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SUPPLEMENTAL TESTIMONY
OF
GREGORY A. WIKLER

L INTRODUCTION

Please state your name, professional position and business address.

My name 1s Gregory A. Wikler. 1 am employed by Global Energy Partners, LLC
(“Global™) as a Vice President and Senior Research Officer. My business address is

500 Ygnacio Valley Road, Suite 450, Walnut Creek, California.

Have you previously submitted written testimony in this proceeding?

Yes, 1 submitted direct testimony that is marked as PECO Statement No. 2. My

background and qualifications are set forth in that statement.

What is the purpose of your supplemental testimony?

The purpose of my testimony is to address the effects that updated avoided costs
projections have on the Total Resource Cost (“TRC”) benefit-cost calculations for
each individual program contained in the Energy Efficiency and Conservation Plan
(*Plan™) submitted by PECO Energy Company (“PECO” or the “Company”). The
Company developed the updated avoided cost projections to comply with a recent
Order 1ssued by the Pennsylvania Public Utility Commission (“PUC”) detailing the
methodology that should be used to develop avoided cost data. See Implementation
of Act 129 of 2008 — Total Resource Cost (TRC) Test, Docket No. M-2009-2108601
{order entered June 23, 2009) (“TRC Order™). In particular, I will describe how [

applied the updated avoided costs to the TRC analysis framework presented in my

-1-
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direct testimony. I will also summarize the results of the updated analysis and offer

conclusions as to the effects of this change on the overall program portfolio.

Do the updated avoided cost projections modify any aspects of your original

testimony or any other parts of the original Plan filing?

Yes, they do. I describe the updates to my original testimony in this testimony. In
terms of the original Plan filing, [ am providing updated tables in the form of the

following exhibits to this testimony:

Exhibit GAW-1-8: Updated Table 1.3 (Volume 11, Page 5)

Exhibit GAW-2-S: Appendix D-1, Updated Table 1 (Volume III)

Exhibit GAW-3-S: Appendix D-9, Updated Table 7A (Volume III)

Exhibit GAW-4-3: Appendix D-9, Updated Table 7B (Volume III)

Exhibit GAW-5-8: Appendix D-9, Updated Table 7C (Volume [iI)

Exhibit GAW-6-8: Appendix D-9, Updated Table 7D (Volume III)

Exhibit GAW-7-S: Appendix D-9, Updated Table 7E (Volume III)

Exhibit GAW-8-S: Appendix E-2, Updated Detailed Cost-Effectiveness Results
by Program (Volume III)

L] * - ) ] - - -

. APPLICATION OF PECO’S UPDATED AVOIDED COSTS

In what manner did you receive the updated avoided costs from PECO?

PECO provided me with avoided energy and capacity costs data in a format that I
understood to be responsive to the TRC Order. I conducted additional data analysis
to represent the avoided energy costs in the format that was necessary to run the TRC
analysis in PECO’s benefit-cost models. No additional data analysis was necessary to

represent the avoided capacity costs.
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Can you describe the analysis that you performed for the avoided energy costs?

Yes. First, PECO developed its projections of Zone ATC around-the-clock energy
prices on a monthly basis starting on January 1%, 2010. In order to represent the
avoided energy costs on a vearly basis, I calculated the 12-month average. However,
since PECO’s Plan was based on Program Years (“PY”) running from June 1% to May
31%, the average for each program year was calculated drawing on the 12 months
starting with June 1% of each program vear. In addition, because PECO only provided
avoided energy costs starting on January 1%, 2010, I calculated the average avoided
energy costs for PY 2009 based on the period January 1%, 2010 to May 31%, 2010 as a
proxy for a full 12-month Program Year. For PY 2010, I calculated the avoided
energy costs based on the period June 1%, 2010 to May 31%, 2011. The calculation for

each subsequent program year was done in the same manner.

Did you add any additional costs for avoided transmission and distribution

(“T&D”) to these new avoided energy costs?

Yes. Tadded the same avoided T&D costs that were included as part of the original

avoided energy costs for PECO’s submitted Plan.
What are the updated avoided costs that were used in your TRC analysis?

Table 1 lists the updated avoided costs as they were used for PECO’s TRC analysis.
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Table 1: Updated Avoided Costs for TRC Analysis

L Avoided Energy Costs ($/kWh) |, . -
Program Capacity
Year | Residential Commerciall Industrial Costs

{S/kW-yr)
2009 $0.114 $0.080 $0.068 $60.33
2010 30.118 $0.084 $0.071 $63.62
2011 $0.121 $0.087 $0.074 $40.16
2012 $0.123 $0.090 $0.077 $51.03
2013 $0.126 $0.093 | $0.080 $55.40
2014 $0.129 $0.095 $0.082 $60.14
2015 $0.130 $0.096 $0.083 $65.28
2016 $0.131 $0.098 $0.085 $70.86
2017 $0.132 $0.099 $0.086 $76.92
2018 $0.134 $0.100 $0.087 $83.50
2019 $0.132 $0.099 $0.086 $90.64
2020 $0.132 $0.098 $0.086 $98.39
2021 $0.136 $0.103 $0.090 $106.80
2022 $0.139 $0.105 $0.093 $115.93
2023 $0.140 $0.107 $0.094 $125.85

Why are there sector-specific avoided energy costs in Table 17

The sector-specific avoided energy costs were calculated using the PECO avoided
T&D costs, which vary for each of the three sectors ~ residential, commercial and
industrial. We applied the sector-specific avoided energy costs for programs that

were purely targeting that sector.

What part of the Plan document does this Table update?

The table on Page 221 of Volume II of the Plan (Section 8.1.2) is updated by Table 1.
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III. RESULTS

What were the results of these new avoided cost calculations?

Table 2 summarizes the results of the TRC benefit-cost ratios by program and for the
Plan as a whole. The Table shows that all programs pass except the Residential New
Construction and Renewable Resources programs. Incidentally, these are the same
programs that did not pass the TRC in the original Plan filing. Table 2, set forth
below, is an update to Table 2 (Page 14) from PECO’s Petition and Table 4 (Page 23,

Line 1) from my direct testimony.



Table 2: PECO's Estimated TRC Results by Program
(UPDATED BASED ON NEW AVOIDED COSTS)

TRC Analysis
. Net ,
Program Benefits Costs. Benefits BiIC
{Mitlion 8} | (Million §) (Million $) Ratio

Energy Efficiency Programs _
1. CFL Initiative o $161 $47 B3 3.40
2. Residential Low-income Energy $43 $25 $18 1.73
improvements
3. Residential Whole Home Performance §5 %4 91 1.20
4. Residential Home Energy incentives $133 $82 $51 1.83
5. Residential New Construction $1 33 -$2 0.32
8. Residentiai Appliance Pickup $64 87 $587 9.34
7. Commercial/industrial Equipment $209 3137 $72 1.52
Incentives
8. Commercial/Industrial New Construction $18 $8 310 2.23
9. Government/Public/Non-Profit/ Facility 5178 $103 873 1.71
Energy Savings
10. Renewable Resources g2 30 -$7 0.20
Subtotal Energy Efficiency Programs $811.0 5425.0 $385.9 1.91
Demand Reduction Programs
1. Residential Direct Load Control $42 $41 $1 1.02
2. Residential Super Peak TOU $17 $11 $6 1.50
3. Commercial/industrial Direct Load $10 $9 $1 1.09
Control
4. Commercial/industrial Super Peak TOU $18 310 57 1.72
5. DR Aggregator Contracts $99 $95 $3 1.04
6. Distributed Energy Resources $57 $55 $2 1.04
7. Permanent Load Reduction %28 819 $9 1.50
8. Conservation Voltage Reduction 113 $5 $108 2415
Subtotal Demand Reduction Programs $383.2 $245.5 $137.7 1.56
Grand Total -- All Programs $1.194.2 $670.5 $523.6 1.78

12.

A.  In general, the overall TRC benefit-cost ratio improves from 1.76 to 1.78 and the net

Q.  Overall, how do these results compare to the original Plan filing?

benefits of $513 million improves to $524 million. For the energy efficiency

6
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programs, the TRC benefit-cost ratio improves from 1.86 to 1.91. For the demand

reduction programs, the TRC benefit-cost ratio decreases slightly from 1.59 to 1.36.

How is it that the benefit-cost ratio improves for energy efficiency programs but

declines for demand reduction programs?

This has to do with the fact that the new avoided energy costs appear higher than the
original avoided energy costs, whereas the new avoided capacity costs appear lower
than the original avoided capacity costs. Since energy efficiency program benefits
are driven largely by avoided energy costs while demand reduction program benefits
are driven largely by avoided capacity costs, I was not at all surprised to see these

results.

IV. CONCLUSION

Do you have any concluding thoughts regarding the changes that vou describe?

Yes, [ do. Given that my updated calculations did not result in any substantive
changes in the economics of the various programs proposed in this Plan, I don’t see

any reason to modify my original conclusions about the Plan.

Does this conclude your supplemental testimony?

Yes, it does.
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APPENDIX E-2.

UPDATED DETAILED COST-EFFECTIVENESS RESULTS
BY PROGRAM



PECO ENERGY EFFICIENCY & CONSERVATION PLAN
TRC Results - 15-YEAR PLANNING HORIZON (2009-2023)
Energy Efficiency Programs

- ‘Doliars
Program Lifetime Lifetime Not B/C Ratio
Benefits Costs Benefits
1 CFL INITIATIVE $160,5581.287 | ©47.171.233 $113.380,054 3.40
2 RESIDENTIAL LOW-INCOME ENERGY $43,228,224 $24,626,920 $18,301,304 1.73
3 RESIDENTIAL WHOLE HOME PERFORMANCE $4 858 030 $4,060,087 $797.043 1.20
4 RESIDENTIAL HOME ENERGY INCENTIVES $132,073,457 $81,775,750 §56%.197 698 1.63
5 RESIDENTIAL NEW CONSTRUGTION $855.001 $3,100,097 ($2.105,596) 0.32
6 RESIDENTIAL APPLIANCE PICKUP $63.664,255 $6,815.731 356,640 024 3.24
7 COMMERCIALANDUSTRIAL EQUIPMENT INCENTIVES | $200.128 822 | 6137242 444 $71,886.378 152
8 COMMERCIAL/INDUSTRIAL NEW CONSTRUCTION $18,051,801 $8.112 621 £0,030,180 223
9 GOVERNMENT/PUBLIC FACILITY ENERGY SAVINGS | $175.726.084 | $102.955.607 $72.771.292 171
10 RENEWABLE RESOURCES T $1,775.065 $8.671,606 (87 .605.662) 020
TOTAL $810,953,826 | 3425032610 | $385021.216 1.91
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PECO ENERGY EFFICIENCY & CONSERVATION PLAN
TRC Results - 15-YEAR PLANNING HORIZON {2009-2023)

Demand Reduction Programs

.......... . T e
Program Lifetims Lifetime Net BIC Ratio
. Benefits Costs Benafits
1 RESIDENTIAL DIRECT LOAD CONTROL $41.6872 325 $40.876,238 $796,087 1.02
2 RESIDENTIAL SUPER PEAK TOU 316,750,665 511,188,012 35,802,853 1.50
3 COMMERCIAL/INDUSTRIAL DIRECT LOAD CONTROL!  $9,842,885 $9,146, 885 $796,090 1.09
4 COMMERCIALANDUSTRIAL SUPER PEAK TOU 17,609,938 $10,219,213 37,380,724 172
5 DR AGGREGATOR CONTRACTS $98,863,213 595,471,877 $3,381,536 1.04
& DISTRIBUTED ENERGY RESCOURCES 57,315,403 554,887,381 52,318,012 1.04
7 PERMANENT [LOAD REDUCTION 528,420,262 518,954,006 55,486,257 1.50
3 CONSERVATION VOLTAGE REDUCTION 5112 617,582 4,663,606 107,953,908 2415
FOTAL $383,232,353 $245 517,087 $137.715,265 1.58




il i 1] ] lt] 4] 4] 0o ) g - k]
[} T i i} [ 0 (] 3 i) Lo p Ry BET SFRSbYL i
3] i) i ] A [ i GOAT00L GGEETARL B 4
i 0 it 5 i) [ [ 1 i 5 i i i 4
[ i i i) i) s i [ ) LHNOLT e O L *
it i 1) i} [ ] T < UL e OGGE G RG i
s GEL [t G 1 R L B 16305 ey iBTGET SER TR T SO0EL ) [
NPT B ELGEATT YERUSHE b ORLYTREL | 4 klc CLEOICE GEVEEEY 800FI0S ERITYE Geg i Liic LFk 1
[xei4 LU iz GIGE HIHE L0 HIGE Pz [31 fa1i - Eﬁ:»saw.wumﬂxww, . saquanpy werdong
1] i 1 5] i i 3 [3] i) il i i) {1
[ [ [ q i 0 < [ il i 1NET LA Birie:
) { ! ) A ] i i) i 4 SO0 CEHEEE LG |
T i i i 5 I [ 7 [ i B
FSETI00 LA GhE Ty OSL g FOR ERE O 1L ¥ SL TEFdiL FICCGY SIS0 SEEEY GlEVET & ¥
LT E gpRiTet | obetiet | sebceny | O9gr LT | RCEOMIC | LG ULBE § VL GO9T | BHETELE [EEAEN IR RS T EG i) i
HEF 1L leetuny | WAweaT O YROOOT | RECCRST | PROGRLE § wlEUuve | eiichbe | vieiove | HRHYT COLE TAELT o i i
R N T R S R N S R i R e B e A R Teleel Y (LOEEES i
[y L2 Teor dtd BIOT BlGE LT FOL Si0e 107 THL EHA L3k 1 BT . u
S1RG7) DAl PERN B
Fer I [T Gy G 06 1 5 GE GERY WG L4 el or CIEE £95 161 TR OE L9 E
5 i [ ; [ [ i il BT TR Fii e T o
Db % LB R SUFELY HEEH0E LERLEE A LEE LLG ZRDbLL GO0 GEOLIET L L'l [H'997
EMLUORFTF ATSRACEE | SIRGse L LEQUSTET & OOFEALEY 1 G inel IS HR'TY BT F ORI STHEDRE Tra'1ld §
L8 10 LHCRM (5 GHE Rt THL DR GLE FOE LOGEE IS L SE0T By il ¥
LG oY S0 15 [ LR TEOEHL SO 59 e L REG 0L 965 90T [ Tl AT {
L6 Ti5 FEIGLE FOE Lo £I0BaY LIy SEE IRy [ GER IS G155 S AT 4
LG G 6L EG (R GEVIRL 5L S, D65 S0GFLL SRTGL ¥8 TLFL Ciivdn e | BLLIT i
0T LT i L30T G197 gz FIOL 11524 i T UL
ik . B ERRES R adgucn pg seado)
BOTE BT ot ST GG L R G5r GHTL G T GOETL GOFEL 0 ]
605E o1 G591 5 51 ot QL ¢ B aSC91 BSE DT BER [ i ‘
L515G JE LELEY & LETEs L5y Gits LEEEG LEURS L51G Ly THEL [¢] k]
P TLF bul Tir'eol EEPEOE 5t FiEEOL TLPEal Lk Ti¥ 491 PN N ToF] L5156 o o [
5010 LU $ET I BiA1 SLE IS FEE I [ Ctiig [ T ST TS SHiLE ORI ] i T
G0t 91 S0E L BT GOV 90191 ST WEGE LT 20151 10T 0191 FTG] GLIEL ek [
GUHE GREL HANHE LI GEOHT [ G0 e ORIHE GRRT SEYRE KT LB S T [ :
LETY 16355 CTbe EES PO (kL] HYTGY [t okl CLEDY GO B0 GERTHH G100 GLLOG [ il i
00T p14: e et HIEY #E07 6T b2l SR Fu [ 3504 LI THE: QL HOKFE "
T REUERE ORI (] NEag AIERG 19N 1ertig
YUSGFYICL] DH by [ci | 9PNt 121 B R O R R I R s S St I S v B T IR s o ] ]
SEELATC T g bRy | SRUTITY ] SEYLOHTY | So¥Lese b OCAO O] | SoN eS| COOUORTE | BAOAOR 1L | SAVIORIL | CO0LUATE 1 RIGTERAl BOLLLG [5G i
EAET R W Ol M I I e R I e T 0 I D) U R T ARG vy F]
D W A ) Iy e A T I O e O T T S N T N S T M S e W e L8 H
BRLEOL ST HPCTILY WL LT BRLllY HPECLITY ki BELLELE BrEETEE HHEELEL GFTUILE GEROIE L i) i ¥
THLDL | DO oDes 01 | 0oi0%E T O0sEDI | oa0i9 L | Geeaid: | 9eanigl 1 O e A i 1T 1 L il ¢
ORSRITE § ONWSDNZ | OENHORT | GRUKORE £ UBMRONC | OBEBOH T | GO BOET BRRNET P OOBWAIEC T OURWRNEL ) UBREIRE | ML GGETRUET i i
e T 0 s GUREIEE TESORES § ADVLI S [ LR bbt’™s | FGIZLES | SO0 AGFS LR LTEY SOLELEE DELEES D019 e Y T6LIEET ] e
ging 18 B B AT L1 W S168 #5602 £ T 1 g LHIE
1 2 % e N«waxw »%E.ﬂ&“«“ﬂmu:ﬁ E.«“Wmm pE g Eﬂnﬂ«,zﬂ
PRI POPIO[G G L GO [ NILEDTICETY OV TOA NOLEV AN NG i
T S GO0 § GG | 1 PO OO LN
BN ey OO 1 (HEAY k) SHOE OO VO YN UL DN ]
177 ey [l 00T L 51 SATVMINOD OSSO 4 <
Rl ity Dipe [ IO § =1 HIELL AN MO B SO I YN &
T GO 1 DO T G TTOMANCY GV O DRI TVINLST KM 1Y LT ¢
FEpmYY CORAEY L DLNEY | £ DI VL W {15 LTS 4
PPl D00 el S SCRLENGY Y CIV YT LUENICEH I LIS !
PUBTII Ay o
pe ey aramazg durp wnadong 1scann wreriong

TV R Y W TR Ry

(%3 BOLEIDNTY GF PRIy
L sujpy
LR ARG

e,

e, | srsdgey

s pea, sy

R[] WS DAY
A ROGEEIS]

Ay

i, ] FERCEACY
YT

HAEV.L ABVRNOS LOJAT SISATVNY S5ENAALLIRIAH 1500



SHTEO6'CLS 1Y 1% AP IIANE ]

it

PONE
PR TN 3 BIFEY TS

BRI PRy TR
SNOLLVEYF VD 1500

I} LEREE RN A
L (M
W% Al
[ UL
YRR VRO STy
BNOLLVELYTV) LLEINAS
it L4 674 sz
.n S snang Sy
il (‘VMM. Tl .E‘.“H;wui w:wﬂn:bmw Mm.uﬂn
T{FA | WEARAS Y RTY ARG SR TR
4074 j1ii4 {174 fucird
K IBF9615  WETOLROMS STULLYTHS .
ik e e L BSUES PP AL

FORLLNOD VO LI TVELR RIS HINVN WVEDO UL

AUVININS NOZIFOH ONINNVIL OVEA-SE - 6002 ¥VIA WVHDOU 4O AHVININAS DAL QHUVLEG 56y



BELRES

[T

34174

L1 06

|3

3

LIFOEEEE

]

GEHGPEEE

HERATNAY

SOG U EE

SEILAETS

H1EBHCS

LTS

19610

FLNEZTT

BEETPICTR

B 8
DLEH6G T

Tlaed

LTGRO

LGS

HI6Z

B

10T9RE TS

LR EAIR

GROHETE TYeOts TS er I

18 Lok

[ITRES A"

YRE LIV IS

CEIHITLS

812708018

[T

LEHEOT LY

0%

G awinde Pasrg U BOT) paEspaaeg

} by posey §0 BT pae

(128) bl m_v.\:u}.ﬁn
ALEy PIARE 10 3807y Pudifay]
ROE TR BRI WY
AR

wed e A preds oedioeeeg

daquiry Avg g spory sanmin

ey Ag pred) s5e07y vomsvan g
AT T SR

BROELVEOOIV) L300

G900
AN

i EL B

Sisong

PR
TR Y POy
ENCELYOIVD) LEENTY

Tz a4 it b 2
Lon (s Wy Aty
G 0 TAVE) BIONIUPDY PURRIACE DY
HARPY A R VRS N WA TR
IR 114 jii 1414 SR
o < ‘e S T T T T T R T .
.ﬁr N@y #—Mﬂmww%«ﬁwﬂ Nﬁ»wwm,vw bk AU TP ],

¥ REETTEY
I BOLEIEIE 0]

Y O]

SO WV E SR TYLLN SO SHINYN WVEDON L
AHVININNS NOZFEOH ONINNVIL 9VEA-ST - 6602 HVEA WVEDOUL Y04 AYVINNNS DUL GETIVLEA 7 H1gvL




HROT

GOb LTS

fHYaRois

DELFORY

24174

FATN AR

OEVOEL S

il

BEE TN

FRle

TN

FETHOCES

S PR [ES 3 As AT RS SRICHEY

EEUTECLE ¢ TR SO RS

RN 5 [EStICR RS DIS FEOOLES BEOCESTE  COD9TES

A

GHGGHEIE TOVDNEIE  parenTLd LRI G0Tsd (SR TT% I AT S

9E1$ <kery paans 36 g0 ?Eﬁ?ﬁ

G5E1E Trancy poaes 3o asory pow

e

£

TG ,Cﬁ 3 Aoy
[EANT A SHRIFIGE

AN
(v, A pred; poedioneg
My e e
Py Sop peed) sisony nonmammapbr
a3k B G o S Ee g T A
BNOLLV LIV XSO0

0% SR
AdR

SIS

R S AERES o0 Alfay papoar 7y ey poan ooy
FFE SETEos L ITHE purtrar
SYRFITAL T PR
SNOLLV I TV LRSS N
X 267 TR atig {147 G
| i & Dasung
i 0 E:z prasusac ) e
aﬁiﬁu%ﬂ;é SRS FATIREIT
0z (314 0z BT 184 i it
601 0600648 R T T YA ot -
i R R e e sEIasy rHimS AL
0 Baal] SEiagr] R

DRI} HOTIE

CIeSy arey ROy

THORINOD GV LOHHIG TVIASOONT IVEDHHAINOD HINYN WVEDONd
ABVININGS NOZTHOH DNINNVId ¥VHAS) ~ 6007 SVEX WVUDO0Ud YOJ AUVININNS DL QR TIVIHG & 319V




Y43 T dnoedury paseg o wony pasgaay
L% ¥ &..,E.,VM fraal €187y [REIEAAT Y
LEEEEYS SREEOELS OESOTS GARETIE HDTGRUTS RRFROIES GOOWURE SRLG0NTE pRI0UNIS GEEGLINE GhEe EIN AT Lk RGP R
wEs A 67 Aaovedery paskg 1o 1807) P aAw |
L9508
SHUCLEY LEERETE LEEOLES SEF1TLS

RAR

&

) BAREISE]

i

P WU ATERER T 1)

CHTCLEE

SEIIEES MRETEYNE DITEeTEs WODENULY AR L S A T o

BT I B
Fiti

AT oy 3 [RITSRTT: s v i i o0 DR papInAt [y papuagg pase} S
BOFOHUCE RESIENTS G190, PR R RN S 73 133 pummRy
TRIENTENE TN pupaisy
o4 piedird ez 14 LERT it 164 (304 [0 2T 110% Li{iH Bl
3 I g

PUVIEAT ¥

T i I (g} won i
(S BT TSR ARG SR Ev Bty
107 4174 B FHY falcd Li]1i4
2Lt FELOGELS  FITGITOIE 9U6'609°CES pa ..
SYR 7 SSUSERY TR SRV PG DR L

SEILEE MDA

SVER BOTIE[R]

SRR BEHODSICY

NG BYHL 80408 IVILLSANL VIO INGD THINVN WVEDO 4G
AYVININNS NOZIHOH ONINNVId HVHA-ST -~ 6007 BVAX WVEDOUE HOAd XHVINANS DUL QFIIVIEA '+ 318V



Y duoudyy paseg o 07y pospay]
0% § A paarg Jo oy paar |
05w FELTEI§ & Ghr OREHLES RIS STSL IR T
oS 07) PRARSY JU TS07) Paihay
B iy paart 3
speiongig 151 ‘ CELE RO eMEaiTS HTGHOTTIE SIUREULE SOURECLY [EORTEES HRE S YR TR
i {umdionae,y Ag redi
ot Shapmry dxg pewed} mens) amtirn)
v 5 164 Zanpry Ao peesd) 11807 noueB i

TSI VEOPY TSR
ENOILV ARV 1800

STFHOLIR GIFTILS SROCHIAY GSNLI0EE  Teuey FEEELTES 8 F10E9E RS LEESS e N L
AdR
G HiFInts i v ARk POLIAY P07y s
Bt ey oY LR o 3
TERHFOES IR FIPRIAY
SWNOLIVEFIVYD LN
74 W i i [ (174 et 111174 L1t L1174 v [t P by BT
, LR TR TOR] Y TR VAL TR
TEnE b4 120e [ AL {14 JAtic4 W 114 itz (31174 atizd jéti74 i} it
0¥ GEET6UES LIVIEEC6S CEECOREeS i .
TP SN oS gt RIS L

..ﬁ:.a,.»g..;.vm
SN SHOLR[EIE Ty

SR A5

SVELNOD BOLVOWEDOY W SHINVN WVHDOHA
AHVIDANS NOZIHOR DNINNYI4 HVIA-H — 607 HVHA WYHDOH 04 AYVININGS DUL O TIVEEG & WY.L




553
TEG 08

3 pampany]

7y PRAAT ]

GEGEEY LRI RRES et S B BUEILES SEG RN YA TR GRETLHUE e EERESHE hii FEEY KTy ey
9% FODRTY PURIA |
WGIFS .‘n\w»;:m_ fa § PIAEAYE

PEHTNES LHEREYS % LENEERS IR VAR [RI A SR LOES ST ATE ST I L g R 1T W iR

ik [ i sedstineg Ag prad) nvedimge

307 BATRIANE]

AR

n.m mg«m B ﬂ&.ﬁ w.:m«/.wﬁwmtﬂ
TEYRTECY TRy PR
BNOLLV LIV L8

FAT R S0 S T e 996TTaREd OSERODLY

R0 GRURGY TS 63 COFE1E 45 FTE T Y
AR

oo A papsoar g7y sy posnt il

R 33

i

[

YT

ZZHOOR' 4 TROUTES MEFROGLS GHETINTE IS Pk
I O TRy
) SMOLIV YTV LRIANES
[rdird 2 fcaizd (14374 AL oz i 304 [x e fa {4 i [t [

i i H ERIIY 7
I .wwxw Sm.w_wi;m_uww mﬁnﬁﬁ,x.u ms.ﬁ.ﬁ
[Ee T g R EE R e e A T
AL (4 =i 0T faiirA o e 224 (1544
¥ TRORISZS T6EL66¥ES  TOFSITLSS i .
R ey W s A O gy PTG DL

SHOMOSHY ADBINT O3 LNHILET HNVN WVHDOYL
ANVININNS NOZIHOH ONINNV I HVHA-SE - 6007 SVEA WVEHOTd Y04 ANVINNS DAL QHVTIVEHT 9 37y L




s RES T

£i0ud W/ s
fir % 03 0% o ok 0 us 0% 0$ i:3 RLRENES 06469718 196 8844 LIRS ]
G4 Ay
GHF0E Ty prRar |
4 i i 6% 0% o 03 8% 1 i % LES IR TRTERE IS ROUROT JARUDET MR W
i VR IE LR wedion g dg pred) oedionang
b 4 Fhmgnry Ay predd sigory s
i Ay dg p oy o

THRESLAY Y T
BNOELY YTV ESGO

LS JAENEN N C TN S 2 VEELOTES BRI BLGEHTES 9670608 IR §e PRSI T Y
AN

¢ E PASTE IR ¥ FiaHeYE (AT R Gson AfEte papoay ey allag AR

HOETET 1S SUETHILS FLF96TS 0% ||
ETERILS 1307 R
HNOILLY IOV LN ES

SEaT FR x4 4t T8 x84 [t
o A sfueg Gy

i LN IR PR |
RSy ST TR AT STy

(14 13114 {174 {4 #1174 14 [0
[T FETAT S S T ST s S , o
HIEY T ORI E WSy ARG L,

NOLLDAGHY VO LNONYIYILY HNVN WVTDON
AHVIUINIS NOZINOH DNINNV D 9YHA-ST - 6007 ¥VAX WVHDOUJ B0 ASVININIS DL QHHVIHG L 3I8vL




L FOTR T LI PS4

FE21 Fa a1 S P

e

FITYO LS

et

2674

BEYE

R |

Lt

JRECEE W

AT

%
G
I8 SR

0%
GEEBLITE

0%

274

b dpoeder) paneg 10 1907y poEtisa Yy

A PAAESG JO RO7) PEEAY]

ST LI B

(g3 Arveddery pasky 00Ty panRaT |
EEs] PAsES O 80T ) PRI RAT

ST IS

rudiszeng g pred)

seduanee g
deg yoredd)

Y BN
50y sonwsad)ding
RTOBRILL SITY TR S Y
SNOELVELYEVE LS00

YL

Tiig
AdN

HE ST R T witesane) papay

SRS Y A

pa

s
m:z_:rwmﬂ
RS TSy PIPHRY
SNOLLY T TV LEAsNEE

Funawsy Adatn
{ANTE BGIIRpI PUREDTE YE)
Ty S TR TSR Y RS ST

SEHT
ML INTE

906 ££6'LOTS
FRYSEY V58]

PEER VS
By

[ETRATR AL

g Kaxvexsuenig 1)y g,

AUHEMNOD

ABVINALS NOZTHOH DNINNV I UVIA-SE - 6007 9VEA WVEDOUd 8O AYVININNS DU L GHHVLREA

TEIEIN] AR | E

SRy HOLEIETE 207}

Ay RGN

HRVN WVEDOYL
BEHHEYL




