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Pregozen, Alan

From: Pregozen, Alan
Sent: Friday, April 01, 2005 12:32 PM
To: 'wayne.olson@nera.com'
Cc: McNally, Michael; Reichart, John; Feeley, John
Subject: NYSE and US T-bill data E-mailed to NERA.pdf

Attachments: NYSE and US T-bill data E-mailed to NERA.pdf

Wayne,

Attached is the NYSE market and T-bill data you requested.  During our review of the program, we 
noticed that pre-August 2001 T-bill returns were calculated incorrectly.  The attached presents the 
corrected calculations.  We also attached a re-calculation of the gas sample beta with the corrected 
T-bill return data.  You will see that the beta estimate was not materially affected.  As we discussed, 
we expect you to send us a data request for this information so that we can easily make all parties 
aware of it.

Alan Pregozen
Manager, Finance Department
Illinois Commerce Commission
527 East Capitol Avenue
Springfield IL 62701
(217) 785-5418

NYSE and US T-bill 
data E-mail...
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                                                                          NYSE                                  
 NYSE 
                                                             NYSE       Composite                             
Composite 
                                                           Composite      Index                              
Index Excess 
                             Obs    CALYEAR    CALMONTH      Index       Returns     TBILLDIS    tbillret      
Returns 
 
                               1     2000           1      6574.010      -0.0439       0.0517      0.0044       
-0.0483 
                               2     2000           2      6266.420      -0.0468       0.0553      0.0047       
-0.0515 
                               3     2000           3      6848.610       0.0929       0.0562      0.0048       
 0.0881 
                               4     2000           4      6811.170      -0.0055       0.0572      0.0049       
-0.0104 
                               5     2000           5      6805.250      -0.0009       0.0566      0.0048       
-0.0057 
                               6     2000           6      6798.170      -0.0010       0.0548      0.0047       
-0.0057 
                               7     2000           7      6773.850      -0.0036       0.0571      0.0049       
-0.0085 
                               8     2000           8      7132.300       0.0529       0.0596      0.0051       
 0.0478 
                               9     2000           9      7010.810      -0.0170       0.0613      0.0052       
-0.0222 
                              10     2000          10      7042.320       0.0045       0.0605      0.0052       
-0.0007 
                              11     2000          11      6659.120      -0.0544       0.0619      0.0053       
-0.0597 
                              12     2000          12      6945.570       0.0430       0.0603      0.0052       
 0.0378 
                              13     2001           1      7017.150       0.0103       0.0573      0.0049       
 0.0054 
                              14     2001           2      6629.090      -0.0553       0.0486      0.0041       
-0.0594 
                              15     2001           3      6298.350      -0.0499       0.0473      0.0040       
-0.0539 
                              16     2001           4      6712.520       0.0658       0.0420      0.0036       
 0.0622 
                              17     2001           5      6784.850       0.0108       0.0386      0.0033       
 0.0075 
                              18     2001           6      6574.320      -0.0310       0.0355      0.0030       
-0.0340 
                              19     2001           7      6523.360      -0.0078       0.0357      0.0030       
-0.0108 
                              20     2001           8      6215.660      -0.0472       0.0361      0.0031       
-0.0503 
                              21     2001           9      5750.420      -0.0748       0.0335      0.0028       
-0.0776 
                              22     2001          10      5776.850       0.0046       0.0224      0.0019       
 0.0027 
                              23     2001          11      6125.040       0.0603       0.0212      0.0018       
 0.0585 
                              24     2001          12      6236.390       0.0182       0.0185      0.0016       
 0.0166 
                              25     2002           1      6116.900      -0.0192       0.0165      0.0014       
-0.0206 
                              26     2002           2      6117.960       0.0002       0.0166      0.0013       
-0.0011 
                              27     2002           3      6348.790       0.0377       0.0173      0.0014       
 0.0363 
                              28     2002           4      6071.220      -0.0437       0.0173      0.0014       
-0.0451 
                              29     2002           5      6035.270      -0.0059       0.0174      0.0016       
-0.0075 
                              30     2002           6      5636.540      -0.0661       0.0169      0.0014       
-0.0675 
                              31     2002           7      5195.610      -0.0782       0.0166      0.0014       
-0.0796 
                              32     2002           8      5239.810       0.0085       0.0170      0.0014       
 0.0071 
                              33     2002           9      4709.960      -0.1011       0.0168      0.0014       
-0.1025 
                              34     2002          10      5000.320       0.0616       0.0158      0.0013       
 0.0603 
                              35     2002          11      5236.850       0.0473       0.0146      0.0012       
 0.0461 
                              36     2002          12      5000.000      -0.0452       0.0123      0.0011       
-0.0463 
                              37     2003           1      4868.680      -0.0263       0.0118      0.0010       
-0.0273 
                              38     2003           2      4716.070      -0.0313       0.0115      0.0009       
-0.0322 
                              39     2003           3      4730.210       0.0030       0.0119      0.0010       
 0.0020 
                              40     2003           4      5131.560       0.0848       0.0114      0.0010       
 0.0838 
                              41     2003           5      5435.370       0.0592       0.0111      0.0010       
 0.0582 
                              42     2003           6      5505.170       0.0128       0.0115      0.0010       
 0.0118 
                              43     2003           7      5558.990       0.0098       0.0078      0.0007       
 0.0091 



                              44     2003           8      5660.160       0.0182       0.0089      0.0008       
 0.0174 
                              45     2003           9      5644.030      -0.0028       0.0096      0.0008       
-0.0036 
                              46     2003          10      5959.010       0.0558       0.0086      0.0008       
 0.0550 
                              47     2003          11      6073.020       0.0191       0.0094      0.0008       
 0.0183 
                              48     2003          12      6440.300       0.0605       0.0094      0.0008       
 0.0597 
                              49     2004           1      6551.630       0.0173       0.0088      0.0008       
 0.0165 
                              50     2004           2      6692.370       0.0215       0.0083      0.0006       
 0.0209 
                              51     2004           3      6599.060      -0.0139       0.0093      0.0008       
-0.0147 
                              52     2004           4      6439.420      -0.0242       0.0095      0.0008       
-0.0250 
                              53     2004           5      6484.720       0.0070       0.0081      0.0007       
 0.0063 
                              54     2004           6      6602.990       0.0182       0.0092      0.0008       
 0.0174 
                              55     2004           7      6403.150      -0.0303       0.0115      0.0010       
-0.0313 
                              56     2004           8      6454.220       0.0080       0.0124      0.0011       
 0.0069 
                              57     2004           9      6570.250       0.0180       0.0143      0.0012       
 0.0168 
                              58     2004          10      6692.710       0.0186       0.0144      0.0012       
 0.0174 
                              59     2004          11      7005.720       0.0468       0.0170      0.0014       
 0.0454 
                              60     2004          12      7250.060       0.0349       0.0204      0.0018       
 0.0331 
                              61     2005           1      7089.830      -0.0221       0.0184      0.0016       
-0.0237 
                              62     2005           2         .            .           0.0199      0.0016      
   . 
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                                                                 Monthly Stock Prices 
 
----------------------------------------------------------------- Company Data=price ----------------------------------------------------------------- 
 
                     Calendar    Calendar 
                       Year       Month      _001204    _147339    _505597    _654086    _667655    _711030    _720186    _838518 
 
                       2000           1       17.188     14.813     18.875     34.250     20.500     31.250     14.250     29.000 
                       2000           2       17.063     14.438     20.000     30.375     19.500     28.938     12.375     29.250 
                       2000           3       18.375     16.125     20.000     32.938     19.500     27.438     13.031     28.188 
                       2000           4       17.500     15.938     19.625     33.875     22.000     31.063     14.125     26.750 
                       2000           5       16.625     17.750     19.688     36.688     21.750     33.938     14.875     26.063 
                       2000           6       15.938     16.688     19.250     32.625     22.375     32.375     13.281     26.000 
                       2000           7       18.063     16.500     19.813     34.688     23.125     31.688     14.188     27.063 
                       2000           8       18.938     17.000     21.563     36.875     23.000     32.500     13.844     27.000 
                       2000           9       20.063     17.500     21.625     36.188     22.750     33.375     15.313     29.188 
                       2000          10       20.375     18.438     21.875     35.313     23.438     34.375     15.250     29.125 
                       2000          11       22.500     17.500     22.750     38.563     24.000     41.125     16.531     29.375 
                       2000          12       22.063     18.813     23.375     43.188     26.500     44.750     19.094     29.750 
                       2001           1       20.500     17.700     21.250     35.660     24.010     36.740     16.755     29.500 
                       2001           2       21.630     19.150     23.850     37.000     24.450     39.150     16.035     32.000 
                       2001           3       21.910     20.350     23.300     37.270     24.000     38.870     17.750     29.500 
                       2001           4       22.850     19.950     24.000     39.190     22.200     39.750     17.775     30.950 
                       2001           5       23.500     19.000     23.900     38.790     23.900     39.390     17.745     30.400 
                       2001           6       23.750     21.300     25.400     38.980     24.900     40.200     17.760     31.150 
                       2001           7       24.000     20.400     22.000     37.130     24.080     38.060     17.000     31.300 
                       2001           8       21.300     21.600     23.900     38.760     25.000     39.300     16.275     32.650 
                       2001           9       19.970     21.600     24.000     38.750     23.390     39.760     15.570     30.650 
                       2001          10       20.650     20.200     22.800     38.890     23.900     38.290     15.900     33.050 
                       2001          11       21.430     20.200     23.700     38.970     24.450     38.420     16.800     33.700 
                       2001          12       23.020     22.050     23.900     41.640     25.500     37.930     17.900     32.600 
                       2002           1       21.280     19.400     23.140     40.640     26.150     36.690     16.855     31.680 
                       2002           2       22.250     19.330     23.150     41.850     26.340     37.150     16.005     30.450 
                       2002           3       23.500     21.220     23.300     45.550     28.010     39.380     17.800     31.550 
                       2002           4       23.940     22.500     24.450     46.780     28.400     39.000     18.625     35.500 
                       2002           5       22.900     23.290     24.580     48.060     29.250     39.380     17.950     35.120 
                       2002           6       23.200     20.900     23.480     45.750     28.750     36.460     18.490     33.750 
                       2002           7       22.720     19.650     22.820     27.000     28.100     35.110     16.900     31.700 
                       2002           8       22.980     19.700     24.100     28.400     28.050     33.420     17.995     33.060 
                       2002           9       22.090     19.700     23.300     28.200     29.360     33.690     17.735     32.660 
                       2002          10       23.500     19.290     23.600     31.040     29.980     36.350     17.880     31.930 
                       2002          11       24.110     19.650     23.900     31.510     25.600     35.990     17.155     32.600 
                       2002          12       24.300     20.000     24.200     34.030     27.060     38.650     17.675     33.020 
                       2003           1       22.850     19.150     23.620     31.450     26.020     36.810     17.375     32.100 
                       2003           2       22.150     19.040     22.750     30.090     24.500     35.800     17.205     31.930 
                       2003           3       23.630     19.400     23.200     27.320     25.100     35.770     17.825     31.550 
                       2003           4       25.730     19.070     24.100     30.060     25.830     38.850     18.680     34.980 
                       2003           5       26.130     19.800     26.000     35.610     27.850     42.640     19.615     37.270 
                       2003           6       25.440     19.100     26.800     37.110     27.250     42.890     19.405     36.850 
                       2003           7       27.420     19.350     27.300     36.280     28.470     40.990     19.115     37.850 
                       2003           8       27.830     19.020     27.380     33.990     28.490     40.150     19.350     38.350 
                       2003           9       28.170     19.600     27.010     35.140     29.000     41.380     19.500     37.850 
                       2003          10       28.150     19.500     28.350     34.270     29.000     40.450     19.865     37.930 
                       2003          11       28.400     20.000     29.250     32.770     30.500     40.200     20.490     39.400 
                       2003          12       29.100     21.090     28.550     34.040     30.750     42.040     21.730     40.500 
                       2004           1       29.360     21.870     29.750     33.150     30.800     42.460     20.905     41.160 
                       2004           2       28.680     21.370     30.970     36.140     31.970     44.590     20.875     42.100 
                       2004           3       29.020     21.790     30.300     35.230     31.250     44.650     21.110     40.910 
                       2004           4       28.600     20.530     27.590     33.990     29.400     41.800     20.250     41.240 
                       2004           5       28.200     19.870     27.240     33.280     29.110     41.420     20.505     41.990 
                       2004           6       29.050     22.070     27.410     33.970     30.500     42.150     21.350     44.000 
                       2004           7       29.550     20.090     26.910     33.110     29.380     39.000     20.625     45.410 
                       2004           8       30.490     20.830     28.860     35.850     30.830     41.550     21.700     45.200 
                       2004           9       30.770     21.230     29.230     36.700     31.730     41.680     21.970     47.750 
                       2004          10       31.200     20.260     30.150     37.520     31.700     42.780     22.765     47.200 
                       2004          11       33.190     21.380     32.200     36.900     33.860     44.620     23.510     51.410 
                       2004          12       33.240     21.200     31.150     36.940     33.740     43.950     23.240     52.560 
                       2005           1       34.650     20.440     30.300     36.920     33.950     42.830     23.230     53.300 
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                                                     Number of Non-missing values in Mean Return 
 
                                                  Obs    calyear    calmonth    nreturn     return 
 
                                                    1      2000         1          7       -0.20884 
                                                    2      2000         2          8       -0.04148 
                                                    3      2000         3          8        0.03038 
                                                    4      2000         4          8        0.03047 
                                                    5      2000         5          8        0.03232 
                                                    6      2000         6          8       -0.04513 
                                                    7      2000         7          8        0.04199 
                                                    8      2000         8          8        0.02798 
                                                    9      2000         9          8        0.03453 
                                                   10      2000        10          8        0.01381 
                                                   11      2000        11          8        0.06231 
                                                   12      2000        12          8        0.07038 
                                                   13      2001         1          8       -0.09988 
                                                   14      2001         2          8        0.05283 
                                                   15      2001         3          8        0.00789 
                                                   16      2001         4          8        0.01288 
                                                   17      2001         5          8        0.00181 
                                                   18      2001         6          8        0.03591 
                                                   19      2001         7          8       -0.04215 
                                                   20      2001         8          8        0.01848 
                                                   21      2001         9          8       -0.02697 
                                                   22      2001        10          8        0.00090 
                                                   23      2001        11          8        0.02275 
                                                   24      2001        12          8        0.03822 
                                                   25      2002         1          8       -0.04317 
                                                   26      2002         2          8        0.00034 
                                                   27      2002         3          8        0.06507 
                                                   28      2002         4          8        0.04140 
                                                   29      2002         5          8        0.00213 
                                                   30      2002         6          8       -0.03531 
                                                   31      2002         7          8       -0.09060 
                                                   32      2002         8          8        0.02246 
                                                   33      2002         9          8       -0.00634 
                                                   34      2002        10          8        0.03031 
                                                   35      2002        11          8       -0.01289 
                                                   36      2002        12          8        0.03654 
                                                   37      2003         1          8       -0.04160 
                                                   38      2003         2          8       -0.02717 
                                                   39      2003         3          8        0.00765 
                                                   40      2003         4          8        0.06035 
                                                   41      2003         5          8        0.07607 
                                                   42      2003         6          8       -0.00332 
                                                   43      2003         7          8        0.01248 
                                                   44      2003         8          8       -0.00707 
                                                   45      2003         9          8        0.01329 
                                                   46      2003        10          8        0.00217 
                                                   47      2003        11          8        0.01728 
                                                   48      2003        12          8        0.02955 
                                                   49      2004         1          8        0.00647 
                                                   50      2004         2          8        0.02434 
                                                   51      2004         3          8       -0.00669 
                                                   52      2004         4          8       -0.04408 
                                                   53      2004         5          8       -0.00849 
                                                   54      2004         6          8        0.04029 
                                                   55      2004         7          8       -0.02868 
                                                   56      2004         8          8        0.04826 
                                                   57      2004         9          8        0.02076 
                                                   58      2004        10          8        0.00903 
                                                   59      2004        11          8        0.05045 
                                                   60      2004        12          8       -0.00576 
                                                   61      2005         1          8       -0.00336 
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                                                      Beta Coefficients:  2-2000 Through 1-2005 
                                                                Market Index: nysermrf 
 
------------------------------------------------------- cnum=  Company Name=Comparable Sample -------------------------------------------------------- 
 
                                                                  The REG Procedure 
 
                                                               Descriptive Statistics 
 
                                                        Uncorrected                      Standard 
             Variable             Sum           Mean             SS       Variance      Deviation    Label 
 
             Intercept       60.00000        1.00000       60.00000              0              0    Intercept 
             nysermrf        -0.00604    -0.00010061        0.10244        0.00174        0.04167    NYSE Composite Index Excess Returns 
             rj_rf            0.39981        0.00666        0.08038        0.00132        0.03629 
             lag_rmrf        -0.03067    -0.00051116        0.10421        0.00177        0.04202 
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                                                      Beta Coefficients:  2-2000 Through 1-2005 
                                                                Market Index: nysermrf 
 
------------------------------------------------------- cnum=  Company Name=Comparable Sample -------------------------------------------------------- 
 
                                                                  The REG Procedure 
                                                                    Model: MODEL1 
                                                              Dependent Variable: rj_rf 
 
                                                                 Analysis of Variance 
 
                                                                        Sum of           Mean 
                                    Source                   DF        Squares         Square    F Value    Pr > F 
 
                                    Model                     1        0.01171        0.01171      10.29    0.0022 
                                    Error                    58        0.06601        0.00114 
                                    Corrected Total          59        0.07771 
 
 
                                                 Root MSE              0.03373    R-Square     0.1506 
                                                 Dependent Mean        0.00666    Adj R-Sq     0.1360 
                                                 Coeff Var           506.26747 
 
 
                                                                 Parameter Estimates 
 
                                                                               Parameter       Standard 
                        Variable     Label                             DF       Estimate          Error    t Value    Pr > |t| 
 
                        Intercept    Intercept                          1        0.00670        0.00436       1.54      0.1295 
                        nysermrf     NYSE Composite Index Excess        1        0.33805        0.10540       3.21      0.0022 
                                     Returns 
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                                                      Beta Coefficients:  2-2000 Through 1-2005 
                                                                Market Index: nysermrf 
 
------------------------------------------------------- cnum=  Company Name=Comparable Sample -------------------------------------------------------- 
 
                                                                  The REG Procedure 
                                                                    Model: MODEL2 
                                                              Dependent Variable: rj_rf 
 
                                                                 Analysis of Variance 
 
                                                                        Sum of           Mean 
                                    Source                   DF        Squares         Square    F Value    Pr > F 
 
                                    Model                     2        0.01310        0.00655       5.78    0.0052 
                                    Error                    57        0.06461        0.00113 
                                    Corrected Total          59        0.07771 
 
 
                                                 Root MSE              0.03367    R-Square     0.1686 
                                                 Dependent Mean        0.00666    Adj R-Sq     0.1394 
                                                 Coeff Var           505.26586 
 
 
                                                                 Parameter Estimates 
 
                                                                               Parameter       Standard 
                        Variable     Label                             DF       Estimate          Error    t Value    Pr > |t| 
 
                        Intercept    Intercept                          1        0.00676        0.00435       1.55      0.1257 
                        lag_rmrf                                        1        0.11612        0.10470       1.11      0.2720 
                        nysermrf     NYSE Composite Index Excess        1        0.32787        0.10559       3.10      0.0030 
                                     Returns 



                                                      Docket No. 04-0779: Nicor Gas - Gas Sample                       10:47 Friday, April 1, 2005  22 
                                                      Beta Coefficients:  2-2000 Through 1-2005 
                                                                Market Index: nysermrf 
 
                                                                                  Raw 
                                                                                Rm-Rf     Raw Lag     Raw Sum    Adjusted 
                            Obs    cnum      Company Name                        Beta        Beta        Beta    Sum Beta 
 
                             1               Comparable Sample                   0.34         .          0.34        0.56 
                             2               Comparable Sample                   0.33        0.12        0.44        0.63 
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                                                      Beta Coefficients:  2-2000 Through 1-2005 
                                                                Market Index: nysermrf 
 
                                                       Market 
                                                        Risk 
                                                      Premium     Covariance    Variance 
                                     Obs    _TYPE_      (Zm)        Zj,Zm          Zm           beta     adjbeta 
 
                                      1      COV      nysermrf       0.0006       0.0017        0.34        0.56 


