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I. INTRODUCTION AND PURPOSE 1 

A. Identification of Witness 2 

Q. What is your name and business address? 3 

A. My name is Eugene L. Shlatz.  4 

Q. Have you previously testified in this docket? 5 

A. Yes.  I provided rebuttal testimony, identified as ComEd Ex. 9.0. 6 

B. Summary of Surrebuttal Testimony 7 

Q. What is the purpose of your surrebuttal testimony? 8 

A. My surrebuttal testimony primarily addresses Mr. George Owens’ rebuttal testimony on 9 

behalf of the Illinois Attorney General (“AG”).  Once again, Mr. Owens has essentially 10 

repeated his testimony from the Summer 2011 Storm System waiver proceeding in this 11 

docket.  My responsive testimony will track his, although his declaration that summer 12 

storms with lightning and winter blizzards are equivalent is simply wrong. 13 

In particular, I respond to his attempts in that testimony to rehabilitate statements 14 

and conclusions from his direct testimony.  I also respond to his assertions that ComEd’s 15 

witnesses erred, or misstated his positions, regarding issues including distribution 16 

sectionalizing methods, the structural integrity and age of ComEd’s distribution poles, the 17 

use of 34kV static shield bayonet brackets, effective tree trimming practices, and 18 

selective underground placement of overhead lines.  Other witnesses testifying on behalf 19 

of ComEd address distribution pole loading and guying, which also was raised in Mr. 20 

Owens’ rebuttal testimony.   21 
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II. RESPONSES TO CLAIMS MADE IN MR. OWENS’ REBUTTAL TESTIMONY 22 

Q. What are your conclusions concerning Mr. Owens rebuttal testimony? 23 

A. In summary, Mr. Owens has not provided any additional evidence to address the 24 

significant flaws and omissions that appeared in his direct testimony.  Our team at 25 

Navigant (myself, Mr. Artze, and Ms. Duque) observed that Mr. Owens rebuttal 26 

testimony contains many of the same deficiencies, including absence of documentation 27 

and inadequate analysis, that we identified in his direct testimony and discredited in our 28 

rebuttal testimony.  Notably: 29 

 Mr. Owens again makes no attempt to realistically quantify the benefits he claims 30 

ComEd would realize if ComEd were to implement the changes that he 31 

recommends.  He does not tie those recommendations to the equipment that was 32 

damaged by and then caused the interruptions or even, in several cases, to the 33 

prevalent ways in which the storms damaged ComEd’s system.  Similarly, Mr. 34 

Owens does not attempt to balance those benefits against the cost of 35 

implementing his specific recommendations.   36 

 Many of Mr. Owens’ observations, statements and conclusions are largely 37 

unsupported by data, citations, or analysis.  Several findings and conclusion 38 

appear to be anecdotal at best, and unsupported by facts.  For example, Mr. 39 

Owens offers a few photographs of equipment or materials that he claims are in 40 

deteriorated condition as representative of ComEd’s entire system, despite the 41 

absence of any data or analysis as proof to support his position.   42 
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 Mr. Owens fails to base his findings and conclusions on actual ComEd records or 43 

data; particularly with regard to the amount or percentage of equipment on 44 

ComEd’s system that he claims is in deteriorated condition.  In each instance, Mr. 45 

Owens ignores commonly accepted electric utility principles and practices that 46 

require such a determination to be made based on thorough inspections, rigorous 47 

testing, and analysis of the data produced by these field tests and inspections. 48 

Q. Does Mr. Owens’ preference that manual gang-operated load-break switches be 49 

installed on each of its overhead circuits show that any of the storm related 50 

interruptions at issue in this Docket could have been prevented or shortened?  51 

A. No.  Mr. Owens offers no evidence or analysis to support this conclusion.  ComEd 52 

effectively performs switching operations in the field via existing manually operated, 53 

devices and has load-break switches deployed on lines throughout its 34.5kV delivery 54 

system.  As pointed out by rebuttal witnesses for ComEd and my Navigant colleagues, 55 

ComEd’s storm restoration performance is in no way deficient and there is no indication, 56 

let along any evidence, otherwise.  Mr. Owens simply asserts that “an investment [in 57 

gang-operated switches] would yield major improvements in storm restoration efforts, 58 

major reductions in outage times, and major reductions in the number of customers 59 

affected.” (Emphasis added).  He provides no evidence at all that the installation of such 60 

devices would have actually prevented or shortened any of the storm-related 61 

interruptions. 62 

With respect to ComEd’s restoration efforts, Mr. Owens makes no attempt to 63 

determine using real data if any reduction in restoration time would actually be achieved 64 
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if one or more of his preferred load break switches were installed per feeder.  His claim 65 

that using ground-based switching via the LoadBuster tool increases total restoration time 66 

versus gang-operated switched is nothing more than an assumption, which is 67 

unsubstantiated and refuted by Messrs. Gannon and Mehrtens (ComEd Ex. 12.0).   68 

Next, Mr. Owens assertion that there would be a significant reduction in the 69 

number of customers affected is both unproven and suspect.  The installation of manually 70 

operated disconnection devices of any type does not affect the incidence of outages or the 71 

number of customers they affect.  It is an incontrovertible fact that load-break switches 72 

are not fault-interrupting devices and, therefore, cannot reduce the number of 73 

interruptions.  No matter how many, or of what type, are installed, it will not reduce the 74 

number of interruptions during a storm or the number of customers affected.   75 

Q. Is Mr. Owens’ recommendation that ComEd install manual gang-operated load-76 

break switches on each of its overhead circuits a reasonable and prudent means of 77 

preventing or responding to the storm related interruptions at issue in this Docket?  78 

A. No.  As I have explained above, spending tens of millions of dollars to install manually 79 

operated switches of a different type on a switched system like ComEd’s is not a 80 

reasonable and prudent approach to storm response, and the fact that  ComEd has not 81 

done so is no indication that the storm damage was preventable.  Indeed, Mr. Owens 82 

overlooks the fact that ComEd has already installed over 1000 automatic reclosers, many 83 

with SCADA controls, on its overhead distribution system, and is planning to install 84 

more of these devices over the next few years.  These reclosers often are configured in an 85 

auto-sectionalizing loop arrangement and are superior to the load-break switches that Mr. 86 

Owens purports are needed to improve storm restoration efforts.  Not only have ComEd’s 87 
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past actions been reasonable, but its path forward is superior.  The auto-sectionalizing 88 

loops are superior to the SCADA controlled load-break switches Mr. Owens suggests as 89 

they rapidly isolate faults automatically, whereas load-break switches must be operated 90 

by distribution operators, who often are pre-occupied with outage restoration activities 91 

during storms. 92 

Moreover, Mr. Owens appears to completely ignore the fact that gang-operated 93 

switches do not permit crews to disconnect phases individually.  On many distribution 94 

lines serving mostly residential customers, it is desirable to have the flexibility provided 95 

by the existing switches.  Use of individual switches allow operating crews to open one 96 

or two of the three individual switches, while closing the remaining switching devices, 97 

thereby restoring service to at least some customers for some outage events.  An example 98 

of the benefit of ComEd’s use of single-phase switching is when a fallen tree limb strikes 99 

a single overhead conductor on a three-phase line.  ComEd is currently able to isolate the 100 

single phase wire impacted by the tree limb by opening an individual switch, but continue 101 

to provide service to customers relying on the other two phase conductors.  This type of 102 

operation is not possible using the three-phase gang-operated load break switches 103 

advocated by Mr. Owens. 104 

Q. Is Mr. Owens’ assertion that additional mid-circuit reclosers are needed a valid 105 

conclusion or one showing that the storm interruptions at issue were preventable? 106 

A. It is neither.  The 1000 reclosers that ComEd already has installed are superior to 107 

SCADA-controlled load-break switches he advocates as replacements for existing 108 

disconnect switches.  Replacing a more capable system with less capable alternatives will 109 

not improve reliability and will result in completely wasted expense.   110 
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At the same time, Mr. Owens seems to ignore ComEd’s ongoing program to 111 

install reclosers on circuits when and where it makes sense to do so.  On page 7, line 19 112 

through page 8, line 5 of his rebuttal testimony, Mr. Owens claims that only 1 of 5 of 113 

ComEd’s 5200 distribution circuits are equipped with mid-circuit reclosers, suggesting a 114 

greater percentage of circuits should be equipped with these devices.  However, an 115 

engineer with Mr. Owens’ experience should recognize that not all of ComEd circuits 116 

should be equipped with mid-circuit reclosers.   117 

Surprisingly, Mr. Owens seems to be unaware of fundamental and well-118 

understood principles as to why some circuits are not good candidates for mid-line 119 

reclosers.  These reasons include the following: 120 

(1) Reliability – Some circuits experience few, if any main line interruptions.  121 

It makes no sense to invest in these devices if the likelihood of fewer customer 122 

interruptions is low. 123 

(2) Line Length – Circuits with short main line sections – for example, less 124 

than 1 mile – often are not good candidate for mid-circuit reclosers due to the 125 

limited outage exposure and potential difficulties in coordinating protection 126 

settings with substation breakers. 127 

(3) Customers Served – Some feeders are not good candidates for mid-circuit 128 

reclosers due to the relatively small number of customers located either between 129 

the substation breaker and the recloser, or beyond the recloser; assuming the 130 

recloser is installed at the feeder mid-point, as Mr. Owens suggests. 131 
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(4) Feeder Use – Some feeders are used solely as back-up or spares, express 132 

supply, or provide a transfer point just beyond the feeder breaker, and are not 133 

suitable for mid-circuit reclosers. 134 

More fundamentally still, Mr. Owens is arguing for a generic blanket rule, not for 135 

reason.  Instead of analyzing circuits and determining if it is good engineering, 136 

reasonable, or prudent install a device, Mr. Owens begins with a generalization he 137 

assumes is universally applicable and then simply declares that not conforming to his rule 138 

is a bad practice.  ComEd, instead, conducts a thorough assessment of the best locations 139 

for mid-circuit reclosers based on the greatest contribution to reliability improvement 140 

versus cost.  It is neither good utility practice or generally accepted in the industry to 141 

install reclosers on all distribution circuits based on such a presumptuous assumption.   142 

Q. Are there any particular issues with Mr. Owens’ recommendation to install 143 

additional mid-circuit reclosers on ComEd’s underground system? 144 

A. Yes.  Mr. Owens’ recommendation to install additional mid-circuit reclosers on ComEd’s 145 

underground system ignores the fact that many of the 5200 distribution circuits are 146 

mostly underground feeders and mid-circuit reclosers are not suitable or an appropriate 147 

application for underground distribution lines.  I would like to point out that Mr. Owens 148 

either is not aware that ComEd has installed pad mounted switchgear on many of its 149 

distribution lines.  Even if mid-circuit reclosers were to be installed on underground 150 

circuits, these devices are superior to mid-circuit reclosers that Mr. Owens recommends 151 

with respect to switching flexibility and fault isolation. 152 
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Q. Is Mr. Owen’s claim (Docket No. 11-0588, AG Ex. 6.0, 6:10-15 & 7:6-9, as 153 

incorporated) that installing the additional reclosers he recommends “could restore 154 

service to potentially 50% of all customers affected by an individual outage” either 155 

itself substantiated or an indication that any of the storm-related interruptions was 156 

preventable? 157 

A. It is neither.  Of course, any suggestion that any recommendation “could … potentially” 158 

change how the system performs can be made, but it says nothing.  Nearly all of the 159 

interruptions could have been “prevented” if ComEd had a crystal ball that could identify 160 

the exact equipment that would become damaged by the violent storm conditions, and 161 

sealed just that equipment that was damaged in concrete vaults.  But no one takes – nor 162 

should they – such a suggestion seriously because we do not know exactly where damage 163 

will occur and we must consider the cost-effectiveness and practicality of any system-164 

wide investment against the benefits realistically likely to result.   165 

In this case, Mr. Owens’ hypothesis that the installation of additional mid-circuit 166 

reclosers “could restore service to potentially 50% of all customers affected by an 167 

individual outage” assumes that there were no damages in the source half of the circuit, 168 

when indeed during heavy storms with a high level and incidence of damage, segments 169 

on both sides of the recloser protection zone often are interrupted.  He also ignores that 170 

many of the interruptions actually occur on lateral line sections and are unaffected by 171 

reclosers because these devices are installed on three-phase, main line sections.  Lastly, 172 

he undermines his assertion that 50% of customers could be restored by incorrectly 173 

referencing a statement obtained from a data request provided by ComEd for an entirely 174 

different application.   175 
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It is also notable that Mr. Owens incorrectly refers to information provided by 176 

ComEd in a data request response (Data Request OUT 1.07) regarding the ultimate 177 

potential of an integrated Smart Grid as supporting the 50% reduction he attributes to 178 

additional reclosers.  The Smart Grid system cited by ComEd in OUT 1.07 is a system of 179 

two-way metering integrated with outage management systems and multiple switching 180 

devices that use intelligent controls and communications systems to automatically 181 

transfer unfaulted line sections to adjacent feeders or sources of supply.  The reclosers 182 

Mr. Owens references are singular devices that isolate a section of line that has 183 

experienced a fault condition.  Ironically, ComEd has installed several Smart Grid 184 

devices throughout its system; referred to by ComEd and cited in our report (ComEd 185 

Exhibit 11.0) as automated loop schemes or ALRS.  The fact that Mr. Owens is unable or 186 

unwilling to distinguish the obvious differences in these applications underscores the 187 

inaccuracy of his statements and the unreliability of the purported conclusions that appear 188 

in his direct and rebuttal testimony.   189 

Q. Mr. Owens asserts (Docket No. 11-0588, AG Ex. 6.0, 11:7-22, as incorporated) that 190 

grounding inspections should be performed more frequently.  Is this 191 

recommendation substantiated? 192 

A. No.  Mr. Owens’ repetition of the same claim he made in his direct testimony that 193 

ComEd should “improve” grounding inspection practices does not recognize that the 194 

ComEd has already instituted a 4-year maintenance inspection program that applies to all 195 

overhead distribution feeders.  My rebuttal testimony describes ComEd’s maintenance 196 

program at length, which includes of list of items inspected.  This list includes lightning 197 
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arresters and grounds that Mr. Owens’ rebuttal testimony wrongly implies are overlooked 198 

by ComEd. 199 

Q. Mr. Owens also repeats his claim that existing 34.5kV lines not now equipped with 200 

shield wires should be retrofitted with pole extenders (Docket No. 11-0588, AG Ex. 201 

6.0, 12:1-16, as incorporated).  Is this claim any indication that any of the storm-202 

related interruptions was preventable 203 

A. No.  The surrebuttal testimony of Messrs. Gannon and Mehrtens respond to the substance 204 

of Mr. Owens’ rebuttal recommendation, but I note as well that Mr. Owens provides no 205 

data or analysis substantiating how many, if any, interruptions would have been avoided 206 

if all 34kv lines were equipped with shield wires in addition to these lightning arresters.  207 

Similar to other statements that appear in his testimony, Mr. Owens makes no effort to 208 

link the alleged deficiency to the interruptions that actually occurred during the summer 209 

2011 Storms.  His conclusions regarding lightning protection are, therefore, not only 210 

unfounded, but fail to justify his claims concerning the preventability of storm damage. 211 

Q. Do you have any concerns regarding Mr. Owens discussion of rebuttal testimony 212 

regarding ComEd pole condition and implications of pole loadings with regard to 213 

the National Electric Safety Code (“NESC”) design standards? 214 

A. Yes.  Mr. Owens essentially reasserts his the claim in his direct testimony that poles, once 215 

they reach a certain age, exceed their service life and must automatically be replaced.  216 

That view was supported neither by applicable standards nor empirical data from the 217 

ComEd system.  In contrast, ComEd data and Navigant’s study confirm a very large 218 
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percentage of ComEd’s poles are suitable for continued used based on rigorous and 219 

widely accepted pole tests.   220 

Mr. Owens’ rebuttal appears to be more of the same, once again relying on ad hoc 221 

observations rather than systematic test results.  Mr. Owens provides no evidence 222 

whatsoever that reliability performance has been impacted or declined due to pole age.  223 

Mr. Owens instead presumes that ComEd’s system reliability has already been 224 

compromised when he states: “ComEd needs to implement a more aggressive pole 225 

replacement program so that future electric reliability is not further compromised.”1  226 

Most importantly, he fails to inform the Commission that the NESC loading 227 

standards apply to wind and ice loads, and do not address incremental loads caused by 228 

debris or trees falling onto overhead lines.  It is important to emphasize that lines that fell 229 

and poles that broke during the storm were largely caused by large limbs and trees 230 

outside the trimming zone that fell onto the lines.  The argument that overhead line 231 

design and construction standards were a factor during the storms is specious and 232 

intended to divert attention from the real and unavoidable factors that caused the outages 233 

that interrupted service to ComEd’s customers during the Summer 2011 Storm Systems. 234 

Then, in lieu of evidence relating to ComEd’s poles, he provides a lengthy, but 235 

misleading analysis of pole loading and failure potential.  His pole analysis is misleading 236 

because during the Summer 2011 Storm Systems broken poles were not a leading cause 237 

of interruptions, and the small number of interruptions caused by “broken poles” were 238 

largely due to trees or limbs falling onto the lines, an issue the NESC design standards 239 

are not intended to address.  Navigant, in our report, provided evidence that the majority 240 

                                                 
1  Docket No. 11-0588, AG Ex. 6.0, 18:14-15, as incorporated. 
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of poles that broke or were damaged during the summer 2011 storms were due to trees, 241 

limbs or debris; and not by wind loading alone.  Our report also confirms that a small 242 

number of interruptions were caused by broken poles (less than 400 poles failed during 243 

all 6 storms combined), and these mostly were unpreventable due to large trees or limbs 244 

outside of ComEd’s trimming zones that fell onto the poles or overhead wires.  Despite 245 

all of this evidence establishing the disconnect between the actual causes of pole damage 246 

during the summer 2011 storms, and pole age, Mr. Owens nonetheless continues to offer 247 

his flawed analysis or positions regarding line loading criterion.   248 

Lastly, Mr. Owens attempts to divert attention from his unsupported conclusions 249 

by providing photos and suggesting that leaning poles may have somehow contributed to 250 

the number of interruptions during the Summer 2011 Storm Systems.  The obvious fact is 251 

that the poles depicted did not fail during the Summer 2011 Storm Systems, which is not 252 

surprising given that pole failure due to loading was not a meaningful cause of 253 

interruptions.  Mr. Owens is also unable to provide any substantive data or analysis that 254 

demonstrates that the number of failures would have been materially lower if there were 255 

fewer leaning poles.  For example, on page 20, lines 12 through 16 of his testimony, he 256 

does not estimate the extent to which variances on a “conductor’s originally designed 257 

horizontal path” increases the number of outages in the event that a conductor is broken. 258 

Finally, it appears that the latest pole pictures were in many cases (perhaps all) 259 

neither neutrally sampled nor, even taken together, an adequate sample of ComEd pole 260 

population.  Rather, the poles were chosen and photographed as examples of “leaning 261 

poles” by persons with an apparent interest in the outcome.  In several cases, moreover, 262 

the AG has been unable to supply timely information even specifying the location of the 263 
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poles or the date and location from which the picture was taken, and in one case the 264 

location identified in the data response is an entirely different municipality from what his 265 

testimony states.  We have therefore been unable to practically verify either the condition 266 

of these particular poles or the accuracy of the depiction, which is obviously important if 267 

one tries to derive data from measurements taken on the picture, rather than in the field.  268 

For all these reasons, there is no basis for making any conclusion about the condition of 269 

ComEd’s pole inventory from these pictures, let alone any conclusion that it was related 270 

to storm interruptions.   271 

Q. Mr. Owens’ rebuttal testimony (Docket No. 11-0588, AG Ex. 6.0, 18:16 – 19:3, as 272 

incorporated) claims that use of C-Trusses to reinforce distribution poles does not 273 

extend their life.  Is this claim accurate? 274 

No.  His position and statements are totally without merit.  Mr. Owens suggestion that 275 

C-Trusses are not appropriate or suitable for mitigating storm-related damage is highly 276 

misleading and at odds with the facts.  He states that C-Trusses are only used to reinforce 277 

poles that experience ground-level decay.  Yet, he does not appear to be aware that the 278 

location of the majority of decay, both at ComEd and industry-wide, occurs at ground 279 

level.  This only makes sense as moisture-related decay occurs at ground level because 280 

soil contact causes moisture to migrate into the pole with attendant insect-related decay.  281 

Moisture levels at elevations cited by Mr. Owens simply are not where poles typically 282 

decay.  Further, he does not cite a single instance where poles equipped with C-Trusses 283 

have failed during a storm, either at ComEd or any other utility in North America, nor did 284 

he provide any analyses to demonstrate the circumstances under which a pole equipped 285 

with C-Trusses would fail.   286 
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Q. Mr. Owens’ rebuttal testimony (Docket No. 11-0588, AG Ex. 6.0, 21:10 – 22:14, as 287 

incorporated) again asserts that ComEd distribution lines have not met tree 288 

clearances, particularly in rear lots or locations he claims are inaccessible.  Is this 289 

accurate? 290 

A. No.  Mr. Owens provides no new evidence to support his view that lines located in 291 

private rear lots are inadequately trimmed.  He simply repeats what he said in his direct 292 

testimony and points again to the same photographs that do not distinguish between 293 

secondary lines and services.  Mr. Owens also does not distinguish between lines that 294 

ComEd is able to maintain and service connections that pass over land which ComEd 295 

cannot control.  In contrast, ComEd and Navigant each provided ample evidence that 296 

ComEd has achieved a 4-year trimming cycle on virtually all distribution lines on 297 

schedule.  Mr. Owens continues to ignore this evidence.  Mr. Owens also ignores the data 298 

relating to the actual interruptions during the Summer 2011 Storm Systems, which 299 

confirm that many of the interruptions was caused by uprooted trees and large branches 300 

outside of the trimming zone that fell onto lines.  Mr. Owens’ rebuttal testimony provides 301 

no new evidence to refute these facts. 302 

Q. Mr. Owens also suggests (Docket No. 11-0588, AG Ex. 6.0, 22:15 – 23:19, as 303 

incorporated) that ComEd has not fully evaluated relocating some lines 304 

underground as an option where it is cost effective.  Is this claim substantiated?  305 

A. No.  Mr. Owens again ignores the facts in favor of making claims that echo his prior 306 

testimony.  ComEd’s existing practice is to relocate some overhead lines to underground, 307 

including along rear-lots, when it is cost-effective to do so.  These practices are 308 

summarized in my direct testimony, which makes clear that ComEd evaluates 309 
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undergrounding of lines on an equal basis with other reinforcement options for reliability 310 

enhancement when it is cost-effective to do so.  And, as with his other generalizations, 311 

Mr. Owens does not provide any evidence whatsoever as to the number or duration of 312 

interruptions that would have been avoided based on selected relocations.  Although 313 

undergrounding lines is costly, Mr. Owens also does not provide or describe the criterion 314 

that he would have employed to identify which lines to underground, and no analysis of 315 

whether the resulting choices would have been cost-effective, reasonable, or prudent.  316 

Moreover, insofar as this case is concerned, he also provides no analysis of how the lines 317 

selected by those criteria would have related (if at all) to the lines impacted by the 318 

Summer 2011 Storm Systems.  319 

Q. Mr. Shlatz, in addition to Mr. Owens’ specific recommendations, have you had the 320 

opportunity to consider whether Mr. Owens’ recommendations, as a whole, are a 321 

reasonable package that an informed utility executive would consider to be a means 322 

of providing reliable service superior to ComEd’s current practices? 323 

A. Yes.  I have considered that question based on both the discussion of alleged benefits 324 

throughout the testimonies of witnesses testifying on that subject as well as the up to $8 325 

billion estimates of the costs of implementing those recommendations on ComEd’s 326 

system.   327 

Q. What do you conclude? 328 

A. Mr. Owens makes sweeping statements – often in hindsight – with claims of significant 329 

reliability gains without basis in fact or analysis.  For example, his suggestion that rear-330 

lot overhead lines should be place underground ignores the relatively tiny number of 331 
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customers that would benefit and the very large cost differential.  The cost to relocate 332 

overhead lines underground typically is greater by a factor of five to ten; still higher if the 333 

lines are three-phase main lines segments that often are installed in concrete-encased duct 334 

bank systems.  He also ignores the effect on other customers.  Based on ComEd’s $8 335 

billion estimate (more than 95% of which is capital investment), is approximately three 336 

times the total investment called for by the recent Energy Infrastructure Modernization 337 

Act (over ten years), would more than double ComEd’s approved distribution rate base, 338 

and would result in an increase in ComEd’s revenue requirement of approximately $650 339 

million annually, based on the Commission’s Order in ComEd’s initial formula rate case, 340 

Docket No. 11-0721.  Especially given how questionable are Mr. Owens 341 

recommendations in addressing storm interruptions, as discussed throughout the 342 

testimony, no reasonable utility manager would decide to make Mr. Owens’ package of 343 

investments. 344 

III. CONCLUSION 345 

Q. Does this conclude your surrebuttal testimony? 346 

A. Yes. 347 


