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I. STATEMENT
1. On March 5, 2013, Colorado Natural Gas Inc. (CNG) filed Advice Letter No. 63 in Proceeding No. 13AL-0153G seeking to increase its revenues by $4.93 million.  In addition, CNG sought to increase its monthly service and facility charges and to consolidate three of its existing service areas into a single service area referred to as the “Mountain System.”  The proposed effective date of the tariffs submitted with Advice Letter No. 63 was April 4, 2013.
2. Proceeding No. 13AL-0153G encompasses both a Phase I and Phase II rate case. CNG seeks determination of an increased revenue requirement (Phase I) and seeks new rates based on that new revenue requirement (Phase II).  In addition, CNG seeks to consolidate the tariff of the former Eastern Colorado Utility Co. (ECU) tariff with CNG’s tariff in order to provide services under a single tariff.

3. By Decision No. C13-0372 issued April 1, 2013, the Commission set the tariff sheets filed under Advice Letter No. 63 for hearing and suspended their effective date.  The Commission also referred the matter to an Administrative Law Judge (ALJ) for a recommended decision. 

4. Staff of the Colorado Public Utilities Commission (Staff) and the Colorado Office of Consumer Counsel (OCC) timely intervened by right in this proceeding.  The parties in Proceeding No. 13AL-0153G therefore include CNG, Staff, and the OCC.

A. System and Integrity Rider

5. On November 1, 2012, CNG filed an application seeking an order authorizing a System and Integrity Rider (SSIR) in Proceeding No. 12A-1140G.  The proposed SSIR was intended to recover costs incurred to improve the safety and system reliability of CNG’s underground gas pipeline system.  Such costs are not included in CNG’s base rates.  CNG argued that, because SSIR costs were incurred for the purpose of maintaining system integrity and safety pursuant to government mandates and direction, it was appropriate for CNG to recover such costs through a rider mechanism rather than waiting until future base rate cases.

On January 18, 2013, CNG filed an Unopposed Motion to Waive Statutory Time Limits and Waive Response Time with respect to the application filed in Proceeding 
No. 12A-1140G.
  CNG indicated that it intended to file a base rate case, on or about March 1, 2013, and, as a result, CNG was willing to waive the statutory time limits for the application under § 40-6-109.5, C.R.S., so that Proceeding No. 12A-1140G could later be consolidated with 

6. the pending rate case proceeding and the request for the SSIR could be considered in conjunction with new base rates. 

7. On January 22, 2013, by Decision No. R13-0104-I, ALJ Paul C. Gomez granted the motion to waive the statutory time limit and stayed further proceedings in Proceeding No. 12A-1140G. 

8. At the prehearing conference for Proceeding No. 13AL-0153G, the parties requested that Proceeding No. 12A-1140G be consolidated with Proceeding No. 13AL-0153G.

9. By Decision No. R13-0575-I issued May 16, 2013, Proceeding No. 12A-1140G was consolidated with Proceeding No. 13AL-0153G, with Proceeding No. 13AL-0153G serving as the primary proceeding.

B. Stipulation and Agreement

10. At the start of hearings on July 25, 2013, the parties informed the ALJ that they were able to agree on all of the contested issues in the consolidated proceedings with the exception of two:  the parties were unable to reach agreement on the authorized return on equity (ROE) and the capital structure for the determination of new base rates for CNG.  
11. The parties filed their Stipulation and Settlement Agreement (Stipulation) on July 25, 2013 (Hearing Exhibit No. 17).

C. Hearings, Evidentiary Record, and Statements of Position

12. On July 25 and 26, 2013, the ALJ heard testimony of CNG witnesses James Anderson,
 Timothy Johnson,
 and Michelle Moorman;
 Staff witnesses Dr. Scott England
 and Bridget McGee;
 and OCC witness Thomas Dixon
. 

13. The admission of Hearing Exhibits No. 1 through No. 18 were stipulated to by the parties and admitted by the ALJ.  

14. At the conclusion of the hearing, the evidentiary record was closed.  The ALJ took the matter under advisement.

15. On August 14, 2013, the parties each filed their Post Hearing Statement of Position.  

II. FINDINGS AND DISCUSSION  
16. Colorado Natural Gas is a corporation in good standing and is a wholly-owned subsidiary of Summit Utilities, Inc.  CNG is a public utility which, as pertinent here, owns and operates facilities used in the provision of regulated natural gas service to its customers in Colorado.  

17. CNG has acquired the Eastern Colorado Utility Co. since its base rate proceeding. That acquisition, in 2011, added approximately 3,800 customers.  The ECU system, now called the Eastern Colorado Division (ECD), is an older system that is older than the other four rate areas where CNG has installed natural gas facilities.

18. Intervenor OCC is a Colorado state agency, established pursuant to § 40-6.5-102, C.R.S., charged with representing the public interest and, to the extent consistent with that representation, the specific interests of residential consumers, agricultural consumers, and small business consumers.  

19. Intervenor Staff is litigation Staff of the Commission as identified in the Notice of Intervention filed in this proceeding.  

20. Both OCC and Staff initially opposed CNG's proposed revenue requirement and rate increases, and each offered a revenue requirement and a rate design of its own.  In addition, both OCC and Staff initially opposed CNG's proposed rate area consolidation and SSIR.  

21. Upon reaching agreement on all but two contested issues in the consolidated proceedings, the parties now request that the Commission approve the Stipulation and grant CNG relief consistent with the Stipulation.  The parties also ask the Commission for a determination of a proper ROE and capital structure. 

A. Burden of Proof  

The parties have the burden of proving by a preponderance of the evidence that the Stipulation is just and reasonable.
  In reviewing the terms of the Stipulation (Hearing Exhibit No. 37), the ALJ applied the Commission’s direction and policy with respect to review of 

22. settlement agreements as found in, e.g., Decision No. C06-0259, Proceeding No. 05S-264G issued March 20, 2006.  

23. Section 40-3-101, C.R.S., contains the standard against which the Commission judges proposed rates and charges:  All rates and charges must be “just and reasonable.”  In addition, the Colorado Supreme Court lists these factors:  

Those charged with the responsibility of prescribing rates have to consider the interests of both the investors and the consumers.  Sound judgment in the balancing of their respective interests is the means by which a decision is reached rather than by the use of a mathematical or legal formula.  After all, the final test is whether the rate is "just and reasonable."  And, of course, this test includes the constitutional question of whether the rate order "has passed beyond the lowest limit of the permitted zone of reasonableness into the forbidden reaches of confiscation."  

Public Utilities Commission v. Northwest Water Corporation, 168 Colo. 154, 173, 451 P.2d 266, 276 (Colo. 1969) (Northwest Water) (citations omitted).  Further, the Commission must consider whether the rates and charges, taken together, are likely to generate sufficient revenue to ensure a financially viable public utility, which is in both the ratepayers' interest and the investors' interest.  Finally, the Commission must consider the ratepayers' interest in avoiding or minimizing rate shock because the monopoly which a utility enjoys cannot be exerted, to the public detriment, to impose oppressive rates.  Northwest Water, 168 Colo. at 181, 451 P.2d at 279.  The Commission balances these factors and considerations when reviewing proposed rates and charges.  

24. CNG bears the burden of proving by a preponderance of the evidence that the proposed rates meet this standard.  CNG also bears the burden of proving by a preponderance of the evidence that the proposed rate area consolidation is just, is reasonable, is 
non-discriminatory, and should be approved by the Commission.  

B. Terms of Stipulation Concerning Fully Resolved Issues

25. The Stipulation, attached to this decision as Attachment A, explains that the parties propose a negotiated resolution of the disputed issues in the case, with certain exceptions.  The Stipulation resolves all of the issues which have been raised by CNG and OCC, whereas Staff and the Company have not resolved their disagreement over the ROE and capital structure to be used for establishing the increase in net revenue requirements and the level of rates to be charged to CNG’s customers.

26. The Stipulation further explains that the agreements are all compromises of the filed positions of the parties and are specifically based on the record in the case in its entirety, including, but not limited to, the answer testimony filed by Staff and the OCC and the direct and rebuttal testimony filed by CNG.

27. Below are the terms of the Stipulation where CNG reached agreement with both Staff and the OCC.
1. Withdrawal of System Safety and Integrity Rider  

28. CNG agrees to withdraw its request for an SSIR as initially submitted in Proceeding No. 12A-1140G. CNG reserves the right to make a future filing seeking an SSIR at such time it determines, based upon its system requirements, that it is appropriate.  

29. The record supports this aspect of the Stipulation without modification.

2. Cost Cap on ECD Upgrades

30. In its original filing, CNG requested approval to recover through base rates approximately $4.3 million associated with upgrades made to its system serving the ECD. This amount was reduced to $2,961,856 in CNG’s rebuttal testimony.

31. CNG intends to complete the ECD upgrades by November 1, 2013. 

32. The parties agree that the amount that CNG may recover for upgrades to the ECD facilities are to be capped at $2,961,856. In the event the actual amount invested exceeds $2,961,856, the parties agree that the amount shall not be adjusted upwards.

33. CNG agreed to file, in this consolidated proceeding, a report with supporting documentation that includes for each project:  (1) bid schedules tied to master service agreements; (2) work orders; (3) change orders authorized between CNG and contractors; (4) invoices from contractors and subcontractors and for material purchased; (5) commissioning documents; and (6) general ledger support for overhead, consistent with CNG’s Cost Allocation and Assignment Manual (CAAM).  The report will show the actual amounts invested in ECD facility upgrades as soon as possible, but not later than December 1, 2013.

34. The revenue requirement associated with the ECD upgrades will be determined consistent with the analytical method in Exhibit KDT-9 of the direct testimony of CNG Witness Kent Taylor (Hearing Exhibit No. 4).
 This analytical method acknowledges the return on rate base, income taxes, depreciation, and property taxes attributable to the ECD investment.

35. The parties propose that the OCC and Staff have 30 days to review and comment on the Company’s filing showing the amount invested in the ECD upgrades and, if required, a negative rate rider will be filed through an advice letter no later than January 1, 2014.

36. The parties also agree that the Capital Expenditure Rider from Proceeding No. 10A-916G will be terminated by a compliance filing tariff filing pursuant to an administratively final decision in this proceeding. 

37. The record supports this aspect of the Stipulation with modification.

38. The ALJ shall require CNG to file the report, in this proceeding, no later than December 1, 2013, showing the actual amounts invested for the facility upgrades and, if the amount is less than the $2,961,856 cap, the corresponding value of the negative rate rider. Staff and the OCC shall have until December 16, 2013 to file, in this proceeding, comments on the Company’s report.  In the event that no comments are filed by December 16, 2013 or that comments signal agreement with the proposed negative rider in their filed comments, CNG may file on or before December 19, 2013, an application for the negative General Rate Schedule Adjustment to become effective on less-than-statutory-notice on January 1, 2014.  If either the OCC or Staff raises objections to the report, CNG may file the advice letter; however, the advice letter may not be filed prior to December 20, 2013 and the effective date of the tariffs must not provide less than 30 days’ notice.
3. Adjustment for South Park Expansion

39. The parties agree to the inclusion of all South Park rate area expansion adjustments as set forth in the rebuttal testimony and exhibits filed by CNG. CNG has demonstrated that it is providing gas service and has connected approximately 600 customers in Park County since filing its rate case on March 5, 2013 through June 2013.

40. The parties also agree that CNG has demonstrated it has invested approximately $7.7 million installing gas mains and service lines in Park County through June 2013. This is identified in Exhibit No. KDT-13 found within Hearing Exhibit No. 4.
  The parties agree that only $6.7 million of this investment is reflected in the Stipulation.

41. The record supports this aspect of the Stipulation without modification.

4. Change from Volume-Based Rate to Therm-Based Rate.
42. The parties agree that the ECD rates shall be changed to a therm-based rate from a volume-based measurement.
43. The record supports this aspect of the Stipulation without modification.

5. Weather Normalization and Billing Determinants

44. The parties agree to the weather normalization and billing determinants contained in the direct testimony presented by CNG.

45. The record supports this aspect of the Stipulation without modification.

6. Change Fees

46. The parties agree that change fees for services rendered by CNG will be adjusted at the same percentage as the revenue requirement presented in the Company’s rebuttal case as a result of the administratively final decision in this proceeding.
47. The record supports this aspect of the Stipulation without modification.

7. Consolidation of Rate Areas

48. The parties agree that CNG may consolidate the Cripple Creek, Pueblo West, and Bailey/South Park areas into the Mountain Division.  As a result of this consolidation, CNG will have two distinct rate areas:  the new Mountain Division and ECD.

49. The record supports this aspect of the Stipulation without modification.

8. Service and Facility Fee

50. In its Advice Letter filing, CNG proposed an increase to its monthly customer charge, raising the residential service and facility (S&F) charge from $12.50 to $20.00 for the Mountain Division rate area and from $8.50 to 13.50 for the ECD rate area.

51. The parties have agreed to an increase to $14.00 for the residential S&F charge in the Mountain Division and an increase to $10.00 for the residential S&F charge in the ECD rate area.

52. The parties have also agreed to an increase to $40.00 for the commercial S&F charge in the Mountain Division rate area and an increase to $27.00 for the commercial S&F charge in the ECD rate area.

53. The record supports this aspect of the Stipulation without modification.

9. Property Tax Adjustment
54. CNG agrees to remove its request to adjust its revenue requirements for increased property taxes due to the loss of the economic obsolescence discount that has been used by the State of Colorado’s Division of Property Taxation in the past.

55. The parties also agree that CNG properly adjusted its property taxes in its rebuttal case to match the 2013 notice of valuation it received in June 2013 and that CNG may include trued-up property taxes associated with the South Park expansion and the ECD. 

56. The parties further agree that in the event the Company loses its economic obsolescence discount as determined by the State of Colorado’s Division of Property Taxation prior to January 1, 2017, CNG reserves the right to request appropriate recovery of property taxes.

57. The record supports this aspect of the Stipulation without modification.

10. Adjustment for Rate Case Expenses

58. The parties agree that CNG shall determine its actual rate case expenses incurred for this proceeding and then collect those expenses through the base rates that result from the Commission Decision in this proceeding.

59. The parties agree that the actual rate case expenses will be amortized over three years. CNG shall file with the Commission, a tariff implementing a negative rider when the rate case expenses are fully amortized to terminate collection of the actual rate case expenses no later than January 1, 2017.

60. The record supports this aspect of the Stipulation without modification.

11. Cost Allocations  
61. The parties agree to the CAAM included in the testimony of CNG witness Tyson D. Porter.

62. The record supports this aspect of the Stipulation without modification.

12. Stay-Out Provisions

63. CNG agrees to a “stay-out” provision for three years from the mailed date of an administratively final decision in this proceeding. In other words, CNG will not file a retail base rate case with rates to become effective earlier than the expiration of the three-year stay-out period.  

64. The parties agree that CNG may file a retail rate case at any time within 210 days prior to the expiration of the stay-out period.

65. The record supports this aspect of the Stipulation without modification. 

C. Return on Equity and Capital Structure

66. The two remaining issue contested in this proceeding are the authorized ROE and capital structure for the determination of CNG’s base rates.  As set forth in the Stipulation, CNG and the OCC have agreed to an authorized ROE of 10.95 percent
 and a forward looking capital structure of 55 percent debt and 45 percent equity.  When combined with the weighted average interest rate of CNG’s long term debt as it existed at December 31, 2012 of 5.54 percent,
 the ROE will produce an overall rate of return on rate base of 7.97 percent.  
This level of return, when applied with the other terms of the Stipulation, results in a net revenue increase of approximately $3.8 million. 

67. Staff has argued for an ROE of 10.5 percent and for the ALJ to reject “the goal of moving toward a capital structure of 55 percent debt and 45 percent equity.”
 Staff argues that an ROE of 10.95 percent and rates derived using a capital structure other than 60 percent debt and 40 percent equity will be unjust and unreasonable.
 
Staff suggests that the Commission approve an authorized ROE of 10.5 percent based upon the analysis conducted by Dr. England. Dr. England started his analysis by selecting a group of proxy utilities similar to those used by the Company.
 He then conducted an analysis which used the Discounted Cash Flow (DCF), the multi-stage DCF analysis and the 

68. Capital Asset Pricing Model (CAPM), he averaged those models and adjusted that figure by a 125 basis point “risk premium” to arrive at the 10.5 percent ROE.

69. CNG used similar analytical methods to arrive at an unadjusted ROE.
  The results of Staff’s and CNG’s DCF and CAPM are comparable, and Staff does not contest the analysis performed by CNG, only the risk factors and risk premium adjustment used by CNG.
   Staff also argues that “quantifiable evidence”
 was not presented supporting each of CNG’s risk premiums, and without this evidence, a decision in favor of the ROE presented by CNG and the OCC would be arbitrary and capricious.

70. Mr. Anderson listed the following risk factors to be considered when adopting a risk premium for CNG, given its small size and the unique risks associated with providing utility service to its customers:

1.
Lack of consistent rate of return and lack of frequent rate cases;
2.
Dependence on high gas sales volume and lack of commercial load;
3.
Risks of constructing new utility plant;
4.
Non-public company; and
5.
Higher debt premium
71. Dr. England used the following risk factors to determine Staff’s proposed risk premium:

1.
CNG’s size;

2.
The fact that CNG is not publicly traded; and

3.
Recognition that CNG is willing to step in and provide service to the eastern division.

72. There is no disagreement that CNG is a small, privately held utility that faces unique risks not faced by larger publicly held utilities.  All parties agree further that these risks do not allow for commonly used methods such as DCF or CAPM models alone to determine an appropriate ROE.  However, Staff fails to recognize that its own calculations concerning risk premiums are as subjective as CNG’s calculations.  In addition, Dr. England testifies that his range for an appropriate ROE extended to 11.03 percent.
  
73. The record in this proceeding supports an aggregate risk premium in the 1 to 2 percent range relative to the results of the DCF and CAPM analyses using the parties’ control groups.  Therefore, an ROE of 10.95 is an appropriate and significant reduction in CNG’s current ROE.
 This ROE is based on general economic conditions and financial market trends. This ROE also reflects the maturity of CNG as a regulated utility.

74. The record in the case also supports a risk premium of at least 1 percent relative to the allowed ROEs for other utilities, which have ranged from 9.6 percent to 10 percent.
  

D. Conclusions and Findings

75. Based on the entire record, the ALJ finds that the parties have established by a preponderance of the evidence that the Stipulation is just, is reasonable, and should be accepted by the Commission.  

76. Based on the entire record, the ALJ finds that CNG has established by a preponderance of the evidence that the Monthly Service and Facilities Charges in combination with the Distribution Charges are cost-based, are just, are reasonable, are not unduly discriminatory, and should be accepted by the Commission.  

77. Based on the entire record, the ALJ finds that CNG has established by a preponderance of the evidence that the draft tariffs filed in the Stipulation at Attachment C are just, are reasonable, are not unduly discriminatory, and should be accepted by the Commission.  

78. Based on the entire record, the ALJ finds that CNG has established by a preponderance of the evidence that the rate area consolidation, as described in the Stipulation, is just, is reasonable, is not unduly discriminatory, and should be approved by the Commission.

79. Based on the entire record, the ALJ finds that CNG has established by a preponderance of the evidence that the Stipulation, including the base rates derived using the ROE and capital structure proposed in the Stipulation by CNG and the OCC are just, reasonable, and not unduly discriminatory, and should be approved by the Commission.  

80. Accordingly, CNG is authorized to file rates as described in the Stipulation to go into effect by a compliance tariff filing on not less than one day's notice pursuant to an administratively final decision in this proceeding.

III. ORDER

A. The Commission Orders That:

1. The Stipulation and Settlement Agreement (Stipulation) filed by Colorado Natural Gas Inc. (CNG or Company) on July 25, 2013 and attached to this Decision as Attachment A, is approved with modifications, consistent with the discussion above.

2. The Application filed by CNG on November 1, 2012 in Proceeding 
No. 12A-1140G is dismissed, consistent with the terms of the Stipulation and the discussion above.

3. The tariff sheets filed on March 5, 2013 with Advice Letter No. 63 are permanently suspended.

4. CNG shall determine the actual rate case expenses for this Proceeding and calculate rates as described in the Stipulation, as modified and consistent with the discussion above, to go into effect by a compliance advice letter tariff filing on not less than one day’s notice.
5. CNG shall make a compliance advice letter filing terminating the Capital Expenditure Rider from Proceeding No. 10A-916G when the new base rates from this proceeding take effect, consistent with the discussion above.

6. Proceeding No. 13AL-0153G shall remain open to receive report and filings associated with the Company’s investments in its Eastern Colorado Division, consistent with the discussion above.

7. CNG shall make a compliance advice letter filing to implement a negative rate rider to eliminate the recovery of rate case expenses associated with this proceeding no later than January 1, 2017, as necessary, consistent with the discussion above.

8. This Recommended Decision shall be effective on the day it becomes the Decision of the Commission, if that is the case, and is entered as of the date above.  

9. As provided by § 40-6-106, C.R.S., copies of this Recommended Decision shall be served upon the parties, who may file exceptions to it.  

10. Response to exceptions shall be due within seven calendar days from the filing of exceptions.

11. If no exceptions are filed within 20 days after service or within any extended period of time authorized, or unless the recommended decision is stayed by the Commission upon its own motion, the recommended decision shall become the decision of the Commission and subject to the provisions of § 40-6-114, C.R.S.  

12. If a party seeks to amend, modify, annul, or reverse a basic finding of fact in its exceptions, that party must request and pay for a transcript to be filed, or the parties may stipulate to portions of the transcript according to the procedure stated in § 40-6-113, C.R.S.  If no transcript or stipulation is filed, the Commission is bound by the facts set out by the administrative law judge; and the parties cannot challenge these facts.  This will limit what the Commission can review if exceptions are filed.  

13. If exceptions to this Recommended Decision are filed, they shall not exceed 30 pages in length, unless the Commission for good cause shown permits this limit to be exceeded.
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Doug Dean, 
Director
	THE PUBLIC UTILITIES COMMISSION
OF THE STATE OF COLORADO


ROBERT I. GARVEY
________________________________
                     Administrative Law Judge




� The parties in Proceeding No. 12A-1140G also include CNG, Staff, and the OCC.


� Mr. Anderson is the Senior Vice President of Municipal Capital Markets Group, Inc.  His written direct testimony is Hearing Exhibit No. 5, and his written rebuttal testimony is Hearing Exhibit No. 6.  


� Mr. Johnston is the Executive Vice President of Summit Utilities, Inc., the parent company of CNG.  His written direct testimony is Hearing Exhibit No. 7, and his written rebuttal testimony is Hearing Exhibit No. 8.  


� Ms. Moorman is the Director of Regulatory Affairs for Summit Utilities, Inc., the parent company of CNG.  Her written direct testimony is Hearing Exhibit No. 1, and his written rebuttal testimony is Hearing Exhibit No. 2.  


� Dr. England is a Senior Economist, employed by the Colorado Public Utilities Commission.


� Ms. McGee is a Rate/Financial Analyst, employed by the Colorado Public Utilities Commission.


� Mr. Dixon is a Rate/Financial Analyst, employed by the Colorado Office of Consumer Counsel.


�  Section 13-25-127(1), C.R.S., and Rule 4 Code of Colorado Regulations 723-1-1500 establish the burden of proof for a party which asks the Commission to adopt its advocated position.  Decision No. C06-0786, Proceeding No. 05A-072E issued July 3, 2006, at ¶ 40 & n.23.


� Mr. Taylor is the Chairman of KTM, an energy consulting firm. 


� Hearing Exhibit No. 4 is the rebuttal testimony of Kent Taylor.


� The weather normalization testimony and exhibits are in the direct testimony of Kent Taylor in Hearing Exhibit No. 3.


� Tyson D. Porter is a Regulatory Accountant with Summit Utilities Inc., the parent company of CNG. 


� CNG had proposed an ROE of 12 percent in its case in chief, while the OCC recommended an ROE of 10.6 percent.


� Direct testimony of Kent Taylor, p. 11 (Hearing Exhibit XX).


� Staff of the Commission’s Statement of Position, p. 7.


� Id. at p. 1-2.


� Dr. England used seven companies used by CNG; ALG Resources, Atmos Energy, NW Natural Gas, Piedmont Natural Gas, South Jersey Industries, SW Gas and WGL Holdings.  CNG also included Laclede, New Jersey Resources, NiSource and UGI Corporation.  


� CNG also performed Perspective Returns and Total Returns methodology, Dr. England did not perform these methodologies. CNG did not perform the multi-stage DCF analysis performed by Dr. England.  


� See Dr. England’s Answer Testimony, p. 33. l.1.


� Staff’s Statement of Position, p. 2.


� See Mr. Anderson’s Direct Testimony p. 42, l. l.1-10.


� Hrg. Transcript Vol. 1, p.56.


� Hrg, Transcript Vol. 1, p. 82.


� CNG currently has an authorized ROE of 12 percent. See Decision No. R06-0194.  Proceeding �No. 05S-412G issued March 1, 2006.


� Black Hills Electric 9.95 percent, Decision No. C11-1373, Proceeding No 11AL-387E, issued �December 22, 2011; Black Hills Gas 9.6 percent, Decision No. R12-1401, Proceeding No. 12AL-628G issued December 5, 2012; and Public Service electric 10 percent, Decision No. C12-0494, Proceeding No. 11AL-947E issued May 9, 2012.
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