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Corporation of India Ltd., having its registered Office at B-9, Institutional Area, Katwaria 
Sarai, New Delhi-l l 0  01 6, do hereby solemnly affirm and state as under:- 

1. That I am the Dy. General Manager (Comrnercial) of Power Grid Corporation of 
India Ltd., the representative of the Petitioner in the above matter, and am duly 
authorised to rr~ake this affidavit. 

2. That the enclosed tariff Petition is being filed for determination of Truing up 
Ttansmission tariff for 2009-14 tariff block and determination of tariff for 2014-19 
tariff block for Combined elements of i) additional bays at Kolar and Hosur for 
second circuit of Kolar-Hosur 400 kV DIC line and ii) 400 kV Hiryur sub-station, 
including 315 MVA auto transformer & LILO of Davangere-Hoody 400 kV DIC line at 
Hiryur with associated bays under System Strengthening Scheme-ll in Southern 
Region. 

3. Thzt r , ~  other tariff Petition except this Petition has beer! fi!ed dirgctly or indirect!y for 
approval of tariff for Combined elements of i) additional bays at Kolar and Hosur for 
second circuit of Kolar-Hosur 400 kV DIC line and ii) 400 kV Hiryur sub-station, 

- .  - - . . m  

lnclualng 3-15 MVH autOtranSTormer a LII-U or . . , . . m -  .- 
Hiriyur with associated bays under System Strengthening Scherne-ll in Southern. 

That the' statements made in the tariff Petition herein are based on petitioner 
company's official records maintained in the ordinary course of business and I 
believe them to be true and correct. 

p - 
F! 

the above affidavit are true to my knowledge and belief and no part of it is false and nothing 
material has been concealed there from. 

(DEPONENT) 
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his Companion Members of The iion'bie CERC 
The humble application filed by the Petitioner 

MOST RESPECTFULLY SHOWETH 

1.0 That, Hon'ble Commission have made Central Electricity Regulatory Commission 
(Terms and Conditions of Tariff) Regulations, 2014 and issued vide notification dated 
21.02.2014. These regulations shall remain in force for a period of 5 years w.e.f. 
01.04.2014, unless reviewed earlier or extended by the Hon'ble Commission. 

2.0 The Petiticner herein, Power Grid Corporation of intiia Lid. is a Government 
Cornpany within the meaning of Companies Act, 1956. In exercise of powers under 
sub-section (1) of section 38(1) the Electricity Act 2003, the Government of lndia has 
declared the petitioner herein as the central Transmission Vti!i!)l.. tGTL!!. The 
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petitioner being CTU is deemed to be a transmission licensee under section 14 of 
the Electricity Act' 2003. 

3.0 That the petitioner has executed for Combined elements of i) additional bays at Kolar 
and Hosur for second circuit of Kolar-Hosur 400 kV DIC line and ii) 400 kV Hiryur 
sub-station, including 315 MVA auto transformer & LILO of Davangere-Hoody 400 
kV D/C line at Hiryur with associated bays under System Strengthening Scheme-ll 
in Southern Region and the same has been put under commercial operation from 
01.02.2004. 

4.0 That the final Transmission Tariff based on admitted capital cost of Rs 4596.06 
Lakhs as on 01.04.2009 and as well as 31.03.2014 (in view of no add cap during 
2009-14) for all the assets of the said transmission system covered under this 
petition for the tariff period 2009 - 2014 up to 31.03.2014 has been approved by the 
Hon'bie Commission viae its order dated 01.09.2010 in petition No.: 7112010, a copy 
whereof is attached hereto as Encl.-l, page !b td .S.? 

. - - 
3.u I nat tne Petitloner IS required to adjust the yearly impact of MAT as per regulation 

6(5) of the 2nd amendment to the tariff Regulation 2009-14 period dated 21.06.201 1 
in the truing up petition for 2009-14 tariff block. 

Reaulation 6(5) of the 2""mendment to the tariff Reaulation 2009-14: 
Quote 

- - 
- -  - - -  

- -  - - p  - 
LW 

the ge~eraiing zvrnpariy or ine transmission licensee, as the case may be, in iine 
with the provisions of the relevant Finance Acts of the respective year during the 
tariff period shall be trued up in accordance with Regulation 6 of these regulations." 

!?enu!ation 6(" )=f Tariff Re~i;lation 2509-14: 

Quote 

"The Commission shall carry out truing up exercise along with the tariff petition filed 
for the next tariff period, with respect to the capital expenditure including additional 
capital expenditure incurred up to 31.3.2014, as admitted by the Commission after 
prudence check at the time of truing up." 

Unquote 

The MAT rate applicable to the petitioner for the various years as per the Finance 
Act of the relevant year and the revised grossed up ROE are as given $low:- 

.ra r: .  p;;. 
CC" F , (2 1 ,<G. / Z i  c:- 
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1 Year 1 MAT Rate I Grossed up ROE 1 

In line with above Regulation the tariff for each year of the tariff period 2009-14 block 
w.r.t the actual tax rate applicable to the petitioner in line with provisions of the 
relevant Finance Acts has been trued up. 

6.0 While filing Tariff petition for 2009-14 period the petitioner had prayed for allowing 
the floating rate of Interest on loan adjustments. As per Horl'ble Commission order 
dated 08.06.201 1 in petition no. 2381201 0, it has been stated that interest on loan 
was calculated on basis of prevailing rates 2s ~ r ,  01.04.2010 and any change iii the 
rates of interest subsequent to 01.04.2010 will be considered at the time of truing up. 
Accordingly in the instant petition , the truing up on account of impact due to change 
in MAT rate as well as floating rate of interest is being carried out. 

7.0 TRANSMISSION TARIFF 

7.1 Tariff for 2009-14 period (MAT) 

In line with the para 5 & 6 above the revised transmission tariff for 2009-14 block is 
worked - -- out as follows; - P 

- -  - 

staiion, 
ir~cluding 31 5 
MVA auto 
transformer & 
LILO of 
Davangere- 
Hoody 400 kV 
DIC line at 
Hiryur with 

The tariff for block 2009-14 has been worked out as per Appendix-l, Part Ill of the tariff 
regulations for period 2009-14 and the Tariff Filing Formats along with the other 
relevant inforqation and supporting documentation a r e  attached hereto as Encl.- 2, 

0 0  - 
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7.2 Tariff for 201 4-1 9 period 

Thai as per reguiation 6(l)(i), 20 (3) and regulation 21 of the Central Electricity 
Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2014, the tariff 
for transmission of electricity on ISTS shall comprise transmission charge for 
recovery of annual fixed cost consisting of (a) Return on Equity, (b) lnterest on Loan, 
(c) Depreciation, (d) lnterest on Working Capital and (e) Operation and maintenance 
expenses. The tariff for block 2014-19 has beer! worked out as per Annexure-l, 
Part 3 of the tariff regulations for period 2014-19 and the Tariff Filing Formats along 
with the other relevant inforrr~ation an supporting documentation (if any) are 
attached hereto as Encl.- 3, page% to 8 fL 
The capital cost admitted by CERC as on 31.03.2014 is Rs 4596.06 lakhs and same 
has been considered for computation of tariff for 2014 -1 9 period. 

The tariff from 01.04.2014 to 31.03.201 9 is summarized below : 

\Itlhile caiculsting Aniiuai fixed 0 8 M  ciiarges, raies as spec~freci rn tile Tariff 
iiegularron'2014 have been considered. However, the petitioner is approaching the 

Period 
2014 -2015 

t-lon'ble Commission through review petition for revision in the O&M rates Thus the 

Annual Fixed Cost (Rs. Lakh)# 
11 50.55 

014. The details have been computed and are provided in Form- 19 A. 

That, it is submitted that the petitioner being liable to pay income tax at MAT rate, the 
ROE has been calculated @ 19.610 % after grossing up the ROE with MAT rate of 
20.96% based on the rate prescribed by the Hon'ble Commission as per illustration 
under regulation 25 (2) (i) of the Central Electricity Regulatory Commission (Terms 
and Conditions of Tariff) Regulations, 2014 during 2014-19 period. That as per 
clause 25 (3) of the above regulation, the grossed up rate of ROE at the end of every 
financial year shall be trued up based or1 actual tax paid together with any additional 
tax demand including interest thereon duly adjusted for any refund of tax including 
interest received from the IT authorities pertaining to the tariff period 2014-15 to 
2018-19 oii acitial gross incorne of any iinanciai year. Any under-recovery or over- 
recovery of grossed up rate on ROE after truing up shall be recovered or refunded to 
beneficiaries on year to year basis. It is further submitted that adjustment due to any 
additional tax demand incl~~ding interest dn!y adjnsted fcr any refund of tax including 

/- 



interest received from IT authorities shall be recoverable ladjustable during / after 
completion of income tax assessment of the financial year. 

7.5 That as provided in clause clause 39 of the Tariff Regulations 2009 and 49 of the 
Tariff Regulations 2014, ihe deferred tax liability before 01.04.2009 snaii be 
recovered from the beneficiaries or the long term customers /DICs as and when the 
same gets materialized. 

7.6 Service tax on transmission has been put in the negative list w.e.f. 01.04.2012 and 
accordingly the Transrnissior~ Charges indicated at para 7.1 & 7.2 above, is exclusive 
of Service Tax and the same shall be borne and additionally paid by the 
respondent(s) to the petitioner and the same shall be charged, billed separately by 
the petitioner if at any time the transmission charges is withdrawn from the negative 
list. Further, any additional taxes are to be paid by the petitioner on account of 
demand from Govt I statutory authorities, the same may be allowed to be recovered 
from the beneficiaries. 

7.7 In the tariff calculation for 2014-1 9 period lnterest on Loan has been calculated on 
the basis of rate prevailing as on 01.04.2014. The change in lnterest rate due to 
$I -es-hpphmMt, i i  ally, fur i i ~ e  project neecis to be ciaimed i 
adjusted over the tariff block of 05 years directly from / with the beneficiaries. 

7.8 The transmission charges at para-7.2 above is inclusive of O&M expenses for the 
~ T O J ~ G ~  derived based on ine norms for O&M expenditure for Transrnission System 
as specified under regulation 29 (3) (a) of the tariff regulations for block 2014-19. It 
is the understanding of the petitioner that these norms for O&M expenditure been . 

- 
- 2prrived-b ) h cl-- ,on , ble ~ o n u - m m n  d&umxkq I I (.; i \ rmimdwd d 4 - C h h  C .  

p-- - - - ------- m - _  p_ p p ---p- p p --- p p - - - - p - - 
0 A 

expenses ~f the petitioner on its vaiio~is pr~jecis in varioiis regions during the year 
2008-09, 2009-1 6, 201 0-l 'i , 201 1-1 2 and 201 2-1 3. It is submitted that t h e  wage 
revision of- the employees of the petitioner company is due- during 2014-1 9- and 

7.9 The application filing fee, expenses incurred on publication of Notices in News 
papers and License fee may be allowed to be recovered separately from the 
respondents in terms of Regulation 52 Central Electricity Regulatory Commission 
(Terms and Conditions of Tariff) Regulations, 2014. The fees and charges to be paid 
by the petitioner as ISTS licensee (deemed ISTS licensee) under CERC (Fees and 
Charges of RLDC and other matters) Regulations as amended from time to time 
shall also be recoverable from the DlCs as provided under clause 52(2) (a). 

7.10 The Transmission Charges and other related Charges indicated at para 7.1 & 7.2 
above, is exclusive of incentive, late payment surcharge, FERV, any statutory taxes, 
ievies, duties, cess, filing fees, license fee, RLDC fees and charges or any other kind 
of imposition (S) and1 or other surcharges etc. whatsoever imposed I charged by any 
Government (CentralIState) and I or any other local bodies/authorities/regulatory 
alrthnrities In re!aticn tc transmissis:: c? elactricity, 

13 



in respect of any of its installation associated with the Transmission System and the 
same shall be borne and additionally paid by the respondent(s) to the petitioner and 
the same shall be charged, billed separately by the petitioner on the respondents. 

8.0 Sharinq of Transmission Charges 

Tariff for Transmission of Electricity (Annual Fixed Cost) as per para 7.0 above shall 
be recovered on monthly basis in accordance with Regulation 43 of Central 
Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 
2014 and shall be shared by the beneficiaries and long term transmission customers 
in Central Electricity Regulatory Comrnission (Sharing of Inter State Transmission 
Charges and Losses) Regulations, 2010 dated 15.06.201 0 and amendment to these 
Regulations issued vide order dated 30.1 1.201 2 or as amended from to tirne. 

However, the transmission charges for 2009-14 period upto 30.06.2011 shall be 
recovered on monthly basis in accordance with Regulation 23 and shall be shared by 
the respondents in accordaiice with regulation 33 of CERC (Terms and Conditions cf 
Tariff) Regulations, 2009. 

9.8 in [he circumstances mentioned above it will be just and proper that the transmission 
tariff for the assets covered under this petition be allowed to be charged from the 
Respondents on the basis set out in para-7.0 above. The Petitioner submits that 
the Encl.-l to Encl.4 may please be treated as integral part of this petitiorr. 

PRAYER ' 
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application before the Commission as provided under clause 25 of the Tariff 
regulations 2014. 

3) Allow the petitioner to recover the deferred tax liability before 01.04.2009 from the 
beneficiaries or the long term customers IDICs as and when the same gets 
materialized. 

4) Allow the Petitioner to approach Hon'ble Commission for suitable revision in the 
norms for O&M expenditure for claiming the impact of wage hike, if any, during 
period 201 4-2 9. 

5) Approve the reimbursement of expenditure by the beneficiaries toward -@iti.on filing 
fee, and expenditure on publishing cf notices in newspapew in te&iigrriaiion 0 X 



52 Central Electricity Regulatory Commission (Terms and Conditions of Tariff) 
Regulations, 2014, and other expenditure ( if any) in relation to the filing of petition. 

6) Allow the petitioner to bill and recover Licensee fee and RLDC fees and charges, 
separately from the respondents in terms of Regulation 52 Central Electricity 
Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2014. 

7) Allow the Petitioner to bill and recover Service tax on Transmission Charges 
separately frorn the respondents, if at any time service tax on transmission is 
withdrawn from negative list at any time in future. Further, any taxes and duties 
including cess etc. irr~posed by any statutory/Govt~municipaI authorities shall be 
allowed to be recovered from the beneficiaries 

and pass such other relief as Hon'ble Commission deems fit and appropriate under 
the circumstances of the case and in the interest of justice. 

Filed by 
Power Grid Corporation of indialtd 

Represented by 

Dy. General Manager (Commercial) . 
pp 

p - -- - - p -  - - p - -  -. - p - p p- - - p - p - 
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CENTRAL ELECTRICI'TY REGULATORY COMMISSION 
NEW DELHI 

Petition No.71/2090 

Coram: 
1. Shri V.S.Verma, Member 
2. Shri M.Deena Dayalan, Member 

DATE OF HEARING: 22.6.201 0 DATE OF ORDER: 1.9.2010 

In the matter of 

Approval of transmission tariff for combined elements of (i) additional 
bays at Kolar and Hosur for second circuit of Kolar-Hosur 400 kV D/C line and 
(ii) 400 kY Hiryur sub-station, including 315 MVA auto transformer and LILO of 
Devangere-Hoody 400 kV D/C line at Hiriyur with associated bays under system 
strengthening scheme-ll in Southern Region for the period from 1.4.2009 to 
31 .W.  2 4 . . 

And in the matter of 

Power Grid Coipoiation of India Lirniied, Gurgaon ..PefiOioner 
vs 

1 .Kerala state flectricity Board, Thiruvanathapurarn i 

------ ~---p - p  2-T-clmil~NaduEl~ectri~citv~B~o~ardCh-emnpai~p p------- --~--- - - --~--~~--- ---- ~ ~ ~~~ ~ - ~ - ~  -~ - ~ ~ 

, 
p-- 

~ - ~ - 3.Electricity~Department, Govt. of~Pofidicherry, Wndicherry 
4.ElectrcityDepartment. Government of Goa, Panaji 

. . ~  

Hyderabad 
10.Karnataka Power Transmission Corporation Limited, Bangalore 
1 1. Bangalore Electricity Supply Company Ltd., Bangalore 
12. Gulbarga Electricity Supply Company Ltd. Gulburga 
13. Hubli Electricity Supply Company Ltd., Hubli 
14. MESCOM Corporate office, Mangalore 
15.Chamundeswari Electricity Supply Corporation Ltd., Mysore. 

.Respondents 

The following were present: 

1 .  Shri U.K.Tyagi, PGCII- 
2. Shri M.M. Mondal, PGClL 
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3. Shri R.Prasad, PGClL 
4. Shri R.K.Gupta, PGClL 
5. Shri V.Vamsi, PGClL 

QRDER 

The petition has been filed for approval of tariff for combined elements 

of (i) additional bays at Kolar and Hosur for second circuit of Kolar-Hosur 400 kV 

D/C line and (ii) 400 kV Hiryur sub-station, including 315 MVA auto transformer 

and L11-0 of Devangere-Hoody 400 kV D/C line at Hiriyur with associated bays 

under system strengthening scheme-ll (the transmission scheme) in Southern 

Region for the period 1.4.2009 to 31.3.2014 based on the Central Electricity 

Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2009 

(hereinafter referred to as "the 2009 regulations"). The petitioner has further 

prayed for the reimbursement of expenditure from the beneficiaries towards 

publication of notices in newspapers and petition filing fee be approved. The 
m 

-pp 

- - petitioner hay also-pruyeede tcr beal lowed to adjust-impoct miEteEst~one - 

loan due to floating rate of interest, to recover the service tax on transmission 

of the 2009 regulations for relaxation of regulations 15 (3) of the 2009 

regulations so that grossing up the base rate shall be considering the tax rates 

viz. MAT, surcharge, any other cess, charges, levies etc as per the Finance 

Act, 2010 and allow consequential impact on tariff for 2009-14 period 

accordingly. 
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3. The investment approval for the transmission scheme was accorded by 

the Board of Directors of the petitioner company vide its letter dated 

23.10.2001 at an estimated cost of Rs. 7761 .OO lakh, including IDC of Rs. 722.00 

lakh. The combined transmission assets were declared under commercial 

operation 1.9.2003 and 1.2.2004, respectively. 

4. The annual transmission charges for the period from 1.4.2004 to 31.3.2009 

were decided by the Commission in its order dated 1.9.2008 in Petition No. 

6312008 at a gross block of 7 586.22 lakh for additional bays at Kolar and Hosur 

for second circuit of Kolar-Hosur 400 kV DIC line and 7 4009.84 lakh for 400 kV 

Hiryur sub-station, incluciing 31 5 M V A  W ~ W L ~ ~ e  

Hoody 400 kV D/C line at Hiriyur as on 31.3.2009 and thereafter no additional 

capital expenditure i s  involved for the transmissicn osset. 

pp p - - -- 

_ p - -- p - - 5 -  The petitioner-has c-laimed the transmission-charges us under:- -- --- p -L 
-P-- 

6. The details submitted by the petitioner in support of its claim for interest 

on working capital are given hereunder: 

Order in Pet No.71-2010 

(7 in lakh] 
2009-10 2010-1 1 

Maintenance Spares 71.61 75.72 
39.79 42.06 
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Receivables 
Total 
Rate of Interest 
Interest 

190.49 
301.89 
12.25% 

36.98 

191.82 
309.60 
12.25% 

37.93 

193.41 
317.93 
12.25% 

38.95 

195.25 
326.88 
12.25% 

40.04 

197.61 
336.77 
12.25% 

41.25 



7 .  Reply to the petition has been filed by Tamil Nadu Electricity Board 

(TIIEB). No comments or suggestions have been received from the general 

public in response to the notices published by the petitioner under section 64 

of the Electricil-y Act, 2003. TNEB in its reply has made following submission: 

(i) To exercise prudence check to ascertain that the tariff to be 

awarded by combining the elements shall not result in higher tariff in 

the year to come than what would become due considering the 

elements individually; 

(ii) As such there is no provision in the 2009 regulati'ons for 

reimbursement on account of change in the rate of MAT/Corporate tax 

on a yearly basis. However, since a year in the present tariff period has 

already elapsed, the rates prevailing on the date of petition be 

considered in awarding tariff and further variations if any may be 
m 

- - - p - - - - - -  

- - 

- - p p -- --- P-- - - - allowed to-be-settled- along with3 ruin~~uc-e>ierCki -&be& of h 

tariff period; 

27.2.201 0 have exempted transmission services from the purview of levy 

of service tax; 

(iv) To negate the filing fee clairn in line with the decision taken by 

the Commission vide its order dated 11.9.2008 in Petition No. 129/2005 

(Suo motu); 
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(v)  To negate the request for revision of the normative o & M 

expenses considering the impact of wage revision, effective from 

1 .l .2007 as the regulations do not provide any revision under any 

circumstances. TI\IEB has also raised issues of the reimbursement of 

expenditure towards publishing notices and licence fee. The issues 

raised by the MPPTCL have been dealt with in the relevant paras of this 

order. 

8. The petitioner has filed its rejoinder vide affidavit dated 11.6.2010. In 

regard to first issue, the petitioner has submitted that calculation of tariff by 

. . c o m b m ~  tb%deme&-h &::c I:: ~c~Fdar-Zbmmisi-- - 

letter dated 23.10.2009 pertaining to procedure for combining of assets for 

the perpose of tariff fc: the period 2009-14. In regard to jii) above, the 

petitioner has submitted that unless the revision in MAT rate is effected in . 
p p pp - p - -- -- - - 

p p p p p - -- - p- - p- p p - - - - p - - - - 

pp 

computing the ROE, the cash flow wou!ci be adversely affected os tor: woct!d 

~. 
. have to b e  m i d  at  revised  rate^ -of MAT 15% @ _in accordance with  the^ 

~ .~~ ~ 

~ ~ ~~~ ~ . ~ . .  ~ .~ - .~ - 
~- ~ ~~ 

~ ~~ ~ 

. ~ -~ 
~ . ~ .  ~ ~ ~~ 

~ ~ . . - ~ ~  ~~ 

. .- - = ~ .  ~ - ~ - -  ~ .-,:- ~ ~-~ . - ~ -  ~ .~ ~~ 

., ~ ~ - , ~ ~  . ~-~ ~. -~ ~ - - . - 

Act, 200912010 would save both the petitioner and the beneficiaries from an 

additional exercise and also avoid accumulation of arrears in respect of 

revision of ROE for all the ' tariff period 2009-14. In regard to service tax, the 

petitioner has submitted that in the Finance Act 2010, transmission service 

has been exempted from service tax. However, service tax implication, i f  any, 

for the period 2009-10 shall have to be shared by tne beneficiaries. In regard 

Page 5 of 17 
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to 0 & M the petitioner has submitted that per ckt km and per bay 0 & M 

rates considered are based on the 2004 regulations . The petitioner has 

submitted that the wage revision for the executive levels has aiready been 

done, however, for the non-executive levels, the wage revision shall be 

done shortly and he will approach before the Commission for additional 

manpower cost on account of wage revision during the period 2009-1 4. 

CAPITAL COST 

9. As per clause (2) of Regulation 7 of the 2009 regulations, the project cost 

admitted by the Commission for determination of tariff prior to 1.4.2009 shall 

or ueterminatmTr i f i .  

10. The petitioner has claimed the capital expenditure of 3 4596.06 lakh, 

which was admitted vide order dated 1.9.2008 in Petilion No. 6312008. The 
I 

p p p 
- p p - P- P -- P-- - - - - -- -- -- . . p---pP---------- - - -  . . .  ? e t ~ t ~ n v v v r .  I .  I. 

11. Accordingiy, gross block of t 4596.06 lakh as on 31.3.2009 has been 
. . .  . . .  . . . . . .  . . . . .  . . . . . . . .  . . . . . . . .  . . . . . . . .  . . . . . . . .  . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - .  . .  . - 

. . . . . .  . . . . . . . . . . . . . . . .  

, . . - . . .  

12. Clcuse (2) of Regulation 12 of the 2009 regulations infer alia provides 

"(2) In case of the generating station and the transmission system 
declared under commercial operation prior to 1.4.2009, debt-equity 
ratio allowed by the Commission for determination of tariff for the period 
ending 31.3.2009 shall be considered." 

/-'- , ., >:~  : 
/,- ,5:F-.'. ........ g',, 
,J r ! 2:: - 

i i?., ! % !i:. . .,- : 
- .  

, . c  : 
>, ;>.. .. ; 

7, >.\ 

- , .  
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13. The petitioner has claimed tariff based on debt-equity ratio of 

71.51:28.49 as considered by the Commission in its order dated 1.9.2008 ibid. 

The same debt-equity ratio has been considered for the purpose of tariff. 

RETURN ON EQUITY 

14. Regulation l5  of the 2009 regulations provides that,- 

" 15. ( 1  ) Return on equity shall be computed in rupee terms, on the equity base 
determined in accordance with regulation 12. 

(2) Return on equity shall be computed on pre-tax basis at the base rate of 
15.5% to be grossed up as per clause (3) of this regulation: 

Provided that in case of projects commissioned on or ofter 1st April, 2009, an 
additional return of 0.5% shall be allowed i f  such projects are completed within 
the timeline specified in Appendix-ll: 

P r o ~ c t k g c t ~ t k  c d d i + i c x t c h e k t P  . O  drrikfluie ii tne 
project is not completed within the timeline specified above for reasons 
whatsoever. 

(3) The rate of return on equity shall be computed by grossing up the base rcte 
with the normal tax rate for the year 2008-09 applicable to the concerned 
generating company or the transmission licensee, as the case may be: 

P -p - -- 
p p p p p- p -p - --- -- -- --- -- - ---- 

----pp --pp p- ---p- - -  p 

Provided t p x t  +G -appk&k? .I 
p- op- 

the generating coinpany or the transmission licensee, as ihe case may be, in 
line with the provisions of the relevant Finance Acts of the respective year 
during the taiff period shall be trued up -- separately for each year of the tariff 

(i) In case of the generating company or the transmission licensee paying 
Minimum Alternate Tax [MAT) @ 1 1.33% including surcharge and cess: 

Rate of return on equity = 15.501 (1  -0.1 133) = 17.481 % 

(ii) In case of generating company or the transmission licensee paying normal 
corporate tax @ 33.99% including surcharge and cess: 

Rate of return on equity = 15.501 ( 1  -0.3399) = 23.481%'' 
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15. The petitioner has computed return on equity on pre-tax basis on 11.33% 

MAT in accordance with tax rate applicable for the year 2008-09 and claimed 

return on equity of S 228.92 lakh each year during the tariff period @ 17.481% 

against the equity base of t 1309.52 lakh. This has been'found to be in order. 

Accordingly, the petitloner shall be entitled to return on equity @ 7 228.92 lakh 

each year during the tariff period, as claimed. 

16. The Commission vide its order dated 3.8.2010 in Petition No. 17/2010 has 

already taken a decision to amend the 2009 regulations. The relevant portion 

of the said order is extracted as under: 

c v i t h e w  t h d  th~s ISLE of 'gasins . . 
- i-t--.. 

normal tax rate for the year 2008-09' is generic in nature and therefore, it 
will be appropriate to make suitable provisions in the 2009 regulations to 
cater to any future changes in the tax rate. Accordingly, we direct the 
staff of the Commission to prepcre ond submit draft amendment io  ihe 
2009 regulations for allowing grossing up of base rate of return with the 
applicable tax rate as per the Finance Act for the relevant year and r 
direct ~ ~ ~ ~ ~ ~ ~ e n ~ ~ ~ ~ ~ ~ ~ ~ f f ~ ~ ~ - t ~ X X X X X X X X ~ ~ a b ~ -  beme-eeP- f p j e - - g r m F - p  -. U 

~- -- 

-~ --- 
-P--- 

--- 

.compTny/traTssmission licensee and the beneficiories/!ong terili 
tra~nsmission customers on year .to year basis. Any under/over recovery 

. ~ 

~. .~ . . ... . -- -~ 

-^L*.y*~ .- ~ ~ . . 
-- ~~ ~ - .  ~-~ ~ ~ - ~ - ~  ~. ~. 

INTEREST ON LOAN 

18. Regulation 16 of the 2009 regulations provides that,- 

"1 6. ( 1  ) The loans arrived at in the manner indicated in regulation 12 shall be 
considered as gross normative loan for calculation of interest on loan. 

(2) The normative loan outstanding as on 1.4.2009 shall be worked out by 
deducting the cumulative repayment as admitted by the Commission up to 
31.3.2009 from the gross normative loan. 
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(3) The repayment for the year of the tariff period 2009-1 4 shall be deemed to 
be equal to the depreciation allowed for that year: 

(4) Notwithstanding any moratorium period availed by the generating 
company or the transmission licensee, as the case may be the repayment of 
loan shall be considered from the first year of commercial operation of the 
project and shall be equal to the annual depreciation allowed,. 

(5) The rate of interest shall be the weighted average rate of interest 
calculated on the basis of the actual loan portfolio at the beginning of each 
year applicable to the project: 

Provided that if there is no actual loan for a particular year but normative loan 
is still outstanding, the last available weighted average rate of interest shall be 
considered: 

Provided further that if the generating station or the transmission system, as the 
case may be, does not have actuol loan, then the weighted average rate of 
interest of the generating company or the transmission licensee as a whole 
shall be considered. 

i o , t 1 1 1 1 r e ~ t - h & b % ~ ~ 1 b b k u  or1 iile 1 1 e m ~ C T f 7  ~i 
the year by applying the weighted average rate of interest. 

(7) The generating company or the transmission licensee, as the case may be, 
shall make every effort to re-finonce the loor! CS !ong as It results ir, net savings 
on interest and in that event the costs associated with such re-financing shall 
be borne by the beneficiaries and the net savings shall be shared between the . 
benefic~rl_es~and~t~e~generaticompany~or~the~transmission licensee, asfhe- ---- - - - - 

p 
- - - -- - 

(8) The changes to the terms and conditions of the loans shall be reflected 
from the date of such re-financtng. 

any payment on account oi.the interest claimed by the generating company 
or the transmission licensee during the pendency of any dispute arising out of 
re-financing of loan." 

19. In our calculation, the interest on loan has been worked out as 

detailed below: 

(i) Details of net outstanding loan as on 31.3.2009, cumulative 

repayment up to 31.3.2009, 

Order in Pet No.71-2010 %v\ 
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schedule for the loans, etc. have been taken from the order 

dated 1.9.2008 in Petition No. 6312008 for working out weighted 

average rate of interest. 

(ii) Tariff has been worked out considering normative loan and normative 

repayments. Depreciation allowed has been taken as normative 

repayment for the period 2009-1 4. 

(iii) Weighted average rate of interest on actual loan worked out as 

above has been applied on the average loan during the year to 

arrive at the interest on loan. 

20. Based on the above, the year-wise details of interest worked out are 

given hereunder: 

21. The detailed calculations in support of the weighted revised average rate of 

interest are contained in Annexure attached. 

DEPRECIATION 

22. Regulation 17 of the 2009 regulations provides for computation of 

depreciation in the following manner, namely: 

Order in Pet No.71-2010 
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"1 7. ( 1 )  The value base for the purpose of depreciation shall be the capital 
cost of the asset admitted by the Commission. 

(2) The salvage value of the asset shall be considered as 10% and depreciation 
shall be allowed up to maximum of 90% of the capital cost of the asset. 

X X M  

X X M  

(3) I-and other than the land held under lease and the land for reservoir in case 
of hydro generating station shall not be a depreciable asset and its cost shall 
be excluded from the capital cost while computing depreciable value of the 
asset. 

(4) Depreciation shall be calculated annually based on Straight Line Method 
and at rates specified in Appendix-Ill to these regulations for the assets of the 
generating station and transmission system: 

Provided that, the remaining depreciable value as on 31st March of the year 
closing after a period of 12 years from date of commercial operation shall be 
spread over the balance useful life of the assets. 

(5) In case of the existing projects, the balance depreciable value as on 
1.4.2009 shall be worked out by deducting the cumulative depreciation as 
admitted by the Commission up to 31.3.2009 from the gross depreciable value 
of the assets. 

( 6 )  Depreciation shall be chargeable from the first year of commercial 
operation. In case of commercial operation of the asset for part of the year, - l 

--P P- P- p p P p- -- - p -p - - - -- - - - - - - - - - - -- -- - - - - 

d e e a s .  . . - - 11 

23. The deprecation has been worked out on the admitted capital 
. . .  . . . . . .  . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . . . . . . .  . . . . . . . . .  . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  

. - . . . . . . . . . . .  

24. For the period 1.4.2009 to 31.3.2014 the depreciation works oc;t to 7 

226.25 lakh each year by applying rate of depreciation of 4.9227% as shown 

below: 
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( T in lakh] 

OPERATION & MAINTENANCE EXPENSES 

Details of Depreciation 

As per order dated 1.9.2008 
Addition during 2009-14 due to 
projected Additional 

25. In accordance with clause (g) of Regulation 19 the 2009 regulations, the 

I Up to ( 2009-10 12010-11 12011-12 12012-13 12013-14 ( 

following norms for 400 kV DIC, Twin conductor, transmission line, 400 kV and 

31.3.2009 
4596.06 

220 kV bays are prescribed for 0 & M expenses: 

26. The petitioner has claimed 0 & M expenses for 0.946 Ckt.km and 10 

4596.06 
0.00 

4596.06 
0.00 

i - . 

I 

Transmission lines (0.946 km) 

27. The petitjoner has submitted that 0 & M expenditure for the year 2009-1 4 

had been arrived at on the basis of normalized actual 0 & M expenses during 

the yeor 2003-04 tc 2007-08. The woge hike of 50% on account of pay revision 

4596.06 
0.00 

Year 

O&M expenses for 10 bays 
Total 

Order in Pet No.71-2010 
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4596.06 
0.00 

476.84 
477.43 

4596.06 
0.00 

2013-14 . 

0.74 

2009-10 

0.59 

504.14 [ 532.99 
504.77 ( 533.65 

2012-13 

0.70 

2010-11 

0.63 

563.46 
564.16 

2011-12 

0.66 

595.68 
596.42 



of the employees of public sector undertaking has also been considered while 

calculating the 0 & M charges for the tariff period 2009-14. The petitioner has 

further submitted that it reserves the right to approach the Commission for 

suitable revision in the norms for 0 8 M expenditure in case the impact of 

wage hike w.e.f 1 . l  ,2007 is more then 50%. The petitioner has further submitted 

that 0 & M norms for the period 2009-14, the cost associated with license fees 

had not been captured and the licence fee be allowed to be recovered 

separately from the respondents. The petitioner has not made any claim 

towards wage hike and licence fee in the present petition, these issues shall 

be considered after making the application by the petitioner in this regard. 

INTEREST O N  WORKING CAPITAL 

28. The components of the working copitc! and the inteiest thereon are 

discussed hereunder: I 

As Per Regulation 181 1 ) [C) [i) of the 2009 regulations, receivables 

allowed, receivables have been worked out on the basis 2 months' 

transmission charges. 

(ii) Maintenance spares 

Regulation 18(1 )(C) (ii) of . the 2009 regulations provides for 

maintenance spares @ 15% per annum of the 0 & M expenses from 
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1.4.2009. The value of maintenance spares works out to 7 71.61 lakh as 

on 1.4.2009. 

(iii) 0 & M expenses 

Regulation 18(1) (c) (iii) of the 2009 regulations provides for 

operation and maintenance expenses for one month as a component 

of working capital. The petitioner has claimed O & M  expenses for 1 

month of O & M  expenses of the respective year as claimed in the 

petition. This has been considered in the working capital. 

(iv) Rate of interest on working capital 

As per Regulation 18(3) of the 2009 regulations, rate of interest on 

working capital shall be on normative basis and shall be equal to the 

short-term Prime Lending Rate of State Bank of India as on 1.4.2009 or on 

p p p - p p p -- -- 
p - p p- A p p - - - - - - 

1 stApril-of the y earin-whlch- tKepro.@ct OrTOrtth-eWfp[osstheCaG mc!y 

be) is declared under commercial operation, whichever is  later. The 
~ ~ 

.- ~ 
~ ~ 

~ . . ~ ~  , . ~  -~ 2 ~ ~ 

- .  ~ , .  ~. - ~ 
~. - ~ 

.~ ~- ~~. 
~- ~~~~~~ ~ ~~ -~ 

- ~~~~ ~- 
~~ . .~-~ . ~ ~ - -~ ~ntey(t_st i o n  : working capital payable-: an r_ ~~~rmati~e,-,~.basisss~~ - - ,;; ,l i . -  ~ ._ _ -- . . .  - - -  - -  . - . - 

A U _ . _ . ~ ,-U--- . _ .~--.~.--_- _ .A_----. . -  - -  . , ~- ~ . ~ .  ~ - - - ~ -  - ~. . - ~~~ -. 

~ - 

interest on working capital @ 1225% based on SS! PLR as on l .4.2009, 

which is in accordance with the 2009 regulations and has been allowed. , 

29. The necessary computations in support of interest on working capital are 

appended hereinbelow: 
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(7 in lakh) 
1 2009-10 12010-11 1 2011-12 12012-13 ( 2013-14 1 

TRANSMISSION CHARGES 

30. The transmission charges being allowed for the transmission asset are 

summarised below: 

Depreciation 
Interest on Loan 

Application fee and the publication expenses . 
- - - - - - - -- -- -- -- -- 

31. Ihe petitioner has sought approval for the reimbursement of fee paid 

- - . - - - - 
Return on Equity 

-- 
228.92 228.92 

Interest on Working Capital 36.98 37.93 
0 & M Expenses 477.43 504.77 

Total 11 42.92 11 50.93 

by it for filing the petition. In accordance with out decision in order dated 

2009-10 
226.25 
173.34 

32. Accordingly, expenses incurred by the petitioner on application filing 

fees and publication of notices in connection with the present petition shall 

be directly recovered from the beneficiaries on pro rata basis. 

228.92 

38.95) 
533.65 

11 60.44 

33. In addition to the transmission charges, the petitioner shall be entitled to 

other charges like income-tax, incentive, surcharge ond othei cess and taxes 

in accordance with the 2009 regulations. 
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2013-14 
226.25 
92.81 

2010-1 1 
226.25 
153.06 

228.92 
40.04 

564.16 

11 71 .S0 

228.92 
41.25 

596.42 

11 85.65 

2011-92 
226.25 
132.68 

2012-13 
226.25 
112.12 
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Annexure 
CALCULATION OF WEIGHTED AVERAGE'RATE OF INTEREST ON LOAN 

(7 in Lakh) 
I Details of Loan 1 2009-10 1 2010-11 1 2011-12 1 2012-13. 1 2013-14 1 
I I I I I I 

I Gross loan opening 1 552.00 1 552.00 1 552.00 / 552.00 1 552.00 
/ Cumulative Re~avment UD to the 1 331.20 1 386.40 1 441.60 1 496.80 1 552.00 

date of comme;ciel 
operation/previous year 
Net Loan-O~enina 
Additions during the year 
Repayment during the year 
Net Loan-Closing 

- I I I l 

I Gross loan opening 1 1500.00 1 1500.00 1 1500.00 1 1500.00 1 1500.00 
1 Cumulative Repayment up to the 1 375.00 1 500.00 1 625.00 1 750.00 1 875.00 

220.80 

1 I date of cornmcircii~ 1 I I I 1 I 

0.00 
55.20 

165.60 - 

165.60 

Average Loan 
Rate of Interest 

I Interest 

0.00 
55.20 

110.40 
138.00 

12.25% 
16.91 

193.20 
12.25% 

23.67 
R ~ D  Schedule 

Order in Pet No.71-2010 

110.40 

82.80 
12.25% 

10.14 
10 Annual instalment from 31.7.2006 

27.60 
12.25% 

3.38 

Net Loan-Opening 875.00 

' 
- 

0.00 
55.20 
55.20 

0.00 
12.25% 

0.00 

)l 
0.00 

125.00 
Additions during the year 
Reoavment durina the vear 

Average Loan 
Rate of !nterest 
Interest 

55.20 

625.00 
0.00 

125.00 

0.00 
0.00 

55.20 
0.00 

0.00 
125.00 

0.00 
0.00 
0.00 

1972.16 
8.2762% 

163.22 

0.00 
125.00 

1460.93 
8.0802% 

118.05 

1716.54 
8.1928% 

140.63 

0.00 
125.00 

1205.31 
7.9198% 

95.46 

977.29 
7.8024% 

76.25 
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Form 3 

Name of the Petitioner :: Power Grid Corporation o f  India Limited 

Name of the Region :: SR 

Name o f  the Project :: SYSTEM STREGTHENING SCHEME-II IN SOUTHERN REGION 

Name of the Transmission Element or Communication System :: Combined assets of  SRSS-ll (Hiriyur s/s ICT, LILO Dev-Hoody, Bays at Kolar & Hosur) 

Date of  Commercial Ooeration: 01-Feb-2004 

Particulars 

Base Rate of  Return of  Equity 

Tax Rate 

Effective tax rate 
Target availability 

Unit 

% 
% 

single Circuit (Six coqductor) 

single Circuit (Twin and Three conduqor) 
I 

% 

74 

Normative O&M per bay 

132KV Sub-station and below 

220KV Sub-station 

I ~ a l c h e r - ~ o l a i  HVDC Bipole Scheme I Rs. Lakh 1 2122) 1271) 13781 1493 ( 16171 . 

Existing 

15.50% 
11.33% 

Rs. Lakh 

Rs, Lakh 

17.48% 

Rs. Lakh 
Rs. Lakh 

400 K\! G!S S'~Ss?atlon ' iis. akin ' 

2014-15 
15.50% 
11.33% 

0.671 
0.447 

1 p- 

/?-L P -- p 

5531 57- 
P.ihand-Dadri HVDC Blocle Scheee - 0 - 5 .  ! RS. kkh i lo lr l  1511i i637 i  i774 l 19221 2082 i 

17.48% 

32.73 
45.82 

51.54' 53.25' 55.02' 56.84 
65.46 
91.64 

- 1326.25 

400KV Sub-station 

765KV Sub-station 

Balia-Bhiwadi HVDC Bipole Scheme 

2015-16 
15.50% 
11.33% 

0.707 
0.404 

58.73 
68.71: 

96.2 
2119 

Rs. Lakh 

Rs. Lakh 

Rs. Lakh 

17.48% 

30.15 
42.21 

, 
- 

66.51 
93.11 
1955 

2016-17 
15.50% 
11.33% 

0.731 
0.418 

64.37 
90.12 
1805 

60.3 
84.42 

- 1537 

17.48% 

31.15 
43.61 

62.3 
87.22 

- 1666 

2017-18 
15.50% 
11.33% 

0.755 
- 0.432 

2018-19 
15.50% 
11.33% 

17.48% 

32.18 
45.06 

17.48% 

0.78 
- 0.446 

33.25 
46.55 

0.806 
- 0.46-1. 

34.36 
48.1 

- 
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Form-6 
Financial Package u ~ t o  COD (Block Year- 2014-20191 

Name of  the  Transmission Licensee: Power Grid Corporation o f  India Limited 
Name o f  the Region: SR-II 
Name o f  the  Project: SYSTEM STREGTHENING SCHEME-II IN  SOUTHERN REGION 
Name of  t he  Transmission Element o r  Communication Element: Combined assets o f  SRSS-II (Hiriyur s/s ICT, 
LILO Dev-Hoody, Bays a t  Kolar & Hosur) 

Date o f  commercial O~era t i on :  Oi-Feb-2004 
Rs. I n  Lakhs 

Particulars Financial Package as Financial Package as o n  
Approved COD As Admitted by  COD 

Currency and Amount Currency and Amount Currency and Amount 
Loans I I 
Loans-Domestic IlVR INR 
Loans-Foreign INR 0 
Total Loans llVR INR 0 IWR 3286.64 

P-- 

P-- 

I 
Eauitv I 

p P P P P P 

Foreign 
Domestic INR INR 0 

P p - 

Notionai I 
Total Eauitv (INR INR 0 INR 1309.42 I 

p 

Total Cost 1 INR l INR O ~ I W R  4596.06 
I I I I I I 





(~auo#!aad) 

8'9SZ 
T9'61 
ZS'60ET 
ZS'60ET 
0 
ZS'60ET 
61-8102 
s ~ e l  U! 'su 

VOOZ-qaj-TO : u o ~ e ~ a d o  le!3~awruo3 40 ajea 

( ~ n s o ~  3 Jeloy l e  sAeg ' A p o o ~ - ~ a a  

O1n '131 S/S JnA!J!H) II-SSUS 40 slasse pau!qwo3 :walsAs uo!je3!unuruo3 JO luawalg uo!ss!wsueJl ay1 40 aueN 

NO1938 N83HlnOS NI ll-3W3H3S 9MIM3Hl93UdS M131Sh.S :l3a!oJd ay340 aweN 
11-8s :uo!%au ay140 aweN 

pal!w!I e!pul4o uo!$e~od~o3 p ! ~ g  JaMod :aasuaxg uo!ss!lusueJl aqj 40 aueN 
A ~ n b g  uo uJnjay 40 uo!geln3le3 

8 U J O j  

8'9SZ 
T9'6T 
ZS'60ET 
ZS'6OET . 

0 
ZS'60ET 
8T-LTOZ 

8'9SZ 
T9'6T 
ZS'60EP 
ZS'60ET 
0 
ZS'60ET 
L T 9 T O Z  

8'9SZ 
19-61: 
IS'60ET . 

ZS'60E1: 
0 
ZS'60ET 
9T-STOZ 

8'9SZ 
T9'6T 
ZS.6011: 
ZS'6OET 
0 
ZS'60ET 
ST-PTOZ 

16'811 
T8b'LT 
ZS'60E1: 
ZS'60ET 
0 
ZS'60ET 
PT-ETOZ 

Aynbg uo u~naau 

(%) Aqnbg uo u~n$au 40 aaeu 
Aa!nb3 a 8 e ~ a ~ y  

A~nb- j  l e w l  
de3 ppv uo Aynb3 leuo!ao~ 

Aynb3 Su!uado 
s~eln3!ved 



(Zb.901 IZb'90T /Zb'90T IZb.90T 185.81 1 ay j  Bu!~np ueo1jo (s)auaurAedau 

0 
EO'O- 

18 128 l 128 . 18 I oadn sue01 40 sauaurheda~ ar\!ge!nun3! 

ZS p---- - ---- 
p --p 

-- -- - - - - 
- - - - 

-- 

1-EOOZ-d3s-TO - o ~ o a - x ~  aNoa 
m 

EO'LLZT 

LLZT 

0 

0 

6€'90T 

SZ'ZT SZ'ZT SZ'ZT SZ'ZT SZ'ZT 

T9'OLTT 

LLZI: 

0 

OLP 
OLb 

In '01 S/S JnA!J!H) 11-ssus 40 saasse pau!quro3 :uraasAs uo! je~~unluuro~ JO aualualy uo!ss!lusueJl ayJ4o aweN 

M0193tl Ntl3HlnOS NI ll-3W3H3S 9NIN3H193UlS VU3ISAS :pa!oJd a43 4 0  aUeN 

0 
T8'ZTZ 

6T-8TOZ 

6T'bgOT 

LLZT 

0 

OLP 
OLb 

0 
EZ'6TE 

8T-LTOZ 

OLP 
OLP 

U 

S9'SZP 
I 

LL'LS6 

LLZT 

0 

LT-9'602 

LO'OET 

EZZ 

0 

SE'TS8 

L LZT 

0 

OLb 

OLP 

0 
€6'16 

JeaA snopald 
oadn sue01 40 sauaurheda~ a~!jelnwn3 

ueo1 Bu!uado s s o ~ g  

T-POOZ 
-agd-To - 030a-I - uo!ado - IIIX - aNoa 

ueo1 uo asa~aaul 

g'&-STOZ 

~eaA aqa Bu!~np ( s ) l ~ e ~ a  :ppw 

Ou!uado sue01 j a ~  

OLb 

OLP 

ST-PTOZ 

18 
18 

o ~ d n  sue01 40 sauawheday afqJe(nurn3 

ueo1 Buyado sso~g 

PT-ETOZ 
T - P O O Z - ~ ~ ~ - T O  - 030a-XI aNoa 

s~e(n3!ged 



LE'PT 

, \\ l&/ 

E9'LST 

ZLT 

89'9 
PP.LC. 
ca VY 

9E'LS 

89'9 
- . m e  
L ua 

EO'EP 

89'9 
T7> l 
L.& L 

PO ' 0 

$E'S': lEElrT I E E s t T  EE?T 1 aq; Biijiiip iieei jo j~jruaiiiAeda.tj tssaq leaAI  

I 

1 EEL EEL EEL L- P 

-P 
-P p Pp p p -p P p 

Pp- p -p- - p- -p P p p - -- ---p p-p 
-P---- pp-PpPp- -- 

T-POOZ-033-10 - 030a-AX CJN00 
m I 

PO' Z 

89'9 

I I I 

1~9.8 1~9.8 1~9.8 1~9'8 ueol uo asalaaul~o aaea 

89'9 

98'iii 
69'TL 

$9;i*9,c3;./%999 
& r . ~ 7 -  
v 7  CC. 

LE'PT 

~ e a h  ay$ Ougnp ( s ) l ~ e ~ a  :ppw 

Bu!uado sue01 J ~ N  
leah sno!naJd 

oldn sue01 40 sauauheday aA!aelnun3 
ueo1 Bu!uado s s o ~ 9  

I €0'0 I Z E ' ~  16.~2 18b.9~ 190'~9 1 ~ 9 . ~ 8  I ueol a a ~  a%e.ia~vl 

ueol uo asalaauljo aaey 
iieiii a a ~  a8e~anv 
ueo1 Bu!sol3 a a ~  

L8'5E 
L'8Z 

ZT'9 

89'9 

l €ZZ 1 EZZ l EZZ l €22 l EZZ l €ZZ I ueol Bu!uado sso~91 

0 

9E'LS 

t9'PIT 

ZLT 

0 
L'8Z 

€'€PT 

~ Z L T  

0 

69'TL 

TE'OOT 

ZLT 

I I I I I I 

T-EOOZ 

0 

EO'Eb 

L6'8ZT 

ZLT 

0 

10'98 

86-58 

ZLT 

Z'OT 

89'9 

sue01 lenpv uo asaJa1ul~o aaey aBe~any paaqO!a~ 40 uo!aelnale3 

8Z'bI 

89'9 

0 

€9'8 

9Em81 

89'9 

6S'P 

€9'8 

LZsS 

89'9 

LL'ET 

€9'8 

ueo1 uo asalaaul 

ueol uo asaJaaul~o aaeu 

96'22 

€9'8 

PT'ZE 

€9'8 

ZZ'L 

€9'8 

ueo1 uo asalaaul 

ueol uo asalaaul~o aaey 




















