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IN THE MATTER OF THE APPLICATION OF FAYSON 
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AN INCREASE IN RATES AND OTHER APPROPRIATE 
RELIEF 

Parties of Record: 

ORDER ADOPTING INITIAL 
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DOCKET NO. WR14050405 
OAL DKT NO. 06071-2014 

Thomas C. Kelly, Esq., Russo Tumulty Nester Thompson & Kelly, LLP on behalf of Petitioner 
Stefanie A. Brand, Esq., Director, on behalf of the Division of Rate Counsel 

BY THE BOARD 1: 

On May 5, 2014, pursuant to N.J.S.A. 48:2-21 , N.J.A.C. 14:1-5.12, and N.J.A.C. 14:9-7.1, 
Fayson Lake Water Company ("Fayson Lake", "Company" or "Petitioner") , a public utility in the 
State of New Jersey, subject to the jurisdiction of the Board of Public Utilities ("Board") filed a 
petition for a revision of its rates for water service, amounting to an overall increase of 
approximately $181,922 or 30.56% over present revenues. Petitioner subsequently submitted 
updated schedules, based on actual results for the twelve months ended December 31, 2013, 
revising its request to $127,824, an increase of approximately 22.19% over present revenues. 

By this Order, the Board considers. the Initial Decision which recommended adoption of the 
Stipulation of Settlement ("Stipulation") executed by Petitioner, the Staff of the Board of Public 
Utilities and the Division of Rate Counsel (collectively, the "Parties"), agreeing to an overall 
increase over present revenues totaling $71 ,908 representing a 12.49% increase over 
Petitioner's present revenues from sales totaling $575,948 as shown on Exhibit C to the 
Stipulation. 2 

BACKROUNO/PROCEDURAL HISTORY 

Fayson Lake serves approximately 880 residential customers in a portion of the Borough of 
Kinnelon, Morris County, New Jersey. 

1 Commissioner Dianne Solomon was not present at the 11/21/14 agenda meeting. 
2 Schedule A to the Stipulation reflects revenues under current rates of $702,007 which includes cell 
tower revenues and miscellaneous revenues. This income was considered when establishing revenues 
and rates. 



The Petitioner, in its filing, requested that the proposed increase in rates become effective on 
August 1, 2014. On June 18, 2014 the Board issued an Initial Suspension Order suspending the 
proposed increases, changes or alterations in rates for service until December 1, 2014. 

The matter was transmitted to the Office of Administrative Law ("OAL") on May 16, 2014 and 
Administrative Law Judge ("ALJ") Gail M. Cookson was assigned to hear the matter. ALJ 
Cookson convened a telephone pre-hearing conference on June 18, 2014 and a procedural 
schedule was agreed to by the Parties. 

After proper notice, a public hearing was held on August 4, 2014, at the Kinnelon High School in 
Kinnelon, New Jersey. Two members of the public appeared to provide comments which were 
transcribed and made a part of the public record. 

Subsequent to the public hearing and prior to evidentiary hearings in this matter, the Parties 
engaged in settlement negotiations on September 18, 2014. The Parties reached a settlement 
on all issues and entered into a Stipulation. There were no interveners in this proceeding. 

On October 27, 2014, ALJ Cookson issued her Initial Decision recommending adoption of the 
Stipulation executed by the Parties, finding that the Parties had voluntarily agreed to the 
Settlement and that the Settlement fully disposes of all issues and was consistent with the law. 
No exceptions to the Initial Decision have been filed. A copy of the Initial Decision is attached 
hereto. 

DISCUSSIONS AND FINDINGS 

Among the provisions of the Stipulation3
, the Parties recommended that Petitioner's base rates 

be increased by $71,908, as set forth on Exhibit C of the attached Stipulation, representing a 
12.49% increase over present rate revenues of $575,948. The Parties further recommend a rate 
base of $1,502,072 with a test year ending December 31, 2013, adjusted for known and 
measurable changes and that the Petitioner be authorized a return on common equity of 9.75%. 
The Parties further agree that this return on common equity will result in an overall rate of return 
of 6.71%. 

The Parties further agree to the following: 

• The Tariff pages (is attached as Exhibit B to the Stipulation) will become effective on any 
such date as the Board may direct. 

• As a result of this Stipulation the average quarterly bill for a typical customer with a 5/8" 
meter using 5,000 gallons of water per month (15,000 gallons per quarter) will go from 
$146.42 to $164.66 an increase of $18.24 per quarter or 12.46%. 

The Board is mindful of the impact any rate increase has on customers. However, having 
reviewed the record in this matter, including the Initial Decision and the Stipulation, the Board 
FINDS that the Parties have voluntarily agreed to the Stipulation, and that the Stipulation fully 
disposes of all issues in this proceeding and is consistent with the law. In reaching this decision, 
the Board must balance the needs of the ratepayer to receive safe, adequate and proper 
service at reasonable rates, while allowing the utility the opportunity to earn a fair rate of return. 
See: FPC v. Hope Natural Gas, 320 U.S. 591 (1944); N.J.S.A. 48:2-21 and N.J.S.A. 48:3-1. 

3Aithough described in this Order at some length, should there be any conflict between this summary and 
the Stipulation, the terms of the Stipulation control, subject to the findings and conclusions in this Order. 
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Therefore, the Board FINDS that the Initial Decision, which adopts the Stipulation, to be 
reasonable, in the public interest, and in accordance with the law. Therefore, the Board 
HEREBY ADOPTS the Initial Decision and the Stipulation, attached hereto, including all 
attachments and schedules, as its own, incorporating by reference the terms and conditions of 
the Stipulation, as if they were fully set forth at length herein, subject to the following: 

a. The Tariff sheets attached as Exhibit B to the Stipulation containing the rates and 
charges conforming to the Stipulation and designed to produce the additional revenues 
to which the Parties have stipulated herein are HEREBY ACCEPTED; and 

b. The stipulated increase and the tariff design allocations for each customer classification 
are HEREBY ACCEPTED. 

Based upon the foregoing, the Board HEREBY APPROVES an overall increase in revenues in 
the amount of $71,908, as shown on Exhibit C to the Stipulation, representing 12.49% increase 
over present rate revenue from sales of $575,948. 

The Board HEREBY ORDERS Petitioner to submit revised tariffs within ten (10) days from the 
effective date of this Order. 

The Order shall be effective on December 1, 2014. 

/. 

--J · EPH L FIORDALISO 
COMMISSIONER 

ATTEST:w~ 

KRISTIIZZO 
SECRETARY 

!CHARD S. MRO 
PRESIDENT 

BOARD OF PUBLIC UTILITIES 
BY: 

CZr~--e~~ 
UPENDRA J. CHIVUKULA 
COMMISIONER 

3 
BPU DOCKET NO. WR14050405 
OAL DOCKET NO. PUC 06071-14 



IN THE MATTER OF THE APPLICATION OF FAYSON LAKE WATER COMPANY FOR 
APPROVAL OF AN INCREASE IN RATES AND OTHER APPROPRIATE RELIEF 
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Debra Robinson, Esq. 
Division of Rate Counsel 
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Post Office Box 003 
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Susan McClure, Esq. 
Division of Rate Counsel 
140 East Front Street, 4th Floor 
Post Office Box 003 
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Jennifer Hsia, DAG 
Department of Law and Public Safety 
Division of Law 
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Post Office Box 45029 
Newark. NJ 07101-45029 

Geoffrey Gerstein, DAG 
Department of Law and Public Safety 
Division of Law 
124 Halsey Street 
Post Office Box 45029 
Newark, NJ 07101-45029 
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Maria L. Moran, Director 
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Mona Mosser, Bureau Chief 
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Michael Kammer, Bureau Chief 
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-~ 
State of New Jersey 

OFFICE OF ADMINISTRATIVE LAW 

INITIAL DECISION SETTLEMENT 

OAL DKT. NO. PUC 06071-14 

AGENCY DKT. NO. WR14050405 

1/M/0 APPLICATION OF FAYSON LAKE WATER 

COMPANY FOR THE APPROVAL OF AN 

INCREASE IN RATES AND OTHER 

APPROPRIATE RELIEF. 

Thomas C. Kelly, Esq., for petitioner Fayson Lake Water Company (Russo 

Tumulty Nester Thompson & Kelly, attorneys) 

Jennifer Hsia, Deputy Attorney General, for Staff of the Board of Public Utilities 

(John J. Hoffman, Acting Attorney General, attorneys) 

Susan E. McClure, Assistant Deputy Rate Counsel for Division of Rate Counsel 

(Stefanie A. Brand, Director, attorneys) 

Record Closed: October 27, 2014 Decided: October 27, 2014 

BEFORE GAIL M. COOKSON, ALJ: 

On or about May 19, 2014, this matter was transmitted to the Office of 

Administrative Law (OAL) for hearing as a contested case pursuant to N.J.S.A. 52:14B-1 

to-15 and N.J.S.A. 52:14F-1 to- 13, relating to the petition of Fays on Lake Water Company 

for approval to increase its rates and other related relief. On or about May 28, 2014, the 

case was assigned to the undersigned. On June 18, 2014, I convened a telephonic case 

management conference and hearing dates were scheduled for the end of October 2014. 

New .Jersey is an Equal Opportunity Employer 
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Several case management conferences were convened in the intervening period of 

discovery. Prior to the scheduled hearing dates, the parties advised that they had reached 

a tentative resolution of the issues in dispute. In fulfillment of the agreement, the parties 

submitted under cover of October 23, 2014, a fully-executed Stipulation of Settlement, 

which is attached hereto and made part hereof. It resolves this utility consumer dispute to 

the full satisfaction of the parties. Accordingly, and on that basis, I have reviewed the 

record and terms of the Consent Order and FIND: 

1. The parties have voluntarily agreed to the settlement as evidenced by the 

signatures of the parties or their representatives. 

2. The settlement fully disposes of all issues in controversy and is consistent 

with law. 

I CONCLUDE that the agreement meets the requirements of N.J.A.C. 1:1-19.1 

and therefore, it is ORDERED that the matter be deemed dismissed with prejudice and 

that these proceedings be and are hereby concluded. 

I hereby FILE my initial decision with the BOARD OF PUBLIC UTILITIES for 

consideration. 

2 
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This recommended decision may be adopted, modified or rejected by the 

BOARD OF PUBLIC UTILITIES, which by law is authorized to make a final decision in 

this matter. If the Board of Public Utilities does not adopt, modify or reject this decision 

within forty-five (45) days and unless such time limit is otherwise extended, this 

recommended decision shall become a final decision in accordance with N.J.S.A. 

52:148-10. 

October 27 2014 
DATE GAIL M. COOKSON, ALJ 

Date Received at Agency: 10/27/14 

Date Mailed to Parties: 

id 
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STATE; OF NEW Jl:;RSEY 
BOARD OF PUBL:C UTILITIES 

IN THE MATTER OF TilE APPLICATION OF) STIPULATION 
FAYSON LAKE !i'IATER COMPANY FOR THE } 
APPROVAL OF AN INCREASE IN RATES ) 
AND OTHER APPROPRIATE RELIEF ) BPU Docket No, WR14050405 

OAL Docket NO. PUC 006071-2014 

APPEARJ\NCES: 
'rhomas C. Kelly/ Russo Tumulty Nester 'l'hompson & Kelly 1 LLP

1 

Attorneys for Petitioner, Fayson Lake Water Company. 

susan E. McClure, Esq. Assistant Deputy Rate Counsel for 
Division of Rate Counsel (Stefanie A. Brand, Esq., Director, 

Division of Rate Counsel); 

Jennifer llsia, Deputy Attorney General, for the Stuff of the 
Board of Public Utillties (John J. Hoffman, Acting Attorney 

General of New Jersey) . 

I. PROCEDURAL HISTORY 

{1) Petitioner, ~ayson Lake Water company (hereinafter referred to as 
"Petitioner" or "Company") is a public utility of the State of New 
Jer.sey, subject to the jurisdiction of the Board of Public Utilities 
("Board") and franchised to provide water service in the Borough of 
Kinnelon, Harris Countyr New Jersey. 

(2) on May 5 1 2014, Petitioner filed a petition with the Board, 
pursuant to N.J,_~.A. 48:2-2lr ~.:__J·~b 14:1-5.12 and N.J.J\.C, 14:9-
7,1 to increase its rates and charges for water service. Petitioner 
originally requested increased revenues of $181,922.00 representing 
an increase of approximately 30.56% over present revenues. 
Petilioner subsequently submitted updated schodu1es, based on actual 
results for the twelve months ended December 31, 2013 1 revising its 
request to $127 1 824, an increase of c1pproximately 22.19% over present 
revenues. 

(3) Ort June 18, 2014, the Board i3sucd a Suspension Order suspending 
increases, changes or aller.a.tious in rates for servlce until December 
1, 201-L On Nay 16, 2014, the Board trunsmittcd the matter to the 
Office of Administrative La~.>/ u~l n conte5tefj case where it was 
c1ssigned to the Honorable Gail M. Cookson, Administrative Law Judge 
( "AL,J") . 



~4) A telephonic pre-heacing confer~nc~ w~s he:d beforg A~J cookson 
on June 18, 2014 at wh.i.ch time dates for a pub:.ic r.ea:dng .::.n 
P~ti tioner' s service area and evidentiary hear~.ngs were sch~f. uled, A 
pl.;.blic he{l.r.\ng: was held on August 4, 2014 at the Kirmelcn flich Schoo.l 
.in Kinnelon, New ,Jersey, within Petitioner's $t~rvice at'ea, t( llowing 
pubHcation of an appropxiate public notice. l'uo mern.be:-.s of the 
pub:.ic .;tppeared at th$ )?r.iblic hea.x;ing and objGcted to tae prt osed 
rate incre:as'!!. 

(5) In the course of this proceeding, !?et.tti.on~~r w.:u1 served \ ith, and 
responded to, extensive disco ... •ery r:equests by 1~he Division oJ Rata 
Counsel (~'Rate Counsel'") and by Staff of the eoard of !'ublic 
Utilities ("Board Staff"). A di.$Oovary and Se'tl:lement confer( nee w.a.s 
held on september 18, 2014. Petitioner, Rate Counsel, <md Bo.<rd Staff 
1 the "pa:ctie.s"t alst:J conferJ:ed by telephone on a number cf ot C<:Jsions 
to discuss the matter. 

II. ST::tPULAUD 19..T'l'ZRS 

{l)As a ~esult of an analyais of the petition ~nd exhibibs; 
Petitionex.-1 s responses to discovery propm::nded by the Rat.e C.wnsel 
and Board $ta.ff, a.s well as their: discussions and negotiatio l.9 in 
this mattet, the pa~ties have reached a Stipulation and cto h lrcby 
s~ipul~te the followin9: 

{2) ~he tw~lve months ended December 31, 2013, adj~sted for ~nown and 
measurable changes, i~ ~ reasonable and prop~~ test yea~ perlod. 

(3/ lt is stipulated and agreed that Petition~~'9 rate ba~e ls 
$~ 1 502,072 and that a fair overall rate of return tbere~n is 6.?l~f 
which reflects a cost rat& for c¢mmon equity cf 9.75\, ~~ 3h~wn 
below; 

Begum Cost of Cs[!l~l 

~ X. Cost Rate ~i!'Jt!!~d c.w 
Common Equity $862,426 31 30% 9.75111<> 3_05% 

Ford Motor Debt $34,163 UC% 6.1<:1% 0.13% 

l.on9 Term Oebt $j.2QQ.581 G680% 5.2~% ;t...m. 

Tot01\ Cost $1,797,173 1CO% B.71% 



(4) As reflected in Schedules A and c annexed hereto and mad1 part 
hereof, ?et::!t.ioner's required operating inc-:.me is $173,915, ; s 
adjusted, and its pro forma operating incoroe i;, $70.2, 007 J:"eSl .lting ;i..-n 
an operat:.nq income deficiency o.f $7lr 908 and necess:it.a-:i-ng ; re;teo.ue 
incre,;~;se of $71, 908, rep,-:esentin~ an overa.l: p~~rcentage incr1 ·ase of 
12.49\ over present rate revenues. 

{ 5) Tl':e revenue requirement to ""Hhic::h the parti•i.!::l have stipuJ_, ,ted, 
herein, is necessary t.o ensu:t:e t.hl'!t Fetitioner wiJ.l concinue to 
provide saLe, adequate and propex: wate7.' servic·a to it.s custOlters. 

{6) Attached hereto as Schedule B is the o.ev~ tuiff sheet co·•taining 
rates and chax~es conformi~g to this Stipulati~n and Qesignel to 
produce the additional annual ~evenues to wh~ch the pa~ties 1ave 
stipulated he~ein. A~ a result of this settlement, the avera 1e 
quarterly b:i.ll for a tyopical cu.storoe:s:: with a 5/3" meter, usi 19 5000 
gallons of water per month, will QO from $146,42 to $164.66 ~n 
increase of $19.24 per quarter or 12.46%. 

(7) Attached hereto as Schedule C is a schedul~ demonstratin~ that 
the new rates wil:l. prod11ce the revenues to which the pa.:ties have 
stipulated herein and reflecting tne pex-centage increase t'ot all 
classe9 of service. 

(fi) l?'et:itione:c will fil~ a r.ew ta:cif£ with t.h€ Board, ·,>Jith ~op;.es to 
the parties, in conformity with this Stipulatjon, to become ef.fecti•.•e 
on s1.1ch date c.~s the Board may direct, 

l9) Pet.itioner shall resubr.\it the cal.endar ye~1.r 20l.3 Ann1.1al P,eport to 
tl'\e Board of ?w.blic Utilitie3 on or be:Eo;r;e December 31, 201,, in 
} egible form aDd properly dated to indicate the correct cal1 ndar year 
of the report. F'or the A.f\nl.lal Repox:t due for ~:alenctar yea1· ; 014 and 
all subsequent years, the entries in the repo.:t <nust be cla:.sified in 
accot:dance with the Uniform System of Ac::co':..lnt >· To the exte11t that 
entries are: .::-eclassified ;i.n the 2014 .~nnual R·~port, the Com~)any rr.ust 
$Ubnit supplementary information with its :r::epnt indicat;.i~g the 
nature and rr.agnitude of any recla.ssificat.:l.on 1eeded to conf lrr.'t to the 
Unifor.m System of Accounts. 

i 
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III. NaSCELLANEOUS 

( 1) This Stipulation applie$ on~y to this proc=eding and :i.s :hus 
executed by the parties without prejudice to t~e position3 a lserted 
by each in this case and w~thout prejudice to the positions ~hiGh the 
parti~s may choose to a$Sert in future proceedings. The par~_es 
.f":.lrther agree that the pu:t:pose of this Stipulation i$ to rea ;h tair 
i.l!":d reasonable rates and to conclucte per.dir.g l:'...tl.gation. Th.i 3 

Stipulation is not in any way intended to restri<::t or bind. a 1y ot t.he 
parties hereto with tespect to substanti~e positions they mar choose 
to ;,;~ssert in any pending or fut:.u:e .x:ate proceeding in thi:s oc ::my 
otter forum. The~efore, the parties ackno~ledge that the Sti,ulatior. 
here::.n has been {!lade exclusively fox: ·this proceeding before :he OAL 
and BoaJ:d. 

(2) :n the event of any modification 1 amendment ol': alteratio1 of this 
S~ipulation by the Boa~d, the parties indi~idually reserve t~e right 
to either deem the Stipulation void in toto {:i.n 'Nhich c8-se t,>e 
parties wo~ld revext to the $tatus quo prior to the executio, of this 
Stipulation, which in this matter would be submission of tes U.mony 
end proceeding with evidentiary hearings) or to consent to t~e 
rncdific.:?.tion{s) in writing. 

(3) This Stip~laticn may be executed in as mat.y count~rpart~ as there 
ar.~ signatorie!! to ttd.s Stipulation, eacb of v.hich counterpcrts s;ha.ll 
be an original, but all of which shall constitute one and tre same 
inst~ument ccnsi3ting of several counterparts. 

WHERE:E'ORS:, the parties hereto do respectf1JJ ly submit thi~ 
Stip'~'la~.ion snd request that the Board issue ~. Decision and Order 
approving 1..t ).n its entirety, in accordonee wl.th the ter;m:.'.l t ereof, iiS 

saor~ as -ceasonably posaible. 

FAYSON I,A:Kt WATE'P, COMI?ANY 
Russo tumulty Neste~ Thompson & Kelly, LLP 

By'~--T~ 

. ' .. 
~ 
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o:;::VIS!ON 02 RATe COUNSEL 
St~f.anie A. £rand E$q ., Director 

Sy: ~~ 
Susan E. (1c:C1ure 1 E2q. 
Ass.is~:ant Deputy Rate Counsel 

John .J. Hoffman 
AC1:NG ATTORNeY GENERAL OF NEW JERSEY 
Attorney for Staff of the Board of Public Utj,Jities 

By: 

Cena:ral 
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1. Rale bas~ 
2. R:e1e of retum 

3. lneame Mquframent 
4. Opera!t1Q expeoses 

FAYSON I.AI<E WATER COMPANY 
R.vemm O~ney Cala.Jfatlan 

TesrYearEttdefJ0~31, 20·13 

5. total rev•nue requirement 

7, Pre-t:;:~.J£ ro.wnue defleiancy 
a. Ravertu6 taxes@ 16"1. 

$1,502,( 72 

--~··'~ 
$100.:89 

__ e,.,e,.,1 • it. 

$768,: :0!5 

_ _.(!70~2, '!lL. 

$66,.98 
__ 1o:,2 !!!.. 

9. Gros-s teverMJ delklef'lcy ·-----lr!$7~8 l07 



Payson Lake Water Company 
BPU No.3 Water 

'Ninth Revised Sheet No.4 
Superceding 
Eigth Revised Sheet No.4 

Rate Schedule No. 1 
~:etered Services EXHI! I~ B 

~licable to Use of Service For; 
All residential aDd com~ercial servicd through the ~ntir.e 
terri~ory served, including service to ~uilding con:actors. 

~haracter of Service: Continuous 

P:ate: 

- Quarterly charge per thousand ga~.lon~ consum' d tn 
addition to the minimum charge l:.sted below: 

$8.85 
Mi-nimum ChaJ:ge :. 
Quarterly Facilities for General Metered Services Ehall be 
based on the size of the meter and shal.l be as folJows: 

S/8" 
1" 
1-1/2" 
2" 
Hydrants 

$31. 91 
$79.79 

$159.56 
$255.30 
$593.92 

Determination of Demand: 
Bi.ll.::.ng shall include the ccnsuption and the faciities 

charges for each billing p~riod. 

:Jate of !s.sue:Oc·tober 2014 Effective Cecember 2014 

Iss~ed by John Cannie, President, Fay~on Lake WatEr 
Company, :1,60 Boonton Avenue, Kinnelon, NJ 07405 

Filed pur::r.lant to decision of Board of Public UtL it.i.es in 
Oocket No. WR14050105 dated 
The St~te o~ New Jersey enact"'!d Ch, ~·13 o! t:h~ Low!:" .. ::z 1.91!3 cc~t1c~.L'1in; the pt'l:'J.•'d:i.c 
testinc;J of puh.lio "'~t"l):" gupp.Ut!!!';l '4hich eSi::.Ji.bl:lshB!i <1 water tllY. o! $:1. l~ per .i,C,DiJ 
\ji<Ll<:.mh- C.>! W""'l;.tll':. This t;i\lt i~ J:efl~c';;ed in thQ a.bove r8~.EoS, S:J Order )£ the l30<;~l'd 
Qf; t'toblL;: lJtilitil!!.~ ooc:wt: tlO-'fH\080tl0971 Apr.O. :;!":', 1.H!9. 
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Proof of Revenue Calculation and Bate Comparison 

AdditfooaJ Revenue Re.quired 
las$l'tli5ceJbneous R~nues 
l~ Y.ookup fess 
tes51um-Dff fees 

S ?a.BOi From D. f'e.te.rs Sdledtit£'.$ 
S (3,801} From Comp;my fllhiblt D 
$ {1.81B-J from CtJ.mpany Exhibit D 
$ {2W} From Coo"lpany &hibft D 

N-etRWenuct Requll\!d Fr-om Sat~tS $ 71.908 

?r~£ntft.irteRw~uesfrom5ates $ S1S,94S 
NH Jie'AHlUt lntteast! 12...4~ 

21llln< Pre;ent !:taft!-

~ttem. - Pr6Mt ltrta- -5/8-io<h 7$4 $ 2831 $ 90,103 

1-l<>m 82S 10..93 $ >3,255 
1~ 1,1'2 1001 l $ 1.4US $ ~ill 

"""' l $ 226.96 s 1..816 
Cilr»umpti\ll'l :12.JW ~ ·~ . A!ot.7.tQ . .... .,. 
J¥rnn.s 85 $ 51&.00 $ 44,880 

$ 175,943 

N~,~ko:s..: 

{1' Rillint! DeifmiDomts hom COmp~ Emtbit I( 
. ~ ... ..._ .. " {2)Prneotnies.and Compauy ptopc&!iW "'"~...,_'"·"" ......,..,,.._.., -----.-

,,---' -~ 

EKt-,; 1,,... c 

.... ........ ,_.,. 
$ :U-51 $ lG~ 12All>\ 
$ 'I!H'J $ 26,17! 1240l£ 
; 1S9:S6 $ U76 1<-4.,. ; 
$ lli30 $ 1.0<2 12..f9K 
$ &.85 $ 466.39S 12.<5>1 
$ $3$}. s 50,483 12.<8" 

$ &e7,n4 


