln\-<onoOc*>N © O ¢ v ® @ W v 8
toooooooooommmc»<J>o¢oouooooooooooocooooocoo'.»ov-nn

'ii
1. 846
(U (504
- as
o  6

C
a

ea 69 (9

r - o m
r-id<1'od(D

O w 1- l\- M of
Lm

o
n.
LO

co
vs
of
m
1-

m
EE m
o  8  E
O Q g
3 4 O
* 4:8
3 .Q

Ill

LD w we <0
nor-m\-mv-Loom<~>:"'¢'a<~o<l-v1*\-r"v"\-1-

N UP LO N

55 6 N vi
(\|co m
v' 1- 1-

0DP~II-DÌ *
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Bella Vista Water Co., Inc.
Northern Sunrise Water Company Inc.
Southern Sunrise Water Company Inc.

Joint Application for Approval of Authority to Consolidate Rates
and for the Transfer of Utility Assets to Bella Vista Water Co., Inc.

August 31 > 2009

Schedule D

2232477.1
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Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Cost of Preferred Stock

Exhibit
Schedule D-3
Page 1
Witness: Bourassa

End of Test Year End of Proiected Year

Line
No.

Description
of Issue

Shares
Outstanding Amount

Dividend
R€GUil'8¥T1€l'1t

Shares
Outstanding Amount

Dividend
R&c1uirement

1
2
3
4

NOT APPLICABLE, NO PREFERRED STOCK ISSUED OR OUTSTANDING

5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

SUPPORTING SCHEDULES:
E-1

RECAP SCHEDULES:
D-1



Bella Vista Water Company (Consolidated)
Test Year Ended March 31, 2009

Cost of Common Equity

Exhibit
Schedule D-4
Page 1
Witness: Bourassa

The Company is proposing a cost of common equity of 12.50%

Line
No.

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20

SUPPORTING SCHEDULES:
E-1

RECAP SCHEDULES:
D-1
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