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EXHIBIT OF BRUCE N. WILLIAMS 

 
 

March 30, 2007 Standard & Poor’s Publication 
“Imputed Debt Calculation for U.S. Utilities’ Power Purchase Agreements” 

 
 
 
 

 
February 2009 

 



Exhibit No.___(BNW-5) 
Page 1 of 4



Exhibit No.___(BNW-5) 
Page 2 of 4



Exhibit No.___(BNW-5) 
Page 3 of 4



Exhibit No.___(BNW-5) 
Page 4 of 4




