
XII. PALO VERDIE GENERATING STATION UNIT 3 PROXY PRICE 

PVNGS is a nuclear g 3nerating station about 50 miles west of Phoenix, Arizona. The 

facility consists of three separate, virtually identical generating units (PVNGS Units 1, 2 and 3) 

and a variety of common support facilities. PVNGS is owned by seven southwestern utilities, 

including EPE, whose ownership share is 15·8%. Arizona Public Service is the operator of the 

plant. Buraczyk Direct at 57· 

Before PVNGS Unit 3 was completed, it became apparent that some of the participating 

utilities, including EPE and PNM, had committed themselves to more generation capacity than 

needed and that the cost of I'VNGS was much higher than originally anticipated. LaRocque 

Direct at 19. In 1985, in ligh= of an economic impact study that estimated that operation of 

PVNGS could result in a 68.4% rate increase for EPE's customers through 1988, producing rate 

shock, the Commission issued an order establishing a rate moderation task force to, among 

other things, investigate EPE's excess capacity issues and develop a rate moderation plan to 

fairly balance consumer and utility interests. Case No. 1942, Order Establishing Rate 

Moderation Task Force (2-25-85)· 

When issues surrounding the rate impact of PVNGS on EPE customers were not resolved 

by the task force, the Commission opened Case No. 2009 to examine the rate impact of PVNGS 

and appropriate rate moderation methods to alleviate that impact. Case No. 2009, Order 

Docketing Investigation (i-g-86). Case No. 2009 resulted in a stipulation approved by the 

Commission in which EPE agreed it would not request rate base treatment for its interest in 

PVNGS Unit 3· Id., Final Stipulation, 1[ 1 (3-9-87). The stipulation provided, however, that if 

PVNGS Unit 3 qualified as the most economic resource, EPE could use it to serve its New 

Mexico load "under the same conditions that other utilities' plant could be used to serve (e.g., 

economy energy sales)." Id., 116. In its Final Order Approving Stipulation, the Commission said 

that the stipulation fairly balanced and allocated the risks and benefits of PVNGS between 

ratepayers and shareholders, Id., Final Order Approving Stipulation at 9,1[ 8 (5-18-87)· The 
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Commission noted that the stipulation did not expressly resolve whether EPE's decisions regarding PVNGS were pru#ent, but said that the stipulation, "and particularly the rate base exclusion of Unit 3, is a mo~e than adequate surro~ate for a litigated prudence determination." Id. at 8. The Commission c~ncluded that the stipulation provided a reasonable rate moderation plan by limiting EPE's rate ihcreases, excluding PVNGS Unit 3 from EPE's rate base and placing a price cap on additional po~ver that EPE procured for New Mexico customers, Id. k 4. PVNGS Unit 3 was removed from EI~E'slrate base because bapacity from PVNGS Unit 3 was not needed at that time to serve New Mexico customers. Tr. 144-21 at 113-14 (Schichtl). 
After EPE emerged ftom bankruptcy in the late lg9os, the Commission, in a Final Order N issued in Case No. 2722 in 1998, approved a stipula~tion that replaced the stipulation approved in Case No. 2009. Case No. ~22, Final Order at 6 (9-24-98). The stipulation providbd in part 

that PVNGS Unit 3 would be~cluded from EPE's cost of service and rate base and that PVNGS 
Unit 3 "shall be decertified a~d EPE's investment iA~ Palo Verde Unit No. 3 shall be abandoned." 
Id., Stipulation and Settleme~t Agreement, Il g (7-18-98). The stipulation also said: 

EPE in its discretion ~ay use Palo Verde Udt No. 3 to provide capacity or energy needed to serve EPFs New Mexico custb~ners, including reserve margins as provided in Paragrapij 7, and to the extent jalo Verde Unit No. 3 is so used, such firm capacitv and eAergy shall be valued I at the market- price for the lowest equiualentfirm capa ¢ tty and related energylauailable to EPE . In sucheuent , EPE shall be allowed to r~couer the equivalent ;narket price for firm capacity and related energy in bas~ rates aspurchasepopuer expense.... 
Id. (emphasis added). In its -][7~inal Order approving te stipulation, the Commission said, "The 
prudence of EPE's PVNGS in~ stment to date is per~anently resolved by the Stipulation, 
subject to permanent exclusi@ of Unit s." Id., Final ~Order at 7. 

Since 1998, the Comnl~ssion has approved short-term market pricing proxies to 
compensate EPE for voluntarily using PVNGS Unit 3~capacity and energy to serve its New 
Mexico customers. Schiehtl l]>i~rect at 24. PVNGS Unjit 3 supplies about 39 MW of capacity and 
energy to EPE's New Mexico ~stomers. Id. at 14· 
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The current proxy price used to compensate EPE for using PVNGS Unit 3 to serve New 

Mexico customers was approved in 2009 in Case No, 09-oo171-UT and is based on a then-

existing purchased power contract for wholesale purchases by EPE from Credit Suisse Energy, 

LLC which then represented the lowest available market price for firm capacity and related 

energy available to EPE. Case No. og-00171-UT, Final Order Conditionally Approving and 

Clarifying Unopposed Stipulation at 19-20 (12-10-C,9); Unopposed Comprehensive Stipulation 

Cio-8-2009). The contract terminated in 2010. Reyes Direct at 8. The pricing in that contract 

uses a capacity price of $9.25/kW-Mo times EPE's share of PVNGS Unit 3 and an energy price 

determined by multiplying the daily Permian natural gas index times a heat rate of 7600 

Btu/kWh plus a $3·50/MWh variable energy charge. This current proxy pricing has resulted in 

average costs of firm power to EPE's New Mexico customers ranging from $36,26/MWh in 2015 

to $24·83/MWh in 2019. Id at 8. 

In Case No. 13-00380-UT, EPE requested continued use of its FPPCAC and continued 

use of the proxy price approved in Case No. og-00171-IJT. In its Final Order issued in Case No. 

13-00380-UT, the Commission approved EPE's continued use of its FPPCAC but said nothing 

about EPE's request for continued use of the proxy price approved in Case No. og-00171-UT. 

Final Order ( i - 8 - 14 ). However , the Recommended Decision in the 2015 EPE Rate Case states 

that the Commission approved continued use of the proxy price approved in Case No, 09-00171-

UT. 2015 EPE Rate Case, Recommended Decision at 21. Neither the Recommended Decision 

nor the Final Order issued in th 2015 EPE Rate Case addresses continued use of the proxy 

price. In Case No. 18-ooo06-UT - EPE's next case requesting continuation of its FPPCAC -

the Commission excluded from the scope of the case "the issue of the proxy pricing currently in 

effect for PVNGS Unit 3" and ordered the issue to te addressed in EPE's next base rate case -

this case. Case No. 18-00005-UT, Final Order at 10, 1[1[ 30-32 (2-13-19). To the extent that the 

City argues that the proxy pricing for PVNGS Unit 3 approved in Case No. 09-00171-UT expired 

when the new rates approved in the 2015 EPE Rate Case took effect , that argument lacks merit . 
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The Commission has neve~'~disapproved nor charlged the proxy price approved in Case No. og-00171-UT, and EPE has cohtinued to apply that proxy price. 
In the 2018 EPE Jl-Ml Clause Continuationl Case, the Commission ordered EPE, in this case, to address the issue ol~proxy pricing for Pv~bS Unit 3. Final Order Adopting , Recommended Decision wi#1 Modification at 25-26, 11 D. 

In this case, EPE pr~poses to use a proxy p~ice that reflects the average cost df PVNGS Units 1 and 2, which both a~e in EPE's rate base and serve EPE's New Mexico customers. EPE proposes to change the prox~ price for two primary reasons. First, Mr. Schichtl said that since 1998, the approved proxy pr~ces have notprovided~ forfull PVNGS Unit 3 costreeovehz. In fact, he says that in many years EFE did not fully recove~r PVNGS Unit 3 cash operating costs, let alone any portion of capital ~osts. Second, Mr. Schichtl said that basing the PVNGS Unit 3 proxy price on the average c~st of PVNGS Units i akd 2 more properly reflects the lowest equivalent market price of ca~acity and energy becLse the only equivalent market prliee for a carbon-free, baseload resour¢e such as PvNGS Unil 3 is the price of another carbon free <1 '£ resource. While renewable r~sources are carbon-frbe, Mr. Schichtl said that renewable 1 
resources are not equivalent ~esources because the~have capacity factors significantly lower than the go% capacity factor ~f the PVNGS Units ah~i they are intermittent. Schichtl Direct at 25-26. 

\ EPE's proposed pro@ ~price is $48.50 per MWh and is comprised of a $28.02/kW per month capacity charge and a priable energy price dstimatedto be $8.21/MWh. The price is based on the TYP costs for PlfGS Units 1 and 2 capacity ($40.29/MWh) and actual fuel costs ($8.21/MWh). The $48.50 P~lce per MWh is an esti~atebecause monthly nuclear fuel costs and MWhs will vary by montl~ Id. at 2g; Hernandef 3rd Supp. at 6; Exh. AH-1-3S. I 
The current proxy pride~ was on average $24.8~/MWh in 2019 and $31.29/MWh in calendar years 2017 through ~ig. Reyes Direct at 6.~ The average market price in 2019 for day-ahead firm power for all hour~ kt the Palo Verde hub ras $31.15/MWh. Id. at g. In 2019, New 
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Mexico customers paid $7,751,365 for energy and capacity from PVNGS Unit 3. Borden Direct, 

Exh. JIB-2 at 3· Under El?E's proposed proxy price, New Mexico customers would have paid 

$14,977,436 in 2019. See Hernandez 3rd Supp., Exh. AH-i-3S at 1. 

If the Commission rejects EPE's proposed proxy price, EPE says that it will cease its 

voluntary use of PVNGS Unit 3 to serve New Mexico customers, which Mr. Schichtl said would 

result in EPE increasing the allocation of system generation resources to its New Mexico 

jurisdiction and immediately pursuing options to replace its PVNGS Unit 3 capacity in New 

Mexico. Schichtl Direct at 27· EPE's July 2020 L&R Table estimates that in 2021, EPE will have 

a margin of 3 MW over a 15% reserve margin and that in 2022, it will have a margin of 1 MW 

over that reserve margin. Buraczyk Supp., Exh. STB-iS. 

Mr. Schichtl said that options to replace PVNGS Unit 3 capacity include purchasing or 

building gas-fired generation or purchasing renewable generation, the cost of which would be 

recovered through a direct assignment to New Mexico in EPE's FPPCAC. Schichtl Direct at 27· 

Mr. Schichtl said that replacing PVNGS Unit 3 capacity with renewable generation currently is 

not an option because PVNGS Unit 3 is a baseload unit. He said that over time, renewable 

generation could replace PVNGS Unit 3 generation for part of the day, but for most of the day, 

the capacity might have to be replaced with fossil fuel generation. Mr. Buracazyk said that, in 

the short term, replacement energy and capacity likely would have to come from market 

purchases, an increased allocation of EPE's local natural gas generation units and new capacity 

procurements. Buraczyk Rebuttal at 23· He explained that on peak load days, EPE's existing 

generation is fully used to meet peak load and reserve margins, so PVNGS energy and capacity 

would have to be replaced by market purchases. On non-peak days, when EPE's existing 

generation is not fully used, EPE may be able to reI'lace PVNGS Unit 3 energy and capacity with 

existing generation. He said that while it may be possible to replace PVNGS Unit 3 energy and 

capacity with a year-round market purchase which would include the cost to hold that capacity 
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year-round, it might still be necessary to replace s{)me PVNGS Unit 3 energy and capacity with existing generation if sellers~ curtail their purchase~. Buraczyk 3rd Supp, at 13-14. 
While EPE proposes~continued use of PVNOS Unit 3.to serve New Mexico customers if 

the Commission approves it~ proposed proxy price~, it presents an alternative cost of service that reflects removal of PVNGS I~nit 3 as a resource seri~ing New Mexico customers if the 
Commission rejects its prop~sed proxy price. Schi~htl Direct at 30. The alternative cost of b 
service changes the jurisdict~onal allocators. Hernkndez Rebuttal at 14; Tr. 1-20-21 at 939 
(Hernandez). This alternat@e cost of service increkses EPA New Mexico revenue requirement 
by $1,708,517. Hernandez I~buttal, Exh. AH-4R. ~PE currentlyrecoversthecostof capacity 
and energy supplied by PVN¤S Unit 3 to its New Mexico customers through its FPPCAC. 
Schichtl Rebuttalat 3. The ~ternative costofservibereflectsonlythebaserate impact of not 
using PVNGS capacity and e~ergy to serve New Mexico customers. It does not reflect the added 
fuel and purchased power co§ts that EPE expects wpuld result from not using PVNGS Unit 3. 

tl Mr. Hernandez said that if E~E does not use PVNGA Unit 3 to serve New Mexico customers, 
"[t]he impact on the monthl) FpPCAC charged to NL Mexico customers will presumably be kd 
higher compared to today" be~ause EPE's New Mexico jurisdiction would be allocated more fuel 
costs from EPE's system reso rees and power purch~ses needed to meet New Mexico's needs 
would be directly assigned toj ]~PE's New Mexico juri~diction. Hernandez Rebuttal at 13-14. 
However, Mr. Schichtl said t}l~t to the extent that natural gas generation replaces PVNGS Unit 3 
capacity and energy, low nat~al costs could benefit 1~ew Mexico customers, but would expose 
them to fluctuations in natur~1 gas prices relative to:t!he more stable cost of nuclear fuel. 
Schichtl Direct at 31. Theref¢e, changing the proxy pricing mechanism will have no Effect on 
EPE's proposed revenue requi~ement unless the Con~mission approves EPE's alternative cost of 
service, which would increase~ 1~PE s New Mexico reir~nue requirement by $1,708,517. 

The City says that befoI~c evaluating EPE's proposed proxy price, it is necessary to 
address the threshold issue ot whether EPE needs the capacity and energy from PVNGS Unit 3 
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to serve its New Mexico customers. The City says that the answer is "no." City's Initial 

Posthearing Brief at 156. This threshold issue will not be addressed in this Recommended 

Decision for several reasons. First, in support of its position that EPE does not need the capacity 

and energy from PVNGS Un.t 3, the City suggests that EPE's 15% reserve margin is too high. 

LaRocque Direct at 40. The appropriate reserve margin is a technical, complex question that is 

simply beyond the scope of this case. Second, in support of its position, the City also disputes 

the percentage contribution to peak that EPE assigns its solar energy resources in its L&R Table. 

Id. at 35-36. The appropriate percentage contribution to peak to be assigned to solar energy 

resources is likewise a technical, complex question that is simply beyond the scope of this case. 

However, because it is nevertheless an important issue, and an issue that has been raised in 

other EPE cases47, a docket should be opened to determine the appropriate percentage 

contribution to peak of solar and wind resources that should be used by all of the IOUs for 

planning purposes and in their L&R tables. Third, while Ms. LaRocque and Mr. Reyes said in 

their Direct Testimonies that capacity and energy from PVNGS Unit 3 is not needed to serve 

New Mexico customers, Reyes Direct at 13 & LaRocque Direct at 31-33, Mr. Reyes said at the 

hearing that if the Commission determines that a 15% reserve margin is appropriate, it is likely 

that a substitute resource wculd be needed to serve New Mexico customers until 2022 or 2023. 

Tr. 1-22-glat 1512-13, 1526-27· 

The City, the County, the AG and Staff oppose EPE's proposal to use a proxy price that 

reflects the average cost of PVNGS Units 1 and 2, They all state that EPE essentially seeks cost 

recovery as if PV-NGS Unit 3 were in rate base. Reyes Direct at 14 (stating that EPE's proposal is 

"a veiled attempt to secure rate base treatment for an asset that is not eligible for rate based cost 

recovery."); Crane Direct at 36 (stating that if the Commission believed that EPE was entitled to 

full cost recovery of PVNGS Unit 3, it could have included PVNGS Unit 3 in rate base); Solomon 

47 See Case No. 19-00349-UT, Recommended Decision at 48, 51, 56; Final Order at 9, li 27; Case No. 19-
00348-UT, Recommended Decision at 46-47,50 (4-22-20), adopted by Order Adopting Recommended 
Decision (5-13-20), 
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Direct at 10 (stating that EPE's proposed proxy price would violate the stipulation abproved in 
Case No. 2722 which requir~s PVNGS Unit 3 capa¢ity and energy supplied to New Mexico 
customers to be valued at the market price for the lowest equivalent firm capacity and related 

Mr. Reyes said that *e only fair price to ch~rge EPE's New Mexico customers for PVNGS 

energy available to EPE). ~ 

Unit 3 capacity and energy i~ the Palo Verde market price, He argued,i"New Mexico customers 
should not have to continue ~o pay above market p~ice for a resourcetiatthey are not obligated 
to support through their ratk " Reyes Direct at 11. ~ Mr. Reyes, Mr. Solbmon and Ms.I Soules 
recommend valuing PVNGS ~Jnit 3 power at the d4-ahead firm energj> prices for delivery at the 
Palo Verde hub compiled on~he Intercontinental E~change (ICE). Id.; Solomon Direct at ill; 
Soules Initial Posthearing Bl]~efat 7-8. ICE compi}e~sthe day ahead prices offered for firm power 
to be purchased at the Palo Vjlrde hub aday ahead (~f the delivery date. These daily prices 
consist of an on-peak price f~ the hours of 6:oo a.¢. to 10:oo p.m., Monday through! Saturday, 
MST. The off-peak price is f~ the hours 12:od a.mi to 6:00 a.m. and 19:00 P.m. to 12:00 a.m., 
Monday through Saturday, a~d for all hours on Sundays and holidays. The index prices are a 
weighted average of the tran~etions for day-ahead f~rm power delivered on-peak and~ off-peak 
and reported daily by ICE. Ik# pricing can change daily and hourly. Not only is the ICE Palo 
Verde Price Index available t~> EPE, but EPE sold PA~o Verde energy between 2016 and 2019 and 
billed the counterparty for th~ energy based on the tCE Palo Verde Pric¢ Index. ReyeA Direct at 
10-11; Tr. 1-22-21 at 1505, 15~ (Reyes). If the ICE P~10 Verde Price Index is used to determine 
the proxy price, New Mexico ~ustomers would pay th~e weighted average price for eacE[ calendar 
day for Palo Verde On-Peak a~d Off-Peak firm power as reported by the ICE. Reyes Direct at 3. 
In 2019, the average market ~ice for day-ahead pow~r for all hours at PVNGS was $31.15 per 
MWh. Id. at g. 

Mr. Buraczyk said that ~CE Palo Verde Price Index should not beused to determine the 
proxy price, for several reasok. First, Mr. Buraczyk ~aid that while the ~[CE Palo Verde Price 
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Index is a recognized index for wholesale firm energy, firm energy is not the equivalent of 

capacity, and EPE uses PVNGS Unit 3 to offset additional capacity requirements to meet its 

planning reserve targets. Mr. Buraczyk said that R,r a short period of time and in small 

quantities, EPE has mitigat€d the need for new resource additions by relying on market 

purchases. However, he said that over the long term, EPE has a responsibility to secure 

resources to meet future load requirements. Buraczyk Rebuttal at 14· 

Second, Mr. Buraczyk said that the ICE Palo Verde Price Index should not be used to 

determine the proxy price because firm energy transactions at the Palo Verde Hub can be 

interrupted for three reasons, the remedy for which is financial compensation. Although EPE is 

generally kept financially whole when it experiences an interruption of a firm energy 

transaction, it is typically forced to replace the loss of energy from the interrupted transaction 

through its own reserves or by seeking replacemen= power. Therefore, Mr. Buraczyk said, "This 

provision of substituting money for reliability makes a firm energy index an inappropriate 

surrogate for pricing capacity and energy." Id. at 15-17· 

Third, Mr. Buraczyk said that using the ICE Palo Verde Price Index as a proxy price 

would expose New Mexico customers to price volatility and spikes during energy market 

shortfalls such as in August of 2020, when the Palo Verde on-peak index price increased to 

$1,640 per MWh on August 18, 2020. Id. at 19. 

The AG argues that the lowest equivalent market price for PVNGS Unit 3 energy and 

capacity does not have to come from another nuclear unit. Ms. Crane says that "[f]rom an 

operational prospective, energy from a nuclear unit is no different from energy from a gas-fired 
" or renewable resource - each of these resources will keep the lights on. Crane Direct at 36. 

Therefore, Ms. Crane recommends that the Commission evaluate any proxy price relative to the 

cost of alternatives available to serve ratepayers. She said that the Commission should only 

authorize EPE to use PVNGS Unit 3 to serve New Mexico ratepayers if it is cost effective and 

provides a lower cost alternative for ratepayers. Id. at 37· Accordingly, she concluded that EPE 
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should be required to dem*strate that its propohbd proxy price results in the lowest cost to ratepayers or it should init~~te a procurement to *tain alternative resources that meet that requirement. Id. at 39. M~ Crane dismissed EPE's claim that its costiof service would increase by approximately $1.7 milli~n if it reallocates system resources to its New Mexico jurisdiction to replace PVNGS Unit 3 capa¢ity and energy. She said that EPE's claim does not consider the possibility of new replacem~nt resources for PVNGS Unit 3 nor does i-t include a comprehensive 

li analysis of the impact on ra#payers of various res6urce options. Id. at 38. Ms. Crane recommends that the Comntission reject EPE's pdposed proxy pricink and not include any amount in EPE's cost of ser~ice to replace energy a~td capacity from PVNGS Unit 3 b~cause EPE has not provided sufficient i~formation to allow th& Commission to quantify the impact, if any, of replacing energy and cap*ity from PVNGS Unitl~3. Id. at 3g; Crane Supp. at 5. Sh4 recommends that the Comm~ssion require EPE to develop a comprehensive replacen,ent portfolio based on the lowesl~ reasonable cost alterr~tives. If the replacement portfolio includes resources for which the cost {s typically reeovered through EPE's FPPCAC, then EPE could seek approval to recover the costslthrough its FPPCAC ~its nextfuel clause continuation dase. Ifthe replacement portfolio includt~s resources for which ~he cost is typically recovered through EPE's base rates, then EPE could sf approval to reeoverilhe costs through base rates in its next base rate case. Crane Supp. at 5. ~f the Commissiorl find[~ that it should adopt a new proxy price, Ms. Crane recomniends adopting~ price that is no highkf than the average kost for all other 
generation resources serving ~ew Mexico customersL Crane Direct at 39-40· 

The County agrees wit~ the AG and says, "The Commission should only authobize EPE to continue using PV-3 at a Pro~ Price that demonstrh~es a net benefit to ratepayers and at the lowest cost while providing tklq same environmental benefits. County's Initial Posthearing Brief at 32-33. ! 

Mr. Schichtl said that N~s. Crane's proposal to ~use a proxy price that is no high¢r than the average cost of all other gener~ion resources sdrving ~LPE's New Mexic8 customers is superior 
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to using the ICE Palo Verde Price Index because it ~eflects firm power, i.e., capacity. However, 

he said that Ms. Crane's proposed proxy price is no~ an "equivalent" market price "and does not 

provide cost recovery for PV:3." Schichtl Rebuttal at 11. Mr. Schichtl disagreed with Ms. Crane's 

assertion that nuclear power is not the only equival~nt source of power for PVNGS Unit 3 Power 

because he said that few generation resources can r~atch the capacity factor and fuel price 

stability of nuclear generation. Id. at io. 

Regarding Ms. Crane's argument that EPE's alternative cost ofservice is not fair because 

EPE did not consider alternatives, Mr. Novela said that this case is not a resource planning case 

to identify a long-term replacement resource for PVNGS Unit 3. He said that if EPE does not 

use PVNGS Unit 3 capacity and energy to serve New Mexico ratepayers, its primary cost of 

service must be adjusted to reflect an increase in New Mexico's jurisdictional energy and 

demand allocators for the cost of replacement capality and energy. Novela Rebuttal at 14-15-

EPE's proposal to use a proxy price that refllcts the average cost of PVNGS Units 1 and 2 

must be rejected. This proposal would compensate EPE for PVNGS Unit 3 power as if PVNGS 

Unit 3 is in rate base, which .s completely at odds with the Commission's exclusion of PVNGS 

Unit 3 from rate base. Tr. 1-22-21 at 1528-29 (Reyes). Mr. Buraczyk acknowledged this when he 

said that EPE's proposed proxy price is "a proxy price for Palo Verde 3 that would be designed to 

essentially recover the costs associated with Palo Verde 3." Tr. 1-19-21 at 549· EPE's complaint 

that the existing approved proxy price has not provided for full PVNGS Unit 3 cost recovery is 

not legitimate because the Commission did not guarantee EPE full cost recovery for PVNGS Unit 

3 if EPE voluntarily uses it to provide energy and capacity to New Mexico customers: rather, the 

Commission said that PVNGS Unit 3 energy and capacity would be valued at "the market price 

for the lowest equivalent firm capacity and related energy available to EPE." The Commission's 

exclusion of Unit 3 from rate base "indicates that it was not the intent of the NMPRC to 

guarantee full cost recoveryfortheuseof PVUnits." Crane Direct at 36, Mr. Schichtl's denial 

that the Commission decertiied and deregulated PV3 based on the cost of the resource, Schichtl 
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Rebuttal at 6, is blatantly Jong. If EPE wants full cost recovery for PVNGS Unit 3, it should seek a CCN to add PVNGS ¤nit 3 back in its rate bkse. 1 1 
The Hearing Examlr~er takes EPE at its wo~d that if EPE's proposed proxy price is rejected, EPE will cease usir~g PVNGS Unit 3 to se]!ve New Mexico customers. That leads to the question of whether to appr~ve EPE's proposed alt~ernative cost of ser¢ice, which wo~ld increase EPE's New Mexico revenue ~equirement by $%7081,517. The answer to this question is "no." 

LOE~E-ICJ JJijde~~~y Ilt~~ZI:JEJIICJ~ IJ~1~I IJfJIJJI:~i31JIC~i~own 
customers, EPE will rely on ~arket purchases for 8]ny shortfall. This tdstim ony occu]~red at the 
hearing in which Mr. Buraczik was referencing EPE's L&R Table, which shows that EPE expects to obtain 195 MW of capacit~ from market resourc~ purchases in 2021. Buraczyk Supp., Exh, It : STB-iS. Mr. Buraczyk said tl~at if PVNGS Unit 3 is Mio longer used to serve New Mexico H customers, "the 195 MW market purchase wouId obviously increase to 235 MW." Tr. i-ig-21 at L1 552 (emphasis added). Taki#g Mr. Buraczyk at his pvord, EPE will rely bn market purchases to 

make up any shortfall from n~t using PVNGS Unit 3~to serve New Mexico customers, and EPE 
would recover the cost of anyj ~uch market purchases through its FPPCAC, as it currently does. 
Approving EPE's alternative ~lost of service would authorize EPE to redver $1,708,517 annually, 
through base rates, for the co|k~t of replacement pow~ that, according tdits own witness' 1 1 testimony, it would recover t#ough its FPPCAC: it ~rould grant EPE a <vindfall. 

The AG is correct thatl jf EPE elects to stop uking energy and capacity from PVNGS Unit 3 FF l to serve New Mexico custome r~s, it must consider alternatives and demo'nstrate that the 
proposed replacement resourpp is the most cost effective choice. In Pulj~lic Service Co*pany u. 
New Mexico Public Regulatio~ Commission, the NeJ Mexico Supreme Court affirmed the 
Commission's decision that P~M was imprudent by~failing to consider ~lternatives be~ore 
repurchasing 64.1 MW of PVP~S capacity and renewing five PVNGS ledses. The Suprbme Court 
explained: j 
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. . . By requiring PNM to demonstrate that that its management adequately 
considered alternatives when it decided to repurchase the 64.1 MW and renew the 
five leases, the hearing examiner and Commission reasonably applied the 
prudence Standard to PNM's decisions. 

We pause, before concluding our analysis of this argument, to note that it 
was not inappropriate for the Commission to address whether PNM had 
demonstrated Palo Verde to be cost-effective or the lowest cost alternative. We 
observe that there is a meaningful relationship from the perspective of the 
ratepayers between the consideration of alternatives and the cost of the chosen 
generation resource. The goal of the consideration of alternatives is, of course, to 
reasonably protect ratepayers from was=eful expenditure. The failure to 
reasonably consider alternatives was a fundamental flaw in PNM's decision-
making process. 

PNM u. NMPRC, 2019-NMSC-012, 1[1] 31-32 (citaticn omitted). 

That EPE does not propose a new procuremant to replace energy and capacity from 

PVNGS Unit 3, but proposes to allocate more of its existing resources to New Mexico, does not 

excuse EPE from considering alternatives. EPE prcposes to replace one resource with another 

and must demonstrate that it considered alternatives and that the selected replacement resource 

is the most cost effective choice. Not only did EPE not so demonstrate, it did not even identify 

which of its existing resources it proposes to use to replace PVNGS Unit 3. The alternative cost 

of service which shows a $1,708,517 increase in El?E's revenue requirement if it stops using 

PVNGS Unit 3 to serve New Mexico customers, does not identify which resources would be used 

to replace PVNGS Unit 3. It only shows the dollar increases in rate base, return on rate base, 

operating expenses and taxes. Hernandez Rebuttal, Exh. AH-4R. The only explanatory 

testimony is Mr. Schichtl's t€stimony that "[tlhe alternative cost of service reflects increased 

allocation of existing EPE resources for New Mexico to fill the capacity and energy deficit left by 

discontinuing the use of PVGS Unit 3 to serve New Mexico load." Schichtl Direct at 30. As 

stated above, Mr. Schichtl's testimony that EPE would increase its allocation of existing EPE 

resources to make up any shortfall from not using PVN-GS Unit 3 is discredited by Mr. 

Buraczyk's testimony. 

Recommended Decision 
Case No. 20-00104-UT 

138 



Because the Hearing~ Examiner is recomm~ding rejection o f EPE's proposed proxy 
price, and EPE has made cl6ar that it will cease using PVNGS Unit 3 t6 serve New Mexico 
customers if its proposed p~xypriee ig rejected, it] ~s unnecessary to abprove a new proxy price. 
However, the Hearing Exarr~ner nonetheless comlents on the two alternative proxy prices 
proposed in this case in the ¢~vent the Commission ~decides to approve h new proxy price. First, 
using the day-ahead firm enz~rgy prices for delivery~at the Palo Verde hub compiled on ICE as a 
proxy price has merit. Conti·tlry to Mr. Buraczyk's ~estimony, market purchases by EPE at the 
PVNGS hub are equivalent to capacity from PVNGS Unit 3, At the hea~ing, Mr, Reyes was 
asked, "[T]he [ICE] price its¢~f excludes a capacity ~omponent. Isn't that correct?" Mr. Reyes 
responded, "That's not corre~t. It's firm power with contingency resertes." Tr. 1-22-21 at 1510-1 
ii. A seller must have contiI*ncy reserves, or backup resources, availhble for the entire time 
that it supplies firm energy. ll~d. at 1539. Mr. Reyes ~xplainedthat "wh~n you're paying for 
capacity, you're paying for th¢ potential to generat¢,~and having the rights to that potential to 
generate." Id. at 1535- Hecd¢tinued, "Whenyou'r6 ~buying firm energy, you're buying the 
energy from a particular res®rce at a particular time, and that resourc~ and that energy is being 
backed up by additional rese~es that are being supblied into the mar]Jt through contingency 
reserves." Id. at 1536. Mr. Rbves said that firni powJr is only curtailab~e under "force majeure." 
Id . ' al 1514 · EPE ' s argument is~belied even morc pcrs~uasively byits own L & R Table , which 
shows -that EPE counts resout e purchases, includirlg market resource 0urchases and ~urchases 1\ under PPAs, as capacity avail~ ole to meet its systerd demand and reser* margin requirement. 
See Buraczyk Supp,, Exh. ST#-~S; Tr. 1-22-21 at 1541~(Reyes). For purposes of showilig capacity 
on EPE's L&R Table, EPE trekl~s power from marketj purchases the same as power from EPE-

ZUZ E~~~d~~ss~.0~~.s~ou~an~kpsaaidot~~t~lu©Ute, 11 
Table is "absolutely necessary{ tp meetour reserve rd uirement[.]" Tr. 11-19-21 at 549. He said 
that the MW of market purehh~es on the IAR Thble'abe the amount tha-t~ EPE will need to make 
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at the time of peak to meet its planning reserve obligation of 15%. Id. at 683· However, Mr. 

Buraczyk is correct that using a proxy price based or_ the day-ahead firm energy prices for 

delivery at the Palo Verde hub compiled on ICE would expose New Mexico customers to price 

volatility and spikes during energy market shortfalls because energy trading at the Palo Verde 

hub is not limited to nuclear energy trading. Any type offuel can be traded at the Palo Verde 

hub, including natural gas, Tr, 1-22-21 at 1515 (Reyes). During the recent brutal cold snap, for 

the week ending February 12, 2021, on the on-peak Palo Verde price was around $270.25 per 

MWh. https://www.spglobal.com/platts/en/market-insights/latest-news/electric-

power/021221-texas-us-power-prices-rallv-as-brutal-cold-snap-continues; see also Case No. 21-

00064-UT, Order Setting Hearing; Notice of Hearing (3-24-21) (scheduling hearing on EPE's 

request to collect costs due tc price spikes in natural gas markets due to recent cold weather 

event). 

The AG's proposal to adopt a proxy price that is no higher than the average cost for all 

other generation resources serving New Mexico customers lacks merit at least because of a lack 

of evidence in this case. The only evidence of the average cost of EPE's other generation 

resources serving New Mexico customers is in Exhibit STB-2S t0 Mr. Buraczyk's Supplemental 

Testimony, and there is reason to believe this evidence is unreliable. This is because this Exhibit 

shows that the cost of I?VNGS is $44·03 per MWh, but EPE's proposed proxy price, which is 

based on the average cost of PVNGS Units 1 and 2, ~s $48.50 per MWh. Additionally, the 

Exhibit shows that the average cost of EPE's generation resources serving New Mexico 

customers, excluding PVNGS, is $50.92 per MWh, which is even higher than EPE's proposed 

proxy price. 

The Hearing Examiner's recommendations ~ffectively leave EPE with only one short-

term option for replacing PVNGS Unit 3 power: market purchases, the cost of which EPE can 

recover through its FPPCAC subject to a cost revie~ for reasonableness or prudence, as EPE 

acknowledges. EPE's Initial Posthearing Brief at 182-83. However, as Mr. Buraczyk said, it is 
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not desirable to rely too he~vily on market purchkes to meet load. Hb said the 195 MW of market purchases projecte~ for 2021 is more than he would like to rely on. He said that the appropriate amount for EP~ is probably less than ~loo MW. Mr. Bura~zyk said that it would be great to be in a position in which EPE makes marl~et purchases onlyfdr economic dispatch purposes, i. e.,to offset mor~ expensive resources that are already comhlitted to serving 
customers. He said that, at ~east for 2021, EPE is I~lying on market plrchases as part ofa plan 1 as opposed to relying on the~ for economic dispatbh purposes. Mr. B€raczyk said that EPE's 
reliance on 195 MW ofmarl~t purchases in 2021 came about because pf unexpected strong load 
growth. Load from the summer of 2019 to the sum~ner of 2020 grew by 91/2 %, tile greateS-t 
increase Mr. Buraczyk saw i~ his almost 38 years forking for EPE. Th]e maximum tdtal system 
demand in the summer of 2(~20 was 2,173 MW, a l~vel that EPE had not expected to reach until 
2025 or 2026. Mr. Buraczylt~saidthatsome ofthatl load growth is due to the Covid-19 pandemic 

F and the weather, but a lot of ~t is due to load gljowth~throughout El?E's bervice territory. Tr. 1-19-
2i at 684-87,690. Mr. Bura~zyk summed up by saling, 

Betting on the fact th~t there is going to'be r~ources [market purchasesl available, I don't believe that's ¢ *udent utility practide. That's not what *e should be doing. We need to be planning a system and makidg sure that all of our customers have a reliable resource. 1 I 1 t i 
ll Tr. 1-19-21 at 567. See also B~raczyk Rebuttal at 2c~ ~("This is why it is essential for utilities to 

secure adequate amounts of 0)acity for meeting cdstomer loads, and that capacity value is not 
encapsulated in the firm ene#~y market pricing,"), ~ | 

The obvious solution tf this dilemma is for E]~?E to file an applicktion proposi~g to add 
one or more resources to its Nergy portfolio, considtknt with the ComMission's order in the 

1 2oig EPE Newman Unit 6 C~V Case. Order Adopti~g Recommended becision With Additional 
Instruction at 10, % 33 C'The ¢~mmission further fir~ds that EPE should~be ordered to brovide, in 
its next application for appro<r~l of any resource acq~sition, whether by~ CCN or long-term 
purchased power agreement, i~comprehensive plan s~iowing how EPE will comply with the 
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renewable energy and zero-carbon requirements of New Mexico law."). The Hearing Examiner 

is tempted to recommend tha= the Commission order EPE to file an application proposing to 

add one or more resources to its energy portfolio within six months of issuance of a final order 

in this case. However, it is unclear whether the Commission has authority to issue such an 

order. See State ex rel. Egolf u. New Mexico Pub. Regulation Comm'n, 2020-NMSC-018,1[ 30 

("We hold that the Commission does not have the authority to initiate an abandonment 

proceeding. Section 62-9-5 does not allow the Commission to compel a public utility to file for 

abandonment."). Acting conservatively, the Hearing Examiner will not make such a 

recommendation. However, EPE should know from Mr. Buraczyk's own testimony that it 

should file such application soon and that not doing so could result in finding EPE imprudent 

depending on the facts. 

XIII. EPE'S EXPENSES - CONTESTED ISSUES 

A. RATE CASE ExpENSES 

1. APPLICABLE LAW 
"[R]ate case expenses are one aspect of a utilitfs operating costs and are recoverable in a 

general rate proceeding ." PNM Gas Serus . u . New Mexico Pub . Util . Comm ' n , 2000 - NMSC - 012 , 

1[ 68, 129 N.M. 1. However, under Section 62-13-3(B) ofthe PUA, a utility must meet a 

"heightened burden" of demonstrating the reasonableness of its requested litigation expenses. 

Id., ll 73· Section 62-13-3(B) says: 

In any commission rate proceeding in which the utility seeks rates to 
recover adjusted test year litigation expenses there shall be no presumption that 
the litigation expenses are prudent. Nothing in this section shall be construed to 
create or imply a presumption of prudence for any utility expenditures not 
addressed in this section. 

As used in Section 62-13-3(B), "litigation expenses" means "all attorneys' fees, consulting fees 

" and other costs of litigation, including in-house expenditures. Section 62-13-3(C). 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE A OVERALL COST OF SERVICE 
SPONSOR: CYNTHIA S PRIETO /JENNIFER I BORDEN 
PREPARER· MELODY BOISSEUER 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

(a) (b) 
Line 
No. Descnption Total Per Books Operating Revenues 

Sales Revenues 
Baw Rate Revenues 

1 Base (A) 3 657,089,912 2 Non-lirm 3,781,799 3 Totaf Base Rate Revenues 660,871,711 4 Fuel Revenues from Retail Sales 123,082,683 5 Other Sales For Resale Fuel Revenues 83,695,755 6 Total Fuel Revenues 206,778,438 
7----Other Sales-For-Resale Nori-Fuel Re#ehije#- - 2,722 610 -ma----Ot}lerSaeslargifisRefaifiey2,467,543 9 Provision for Rate Refund -

10 Total Sales Revenues 872,840,301 11 Other Operating Revenues 44,669,844 12 Total Operating Revenues 917,510,145 
Oper'ating Expenses 

Operation & Maintenance Expenses 
Fuei and Purchased Power 

13 Reccncltable 200,521,598 14 Non-Reconcdabte 1,763,715 15 Total Fuel and Purchased Power - -202,285,314 16 Other Operation & Maintenance 329,345.754 
17 Total Operation & Maintenance Expenses 528,631,068 -18___Regulatory,Oebits-and-Credits --,----··-- -------- ----·2,238,625-19__Depreciation &-Amorlization Expense- 100,474349 20 Decommissioning and Accretion Expense 9.847,575 21 Taxes Other Than Income Taxes 74,646,717 22 Current Income Taxes 

23 Federal 13,269,006 24 State 1.969 463 23 Total Current Income Taxeg 15,238,470 26 Deferred Income Taxes 
27 Federal 11 , 912 , 289 28 Stgte 767,269 29 Other 
30 Total Deferred Income Taxes 12,679,557 31 Amortization of Inve*len; ]**gdi-s ___ --__-. (1,619,640) -32- TEGfbperatmg Expenses $ 748.135,621 
33 Operating Income (Return) 3 169,374,524 
34 Tolal Cost of Service $ 917,510,145 
35 Rate Base (Schedule B-1) S 2,834,249.477 
36 Rale of Return on Rate Base 5 97696 

37 Revenue Dgc~9nyy @ Proposed RgR pn Rate Base _ $ 50,429 253 

SCHEDULE A 
PAGE 1 OF 1 

(c) M) (e) (f) (g) At Existmg Rates At Proposed Rates 

Adiustments As AdJusted Adjustments As Adjusted Adiust Ref 

$ 3,825,725 $ 660,915,638 $ 54,582,300 $ 715,497,938 A-3 PG 1 532,119 4,313,918 - 4,313,918 A-3 PG 1 4,357,844 665,229,555 54,582,300 719,811,855 0,580,447) 114,502,235 - 114.502,235 A-3 PG 1 (54,108) 83,641,847 - 83,641,547 A-3 PG 1 (8,634.556) 198,143,882 - 198 141 RRV 

2,467,543 - 2,467,543 

(4,276,712) 868.563,590 54,582,300 923,145.890 844,298 45,514,142 (720,634) 44,793,508 A-3 PG 1 (3.432,414) 914.077.731 53,861,668 967,939.397 

(2,377,716) 198.143,882 - 198,143,882 A-3 PG 2 (0) 1,763,715 - 1,763,715 (2,377,717> 199,907,597 199,907,597 (10.770,004) 315.575.750 194,390 315.770.140 A-3 PGS 3.6 (13,147,721) 515,483,347 194,390 515.677,737 
----2,7817774------u,uzu,299 _~ A -Z-ZZ- -Z-Z------------
-20370150-126,643,809 - 126,643,809 A-3 PG 6 (9,709,472) 138,103 - 138,103 A-3 PG 7 (154,014) 74,492,703 2,392,423 76,885,126 A-3 PG 8 

1,910,476 15,179,482 10,104,645 25,284,127 A-3 PG 9 169,637 2,139.100 1,108,982 3,248,082 A-3 PG 10 2,080,113 17,318.582 11,213,626 28,532,209 

(4,768,757) 7,143,532 . 7,143,532 A-3 PG 9 490,253 1,257,522 - l,257,522 A-3 PG i 0 

(4,278,504) 8,401,053 - 8,401,053 
-(235,895)_.--__--(1,855,535). --- ----- --- ---< (1-,855,535)-A-3-PG 9-- ---- -----$ (2,493,259) $ 745 642,361 $ 13,800,439 S 759,442,801 

S (939,154) $ 168,435,370 S 40,061227 $ 208,496,597 
S (3,432.414) $ 914,077,731 $ 53,861.666 $ 967939397 
S (223,913,897) $ 2,610,335,580 S 689,214 $ 2,611,024,794 

6453% 7 985% 

--- $ --53,861,666 -- - $ -O 
Note· 
(A) As discussed in EPE witness Carrasco's testimony, base revenues mclude TCRF. DCRF and FTRF: nder revenues 

Amounts may not add or tie to other schedules due to rotlnd~ng 

1 



EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE A-1· COST OF SERVICE- RETAIL BY ACCOUNT 
SPONSOR ADRIAN HERNANDEZ 
PREPARER ADRIAN HERNANDEZ 
FORTHE TEST YEAR ENDED DECEMBER 31,2020 

SCHEDULE A-1 
PAGE 1 OF 1 

(a) (b) (c) (d) (e) (f) (g) 
At Existing Rates At Proposed Rates 

Une 
No DesCnptton Total Per Books Adiustments As Adjusted Adjustments As Admted Adpst Ref 

Operating Revenues 
Sales Revenues 

Base Rate Revenues 
1 Base $ 528,887,914 $ 3.825,725 $ 532,713.639 3 41,817,778 S 574,531,417 
2 Non=firm 3,642,224 532,119 4,174,343 - 4,174,343 
3 Total Base Rate Revenues 532,530,138 4,357,844 536,887.982 41,817,778 578.705,760 
4 Fuel Revenues from Retail Sales 81.322,716 (1,238,010) 80,084.706 - 80,084,706 
5 Other Sales For Resale Fuel Revenues 65,727,609 192,158 65,919,767 . 65,919,767 
6 Total Fuel Revenues 14/,Ubi),325 (1,045,85!) I 46,004,473 - 146,004,473 
7 Other Sales For Resale Non·Fuel Revenues - -
8 Other Sales Margins Retained by EPE 
9 Provision for Rate Refund -

10 ™al Sales Revenues 679,580,462 3,311.993 682,892,455 41,817,778 724,710,233 
11 Other Operabng Revenues 26,798,328 644,298 27,642.626 (720,634) 26,921,992 
12 Total Operatng Revenues 706,378,791 4,158,291 710,535,081 41.097,144 751.632226 

Operatng Expenses 
Operation & Macntenance Expenses 

Fuel and Purchased Power 
13 Reconcilable 147,472,535 (1,468,0611 146,004,473 - 146,004,473 
14 Non-Reconcilable 1,428.324 5,125 1.431.449 - 1,431,449 
15 Total Fuel and Purchased Power 148,898,858 (1,462,936} 147,435,922 - 147,435.922 
16 Other Operahon & Maintenance 250,738,400 (7,713,873) 243,024,527 149.680 243,174,207 
17 Tnln; OP.efaton&_Mamtenan¢e_Expenses 392163L258 (9.176,8091 390.460,449 149.680 390.610.129 
18 Regulatory Debts and Credits 790,344 2 196,060 2,986,404 2,986,404 
19 Depreclation & Amort,zatlon Expense 82,207,721 16,881,199 99,088,920 - 99,088,920 
20 Decommtssion,ng and Accret,on Expense 7,963,676 (7,851,695) 111.981 - 111,981 
21 Taxes OU·IerThan Income Taxes 66,168.599 13,745 66,182,344 2 329,211 68,511.555 
22 Current Income Taxes 
23 Federal 10,004,848 1,769,551 11,774,399 7,594,051 19,368,450 
24 State 1,525,595 159,318 1.684,915 848,650 2,533.555 
25 Total Current Income Taxes 11,530,444 1,928,870 13,459,314 8,442.701 21,902,015 
26 Deferred Income Taxes 
27 Federal 9.462.051 (3,740,3261 5,721,725 - 5,721,725 
28 State 613,658 381,355 995,013 - 995,013 
29 Other 
30 Total Deferred income Ta)(ag 10,075.709 (3.355,971) 6,716.738 - 6,71 S,738 
31 Amorbzation of Investment Tax Credits (1:309,8091 (196,161) (1,505,971) - (1,505,971) 
32 Total Operating Expenses $ 577,063,941 $ 436,238 $ 577,500,180 $ 10.921,592 $ 588,421.772 

33 Operstng income (Return) $ 129,314,849 S 3,720,053 $ 133,034,902 $ 30,175.552 S 163,210.454 

34 Total Cost of Service $ 706,378,791 4,156,291 S 710,535,081 $ 41,097.144 S 751,632.226 

35 Rate Base (Schedule B·11) $ 2,039.750.521 S 3,610,428 $ 2,043.370.948 $ 530.728 $ 2,043.901,676 

36 Rate of Return on Rate Base 6 340% 6511% 7 985°h 

37 Revenue Deficiency @ Proposed ROR on Rate Base $ 45,253,435 $ 41,097,144 S 0 

Amounts may not add or be to other schedules due to founding 
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EL PASO ELECTRIC COMPANY , ' 2021 1X RATE CASE FILING t ~ ~ SCHEDULEA-2· COST OF SERVICE DETAIL BY ACCOUNT - TOTAL COMPANY ~ 1 SPONSOR CYNTHIA S, PRIETO j JENNIFER I BORDEN f PREPARER ALEJANDRA GUEVARA I 

SCHEOULEA-2 
PAGE 10F 2 

FOR THE TEST YEAR ENDED DECEMBER 31,F 2020 

(a) 
Lne 
No Descnption 

2 
3 
4 
5 
6 

8 
9 

10 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
0.5 
46 
47 
48 
49 
50 G

S
R

J
M

E
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I(b) Test ¥eor 
AMo Int 

(O) M 
Company Adjustments Company 

To Test Year ~ Mquested Referenco Fuel (Reconalablo & Non·Reoonalable> 
Purchased Power 
TY 0&M Npt Adjusted i 
Payroll Expense • 
Other Production Ezponsoe 
Transmission Expansos 
Distnbutlon. Expenses 
Customer Accounts Expense 1 
Customer Services Expenses ! 

Administrc~ve 8 General Expenses ~ 
Factonng Exponvo 
Factonng Factor 
Uncojject,ble Expense uncolloctjble Factor 1 
Depreciatioh Expelise 
Amoltlzat,oh Expense 
Decommt:J,orung Expense 
Ad Valcrom Taxes 
Franchise Tax 
Payroll Taxes 
Other Non·Revenue Related -Taxes I 
Texas PUC Assessment E TPUC Assessment Effective Rate 
Other States' PUC Assessment I 
Other States' PUC Assessment Efioctivd Rate 
Texas Jtato Gross Receipts 1-2x ~ 
Texas State Gross Receipts Tax Effective Rate 
Toxag Local Gfoeo Receipts Tax 2 
Texas Local Gross Receipts Tax Effective Rate 
Other Slates' Gross Receipts Tax ~ 
Other Stales' Gms Rowipls Tax Effective Rate 
tnlerest on Customer Deposits F 
Interest Rate on Customer Deposl,s I 
fnactlvo Customer Deposits 
Stale Income Taxes 
Federal Income Tax Amount 
Amo,bzation of Excess Deferred Taxes | 
Amoftczat:on of ITC 
Tax Savings 
FIT Deducti6n 1 Interest Gxpoaso 
FIT Deducti#n 2 O[hor Employee Benefits 

i FIT Doduct,6n 3 Other Permanent Dtffer€{nces 
FIT Deductidn 4 Research & Oevetoprnonl Crodll 

Amounts may not add,or tie to omer schedulas dueito rounding 

120,047,454 
82,237,860 
59,915,137 
85,100,801 
81,709,464 
6,029,792 

jll,363,181 
8,285,171 
129,205 

70,873,739 

o 0009000000000% 
2.849,257 

0 3634467799503% 
97,333,646 
i9,139,703 
18.847.570 
28,273,987 

9,286,495 
1 137,861 

988,366 
O 1610060186559% 

888,139 
0 522 t 228446179% 

10,007,659 
1 0303025949850% 

24,995,585 
4 071 9181897556% 

~ 88,632 
0 052105~83242% 

O OOoOOopoooOOo% 

2,786.731 
23,561,652 

~ 317,127 
1,819,840 

)3,404,646 
4,369,029 

i 229,376 
j 880,690 

(2,547.705) 
109.988 

(422,894) 
(1,939,686) 

128,805 
(78.903) 

(131,278) 
(645) 

(7,511,514) 

0 0090000000000% 
(619,780) 

-1 2307073319423% 
21,106,456 

(007,996} 
(9,709,472) 

831,015 

(1,128,991) 

68,937 
0 0000000000000% 

21,444 
0 00000000000005% 

698,025 
0 0000000000000% 

1,743,417 
D 00(0000000000% 

4,562 
0 0000000000000% 

0 0000000000000% 

1,700.071 
7,010,472 
4,607,353 

235,895 

(2,005,182) 
(4.369,029) 

117.499,749 
82.407,848 
59,915,137 
84,678,107 
79,859,778 
6.168,EU 

0 0]UOOIOO% 

8.153,895 
128,560 

63.362,225 

2,229.477 
0 6'2226857615% 

118,502,102 
8,141.707 

138,104 
29,105,002 

0,137,504 
137,861 

1,057,293 
0 10(,4900274143% 

909,583 
0 51 2111553511% 

10,705,684 
1 *0514461452% 

26,739,003 
4 O~E 8023608423% 

93.194 
0.0~20948472122% 

0,09€0000000000% 

4,505,605 
30,572,124 
4,924,480 
1,855535 

71.339464 

229,376 
880,590 

WP A-3 Ad) 2 
WP A-3 AdJ 2 

Schedule A-5 
WP Aa Ad~ 3 

WP A"S Adi 6. 7.13 
WP A-3 Adi 7.24 

WP A·S Adt 7 
WPA-3 AdJ 1,7 
WP A-3 Adi 23 

WP A.3 Adj 4,7,8, 9,10, 12, 13, 21, 22, 
23,24.25,26, 

WP A-3 A4 1,7 
Ln 30/Ln 108 

WP A-3 Adi 14 
WP A-3 Adt 14 
WP A.3 Adl 5 

WP A-3 Adj 15 

WP A·3 Adi 16, 25 
WPA-3 

WPA-3 AdJ 17 
Ln 39/ln 109 

WP A-3 Adt 17 
Ln 41A.n 110 

WP A-3 AdJ 17 
Ln 43/ Ln 109 

WP A-3 Ag 17 
Ln 45/ln 109 

WE A-3 Adj '7 
Ln 47nn 110 

composite rate 

WP A-3 Ad; 18,19 
WP A-3 Adj 20 
Schedule G-7 8 
Schedule G-7 8 

Schmdule G-7 8 
Schedule G-7 8 
Schedule G-7 8 
Schedule G-7 8 



EL PASO ELECTRIC COMPANY 
2021 TX RATE CASIE FILING 
SCHEDULE A-2 COST OF SERVICE DETAIL BY ACCOUNT -TOTAL COMPANY 
SPONSOR CYNTHIA S PRCETO /JENNIFER I BORDEN 
PREPARER ALEJANDRA GUEVARA 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

SCHEDULE A-2 
PAGE 2 OF 2 

(a) (b) (c) 0) (e) 
bne Test 'reaf Company AdJustmen~s Dompany 
No Descnptlon Amounl To Test Year Requested Reference 

Sl Additional Depreciation 
52 FIT Addition 1 Business Meals Not Deductible 
9 FIT Addition 2 AEFUDC Depreciation 
54 FIT Addltion 3 Amortlzationof Excess ADSIT 
65 FIT Addition 4 Othor 
66 Miscetlaneous Tax Adjustments 
67 FIT Rate 
68 Weighted Cost of Debt Rate 
69 Wetghted Cost ol Preferred Rate 
70 Weighted Cosl of Equity Rale 
71 Return Amount 
72 Rate Moderation 
73 Eloetnc Plant in Sorvrco 
74 Accumulated Depreciation 
75 Construction Wom in Progress 
78 CWIP Factor 
77 PropeMy Held for Future Use 
75 Nuclear Fuel 
79 Nuclear Fuel Factor 
80 LeaaA.ag Wotktng Gash Allowance 
81 1/8 Wotlgng Cash Allowance 
82 1/8 Working Cash Allowance Factor 
83 Purchased Power Factor for 1 /8 WCA 
84 Non-Worklng Ca*h Expenses 
85 Other Wo,king Capital 
85 Materials and Supplies 
87 Propaymenti 
08 Fuel Inventory 

50,271 
1,308'606 
1,262,020 

21 00000)0000000% 
264800)0000000% 
0 00000 )0000000% 
2 93300)0{)00000% 

130,374,526 

5,516,676,913 
(2,438,590,940) 

214,062,220 
27 3054429867216% 

125,676,192 
16 0310590791980% 

40,793,219 
4 4460782093042% 
8 9631553883254% 

65.512.878 
18,997,423 
1,759,613 

4,046,458 
(197,418} 

0 00000000000005% 
0 0000000000000% 
0 0000000000000°/b 
O 0000000000000% 

39,122,069 

(826,190,837) 
892,375,951 

(214,062,220) 
0 0000000000000% 

(126,676,192) 
0 0000000000000% 

(1,321,952) 
-2 6213991727603% 
0 3370821350391% 

(3.971,823} 
(328,587) 

(9,794) 

50,271 
5,355,154 
1,064,602 

21 0010000000000% 
2 7320000000000% 
0 00]000000000[)% 
5 2530000000000% 

208,496,595 

4,690,486,076 
,1,576,214,989) 

0 0000000000000% 

0 oc00000000000% 

39,471,267 
4 0778654881885% 
8 5137404509399°k 

61,541.055 
18,668,836 

1,749,819 

Schedule G·7 8 
Schedule G-7 8 
Schedule G·7 8 
Schedule G-7 8 

Schedule G-7 8 
Schedule K-1 
6Chedule K-1 
Schedule K-1 
Schedule A 

WP 8-i Adj 1 
WP B-1 Adj 2 
WP B-1 AdJ 7 
Ln 75/Ln 100 

WP 8-1 Adj 3 
Ln 78/Ln 108 
WP G··1 Adj 3 

(Sum of Iines 3-10,30)/8 
Ln 81/Ln 106 
Ln 2/Ln 100 

WP B-1 Adj 6 
WP B-1 Adj 8 
WP B-1 Ad; 6 

89 Olher Rate Base Addition 1 Coat Redamat,on Asset 2.744,081 
90 Other Rate Base Addmon 2 Regulatory Assets 19,073,068 
91 Other Rale Base Addition 3 MISC Deferred Deblls 6,697,300 
92 Other Rate Base Addition 4 Tax Regutatofy Assets/babilitles 49,972,875 
93 Deferred Federaltncome Taxes (: 63,876,832) 
94 Pre 1971 Investment Tax Cred,b . 
95 Customer Deposits (8,321,654] 
98 Property Insurance Reselve · 
97 Iruunes & Damages Reserve -

98 Other Rate Bmw Deduction 1 Cuolomor Advancos Construction '31.764.536) 
99 Other Rate Base Deductmn 2 Cial Reclamation babil,ty 
100 Other Rate Bago Deduction 3 Rogulatoey Liabilities 26,009,854) 
101 Other Rate Base Deduction 4 Tax Regulaton, Lmbllttlos C:88,569,266) 
102 Other Cost Frei Capital -
103 Base Rate Revenue 660,871,711 
104 Fuel Revenue 23.082.683 
105 Other Revenue 133,555.751 
106 Adjusted Test Year Revenue 017,510,145 
107 Texas Revenue Requirement 706,378,791 
108 Retail Revenue 783,954,394 
109 Texas Retail Revenue 613,852,854 
110 Now Mexico Retail Revenue 170,101,640 
111 Regulatory Debits and Credits 2,238,525 

Amounts may not add or he to other schedules due to roundlng 

· Payrotl Expense excludes $1,782,719 from Allocated Clearing Accounts 

(2,744,081 ) - WP B.1 Adl 3 
(526,623) 18,546,445 WP B-1 Adi 3 

(1,944,163) 4,753,137 WP Bd Adj 3 
(33,901,647) 16,071,228 WP E-1 Adj 5 
GG,207,233 (297,469,599) WP B-1 Ad) 4 

(8,321,654) WP B-1 

(31,764,636) WP B-1-1 

26,009.854 - WP B-1 Adj 3 
4,944,037 (283,625,229) WP B-1 Adj 5 

58,940,144 719,811,855 WP A-3 AGJ 1 
(8,580,447) 114,502,235 WPA-3 AdJ 1 

69,655 133,625,307 WP A-3 Adj 1 
60,429,252 067,930,397 Schedule A 
45,253,435 751,632,228 Scnedute A-1 
50,359,697 834,314,000 Schodule A 
44,937,613 658,790,466 Schedule A-1 

5.422.084 175,523,624 (Ln 108 - Ln 109) 
2,781,774 5,020,299 WP A·3 AdJ 11 
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EL PASO ELECTRIC COMbANY 202~1 TEXAS RATE CASE ¢ILING SCHEDULE A-3: ADJUSTI~ENTS TO TEST YEAR SPONSOR: JENNIFER I. BpRDEN 
PREPARER: ALEJANDRA MONTALVO FOR THE TEST YEAR EN[~ED DECEMBER 31, 2020 

SCHEDULE A-3 
PAGE 1 OF 1 

Line 
No. 

1I 

2 

3 

4I 

. 5 

6 

8 

9 

~ ~Adjustments to Taxes Other than~lncome Taxes 
(a) ! 1 (b) ' » 

Schedule A WoA<paper Description~ Reference Refkrence 
Amount, as adjusted I Une 21 <~ ~ $ Less: 
Amount per books (T~,st Year) Line 21 

(d) i (e) 

Amo~unt 

76,885,126 

74,646,717 I 
Adjustment ~ Line 21 I '$ 2,238,409 

LI F I 0 Justification for requir~d adiustment < 
Taxes Other than Inc~me Taxes 

Il 

1 1 

1 

Property Taxes ~ ¥VP/Ad Adj 15 
Reference Direct Tes¢nony of Sean M. ihom ~ 
Adjustment ~ ~ 

831,015 
Payroll Taxes I ~ pP/ A-3 Adj 16 

EPE Payroll T~xesj 
PVGS Payroll Tax ¤rior Period Adjustment ~ 

Reference Direct *stt~nony of Cynthia S. Prieto 
Adjustment 1 1 I 

(1,320,856) # 

192,444 ~ 

~ (1,128,412) 
Revenue Related Faxe~ Test Year Adjusted WPJ A-3 Adj 17 1 

I Reference Direct Testi¢iony of Sean M. thorn i 
, Adjustment ~ ~~ 

i 143,961 
i Revenue Related Taxer Requested WP/ A-3'Adj 17 

Reference Direct T~stin~ony of Sean M. Ihom ] 1 
Adjustment i | | 2,392,423 
Lobbytng Labor - Payrol~ Taxes WP/ A-3 Adl 25 
Reference Direct Tegtirr~ony of Jennifer [ Bordeni 
Adiustment 

| (579) l 1 l Total Adjustment to Tax¢s Other than Income Takes $ 2,238.408 

Amouhts ma, not tte due to touridi~g 1 

1 
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SCAHDocket No. 473-21-2606 
PUC Docket No. 52195 

CEP's 4th, Q. No. CEP 4-7 
Page 2 of 2 

RESPONSE: 

a. ;The list ofeach solar resource that was built to serve New Mexico (NMys customers and i directly assigned to the NM jurisdiotion are: 

• Hatch ~ 
• NRG 
• Sun Edison l 
• Sun Edison 2 
• Rio Grandb 

The Holloman solir site was built for Hol[oman Air Force Base and is directly assigned to this customkr. 

b. IPlease see CEP 4-6 Attachment 2 ancl CEP 4-7 Attachment 1 for the calculations used in the solar adjustment made to the jurisdictional allooators. 
c. Please see El Paso Electric Compar.y's ("El?E') response to CEP 4-7 (a) and (b) 
d. The list of each solar resource that .,vas built to serve Texas jurisdiction is: 

• Wrangler 
• Stanton Tower 
• EPCC 1 
® Van Horn 
• Newman carport 

e. Please see CER 4-6 Attachment 2 and CEP 4-7 Attachment 1 for the calculations used in the solar adjustment made to thejurisdictic,nat allocators. 
f. Please see EPE's response to CEP 4-7 (d) and (e). 

Preparer: Juan Cardenas Title: Economist - Staff 
Sponsor: George Noveta Title: Director - Economic and Rate Research 



SOAHDOCKET NO. 473-21-2606 
PUC DOCKET NO. 52195 

APPLICATION OF EL PASO § BEFOR-E THE STATE OFFICE 
ELECTRIC COMPANY TOi CHANGE § OF 
RATES § ADMINISTRATIVE HEARINGS 

EL PASO ELECTRIC COMPANY'S RESPONSE TO 
CITY OFEL PASO' S FOURTH REOUEST FOR INFORMATION 

QUESTION NOS. CEP 4-1 THROUGH CEP 4-12 

CEP 4-7: 

In reference to the direct testimony of Mr. Novela at page 7, lines 15-18, provide the 
following information related to adjustments to the jurisdictional allocators, 

a. A list of each solar resource that was built to serve the New Mexico jurisdiction's 
customers and was directly assigned to the New Mexico jurisdiction and removed from 
the New Mexico retail customers energy and demand usage used in the jurisdictional 
allocator. 

b. All calculations to arrive at the energy and demand usage adjustment for each solar 
resource that was built to serve the New Mecicojurisdiction's customers and was directly 
assigned to the New Mexico jurisdiction and removed from the New Mexico retail 
customers energy and demand usage used in the jurisdictional allocator. 

c. All workpapers supporting the calculations in (a) and (b) above. 

d, A list of each solar resource that was buil. to serve the Texas jurisdiction's customers 
and was directly assigned to the Texas jurisdiction and removed from the Texas retail 
customers energy azld demand usage used in the jurisdictional allocator. 

e. All calculations to arrive at the energy and demand usage adjustment for each solar 
resource that was built to serve the Texas jurisdiction's customers and was directly 
assigned to the Texas jurisdiction and removed from the Texas retail customers energy 
and demand usage used in the jurisdictional allocator. 

f. All workpapers supporting the calculations in (d) and (e) above. 



~ SOAH DOC*ET >{O. 473-21-2606 ~ 
PUC DOFKE1] NO. 52195 I 

APPLICATION OF EL PASO 
ELECTRIC COMPANY'I~O CHANGE RATES : 

BEFORE THE STATE OFFICE 

ADMINISTRATIVE, HEARINGS 
l1 

EI, PASO ELECTRIC COMPANY'S RESPOI{4SE TO CITY OF EIJ PASO'S FOURTH REQUEST FOR INFORMATION OU~STION NOR CEP 441 THROUGH CEP 4-12 

CEP 46 

The following que~stiors are in reference to the direct testimony of George Novela. 
a. !In reference to~the~direct testimonylof Mr{ Novela at page ]7, lines 1-5, provide the total system coincident demand calculatjd for the test year. 1 
b. In reference tolthe jdirect testimony lof Mr,~ Novela at page 7, lines 1-5, provide the total New Mexico jMis#liction and wholesale customer's Rio Grande Electric Cooperative C'RGEC"), jurisdi¢tional coincidejjt demand that was slbtracted from total system coincident del-dand~to calculate the Texas judsdictional coiAcident demand. 

1 1 1 c. Provide the finhl c~lculated Texas jdrisdictional coincident 'demand. 11 

d. Provide all other ~urisdictional allocatork by jurisdictiori used in the jurisdictional separation and Assi¥nment of costs. 

e. For items (a) throu~h (d) above pro4ide all~workpapers supborting each calculation. 

RESPONSE: 

a. Please see CEP 4-6~Attachment l fjrthe total system coindident demand calculated for the test year. 

b, ~e~~ids~~t ~e~~;~· ~ttachment 1: fo~ the ca~culations used t6 derive Texas jurisdictional 

c, Please see CEP 4-6 ~ttachment 1 fot the TJxasjurisdictional coincident demand. 
d. Please see CEP 4-6 ~ttachment 2 V(jluminc~us for all thejurjsdictional allocators. 



SO_AH Docket No. 473-21-2606 
PUC Docket No. 52195 

CEP's 4th, Q. No. CEP 4-5 
Page 2 of 2 

RESPONSE: 

a. Refer to pages 410 and 411 of El Paso Electric Company"s ("EPE") FERC Form 1 for 
the years 2018,2019, and 2020. Pleasesee CEP 4-4, Attachments 1,2, and 3. The exact 
locations are: 

• Newman Power Station carpcrt structures 
• Wrangler Substation 
• Stanton Tower *PE Headquarters) 
• El Paso Community College Valle Verde Campus 
• Van Horn, TX (EPE office) 

b. See EPE's response to CEP 4-7 

c, See EPE's response to CEP 4-7 

d. NA, 

e. No is period specified in the question. See response to CEP 4-5 a. 

Preparer: Adrian Hernandez Title: Senior Rate Analyst - Rates 

Sponsor: Adrian Hernandez 
Larry Hancock 

Title: Senior Rate Analyst - Rates 
Manager - Plant Accounting 



SOAHDocket No, 473-21-2606 

CEP's 4th, Q. No. CEP 4-4 
PUC Docket No. 52195 

i Page 2 of 2 
RESPONSE: 

a. ~ Refer to pages 410 and 411 of El Paso Electric Companyls ("EPE") FERC Form 1 for the years 2018, 2C 19, and 2020. These are included as CE¢ 4-4 Attachments 1,2, and 3, The exact location is at the Rio Grande Power Station carpprt structures. 
b. See EPE' s resbonseto CEP 4-7 

c. See EPE's response to CBP 4-7 

d. NA. 

e. No period is sbeciied in the questi*n. See response to CE¢ 4-4 a. 

Preparer: Adrian Hernandez Title: Senior Rate Akalyst - Rates 
Sponsor: I Adrian Hernhndez Title: Senior Rate Ajzalyst - Rates Larry Hanco8k Manager - Pll~t Accounting 





SOAH DOCKET ¢O. 473-21-2606 ~ 
PUC DOCKET NO. 52195 ~ 

11 

APPLICATION OF EL~ PASO 
ELECTRIC COMPANY']~0 CHANGE RATES 

BEFORE THE STATE OFFICE 

ADMINISTRATIVE HEARINGS 

EL PASO ELECTRIC COMPANY'S RESPONSE TO CITY OF 4PASO' S FOURTH REOUEST FOR INFORMATION QUESTION NOS. CEP 44 THROUGH CEP 4-12 

CEP 4-4: ) j t 

In teference the dire~t testimony of idr. Hkrnandez at pagd 8, lines 29-31, provide the following regardihg the Rio Grande Gegeratikg Station, identified as"NMSOL" in the JCOS Study related to bur¢hase power contracts ~in New Mexicci entered into to meet RPS requirements in New ¤exico: i 

a. Provide a compl~te list identifying each PPA where adjustments were made for the jurisdictional eher~y and production demahd allocation factors to reflect purchase power 'agreements spkifp or direct assignment t~o Texas or New ~Mexico. Also, for each PPA provide the name of facility, exactjlocation, capacity size ~in Mw, energy generated in 4ach of last thrpe y~ars, total cost ofI operating the facility including 0&M in each of the last 3 years, and ¢ost per kwh generkel for each of ladt 3 years. For each facility identified in (a.) above provide th¢ adjultment made for~the jurisdictional allocation factor. Also include all workpapersjand supporting calculations for the adjustment. il 1 
b. For each facility ~identifed in (4.) above provide thel adjustment made for the ~Shd~c~d~nual~~~e#,tion factor. Also~ inclltd~e all workpaperd and supporting calculations 

1 c. For each facility ~identified in (A.) abore provide the~ adjustment made for the jurisdictional dema~nd allocation fdctor. Also include all workpapers and supporting talculations for the ~adjustment. ~ 

d. For each facilitjr idlntified in (a.) abbve provide the PPA cdntraet. 
e. For each facility i~entified in (a.)~ above~provide the exbected energy and demand capability. 

1 

F l 

1j 



Renewable Facility Juwi(Newman) 
Fuel type Solar 

Rated Capacity (MW) 10 

SOAH Docket No. 473-21-2606 
PUC Docket No. 52195 

CEP's 4th, Q. No. CEP 4-3 
Attachment 1 

Page 1 of 1 

PSEG Newman Solar (NEWSOL) 
Delivered 

Energy Ill Total Cost per 
2018 kWh $ kWh 

January 1,772,830 $97,505.41 $0.055 
February 1,740,760 $95,741.73 $0.055 
March 2,427,919 3133,535.52 $0.055 
April 2,734,704 $150,408.73 $0.055 
May 3,004,939 $165,271.65 $0.055 
June 2,756,861 3151,627.36 $0.055 
July 2,435,549 $133,955.20 $0.055 
August 2,557,902 3140,684.58 30,055 
September 2,288,522 $125,868.70 $0.055 
October 1,518,385 $83,511.15 30.055 
November 1,817,850 $99,981.77 $0.055 
December 1,269,693 $69,833.12 $0.055 
Total 26,325,914 31,447,924.92 $0.055 

Delivered 
Energy 111 Total Cost per 

2019 kWh $ kWh 
January 1,561,514 385,883.28 $0.055 
February 1,602,012 $88,110.68 $0.055 
March 2,240,035 $123,201.94 $0.055 
April 2,791,201 $153,516.03 $0.055 
May 3,043,813 $167,409.72 $0.055 
June 3,002,556 $165,140.59 $0.055 
July 2,681,361 $147,474.84 $0.055 
August 2,596,455 $142,805.04 $0.055 
September 2,221,851 $122,201.80 $0.055 
October 2,306,383 $126,851.07 $0.055 
November 1,396,206 $76,791.33 $0.055 
December 1,526,896 $83,979,27 $0.055 
Total 26,970,283 $1,483,365.59 $0.055 

Delivered 
Energy [1] Cost per Total 

2020 kWh $ kWh 
January 1,764,465 $97,045.58 $0.055 
February 1,927,547 $106,015,07 $0,055 
March 2,120,035 $116,601.91 $0.055 
April 2,945,047 $161,977.60 $0.055 
May 3,297,555 $181,365.52 $0.055 
June 3,074,368 $169,090.24 $0.055 
July 2,871,950 $157,957.26 $0.055 
August 2,458,923 $135,240.74 $0.055 
September 2,367,120 $130,191.61 $0.055 
October 2,315,713 $127,364.19 $0.055 
November 1,868,433 $102,763.83 $0.055 
December 1,702,236 $93,622.97 $0.055 
Total 28,713,392 $1,579,236.52 $0.055 

[i] Delivered energy equals gross production net of station power. 



SC AH Docket No. 473-21-2606 
PUC Docket No. 52195 

CEP's 4th, Q. No. CEP 4-3 
Page 2 of 2 

b. See El Paso Electric Company's ¢CEPE") response to CEP 4-7. 
c. 1 See El?E's resbonse to CEP 4-7. ~ 

d. Refer to CEP 4-1, Attachment 2 V4!uminous. 

e. Refer to CEP 4- l, Attachment 2 Voluminous. 

Preparer: Adrian Hernandez Title:: Senior Rate Analyst - Rates 
Sponsor: Adrian Hernhndez Title: Senior Rate Analyst - Rates 
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SOAH DOCKET NO. 473-21-2606 
PUC DOCKET NO, 52195 

APPLICATION OF EL PASO § BEFORE THE STATE OFFICE 
ELECTRIC COMPANY TO CHANGE § OF 
RATES § ADMINISTRATIVE I-IEARINGS 

EL PASO ELECTRIC COMPANY'S RESPONSE TO 
CITY OF EL PASO'S FOURTH RE()UEST FOR INFORMATION 

OUESTIONNOS. CEP 4-1 TI{ROUGH CEP 4-12 

CEP 4-3: 

In reference the direct testimony of Mr. Hernandez at page 8, lines 22-25, provide the 
following regarding the ten Mw PSEG Newman Solar PPA purchase power contract: 

a. Provide a complete list identifying each PPA where adjustments were made for the 
jurisdictional energy and production demand allocation factors to reflect purchase power 
agreements specific or direct assignment t) Texas or New Mexico. Also, for each PPA 
provide the name of facility, exact locaticn, capacity size in Mw, energy generated in 
each of last three years, total cost of operating the facility including 0&M in each of the 
last 3 years, and cost per kwh generated for each of last 3 years. For each facility 
identified in (a.) above provide the adjustment made for the jurisdictional allocation 
factor. Also include all workpapers and supporting calculations for the adjustment. 

b. For each facility identified in (a,) above provide the adjustment made for the 
jurisdictional allocation factor. Also include all workpapers and supporting calculations 
for the adjustment. 

c. For each facility identified in (a.) above provide the adjustment made for the 
jurisdictional demand allocation factor. Also include all workpapers and supporting 
calculations for the adjustment. 

d. For each facility identified in (a.) above provide the PPA contract. 

e. For each facility identified in (a.) above provide the expected energy and demand 
capability. 

RESPONSE: 

a. See CEP 4-3, Attachment 1. Refer to CEP 4-1, Attachments 1 and 2 Voluminous for 
more details. 



SOAH Docket No 473-21-2606 1 ' ' PUC Docket No 52195 i ~ | CEP's 4th, Q No CEP 4-2 ~ Renewable Fadlity Sun tdisonl(Chaparral) 1 
Attachment 1 Fuel type solar 

Page 4 of 4 
~ Rated Capacity (MW) '1 10 

SunE EPE ~2, LLC · 

2018: ~ 
January ~ 
February 
March I 1 
April 1 

june ~ ~ 
July i ~ 
August 
Septembe~ j 
October j 

-Purchased Power Agreement 
Delivered 
Energy [1] 

k'Nh 
2,226,370~ 
2,159,810T 
2,775,5301 
2,910,700 j 
2,532,490 ' 
2,417,860 t 
L971060 '~ 2,279,330 
2,166,520 I 
1,603,440 " 

Total Cokt per 
iwh 

$233,523.42 SO.10489 
$226,541.95 $0[10489 
$291,125.23 $0210489 
$305,303.19 $0~10489 
5265,632.65 So!.10489 
$253,609.35 $0110489 
$206,954.55 $0~10489 
5239,078.70 $0.40489 
$227,246.09 SOJ,10489 
$168,184.79 $0210489 November~ 2,042,120 I $214,197.97 $0110489 Decembert ~ 1,621,320 t $170,060.22 $0.,10489 Total I i 26,708,550 i ~ $2,801,458.11 $40489 

Delivered i 
Energy tl] 1 Total 2019 I kWh $ January 1,903,760 l $199,685.21 February 1,944,180 ~ $203,925.25 March 2,520,830 i $264,409.52 April 2,894,900 $303,646.29 May 3,125,910 I $327,876.73 June i 2,954,210 I $309,867.29 July 2,697,070 ~ $282,895.33 August , 2,592,840 ~ $271,962.76 

'~ ~ ~ ~ ~ ~~Zi~I~II 
Septemberl 2,233,490 ; 
October b 2,582,480 $270,876.24 November ~ 1,735,690 1 
December I 1,850,220 ! $194,070.00 Total 29,035,580 I I $3,045,541.90 I : 

0.>0489 
0.10489 
0.10489 
0.10489 
0.10489 
0.1.0489 
0.10489 
0.10489 
0.10489 
0.10489 
0.10489 
0.10489 

2019 ' 
January ' 
February ~ 
M a rch 
April j 
May 
June 
July 
August 
September ~ 
October 
November ~ 
December 
Total 

Delivered 
Energy 111 
kWh 

1,986,810 
2,048,880 
2,329,130 
3,124,980 
3,317,070 
3,127,960 
2,858,070 
2,533,340 
2,523,370 
2,602,740 
2,340,180 
2,383,760 

31,176,290 

Total 

$208,396.10 
i $214,906.59 

5244,302.49 
$327,779.52 
$347,927.94 
$328,092.02 
$299,782.50 
$265,722.32 
$264,676.23 
$273,001.24 
$245,461.12 
5250,032.15 

I 53,270,080.22 

50.10489 
$0.1~0489 
$0.4489 
$0·4489 
$0.10489 
®.6489 

$0.10489 
SO. 1~489 
$0.10489 
$0.16489 
$0.10489 
$0.lp489 

fi| Delivered energy equals gross productitn net of ~tation power. 



Renewable Facility Sun Edison 1(Chaparral) 
Fueltype Solar 

Rated Capacity (MW) 10 

SOAH Docket No 473-21-2606 
PUC Docket No 52195 

CEP's 4th, Q No CEP 4-2 
Attachment 1 

Page 3 of 4 

SunE EPE 1, LLC - Purchased Power Agreement 
Delivered 
Energy'l Total Cost per 

2018 kWh $ kwh 
January 1,822,872 $189,669.83 $0.10405 
February 1,771,710 $184,346.37 $0.10405 
March 2,162,314 $224,988.75 $0.10405 
April 2,406,389 $250,384.79 $0.10405 
May 2,638,893 $274,576.85 $0.10405 
June 2,300,806 $239,398.86 $0.10405 
July 1,682,306 $175,043.95 $0.10405 
August 1,732,028 $180,217.53 $0.10405 
September 1,848,252 $192,310.59 SO.10405 
October 1,568,031 $163,153.63 $0.10405 
November 1,938,315 $201,681.65 30.10405 
December 1,374,543 $143,488.59 $0.10439 
Total 23,246,459 $2,419,261.39 30.10407 

Delivered 

Energy Ill Total 
2019 kWh S 

January 1,914,332 $199,186.26 50.10405 
February 1,784,568 $185,684.27 $0.10405 
March 1,979,839 3206,002.27 $0.10405 
April 2,466,630 $256,652.86 $0.10405 
May 2,694,696 $280,383.10 $0.10405 
June 2,671,968 $278,01831 $0.10405 
July 2,315,571 $240,935.16 30.10405 
August 2,366,217 $246,204.88 SO.10405 
September 1,853,739 $192,881.56 50.10405 
October 2,192,729 $228,153.40 $0.10405 
November 1,544,835 $160,740.09 $0.10405 
December 1,649,756 $171,657.13 $0.10405 
Total 25,434,881 $2,646,499.29 $0.10405 

Delivered 
Energy Ill Total 

2020 kWh S 
January 1,779,261 5185,132.08 $0.10405 
February 1,802,083 $187,506.73 SO,10405 
March 1,847,958 $192,279.98 $0.10405 
April 2,633,060 3273,969.90 $0.10405 
May 2,795,432 $290,864.65 $0.10405 
June 2,386,080 5248,271.66 $0.10405 
July 2,280,360 $237,271.47 $0.10405 
August 1,900,862 $197,784.66 $0.10405 
September 1,911,118 S198,851.80 $0.10405 
October 2,165,014 $225,269.68 $0.10405 
November 1,927,101 $200,514.81 SO.10405 
December 1,578,007 $164,191.65 $0.10405 
Total 25,006,334 $2,601,909.07 $0.10405 

Iil Delivered energy equals gross production net of ;tatton power. 
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iA€M (©5 - SOAH DOCKET ¤o. 473-21-2606 ~ 
PUC DOCKET NO. 52195 | 

APPLICATION OF EL P~SO BEFORE THE STATE OFFICE ELECTRIC COMPANY fO CHANGE N §j ~ OF RATES 1 1 ADMINIE TRATIVE HEARINGS 

Et PASO ELECTRICIcoi#ANY'S RESPONSE TO ' CITY OF EI~ PASO'S FOURTH R]fOUEST FOR INFORMATION QUESTION NOS, CEP 42 1 THROUGH CE.1 4-12 

CEP 4-1: 

\ 1\ In reference the dire¢t testimony of Mr. Hernandez at page 8, lines 11-16, provide the following: ~ ~ 

a. Provide a compldte list identifying each~ PPA where adj'¤stments were made for the jurisdictional dner~y and production demand allocation factors to reflect purchase power agreements spkciftc or direct assig#ment lo Texas or New|Mexico. Also, for each PPA provide the name ~of facility, exact locatibn, capacity sizel in Mw, energy generated in each of last th£ee Nears, total cost otoperdting the facility ihcluding 0&M in each of the last 3 years, add c~st per kwh generated'fjr each of last 3 years. 
b. 'For each facility ~ identified in (a.) abbve provide th¢ adjustment made for the jurisdictional allocation factor. Alsb inclu~ie all workpaperk and supporting calculations for the adjustment.~ I ~ 

c. For each facility ~ identified in (a.) ab~ve provide thd adjustment made for the jurisdictional dem#nd allocation fkctor. Also include all ~ workpapers and supporting calculations fo~ th9 adjustment. ~ 1 
d. For each facility id~ntified in (a.) al}ove p¢vide the PPA 0~ntraot. 
e. For each facility kentified in (a.) abov: provide the eipected energy and demand T \ capability. I I 

1 1 RESPONSE: ' I 

a. See CEP 4-1, ~ Att~chment 1 for k list furchase Powerl Agreements ¢'PPAs") and company-owned solar projects, See E Paso Electric C~®pany's ¢'EPE") response to CEP 4-2 for PPAs ~nd additional ihformation included in allocation factor adjustment. See EPE's respbnses to CEP 4-4 anh 4-5. fo~r company-own~d solar facilities included in 

to
 



SOAH Docket No. 473-21-2606 
PUC Docket No, 52195 

CEP's 4th, Q. No. CEP.4-1 
Page 2 of 2 

allocation factor adjustment. No separa=e 0&M costs are included in the PPAs. References made to the response to CEP 4-7 for capacity amounts reflected in allocation 
factor calculation. 

b. See EPE's response to CEP 4-7. 

c. See EPE's response to CEP 4-7. 

d, See CEP 4-1, Attachment 2 Voluminous, 

e. See CEP 4-1, Attachment 2 Voluminous. 

Preparer: Adrian Hernandez Title: Senior Rate Analyst - Rates 

Sponsor: Adrian Hernandez 
David C. Hawkins 

Title: Senior Rate Analyst - Rates 
Vice President - Sustainability & Strategy 

UJ
 



PPA & p State RPS 
Hatch Solar Energy Center 1, LLC Yes 
Solar Roadrunner, LLC ~ ~ Yes 
SunE EPE2, LLC ~ ~ Yes 
SunE El El, LLC ~ ~ Yes 
Macho 5prings Solar, LLC No 
Newman Solar LLC No 

Company Owned i l 
Texas Community Solar ' No 
Holloman Solar I No 
NMSU Solar/Battery Project i No 

50All Docket No 473-21 2605 j 
PUC Docket No 52195 

CEP's 4th, Q No CEP 4-1 
Attachment 1 1 

Pagelof 1 

Capacity I Location COD Term 5MW Hatch, NM 8dul-11 25 20MW Santa Teresa, NM 29-Aug·ll 20 liMW Las Cruces; NM 2-May„12 25 10MW Chaparra!, NM 25-Jun-12 25 KMW Luna Countyj NM 23-May-lit 20 1DMW Et Paso County, Tx 30-Dec-14 30 

alv[W El Paso County, Tx 2017 n/a 5MW Otera County, NM 2018 n/a BMW/1MW Dona Ana County, NM Est. 2021 n/a 11 i EPE Sniall Company Owned (Pilot) SolarIProjects Project ' ~ Capacity Lodation I COD Newman Carport Structures I 64 kW Newman Power Station 2009 Rio Grande Carport Structures i 64 kW Rio Grande Power Station 2009 Wrangler 48 kW Wrangle,isubstatlon Zoll Stanton Tower 31 kW EPE Headquarte¢5 2012 El Paso CommunitY College (EPCC) 14 kW Valle Verde Campus 2012 Van Horn , 20 kW Van orn, Tx I 2013 

Technology 
Crystalline/Fixed 

1 Crystatline/Fixed 
Concentrated/Dual Axis 

Crystalline/Fixed 
Crystalline/Fixed 
Crystalline/Fixed 

j 

1 1 
j 

1 
1 j 

i 



EL PASO ELECTRIC COMPANY SOAH Docket No. 473-21-2606 
PUC Docket No. 52195 

CEP'S 4th, Q. No. CEP 4-1 
Attachment 2 

Page 1 of 1 

VOLUMINOUS 

CEP 4-1 Attachment 2 is a VOLUMINOUS attachment. 

5 



SOAHDOCKET ~IO. 473-21-2606 ~ PUC DOCKET NO. 52195 < 

APPLICATION OF ELI PXSO 
ELECTRIC COMPAN¥® CIIANGE RATES 

§ BEFORE THE STATE OFFICE §1 OF 
§~ ADMINISTRATIVE HEARINGS 

' 

EL PASO ELECTRIC COMPANY'S RESPONSE TO CITY OF Et PASO' S FOURTH RAQUEST FOR INFORMATION OUUSTION NOS. CEP 4-1 TI-TROUGH CE? 4-12 

CEP 4-2 

In reference the dire¢t testimony of Mr. H~rnandez at page, 8, lines 20-22, provide the following regardirjg tl~e four purchase bower~contracts in Nev~ Mexico entered into to meet RPS requirementsi in Pew Mexico: 

a. Provide a comp~ete list identifyihg each PPA where adjustments were made for the I jurisdictional en~ergy and produdtion demand allocation factors to reflect purchase ' power agreemeqts specific or direct as~ignment to Texas or New Mexico. Also, for each PPA piovi{le the name of facilityj exact location, bapacity size in Mw, energy i generated in each of last three yeaks, totat cost of operatin'g the facility including O&M in each ofth; las~l 3 years, and codt perkwh generated for|each of last 3 years. For each i facility identifi@ in (a,) above kovidk the adjustmen~ made for the jurisdictional ~ allocation fa'ctor~ Also include R}1 wol~papers and su¢porting calculations for the ' adjustment. I 

b. For each fabilit~ identified in (a.) atjove provide th& adjustment made for the jurisdictional all(jcation factor. Also inclu~de all workpapelts and supporting calculations for the adjusdneT· ' 

c. For each facilit~ identified in <a.) above provide th& adjustment made for the jurisdictional deqland allocation factor. kiso include all~ workpapers and supporting calculations for the adjustment. 
1 1 

1 

d. ' For each facility i'dentified in (a.) above f~rovide the PPA pontract, 
1 1 1 e. For each facility identified in (a~) abovb provide the e#pected energy and demand capability, j i 

04
, 
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Appendix A-1 
Large-Capitalization Stocks: Total Return 
hin 1926 to 2020 

Year Jan Feb Mar Apr May Jun Jul Aug Sep oct Nov Dec Year Jan-Dec' 1926 0.0000 -0.0385 -0.0575 0.0253 0.0179 0.0457 0.0479 0.0248 0.0252 -0.0284 0.0347 0.0196 1926 0.1162 1927 -0.0193 0.0537 0.0087 0.0201 0.0607 -0.006T 0.0670 0.0515 0.0450 -0.0502 0.0721 0.0279 1927 0.3749 U·92&---,#U34»-W:Ul-yt-=uttjdty---om*r--01)803 U.UZbW =omffr----o.1292-0=*r--1928 0.4361 
1929 0.0583 -0.0019 -0.0012 0.0176 -0.0362 0.1140 0,0471 0.1028 -0.0476 -0.1973 -D.1246 0.0282 1929 -0.0842 1930 0.0639 0.0259 0.0812 -0.0080 -D.0096 -0.1625 0.0386 0.01 41 -0.1282 -0.0855 -0.0089 -0.0706 1930 -0.2490 1931 0,0502 0.1193 -0.0675 -0.0935 -0.1279 0.1421 -D.0722 0.0182 -0.2973 0.0896 -0.0798 -0.1400 1931 -0.4334 1932 -0.0271 0.0570 -0.1158 -0.1997 -0.2196 -0.0022 0.3815 0.3869 -00346 -0.1349 -0.0417 0.0565 1932 -0.0819 1933 0.0087 -0.1772 0.0353 0.4256 0.1683 0.1338 -0.0862 0.1206 -0.1118 -0.0855 0.1127 0.0253 1933 0.5399 1934 0.1069 -0.0322 0.0000 -0.0251 -0.0736 0.0229 -0.1132 0.0611 -0.0033 -0.0286 0.0942 -0.0010 1934 -0.0144 1935 -0.0411 -0.0341 -0.0286 0.0980 0.0409 0.0699 0.0850 0.0280 0.0256 0.0777 0.0474 0.0394 1935 0.4767 1936 0.0670 0.0224 0.0268 -0.0751 0.0545 0.0333 0.0701 0.0151 0.0031 0.0775 0.0134 -0.0029 1936 0.3392 1937 0.0390 0.0191 -0.0077 -0.0809 -0.0024 -0.0504 0.1045 -0.0483 -0.1403 -0.0981 -0.0866 -0.0459 1937 -0.3503 1938 0.0152 -0.0674 -0.2487 0.1447 -0.0330 -0.2503 0.0744 -0.0226 0.-0·166 0.0776 -0.0273 0.0401 1938 - 0.3112 1939-0.0674-0:0390- 071 339-070027-0.073»--0:061-2-071-105-05064-071573-=0-,U123-~.0398----0E2701939 -0.0041 1940 -0.0336 0.0133 0.0124 -0.0024 -0.2289 0.0809 0.0341 0.0350 0.0123 0.0422 -0.0316 0,0009 1940 --0.0978 1941 -0.0463 -0.0060 0.0071 -0,0612 0.0183 0.0578 0.0579 0.0010 -0.0068 -0.0657 -0.0284 -0.0407 1941 -0.1159 1942 0.0161 -0.0159 -0.0652 -0.0400 0.0796 0.0221 0.0337 0.0164 0,0290 0.0678 -0.0021 0.0549 1942 0.2034 1943 0.0737 0.0583 0.0545 0.0035 0.0552 00223 -0.0526 0.0171 0.0263 -0.0108 -0.0654 0.0617 1943 0.2590 1944 0.0171 0.0042 0.0195 -0.0100 0,0505 0.0543 -0.0193 0.0157 -0.0008 0.0023 0,0133 00374 1944 0.1975 1945 0.01 58 0.0683 -0.0441 0,0902 0.0195 -0.0007 -0.0180 D.0641 0.0438 0.0322 0.0396 0.0116 1945 0.3644 1946 0.0714 -0.0641 0.0480 0,0393 0.0288 -0.0370 -0.0239 -0.0674 -0.0997 -0.0060 -0.0027 0.0457 1946 -0,0807 1947 0.0255 -0.0077 -0.0149 -0.0363 0.0014 0.0554 0.0381 -0.0203 -O.0111 0.0238 -0.0175 0.0233 1947 0.0571 1948 -0.0379 -0.0388 0,0793 0.0292 0.0879 0.0054 -0.0508 0,0158 -0.0276 0.0710 -0.0961 0.0346 1948 0.0550 1949 0.0039 -0,0296 0.0328 -0.0179 -0.0258 0 0014 0.0650 0,0219 0.0263 0.0340 0.0175 0.0486 1949 0.1879 1950 0.0197 0.0199 0.0070 0.0486 0.0509 -0.0548 0.0119 0.0443 0.0592 0.0093 0.0169 0.0513 1950 0B171 1951 0.0637 0.0157 -0.0156 0.0509 -0.0299 -0.0228 0.0711 0.0478 0.0013 -0.0103 0.0096 0.0424 1951 0.2402 1952 0.0181 -0.0282 0.0503 -0.0402 0,0343 0.0490 0.0196 -0.0071 -0.0176 0.0020 0.0571 0.0382 1952 0.1837 1953 -0.0049 -0,0106 -0.0212 -0.0237 0.0077 -obl 34 0.0273 -0.0501 0.0034 0.0540 0.0204 0.0053 1953 -o.0099 1954 0.0536 0.0111 0.0325 0.0516 0.0418 0.0031 0.0589 -0.0275 0.0851 -0.0167 0.0909 0.0534 1954 0.5262 1955 0.0197 0.0098 -0.0030 0.0396 0.0055 0-0841 0.0622 -0.0025 0.0130 -0.0284 0.0827 0.0015 1955 0.3156 1956 -00347 0.0413 0.0710 -0.0004 -0,0593 0.0409 0.0530 -0.0328 -0.0440 0.0066 -0.0050 0.0370 1956 0-0656 

'Compound annual return 



Appendix A-1 
Large-Capitalization Stocks: Total Return 
From 1926 to 2020 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan - Dec ' 1957 -0.0401 -0.0264 0.0215 0.0388 0.0437 0.0004 0.0131 -0.0505 -0,0602 -0.0302 0.0231 -0.0395 1957 -0.1078 1958 0.0445 -0.0141 0.0328 0.0337 0.0212 0.0279 0.0449 0.0176 0.0501 0.0270 0.0284 0,0535 1958 0.4336 1959 0.0053 0,0049 0.0020 0.0402 0,0240 -0,0022 0.0363 -0.0102 -0.0443 0.0128 0.0186 0.0292 1959 0.1196 1960 -0,0700 0.0147 -0.0123 -0.0161 0.0326 0.0211 -0.0234 0.0317 -0.0590 -0.0007 0.0465 0.0479 1960 0.0047 1961 0.0645 0.0319 0.0270 0.0051 0.0239 -0.0275 0.0342 0.0243 -0.0184 0.0298 0.0447 0.0046 1961 0.2689 19*==f**LzulgQL_zEQill#5-..311517-~--I1~2311z=zzgl*)23----=al-53--1902----~ 
1963 0.0506 -0.0239 0,0370 0.0500 0.0193 -0.0188 -00022 0.0535 -0.0097 0.0339 -0.0046 0.0262 1963 0.2280 1964 0,0283 0.0147 0.0165 0.0075 0.0162 0.0178 0.0195 -0.0118 0.0301 0,0096 0.0005 0.0056 1964 0.1648 1965 0.0345 0.0031 -0.0133 0.0356 -0.0030 -0.0473 0.0147 0.0272 0.0334 0.0289 -0.0031 0,0106 1965 0.1245 1966 0.0062 -0.0131 -0,0205 0.0220 -0.0492 -0.0146 -0.0120 -0,0725 -0.0053 0.0494 0.0095 0.0002 1966 -0.1006 1967 0.0798 0,0072 0.0409 0:0437 -0.0477 0.0190 0.0468 -0.0070 0.0342 -0.0276 0.0065 0.0278 1967 0.2398 ]968 -0.0425 -0.0261 0.0110 0.0834 0.0161 0.0105 -0.0172 0.0164 0.0400 0.0087 0,0531 -0.0402 1968 , 0.1106 1969 -0.0068 -0.0426 0.0359 0.0229 0.0026 -0.0542 -0.0587 0.0454 -0.0236 0.0459 -0,0297 -0.0177 1969 -0.085Q 1970 -0.0743 0.0558 0.0044 -0.0875 -0.0578 -0.0466 0.0769 0.0478 00362 -0.0083 0.0506 0.0597 1970 0.0386 1971 0.0432 0.0117 0.0394 0.0389 -0.0391 0.0033 -0,0387 0.0388 -0.0044 -0.0392 0.0002 0.0888 1971 0.1430 1972 0,0206 0.0277 0.0083 0.0068 0.0197 -C,0194 0.0048 0,0369 -0.0025 0.0118 0.0481 0.0142 _1_972-01-900 1970 --0.0-1-49--00352-0008-=00383--010--i-63---00040--~0.0407 -0.0341 0.0427 0.0017 -O.1109 0.0198 1973 -0.1469 1974 -0.0072 -0.0007 -0.0205 -0.0359 -0.0302 -0.0113 -0.0742 -0.0864 -0.1152 0.1681 -0.0488 -0.0156 1974 -0.2647 1975 0.1272 0.0638 0.0254 0.0510 0.0477 0.0477 -0.0644 -0.0176 -0.0312 0.0653 0.0282 -0.0081 1975 0.3723 1976 0.1217 -0.0084 0.0337 -0.0078 -0.0111 0.0443 -0.0048 -0.0018 0.0258 -0.0186 -0.0041 0.0561 1976 0.2393 1977 -0.0473 -0.0182 -0.0105 0.0042 -0.0196 0.0494 -0.0124 -0.0172 0.0016 -0.0390 0.0316 0.0075 1977 -0.0716 1978 -0.0574 -0.0203 0.0294 0.0902 0.0092 -0.0138 0.0583 0.0301 -0.0032 -0.0872 0.0216 0,0196 1978 0.0657 1979 0.0443 --0.0321 0.0596 0.0063 -0.0217 0.0435 0.0134 0.0577 0,0043 -0.0640 0.0475 0.0214 1979 0.1861 1980 o.0622 -0.0001 -0.0972 0.0462 0.0515 0,0316 0.0696 0.0101 0.0294 0.0202 0.1065 -0.0302 1980 0.3250 1981 -0.0418 0.0174 0.0400 -0.0193 0.0026 -0.0063 0.0021 -0.0577 -0,0493 0.0540 0.0413 -0.0256 1981 -0.0492 1982 -0,0131 -0.0559 -0.0052 0.0452 -0.0p41 -0.0150 -0.0178 0.1214 0.0125 0.1151 0.0404 0.0193 1982 0.2155 1983 0.0372 0.0229 0.0369 0.0788 -0.0@87 0.0389 -0.0295 0.0150 0.0138 -0.0116 0.0211 -00052 1983 0.2256 1984 -0.0056 -·0.0352 0.0173 0.0095 -0.0654 0.0217 -0.0124 0.1104 0,0002 0.0039 -0.0112 0.0263 1984 0.0627 1985 0.0779 0.0122 0.0007 -0.0009 0,0578 0.0157 -0.0015 -0.0085 -0.0313 0.0462 0.0686 0.0484 1985 0.3173 1986 0.0056 0.0747 0.0558 -0.0113 0,0532 0.0169 -0.0559 0.0742 -0.0827 0.0577 0.0243 -0.0255 1986 01867 1987 0.1347 00395 0,0289 -0.0089 0.0087 0.0505 0.0507 0.0373 -0.0219 -0.2154 -0,0824 0.0761 1987 0.0525 

'Compound annual return 
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Appendix A-1 
Large-Capitalization Stocks: Total Return 
From 1926 to 2020 

Year Jan Feb Mar Apr May Jun Jul Aug Sep 2 Oct Nov Dec Year Jan-Dec' 1988 0.0421 0,0466 -0.0309 00111 0.0086 0.0459 -0,0038 -0,0339 0.0426 0.0278 -0.0143 0.0174 1988 0.1661 1989 0.0732 -0.0249 00233 0,0519 0.04·05 -0.0057 00903 0.0195 -0.0041 -0.0232 0.0204 0.0240 1989 0.31_69_ 133L __= Gocl 0 . 01 - 22 -- COZU - - 748 ----- a0975 - - 00067 - 020032 -- 409GE « - u . u48 P -= 0 . uu £[ d - 0 : 06 * G -- 0 .- 0279 -- 19yu - U . 03 [ 0 1991 0.0436 0.0715 0.0242 0.0024 0.0431 -00458 0.0466 0.0237 -0.0167 0.0134 -0.0403 0. T144 1991 0.3047 1992 -0.0186 0.0130 -0.0194 0.0294 0.0049 -0,0149 0.0409 -0.0205 0.0118 0.0035 0.0341 0.0123 1992 0,0762 1993 0.0084 0.0136 0.0211 -00242 0,0268 00029 -0.0040 0.0379 -0·0077 0.0207 -0.0095 0.0121 1993 0.1008 1994 0.0340 -0.0271 -0.0436 0,0128 0.0164 -0.0245 0.0328 0.0410 -0.0245 0.0225 -0.0364 0.0148 1994 0.0132 1995 0.0259 0.0390 0.0295 0.0294 0.0400 0.0232 0.0332 0.0026 0.0422 -00036 0.0439 0.0193 1995 0 3758 1996 00340 0.0093 0.0096 0.0147 0.0258 0.0038 -0.04·42 0.0211 0.0563 0.0276 0.0756 -0.0198 1996 0.2296 1997 0.0625 0.0078 -o,0411 0,0597 0.0609 0.0448 0.0796 -0.0560 0.0548 -0.0334 0,0463 0.0172 1997 0.3336 1998 0.0111 0.0721 0.0512 0.0101 -0.0172 0.0406 -0,0106 -0.1446 0.0641 0.0813 0.0606 0.0576 1998 0.2858 1999 0.0418 -0.0311 0.0400 0.0387 -0.0236 0.0555 -0,0312 -00049 -0.0274 0.0633 0,0203 0.0589 1999 0.2104 2000 -0.0502 -0.0189 0.0978 -0.0301-00205__002471-0701-56-0,0621--0;0528-=0v0042-0~0788 U.UU49--2000----*®76-2001 0.0355 -0.0912 -0.0634 0.0777 0.0067 -0.0243 -0,0098 -0.0626 -0.0808 0.0191. 0.0767 0.0088 2001 -0.1189 2002 -0.0146 -0.0193 0.0376 -0.0606 0.0074 -0.0712 -0.0780 0.0066 -0.1087 0.0880 0.0589 -0.0587 2002 -0.2210 2003 -0.0262 -0.0150 0.0097 0.0824 0.0527 0.0128 0.0176 0.0195 -0.0106 0.0566 0.0088 0.0524 2003 0.2868 2004 0.0184 0.0139 -0.0151 -0.0157 0.0137 0.0194 -0.0331 00040 0.0108 0.0153 0.0405 0.0340 2004 0.1088 2005 -0.0244 0.0210 -0.0177 -0.0190 0.0318 0.0014 00372 -0.0091 0.0081 -0.0167 0.0378 0.0003 2005 0.0491 2006 0.0265 0.0027 0.0124 0.0134 -0.0288 0.0014 0.0062 0.0238 0.0258 0.0326 0.0190 0.0140 2006 0.1579 2007 0.0151 -00196 0.0112 0,0443 0.0349 -0,0166 -0.0310 0.0150 0.0374 0.0159 -0.0418 -0.0069 2007 0.0549 2008 -0.0600 -0.0325 -0.0043 0.0487 0.0130 -0,0843 -0.0084 0.0145 -0.0891 -0.1679 -0.0718 0.0106 2008 -0,3700 2009 -0.0843 -0.1065 0.0876 0.0957 0.0559 00020 0.0756 0.0361 0,0373 -0,0186 0.060D 0.0193 2009 0.2646 2010 -0.0360 0.0310 0.0603 0.0158 -0.0799 -0,0523 0,0701 -0.0451 0.0892 0.0380 0.0001 0.0668 2010 0.1506 2011 [10237 0.0343 00004 0.0296 -0,0113 -0,0167 -0.0203 -0.0543 -0.0703 0.1093 -0.0022 0,0102 2011 0.0211 2012 0,0448 0.0432 0.0329 -0.0063 -0.0601 0.0412 0.0139 0.0225 0.0258 -0.0185 0.0058 0.0091 2012 0.1600 2013 0.0518 0.0136 0.0375 0.0193 0.0234 -0.0134 0.0509 -0.0290 0.0314 0.0460 0.0305 0.0253 2013 0.3239 2014 -00346 0i0457 0.0084 0.0074 0.0235 0.0207 -0.0138 0.0400 -0.0140 0.0244 0.0269 -0.0025 2014 0.1369 2015 -0.0300 0,0575 -0.0158 0.0096 0.0129 -0.0194 0.0210 -0.0603 -0.0247 0.0844 0.0030 -0.0158 2015 0.0138 2016 -0.0496 -0.0013 0.0678 0.0039 o.0180 0.0026 0.0369~ 0.0014 0.0002 -0,0182 0.0370 0.0198 2016 0.1196 2017 0.0190 0.0397 0.0012 0.0103 0.0141 00062 0.0206 0.0031 0.0206 0,0233 0.0307 0.0111 2017 0.2183 2018 0.0573 -00369 -0.0254 0.0038 0.0241 0.0062 0,0372 0.0326 0.0057 -0.0684 0.0204 -0.0903 2018 -0.0438 2019 0.0801 0,0321 0.0194 0,0405 -0.0635 0.0705 0,0144 -0.0158 0.0187 0.0217 0.0363 0.0302 2019 0.3149 2020 -0.0004 -0.0823 -0.1235 0.1282 0.0476 0.0199 0.0564 0.0719 -0.0380 -0.0266 0.1095 0.0384 2020 0.1840 Compound annual return 
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Appendix A-7 
Long-term Government Bonds: Income Returns 
From 1926 to 2020 

t 
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan-Dec* 1926 00031 0.0028 0.0032 0.0030 0-0028 0.0033 0.0031 0.0031 0.0030 0.0030 0.0031 0.0030 1926 0.0373 1927 0.0030 0.0027 0.0029 O·092~~~=%EL~~~~gg!;L~~g:Qg@L~L~~®g*~~g~QQ*Z=====Q@Q28===~Q27--=Qm@Z=1:92L====em4L--3-928-------6*P-----00025-~0027~--0m26 0.0027 0.0027 0.0027 0.0029 0.0027 0.0030 0.0027 0.0029 1928 0.0322 1929 0.0029 0.0027 0.0028 0.0034 0.0030 0.0029 0.0032 0.0030 0.0032 0.0031 0.0026 0,0031 1929 0,0347 1930 0.0029 0.0025 0.0029 0.0027 0.0027 0.0029 0.0028 0.0026 0.0029 0.0027 0.0026 0.0028 1930 0.0332 1931 0.0028 00026 0.0029 00027 0.0026 0.0028 0.0027 0.0027 0,0027 0.0029 0.0031 0.0032 1931 0.0333 1932 0.0032 0.0032 0.0031 0.0030 0.0028 0.0028 0.0028 0.0028 0.0026 0.0027 0.0026 0.0027 1932 00369 1933 0.0027 0.0023 0.0027 0.0025 0.0028 0.0025 0.0026 0.0026 00025 0.0026 0.0025 0.0028 1933 0.0312 1934 0.0029 0.0024 0.0027 0,0025 0.0025 0.0024 0.0024 0.0024 0.0023 0.0027 0.0025 0.0025 1934 0.0318 1935 0.0025 0.0021 0.0022 0.0023 0.0023 0.0022 0.0024 0.0023 0.0023 0 0023 00024 0.0024 1935 0.0281 1936 0.0024 0.0023 0.0024 0.0022 0.0022 O.0024 0.0023 0.0023 0.0021 0.0023 0.0022 0,0022 1936 0.0277 1937 0.0021 0.0020 0.0022 00023 0.0022 0.0025 00024 0.0023- 0.0023 0.0023 00024 ·10023 -1937 0.0266 -1-9-38-0.0023__0.0021-0.0023-0.0022--0-0022--0,0024-0.-002'k--0:0022-0,002-1-0:0022-0-0021--0~22--t9386.0264 1939 0.0021 0.0019 0.0021 0.0019 0,0020 0.0018 D,0019 0,0018 0.0019 0.0023 00020 0.0019 1939 0.0240 1940 0.0020 0.0018 o.0019 0.0018 0.0019 0.0019 0.0020 0.0019 0.0018 0.0018 0.0018 0.0017 1940 0.0223 1941 0.0016 0.0016 0.0018 0.0017 0.0017 0.0016 0.0016 0.0016 0.0016 0.0016 0.0014 0.0016 1941 00194 1942 D.0021 0.0019 0.0021 0.0020 0.0019 0.0021 0.0021 0.0021 00020 0.0021 0.0020 0.0021 1942 0.0246 1943 0.0020 0,0019 0.0021 0,0020 0.0019 0.0021 0.0021 0.0021 0,0020 0.0020 0.0021 0.0021 1943 0.0244 1944 00021 00020 0.0021 0.0020 0.0022 0.0020 0.0021 0.0021 0.0020 0.0021 0.0020 0.0020 1944 0.0246 1945 0,0021 0.0018 0.0020 0,0019 0.0019 0.0019 0.0018 0.0019 0.0018 0.0019 0.0018 0.0018 1945 0.0234 1946 0.0017 0,0015 0.0016 0.0017 0.0018 0.0016 0.0019 o.0017 0.0018 0.0019 0.0018 0.0019 1946 0,0204 1947 0.0018 0.0016 0.0018 0.0017 0.0017 0.0019 0.0018 0.0017 0.0018 0.0018 0.0017 0.0021 1947 0.0213 1948 0,0020 0.0019 0.0022 0:0020 0.0018 0.0021 0.0019 0.0021 0.0020 0,0019 0.0021 0.0020 1948 0.0240 1949 0,0020 0.0018 0.0019 0.0018 0.0020 0.0019 0.0017 0.0019 0.0017 0.0018 0.0017 0,0017 1949 0.0225 1950 0.0018 0.0016 0.0018 0.0016 0.001·9 0.0017 0.0018 0.0018 0.0017 00019 0.0018 0.0018 1960 0.0212 1951 0,0020 0.0017 0.0019 0.0020 0.0021 0.0020 0.0023 0.0021 0.0019 0.0023 0.0021 0.0022 1951 0.0238 1952 0,0023 0.0021 0.0023 0.0022 0.0020 0.0022 0.0022 0.0021 0.0023 0.0023 0.0021 0.0024 1952 0.0266 1953 0.0023 0.0021 0.0025 00024 0.0024 0.0027 0.0025 0.0025 0,0025 00023 0.0024 0.0024 1953 0.0284 1954 0.0023 0 0022 0.0025 0.0022 0.0020 0.0025 0.0022 0.0023 0.0022 0.0021 0.0023 0.0023 1954 0.0279 1955 0.0022 0.0022 0.0024 0.0022 0.0025 0.0023 0.0023 0.0027 0.0024 0.0025 0.0024 00024 1955 0.0275 1956 0.0025 0.0023 0.0023 0.0026 0,0026 0.0023 0.0026 O.0026 0.0025 0.0029 0.0027 00028 1956 0.0299 

'Compound annual return 
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Appendix A-7 
Long-term Government Bonds: Income Returns 
From 1926 to 2020 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan-Dec* 1957 0,0029 0.0025 0.0026 0.0029 0.0029 0.0025 0.0033 0,0030 0.0031 0.0031 0.0029 0.0029 1957 0.0344 1958 0,0027 0.0025 0.0027 0.0026 0.0024 0.0027 0.0027 0.0027 0,0032 0.0032 0.0028 0.0033 1958 0.0327 1959 0.0031 0.0031 0.0035 0.0033 0.0033 0.0036 0.0035 0.0035 0.0034 0,0035 0.0036 0.0036 1959 0.0401 1960 0.0035 0.0037 0.0036 0.0032 0.0037 0,0034 0.0032 0.0034 0.0032 0.0033 0.0032 0.0033 1960 0.0426 1961 0.0033 0.0030 0.0031 0.0031 0.0034 0.0032 0.0033 0.0033 0.0032 0.0034 0.0032 0.0031 1961 0.0383 -1-?E_--09037_nnnB__-n-fmL_n-QQ22_0231_0.003£1_-_0 omoo.t___o-ococ»_ o,ooos O.JO: 1 0.6032 -1962 =~™-ol]Aocr-1963 00032 0.0029 0.0031 0.0034 0.0033 0.0030 0,0036 0.0033 0,0034 0.0034 D.0032 0.0036 1963 0.0389 1964 0.0035 0.0032 0.0037 0.0035 0.0032 0.0038 0.0035 0.0035 0.0034 0.0034 0.0035 0.0035 1964 0.0416 1965 0.0033 0,0032 0.0038 0.0033 0.0033 0.0038 0.0034 0.0037 00035 0.0034 0,0037 0.0037 1965 0.0419 1966 0.0038 0.0034 0.0040 0.0036 0.0041 0.0039 0.0038 0.0043 0.0041 0.0040 0.0038 0,0039 1966 0.0449 1967 0.0040 00034 0.0039 0.0035 0.0043 0,0039 0.0043 0.0042 0.0040 0,0045 0.0045 0.0044 1967 0.0459 1968 0.0050 0.0042 0,0043 0.0049 0.0046 0.0042 0.0048 0.0042 0.0044 0.0045 0.0043 0,0049 1968 0.0550 1969 0.0050 0.0046 0.0047 0.0055 0.0047 0.0055 0.0052 0.0048 0.0055 0.0057 0.0049 0.0060 1969 0,0595 1970 0.0056 0.0052 0.0056 0.0054 0.0056 0.0064 0.0059 0.0057 0.0056 0.0055 0.0058 0.0053 1970 0.0674 1971 0.0051 0.0046 0.0056 0.0048 0.0047 0.0056 0.0052 0.0056 0.0050 0.0047 0.0051 0.0050 1971 0.0632 1972 0.0050 0.0047- 0.0049___0.0048__~0.0055-9.99*L_-0.QQRL__0.Q049 Q.0047-0 0052-0.0048__0.0045-a972-o,0587 -1973-u.uu54 U.UUb I 0.0056 00057 0.0058 0,0055 0.0061 0.0062 0.0055 0,0063 0.0056 0.0060 1973 0.0651 1974 0.0061 0,0055 0,0069 00068 0.0068 0.0061 0.0072 0.0065 0.0071 0.0070 0.0062 0,0067 1974 0.0727 1975 0.0068 0.0060 0.0066 0.0067 0.0067 0.0070 0.0068 0.0065 0.0073 0.0072 0.0061 0.0075 1975 0.0799 1976 0.0065 0,0061 0.0071 0,0064 0.0059 0.0073 0.0065 0.0069 O.0064 0.0061 0.0066 0.0063 1976 0,0789 1977 0.0059 0.0057 0.0065 0.0061 0.0067 0.0062 0.0059 0.0067 0.0061 0.0063 0.0063 0.0062 1977 0.0714 1978 0,0069 0.0060 0.0069 0.0063 0.0075 0,0069 0.0073 0.0070 0.0065 0.0073 0.0071 0.0068 1978 0.0790 1979 0.0079 0.0065 0.0074 0.0076 0.0077 0.0071 0.0076 0.0073 0.0068 0.0082 0.0083 0.0083 1979 0.0886 1980 0.0083 0.0084 0.0099 0,0100 0,0087 0.0086 0.0084 0,0081 0.0097 0.0097 0.0091 0.0108 1980 0.0997 1981 0.0094 0.0088 0.0111 0.0101 0.0104 0.0109 0.0109 0.0110 0.0114 0.0117 0.0113 0.0100 1981 0.1156 1982 0.0108 0.0103 0.0124 0.0112 0.0101 0.0120 0.0114 0.0112 0.0100 0.0091. 0.0095 0.0093 1982 0.1350 1983 0,0087 0.0081 0.0089 0,0085 0.0*1 o.0090 0.0088 0.0103 0.0096 0.0095 0.0094 0.0094 1983 0.1038 1984 0.0103 00092 0.0098 0.0104 0.0103 0.0106 0.0116 0.0106 0.0094 0.0108 0.0091 0.0098 1984 0,1174 1985 0.0096 0.0082 0.0094 0.0102 0.0097 0.0080 0.0094 00085 0.0088 0.0089 0.0081 0 0086 1985 0.1125 1986 0.0079 0.0073 0.0071 00063 0.0062 0,0070 0,0066 0.0063 0.0065 0.0069 0.0059 0.0070 1986 0.0898 1987 0.0064 0.0059 0.0066 0.0065 0.0066 0.0075 0.0073 0.0075 0.0075 0,0079 0.0075 0.0078 1987 0.0792 
Compound annual return 
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Appendix A-7 
Long-term Government Bonds: Income Returns 
From 1926 to 2020 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan-Dec' 1988 0,0072 0.0071 0.0072 0-0070 0.0078 0.0076 0.0071 0.0083 0.0076 0.0076 0.0070 0.0075 1988 0.0897 1989 0.0080 0.0069 0.0079 0.0070 0.0080 0.0070 0.0068 0.0066 0.0065 0.0072 0,0064 0,0064 1989 0.0881 -2*1____9-(EL_ffYYYL_fl®-L_f_nn,L__n.O.nZL_-QLQOER_ln0071 --0,0072 1990 0.0819 1991 0.0071 0.0064 0,0064 0.0076 0.0068 0.0063 0.0076 0.0068 0.0068 0,0065 0.0060 0.0068 1991 0.0822 1992 0.0061 0.0059 0.0067 0.0065 0.0061 0.0067 0.0063 0.0060 0.0058 0.0057 0.0061 0.0063 1992 0,0726 1993 0,0059 0.0055 0.0063 0.0057 0.0052 0-0062 0.0054 0.0066 0.0050 0.0049 0.0053 0.0055 1993 0,0717 1994 0.0055 0,0049 0.0058 0.0057 0,0063 0.0061 0.0060 0.0066 0.0061 0.0066 0.0064 0.0066 1994 0.0659 1995 0.0070 0.0059 0.0064 0.0058 0.0065 0.0054 0.0056 0.0057 0.0052 0.0057 0.0051 0.0049 1995 0.0760 1996 0.0054 0.0048 0.0052 0,0059 0.0058 0,0054 0.0062 0.0057 0.0060 0.0058 0.0052 0.0056 1996 0.0618 1997 0,0056 0.0051 0.0059 0.0059 0.0058 0.0059 0.0058 0.0049 0.0058 0.0054 0.0047 0.0054 1997 0.0664 1998 0,0048 0.0044 0,0052 0,0049 0.0048 0.0052 0.0049 0.0048 0.0044 0.0042 0.0045 0.0045 1998 0.0583 1999 00042 0.0040 0.0053 0.0048 0.0045 0,0055 0,0051 0.0054 0,0052 0.0050 0.0056 0.0055 1 gg9 0.0557 2000 0.0057 0.0051 -0 0054 0.0047 0;0056 -0;0052 -0.0052 0:0050 0,0046 0.0053 0.-0048 0.0045 2000 0.0650 -2001-o,0049-9:0642--0.0045--0:0047-0:0050---00047--00052--050046--02041-OjO«----10041-6004620610-0553 2002 0.0048 0.0043 0.0043 0.0054 0.0049 0.0044 0.0051 0.0044 o,0042 0.004·0 0.0040 0.0045 2002 0.0559 2003 0.0041 0.0038 0.0040 0,0040 0.0039 0.0036 0.0038 0.0042 0.0046 0.0041 0.0039 0.0047 2003 0.0480 2004 00042 0.0038 0.0043 0.0039 0.0040 0.0048 0.0043 0.0045 0.0040 0.0038 0.0041 o.0043 2004 0.0502 2005 0.0041 0.0035 0.0041 0.0039 0.0040 0.0036 0.0034 00040 0.0035 0,0039 0 0039 0.0039 2005 0.0469 2006 0,0040 0.0036 0.0039 0,0039 0.0048 0.0044 0-0045 0.0043 0.0039 0.0042 00039 0.0036 2006 0.0468 2007 0.0043 0.0038 0.0039 o,0042 0.0041 0.0040 0.0046 0.0042 0.0037 0.0043 0.0039 0.0037 2007 0.0486 2008 0.0040 0,0034 0.0037 0.0035 0.0037 0.0040 0.0039 0.0036 0.0039 0.0037 0.0036 0.0033 2008 0.0445 2009 0.0024 0.0030 0.0035 0.0029 0.0033 00038 0.0036 0.0036 0.0034 0.0033 0.0035 0.0034 2009 0.0347 2010 0.0036 0,0033 0.0040 0.0038 0.0034 00037 0.0031 0.0032 0.0026 0.0027 0.0032 0.0032 2010 0.0425 2011 0.0035 0.0032 0.0036 0.0034 0.0036 0.0032 0.0032 0.0034 0.0026 0.0022 0.0024 0.0022 2011 0.0382 2012 0.0021 0.0020 0.0022 0.0025 0.0023 0.0018 0,0020 0.0018 0.0017 0.0021 0.0019 0.0019 2012 0.0246 2013 0.0022 0.0022 0.0021 0.0026 0.0023 0.0024 0.0030 0.0028 0.0029 0,0029 0,0027 0.0031 2013 0.0288 2014 0.0032 0.0026 0.0029 0.0028 0.0028 0.0025 0.0027 0.0026 0.0023 0.0025 0.0023 0.0022 2014 0.0341 2015 00020 0.0015 0.0021 0.0019 0.0020 0.0023 0,0024 0.0022 0.0021 0.0021 0.0022 0.0022 2015 0.0247 2016 0.0021 0.0020 0.0018 0.0017 0.0020 0.0018 0,0014 0.0016 0.001 5 0.0016 0.0018 0.0022 2016 0.0230 2017 0 0024 0.0021 0.0023 0.0021 0.0024 0.0021 0.0022 0.0022 0.0019 0.0022 O·0021 0.0020 2017 0.0267 2018 0.0024 00022 0,0024 0.0025 00025 0.0023 0.0025 0.0025 0.0022 0.0030 0.0028 0.0027 2018 0.0282 2019 0.0025 0,0022 0.0023 0.0023 0.0023 D.0018 0.0021 0.0019 0.0015 0.0016 0.0016 0.0018 2019 0.0255 2020 0.0020 0.0015 0,0013 0.0009 0.0009 0.0009 0.0010 0.0008 0.0000 0.0009 0.0011 0.0011 2020 o.0142 Cornpound annual return 

M :A :'&* t. _: ;S :.t t; 


