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‘ Western Kentucky Gas Compan‘
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 1
. Witness: John P. Reddy

Data Request:

1. Provide the average daily amount of outstanding short-term debt for the fiscal years
1995, 1996, 1997, 1998 and 1999.

Response:

Please see attached worksheets for average daily short-term debt balances for fiscal years
1995 through June 30, 1999. [Note: Daily short-term debt balances do not include United
Cities Gas Company short-term debt balances prior to September 1997 when UCG was
acquired by Atmos.]




TO: GARY M. JENKINS sunJ WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHCMME DATE: October 31, 1994
s : SHORT TERM SHORT TERM NET §. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF. :
B DATE : DEBT INVESTMENTS  DEBT/ {INVEST) EXPENSE FEES INCOME EXPENSE/ S.T. DEBT/(-) PRIME EXPENSE FEBES INTEREST RATE QF S/T QEBT OATE
: :  OUTSTANDING QUTSTAND ING QUTSTANDING { INCOME) R.O.INVEST{1) : RATE (2) . EXPENSE @ NBANK PRIME  :
t 01-Oct-94 : 58,000,000.00 3,000, 000.00 55,000,000.00 9,847.32 267.12 404,38 8,710.06 5.78031% 7.75000% 11,678.08 267.12 11,945.20 7.92727% 01-0Oct-94
: 02-Oct-94 : 58,000,000.00 3,000,000.00 55,000,000.00 8,847.32 267.12 404.38 8,710.06 5.78031% 7.75000% 11,678.08 267.12 11,945.20 7.92727% 02-Oct-94
: 03-0cr-94 :  43,900,000.00 0.00  43,900,000.00 6,167.77 267.12 6.00 6,434.89 $.35019% 7.75000% 9,321.23 267.12 9,588.35 7.97209% 03-0ct-94
: 04-Oct-94 44,300,000.00 0.00  44,300,000.00 6,157.94 267.12 0.00 6,425.06 $.29378% 7.75000% 9,406.16 267.12 9,673.28 7.97009% : 04-Oct-94
¢ 05-0ct-94 : 43,000,000.00 0.00  43,000,000.00 $,917.77 267.12 0.00 6,184.89 5.24996% 7.75000% 9,130.14 267.12 9,397.26 7.97674% 05-Oct-94
: 06-Oct-94 : 40,200,000.00 6.00  4g,200,000.00 5,591.60 267.12 0.00 5,858.72 5.31948% - 7.75000% 8,535.62 267.12 8,802.74 7.99253% 06-0ct-94
: 07-Oct-94 39,400,000.00 0.00  39,400,000.00 5,508.65 267.12 0.00 5,775.77 $.35065% 7.75000% 8,365.75 267.12 8,632.97 7.99746% : 07-0ct-94
1 08-Oct-94 : 39,400,000.00 0.00  39,400,000.00 5.508.65 267.12 6.00 5,775.77 5.35065% 7.75000% 8,365.75 267.12 8,632.87 7.99746% : 08-Oct-94
: 09-0ct-94 : 39,400,000.00 6.00  39,400,000.00 5.508.65 267.12 0.00 5,775.77 $.35065% 7.75000% 8,365.75 267.12 8,632.87 7.99746% 09-0ct-94
i 10-0ct-54 :  39,400,000.00 0.00  39,400,000.00 5,508.65 267.12 0.00 5,775.77 5.35065% 7.75000% 8.365.75 267.12 8,632.87 7.99746% : 10-Oct-94
: 11-Oct-%4 @ 35,300,000.00 0.00  35,1300,000.00 4,900.81 267.12 0.00 5,167.93 5.34361% 7.75000% 7.495.21 267.12 7,762.32 8.02620% : 11-0Oct-94
: 12-0ct-94 :  33,100,000.00 0.00  33,100,000.00 4,536.88 267.12 0.00 4,804.00 5.29746% 7.75000% 7.028.08 267.12 7,295.2 8.04456% 12-Oct-94
: 13-Oct-94 : 29,700,000.00 0.00  29,700,000.00 4,061.06 267.12 ¢.00 4,328.18 5.31914% 7.75000% 6,306.16 267.12 6,573.28 8.07828% 13-Oct-94
: 14-Oct-94 : 30,600,000.00 0.00  30,600,000.00 4,137.66 267.12 0.00 4,404.78 5.25407% 7.75000% 6.497.26 267.12 6,764.38 8.06862% : 14-Oct-94
i 15-0¢L-94 :  30,600,000.00 0.00 30, 600,000.00 4,137.66 267.12 0.00 4,404.78 5.25407% : 7.75000% 6,497.26 267.12 6€,764.38 8.06862% : 15-0ct-94
: 16-Cct-94 :  30,600,000.00 0.00  30,600,000.00 4,137.66 267.12 0.00 4,404.78 $.25407% 7.75000% 6.497.26 267.12 6,764.38 8.06862% 16-0ct-94
: 17-0ct-94 : 10,400,000.00 0.00 30, 400,000.00 4,212.27 267.12 0.00 4,479.39 5.37821% 7.75000% 6,454.79 267.12 6,721,931 8.07072% 17-Oct-94
: 18-Oct-94 : 10,600,000.00 0.00  30,600,000.00 4,208.41 267.12 0.00 4,475.53 5.31846% 7.75000% 6,497.26 267.12 6,764.38 8.06862% 18-0Oct-94
* 19-0ct-94 :  29,600,000.00 0.00  29,600,000.00 4,030.59 267.12 .00 4,297.71 5.29954% 7.75000% 6,284.93 267.12 6,552.05 8.07939% 19-0ct-94
¢ 20-0ct-94 : 29,500,000.00 0.00  29,500,000.00 4,025.38 267.12 ¢.00 4,292.50 $.31106% 7.75000% 6,263.70 267.12 6,530.82 8.08050% 20-0ct-94
: 21-0c£-94 :  32,000,000.00 0.00  32,000,000.00 4,342.20 267.12 0.00 4,609.32 5.25751% 7.75000% §.794.52 267.12 7,061.64 8.05468% 21-0ct-94
: 22-0ct-94 : 32,000,000.00 0.00  32,000,000.00 4.342.20 267.12 0.00 4,609.32 5.25751% 7.75000% 6,794.52 267.12 7,061.64 8.05468% 22-Oct-94
: 23-0ct-94 :  32,000,000.00 0.00  32,000,000.00 4,342.20 267.12 0.00 4,609.32 5.25751% 7.75000% 6,794.52 267.12 7,061.64 8.05468% 23-0ct-34
¢ 24-Oct-%4 : 12,200,000.00 0.00  32,200,000.00 4,407.49% 267.12 0.00 4,674.61 5.29886% 7.75000% €,836.99 267.12 7,104.11 8.05279% : 24-0ct-94
: 25-0ct-94 :  12,600,000.00 6.00  32,600,000.00 4,459.21 267.12 0.00 4,726.33 5.29175% 7.75000% 6,921.92 267.12 7,189.0¢ 8.04908% : 26-0Oct-94
: 26-Oct-94 :  12,500,000.00 0.00  32,500,000.00 4,462.65 267.12 6.00 4,729.77 5.31189% 7.75000% §,900.68 267.12 7.167.80 8.05000% : 26-0ct-94
27-0Cct-924 : 12,400,000.00 0.00  32,400,000.00 4,467.69 267.12 6.00 4,734.01 5.33397% 7.75000% 6,879.45 267.12 7.146.57 8.05092% 27-0ct-94
: 28-Oct-94 :  32,300,000.00 0.00  32,300,000.00 4,464.67 267.12 0.00 4,731.7% 5.34707% 7.75000% 6,858.22 267.12 7.125.14 8.05185% 28-0ct-94
: 29-0ct-94 :  32,300,000.00 0.00  32,300,000,00 4,464.67 267.12 0.00 4,731.7% 5.34707% : 7.75000% §,858.22 267.12 7.125.34 8.05185% : 29-0ct-94
¢ 30-Oct-94 : 32,300,000.00 ©0.00  32,300,0€0.00 4,464.67 267.12 0.00 4,731.79 5.34707% 7.75000% 6,858.22 267.12 7,125.14 8.05185% : 30-0ct-94
31-0ct-94 : 37,200,000.00 0.00 37,200,000.00 5,255.27 267.12 0.00 5,522.39 5.41847% 7.75000% 7,898.63 267.12 8,165.75 8.01209% : 31-0Oct-94
: 155,425.62 8,280.70 808.76 162,897.56 : 235,430.14 8,280.70 243,710.84
58,000,000.00 55,000,000.00  MAXIMUM OUTSTANDING DURING MONTH
29,500, 000.00 29,500, 000.00 MINIMUM OUTSTANDING DURING MONTH
35,961,290.32 193,548.39  35,767,741.94 MONTH-TO-DATE AVERAGE OUTSTANDING 35,767,741.94
162,897.56 NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME} 243,710.84
5.3600% -4.9200% 5.3623%  MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENT (3} & (4} 8.0226% (s)
5.0888% 5.0898% ARBOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/ (INCOME) BY NET SHORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
(2)  SHORT TERM DEBT OUTSTANDING TIMES THE NATTONSBANK PRIME RATE DIVIDED BY 365 DAYS. :
(3)  THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEST IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

(4]

{s)

ELAPSED IN THE MONTH.

THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT QUTSTAND:

ELAPSED WITHIN THE MONTH.

THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TQTAL NET INTEREST EXPENSE BY T

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE 1S NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.

ING MULTIPLIED BY 3&S DAYS DIVIDED BY THE NUMBER OF DAYS

HE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365




TO: GARY M. JENKINS sSuBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
OM: DARLA D. PRUDHOMME DATE: November 10, 1994
: SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST ~ NET EFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF. :
DATE : DEBT INVESTMENTS  DEBT/ { INVEST} EXPENSE PEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S§/T DEBT : DATE
:  OUTSTANDING OUTSTANDING OUTSTANDING (INCOME} R.O.INVEST{1) : RATE ) EXPENSE @ NDANK PRIME  :
01-Nov-94 : 139,500,000.00 Q.00  39,500,000.00 5,467.81 5,734.93 5.29937% 7.75000% 8,386.99 267.12 8,654.11 7.99683% 01-Nov-94
02-Nov-%4 : 3B,400,000.00 0.00  38,400,000.00 5,269.42 5.536.54 5.26260% 7.75000% 8,153.42 267.12 8,420.54 8.00390% 02-Nov-94
03-Nov-94 : 39,000,000.00 0.00  39,000,000.00 5,312.52 §,579.64 5.22197% : 7.75000% 8,280.82 267.12 8,547.94 8.00000% 03-Nov-94
04-Nov-94 : 38,200,000.00 0.00  38,200,000.00 5,240.79 5,507.91 5.26279% : 7.75000% 8,110.96 267.12 8,378.08 8.00523% 04-Nov-94
05-Nov-94 : 38,200,000.00 0.00  38,200,000.00 5,240.79 267.12 a.00 5.507.91 5.26279% 7.75000% 8,110.96 267.12 8,378.08 8.00523% 05-Nov-94
06-Nov-94 : 38,200,000.00 0.00  38,200,000.00 5,240.79 267.12 0.00 5,507.91 5.26279% : 7.75000% 8,110.96 267.12 8,378.08 8.00523% : 06-Nov-94
07-Nov-94 : 37,300,000.00 ¢.00  37,100,000.00 $,125.15 267.12 0.00 5,392.27 5.27662% : 7.75000% 7,919.86 267.12 8,186.98 8.01139% : 07-Nov-94
08-Nov-94 : 36,800,000.00 ©.00  36,800,000.00 4,996.37 267.12 0.00 5,263.49 5.22058% 7.75000% 7,813.70 267.12 8,080.82 5.01494% : 08-Nov-94
09-Nov-94 : 34,900,000.00 0.00  34,900,000.00 4,737.43 267.12 0.00 5,004.55 5.23398% : 7.75000% 7,410.27 267.12 7,677.39 §.02937% 09-Nov-94
10-Nov-94 : 14,900,000.00 0.00  34,900,000.00 5,147.75 147.60 0.00 5,295.35 5.53812% 7.75000% 7,410.27 147.60 7,557.87 7.90437% 10-Nov-94
11-Nov-94 : 34,900.000.00 0.00  34,900,000.00 5,147.75 147.60 0.00 $,295.35 5.53812% 7.75000% 7,410.27 147.60 7,557.87 7.90437% 11-Nov-94
12-Nov-94 : 34,900,000.00 0.00  34,900,000.00 $,147.75 147.60 0.00 5,295.3% 5.53812% 7.75000% 7,410.27 147.50 7,557.87 7.90437% 12-Hov-94
13-Nov-94 : 34,900,000.00 0.00  34,900,000.00 5,147.75 147.60 0.00 5,295.35 5.53812% : 7.75000% 7,410.27 147.60 7,557.87 7.90437% 13-Nov-94
14-Nov-94 :  3,500,000.00 0.00 3,500, 000.00 510.90 267.12 0.00 778.02 8.11363% 7.75000% 743.15 267.12 1,010.27 10.53567% 14-Hov-94
15-Nov-94 :  2,900,000.00 0.00 2,900, 000.00 473,67 267.12 0.00 740.79 9.32373% 8.50000% 675.34 267.12 942.46 11.86202% : 15-Nov-94
16-Nov-94 :  2,400,000.00 0.00 2,400,000.00 383.33 267.12 0.00 650.45 9.89225% : 8.50000% 556.90 267.12 826.02 12.56244% 16-Nov-94
17-Nov-94 :  1,900,000.00 ¢.00 1,900,000.00 300.44 267.12 0.00 567.56 10.90312% : 8.50000% 442.47 267.12 709.59 13.63151% 17-Nov-94
18-Nov-94 :  2,700,000.00 0.00 2,700,000.00 426.00 267.12 0.00 693.12 9.36995% : 8.50000% 628.77 267.12 895.89 12.11106% 18-Nov-94
19-Nov-94 :  2,700,000.00 0.00 2,700, 000.00 426.00 267.12 0.00 693.12 9.36995% : 8.50000% 628.77 267.12 895.89 12.11106% 19-Nov-94
20-Nov-94 :  2,700,000.00 0.00 2,700,000.00 426.00 267.12 0.00 693.12 9.36995% 8.50000% 628.77 267.12 895.89 12.11106% : 20-Nov-94
21-Nov-%a4 :  3,900,000.00 0.00 3,900,000.00 615.33 267.12 0.00 882.45 8.25882% 8.50000% 508.22 267.12 1,175.34 10.99996% : 21-Nov-94
22-Nov-94 :  6,300,000.00 0.00 6,1300,000.00 988.75 267.12 g.00 1,255.87 7.27607¢ ¢ 8.50000% 1,467.12 267.12 1,734.24 10.04760% 22-Nov-94
23-Nov-94 :  5,900,000.00 0.00 $,900,000.00 930.89 267.12 0.00 1,198.01 7.41141% 8.50000% 1,373.97 267.12 1,641.09 10.15252% 23-Nov-94
2a-Nov-94 5,900,000.00 0.00 5,900, 000.00 930.89 267.12 0.00 1,198.01 7.41141% 8.50000% 1,373.97 267.12 1,641.09 10.15252% 24-Nov-94
25-Nov-94 :  7,000,000.00 0.00 7,000,000.00 1,155.49 267.12 0.00 1,422.861 7.41789% 8.50000% 1,630.14 267.12 1,897.26 9.89284% : 25-Nov-94
26-Nov-94 :  7,000,000.00 0.00 7,000,000.00 1,155.49 267.12 0.00 1,422.61 7.41789% 8.50000% 1,630.14 267.12 1,897.26 9.89284% 26-Nov-94
27-Nov-94 :  7,000,000.00 0.00 7,000,000.00 1,155.49 267.12 0.00 1,422.61 7.41789% 8.50000% 1,630.14 267.12 1,897.26 9.89284% : 27-Nov-94
28-Nov-94 :  7,400,000.00 0.00 7.400,000.00 1,221.51 267.12 0.00 1,488.63 7.34256% 8.50000% 1,723.29 267.12 1,990.41 9.81755% : 28-Nov-94
29-Nov-94 :  6,900,000.00 0.00 6,900, 000.00 1,115.02 267.12 0.00 1,382.14 7.31132% 8.50000% 1,606.85 267.12 1,873.97 9.91302% 29-Nov-94
10-Mov-34 : 12,100,000.00 ©.00  12,100,000.00 1,979.3% 267.12 ¢.00 2,246.51 6.77666% 8.50000% 2,817.81 267.12 3,084.93 9.30577% : 30-Nov-94
41,416.66 7,535.50 0.00 88,952.16 : 122,406.85 7,535.50 129,942.35
39,500,000.00 39,500,000.00  MAXIMUM OUTSTANDING DURING MONTH
1,900,000.00 1,900,000.00  MINIMUM OUTSTANDING DURING MONTH
18,943,333.33 G.00 18,943,333.33  MONTH-TO-DATE AVERAGE OUTSTANDING 18,943,333.33
88,952.16 NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME) 129,942.35
5.7131% N.A. 5.7131%  MONTH-TQ-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.3458% (s}
5.2291% 5.2291% ABOVE RATRS NET OF COMMITMENT FEES

) THE EFFECTIVE RATE OF SHORT TERM DEBT/({-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/{INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
) SHORT TERM DEBT QUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
} THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE 8Y THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPS: IN THE MONTH.

) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME)

ELAPSED WITHIN THE MONTH.

BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

} THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKIUS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT

©M: DARLA D. PRUDHOMME DATE: December 31, 1994
B SHORT TERM SHORT TERM NET S. T. INTEREST COMM ITMENT INTEREST NET EFF. RATE OF :  NATIONSBANK INTEREST COMMITMENT COMPARATIVE EFF. .
DATE H DEBT INVESTMENTS DEBT/ {INVEST) EXPENSE FEES INCOME EXPENSE/ §.T. DEBT/{-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE H
GUTSTANDING OUTSTANDING OUTSTANDING (INCOME) R.QO.INVEST(1) RATE (2) - EXPENSE . @ NBANK PRIME H A
01-Dec-94 13,000,000.00 0.00 13,000,000.00 2,074.07 267.12 0.00 2,341.19 6.57334% 8.50000% 3,027.40 267.12 3,294.52 9.24999% 0l-Dec-94 .
02-Dec-94 : 12,300,000.00 0.00 12,300,000.00 1,941.50 267.12 0.00 2,208.62 6.55403% 8.50000% 2,864.38 267.12 3,131.50 9.29267% 02-Dec-94 .
01-Dec-94 : 12,300,000.00 0.00 12,300,000.00 1,941.50 267.12 0.00 2,208.62 6.55403% 8.50000% 2,864.38 267.12 3,131.50 9.29267% 03-Dec-94 .
04-Dec-94 12,300,000.00 .00 12,300,000.00 1,941.50 267.12 0.00 2,208.62 6.55403% 8.50000% 2,864.38 267.12 3,131.50 9.29267% 04-Dec-94
05-Dec-94 12,800,000.00 0.00 12,800,000.00 2,023.00 267.12 0.00 2,290.12 6.53042% 8.50000% 2,980.82 267.12 3,247.94 9.26171% 05-Dec-94 .
06-0Oec-94 12,100,000.00 0.00 12,100,000.00 1,881.00 267.12 0.00 2,148.12 6.47986% 8.50000% 2,817.81 267.12 3,084.93 9.30577% 06-Dec-94
07-Dec-94 : 10,400,000.00 0.00 10, 400,000.00 1,574.97 267.12 0.00 1,842.09 6.46503% 8.50000% 2,421.92 267.12 2,689.04 9.43749% 07-Dec-94
08-Dec-94 : 6.00 1,500,000.00 {1,500,000.00) Q.00 267.12 221,92 45.20 N.A. H 8.50000% 0.00 267.12 45.20. N/A H 08-Dec-94
09-Dec-94 0.00 200,000.00 (200,000.00) Q.00 267.12 29.59 237.53 N.A. H 8.50000% 0.00 267.12 237.53 N/A : 09-Dec-94
10-Dec-94 g.00 200,000.00 (200,000.00) 0.00 267.12 29.59 237.53 N.A. H 8.50000% 0.00 267.12 237.53 N/A : 10-Dec-54
11-Dec-94 0.00 200,000.00 (200,000.00) 0.00 267.12 29.59 237.53 N.A. H 8.50000% 0.00 267.12 237.53 N/A H 11-Dec-%4 .
12-Dec-94 0.00 2,000,000.00 (2,000,000.00} 0.00 267.12 296.44 {29.32} -0.53507% 8.50000% 0.00 267.12 (29.32) N/A : 12-Dec-94 :
13}-Dec-94 : 0.00 2,300,000.00 (2,300,000.00) 0.00 267.12 342.16 {75.04) -1.190933% 8.50000% 0.00 267.12 (75.04} N/A H 13-Dec-94
l14-Dec-924 : 0.00 4,500,000.00 {4,500,000.00} 0.00 267.12 668.22 (401.10) -3.25336% 8.50000% 0.00 267.12 (401.10) N/A : 14-Dec-94 :
15-Dec-94 0.00 5,600,000.00 (5,600,000.00} 0.00 267.12 845.37 {578.25} -3.76895% 8.50000% 0.00 267.12 {578.25) N/A H 15-Dec-94
16-Dec-94 a.00 4,300,000.00 {4,300,000.00) 0.00 267.12 643.23 (376.11) -3.19259% : 8.50000% 0.00 267.12 {376.11) N/A : 16-Dec-94 :
17-Dec-94 0.00 4,300,000.00 {4,300,000.00) 0.00 267.12 643.23 (376.11) -3.19257% : 8.50000% 0.00 267.12 {376.11) N/A H 17-Dec-94 :
18-Dec-94 : 0.00 4,300,000.00 {4,300,000.00} Q.00 267.12 6413.23 (376.11} ~3.19257% 8.50000% Q.00 267.12 {376.11) N/A H 18-Dec-94
19-Dec-924 : 0.00 S, 800,000.00 {5,800,000.00) 0.00 267.12 867.62 (600.50) -3.77899% 8.50000% 0.00 267.12 {600.50} N/A : 19-Dec-94 :
20-Dec-94 : 0.00 4,600,000.00 {4,600,000.00) 0.00 267.12 684.33 {417.21) ~3.31047% 8.50000% 0.00 267.12 (417.21) N/A H 20-Dec-94
21-Dec-94 0.00 6,600,000.00 {6,600,000.00) 0.00 267.12 1,003.56 (736.44) -4.07275% 8.50000% 0.00 267.12 (736.44) N/A : 21-Dec-94
22-Dec-94 : Q.00 5,600,000.00 (5,600,000.00) 0.00 267.12 857.64 (590.52) -3.84895% 8.50000% 0.00 267.12 (590.52) N/A 3 22-Dec-94
2)-Dec-94 : 0.00 $,200,000.00 (5,200,000.00) 0.00 267.12 793.53 (526.41) -3.69503% B8.50000% 0.00 267.12 (526.41) N/A z 23-Dec-94
24-Dec-%4 0.00 5,200,000.00 (5,200,000.00) 0.00 267.12 793.53 {526.41) -3.69500% 8.50000% ° 0.00 267.12 {526.41) N/A H 24-Dec-94 :
25-Dec-94 : 0.00 5,200,000.00 (S, 200,000.00) 0.00 267.12 793.53 (526.41) -3.69500% : 8.50000% 0.00 267.12 (526.41) N/A : 25-Dec-94 :
26-Dec-94 : ¢.00 5,200,000.00 (5,200,000.00) 0.00 267.12 793.51 {526.41) -3.69500% : 8.50000% 0.00 267.12 {526.41) N/A : 26-Dec-94
27-Dec-94 0.00 4,400,000.00 (4,400,000.00) Q.00 267.12 6€76.27 {409.15) -3.39412% 8.50000% 0.00 267.12 {409.15) N/A H 27-Dec-94
28-Dec-94 0.00 $,500,000.00 (5,500,000.00) 0.00 837.81 (570.69) -3.78730% 8.50000% 0.00 267.12 1570.69) N/A B 28-Dec-94 :
29-Dec-94 0.00 8,300,000.00 (8,300,000.00} 0.00 1,280.25 {1,013.13) ~4.45532% 8.50000% 0.00 267.12 {(1,013.13) N/A H 29-Dec-94 :
30-Dec-94 : 13,000,000.00 2,000,000.00 11,000,000.00 2,251.58 304.66 2,214.02 7.34653% 8.50000% 2,561.64 267.12 2,828.76 9.38635% : 30-Dec-94
31-Dec-94 : 13,000,000.00 2,000,000.00 11,000,000.00 2,251.56 304.66 2,214.02 7.34652y 8.50000% 2,561.64 267.12 2,828.76 9.38635% 31-Dec-94
17,880.66 8,280.70 14,381.49 11,777.87 H 24,964.38 8,280.70 19,470.91 H
13,000,000.00 13,000,000.00 MAXIMUM OUTSTAKDING DURING MONTH
0.00 {8,300,000.00) MINIMUM QUTSTANDING DURING MONTH
3,587,096.77 3,064,516.13 522,580.65 MONTH-TO-DATE AVERAGE OUTSTANDING 3,458,064.52
11,777.87 NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME) 19,470.91
8.5871% -5.5263% 26.5366% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 6.6296% (s)
5.8691% 7.8724% ABOVE RATES NET OF COMMITMENT FEES

} THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME)} BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

) SHORT TERM DEST OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.

) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF QAYS
ELAPSED WITHIN THE MONTH.

}  THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
OIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS
OM: DARLA D. PRUDHOMME

H SHORT TERM
DATE H DEBT

H QUTSTANDING
01-Jan-95 : 13,000,000.00
02-Jan-95 : 13,000,000.00
03-Jan-95 : 10,100,000.00
04-Jan-95 8,400,000.00
05-Jan-95 : $,600,000.00
06-Jan-95 : 3,500,000.00
07-Jan-95 3,500,000.00
08-Jan-95 : 31,500,000.00
09-Jan-95 : 1,300,000.00
10-Jan-95 0.00
11-Jan-95 : 0.00
12-Jan-95 : 0.00
13-dan-95 : 0.00
14-Jan-95 : 0.00
15-Jan-95 : 0.00
16-Jan-95 0.00
17-Jan-95 : 0.00
18-Jan-95 : 0.00
13-Jan-95 : 0.00
20-Jan-95 : a.c0
21-Jan-9% 0.00
22-Jan-95 : 0.00
23-Jan-95 ¢.00
24-Jan-95 : ¢.00
25-Jan-95 Q.00
26-Jan-95 : G.00
27-Jan-95 : 0.00
28-Jan-95 : ¢.00
29-Jan-95 : ¢.00
30-Jan-95 : 0.00
31-Jan-95 : 7,000,000.00

SHORT TERM
INVESTMENTS
OUTSTAND [NG
2,000.000.00
2,000, 000.00
0.00
0.00
0.00
0.00
0.00
6.00
0.00
800, 000.00
3,600,000.00
7.300,000.00
7.000,000.00
7,000, 000.00
7,000, 000.00
7,000, 000.00
8,600,000.00
7.700,000.00
9,900, 000.00
7,700,000.00
7,700,000.00
7,700, 000.00
7,500,000.00
8,700,000.00
7,100,000.00
8,600, 000.00
7,600,000.00
7,600, 000.00
7,600, 000.00
8,400,000.00
0.00

NET S. T.
DEOT/ ( INVEST)
OQUTSTANDING
11,000,000.00
11,000, 000.00
10,100, 000.00
8,400, 000.00
5,600, 000.00
3,500, 000.00
3,500, 000.00
3,500, 000.00
1,300,000.00
(800, 000.00)
(3.660,000.00)
{7,300,000.00)
(7,000,000.00)
(7,000,000.00)
(7,000, 000.00)
(7,000, 000.00}
(8,800,000.00)
{7,700,000.00)
(9,900,000.00}
(7,700, 000.00)
(7,700,000.00)
(7,700,000.00}
{7,500,000.00}
(8,700,000.00)
(7,100,000.00}
(8.600,000.00)
(7,600,000.00)
(7,600,000.00)
(7,600, 000.00)
(8,400,000.00)
7,000, 000.00

INTEREST
EXPENSE

2,251.56
2,251.56
1,686.26
1,414.00
922.44
564.86
564.86
564.86
207.64
0.00
0.00
6.00
0.00
0.00
0.00
0.00
0.00
¢.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
1,191.94

11,613.98

COMMITMENT

FEES

267.12
267.12

B,280.70

INTEREST
INCOME

6.00
0.00
125.15
557.26
1,134.00
1,102.74
1,102.74
1,102.74
1,102.74
1,403.18
1,223.56
1,540.60
1,179.26
1,179.26
1,179.26
1,158.90
1,337.18
1,093.21
1.335.95
1,193.10
1,193.10
1,193.10
1,348.60

24,1394.94

NET
EXPENSE/
(INCOME}

2,214.02
2,214.02
1,953.38
1,681.12
1,189.56
831.58
831.98
831.98
474.76
141.97
(290.14)
(856.88)
(835.62)
(835.62)
(835.62)
(835.62)
(1,136.06)
(956.44)
(1,273.48)
(912.14)
(912.14)
(912.14)
(891.78)
(1,070.06)
(826.09)
(1,068.83)
(925.98)
(925.90)
(925.98)
(1,081.48)
1,459.06

(4,494.26)

EFF. RATE OF
$.T. DEBT/(-)
R.O.INVEST(1)

7.34652%
7.34652%
7.05924%
7.30486%
7.75338%
8.67636%
8.67636%
8.67636%
13.32976%
N.A.
-2.94171%
-4.33440%
-4.35716%
-4.35716%
-4.35716%
-4.35716%
-4.71206%
-4.53378%
-4.69517%
- -4.32378%
-4.32378%
-4.32378%
-4.34002%
-4.48933%
-4.24678%
~4.531630%
-4.44712%
~4.44714%
-4.44714%
-4.69930%
7.60795%

NATIONSBANK
PRIME
RATE

8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
B8.50000%
8.50000%
8.50000%
B.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%
8.50000%

0.00
0.00
1,630.14

15,113.70

267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12
267.12

8,280.70

WEIGHTED AVERAGE COST OF SHORT TERM DEBT

January 31, 1995

NET
INTEREST
EXPENSE

2,828.76
2,828.76
2,619.17
2,223.28
1,571.23
1,082.19
1,082.19
1,082.19
569.86
141.97
{290.14)
(866.08)
(835.62)
(835.62)
(835.62)
(835.62)
(1,136.06)
(956.44)
{1,273.48)
(912.14)
{912.14})
(912.14)
{891.78)
{1,070.06)
(826.09)
(1,068.83)
(925.98)
(925.98)
(925,98)
{1,081.48)
1,897.26

{391.22)

COMPARATIVE EFF.
RATE OF S/T DEST
@ NBANK PRIME
9.38635%
9.38635%
9.46533%
9.66070%
10,24105%
11.28567%
11.28567%
11.28567%
15.99989%
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
9.89284%

01-Jan-95
02-Jan-95
01-Jan-95
04-Jan-95
05-Jan-95
06-Jan-95
07-Jan-95
08-Jan-95
09-Jan-9s5
10-Jan-95
11-Jan-95
12-Jan-95
13-Jan-95
14-Jan-95
15-Jan-95
16-Jan-95
17-Jan-95
18-Jan-9s
19-Jan-95
20-Jan-95
21-Jan-35
22-Jan-95
23-Jan-95
24-Jan-95
25-Jan-95
26-Jan-95
27-Jan-95
28-Jan-35
29-Jan-95
30-Jan-95
31-Jan-95

13,000,000.00
0.00
2,222,580.65

10.5425%
6.1557%

ELAPSED IN THE MONTH.

5,041,935.48

-5.6968%

11,000, 000.00
{9,900, 000.00)
{2,819,354.84)
(4,494.26)
1.8769%
5.3351%

MAXIMUM OUTSTANDING DURING MONTH
MINIMUM QUTSTANDING DURING MONTH
MONTH-TO-DATE AVERAGE OUTSTANDING
NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME}
MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3} & (4)
ABOVE RATES NET OF COMMITMENT FEES
} THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

2,093,548.39
{391.22)
N/A

(5}

} THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS OOZmSmO. BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN THE MONTH.

) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY Eﬂm AT NATIONSBANXK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET OEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO:

GARY M. JENKINS WELGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHOMME ¥ebruary 28, 1995
: SHORT TERM SHORT TERM NET S. T. INTEREST COMM ITMENT INTEREST NET EPF. RATE OF NET COMPARATIVE EFF. :
DATE : DEBT INVESTMENTS  DEBT/ (INVEST) EXPENSE FEBES INCOME EXPENSE/ 8.T. DEBT/(-) PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT DATE
¢ OUTSTANDING OUTSTANDING OUTSTANDING { INCOME) R.O.INVEST(1} : 2) EXPENSE @ NBANK PRIME  :

01-Feb-95 :  5,400,000.00 0.00 5,400, 000.00 927.00 267.12 0.00 1,194.12 8.07136% : 9.00000% 1,331.51 267.12 1,598.63 10.80553% : 01-Feb-9s
02-Feb-95 3,600,000.00 0.00 3,600,000,00 618.00 267.12 0.00 885.12 8.97413% : 9.00000% 887.67 267.12 1,154.79 11.70829% 02-Feb-95
G3-Feb-95 :  2,400,000.00 0.00 2,400,000.00 408.00 267.12 0.00 6€75.12 10.26744% 9.00000% $91.78 267.12 958.90 13.06244% 03-Peb-95
04-Feb-95 :  2,400,000.00 0.00 2,400,000.00 408.00 267.12 a.00 £75.12 10.26744% 9.00000% $91.79 287.12 858.90 13.06244% 04-Feb-95
05-Feb-95 2,400,000.00 0.00 2,400, 000.00 408.00 267.12 0.00 675.12 10.26744% 9.00000% $91.78 267.12 858.90 13.06244% 05-Feb-95
06-Feb-95 : 0.00 a.00 0.00 0.00 267.12 0.00 267.12 N.A. 9.00000% 0.00 267.12 267.12 N/A : 06-Feb-95
07-Feb-95 0.00 2,100,000.00  (2,100,000.00} 0.00 267.12 344.63 {77.51) -1.34721% 9.00000% 0.00 267.12 {77.51) N/A : 07-Peb-95
08-Feb-95 : 0.00 6,300,000.00  (6,300,000.00} 0.00 267.12 1,035.62 {768.50) -4.45240% 9.00000% 0.00 267.12 (768.50) N/A : 08-Feb-95
09-Feb-95 0.00 9,700,000.00  (9,700,000.00} 0.00 267.12 1,594.52 {1,327.40) -4.99486% 9.00000% 0.00 267.12 (1,327.40) N/A : 09-Feb-95
10-Feb-95 : 0.00  12,000,000.00 (12,000,000.00) 0.00 267.12 1,969.32 {1,702.20) -5.17751% 9.00000% 0.00 267.12 {1,702.20) N/A : 10-Feb-95
11-Feb-95 0.00  12,000,000.00 ({12,000,000.00) 0.00 267.12 1,965.32 11,702.20} -5.17753% 9.00000% 0.00 267.12 {1,702.20) N/A : 11-Feb-95
12-Feb-95 : 0.00  12,000,000.00 (12,000,000.00) 0.00 267.12 1,969.32 {1,702.20} -5.17753% 9.00000% 0.00 267.12 (1,702.20) N/A : 12-Feb-95
13-Feb-95 : 0.00  14,400,000.00 (14,400,000.00) 0.00 267.12 2,365.15 12,098.03} -5.31793% 9.00000% 0.00 267.12 (2,098.03) N/A : 13-Feb-95
14-Feb-33 : 0.00  16,100,000.00 (16, 100,000.00) 0.00 267.12 2,646.49 (2,379.37) -5.39423% 9.00000% 0.00 267.12 (2,379.37) N/R : 14-Feb-95
15-Feb-95 : 0.00  18,600,000.00 (18,600,000.00) 0.00 267.12 1,0931.53 (2,826.41) -5.54646% 9.00000% 0.00 267.12 (2,826.41) N/A : 15-Feb-95
16-Feb-95 : 0.00  20,100,000.00 {20,100,000.00} 0.00 267.12 3,301.81 (3,034.69) -5.51075% 9.060000% 0.00 267.12 {3,034.69) N/A 16-Feb-95
17-Feb-95 : 0.00  20,000,000.00 {20,000,000.00} 0.00 267.12 3,271.23 (3,004.11) -5.48251% 9.00000% 0.00 267.12 (3,004.11) N/A : 17-Feb-95
18-Feb-95 0.00  20,000,000.00 (20,000,000.00) 0.00 267.12 3,271.23 (3,004.11) -5.48250% 9.00000% 0.00 267.12 (3,004.11} N/A : 18-Feb-95
19-Feb-95 : 0.00  20,000,000.00 (20,000,000.00) 0.00 267.12 3,271.23 (3,004.11) -5.48250% 9.00000% 0.00 267.12 (3,004.11) N/A : 19-Feb-95
20-Feb-95 : 0.00  20,000,000.00 (20,000,000.00} 0.00 267.12 3,271.23 {3,004.11) -5.48250% 9.00000% 0.00 267.12 (3,004.11) N/a : 20-Feb-95
21-Feb-95 0.00 19,500,000.00 (19,500,000.00) 0.00 267.12 3,221.92 (2,954.80} -5.53078% 9.00000% 0.00 267.12 {2,954,80) N/A : 21-Feb-95
22-Feb-95 0.00 19,800,000.00 (19,800,000.00) 0.00 267.12 3,267.12 {3,000.00} -5.53031% 9.00000% .00 267.12 {3,000.00) N/A 22-Feb-95
23-Feb-95 0.00  23,400,000.00 (23,400,000.00} 6.00 267.12 3,831.76 {3,564.63) -5.56023% 9.00000% 0.00 267.12 (3,564.64) N/A : 23-Feb-35
24-Feb-95 0.00  22,000,000.00 (22,000,000.00} 0.00 267.12 3,594.52 {3,327.40) +5.52046% : 9.00000% 0.00 267.12 (3,327.40) N/A : 24-Feb-95
25-Feb-95 ©.00  22,000,000.00 (22,000,000.00) 0.00 267.12 3,594.52 (3,327.40) -5.52046% : 9.00000% 0.00 267.12 (3,327.40) N/A : 25-Feb-95
26-Feb-95 ©.00  22,000,000.00 (22,000,000.00} 0.00 267.12 3,594.52 {3,327.40) -5.52046% 9.00000% 0.00 267.12 (3,327.40) N/A : 26-Peb-95
27-Feb-95 0.00  19,900,000.00 (19,900,000.00) 0.00 267.12 3,293.21 (3,026.09) -5.55036% : 9.00000% 0.00 267.12 (3,026.03) N/A : 27-Feb-95
28-Feb-95 : 0.00 3,700,000.00  (3,700,000.00) 0.00 267.12 624.44 357.32) -3.52490% 9.00000% 0.00 267.12 (357.32) N/A : 28-Peb-95

2,769.00 7.479.34 58,396.64 (48,148.29) s 3,994.52 7,479.34 {46,922.77)

5,400,000.00 5.400,000.00 MAXIMUM OUTSTANDING DURING MONTH
0.00 (23,400,000.00) MINIMUM OUTSTANDING DURING MONTH
$78,571.43  12,700,000.00 (12,121,428.57}) MONTH-TO-DATE AVERAGE OUTSTANDING 578,571.43
(48,148.29} NET MONTH-TO-DATE INTEREST EXPENSE/{INCOME) (46,922.77)
23.0904% -5.9940% 5.1780%  MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENT (3) & (4) N/A (s)
6.2388% 5.9823% ABOVE RATES NET OF COMMITMENT FEES

(83}
{2}
(33
(4)

(5}

THE EFFECTIVE RATE OF SHORT TERM DEBT/ (-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST BXPENSE/ (INCOME) BY NET SHORT TERM DEBT/ (INVESTMENTS} OUTSTANDING MULTIPLIED BY 365 DAYS.
SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED B8Y DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.

THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST {INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN THE MONTH.

THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IP THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS
OM: DARLA D. PRUDHOMME

01l-Mar-95
02-Mar-95
03)-Mar-95
G4-Mar-95
05-Mar-95
06-Mar-95
07-Mar-95
08-Mar-9%
092-Mar-9s
10-Mar-95
11-Mar-95
12-Mar-95
13-Mar-95
14-Mar-95
15-Mar-95
16-Mar-9s
17-Mar-55
18-Mar-95
19-Mar-95
20-Mar-95
21 -Mar-9s
22-Mar-9s
23-Mar-9s
24-Mar-95
25-Mar-9s
26-Mar-95
27-Mar-95
28-Mar-95
29-Mar-95
30-Mar-95
31-Mar-95

axmemsamamn

SUBJ: HEIGHTED AVERAGE COST OF SHORT TERM DEBT
DATE: March 31, 199g
SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF. :
DEBT INVESTMENTS  DEBT/ (INVEST) EXPENSE FEES INCOME EXPENSE/  5.T. DEBT/{-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
OUTSTANDING OUTSTANDING OUTSTANDING ( INCOME) R.O.INVEST(1) : RATE (2) EXPENSE @ NBANK PRIME  :
0.00 4,100,000.00  (4,100,000.00) 0.00 267.12 §84.00 (416.96) -1.71199% 9.00000% 0.00 267.12 (416.96) N/A : 01-Mar-95
0.00 6,800,000.00  (6,800,000.00) 0.00 267.12 1,125.26 (858.14) -4.60620% 9.00000% 0.00 267.12 (856.14) N/A : 02-Mar-95
0.00 8,000,000.00  (8,000,000.00) 0.00 267.12 1,321.64 {1,064.52) -4.81127% 9.00000% 0.00 267.12 (1,054.52) N/A : 03-Mar-95
9.00 8,000,000.00  (8,000,000.00) 0.00 267.12 1,321.64 {1,054.52) -4.81125% 9.00000% 6.00 267.12 {1,054.52} N/A : C4-Maz-9s
0.00 8,000,000.00  {a,000,000.00) 0.00 267.12 1,321.64 {1,054.52) -4.81125% 9.00000% 0.00 267.12 (1,054.52) N/A : 05-Mar-95
0.00  10,400,000.00 (10,400,000.00) 0.00 267.12 1,729.53 (1,462.41) -5.13251% 9.00000% 0.00 267.12 {1,462.41) N/A : 06-Mar-95
0.00  13,000,000.00 (13,000,000.00) 0.00 267.12 2,155.34 (1,888.22) -5.30155% : 9.00000% 0.00 267.12 (1,888.22) N/A : 07-Mar-9s
©.00  16,700,000.00 (16,700,000.00) 0.00 267.12 2,757.21 (2,490.09) -5.44240% 9.00000% 6.00 267.12 (2,490.09) N/A : 08-Mar-95
0.00  17,200,000.00 (17,200,000.00) 0.00 267.12 2,837.15 12,570.03) -5.45385% 9.00000% 0.00 267.12 (2,570.03) N/A : 09-Mar-9s
0.00  19,200,000.00 (19,200,000.00) 0.00 267.12 3,160.77 (2,891.65) -5.50094% 9.00000% 0.00 267.12 (2,893.65) N/A : 10-Mar-95
0.00  19,200,000.00 (19,260,000.00) 0.00 267.12 3,160.77 {2,893.65) -5.50095% : 9.00000% 0.00 267.12 (2,893.65) N/A : 1l-Mar-ss
0.00  19,200,000.00 (19,200,000.00) 0.00 267.12 3,160.77 (2,893.65) -5.50095% 9.00000% 0.00 267.12 (2,891.65) N/A : 12-Mar-9s
0.00  22,100,000.00 (22,100,000.00) 0.00 267.12 3.648.36 {3,381.24) -5.58440% 9.00000% 0.00 267.12 (2,381.24) N/A : 13-Mar-95
0.00  23,800,000.00 (23,800,000.00) 0.00 267.12 3.920.82 13,653.70) -5.60337% 9.00000% 0.00 267.12 (3,653.70) N/A : 14-Mar-9s
G.00  27,900,000.00 (27,900,000.00) 0.00 267.12 4,639.75 14,372.63) -5.72047% 9.00000% 0.00 267.12 {4,372.63) N/A : 15-Mar-9s
0.00  26,200,000.00 (26,200,000.00) ¢.00 267.12 4,337.10 {4,069.98) -5.67001% 9.00000% ¢.00 267.12 {4,069.98) N/A : 16-Mar-95
.00  25,800,000.00 (25,800,000.00} 6.00 267.12 4,257.04 (3,989.92} -5.64466% : 9.00000% 0.00 267.12 (3,989.92} N/A : 17-Mar-95
0.00  25,800,000.00 {25,800,000.00) c.00 267.12 4,257.04 (3,989.92) -5.64466 9.00000% 0.00 267.12 (3,989.92) H/A : 18-Mar-9s
0.00 25,6800,000.00 ({25,800,000.00) 0.00 267.12 4,257.04 {3,989.92) -5.64466% 9.00000% 0.00 267.12 (3,989.92) N/A : 19-Mar-9s
0.00  26,500,000.00 (26,500,000.00) 0.00 267.12 4,386.16 {4,119.04} -5.67340% 9.00000% 0.00 267.12 {4,119.04) N/A : 20-Mar-9s
0.00  26,900,000.00 (26,900,000.00} 0.00 267.12 4,454.33 (4,187.21) -5.68153% 9.00000% 0.00 267.12 (4,187.21) N/A : 21-Mar-9s
0.00  26,900,000.00 (26,900,000.00) 0.00 267.12 4,446.96 (4,179.84) -5.67153% 9.00000% 0.00 267.12 (4,179.84) N/A : 22-Mar-95
0.00  18,800,000.00 (18,800,000.00) 0.00 267.12 3,124.82 (2,857.70) -5.54820% 9.00000% 0.00 267.12 (2.857.70) N/A : 23-Mar-95
0.00  15,500,000.00 (15,500,000.00) 0.00 267.12 2,580.96 (2,313.84) -5.44872% 9.00000% 0.00 267.12 (2,313.84) N/A : 24-Mar-9s
0.00  15,500,000.00 (15,500,000.00) 0.00 267.12 2,580.96 {2,313.84) +5.44872% 9.00000% 0.00 267.12 (2,313.84) N/A : 25-Mar-9s
0.00  15,500,000.00 (15,500,000.00) 0.00 267.12 2,580.96 (2,313.84) -5.44872% 9.00000% 0.00 267.12 (2,313.84} N/A : 26-Mar-95
©.00 16,100,000.00 (16,100,000.00) 0.00 267.12 2,691.81 (2,424.69) -5.49697¢ : 9.00000% 0.00 267.12 {2,424.69) N/R : 27-Mar-9s
0.0 17,000,000.00 (17,000,000.00) 0.00 267.12 2,852.33 {2,585.21) -5.55060% 9.00000% 0.00 267.12 {2,585.21) N/A H 28-Mar-95
0.00  19,300,000.00 (19,300,000.00) 0.00 267.12 3,243.51 (2,976.39) -5.62892% 9.00000% 0.00 267.12 12,976.39) N/A : 29-Mar-9s
€.00  20,400,000.00 (20,400,000.00} 0.00 267.12 3,420.5S (3.153.43) -5.64216% 9.00000% 0.00 267.12 (3,153.43) N/A : 30-Mar-95
0.00 6,000,000.00 {6,000,000.00} 0.00 267.12 1,040.55 {773.43) -4.70502% 9.00000% Q.00 267.12 (773.43) N/A H 31-Mar-95
0.00 8,280.70 91,456.85 (83,176.14) : 0.00 8,280.70 (83,176.14)
¢.00 {4,100,000.00) MAXIMUM OUTSTANDING DURING MONTH
0.00 (27,900,000.00) MINIMUM QUTSTANDING DURING MONTH
6.00  17,793,548.39 (17,793,548.39) MONTH-TO-DATE AVERAGE OUTSTANDING a.00
(83,176.14)  NET MONTH-TO-DATE INTEREST EXPENSE/ { INCOME) (83,176.14)
N.A. -6.0518% 5.5039%  MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENT (3) & (4) N/A (5}
N.A. 6.0518% ABOVE RATES NET OF COMMITMENT PEES

) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/ (INCOME} BY NET SHORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
} SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
} THE AVERAGE EFPECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT QUTSTANDING MULTIPLIED BY 3165 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.

) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

} THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLXCABLE.




TO: GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
OM: DARLA O. PRUDHOMME DATE: April 30, 1995
: SHORT TERM SHORT TERM NET 8. T. INTEREST COMMTMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMPARATIVE EFP. :
DATE : DEBT INVESTMENTS  DEBT/ (INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE RATE OF S/T DEBT : DATE
:  OUTSTANDING OUTSTANDING QUTSTANDING (INCOME} R.O.INVEST({1) : RATE (2) @ NBANK PRIME
Ot-Apr-9s 0.00 6,000, 000.00 (6,000, 000.00) 0.00 1,040.55 {783.70) -4.76750% : 9.00000% 0.00 256.05 (783.70) N/A : 01-Apr-95
02-Apr-95 0.00 6,000, 000.00 {6,000, 000.00) 0.00 1,040.55 {783.70) -4.76750% 9.00000% 0.00 256.85 {783.70) N/A : 02-Apr-9s
03-Apr-95 0.00 7.400,000.00  (7,400,000.00} 0.00 1,236.71 (979.86) -4.83111% 9.00000% 0.00 256.85 1979.86) N/A : 03-Apr-9s
04-Apr-9s 0.00 8,600,000.00  (8,600,000.00} 0.00 1,437.26 (1,180.41) -5.00988Y : 9.00000% 0.00 256.85 (1,180.41) N/R 04-Apr-95
05-Apr-95 0.00  10,400,000.00 (10,400,000.00) 0.00 1,735.23 (1,478.38) -5.18856% : 9.00000% 0.00 256.85 (1,478.38) N/A : 05-Apr-9s
06-Apr-95 0.00  12,900,000.00 ({(12,900,000.00} 0.00 2,152.36 (1,895.51) -5.36326% : 9.00000% 0.00 256.85 (1,895.51) N/A : 06-Rpr-95
07-Apr-95 0.00  15,200,000.00 ({15,200,000.00} 0.00 2,530.19 (2,273.34) -5.45%01% 9.00000% 0.00 256.85 12,273.34) N/A : 07-Apr-9s
08-Apr-95 : 0.00  15,200,000.00 (15,200,000.00} 0.00 2,530.19 (2,273.34) -5.45901% 9.00000% 0.00 256.85 (2,273.34) N/R : 08-Apr-95
09-Apr-95 0.00  15,200,000.00 (15,200,000.00) 0.00 2,530.19 (2,273.34) -5.45901% : 9.00000% 0.00 256.85 (2,273.34) N/A 09-Rpr-95
10-Apr-95 0.00  17,200,000.00 (17,200,000.00) 6.00 2,867.89 (2,611.04) -5.54087% : 9.00000% 0.00 256.85 (2,611.04) N/R : 10-Apr-9s
11-Apr-9s 0.00 19,400,000.00 (19,400,000.00) 0.00 3,223.56 (2,966.71) -5.58170% 9.00000% 0.00 256.85 12,966.71) N/A . 11-Apr-9s
12-Apr-95 0.00  22,400,000.00 (22,400,000.00) 0.00 256.85 3,713.42 {3,456.58) +5.63237% 9.00000% 6.00 256.85 (3,456.58) N/A : 12-Apr-95
13-2pr-95 : 0.00  22,400,000.00 (22,400,000.00) 0.00 256.85 3,714.90 (3,458.05) -5.63478% : 9.00000% 0.00 256.85 (3,458.05) N/A : 13-Apr-95
14-Apr-95 0.00  21,600,000.00 (21,600,000.00} 0.00 256.85 3,589.70 (3,332.85) -5.63190% : 9.00000% 0.00 256.85 (3,332.85) N/A : 14-Apr-9s
15-Apr-95 0.00  21,600,000.00 (21,600,000.00) 0.00 256.85 3,589.70 (3,332.85) -5.63190% : 9.00000% 0.00 256.85 (3,332.85) N/A : 15-Apr-9s
16-Apr-95 0.00  21,600,000.00 (21,600,000.00) 0.00 256.85 3,589.70 (3,332.85) -5.63190% : 9.00000% 0.00 256.85 13,332.85) N/A : 16-Apr-95
17-Apr-95 0.00 21,700,000.00 (21,700,000.00) 0.00 256.85 3,627.75 (3,370.90) -5.66995% : 9.00000% 0.00 256.85 3,370.90) N/A : 17-Apr-95
18-Apr-9s 0.00  22,700,000.00 {22,700,000.00) 0.00 256.85 3,783.12 (3,526.27) -5.67000% : 9.00000% 0.00 256.85 {3,526.27) N/A : 18-Apr-9s
19-Apr-9s 0.00  25,800,000.00 (25,800,000.00) 0.00 256.85 4,263.07 (4,006.22) -5.66771% 9.00000% 0.00 256.85 (4,006.22) N/A : 19-Apr-9%
20-Apr-9s 0.00  25,800,000.00 (25,800,000.00) 0.00 256.85 4,264.60 {4,007.75) -5.66988% 9.00000% 0.00 256.85 (4,007.75) N/A : 20-Apr-95
21-Apr-9s : 0.00  25,300,000.00 (25,300,000.00) 0.00 256.85 4,174.99 (3,918.14) -5.65265% 9.00000% 0.00 256.85 (3,918.14) N/A : 21-Apr-9s
22-Apr-95 0.00  25,300,000.00 {25,300,000.00} 0.00 256.85 4,174.99 3,918.14) -5.65265% : 9.00000% 0.00 256.85 (3,918.14) N/A : 22-Apr-95
23-Apr-95 0.00  25,300,000.00 (25,300,000.00) 0.00 256.85 4,174.99 {3,918.14) -5.65265% 9.00000% 0.00 256.85 3,918.14) N/A : 23-Apr-9s
24-Apr-9s : 0.00  24,100,000.00 (24,300,000.00) 0.00 256.85 4,021.04 (3,764.19) -5.65403% 9.00000% 0.00 256.85 (3,764.19) N/A : 24-Apr-95
25-Apr-95 : 0.00  20,800,000.00 {20,800,000.00} 0.00 256.85 3,439.01 (3,182.16) -5.58409% : 9.00000% 0.00 256.85 (3,182.16) N/A : 25-Apr-9s
26-Apr-95 : 0.00  22,700,000.00 (22,700,000.00} 0.00 256.85 3,778.27 (3,521.42) -5.66220% : 9.00000% 0.00 256.85 3,521.42) N/A : 26-Rpr-95
27-Apr-9s 0.00 22,400,000.00 {22,400,000.00) 0.00 256.85 3,723.56 (3,466.71) -5.649888% : 9.00000% 0.00 256.85 (3,466.71) N/A H 27-Apr-95
28-Apr-95 0.00 5,500,000.00  (S,500,000.00) 0.00 256.85 916.16 (659.31}) -4.37545% 9.00000% 0.00 256.85 (659.231) N/A : 28-Apr-9s
29-Apr-9s : 0.00 $.500,000.00  {5,500,000.00) 0.00 256.85 916.16 (659.31) -4.37542% 9.00000% 0.00 256.85 1659.31) N/A : 29-Apr-9s
30-Apr-95 0.00 $,500,000.00 (5,500, 000.00) 0.00 256.85 916.16 (659.31) -4.37542% 9.00000% 0.00 256.85 (659.31) N/A 30-Rpr-9s
0.00 7,705.48 86,696.00 (78,990.51) . 0.00 7,705.48 (78,990.51)
0.00 (5,500,000.00) MAXIMUM OUTSTANDING DURING MONTH
0.00 (25,800,000.00} MINIMUM OUTSTANDING DURING MONTH :
0.00 17,390,000.00 ({17,390,000.00} MONTH-TO-DATE AVERAGE OUTSTANDING 0.00
(78,990.51)  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) (78,990.51})
N.A. -6.0656% 5.5265% MONTH-TO-DATE AVERAGE EPFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) N/A (s)
N.A. 6.0656% ABOVE RATES NET OF COMMITMENT FEES

) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-}RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/{INCOME} BY NET SHORT TERM DEBT/(INVESTMENTS} QUTSTANDING MULTIPLIED BY 365 DAYS.
} SHORT TERM DEBT QUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 165 DAYS,
) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS 1S COMPUTED BY DIVIDING THE NET INTEREST {(INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.
) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS
PROM: DARLA D. PRUDHOMME

SHORT TERM SHORT TERM
DATE B DEBT INVESTMENTS
OUTSTANDING OUT3TANDING
01-May-95 ¢.00 100,000.00
02-May-95 0.00 ¢.a0
03 -May-95 0.00 1,700,000.00
04 -May-95 0.00 3,600,000.00
0S-May-95 : 0.00 4,700,000.00
06-May-95 0.00 4,700,000.00
07-May-9S 0.00 4,700,000.00
08-May-95 0.00 6,400,000.00
09-May-95 0.00 8,700,000.00
10-May-9s 0.00 11,000,000.00
11-May-95 0.00 12,000,000.00
12-May-95 @.00 15,400,000.00
131 -May-95% 0.00 15,400,000.00
14-May-95 0.00 15,400,000.00
15-May-95 0.00 16,600,000.00
16-May-95 0.00 15,800,000.00
17-may-9s Q.00 17,200,000.00
18-May-9% 0.00 19,000,000.00
19-May-3S 0.00 17,600,000.00
20-May-95 0.00 17,600,000.00
21-May-9§ 0.00 17,600,000.00
22-May-95 0.00 14,600,000.00
23-May-95 0.00 15,000,000.00
24-May-95 0.00 16,600,000.00
28-May-95 0.00 13,900,000.00
26-May-95 0.00 14,800,000.00
27-May-98 Q.00 14,800,000.00
28-May-95 0.00 14,800,000.00
29-May-95 0.00 14,800,000.00
30-May-95 0.00 15,500,000.00
31-May-3S 0.00 13,900,000.00

NET S. T.
DEBT/ {INVBST)
QUTSTANDING

{100,000.00)
0.00
{1,700,000.00)
(3,600,000.00)
(4,700,000.00)
(4,700,000.00)
{4,700, 000.00)
{6,400,000.900)
(8,700,000.00)
{11, 000,000.00)
(12,000,000.00)
{15,400,000.00)
{15,400,000.00)
(15,400,000.00)
(16,600,000.00)
(15,800,000.00)
{17,200,000.00)
(19,000,000.00)
(17,600,000.00)
(17,600,000.00)
(17,600,000.00)
(14,600,000.00)
(15,000,000.00)
(16,600,000.00)
{13,900, 000.00)
(14,800,000.00)
(14,800,000.00)
(14,800,000.00)
(14,800, 000.00)
(15,500,000.00)
(13,900, 000.00)

INTEREST COMMITMENT
EXPENSE PEES
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.8%
0.00 256.85
0.00 256 .85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256.85
0.00 256 .85
0.00 256.8%
0.00 256.8s
0.00 256.85
0.00 256.85
Q.00 256.85
0.00 256.85
0.00 256.85
¢.00 256.85
Q.00 256 .BS
0.00 7,962.33

INTBREST NET
INCOME EXPENSE/
{INCOME)

16.63 240.22
0.00 256.85
282.71 (25.86)
598.68 (341.84)
781.62 (524.77)
781.62 (524.77)
781.62 (524.77)
1,066.08 (809.23)
1.444.44 {1,187.59})
1,832.33 (1,575.48)
1,995.62 (1,738.77}
2,884.03 (2,297.18}
2,554.03 (2,297.18}
2,554.03 {2,297.19}
2,766.41 (2,509.56}
2,626.36 {2,369.51)
2,851.84 (2,594.99)
3,141.37 (2,884.52)
2,904.05 (2,647.21)
2,904.05 (2,647.20)
2,904.05 {2,647.20)
2,416.71 (2,159.86)
2,475.62 (2,218.77)
2,748.71 (2,491.86)
2,301.21 {2,044.36)
2,446.58 (2,189.73)
2,446.58 {2,189.73)
2,446.58 {2,189.73)
2,446.58 (2,189.73)
2,567.81 (2,310.96)
2,313.84 (2,056.99)

61,951.77 (53,989.44)

EFF. RATE OF
S.T. DEBT/(-)
R.O.INVEST(1
N.A.
N.A.
-0.55529%
-3.465823%
-4.07532¢%
-4.07535%
-4.07535¥%
-4.61516%
~4.98241%
-5.22773%
-5.28875%
~5.44461%
-5.44462%
-5.44462¥%
-5.51801%
-5.47386%
-5.50680%
-5.54132v
-5.48994%
-5.48993V%
-5.48993¢
+5.39966Y
-5.39900%
-5.47910V%
-5.36827%
-5.40024%
-5.40035%
-5.40035¢
-5.40035%
-5.44194Y
-5.40144Y
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9.00000V%
2.00000%
.00000%
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7,962.33

WEIGHTED AVERAGE COST OP SHORT TERM DEST

May 31, 199§
NET

INTEREST

BXPENSE

(25.a6)
(341.84)
(524.77)
(524.77)
(524.77)
(809.23)

(1,187.59)
(1,575.48)
(1,738.77}
(2,297.18)
(2,297.18)
(2,297.13)
{2,509.55)
{2,369.51)
{2,594.99)
{2,8084.52)
{2,647.21)
(2,647.20)
(2,647.20}
(2,159.86)
{2,218.77)
(2,491.86)
(2,044.36)
(2,189.73)
(2,185.73)
(2,169.73)
(2,189.73)
(2,310.96)
(2,056.99)

{53,989.44)

COMPARATIVE EPP.
RATE OF S/T DEBT

@ NBANK PRIME

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/R
N/RA
N/A
N/A
N/A
N/A
N/A
N/A

[£8]
=)
3)
(1)

(s)

o.00 12,061,290.32

N.A. ~6.0477%
N.A.

ELAPSED IN THB MONTH.

0.00

{19,000, 000.00)
(12,061,290.32)
(53,989.44)
5.2704%
6.0477%

MAXIMUM OUTSTANDING DURING MONTH
MINIMUM OUTSTANDING DURING MONTH
MONTH-TO-DATE AVERAGE OUTSTANDING
NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME)
MONTH-TQ-DATE AVERAGE EPPECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT {3} & (4}
ABOVE RATES NET OF COMMITMENT FEES
THE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME} BY NET SHORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
THE AVERAGE EFPFECTIVE RATE OF NET SHORT TERM DEBT 18 COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

0.00
(53,989 .44)
N/A

(5)

THE AVERAGE EFYECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OP DAYS

BELAPSED WITHIN THE MONTH.

THE AVERAGE BFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTBREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS SUBJ: WEIGHTBD AVERAGE COST OF SHORT TERM DEBT

OM: DARLA D. PRUDHOMME DATE: June 30, 1995
: SHORT TERM SHORT TERM NBT S. T. INTEREST COMMITMENT INTEREST NET BFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF.
DATE : DEBT INVESTMENTS  DEBT/(INVEST) BXPENSE FRES INCOME EXPENSE/  S.T. DEBT/ (-} : PRIME EXPENSE FRES INTEREST RATE 0F S/T DEBT DATE
QUTSTANDING OUTSTANDING QUTSTANDING {1NCOME) R.O.INVEST (1) : RATE 2) EXPENSE % NBANK PRIME

0l-Jun-95 0.00 3,700,000.00 (3,700,000.00) 0.00 (352.38) ~3.47621%v 9.00000% 0.00 256.8% (352.38) N/A 01-Jun-95
02-Jun-95 e.00 5,300,000.00  (5,100,000.00) 0.00 (614.30) -4.23113% 9.00000V 0.00 256.85 {614.28) N/A 02-Jun-95
03-Jun-9s 0.00 §,300,000.00  {5,300,000.00} 0.00 {614.38) -4.23111% 9.00000% 0.00 256.85 (614.38) N/A 03-Jun-95
04 -Jun-9s o.00 §,300,000.00  (5,300,000.00) 0.00 1614.38) -4.23111v 9.00000% 0.00 256.85 (614.38) N/A 04-Jun-9s
05 -Jun-9s ¢.00 5,000,006.00 (5,000,000.00} 0.00 (563.70) -4.11500% 9.00000% 0.00 256.85 (563.70) N/A 05-Jun-95
06 -Jun-9s 0.00 £,200,000.00 (6,200,000.00) 0.00 {760.63) -4.47790% 9.00000% 0.00 256.85 (760.63) N/A 06-Jun-95
07-Jun-9s o.00 7,800,000.00  (7,800,000.00) 0.00 {1,023.21) -4.78808% : 9.00000% 0.00 256.85 (1,023.21) N/A 07-Jun-9s
08-Jun-35 0.00 9,200,000.00  (9,200,000.00} 0.00 {1,252.96) -4.97098% 9.00000% 0.00 256.85 {1,252.96} N/R 08-Jun-9s
09-Jun-9s 0.00 9,100,000.00  (9,100,000.00} 0.00 {1,236.55) -4.95978% 9.00000% 0.00 256.85 (1,236.55) N/A 09-Jun-95
10-Jun-95 0.00 9,100,000.00  (9,100,000.00} 0.00 {1,236.55} -4.95979% 9.00000% 6.00 256.8% (1,236.55) N/A 10-Jun-35
Li-Jun-95 6.00 9,100,000.00  (3,100,000.00} 0.00 {1,236.55) -4.95979¢ 9.60000V 0.00 256.85 (1,236.55) N/A 11-Jun-9s
12-Jun-9s 0.00  10,600,000.00 (10,600,000.00} 0.00 {1,482.71) -5.10857% 9.00000% c.00 256.85 (1,482.71) N/A 12-Jun-395
13-Jun-95 0.00  11,700,000.00 (11,700,000.00} 0.00 (1,663.23) -5.18872% 9.00000% 0.00 256.85 (1,663.23) N/A 13-Jun-9s
14-Jun-95 0.00 15,500,000.00 (15,500,000.00} 0.00 (2,283.97) -5.37839% 9.00000V 0.00 256.85 (2,283.97) N/A 14 -Jun-95
15-Jun-95 0.00 16,900,000.00 {16,900,000.00} 0.00 (2,517.21}) -5.43657% 9.00000% 0.00 256.85 (2,517.21) N/A 15-Jun-95
16-Jun-95 0.00 14,600,000.00 (14,600,000.00} 0.00 (2,138.44) -5.34610% 9.00000% 0.00 256.85 (2,138.44) N/A 16-Jun-95
17-Jun-9§ : 0.60  14,600,000.00 (14,600,000.00) 0.00 (2,138.44) -§.34610% : 3.00000% 0.00 256.85 (2,139.44) N/A 17-Jun-95
18-Jun-95 0.00  14,600,000.00 (14,600,000.00) 0.00 (2,138.44) -5.34610% 9.00000% ¢.00 256.85 (2,138.44) N/A 18-Jun-95
19-Jun-3s 0.00  14,200,000.00 (14,200,000.00) 0.00 (2,072.30) -5.32669% 9.00000% 9.00 256.85 (2,072.30) N/A 19-Jun-95
20-Jun-95 0.00 13,200,000.00 {13,200,000.00} 0.co (1,908.74} -5.27795% 9.00000% 0.00 256785 (1,908.74) N/A 20-Jun-95
1-Jun-95 0.00  13,800,000.00 (13,800,000.00) 0.00 (2,008.03) -5.31109% 9.00000% 0.00 256.85 (2,008,032} N/A 21-Jun-95
22-Jun-95 0.00 10,900,000.00 (10,900,000.00)} 0.00 1,525.97) -5.10991% 9.00000Y a.00 256.85 1,525.97) N/A 22-Jun-95
23-Jun-95 0.00 10,100,000.00 {10,100,000.00} 0.00 (1,395.12) -5.04178% 9.00000% 6.00 256.85 (1,395.12) N/A 23-Jun-95
24-Jun-%5 0.00 10,100,000.00 {10,100,000.00} 0.00 (1,395.12) -5.04177% 9.00000% 0.00 256.85 (1,395.12} N/A 24-Jun-3s5
25-Jun-9s 0.00 10,100,000.00 (10,100,000.00} ¢.00 256.85 1,651.97 (1,395.12) -5.04177% 9.00000V a.c00 256.85 {1,395.12) N/A 25-Jun-95
26-Jun-95 0.00 8,500,000.00  (8,600,000.00) 6.00 256.85 1,408.99 (1,152.14) -4.88988% : 9.00000% 6.00 256.8% {1,152.14) N/A 26-Jun-95
27-Jun-95 0.00 7,600,000.00 {7,600,000.00) ¢.co 256.85 1,243.07 {986.22) -4.73645% 9.00000% 0.00 256.85 (986.22} N/A 27-Jun-95
28-Jun-95 . 0.00 8,700,000.00  (8,700,000.08) 6.00 256.85 1,422.99 {1,166.14) -4.89241% : 9.00000% 0.00 256.8% {1,166.14) N/A 28-Jun-95
29-Jun-9s ©.00 10,100,000.00 (10,100,000.00} 0.00 256.85 1,651.97 {1,395.12) -5.04178% 9.60000% 0.00 256.85 {1,395.12} N/A 29-Jun-95
30-Jun-9s 3,500,000.00 2,000,000.00 1,500,000.00 636.01 256.85 327.12 566.54 13.78571% 9.00000% 369.86 256.85 626.71 15.25000% 30-Jun-95

636.81 7,705.48 48,043.89 {39,701.60) : 369.36 7,705.48 (39,5841.42)

= 2= =
3,500,000.00 1,500,000.00 MAXIMUM QUTSTANDING DURING MONTH
0.00 {16,900,000.00) MINIMUM OUTSTANDING DURING MONTH
116,666.67 9.766,666.67  (9,650,000.00) MONTH-TO-DATZ AVERAGE OUTSTANDING $0,000.00
(39,701.60) NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME) {39,641.42}
86.9982v -5.9850% $.0056% MONTH-TO-DATE AVERAGE EFPECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) N/A (s)
6.6410% §.9771%  ABOVE RATES NET OF COMMITMENT PEES

} THE EFPECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THR NET INTEREST EXPENSB/ (INCOME} BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

) SHORT TERM DEBT OUTSTANDING TIMES THB NATIONSBANK PRIME RATE DIVIDED BY 165 DAYS.

) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED SY DIVIDING THE TOTAL NET INTEREST RXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVICED BY THE NUMBER OF DAYS
BLAPSED IN THE MONTH.

) THE AVERAGE BFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST {(INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

) THE AVERAGE BFPECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIMBR RATE IS CCMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS BLAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




GARY M. JENKINS SUBJ: WEIGHTED AVERAGE CosT OF SHORT TERM DEBT

DARLA D. PRUDHOMME DATE: July 31, 199§

: SHORT TERM SHORT TRRM NET 8. T. INTERBST COMMITMENT INTEREST NET EPP. RATE OF : NATIONSHANK INTEREST COMMITMENT NET COMPARATIVE BFF. :
DATE : 0BT INVESTMENTS  DEBT/ (INVRST} EXPENSE FEES INCOME EXPENSE/ 8.T. DEBT/(-} : PRIME EXPENSE PEES INTBREST RATE OF /T DEBT : DATR :
QUTSTANDING OQUTSTANDING OUTSTANDING (INCOMB) R.O.INVEST (1) RATE {2) . - EXPENSE @ NBANK PRIME :
0L-Jul-95 3,500, 000.00 2,000,000.00 1,500,000.00 £36.81 256.85 327.12 566.54 13.78579v 9.00000% 369.86 256.8% 626.71 15.25000% 01-Juk-95
02-Jul-95 1,500,000.00 2,000,000.00 1,500,000.00 636.81 256.85 327.12 S66.54 13.78579% 9.00000V 369.86 256.0% 626.71 15.25000% 02-Jul-9s
03-Jul-95 900,000.00 6.00 900,000.00 159.50 256.85 0.00 416.35 16.88528% 9.00000% 221.92 256.85 478.77 19.41667%. 03-Jul-9s
04-Jul-9s5 900,000.00 0.00 900,000.00 159.50 256.85 0.60 416.35 16.88528% 9.00000% 221.92 256.85 478.77 19.41667¢ 04-Jul-95
05-Jul-95 600, 000.00 Q.00 600,000.00 105.81 256.85 0.00 362.66 22.06178% 9.00000% 147.95 256.495 404.79 24.62501% 05-Jul-95
06-Jul-95 c.00 600,000.00 {600,000.00} 0.00 256.85 97.32 159.513 N.A. 9.00000% 0.00 256.85 159.53 N/A : 06-Jul-95
07-Jul-9§ : 0.00 1,100,000.00  (1,100,000.00) 0.00 256.88% 183.23 73.62 N.A. 8.75000% 0.00 256.85 73.62 N/A : 07-Jul-95
08-Jul-95 0.00 1,100,000.00  {1,100,000.00} 0.00 256.8% 163.23 73.62 N.A. 8.75000% 0.00 256.85 73.62 N/A : 08-Jul-95
09-Jul-95 ¢.00 1,100,000.00  {1,100,000.00} 6.00 256.85 183.23 73.62 N.A. 8.75000% 0.00 256.85 73.62 N/A : 09-Jul-95
10-Jul-35 0.00 2,100,000.00  (2,100,000.00} 6.00 256.85 337.18 (80.30) -1.39571% 9.75000% 0.00 256.85 {80.30) N/A : 10-Jul-9s
11-Jul-9s 0.00 3,700,000.00  (3,700,000.00} a.00 256.985 596.05 (333.21) -3.34621% 8.75000% c.00 256.85 (339.21) N/A : 11-Jul-95
12-Jul-95 0.00 §,700,000.00  {5,700,000.00} c.00 256.85 514.16 {657.31) -4.20912v 8.75000% c.c0 256.85 (657.31) N/A : 12-Jul-95
13-Jul-9s 0.00 6,900,000.00  {6,900,000.00) 0.00 256.85 1,104.14 {847.29) -4.48203% 9.75000% ©.00 256.85 (847.29) N/A : 13-Jul-95
13-Jul-95 0.00 §,800,000.00 (5,300,000.00) a.00 256.85 925.10 (668.25) -4.20634% 8.75000% 0.00 256.85 (668 .25} N/A : 14-Jul-95
15-Jul-95 0.00 5,800,000.00  (5,800,000,00) 0.00 256.85 925.10 (668.25) -4.20537% 8.75000% 0.00 256.85 (668.25) N/A : 15-Jul-9s
i 16-Jul-95 : 0.00 $,800,000.00  (5,800,000.00) 0.00 256.85 925.10 {668.25} -4.20537% 8.75000% 6.00 256.85 (668.25) N/A : 16-Jul-95
: 17-Jul-95 0.00 6,400,000.00  (6,400,000.00) a.00 256.85 1,023.84 (766.99) -4.37422% 8.75000% 0.00 256.85 (766.99) N/A : 17-Jul-95
18~Jul-95 : 0.00 5,900,000.00  (5,500,000,00) 0.00 256.85 941.64 (684.79) -4.23644% 8.75000% 0.00 256.85 (684.79) N/A : 18-Jul-95
19-Jul-95 0.00 §,500,000.00  (6,500,000.00) 0.00 256.85 1,042.33 (785.48) -4.4107T7% 8.75000% 0.00 256.85 (785.48) N/A : 19-Jul-9s
20-Jul-95 0.00 €,600,000.00  (§,600,000.00) 0.00 256.85 1,058.79 {801.95) -4.43500Y 8.75000% 9.00 256.85 (801.95}) N/A : 20-Jul-9s
21-Jul-9s 0.00 5,400,000.00 {5,400,000.00) 0.00 - 256.85 868.8B2 (611.97) -4.13648% 8.75000% 0.00 256.85 (611.97}) N/A : 21-Jul-95
22-Jul-9s o.00 $,400,000.00  (5,400,000.00) 0.00 256.2a% 868.82 {611.97) -4.13647% 8.75000% g.00 256.85 (611.97) N/A : 22-Jul-95
23-Jul-95 0.00 $,400,000.00  {5,400,000.00) 0.00 256.85 868.82 (611.97) -4.13647% 8.75000% 0.00 256.85 (611.97) N/A : 23-Jul-ss
: 24-Jul-95 o.00 2,400,000.00 (2,400,000.00) 0.00 256.85 385.97 {129.12) -1.96375¢ 8.75000% Q.00 256.85 (129.12} N/A : 24-Jul-95
25-Jul-9§ 0.00 ¢.c0 0.00 0.00 256.85 0.00 256.85 N.A. = 8.75000% o.00 256.85 256.85 N/A : 25-Jul-95
26-Jul-95 0.00 300,000.00 {(300,000.00) 0.00 256.85 48.00 208.85 N.A. H 8.75000% 0.00 256.85 208.85 N/A H 26-Jul-95
27-Jul-95 : g.00 0.00 0.00 a.00 256.85 6.00 256.85 N.A. 8.75000V 0.00 256.85 256.85 N/A : 27-Jul-95
28-Jul-9s 0.00 0.g0 0.00 0.00 256.85 g.00 256.85 N.A. 8.75000% 0.00 256.85 256.85 N/A : 28-Jul-95
29-Jul-95 0.00 ©.00 0.00 0.00 356.85 0.00 266.85 N.A. 8.75000% 0.00 256.85 256.85 N/A : 23-Jul-95
30-Jul-9s5 : 0.00 0.00 0.00 0.00 256.85 0.00 256.85 N.A. 8.75000% 0.00 256.85 256.85 N/A : 30-Jul-35
31-Jul-95 7,000, 000.00 0.00 7.000,000.00 1,185.88 256.85 0.00 1,442.73 7.52280v 8.75000% 1,678.08 256.85 1,934.93 10.08929% 31-Jul-95

2,884.31 7,962.31 14,135.09 (3,288.44) : 3,009.59 7,962.33 {2,508.93)
: = == a= :

7,000,000.00 7,000,000.00 MAXIMUM OUTSTANDING DURING MONTH
0.00 {6,900,000.00) MINIMUM OUTSTANDING DURING MONTH
§29,032.26 2,838,709.68 (2,309,677.42) MONTH-TO-DATE AVERAGE OUTSTANDING 400,000.00
{3,288.44) NBT MONTH-TO-DATE INTEREST RXPENSE/ (INCOME) {2,508.93)
24.1404% ~5.8628% 1.6764% MONTH-TO-DATE AVERAGE EFFRCTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) N/A (s)
6.4193¢% $.7354% ABOVE RATES NBT OF COMMITMENT PEES

(1) THE EPFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTERBST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

(3) THE AVERAGE EPFECTIVE RATE OP NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THR NUMBER OF DAYS
ELAPSED IN THE MONTH.

(4} THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS 1S COMPUTED BY DIVIDING THR NET INTEREST (INCOME) BY THE AVERAGR NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
BLAPSED WITHIN THE MONTH.

{5) THE AVERAGE EFPECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST BXPENSE BY THR DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS BLAPSED IN THE MONTH; IF THERE IS NBT INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO:

GARY M. JENKINS

SUBJ: WEIGHTED AVERAGE COST of SHORT TERM DEBT
OM: DARLA D. PRUDHOMME DATR: August 31, 1995

SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EPF. RATE OF : T IONSBANK INTEREST COMMITMENT NBT COMPARATIVE EFF. : .
DATE : DEBT INVESTMENTS  DEBT/ (INVEST) EXPENSE FERS INCOME BXPENIE/ S$.T. DBBT/(-) : PRIME EXPENSE PEES INTEREST RATE OF §/T DEBT : OATE :
:  OUTSTANDING OUTSTANDING OUTSTANDING (INCOME) R.O.INVEST(1} : RATE (23 EXPENSE @ NBANK PRIME :
01-Aug-9s 8,600,000.00 0.00 8,600,000.00 1,434.53 256.85 0.00 1,691.38 7.17953% 2.75000% 2,061.64 256.95 2,318.49 9.84012% 01-Aug-95 :
02-Aug-%5 :  8,000,000.00 0.00 8,000,000.00 1,1333.33 256.85 0.00 1,590.18 7.25519% ¢ 8.75000% 1,917.81 256.85 2,174.66 9.92188% : 02-Aug-95 :
01-Aug-95 :  7,600,000.00 0.00 7.600,000.00 1,267.72 256.85 0.00 1,524.57 7.32195v 8.75000% 1,821.92 256.85 2,078.77 9.98355% : 031-Aug-95
04-AUG-95 :  6,600,000.00 g.00 6.,600,000.00 1,094.27 256.85 0.00 1,351.12 7.47210v 8.75000% 1,582.19 256.95 1,839.04 10.17046% 04-Aug-35
05-Aug-95 :  6,600,000.00 ¢.00 €,600,000.00 1,094.27 256.85 g.00 1,351.12 7.47210% 8.75000% 1,582.19 256.85 1,839.04 10.17046% 05-Aug-95 :
06-Aug-95 6,600,000.00 0.00 6,600,000.00 1,094.27 256.85 a.00 1,351.12 7.47210% 9.75000% 1,582.19 256.85 1,839.04 10.17046% 06-Aug-95
07-Aug-95 : 5,500,000.00 0.00 5,500,000.00 912.66 256.85 0.00 1,169.51 7.76129% : a.75200% 1,318.49 256.8% 1,575.34 10.45455% 07-Aug-95
09-Aug-%5 :  4,900,000.00 0.00 4,900,000.00 908.84 256.85 ¢.00 1,065.6% 7.93830% 8.75000% 1,174.66 256.85 1,431.51 10.66327v : 0B-Aug-95 :
09-Aug-9s 2,700,000.00 0.00 2,700,000.00 441.00 256.85 0.00 697.85 5.43339% 8.75000% 647.26 256.85 904.11 12.22222% 09-Aug-95 :
10-Aug-9s : 1,000,000.00 0.00 1,000,000.00 163.31 256.85 0.00 420.18 15.33655% 8.75000% 235.73 256.85 496.58 18.12501% 10-Aug-95
11-Aug-9§ o.00 200,000.00 (200,000.00) 0.00 256.85 31.78 225.07 N.A. 8.75000% 0.00 256.85 225.07 N/A : 11-Aug-95
12-Aug-95 0.00 200,000.00 {200,000.00} 0.00 256.85 31.78 225.07 N.A. 8.75000% 0.00 256.85 225.07 N/A : 12-Aug-95
13-Aug-95 0.c0 200,000.00 {200,000.00} 0.00 256.85 11.78 225.07 N.AL 8.75000% 0.00 256.85 2135.07 N/A : 13-Rug-95
14-Aug-95 0.00 1,500,000.00  (1,500,000.00) ¢.o00 271.15 238.77 32.38 N.A. 8.75000% 0.00 271.1% 32.38 N/A : 14-Aug-95
15-Aug-95 0.0 2,000,000.00  (2,000,000.00) 0.00 271.15 118.50 (47.75) -0.87151% : 8.75000% 0.00 271.15 {47.75) N/A : 15-Aug-9§5
16-Aug-95 0.00 1,300,000.00 (1,300,000.00) 0.00 271.15 207.29 63.86 N.A. 8.75000% 0.00 271.1§ 631.86 N/A H 16-Aug-935
17-Aug-95 0.00 1,300,000.00  {1,300,000.00) 6.00 271.15 206.93 64.22 N.A. 8.75000% 0.00 271.15 61.22 N/A : 17-Aug-95
18-Aug-95 300,000.00 ¢.00 300,000.00 49.00 271.1% 0.00 320.15 38.95161% 8.75000% 71.92 271.15 341.07 41.73594% 18-Aug-95
19-Aug-95 300,000.00 ¢.00 300,000.00 49.00 271.15 0.00 320.1% 318.95161% 8.75000% 71.92 271.18 243.07 41.73994% 19-Aug-95
20-Aug-95 3100,000.00 0.00 300,000.00 49.00 271.15 0.00 320.15 39.95161% 8.75000% 71.92 271.15 343.07 41.73994v 20-Aug-95
21-Aug-95 :  1,400,000.00 ©.00 1,400,000.00 228.67 271.15 0.00 499.82 13.03103% 8.75000% 335.62 271.15 606.77 15.81927% : 21-Aug-95
22-Aug-35 :  2,800,000.00 0.00 2,800,000.00 457.33 271.15 a.00 728.48 9.49626% 8.75000% 671.23 271.15 942.38 12.28464% 22-Rug-95
23-Aug-95 :  2,600,000.00 0.00 2,600,000.00 422.41 271.15 0.00 6€93.56 9.731652% 9.75000% 623.29 271.15 894.44 12.55653% : 23-Aug-95
24-Aug-95 2,200,000.00 0.0Q0 2,200,000.00 357.43 271.15 0.00 6208.58 10.42472¥% 8.75000% 527.40 271.15 798.55 13.24863% 24-Aug-95 :
25-Aug-95 4,700,000.00 9.00 4,700,000.00 767.67 271.18 0.00 1,038.82 9.06743% : 8.75000% 1,126.71 271.15 1,397.86 10.85574% 25-Aug-95
26-Aug-95 :  4,700,000.00 6.00 4,700,000.00 767.67 271.15 0.00 1,038.82 8.06743% 8.75000% 1,126.71 271.15 1,337.86 10.85574% ¢ 26-aug-95
27-Aug-9§ :  4,700,000.00 0.00 4,700,000.00 167.67 27115 0.00 1,038.082 8.06743% 8.75000% 1,126.71 271.15 1,397.86 10.85574% 27-Aug-95
28-Aug-95 $,200,000.00 0.00 5,200,000.00 858.36 271.15 0.00 1,129.51 7.92829%v 8.75000% 1,246.58 271.15 1,517.73 10.65327% 28-Aug-95
29-Aug-95 :  4,700,000.00 0.00 4,700,000.00 762.44 271.15 0.00 1,033.59 8.02692% 8.75000% 1,126.71 271.15 1,397.86 10.85574% : 29-Rug-95

310-Aug-95 4,200,000.00 0.c00 4,200,000.00 688.33 271.15 0.00 959.48 8.33834% 8.75000% 1,006.85 271.15 1,278.00 11.10642% 30-Aug-95
31-Aug-95 : 14,200,000.00 0.00  14,200,000.00 2,370.39 271.18 0.00 2,641.54 6.78987% 4.75000¢ 3,404.11 271.15 3,675.26 9.44697% 31-Aug-95 :
18,239.5¢9 8,213.75 1,067.23 25,392.11 s 26,465.75 8,218.75 33,618.27 :

14,200,000.00
Q.00

14,200,000.00
{2,000,000.00)

MAXIMUM QUTSTANDING DURING MONTH

MINIMUM OUTSTANDING DURING MONTH

3,561,290.32 216,123.03 3,345,161.29 MONTH-TCQ-DATE AVERAGE OUTSTANDING 31,561,290.32
25,392.1, NET MONTH-TO-DATB INTBREST EXPENSE/ (INCOME) 33,618.27
8.7479¢% -5.8140% B8.9374% MONTH~TO-DATE AVERAGE BFFECTIVE RATE OP SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3} & (4) 11.1147% (s)
6.0303% 6.0443% ABOVE RATES NET OF COMMITMENT FEES

=

) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/({INCOME) BY NET SHORT TERM DEBT/ {INVESTMENTS} OUTSTANDING MULTIPLIED BY 365 DAYS.

) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

} THE AVERAGE EPFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST BXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDEDR BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.

} THE AVERAGE BFPECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST ({INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

) THE AVERAGE BPFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANX PRIME RATE 1S COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS BLAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: CARY M. JENKINS sUBJ : WEIGHTED AVERAGE COST OF SHORT TERM DEBT
OM: DARLA D. PRUDHOMME DATE: Scptember 30, 1995

H SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF 1 NATIONSBANK INTEREST COMM ITMENT NET COMPARATIVE EFF. .
DATE H DEBT INVESTMENTS DEBT/ ( INVEST) EXPENSE PEES INCOME EXPENSE/ S.T. DEBT/(-) PRIME EXPENSE PEES INTEREST RATE OF S/T DEBT : DATE :
H QUTSTANDING OUTSTANDING OUTSTANDING { INCOME) R.O.INVEST(1) RATE {2} EXPENSE @ NBANK PRIME 3 N

01-Sep-95 : 15,400,000.00 0.00  15,400,000.00 2,518.82 270.55 0.00 2,789.37 6.61116% 8.75000% 3,691.78 270.55 3,962.33 9.39123% : 01-Sep-95
02-Sep-95 : 15,400,000.00 0.00 15,400,000.00 2,518.82 270.55 0.00 2,789.37 6.61116% 8.75000% 3,691.78 270.55 3,962.33 9.39123% : 02-Sep-95
03-Sep-95 : 15,400,000.00 0.00 15,400,000.00 2,518.82 270.55 0.00 2,789.37 6.61116% 8.75000% 3,691.78 270.55 3,962.33 9.39123% : 03-Sep-95
04-Sep-95 : 15,400,000.00 0.00 15,400,000.00 2,518.82 270.55 0.00 2,769.37 6.61116% 8.75000% 3,691.78 270.55 3,962.33 9.39123% 04-Sep-95
05-Sep-95 : 15,800,000.00 0.00  15,800,000.00 2,604.44 270.55 0.00 2,874.99 6.64159% 8.75000% 3,787.67 270.55 4,058.22 9.37500% : 05-Sep-95
06-Sep-95 : 16,600,000.00 0.00  16,600,000.00 2,744.33 270.55 0.00 3,014.88 6.62910% 8.75000% 3,979.45 270.58 4,250.00 9.34488% 06-Sep-95

07-Sep-95 : 14,400,000.00 0.00  14,400,000.00 2,371.09 270.55 0.00 2,641.64 6.69562% 8.75000% 3,452.0% 270.55 3,722.60 9.43576% 07-Sep-95
08-Sep-95 : 17,000,000.00 6.00  17,000,000.00 2,782.93 270.55 0.00 3,053.48 6.55600% : 8.75000% 4,075.34 270.55 4,345.89 9.33088% : 08-Sep-95
09-Sep-95 : 17,000,000.00 0.00  17,000,000.00 2,782.93 270.55 0.00 3,053.48 6.55600% 8.75000% 4,075.34 270.55 4.345.89 9.33088% : 09-Sep-95
10-Sep-95 : 17,000,000.00 0.00 17,000,000.00 2,782.93 270.55% 0.00 3,053.48 6.55600% 8.75000% 4,075.34 270.55 4,345.89 9.33088% : 10-Sep-95 :
11-Sep-95 : 13,400,000.00 0.00 13,400,000.00 2,200.32 270.55 0.00 2,470.87 6.73035% 8.75000% 3,212.33 270.55 3.482.88 9.48694% : 11-Sep-95
12-Sep-95 : 10,600,000.00 0.00 10,600,000.00 1,727.17 270.55 0.00 1,997.72 6.87893% : 8.75000% 2,541.10 270.55 2,811.64 9.68160% : 12-Sep-95
13-Sep-95 :  8,200,000.00 o.00 8,200,000.00 1,360.70 270.55 6.00 1,631.25 7.26104% 8.75000% 1,965.75 270.55 2,236.30 9.95427¢ : 13-Sep-95
14 -Sep-95 :  7,500,000.00 ¢.00 7,500,000.00 1,235.68 270.55 0.00 1.506.23 7.33031% 8.75000% 1,797.95 270.55 2,068.49 10.06667% : 14-Sep-95

15-Sep-95 :  8,600,000.00 0.00 8,600,000.00 1,435.92 270.55 6.00 1,706.47 7.24257% 8.75000% 2,061.64 270.55 2,332.19 9.89826% : 15-Sep-95 :
16-Sep-95 :  8,600,000.00 ¢.00 8,600,000.00 1,435.92 270.55 0.co 1,706.47 7.24257% : 8.75000% 2,061.64 270.55 2.332.19 9.89826% : 16-Sep-95
17-Sep-95 :  8,600,000.00 0.00 8,600,000.00 1,435.92 270.55 0.00 1,706.47 7.24257% : 8.75000% 2,061.64 270.55 2,332.19 9.89826% : 17-Sep-95
18-Sep-95 : 11,500,000.00 0.00  11,500,000.00 1,896.30 270.55 0.00 2,168.85 6.88374% 8.75000% 2,756.85 270.55 3,027.40 9.60870% 18-Sep-95 :
19-Sep-95 : 12,200,000.00 0.00  12,200,000.00 2,009.33 270.55 0.00 2,279.88 6.82095% 8.75000% 2,924.66 " 270.8% 3,195.21 9.55943% 19-Sep-95
20-Sep-95 : 11,500,000.00 0.00  11,500,000.00 1,893.78 270.55 0.00 2,164.33 6.86939% 8.75000% 2,756.85 270.55 3,027.30 9.60870% : 20-Sep-95
21-Sep-95 : 12,200,000.00 0.00  12,200,000.00 2,003.27 270.55 0.00 2,273.82 6.80282% : 9.75000% 2,924.66 270.5S 3,195.21 9.55943% : 21-Sep-95
22-Sep-95 :  14,200,000.00 0.00  14,200,000.00 2,321.88 270.55 0.00 2,592.42 6.66364% 8.75000% 3,404.11 270.55 3,674.66 9.44542% : 22-Sep-95
2)-Sep-95 : 14,200,000.00 0.00  14,200,000.00 2,321.88 270.55 0.00 2,592.43 6.66364% : 8.75000% 3,404.11 270.55 3,674.66 9.44542% 23-Sep-95

24-Sep-95 : 14,200,000.00 0.00  14,200,000.00 2,321.88 270.55 0.00 2,592.43 6.66364% : 8.75000% 3,404.11 270.55 3,674.66 9.44542% 24-Sep-95
25-5ep-95 : 5,700,000.00 0.00 S,700,000.00 935.96 270.55 0.00 1,206.51 7.72589% 8.75000% 1,366.44 270.55 1.636.99 10.48246% 25-Sep-95
26-Sep-95 :  5,900,000.00 0.00 $,900,000.00 960.28 270.55 0.00 1,230.83 7.61444% 8.75000% 1,414.38 270.55 1,684.93 10.42373% 26-Sep-95
27-Sep-95 :  6,400,000.00 0.00 §,400,000.00 1,062.70 270.55 0.00 1,333.25 7.60368% : 8.75000% 1,534.25 270.5% 1,804.79 10.29297% : 27-Sep-95 :
28-Sep-95 : §,600,000.00 ¢.00 5,600,000.00 940.54 270.55 0.00 1,211.09 7.89370% 8.75000% 1,342.47 270.55 1.613.01 10.51339% 28-Sep-95 :
29-Sep-95 : 23,500,000.00 3,000,000.00  20,500,000.00 4,508.34 270.55 475.89 4,301.00 7.66143% : 8.75000% 4,914.38 270.55 5,184.93 9.23171% : 29-Sep-95 :
30-Sep-95 : 23,500,000.00 3,000,000.00  20,500,000.00 4,508.34 270.55 475.89 4,303.00 7.66144% 8.75000% 4,914.38 270.55% 5,184.93 9.23171% 30-Sep-95 :

64,662.04 8,116.44 951.78 71,826.70 90,976.03 B8,116.44 99,092.47 :
23,500,000.00 20,500,000.00 MAXIMUM OQUTSTANDING DURING MONTH
5,600,000.00 5,600,000.00 MINIMUM OUTSTANDING DURING MONTH
12,435,483.87 193,548.39 12,241,935.48 MONTH-TO-DATE AVERAGE QUTSTANDING 12,241,935.48
71,826.70 NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME) 99,092.47
6.8908% -5.7900% 6.9082% MONTH-TO-DATE AVERAGE EFPECTIVE RATE OF SHORT TERM DEBT/ (-)RETURN ON INVESTMENT (3) & (4} 9.5306% (s}
6.1223% 6.1276% ABOVE RATES NET OF COMMITMENT FEES

) THE EFPECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS CONPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME} BY NET SHORT TERM DEBT/{INVESTMENTS)} OUTSTANDING MULTIPLIED BY 365 DAYS. -

) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEBREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.

) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

} THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPL!
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION 1S NOT APPLICABLE.

BY 365




01-0ct-95
02-0ct-95
03-0ct-95
04-0ct-95
05-0Oct-95
06-Oct-95
07-0ct-95
08-Oct-95
09-Oct-95
10-Oct-95
11-0ct-95
12-0ct-95
13-0ct-95
14-0ct-95
15-0Oct-95
16-0ct-95
17-0Oct-95
18-Oct-95
19-0Oct-~-95
20-0Oct-95
21-0ct-95
22-0cr-95
23-0ct-95
24-0ct-95
25-0ct-95
26-0ct-95
27-0Oct-95
28-0ct-95
23-Cct-95
30-0ct-95
31-Oct-95

GARY M. JENKINS
DARLA D. PRUDHOMME

23,500,000.00
20,000,000.00
20,900, 000.00
20,200,000.00
19,500,000.00
18,300, 000.00
18,300, 000.00
18,300,000.00
18,300, 000.00
15,200, 000.00
12,100, 000.00
9,800,000.00
8,500,000.00
8,500,000.00
8,500,000.00
8,900,000.00
8,700,000.00
8,500,000.00
7,800, 000.00
9,700,000.00
9,700,000.00
9,700,000.00
9,300, 000.00
10,500,000.00
12,200, 000.00
12,000,000.00
11,600,000.00
11,600,000.00
11,600,000.00
11,200,000.00
18,100,000.00

3,000,000.00
0.00
0.00
@.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

NET §. T.
DEBT/ (INVEST)
OUTSTANDING

20,500,000.00
20,000, 000.00
20,900,000.00
20,200,000.00
19,500,000.00
16,300, 000.00
16,300, 000.00
14,300,000.00
18,300,000.00
15,200,000.00
12,100,000.00
9,800,000.00
8,500,000.00
8,500, 000.00
8,500,000.00
8,900,000.00
8,700, 000.00
8,500,000.00
7,800,000.00
9,700,000.00
9,700, 000.00
3,700,000,00
,300,000.00
10, 500, 000.00
12,200, 000.00
12,000,000.00
11, 600,000.00
11,600,000.00
11,600,000.00
11,200, 000.00
18,100, 000.00

INTEREST COMMITMENT INTEREST
EXPENSE FEES INCOME

4,508.34 270.55 475.89
3,401.39 270.55 0.00
3,456.91 270.55 0.00
3,305.28 270.55% 0.00
3,190.00 270.55 0.00
2,974.17 270.55 0.00
2,974.17 270.55 0.00
2,974.17 270.55 0.00
2,974.17 270.55 0.00
2,510.10 270.585 0.00
2,014.88 270.55 0.00
1,615.89 270.55 0.00
1,397.90 270.55 0.00
1,397.90 270.55 0.00
1,397.90 270.5% 0.00
1,467.07 270.55 0.00
1,419.25 270.55 ©.00
1,383.33 270.55 0.00
1,262.63 270.55 0.00
1,578.62 270.55 0.00
1,578.62 270.55 0.00
1,578.62 270.55 0.00
1,529.67 270.55 0.00
1,717.92 270.55 0.00
2,039.82 270.55 0.00
1,973.77 270.58 0.00
1,887.84 270.55 0.00
1,887.84 270.55 0.00
1,887.84 270.55 0.00
1,847.37 270.55 0.00
3,051.81 270.55 0.00
68,185.19 8,386.99 475.89

NET EFF. RATE OF

EXPENSE/ s$.T. DEBT/ (-}

(INCOME} R.O.INVEST(1}

4,303.00 7.66144%
3,671.94 6.70129%
3,727.46 6.50968%
3,575.83 6.46127%
3,460.55 6.47744%
3,244.72 6.47171%
3,244.72 6.47171%
3,244.72 6.471T1%
3,244.72 6.47171%
2,780.65 6.67721%
2,285.43 6.89406%
1,886.44 7.02602%
1,668.45 7.16451%
1,668.45 7.16451%
1,668.45 7.16451%
1,737.62 7.12619%
1,689.80 7.08938%
1,653.88 7.10195%
1,533.18 7.17449%
1,849.17 §.95821%
1,849.17 6.95821%
1,6849.17 6.95821%
1,800.22 7.06537%
1,988.47 6.91229%
2,310.37 6.91217%
2,244.32 6.82647%
2,158.39 6.79148%
2,158.39 6.79148%
2,158.39 6.79148%
2,117.92 6.90214%
3,322.36 6.69978%
76,096.29

: NATIONSBANK INTEREST

: PRIME EXPENSE

: RATE (2)

: 8.75000% 4,914.38
: 8.75000% 4,794.52
: 8.75000% 5,010.27
: 8.75000% 4,042.47
: §.75000% 4,674.66
: 8.75000% 4,386.99
: 8.75000% 4,386.99
. §.75000% 4,386.99
: 8.75000% 4,386.99
: 8.75000% 3,643.94
: 8.75000% 2,900.68
: 5.75000% 2,349.32
: 8.75000% 2,037.67
: 8.75000% 2,037.67
: 8.75000% 2,037.67
: 8.75000% 2,133.56
: §.75000% 2,085.62
: 8.75000% 2,037.67
: 8.75000% 1,869.86
: §.75000% 2,325.34
: 8.75000% 2,325.34
: 8.75000% 2,325.34
: 6.75000% 2,229.45
: 8.75000% 2,517.12
: 8.75000% 2,924.66
: 8.75000% 2,876.71
: 8.75000% 2,780.82
: 8.75000% 2,780.82
: 8.75000% 2,780.82
: 8.75000% 2,684.93
: 8.75000% 4,339.04
: 97,808.22

8,386.99

WEIGHTED AVERAGE COST OF SHORT TERM

October 31, 1995

NET COMPARATIVE EFF.
INTEREST RATE OF S/T DEBT
BXPENSE @ NBANK PRIME

5,184.93 9.23171%

5,065.07 9.24375%

5,280.82 9.22249%

5,113.01 9.23886%

4,945.21 9.25641%

4,657.53 9.29962%

4,657.53 9.28962%

4,657.53 9.28962%

4,657.53 9.28962%

3,914.38 9.39967%

3,171.23 9.56612%

2,619.86 9.75765%

2,308.22 9.91177%

2,308.22 9.91177%

2,308.22 9.91177%

2,404.11 9.85955%

2,356.16 9.88506%

2,308.22 9.91177%

2,140.41 10.01603%

2,595.89 9.76804%

2,595.89 9.76804%

2,595.89 9.76804%

2,500.00 9.81183%

2,787.67 9.69048%

3,195.21 9.55943%

3,147.26 9.57292%

3,051.37 9.60129%

3,051.37 9.60129%

3,051.37 9.60129%

2,955.48 9.63170%

4,609.59 9.29558%
106,195.21

01-0ct-95
02-0ct-95
03-0Oct-95
04-0Oct-95
95-0ct-95
06-0ct-95
07-0ct-95
08-0ct-95
09-0ct-95
10-Oct-95
11-0ct-95
12-0Ct-95
13-0ct-95
14-0ct-95
15-0ct-95
16-0Oct-95
17-0ct-95
18-0ct-95
19-0ct-95
20-0ct-95
21-0ct-95
22-0ct-95
23-0ct-95
24-0ct-95
25-0¢t-95
26-0Ct-95
27-0ct-95
28-0ct-95
29-0ct-95
30-0ct-9S
31-0ct-95

{1}

(k3]

{4}

THE EFPECTIVE RATE OF SHORT
SHORT TERM DEBT OUTSTANDING
THE AVERAGE EFFECTIVE RATE O

23,500,000.00
7,800,000.00
13,258,064.52

6.8002%
6.0554%

ELAPSED IN THE MONTH.

THR AVERAGE EFFECTIVE RATE

ELAPSED WITHIN THE MONTH.

THE AVERAGE EFFECTIVE RATE OF

96,774.19

-5.7900%

ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET

20,900,000.00
7,800,000.00
13,161,290.32
76,096.29
6.8076%
€.0573%

TERM DEBT/ (-)RETURN ON INVESTMENTS IS ‘COMPUTED
TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
¥ NET SHORT TERM DEBT IS COMPUTED BY DIVIDING TH!

BORROWING ON A DAILY BASIS AT HATIONSBANK PRIME

DIVIDED BY THE ACTUAL NUMBER OF DAYS BLAPSED IN THE MONTH;

MAXIMOM OUTSTANDING DURING MONTH
MINIMUM OUTSTANDING DURING MONTH
MONTH-TO-DATE AVERAGE QUTSTANDING
NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME)

MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/ (-)RETURN ON INVESTMERT (3) & (4)

ABOVE RATES NET OF COMMITMENT FEES

BY DIVIDING THE NET INTEREST EXPENSE/ (INCOME} BY NET SH(

INTEREST (INCOME} BY THE AVERAGE NET SHORT TERM INVESTMENT

RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST BXPENS

IP THERE IS NET INCOME, THIS COMPUTATION 1S NOT APPLICABLE.

13,161,290.32
106,195.21
9.5003% (5)

ORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

E TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
OQUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

E BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365




TO: GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHOMM DATE: November 30, 1995
: : SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF. : M
: DATE s DEBT INVESTMENTS DEBT/ (INVEST) EXPENSE FEES INCOME EXPENSE/ S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE :
: H QUTSTANDING OUTSTANDING QUTSTANDING {INCOME) R.O.INVEST(1) : RATE {2} EXPENSE @ NBANK PRIME : .
: 01-Nov-95 : 19,400,000.00 0.00 19,400,000.00 3,224.08 270.55 0.00 3,494.63 6.57494% 8.75000% 4,650.68 270.55 4,921.23 9.25902% 01-Nov-95
: 02-Nov-95 : 18,700,000.00 0.00 18,700,000.00 3,086.53 270.55 0.00 3,357.08 6.55259% : 8.75000% 4,482.88 270.55 4,753.42 9.27808% : 02-Nov-95 :
: 03-Nov-95 : 18,100,000.00 0.00 18,100,000.00 2,945.78 270.55 0.00 3,216.33 6.48597% B.75000% 4,339.04 270.55 4,609.59 9.29558% : 03-Nov-95
: 04-Nov-95 : 18,100,000.00 0.00 18,100,000.00 2,945.78 270.55 0.00 3,216.33 6.48597% 8.75000% 4,339.04 270.55 4,609.59 9.29558% 04-Nov-95 :
: 05-Nov-95 : 18,100,000.00 0.00 18,100,000.00 2,945.78 270.55 0.00 3,216.33 6.48597% 8.75000% 4,339.04 270.55 4,609.59 9.29558% 05-Nov~-95
: 06-Nov-95 : 17,000,000.00 0.00 17,000, 000.00 2,795.99 270.55 0.00 3,066.54 6.58404% : 8.75000% 4,075.34 270.55 4,345.89 9.33088%y : 06-Nov-95
: 07-Nov-95 : 16,300,000.00 0.00 16,300,000.00 2,667.95 270.55 0.00 2,938.50 6.58007% 8.75000% 3,907.53 270.55 4,178.08 9.35583% 07-Nov-95 :
: 08-Nov-95 : 15,600,000.00 0.00 15,600,000.00 2,620.44 270.55 0.00 2,890.99 6.76417% 8.75000% 3,739.73 270.55 4,010.27 9.38301% 08-Nov-95
: 09-Nov-95 : 14,700,000.00 0.00 14,700,000.00 2,417.86 270.55 0.00 2,688.41 6.67530% : 8.75000% 3,523.97 270.55 3,794.52 9.42177% 09-Nov-95
: 10-Nov-95 : 14,100,000.00 0.00 14,100,000.00 2,304.14 270.55 0.00 2,574.69 6.66497% 8.75000% 3,380.14 270.55 3,650.69 9.45035% 10-Nov-95
: 11-Nov-95 : 14,100,000.00 6.00 14,100, 000.00 2,304.14 270.55 0.00 2,574.69 6.66497% 8.75000% 3,380.14 270.55 3,650.69 9.45035% 11-Nov-95 :
: 12-Nov-95 : 14,100,000.00 0.00 14,100,000.00 2,304.14 270.55 0.00 2,574.69 6.66497% 8.75000% 3,380.14 270.55 3,650.69 9.45035%y 12-Nov-95
: 13-Nov-85 : 13,300,000.00 0.00 13,300,000.00 2,187.59 270.55 0.00 2,458.14 6.74602% 8.75000% 3,188.36 270.55 3,458.90 9.49248% 13-Nov-95
: 14-Nov-95 : 12,600,000.00 0.00 12,600,000.00 2,072.46 270.55 0.00 2,343.01 6.78729% : 8.75000% 3,020.55 270.55 3,291.10 9.53373%y 14-Nov-95
: 15-Nov-95 : 12,400,000.00 0.00 12,400,000.00 2,104.14 270.85 0.00 2,374.69 6.99001% : 8.75000% 2,972.60 270.55 3,243.15 9.54637% 15-Nov-95
: 16-Nov-95 : 13,700,000.00 0.00 13,700,000.00 2,277.17 270.55 0.00 2,547.72 6.78772% : 8.75000% 3,284.25 270.55 3,554.79 $.47080% 16-Nov-95 :
: 17-Nov-35 : 13,500,000.00 0.00 13,500,000.00 2,220.49 270.55 0.00 2,491.04 6.73503% 8.75000% 3,236.30 270.58 3,506.85 9.48148% 17-Nov-95 :
B~Nov-95 : 13,500,000.00 0.00 13,500,000.00 2,220.49 270.55 0.00 2,491.04 6.73503% 8.75000% 3,236.30 270.55 3,506.85 9.48148% 18-Nov-95 :
-Nov-95 : 13,500,000.00 0.00 13,500,000.00 2,220.49 270.55 0.00 2,491.04 6.73503% B.75000% 3,236.30 270.55 3,506.85 9.48B148% 19-Nov-95
0-Nov-95 : 15,000,000.00 0.00 15,000,000.00 2,485.78 270.55 0.00 2,756.33 6.70707% 8.75000% 3,595.89 270.55 3,866.44 9.40833% 20-Nov-95 :

: 21-Nov-95 : 15,100,000.00 0.00 15,100,000.00 2,493.62 270.55 0.00 2,764.17 6.68160% 8.75000% 3,619.86 270.55 3,890.41 9.40397% 21-Nov-95
: 22-Nov-95 : 16,700,000.00 0.00 16,700,000.00 2,836.36 270.55 0.00 3,106.91 6.79055% 8.75000% 4,003.42 270.55 4,273.97 9.34132% 22-Nov-95
: 23-Nov-95 : 16,700,000.00 0.00 16,700,000.00 2,836.36 270.55 0.00 3,106.91 6.79055¥% 8.75000% 4,003.42 270.55 4,273.97 9.34132y 23-Nov-95 :
: 24-Nov-95 : 17,200,000.00 0.00 17,200,000.00 2,980.08 270.55 0.00 3,250.63 6.89814% 8.75000% 4,123.29 270.55 4,393.84 9.32413% : 24-Nov-95 :
: 25-Nov-95 : 17,200,000.00 0.00 17,200,000.00 2,980.08 270.55 0.00 3,250.63 6.89814% 8.75000% 4,123.29 270.55 4,393.84 9.32413% 25-Nov-95 :
: 26-Nov-95 : 17,200,000.00 0.00 17,200,000.00 2,980.08 270.55 0.00 3,250.63 6.89814% 8.75000% 4,123.29 270.55 4,393.84 9.32413%y 26-Nov-35
: 27-Nov-95 : 18,400,000.00 0.00 18,400,000.00 3,091.62 270.55 0.00 3,362.17 6.66952% 8.75000% 4,410.96 270.55 4,681.51 9.28669% 27-Nov-95 :
: 28-Nov-95 : 17,800,000.00 0.00 17,800,000.00 2,928.43 270.55 0.00 3,198.98 6.55970% 8.75000% 4,267.12 270.55 4,537.67 9.30478% 28-Nov-35 :
: 29-Nov-95 : 16,100,000.00 0.00 16,100,000.00 2,633.53 270.55 0.00 2,904.08 6.58378% : 8.75000% 3,859.59 270.55 4,130.14 9.36335¢ 29-Nov-95 :
: 30-Nov-95 : 18,700,000.00 0.00 18,700,000.00 3,186.61 270.55 0.00 3,457.16 6.74793% : 8.75000% 4,482.88 270.55 4,753.42 9.27808% : 30-Nov-95 :
: 79,297.99 8,116.44 0.00 87,414.43 : 114,325.34 8,116.44 122,441.78 H

19,400,000.00 19,400,000.00 MAXIMUM OUTSTANDING DURING MONTH

12,400,000.00 12,400,000.00 MINIMUM OUTSTANDING DURING MONTH

15,896,666.67 0.00 15,896,666.67 MONTH-TO-DATE AVERAGE OUTSTANDING 15,896,666.67

87,414.43 NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME) - 122,441.78
6.6903% N.A. 6.6903% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)}RETURN ON INVESTMENT (3) & (4) 9.3712% (s)
6.0691% 6.0631% ABOVE RATES NET OF COMMITMENT FEES

(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/({INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT 1S COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.

(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN THE MONTH.
THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




_—

TA:  GARY M, JENKINS . SUBJ: WEIGHTED AVERAGE COST OF smoRy TERM pEgp
FROM: DARLA p, PRUDBOMME DATE: PECEMBER 29, 1995
: ¢ SHORT TERM SEORT TERM NET s. 7. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMMITHENT NET COMPARATIVE Epy, , .
:  DATE H DEBT INVESTMENTS DEBT/[INVEST) EXPENSE FEES INCOME EXFENSE/ 3.7, DEBT/(~) . PRIME EXPENSE FEES INTEREST RATE OF s/T pERYT DATE R
: :  OUTSTARDING OUTSTANDING OUTSTANDING { INCOME § R.O.INVEST(1) : RATE (2) RXPENSE @ NBANK PRIME :
0l-pec-95 21,100,000, 00 6.00 21,100,000.00 3,520.94 270.55 0.00 3,791.49 6.55874% 8.75000% 5,058.22 270.55 5,328.77 9.21801% ; 01-Dec-g5 .

: 02-pac-95 . 21,100,000. 00 .00 21,100,000.00 3,520.9¢ 270.55 0.00 3,791.49 6.55874% : 8.75000% 5,058.22 270.55 5,328.77 9.21801% . 02-gac-g5 .
¢ 03-pec-g5 21,100,000.00 0.00 21,100,000, 00 3,520.94 270.55 0.00 3,791.49 6.55874% 8.75000% $,058.22 270.55 5,328.77 9.21801y 03-Bec-g3 .
: 04-Dec-95 19,700,000.00 6.00 19,700,000.00 3,241.40 270.55 0.00 3,511.9% 6.50691% 8.75000% 4,722.60 270.55 4,993.15 9.25127% . 04-Dec-g5
: 05-Dec-95 : 19,500,000, oo 0.00 19,900, 000.0¢ 3,251.3; 270,55 0.00 3,531.86 6.472803% 8.75000% 4,770.55 270.55 © 5,041.10 9.24621% , 05-Dec-g5
¢ 06-Dec-g5 17,900, 000, 0o 0.00 17,900,000, 00 3,038.33 270.55 0.00 3,308.88 6.74715% 8.75000% 4,291.10 270.55 4,561.64 9.30168% . 06-Dec-g5 ,
2 07-Dec-95 17,000,000, 0o 0.00 17,000,000, 00 2,826.03 270.5% 0.00 3,096.58 6.64854% 8.75000% 4,075.34 270,55 4,345.89 9.33088y . 07-Dec-g5
: 08-Dec-95 . 19,500, 000. 09 0.00 18,500,000, 0g 3,195.42 270.55 0.00 3,465.97 6.48758% 8.75000% 4,674.66 270.55 4,945,231 9.25641y 08-Dac-gs
: 09-Dec-95 , 19,500,000, 09 0.00 19,500, 000. 08 3,195.42 270.55 0.00 3,465.97 6.48758% : 8.75000% 4,674.66 270.55 4,945.22 9.25641% 09-Dec-95
¥ 10-Dec-95 . 19,500, 000. 00 0.00 13,500, 000.0g 3,195.42 270.55 0.06 3,465.97 6.48758% ; 8.75000% 4,674.66 270.55 4,945,21 9.25641% - 10-Dec-g5
? 11-Dec-95 . 17,700,000.00 0.00 17,700, 000. g0 2,911.96 270.55 0.00 3,182.51 6.56280% : 8.75000% 4,243.15 270.55 4,513.70 9.307914 11-Dec-g5
: 12-pec-gs5 . 16,200,000.00 0.00 16,206,000.00 2,647.72 270.55 0.00 2,918.27 6.57511% . 8.75000% 3,883.55 270.55 4,154,121 9.35857y . 12-Bac-g5
¢ 13-pec-95 . 14,100,000.00 0.00  14,100,000.00 2,1304.14 270.55 0.00 2,574.69 6.66497% ; 8.75000% 3,380.14 270.55 3,650.69 9.45035y , 13-Deg-~g95
¢ 14~Dec-gs5 , 12,100, 000,00 0.00 12,100,000, 09 1,969.21 270.55 c.o0 2,239.76 6.75630% ; 8.75000% 2,900.68 270.55 3,171,23 S.566312y . 14-Dac-g5
: 15-Dec-95 . 13,500,000. 00 0.00 13,500, 000.00 2,275.25 270.55 0.00 2,545.80 6.88308% 8.75000% 3.236.30 270.55 3,506.85 S.4B8148y 15-Dec-95
: 16-Dec-95 ; 13,500, 000. 00 0.00 13,500,000.00 2,275.25 270.55 0.00 2,545.80 6.66308% . 8.75000% 3.236.30 270.55 3,506.85 9.48148% . 16-Dec-95
¢ 17-Dec-g5 . 13,500, 000, 0 0.00 13,500,000, 00 2,275.25 270.55 0.00 2,545.80 6.88308% - 8.75000% 3,236.39 270.55 3,506.85 9.48148% 17-Dec-g5
: 18-pec-95 . 12,000,000, qg 0.00 12,000, 000, 09 1,963.33 270.55 0.0p 2,233.88 6.79471% 8.75000% 2,876.71 270.55 3,147.26 9.57292y 18-Dec-g95
¢ 19~pec-9s5 ; 12,100,000.00 0.00 12,100, 000. 0o 1,967.42 270.55 0.00 2,237.97 6.75090% . 8.75000% 2,900.68 270.55 3,171.23 9.56612% 19-Dec-95 ,
¢ 20~pec-g95 . 11,400,000, 00 0.00 11,400, 000. 0g 1,853,2¢ 270.55 0.00 2,123,83 6.79958% . 8.50000% 2,654.79 270.55 2,925.34 9.36623% 20-Dec-95 .
: 21-pec-95 . 11,800,000.00 0.o00 11,800, 000. 09 1,910,13 270,55 a.00 2,180.68 6.74532% 8.50000% 2,747.95 270.55 3,018.49 9.33686% ; 21-Dec-85 ,
i 22-pec-gs5 . 13,200,000, 00 0.00 13,208,000.00 2,132.77 270,55 0.00 2,403.32 6.64554% 8.50000% 3,073.97 270.55 3,344.52 9.24811y ; 22-Dec-95
¢ 23-Dec-95 13,200, 000.00 0.00 13,200,005.00 2,132.7y 270.55 0.00 2,403.32 6.64554% 8.50000% 3,073.97 270.55 3,344.52 9.24B11y 23-Dec-gs .
¢ 24-Dec-95 . 13,200, 000.00 0.00 13,200,000.00 2,132,77 270.55 0.00 2,403.32 6.64554% 8.50000% 3,073.97 270.55 3,344.52 9.24811% 24-Dac-~95 .
¢ 25-Dec-95 13,200, 000. 0o a.00 13,200, 000.00 2,132.77 270.55 0.00  2,403.32 6.64554% 8.50000% 3,073.97 270.55 3,384.52 9.24811% ; 25-pec-95
¢ 26-Dec-95 . 16,200, 600. 00 ¢.00 16,200, 000. 09 2,613.57 270.55 0.00 2,884.22 6.49839% . 8.50000% 3,772.60 270.55 4,043,15 9.10957% 26-Dec-95 ,
t 27-Dec-95 . 17,300, 000. 00 0.00 17,300, 000. 00 2,732,758 270.55 0.00 3,003.30 6.33644% . 8.50000% 4,028.77 270.55 4,299.32 9.07081% 27-Dec-95 ;
3 28-Dec-95 - 16,700, 000.0q 0.00 16,700, 000. 00 2,581.1) 270.55 0.00 - 2,861.66 6.25452% 8.50000% 2,885.04 270.55 4,159, 59 9.091324 28-Dec-95
? 29-pec-95 30,700, 000. 00 2,000,000.00 28,700, 000. oo 5,204.95 270.55 312.38 5,162.62 6.56570% . 8.50000% 6,683.56 270.55 6,954,171 8.84408% ; 29-Dec-g5 .
i 30-pec-95 . 30,706,000.q0 2,000,000. 00 28,700, 000. gg 5,204.95 270.55 312.88 5,162.82 6.56570% . 8.50000% 6,663.56 270.55 6,954,121 8.84408% 30-Dec-35 .
: 31-pec-355 . 30,700, 000.00 2,000,000.00 28,700, 000. g0 5,204.95 270.55 312.88 5,162.62 6.56570% ; 8.50000% 6,683.56 270.55 6,954,11 B.84408y : 32-Dec-95 .
: 88,952,55 8,386.99 938.64 96,400.90 : 126,391.7g 8,386.99 134,778.77 :
= R = == =3

30,700, 000. 00 28,700,000.00 MAXIMUM OUTSTANDING DURING MONTH

11,400, 000.00 11,400, 000.09 MINIMUM OUTSTANDING DURING MoNTH

17,396,7274.19 193,548, 39 17,203,225, 81 HONTH-TO-DaATE AVERAGE OUTSTANDING 17,203,225.8;

96,400.90 pNpp MONTH-TO-DATE INTEREST mxwmzmmxiznoﬁ.~ 134,778.77
6.5880% ~5.7100% 6.5978% MONTH-TO-DATE AVERAGE EFFEcTIVE RATE OF SHORT TERM DEBT/(~}RETURN gn INVESTMENT (3) (4) 9.2245% (5)
6.0203% 6.0236% aROVE RATES NET oF COMMITMENT Frrs

(1) TEBE EFFECTIVE RATE OF SHORT TERM Ume\A-vg OFN INVESTMENTS 1S cOMPUTED BY DIVIDING THE NET INTEREST gMZMM\:znOZMV BY NET syomr TERM UmmH\ANSMMﬁmz@M~ OUTSTANDING MULTIPLIED gy 365 DAYS.

(2} SHORT TERM DEBT OUTSTANDING TIMES THp NATIONSBANK PRIME RATE DIVIDED By 365 pays.

(3} THE AVERAGE EFFECTIVE RATE oF NET Sgorr TERM DERT 1S COMPUTED Ry DIVIDING Tyg TOTAL NET INTEREST EXPENSE BY TBE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED By 365 pays DIVIDED BY THE NUMBER OF pays
(4) 7THE AVERAGE EFFECTIVE RATE oN NET HZCMMAIMZHM IS COMPUTED BY DIVIDING TrE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED By 365

DAYS DIVIDEp BY THE NuMBER OF DAYS
{5) THE AVERAGE EFFECTIVE RATE oF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS CoMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DegT POSITION MULTIPLIED BY 365 ,




(2)
(3)

ELAPSED IN THE MONTH.

(4)

ELAPSED WITHIN TBE MONTH.

(5)

SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, TH1S COMPUTATION IS NOT APPLICABLE.

THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SEORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEHT POSITION MULTIPLIED HY 365

TO: GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SEORT TERM DEBT
. FROM: DARLA D. PRUDHOMME DATE: JANUARY 31, 1996
‘ : - B e e e e tadedallet bt -—- —=--- Dadatinteided ittt St Iininhiieidia ittt X
: :  SEORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST KET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
:  DATE H DEBT INVESTMENTS DEBT/{INVEST) EXPERSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) EXPENSE . @ NBANK PRIME  :
: 01-Jan-96 : 30,700,000.00 2,000,000.00 28,700,000.00 5,204.95 270.55 312.88 5,162.62 6.56570% : 8.50000% 6,683.56 270.55 6,954.11 8.84408% :  0]-Jan-96
: 02-Jan-96 : 37,200,000.00 0.00 37,200,000.00 6,084.10 270.55 0.00 6,154.65 6.23507% : 8.50000% 8,663.01 270.55 8,933.56 8.76546% :  02-Jan-96 :
: 03-Jan-96 : 35,800,000.00 0.00 35,800,000.00 6,120.83 270.55 0.00 6,391.38 6.51635% : 8.50000% 8,336.99 270.55 8,607.53 8.77584% :  03-Jan-$6
: 04-Jan-96 : 33,200,000.00 0.00 33,200,000.00 5,443.13 270.55 0.00 5,713.68 6.28160% : 8.50000% 7,731.51 270.55 8,002.05 8.79744% :  04-Jan-96
: 05-Jan-96 : 32,500,000.00 0.00 32,500,000.00 5,101.74 270.55 0.00 5,372.29 6.03349% : 8.50000% 7,568.49 270.55 7,839.04 8.80385% :  05-Jan-96
: 06-Jan-96 : 32,500,000.00 0.00 32,500,000.00 5,101.74 270.55 0.00 5,372.29 6.03349% : 8.50000% 7,568.49 270.55 7,839.04 8.8038S% :  06-Jan-56
: 07-Jan-96 : 32,500,000.00 0.00 32,500,000.00 5,101.74 270.55 0.00 5,372.29 6.03349% 8.50000% 7,568.49 270.55 7,839.04 6.80385% :  07-Jan-96
: 08-Jan-96 : 29,100,000.00 0.00 29,100,000.00 4,822.99 270.55 0.00 5,093.54 6.38880% : 8.50000% 6,776.71 270.55 7,047.26 8.83935% :  08-Jan-96
: 09-Jan-96 : 27,400,000.00 0.00 27,400,000.00 4,395.58 270.55 0.00 4,666.13 6.21583% : 8.50000% 6,380.82 270.55 6,651.37 8.86040% :  09-Jan-96 :
: 10-Jan-96 : 25,400,000.00 0.00 25,400,000.00 3,956.05 270.55 0.00 4,226.60 6.07365% : 8.50000% 5,915.07 270.55 6,185.62 8.88878% :  10-Jan-96 :
: 11-Jan-96 : 23,900,000.00 0.00 23,900,000.00 3,721.77 270.55 0.00 3,992.32 6.09705% : 8.50000% 5,565.75 270.55 5,836.30 8.91318% :  11-Jan-96 :
: 12-Jan-96 : 20,300,000.00 0.00 26,300,000.00 3,179.05 270.55 0.00 3,449.60 6.20248% : 8.50000% 4,727.40 270.55 4,997.95 8.98645% :  12-Jan-96 :
: 13-Jan-96 : 20,300,000.00 0.00 20,300,000.00 3,179.05 270.55 0.00 3,449.60 6.20248% : 8.50000% 4,727.40 270.55 4,997.95 8.98645% :  131-Jan-96 :
: 14-Jan-96 : 20,300,000.00 0.00 20,300,000.00 3,179.05 270.55 0.00 3,449.60 6.20248% : 8.50000% 4,727.40 270.55 4,997.95 8.98645% :  14-Jan-96 :
: 15-Jan-96 : 20,300,000.00 .00 20,300,000.00 3,179.05 270.55 0.00 3,449.60 6.20248% : 8.50000% 4,727.40 270.55 4,997.95 8.98645% :  15-Jan-96 :
: 16-Jan-96 : 18,500,000.00 0.00 18,500,000.00 3,024.37 270.55 0.00 3,294.92 6.50078% 8.50000% 4,308.22 270.55 4,578.77 9.03378% :  16-Jan-96 :
: 17-Jan-96 : 16,300,000.00 0.00 16,300,000.00 2,796.90 270.55 0.00 3,067.45 6.86883% : 8.50000% 3,795.89 270.55 4,066.44 9.10583% : 17-Jan-96 :
: 18-Jan-96 : 13,200,000.00 0.00 13,200,000.00 2,094.04 270.55 0.00 2,364.59 6.53844% : 8.50000% 3,073.97 270.55 3,344.52 9.24811% :  18-Jan-96 :
: 19-Jan-96 : 11,500,000.00 0.00 11,500,000.00 1,791.70 270.55 0.00 2,062.25 6.54540% : 8.50000% 2,678.08 270.55 2,948.63 9.35870% :  19-Jan-96 :
s 20-Jan-96 : 11,500,000.00 0.00 11,500,000.00 1,791.70 270.55 0.00 2,062.25 6.54540% : 8.50000% 2,678.08 270.55 2,948.63 9.35870% :  20-Jan-96
21-Jan-96 : 11,500,000.00 0.00 11,500,000.00 1,791.70 270.55 0.00 2,062.25 6.54540% : 8.50000% 2,678.08 270.55 2,948.63 9.35870% :  21-Jan-96
: 22-Jan-96 : 12,400,000.00 0.00 12,400,000.00 1,933.65 270.55 0.00 2,204.20 6.486816% : 8.50000% 2,887.67 270.55 3,158.22 9.29637% :  22-Jan-$6
: 23-Jan-%6 : 11,500,000.00 0.00 11,500,000.00 1,769.73 270.55 0.00 2,060.28 6.53914% : 8.50000% 2,678.08 270.55 2,948.63 9.35870% :  23-Jan-96 :
: 24-Jan-96 : 13,000,000.00 0.00 13,000,000.00 2,017.71 270.55 0.00 2,288.26 6.42472% : 8.50000% 3,027.40 270.55 3,297.95 9.25962% :  24-Jan-96 :
: 25-Jan-96 : 17,000,000.00 0.00 17,000,000.00 2,687.85 270.55 0.00 2,958.40 6.35185% : 8.50000% 3,958.90 270.55 4,229.45 '9.08088% :  25-Jan-96 :
: 26-Jan-96 : 18,000,000.00 0.00 18,000,000.00 2,863.04 270.55 0.00 3,133.59 6.35422% : 8.50000% 4,191.78 270.55 4,462.33 9.04861% :  26-Jan-96 :
: 27-Jan-%6 : 18,000,000.00 0.00 18,000,000.00 2,863.04 270.55 0.00 3,133.59 6.35422% : 8.50000% 4,191.78 270.55 4,462.33 9.04861% :  27-Jan-96 :
: 28-Jan-96 : 18,000,000.00 0.00 18,000,000.00 2,863.04 270.55 0.00 3,133.59 6.35422% : 8.50000% 4,191.78 270.55 4,462.33 9.04861% :  28-Jan-96 :
: 29-Jan-96 : 17,400,000.00 0.00 17,400,000.00 2,776.67 270.55 0.00 3,047.22 6.39215% : 8.50000% 4,052.05 270.55 4,322.60 9.06753% :  29-Jan-96 :
: 30-Jan-96 : 15,000,000.00 0.00 15,000,000.00 2,378.82 270.55 0.00 2,649.37 6.44680% : 8.50000% 3,493.15 270.55 3,763.70 9.15833% :  30-Jan-96 :
: 31-Jan-96 : 30,400,000.00 0.00 30,400,000.00 4,977.30 270.55 0.00 5,247.85 6.30087% : 8.50000% 7,079.45 270.55 7,350.00 8.82484% :  31-Jan-96
: 108,212.08 8,386.99 312.88  116,286.19 : 156,632.88 8,386.99 165,019.87 :
37,200,000.00 37,200,000.00 MAXIMUM OUTSTANDING DURING MONTH
11,500,000.00 11,500,000.00 MINIMUM OUTSTANDING DURING MONTH
21,761,290.32 64,516.13 21,696,774.19 MONTE-TO-DATE AVERAGE OUTSTANDING 21,696,774.19
116,286.19  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 165,019.87
6.3087% -5.7101% 6.3105% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SBORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.9551% (5)
5.8549% 5.8554% ABOVE RATES NET OF CCMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS 1S COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.




/
GARY M. JENKINS \\“ WEIGHTED AVERAGE COST OF SHORT TERM DERT
FROM: DARLA D. PRUDHOMME FEBRUARY 29, 1996

: :  SHORT TERM SHORT TERM NET S. T. INTEREST  COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST  COMMITMENT NET COMPARATIVE EFF: ; :
:  DATE : DEBT INVESTMENTS DEBT/(INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST  RATE OF S/T DEBT : DATE :
: : OUTSTANDING  OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) . EXPENSE @ NBANK PRIME  : :

: 01-Feb-96 : 31,000,000.00 0.00 31,000,000.00 4,782.81 270.55 0.00 5,053.36 5.94992% : 8.250008  7,006.85 270.55 7,277.40 8.56855% :  01-Peb-96 .
: 02-Feb-96 : 30,500,000.00 0.00 130,500,000.00 4,680.91 270.55 0.00 4,951.46 5.92552% : 8.25000%  §,893.84 270.55 7,164,398 8.57377% :  02-Feb-96 :
: 03-Feb-96 : 30,500,000.00 0.00 30,500,000.00 4,680.91 270.55 0.00 4,951.46 5.92552% : 8.25000%  6,0893.84 270.55 7,164.38 8.57377% :  03-Peb-96 -
: 04-Feb-96 : 30,500,000.00 0.00 10,500,000.00 4,680.91 270.55 0.00 4,951.46 5.92552% : 8.25000%  6,893.84 270.55 7,164.38 8.57377% :  04-Feb-96 :
: 05-Feb-96 : 30,300,000.00 0.00 30,300,000.00 4,648.93 270.55 0.00 4,919.48 5.92610% 8.25000%  6,848.63 270.55 7,119.18 8.57591% :  05-Feb-96 :
: 06-Feb-96 : 28,000,000.00 0.00 28,000,000.00 4,292.78 270.55 0.00 4,563.33 5.94862% : 8.25000%  6,328.77 270.55 6,599.32 8.60260% 06-Fab-96 :
: 07-Feb-96 : 23,400,000.00 0.00 23,400,000.00 3,491.94 270.55 0.00 3,762.49 5.86884% : 8.25000%  5,289.04 270.55 5,559.59 8.67201% 07-Feb-956 :
: 08-Feb-96 : 18,500,000.00 0.00 18,500,000.00 2,739.16 270.55 0.00 3,009.71 5.93807% : 6.25000%  4,381.51 270.55 4,852,085 8.78378% 08-Feb-56 :
: 09-Feb-96 : 15,200,000.00 ©.00 15,200,000.00 2,249.31 270.55 0.00 2,519.86 £.05098% : 8.250008% _ 3,435.62 270.55 3,706.16 8.89967% 09-Fab-96 :
: 10-Feb-96 : 15,200,000.00 0.00 15,200,000.00 2,249.31 270.55 0.00 2,519.86 6.05098% : 8.25000%  3,435.62 270.55 3,706.16 8.89967% 10-Feb-96 :
: 11-Feb-96 : 15,200,000.00 0.00 15,200,000.00 2,249.31 270.55 0.00 2,519.86 6.05098% : 8.25000%  3,435.62 270.55 3,706.16 8.89967% 11-Feb-96 :
: 12-Feb-96 : 12,700,000,90 0.00 12,700,000.00 1,918.53 270.55 0.00 2,189.08 6.29184% : 8.25000%  2,870.55 270.55 3,141.10 9.02756% 12-Feb-96 -
: 13-Feb-96 : 9,900,000.00 0.00  9,900,000.00 1,462.66 270.55 0.00 1,733.21 6.39011% : 8.25000%  2,237.67 270.55 2,508.22 9.24748\ :  13-Feb-96 ;
: 14-Feb-96 : 6,100,000.00 0.00 6,100,000.00 933.00 270.55 0.00 1,203.55 7.20156% : 6.25000%  1,378.77 270.55 1,649.32 9.86885% :  14-Feb-96 :
: 15-Feb-96 : 3,800,000.00 0.00  3,300,000.00 594.41 270.55 0.00 864.96 8.30815% : 8.25000% 858.50 270.55 1,129.45 10.84669% :  15-Feb-96 :
: 16-Feb-96 : 4,500,000.00 0.00  4,500,000.00 664.84 270.55 0.00 935.39 7.58704% : 8.25000%  1,017.12 270.55 1,287.67 10.44445% :  16-Feb-96 ;
: 17-Feb-96 : 4,500,000.00 0.00  4,500,000.00 664.84 270.55 0.00 935.39 7.58704% : 8.25000%  1,017.12 270.55 1,287.67 10.44445% :  17-Feb-96 :
: 18-Feb-96 : 4,500,000.00 0.00  4,500,000.00 664.84 270.55 0.00 935.39 7.58704% : 8.25000%  1,017.12 270.55 1,287.67 10.44445% :  18-Feb-96 :
: 19-Feb-96 : 4,500,000.00 0.00  4,500,000.00 664.84 270.55 0.00 935.39 7.58704% : 8.25000%  1,017.12 270.55 1,287.67 10.44445% :  19-Feb-96 :
: 20-Feb-96 : 1,300,000.00 0.00  1,300,000.00 194.32 270.5 0.00 464.87 13.05207% : 8.25000% 293.84 270.55 564.38 15.84616% :  20-Peb-96 :
: 21-Feb-96 : 0.00 1,600,000.00 (1,600,000.00) 0.00 270.55 233.64 36.90 N.A. : 8.25000% 0.00 270.55 36.90 - N/A i 21-Feb-96

: 22-Feb-96 : 1,700,000.00 0.00  1,700,000.00 250.75 270.55 0.00 521.30 11.19258% : 8.25000% 384.25 270.55 654.79 14.05883% :  22-Feb-96

: 23-Feb-96 : 1,900,000.00 0.00  1,900,000.00 283.42 270.55 0.00 553.97 10.64202% : 8.25000% 429.45 270.55 700.00 13.44737% :  23-Feb-96 :
: 24-Feb-96 : 1,900,000.00 0.00  1,300,000.00 283.42 270.55 0.00 553.97 10.64202% : 8.25000% 429.45 270.55 700.00 13.44737% ¢ 24-Feb-96 :
: 25-Feb-96 : 1,900,000.00 0.00  1,900,000.00 283.42 270.55 a.00 553.97 10.64202% : 8.25000% 429.45 270.55 700.00 13.44737% @ 25-Feb-96 :
: 26-Feb-96 : 4,000,000.00 0.00  4,000,000.00 596.67 270.55 0.00 867.22 7.91337% : 8.25000% 904.11 270.55 1,174.66 10.71875% :  26-Feb-96 :
: 27-Feb-96 : 3,500,000.00 0.00  3,500,000.00 522.08 270.55 0.00 792.63 8.26598% : 8.25000% 791.10 270.55 1,061.64 11.07143% :  27-Feb-96 :
: 28-Feb-96 : 3,600,000.00 0.00  3,600,000.00 556.00 270.55 0.00 826.55 8.38028% : 8.25000% 813.70 270.55 1,084.25 10.99306% :  28-Feb-96 :
: 29-Feb-96 : 20,500,000.00 0.00 20,500,000.00 3,240.87 270.55 0.00 3,511.42 6.25204% : 8.25000%  4,633.56 270.55 4,904.11 8.73171% :  29-Feb-96 :
: 54,525.19 7,845.89 233.64 62,137.44 : 81,166.44 7,845.89 88,778.69 :

31,000,000.00 31,000,000.00 MAXIMUM OUTSTANDING DURING MONTH
0.00 (1,600,000.00) MINIMUM OUTSTANDING DURING MONTH
12,382,758.62 55,172.41 12,327,586.21 MONTH-TO-DATE AVERAGE OUTSTANDING 12,382,756.62
62,137.44  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME] 868,778.69
6.3396% -5.3300% 6.3441% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 9.0237% (s)
5.5421% 5.5431% ABOVE RATES NET OF COMMITMENT FEES

(1) THE EFFECTIVE PATE OF SHORT TERM DEBT/(-)RETURN OR INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME} BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DERT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.

(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OQUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH. -

(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTB; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHOMME DATE: March 31, 1996
3 H SHORT TERM NET §. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF.
H DATE H DEBT DEBT/ (INVEST) EXPENSE FEES INCOME EXPENSE/ S§.T. DEBT/(-) PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
3 H QUTSTARDING OUTSTANDING (INCOME) R.O.INVEST(1) RATE (2} BXPENSE @ NBANK PRIME H
: 01-mar-96 : 21,600,000.00 0.00 21,600,000.00 3,356.66 270.55 0.00 3,627.21 6.12931% 8.25000% 4,882.19 270.55 5,152.74 8.70718% 01-Mar-96
: 02-Mar-96 : 21,600,000.00 .00 21,600,000.00 3,356.66 270.55 0.00 3,627.21 6.12931% : 8.25000% 4,882.19 270.55 5,152.74 8.70718% : 02-Mar-96
: 03-Mar-96 : 21,600,000.00 .00 21,600,000.00 3,356.66 270.55 0.00 3,627.21 6.12931% 8.25000% 4,882.19 270.55 5,152.74 8.70718% 03-Mar-96
: 04-Mar-96 : 18,800,000.00 0.00 18,600,000.00 2,892.42 270.55 0.00 3,162.97 6.14087% 8.25000% 4,249.32 270.585 4,519.86 8.77527% : 04-Mar-96
: 05-Mar-96 : 17,800,000.00 ©.00 17,800, 000.00 2,707.52 270.55 0.00 2,978.07 6.10671% : 8.25000% 4,023.29 270.85 4,293.84 8.80478% 05-Mar-96
: 06-Mar-%6 : 12,600,000.00 0.00 12,600,000.00 1,885.83 270.55 0.00 2,156.38 6.24665% 8.25000% 2,B47.95 270.55 3,118.49 9.03373% 06-Mar-96
: 07-Mar-96 : 8,300,000.00 0.00 8,300,000.00 1,229.64 270.55 0.00 1,500.19 6.59721% : 8.25000% 1,876.03 270.55 2,146.58 9.43976% 07-Mar-96
: 08-Mar-3$6 : 9,100,000.00 0.00 9,100,000.00 1,364.39 270.55 0.00 1,634.94 6.55772% 8.25000% 2,056.85 270.55 2,327.40 9.33517% 0B-Mar-96
: 09-Mar-96 : 9,100,000.00 0.00 9,100,000.00 1,364.39 270.55 0.00 1,634.94 6.55772% 9.25000% 2,056.85 270.55 2,327.40 9.33517% : 09-Mar-96
:  10-Mar-96 9.100,000.00 0.00 9,100,000.00 1,364.39 270.55 0.00 1,634.94 6.55772% 8.25000% 2,056.85 270.55 2,327.40 9.33517% 10-Mar-96
: 11-Mar-96 : 4,500,000.00 0.00 4,500,000.00 678.75 270.55 0.00 949.30 7.69986% 8.25000% 1,017.12 270.55 1,287.67 10.44445% 11-Mar-96
:  12-Mar-96 2,300,000.00 0.00 2,300,000.00 346.92 270.55 0.00 617.47 9.79895% 8.25000% 519.86 270.55 790.41 12.54348% 12-Mar-96
: 13-Mar-%56 1,900,000.00 0.00 1,900,000.00 299.78 270.55 0.00 570.33 10.956230% 8.25000% 429.45 270.55 700.00 13.44737% 13-Mar-96
: 14-Mar-9%96 300,000.00 0.00 300,000.00 45.75 270.55 0.00 316.30 38.48293% 8.25000% 67.81 270.55 338.36 41.16668% 14-Mar-96
: 15-Mar-96 0.00 800, 000.00 (800, 000.00)} 0.00 270.55 117.48 153.07 N.A. 8.25000% 0.00 270.55 153.07 N/A : 15-Mar-96
: 16-Mar-96 0.00 800,000.00 (800, 000.00} 0.00 270.55 117.48 153.07 N.A. 8.25000% 0.00 270.55 153.07 N/A H 16-Mar-96
: 17-Mar-96 0.00 804G, 000.00 (800, 000.00) 0.00 270.55 117.48 153.07 N.A. 8.25000% 0.00 270.55 183.07 N/A H 17-Mar-96
i 18-Mar-96 : 500,000.00 0.00 500,000.00 76.25 270.55 0.00 346.80 25.31626% : 8.25000% 113.01 270.55 383.56 28.00001% : 18-Mar-96
:  19-Mar-96 : 0.00 0.00 0.00 0.00 270.55 0.00 270.55 N.A. H 8.25000% 0.00 270.55 270.55 N/A H 19-Mar-96
: 20-Mar-96 400,000.00 0.00 400,000.00 59.67 270.55 0.00 330.22 30.13240% 8.25000% 90.41 270.55 360.96 32.93751% 20-Mar-96
: 21-Mar-96 0.00 2,500,000.00 (2,500,000.00) ©.00 270.55 361.64 (91.10} -1.33000% 8.25000% 0.00 270.55 (91.10) N/A H 21-Mar-96
:  22-Mar-96 0.00 800,000.00 (800,000.00) 0.00 270.55 115.29 155.26 N.A. : 8.25000% 0.00 270.55 155.26 N/A H 22-Max-96
: 23-Mar-96 0.00 800,000.00 (800,000.00) 0.00 270.55 115.29 155.26 N.A. H 8.25000% 0.00 270.55 155.26 N/A H 23-Mar-96
: 24-Mar-96 : 0.00 800,000.00 (800,000.00) 0.00 270.55 115.29 155.26 N.A. H 8.25000% 0.00 270.55 155.26 N/A H 24-Mar-96
: 25-Mar-96 1,800,000.00 0.00 1,800,000.00 271.50 270.55 0.00 542.05 10.99153% 8.25000% 406.85 270.55 677.40 13.73611% 25-Mar-96
:  26-Mar-96 1,700,000.00 0.00 1,700,000.00 256.42 270.55 0.00 526.97 11.31421% B8.25000% 384.25 270.55 654.79 14.05883% : 26-Mar-96
¢ 27-Mar-96 0.00 600,000.00 {600,000.00) 0.00 270.55 87.29 183.26 N.A. H 8.25000% 0.00 270.55 183.26 N/A H 27-Mar-96
: 28-Mar-96 : 200,000.00 0.00 200,000.00 31.39 270.55 0.00 301.94 5$5.10370% 8.25000% 45.21 270.55 315.75 57.62503% 28-Mar-96
: 29-Mar-96 : 16,100,000.00 2,000,000.00 14,100,000.00 2,531.92 270.55 290.41 2,512.07 6.50287% 8.25000% 3,186.99 270.55 3,457.53 8.95035% : 29-Mar-96
: 30-Mar-96 : 16,100,000.00 2,000,000.00 14,100,000.00 2,531.93 270.55% 2%0.41 2,512.07 6.50287% 8.25000% 3,186.99 270.55 3,457.53 8.95035% 30-Mar-96
:  31-Mar-96 : 16,100,000.00 2,000,000.00 14,100,000.00 2,531.93 270.55 290.41 2,512.07 6.50287% 8.25000% 3,186.99 270.55 3,457.53 8.95035% 31-Mar-396
H 32,540.78 8,386.99 2,018.47 38,909.30 H 46,448.63 8,386.99 53,688.38
21,600,000.00 21,600,000.00 MAXIMUM OUTSTANDING DURING MONTH
0.00 (2,500,000.00) MINIMUM OUTSTANDING DURING MONTH
6,822,580.65 448,387.10 6,374,193.55 MONTH-TO-DATE AVERAGE OUTSTANDING 6,629,032.26
38,909.30 NET MONTH-TO-DATE INTEREST EXPENSE/ (INCOME) 53,686.38
7.0632% -5.3003% 7.1872% MONTH-TO-DATE AVERAGE EPFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 9.5359% {5)
5.6158% 5.6380% ABOVE RATES NET OF COMMITMENT FEES
{1) THE EPFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/ (INCOME)} BY NET SHORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
{2) SHORT TERM DEBT QUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
{3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
{4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

{5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




\

SUBJ: WEIGHTED AVERAGE COST OF SEORT TERM DEBT
DATE: APRIL 30, 1996

TO: GARY M. JENKINS
FROM: DARLA D. PRUDROMME

: : SHORT TERM SHORT TERM NET S. T. INTEREST  COMMITMENT  INTEREST NET EFF. BATE OF : NATIONSBANK  INTEREST  COMMITMENT NET COMPARATIVE EFF. : :
:  DATE : DEBT INVESTMENTS DEBT/(INVEST) EXPENSE FEES INCOME EXPENSE/ S.T. DEBT/(-) :  PRIME EXPENSE FEES INTEREST  RATE OF S/T DEBT : DATE :
: : OUTSTARDING  OUTSTANDING  OUTSTANDING (INCOME) R.O.INVEST(1) :  RATE (2) EXPENSE @ NBANK PRIME : :

: 0i-Apr-96 : 16,100,000.00 0.00 16,100,000.00 2,499.85% 270.55 0.00 2,770.40 6.28072% 8.25000% 3,639.04 270.55 3,909.59 8.86335% :  O1-Apr-96 :
: 02-Apr-96 : 15,100,000.9¢ 0.00 15,100,0006.00 2,339.82 270.55 .00 2,610.37 6.30983% : 8.25000% 3,413.01 270.55 3,683.56 8.90397% : 02-Apr-96 :
: 03-Apr-96 : 13,100,003.30 0.00 13,100,000.00 2,005.63 270.5% 0.00 2,276.18 6.34202% : 8.25000% 2,960.96 270.55 3,231.51 9.00382% : 03-Apr-96 :
: 04-Apr-96 : 9,000,060.00 0.00 9,000,000.00 1,361.11 270.55 0.00 1,631.66 6.61728% : 8.25000% 2,034.25 270.55 2,304.79 9.34722% :  04-Apr-96 :
: 05-Apr-96 : 7,200,005.00 0.60 7,200,000.00 1,073.76 270.55 0.00 1,344.31 6.81490% : 8.25000% 1,627.40 270.55 1,897.95 9.62153% :  05-Apr-96 :
: 06-Apr-96 : 7,200,000.9C 0.00 7,200,000.00 1,073.76 270.55 0.00 1,344.31 6.81490% : 8.25000% 1,627.40 270.55 1,897.95 9.62153% :  06-Apr-96 :
: 07-Apr-96 : 7,200,000.20 0.00 7,200,000.00 1,073.76 270.55 0.00 1,344.31 6.81490% : 8.25000% 1,627.40 270.55 1,897.95 9.62153% :  07-Apr-96 :
: 08-Apr-96 : 6,700,000.0C 0.00 6,700,000.00 1,612.12 270.55 0.00 1,282.67 6.58767% : 8.25000% 1,514.38 270.55 1,784.93 9.72388% :  08-Apr-96 :
: 09-Apr-96 : 4,500,000.00 0.00 4,300,00C.00 735.08 270.55 0.60 1,009.63 7.52070% : 8.25000% 1,107.53 276.55 1,378.08 10.268 : 09-Apz-95 :
: 10-Apr-96 : 1,700,000.00 0.00 1,700,000.00 262.56 270.55 0.00 533.11 11.44614% : 8.25000% 384.25 270.55 654.79 14,05883% : 10-Apr-96 :
: 11-Apr-96 : 0.00 2,500,000.00 (2,500,000.00) 0.00 270.55 359.59 (89.04) -1.30000% : 8.25000% 0.00 270.55 (89.04) N/A : 11-Apr-96 :
: 12-Apz-96 : 0.00 4,960,000.00 (4,5900,000.00) 0.00 270.55 704.79 (434.25) -3.23469% : 8.25000% 6.00 270.55 (434.25) N/A s 12-Apr-96 :
: 13-Apr-96 : 0.00 4,900,000.00 (4,900,000.00) 0.00 270.55 704.7 (434.24) -3.23466% : 8.25000% 0.00 270.55 (834.24) R/A : 13-Apr-96
: 14-Apr-96 : 0.00 4,300,000.00 (4,800,000.00C) 0.c0 270.55 704.79 (434.24) -3.23466% : 8.25000% 0.00 270.55 (434.24) N/A : 14-Apr-%6

: 15-Apr-96 : 0.00 2,900,000.00 (2,%00,000.00) 0.00 270.55 416.33 (145.78) -1.83483% : 8.25000% 0.00 270.55 (145.78) N/A : 15-Apr-96 :
16-Apr-96 : 0.00 4,000,000.00 (4,000,000.00) 0.00 270.55 572.05 (301.51) -2.75125% : 8.25000% 0.00 270.55 (301.51) N/A :  16-Apr-96 :
17-Rpr-96 : 0.00 6,600,000.00 (6,600,000.00) 0.00 270.55 944.33 (673.78) -3.72621% 8.25000% 0.00 270.55 (673.78) N/A : 17-Apr-96 :
: 1B-Apr-96 : 0.00 7,500,000.00 (7,500,000.00) 0.00 270.55 1,074.66 {804.11) ~3.91333% : 8.25000%° €.00 27C.55 (804.11) N/A : 18-Apr-96 :
: 19-Apr-96 : 0.00 4,700,000.00 (4,700,000.00) 0.00 270.55 673.45 (402.90) -3.12894% : 8.25000% 0.00 270.55 (402.90) N/A i 19-Apz-96 :
: 20-Apr-96 : 0.00 4,700,000.00 (4,700,000.00) 0.00 270.55 673.45 (402.90) -3.12892% 3 8.25000% 0.00 270.55 (402.90) N/A :  20-Apr-96 :
: 21-Apr-96 : 0.00  4,700,000.00 (4,700,000.00) 0.00 270.55 673.45 (402.90) -3.12892% : 8.25000% 0.00 270.88 {402.90) N/A : 21-Apr-96 :
: 22-Apr-96 : 200,000.00 0.00 200,000.00 29.83 270.55 0.00 300.38 54.81900% : 8.25000% 45.21 270.55 315.75 57.62503% :  22-Apr-96 :
: 23-Apr-96 : 0.0¢ 1,000,000.00 (1,000,000.00) 0.00 270.55 143.29 127.26 N.A. @ 8.25000% 6.00 270.55 127.26 N/A : 23-Apr-96 :
+ 24-Apr-96 : 0.6C 3,700,000.00 (3,700,000.00) 0.00 270.55 532.19 (261.64) -2.58108% : 8.25000% §4.00 270.55 (261.64) N/A : 24-Apr-96 :
: 25-Apr-96 : 400,000.00 0.00 400,000.00 60.00 270.55 0.00 330.55 30.16251% : 8.25000% 90.41 270.55 360.96 32.9375i% @ 25-Apzr-96 :
: 26-Apr-96 : 2,000,000.00 0.00  2,000,000.00 298.33 270.55 0.00 568.88 10.38203% : 8.25000% 452.05 276.55 722.60 13.187508% :  26-Apr-96 :
: 27-Apr-96 : 2,000,000.C0 0.00  2,000,000.00 296.33 270.55 0.00 568.88 10.38203% : 8.25000% 452.05 270.55 722.60 13.18750% :  27-Apr-96 :
: 28-Apr-96 : 2,000,000.00 0.00  2,000,000.00 298.33 270.55 0.00 568.88 10.38203% : 8.25000% 452.05 270.55 722.60 13.18750% :  28-Apr-96 :
: 29-Apr-96 : 1,200,000.00 0.00 1,200,000.00 181.00 270.55 0.00 451.55 13.73459% 8.25000% 271.23 270.55 541.78 16.47917% : 29-Apr-96 :
: 30-Apr-96 : 23,100,000.00 0.00 23,100,000.00 3,585.80 270.55 0.00 3,856.35 6.09336% 8.25000% 5,221.23 270.55 5,491.78 8.67749% :  30-Apr-96 :

: 18,193.07 8,116.44 8,177.16 18,132.35 : 26,919.86 8,116.44 26,9859.14

23,100,000.00 23,100,000.00  MAXIMUM OUTSTANDING DURING MONTH
0.00 (7,500,000.00) MINIMUM OUTSTANDING DURING MONTH
3,970,000.00 1,900,000.00 2,070,000.00 MONTH-TO-DATE AVERAGE OUTSTANDING 3,970,000.00
18,132.35 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 26,859.14
8.0629% -5.2363% 10.6575% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.2314% (s)

5.5755% 5.8870% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFPECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING ‘THE NET INTEREST EXPENSE/(INCO

(2) SHORT TERM DEBT OUTSTANDING TIMES TEE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.
) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INT

ELAPSED WITHIN THE MONTH.
(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE 13 COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION 1S NOT APPLICABLE.

ME} BY NET SHORT TERM DERT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

EREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS




.
GARY M. JENKINS tﬁ SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FROM: DARLA D. PRUDHOMME DATE: MAY 31, 1996
: : SHORT TERM SECRT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
:  DATE : DEBT INVESTMENTS DEBT/(INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1} : RATE (2) EXPENSE @ NBANK PRIME  :
: 01-May-96 : 23,100,000.00 0.00 23,100,000.00 3,546.26 270.55 0.00 3,816.81 6.03089% : 8.25000% 5,221.23 270.55 5,481.78 8.67749% :  01-May-9§
: 02-May-96 : 20,200,000.00 0.00 20,200,000.00 3,088.29 270.55 0.00 3,358.84 6.06919% : 8.25000% 4,565.75 270.55 4,836.30 8.73886% :  02-May-96
: 03-May-96 : 19,300,000.00 0.00 19,300,000.00 2,890.83 270.5 0.00 3,161.38 5.97877% : 8.25000% 4,362.33 270.55 4,632.88 B.76166% :  03-May-96
1 04-May-96 : 19,300,000.00 0.00 19,100,000.00 2,890.83 270.55 0.00 3,161.138 5.97877% 8.25000% 4,362.33 270.55 4,632.88 8.76166% :  04-May-96
: 05-May-96 : 19,300,000.00 0.00 19,300,000.00 2,890.83 270.55 0.00 3,161.38 5.97877% : 8.25000% 4,362.32 270.55 4,632.88 8.76166% :  05-May-56
: 06-May-96 : 17,100,000.00 0.00 17,100,000.00 2,590.18 270.55 0.00 2,860.73 6.10623% 8.25000% 3,865.07 270.55 4,135.62 8.82749% :  06-May-96
: 07-May-96 : 15,200,000.00 0.00 15,200,000.00 2,310.75 270.55 0.00 2,581.130 6.19851% 8.25000% 3,435.62 270.55 3,706.16 8.89967% :  07-May-96
: 08-May-96 : 12,900,000.00 0.00 12,900,000.00 2,012.08 270.55 0.00 2,282.63 6.45860% 8.25000% 2,915.75 270.55 3,186.30 9.01550% :  08-May-96
09-May-96 : 8,900,000.00 0.00  8,900,000.00 1,345.94 270.55 0.00 1,616.49 6.62942% 8.25000% 2,011.64 270.55 2,282.19 9.35955% :  09-May-96
: 10-May-36 : 7,200,00C.00 0.00  7,200,000.00 1,075.83 270.55 0.00 1,346.38 6.82539% 8.25000% 1,627.40 270.55 1,897.95 9.62153% :  10-May-96
11-May-96 : 7,200,000.00 0.00 7,200,000.00 1,075.83 270.55 0.00 1,346.38 6.82539% : 8.25000% 1,627.40 270.55 1,897.95 9.62153% :  11-May-96
12-May-96 : 7,200,000.00 0.00 7,200,000.00 1,075.83 270.55 0.00 1,346.38 6.82539% : 8.25000% 1,627.40 270.55 1,897.95 9.62153% :  12-May-96
13~May-96 : 4,900,000.00 0.00  4,900,000.00 758.49 245.38 0.00 1,003.87 7.47779% : 8.25000% 1,107.53 245.38 1,352.91 10.07782% :  13-May-96
: 14-May-96 : 1,300,000.00 0.00  1,300,000.00 196.08 270.55 0.00 466.63 13.10148% : 8.25000% 293.84 270.55 564.38 15.84616% :  14-May-96
: 15-May-96 : 0.00 600, 000.00 {600,000.00) 0.00 270.55 85.97 184.58 N.A. 8.25000% 0.00 270.55 184.58 N/A : 15-May-96
: 16-May-96 : 0.00 700,000.00 (700,000.00) 0.00 270.55 100.30 170.25 N.A. : 8.25000% 0.00 270.55 170.2 N/A :  16-May-96
i 17-May-96 : 0.00 100, 000.00 (100,000.00) 0.00 270.55 14.30 256.25 N.A. : 8.25000% 0.00 270.55 256.2 N/A : 17-May-96
1 18-May-96 : 0.00 100, 000.00 (100,000.00) 0.00 270.55 14.30 256.25 N.A. : 8.25000% 0.00 270.55 256.2 N/A t 18-May-96
: 19-May-96 : 0.00 100,000.00 (100,000.00) 0.00 270.55 14.390 256.25 N.A. : 8.25000% 0.00 270.55 256.25 N/A t 19-May-96
: 20-May-96 : 3,800,000.00 0.00  3,800,000.00 573.17 270.55 0.00 843.72 8.10413% : 8.25000% 858.90 270.55 1,129.45 10.84869% 20-May-96
: 21-May-96 : 3,500,000.00 0.00  3,500,000.00 522.08 270.55 0.00 792.63 8.26598% 8.25000% 791.10 270.55 1,061.64 11.07143% 21-May-96
: 22-may-96 : 3,600,000.00 0.00  3,600,000.00 562.00 270.55 0.00 832.55 B.44111% 8.25000% 813.70 270.55 1,084.2 10.99306% 22-May-96
i 23-May-96 : 3,400,000.00 0.00  3,400,000.00 507.17 270.55 0.00 777.72 8.34903% 8.25000% 768.49 270.55 1,039.04 11.15441% :  23-May-$6
: 24-May-96 : 3,400,000.00 0.00  3,400,000.00 501.50 270.55 0.00 772.05 8.28816% : 8.25000% 768.49 270.55 1,039.04 11.15841% :  24-May-96
1 25-May-96 : 3,400,000.00 . 0.00  3,400,000.00 501.50 270.55 0.00 772.05 8.28816% : 8.25000% 768.49 270.55 1,019.04 11.15441% :  25-May-96
: 26-May-96 : 3,400,000.00 0.00  3,400,000.00 501.50 270.55 0.00 772.05 8.28816% 8.25000% 768.49 270.55 1,039.04 11.15441% @ 26-May-96
: 27-May-96 : 3,400,000.00 0.00  3,400,000.00 501.50 270.55 0.00 772.05 8.28816% : 8.25000% 768.49 270.55 1,039.04 11.15441% @ 27-May-96
: 28-May-96 : 8,500,000.00 0.00  8,500,000.00 1,301.78 226.89 0.00 1,528.67 6.56428% : 8.25000% 1,921.23 226.89 2,148.12 9.22428% :  28-May-96
: 29-May-96 : 7,900,000.00 " 0.00  7,900,000.00 1,194.20 270.55 0.00 1,464.75 6.76751% : 8.25000% 1,785.62 270.55 2,056.16 9.50000% :  29-May-96
: 30-May-96 : 6,500,000.00 0.00 6,500,000.00 1,006.16 237.16 0.00 1,243.32 6.98171% : 8.25000% 1,469.18 237.16 1,706.34 9.58173% :  30-May-96
: 31-May-96 : 19,100,000.00 0.00 19,100,000.00 3,047.59 219.18 0.00 3,266.77 6.24278% : 8.25000% 4,317.12 219.18 4,536.30 8.56885% :  31-May-96
: 38,466.20 8,233.40 229.18 46,472.43 : 57,184.93 8,233.40 65,189.16
23,100,000.00 23,100,000.00  MAXIMUM OUTSTANDING DURING MONTH
0.00 (700,000.00) MINIMUM OUTSTANDING DURING MONTH
8,161,290.32 51,612.90  8,109,677.42 MONTH-TO-DATE AVERAGE OUTSTAND ING 8,161,290.32
46,472.43  NET MONTH-TO-DATE INTEREST EXPENSE/({INCOME) 65,189.16
6.7376% -5.2281% 6.7472% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 9.4048% ()
5.5498% 5.5518% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-}RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEET IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.
(S) THE AVERAGE EFFECTIVB RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS NWV“V

FROM: DARLA D. PRUDEOMME

01-Jun-96
02-Jun-96
03-Jun-96
04-Jun-96
05-Jun-96
06-Jun-96
07-Jun-96
08-Jun-96
09-Jun-96
10-Jun-96
11-Jun-96
12-Jun-96
13-Jun-96
14-Jun-96
15-Jun-96
: 16-Jun-96
17-Jun-96
18-Jun-96
19-Jun-96
20-Jun-96
21-Jun-96
22-Jun-96
23-Jun-96
24-Jun-96
25-Jun-96
26-Jun-96
27-Jun-96
28-Jun-96
29-Jun-96
30-Jun-96

I N R TR VI TN T TRRP YRR oY

L T T N T T AN

SECRT TERM
DEBT
QUTSTANDING

19,100,000.00
19,100,000.00
19,400,000.00
18,700,000.00
17,900,000.00
11,400,000.00
14,000,000.00
14,000,000.00
14,000,000.00
12,800,000.00
9,900,000.00
6,200,000.00
4,200,000.00
5,400,000.00
5,400,000.00
5,400,000.00
8,200,000.00
8,400,000.00
7,400,000.00
7,800,000.00
7,900,000.00
7,900,000.00
7,900,000.00
11,300,000.00
16,000,000.00
15,500,000.00
15,300,000.00
26,100,000.00
26,100,000.00
26,100,000.00

SHORT TERM

NET S. T.

INVESTMENTS DEBT/{INVEST)

OUTSTANDING

0.00
0.00
0.00
0.00
Q.00
0.00
0.00
0.00
0.00
.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
2,000,000.00
2,000,000.00
2,000,000.00

OUTSTANDING

18,100,000.00
19,100,000.00
19,400,000.00
18,700,000.00
17,900,000.00
11,400,000.00
14,000,000.00
14,000,000.00
14,000,000.00
12,800,000.00
9,900,000.00
6,200,000.00
4,200,000.00
5,400,000.00
5,400,000.00
5,400,000.00
8,200,000.00
8,400,000.00
7,400,000.00
7,800,000.00
7,900,000.00
7,800,000.00
7,900,000.00
11,300,000.00
16,000,000.00
15,500,000.00
15,300,000.00
24,100,000.00
24,100,000.00
24,100,000.00

INTEREST
EXPENSE

1,480.83
959.73
633.50
814.55
814.55
814.55

1,274.42

1,284.31

1,171.84

1,194.66

1,191.87

1,191.87

1,191.87

1,744.03

2,447.95

2,372.95

2,347.56

4,203.16

4,203.16

4,203.16

60,287.81

COMMITMENT
FEES

270.55
270.55
270.55
232.5¢
270.55
270.55
270.55
270.55
219.18
219.18
219.18
219.18
219.18
219.18
219.18

7,544.18

INTEREST
INCOME

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
c.00
0.00
0.00
0.00
292.60

292.60

877.80

NET
EXPENSE/
( INCOME)

2,366.38
2,166.38
2,207.01
1,751.38
1,198.43

904.05
1,085.10
1,085.10
1,085.10
1,544.99
1,554.86
1,404.38
1,465.21
1,462.42
1,462.42
1,462.42
1,963.21
2,667.13
2,592.13
2,566.74
4,129.74
4,129.74
4,129.74

66,954.19

EFF. RATE OF
S.T. DEBT/(-)
R.O.INVEST(1)

6.24278%
6.24278%
6.16653%
6.09716%
6.25465%
6.40799%
6.15949%
6.16949Y%
6.16549%
6.29342%
6.45710%
7.05526%
7.85661%
7.334486%
7.33446%
7.33446%
6.87708%
6.75623%
6.92700%
6.85642%
6.75674%
6.75674%
6.75674%
6.34134%
6.08439%
6.10404%
6.12326%
6.25458%
6.25458%
6.25458%

8.
8.
8.
8.

NATIONSBANK
PRIME
RATE

8
8

8
8

2]
8
8

8
8

25000%
25000%
25000%
25000%

+25000%
.25000%
B.
8.
8.
8.
8.
8.

25000%
25000%
25000%
25000%
25000%
25000%

.25000%
-25000%
8.
8.
8.
8.
8.

25000%
25000%
25000%
25000%
25000%

-25000%
.25000%
.25000%
8.
8.
8.
8.

25000%
25000%
25000%
25000%

.25000%
.25000%
8.
8.

25000%
25000%

INTEREST
EXPENSE
(2)

4,317.12
4,317.12
4,384.93
4,226.71
4,045.89
2,576.71
3,164.38
3,164.38
3,164.38
2,893.15
2,237.67
1,401.37

948,32
1,220.558
1,220.55
1,220.55
1,853.42
1,898.63
1,672.60
1,763.01
1,785.62
1,785.62
1,785.62
2,554.11
3,616.44
3,503.42
3,458.22
5,447.26
5,447.26
5,447.26

86,523.29

270.55
270.55
232.54
27¢.55
270.55
270.55
270.55
219.18
219.18
219.18
219.18
219.18
219.18
219.18

7,544.18

WEIGHTED AVERAGE COST OF SHQORT TERM DEBT

JUNE 28, 1996

NET
INTEREST
EXPENSE

94,067.47

COMPARATIVE EFF.
RATE OF S/T DEBT
@ NBARK PRIME

8.66885%
8.66885%
8.759C2%
8.77808%
8.680168%
9.11623%
8.95536%
8.95536%
8.95536%
8.80722%
9.24748%
9.65524%
10.60119%
18.07870%
10.07870%
10.07870%
9.45427%
9.42560%
9.39698%
9.51603%
9.50000%
$.50000%
9.50000%
8.95796%
8.75000%
8.76613%
8.77288¢%
8.58195%
8.58195%
8.58195%

01-Jun-96
02-Jun-96
03-Jun-96
04-Jun-96
05-Jun-96
06-Jun-96
07-Jun-96
08-Jun-96
09-Jun-96
10-Jun-96
11-Jun-96
12-Jun-96
13-Jun-96
14-Jun-96
15-Jun-96
16-Jun-96
17-Jun-96
18-Jun-96
19-Jun-96
20-Jun-96
21-Jun-96
22-Jun-%6
23-Jun-96
24-Jun-%6
25-Jun-96
26-Jun-96
27-Jun-96
28-Jun-96
29-Jun-96
30-Jun-96

ELAPSED WITHIN THE MONTH.

26,100,000.00
4,200,000.00
12,960,000.00

6.3680%
5.6597%

200,000.00

-5.3400%

24,100,000.00
4,200,000.00
12,760,000.00
66,954.19

6.3841%
5.6647%

MAXIMUM QUTSTANDING DURING MONTH
MINIMUM OUTSTANDING DURING MONTH
MONTH-TO-DATE AVERAGE OUTSTANDING
NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME)

MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN

ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-}RETURN ON INVESTMENTS 1S COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/{INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
(2) SHORT TERM DEBT OUTSTANDING TIMES THE RATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) TBE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NRET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.
(¢} THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ON INVESTMENT (3) & (4)

12,760,000.00
94,067.47

8.9653% (5}

(5) TBE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING TEE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT PCSITION MULTIPLIED BY 365
DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




GARY M. JENKINS NNQ
DARLA D. PRUDHOMME

SUBJ: WEIGHTED AVERACE COST OF SHORT TERM DEBT
DATE: JULY 31, 1996

: :  SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. BATE OF : NATIONSBANK  INTEREST CCMMITMERT NET COMPARATIVE EFF. :
: DATE : DEBT INVESTMENTS DEBT/({INVEST)} EXPENSE FEES IRCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
: :  OUTSTANDING OUTSTANDING  CUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) EXPENSE @ NBANK PRIME :
: 01-Jul-96 : 27,400,000.00 0.00 27,400,000.00 4,306.40 270.55 0.00 4,576.95 6.09703% : 8.25000% 6,193.15 270.55 €,463.70 8.61040% 1  01-Jul-96
: 02-Jul-96 : 27,900,000.00 0.00 27,900,000.00 ,424.58 219.18 0.00 4,643.76 6.07517% 8.25000% 6,306.16 219.18 6,525.34 8.53674% :  02-Jul-96
: 03-Jul-96 : 26,800,000.00 0.00 26,800,000.00 4,336.78 219.18 0.00 4,555.96 5.20494% : 8.25000% 6,057.53 219.18 6,276.71 6.54851% :  03-Jul-96
: 04-Jul-96 : 26,800,000.00 0.00 26,800,000.00 4,336.78 219.18 0.00 4,555.96 6.20494% : 8.25000% 6,057.53 219.18 6,276.71 8.54851% ¢ 04-Jul-96
: 05-Jul-96 : 25,500,000.00 0.00 25,500,000.00 3,912.50 270.55 0.00 4,183.05 5.98750% : 8.25000% 5,763.70 270.55 6,034.25 8.63726% :  05-Jul-96
: 06-Jul-96 : 25,500,000.00 0.00 25,500,000.00 3,912.50 270.55 0.00 4,183.05 5.98750% : 8.25000% 5,763.70 270.55 6,034.25 8.62726% :  06-Jul-96
¢ 07-Jul-96 : 25,500,000.00 0.00 25,500,000.00 3,912.50 270.55 0.00 4,183.05 5.98750% : 8.25000% 5,763.70 270.55 6,034.25 8.63726% :  07-Jul-96
: 08-Jul-96 : 24,70C,000.00 0.00 24,700,000.00 3,795.85 246.41 0.00 4,042.26 5.97338% : 8.25000% 5,582.88 246.41 5,829.28 8.61413% 08-Jul-96
: 09-Jul-96 : 22,800,000.00 0.00 22,800,000.00 3,442.56 270.55 0.00 3,713.11 5.94422% : 8.25000% 5,153.42 270.55 5,423.97 8.68311% :  09-Jul-96
¢ 10-Jul-%96 : 21,200,000.00 0.00 21,200,000.00 3,168.58 264.39 0.00 3,432.97 5.91053% : 8.25000% 4,791.78 264.39 5,056.17 8.70520% :  10-Jul-96
: 11-Jul-96 : 18,300,000.00 0.00 18,300,000.00 2,729.25 270.55 0.00 2,999.80 5.98320% : 8.25000% 4,136.30 270.55 4,406.85 8.78962% :  11-Jul-96
: 12-Jul-96 : 16,000,000.00 ©0.00 16,000,000.00 2,373.13 270.55 0.00 2,643.68 6.03089% : 8.25000% 3,616.44 270.55 1,986.99 8.86719% :  12-Jul-96
: 13-Jul-96 : 16,000,000.00 0.00 16,000,000.00 2,373.13 270.55 0.00 2,643.68 6.03089% : 8.25000% 3,616.44 270.5 3,886.99 8.86719% :  13-Jyl-96
: 14-Jul-96 : 16,000,000.00 0.00 16,000,000.00 2,373.13 270.55 0.00 2,643.68 6.03089% : 8.25000% 3,616.44 270.55 2,886.99 8.B6719% :  14-Jul-96
+ 15-Jul-96 : 15,500,000.00 0.00 15,500,000.00 2,392.05 219.18 0.00 2,611.23 6.14502% 8.25000% 3,503.42 219.18 3,722.60 8.76613% :  15-Jul-96
: 16-Jul-96 : 16,700,000.00 0.00 16,700,000.00 2,535.29- 270.55 0.00 2,805.84 5.13252% 8.25000% 3,774.66 270,55 4,045.21 8.84132% :  16-Jul-96
: 17-Jul-96 : 16,800,000.00 0.00 16,800,000.00 2,603.37 219.18 0.00 2,822.% 6.13232% 8.25000% 3,797.26 219.18 4,016.44 8.72619% :  17-Jul-96
: 18-Jul-96 : 16,400,000.00 0.00 16,400,000.00 2,500.25 270.55 ©.00 2,776.80 6.16672% : 8.25000% 3,706.85 270.55 3,977.40 8.65213% :  18-Jul-96
: 19-Jul-96 : 16,200,000.00 0.00 16,200,000.00 2,416.00 270.55 0.00 2,686.55 6.05302% : 8.25000% 3,661.64 270.55 3,932.19 8.85957% :  19-Jul-96
¢ 20-Jul-86 : 16,200,000.00 0.00 16,200,000.00 2,416.00 270.55 0.00 2,686.55 6.05303% : 8.25000% 3,661.64 270.55 3,932.1 8.85957% :  20-Jul-96
: 21-Jul-96 : 16,200,000.00 0.00 16,200,000.00 2,416.00 270.55 0.00 2,686.55 6.05303% : 8.25000% 3,661.64 270,55 3,932.19 8.85957% 21-Jul-96
: 22-Jul-96 : 17,800,000.00 0.00 17,800,000.00 2,685.37 270.55 0.00 2,955.92 6.06129% : 8.25000% 4,023.29 270.55 4,293.84 8.80478% 22-Ju1-96
¢ 23-Jul-96 : 22,000,000.00 0.00 22,000,000.00 3,330.63 250.28 0.00 3,580.91 5.95764% : 8.25000% 4,972.60 260.28 5,232.88 8.68183% 23-Jul-96
: 24-Jul-96 : 21,100,000.00 0.00 21,100,000.00 3,197.31 270.55 0.00 3,467.86 5.99890% : 8.25000% 4,769.18 270.55 5,029.73 8.71801% :  24-Jul-96
¢ 25-Jul-96 : 22,400,000.00 0.00 22,400,000.00 3,427.92 270.55 0.00 3,698.47 6.02652% : 8.25000% 5,063.01 270.55 5,333.56 8.69085% :  25-Jul-96
i 26~Jul-96 : 22,900,000.00 0.00 22,900,000.00 3,515.48 255.65 0.00 3,771.13 6.01075% : 8.25000% 5,176.03 255.65 ° 5,431.68 8.65747% :  26-Jul-96
: 27-Jul-96 : 22,900,000.00 0.00 22,900,000.00 3,515.48 255.65 0.00 3,771.13 6.01075% : 8.25000% 5,176.03 255.65 5,431.68 8.65747% : 27-Jul-96
¢ 28-Jul-96 : 22,900,000.00 0.00 22,900,000.00 3,515.48 255.65 0.00 3,771.12 6.01C75% : 8.25000% 5,176.03 255.65 5,431.6 8.65747% :  28-Jul-96
¢ 29-Jul-96 : 22,500,000.00 0.00 22,500,000.00 3,516.64 219.18 0.00 3,735.82 6.06013% : 8.25000% 5,085.62 219.18 5,304.79 8.60556% :  29-Jul-96
i 30-Jul-96 : 22,600,000.00 0.00 22,600,000.00 3,483.75 270.55 0.00 3,754.30 6.06336% : 8.25000% 5,108.22 270.55 5,378.77 6.68695% :  30-Jul-96
1 31-Jul-96 : 29,300,000.00 0.00 29,300,000.00 4,806.30 219.18 0.00 5,025.48 6.26041% : £.25060% 6,622.60 219.18 6,841.78 8.52304% :  31-Jul-96
: 101,670.99 7,942.13 0.00 109,613.12 : 149,358.90 7,942.13 157,301.0

29,300,000.00 29,300,000.00 MAXIMUM OUTSTANDING DURING MONTH

15,500,000.00 15,500,000.00 MINIMUM OUTSTANDING DURING MONTH

21,316,129.03 0.00 21,316,12%.03  MONTH-TO-DATE AVERAGE OUTSTANDING 21,316,129.03

109,615.12  NET MONTH-TO-DATE INTEREST EXPENSE/{INCOME) 157,301.03
6.0546% N.A. 6.0546% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)}RETURN ON INVESTMENT (3) & (4) 8.6587% (5)
5.6159% : 5.6159% ABOVE RATES NET OF COMMITMENT FEES

(23]
(2)
(3)
(4)

(5)

THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCCME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTEMDING MULTIPLIED BY 355 DAYS.

SHORT TERM DEBT OUTSTANDING TIMES TBE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

THE AVERAGE EFFECTIVE RATE OF NET SEORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TEPM DEBT OUTSTANDING MULTIPLIED BY 165 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.

THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN TBE MONTH.

THE AVERAGE EFFECTIVE RATE OF BORROVING ON A DAILY BASIS AT NATIONSBANK PRIME RATE 1S COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 265

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE 18 NET INCOME, THIS COMPUTATION IS NOT AFPLICABLE.




TO: GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
PROM: DARLA D. PRUDHOMME DATE: AUGUST 30, 1956
t :  SHORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
i DATE : DEBT INVESTMENTS DEBT/{INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OP S/T DEBT : DATE :
: i OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) EXPENSE @ NBANR PRIME :
¢ 01-Aug-96 : 32,200,000.00 0.00 12,200,000.00 5,148.54 219.18 0.00 5,367.72 6.08453% : 8.25000% 7,278.08 219.18 7,497.26 8.49845% 01-Aug-96
¢ 02-Aug-96 : 33,000,000.00 0.00 33,000,000.00 5,360.50 219.18 0.00 5,579.68 6.17146\ 8.25000% 7,458.90 219.18 7,678.08 8.49242¢ 02-Aug-96 :
03-Aug-96 : 33,000,000.00 0.00 33,000,000.00 5,360.50 219.18 0.00 5,579.68 6.17146% : 8.25000% ?7,458.90 219.18 7,678.08 8.49242% 03-Aug-96 :
04-Aug-96 : 33,000,000.00 0.00 33,000,000.00 5,360.50 219.18 0.00 5,579.68 6.17146% 8.25000% 7,458.90 219.18 7,678.08 8.49242¢ 04-Aug-56
* 05-Aug-96 : 3¢,100,000.00 0.00 34,100,000.00 5,329.75 270.55 c.00 5,600.30 5.99445\ : 8.25000% 7,707.53 270.55 7,978.08 8.53959% :  05-Aug-96
: 06-Aug-96 : 33,800,000.00 0.00 33,800,000.00 5,108.36 270.55 0.00 5,378.91 5.80858% 8.25000% 7,639.73 270.55 7,810.27 8.542160 :  06-Aug-96 :
: 07-Aug-96 : 32,800,000.00 0.00 32,800,000.00 4,889.62 270.55 0.00 5,160.17 5.74226\ : 8.25000% 7,413.70 270.55 7,688.25 8.55107% :  07-Aug-96 :
¢ 08-Aug-96 : 31,100,000.00 0.00 31,100,000.00 4,678.23 219.18 0.00 4,897.41 5.74776% 8.25000% 7,029.45 219.18 7.248.63 8.50723% :  08-Aug-96 :
* 09-Aug-96 : 29,500,000.00 0.00 29,500,000.00 4,418.84 219.18 0.00 4,638.02 5.73856% : 8.25000% 6,667.81 219.18 6,886.99 8.52119% :  09-Aug-96 :
¢ 10-Aug-96 : 29,500,000.00 0.00 29,500,000.00 4,418.84 219.18 0.00 4,638.02 5.73856%\ : 8.25000% 6,667.81 219.18 6,886.99 8.52119% :  10-Aug-95 :
¢ 11-Aug-96 : 29,500,000.00 0.00 29,500,000.00 4,418.84 219.18 0.00 4,638.02 5.73856% : 8.25000% 6,667.81 219.18 6,886.99 8.52119% :  11-ayg-g96 :
¢ 12-Aug-96 : 28,400,000.00 0.00 28,400,000.00 4,290.89 197.26 0.00 4,488.15 5.76822% : 8.25000% 6,419.1 197.26 6,616.44 8.50352¢ :  12-Aug-96 :
s 13-Aug-96 : 27,400,000.00 0.00 27,400,000.00 4,160.24 197.26 0.00 4,357.50 5.80470% : 8.25000% 6,193.15 197.26 6,350.41 8.51277% :  13-Aug-96 :
¢ 14~Aug-96 : 24,600,000.00 0.00 24,600,000.00 1,755.324 197.26 0.00 3,952.60 5.86463% : 8.25000% 5,560.27 197.26 5,757.53 8.34268% :  14-Aug-96 :
¢ 15-Aug-96 : 23,500,000.00 0.C0 23,500,000.00 3,531.81 197.26 0.00 3,729.07 5.79196% : 8.25000% 5,311.64 197.26 5,508.90 8.55638% :  15-Aug-96 :
¢ 16-Aug-96 : 25,900,000.00 0.00 25,900,000.00 3,917.46 248.62 0.00 4,166.09 5.87113% 8.25000% 5,854.11 248.63 6,102.74 8.60039% 16-Aug-96 :
¢ 17-ABug-96 : 25,900,000.00 0.00 25,900,000.00 3,917.46 248.63 0.00 4,166.09 5.87113% : 8.25000% 5,854.11 248.63 6,102.74 8-60039% :  17-Aug-96
¢ 18-Aug-96 : 25,900,000.00 0.00 25,900,000.00 3,917.46 248.63 0.00 4,166.09 5.87113% : 8.25000% 5,854.11 248.63 6,102.74 8.60039% :  18-Aug-96 :
¢ 19-Aug-96 : 25,000,000.00 0.00 25,000,000.00 3,810.63 197.26 0.00 4,007.89 5.85152% : 8.25000% 5,650.68 187.26 5,847.95 8.53800% :  19-Aug-96 :
t 20-Auz-96 : 35,200,000.00 0.00 35,200,000.00 5,265.49 197.26 0.00 5,862.75 ».66450% : 6.25000% 7,956.16 197.26 8,153.42 8.454550 :  20-Aug-96 :
¢ 21-Aug-96 : 34¢,500,000.00 0.00 34,500,000.00 5,086.72 248.63 0.00 5,335.3% 5.64465% : B.25000% 7,797.95 248.63 8,046.58 8.513048 :  21-Aug-96 :
$ 22-Aug-96 : 35,900,000.00 0.00 35,900,000.00 5,330.93 248.63 0.00 5,579.56 5.67281% : 8.25000% 8,114.38 248.6) 8,363.01 8.50279% :  22-Aug-96 :
¢ 23-Aug-96 : 36,200,000.00 0.00 36,200,000.00 5,353.52 248.63 0.00 5,602.15 5.64858% : 8.25000% 8,182.19 248.63 8,430.82 6.50069% :  23-Aug-96 :
¢ 24-Aug-96 : 36,200,000.00 0.00 136,200,000.00 5,353.52 248.63 0.00 5,602.15 5.64858% : 8.25000% 8,182.19 248.83 8,430.82 8.50069% :  Z4-Aug-96 :
¢ 25-Aug-96 : 36,200,000.00 0.00 36,200,000.00 5,353.52 248.62 0.00 5,602.15 5.64850% : 8.25000% 8,182.19 248.63 8,430.82 8.50069% :  25-Aug-96 :
¢ 26-ARug-96 : 38,900,000.00 0.00 38,900,000.00 5,905.59 248.63 0.00 6,154.22 5.77453% : 8.25000% 8,792.47 248.63 9,041.10 8.48329% :  26-Aug-96 :
: 27-Aug-96 : 39,200,000.00 0.00 139,200,000.00 5,900.68 248.63 0.00 6,149.31 5.72576% : 8.25000% 8,860.27 248.63 9,108.90 8.48151% ¢  27-Aug-96 :
¢ 28-Aug-96 : 38,700,000.00 0.00 38,700,000.00 6,011.0¢ 197.26 0.00 6,208.30 5.85537% 8.25000% 8,747.26 197.26 8,944.52 8.43605% :  2B-Aug-96 :
¢ 29-Aug-96 : 38,100,000.00 0.00 38,100,000.00 5,794.86 248.63 0.00 6,043.49 5.78970% : 8.25000% 8,611.64 248.63 8,860.27 8.46819% :  29-Aug-96 :
¢ 30-Aug-96 : 48,300,000.00 0.00 48,300,000.00 7,434.75 197.26 0.00 7,632.01 5.76746% : 8.25000%  10,917.12 197.26 11,114.38 8.39907¢ :  30-Aug-96 :
¢ 31-Aug-96 : 48,300,000.00 0.00 48,300,000.00 7,434.75 197.26 0.00 7,632.01 5.76746% : 8.25000%  10,917.12 197.26 11,114.38 8.39907% :  31-Aug-96 :
: 156,019.18 7,075.34 0.00 163,094.52 : 231, 406.85 7,075.34 238,482.19 :
48,300,000.00 48,300,000.00 MAXIMUM OUTSTANDING DURING MONTH
23,500,000.00 23,500,000.00 MINIMUM OUTSTANDING DURING MONTH
33,025,806.45 0.00 33,025,806.45 MONTH-TO-DATE AVERAGE OUTSTANDING 33,025,806.45
163,094.52  NET MONTH-TO-DATE INTEREST EXPENSE/ ( INCOME ) 238,482.19
5.8146% N.A. 5.8146%  MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.5022% (s)
5.5623% 5.5623% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/ (INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED By 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS 1S COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.
(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH:; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT

TO: GARY M. JENKINS
DATE: SEPTEMBER 30, 1996

FROM: DARLA D. PRUDEOMME

H : SHORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK INTEREST COMMITMENT NET COMPARATIVE EFF. : :
H DATE H DEBT INVESTMENTS DEBT/(INVEST) EXPERSE FEES INCOME EXPENSE/ §.T. DEBT/(-~) : PRIME EXPENSE FEES INTEREST RATE OF S5/T DEBT : DATE :
H : OUTSTANDING OUTSTANDING OUTSTANDING ( INCOME) R.Q.INVEST(1l) : RATE {2) EXPENSE @ NBANK PRIME H .
: 01-Sep-96 : 48,300,000.00 0.00 48,300,000.00 7,434.75 197.26 0.00 7,632.01 5.76746% : 8.25000% 10,917.12 197.26 - 11,114.38 8.39907% : 01-Sep-96
: 02-Sep-96 : 48,300,000.00 0.00 48,300,000.00 7,434.75 197.26 0.00 7,632.01 5.76746% : 8.25000% 10,917.12 197.26 11,114.38 8.39907% : 02-5ep-36 :
: 03-Sep-96 : 49,200,000.00 0.00 49,200,000.00 7,942.04 197.26 0.00 8,139.30 6.03830% : 8.25000% 11,120.55 197.26 11,317.81 8.39634% : 03-Sep-96 :
: 04-Sep-96 : 49,200,000.00 0.00 49,200,000.00 7,553.45 248.63 0.00 7,802.08 5.78813% 8.25000% 11,120.55 248.63 11,369.18 8.43445% O4-Sep-96 :
: 05-Sep-96 : 48,000,000.00 0.00 48,000,000.00 7,308.32 197.26 0.00 7,505.58 5.70737% : 8.25000% 10,849.32 197.26 11,046.58 8.40000% : 05-Sep-96 :
: 06-Sep~96 : 47,000,000.00 0.00 47,000,000.00 7,072.17 197.26 0.00 7,269.43 5.64541% : 8.25000% 10,623.29 . 197.26 10,820.55 8.40319% : 06-Sep-96 :
: 07-Sep-96 : 47,000,000.00 0.00 47,000,000.00 7,€72.17 197.26 0.00 7,269.43 5.64541% 8.25000% 10,623.29 197.26 10,820.55 8.40319% : 07-Sep-96 :
: 08-Sep-96 : 47,000,000.00 0.00 47,000,000.00 7,072.17 197.26 0.00 7,269.43 5.64541% 8.25000% 10,623.29 197.26 10,820.55 8.40219% : 08-Sep-~96 ;
: 09-Sep-96 : 46,900,000.00 0.00 48,900,000.00 7,424.98 197.26 0.00 7,622.24 5.68940% 8.25000% 1,052.74 197.26 11,250.00 8.39724% : 09-Sep-96 :
: 10-Sep-96 : 47,000,000.00 ¢.00 47,000,000.00 7,073.29 197.26 0.00 7,270.55 5.64628% 8.25000% 10,623.29 197.26 10,820.55 8.40319% : 10-Sep-96 :
: 11-Sep-96 : 45,000,000.00 0.00 45,000,000.00 6,943.63 197.26 0.00 7,140.89 5.79206% : 8.25000% 10,171.23 197.26 10,368.49 8.41000% : 11-Sep-96
: 12-Sep-96 : 42,000,000.00 0.00 42,000,000.00 6,352.64 248.63 0.00 6,601.27 5.73682% 8.25000% 9,493.15 248.63 9,741.78 8.46607% : 12-Sep-~-96 :
: 13-Sep-96 : 40,900,000.00 0.00 40,900,000.00 6,122.44 248.63 0.00 6,371.07 5.68567% : 8.25000% 9,244.52 248.63 9,493.15 B8.47188% : 13-Sep-96 :
: 14-Sep-96 : 40,900,000.00 0.00 40,900,000.00 6,122.44 248.63 0.00 6,371.07 5.68567% : 25000% 9,244.52 248.63 $,493.15 g8.47188% : 14-Sep-96
15-Sep-96 : 40,900,000.00 0.00 40,900,000.00 6,122.44 248.63 0.00 6,371.07 5.68567% = 68.25000% 9,244.52 248.63 9,493.15 8.47188% : 15-Sep-96
16-Sep-96 : 45,000,000.00 0.00 4¢5,000,000.00 7,145.49 248.63 0.00 7,394.12 5.99745% 8.25000% 10,171.23 248.63 10,415.86 8.45167% : 16-Sep-96

: 17-Sep-96 : 45,300,000.00 0.00 45,300,000.00 6,803.71 248.63 0.00 7,052.34 5.68235% : 8.25000% 10,239.04 248.63 10,487.67 8.45032% : 17-Sep-96 :
: 18-Sep-96 : 45,200,000.00 0.00 45,200,000.00 6,608.98 248.63 0.00 6,858.61 5.53848% : 8.25000% 10,216.44 248.63 10,465.07 8.45077% : 18-5ep-96 :
: 19-Sep-96 : 44,500,000.00 0.00 44,500,000.00 6,481.37 248.63 0.00 6,730.00 5.52011% : 8.25000%  10,058.22 248.63 10,306.85 8.45393% : 19-Sep-96 :
: 20-Sep-96 : 44,400,000.00 0.00 44,400,000.00 6,716.18 248.63 .00 6,964.81 5.72558% 8.25000% 10,035.62 248.63 10,284.25 §.45439% : 20-Sep-96 :
: 21-Sep-96 : 44,400,000.00 0.00 44,400,000.00 6,716.18 248.63 0.00 6,964.81 5.72558% B8.25000% 10,035.62 248.63 10,284.25 8.45439% : 21-Sep-96 :
: 22-Sep-96 : 44,400,000.00 0.00 44,400,000.00 6,716.18 248.63 0.00 6,964.81 5.72558% : B8.25000% 10,035.62 2486.63 10,284.25 8.45439% : 22-Sep-96 :
: 23-Sep-96 : 36,200,000.00 0.00 36,200,000.00 5,577.92 248.63 0.00 5,826.55 5.87484% : 8.25000% 8,182.19 248.63 8,430.82 8.50069% : 23-Sep-96 :
: 24-5ep-96 : 39,200,000.00 0.00 139,200,000.00 6,150.03 197.26 0.00 6,347.29 5.91010% : 8.25000% 8,860.27 197.26 9,057.53 8.43367% : 24-5ep-96 :
: 25-Sep-96 : 41,000,000.00 0.00 41,000,000.00 6,455.78 197.26 0.00 6,653.04 5.92283% 8.25000% 9,267.12 197.26 9,464.38 6.42561% : 25-Sep-96 :
: 26-Sep-96 : 41,300,000.00 0.00 41,300,000.00 6,293.16 248.63 0.00 6,541.79 5.78149% B8.25000% 9,334.93 248,63 9,583.56 8.46973% : 26-Sep-96 :
: 27-Sep-96 : 41,600,000.00 0.00 41,600,000.00 6,324.99 214.73 0.00 6,539.72 5.73798% : 8.25000% 9,402.74 214.73 9,617.47 8.43841% : 27-Sep-96 :
: 28-Sep-96 : 41,600,000.00 0.00 41,600,000.00 6,324.99 214.73 0.00 6,539.72 5.73798% : 8.25000% 9,402.74 214.73 9,617.47 8.43841% :  28-Sep-96 :
: 29-Sep-96 : 41,600,000.00 0.00 41,600,000.00 6,324.99 214.73 0.00 6,519.72 5.73798% : 8.25000% 9,402.74 214.73 9,617.47 8.43841% : 29-5ep-96 :
: 30-8ep-96 : 52,800,000.00 3,000,000.00 49,800,000.00 8,926.59 197.26 442.19 . 8,683.66 6.36453% : 8.25000% 11,256.16 197.26 11,453.42 8.39458% : 30-Sep-96 =
: 204,621.22 6,689.40 442.19 210,868.43 B 301,769.18 6,689.40 308,458.58 .

52,800,000.00 49,800,000.00 MAXIMUM OUTSTANDING DURING MONTH

36,200,000.00 36,200,000.00 MINIMUM OUTSTANDING DURING MONTH

44,603,333.33 100,000.00 44,503,333.33 MONTH-TO-DATE AVERAGE OUTSTANDING 44,503,333.33

210,868.43 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 308,458.58
5.7640% -5.3800% 5.7649% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)}RETURN ON INVESTMENT (3) & (4) 8.4329% {5)
5.5816% 5.5820% ABOVE RATES NET OF COMMITMENT FEES

(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/{INCOME) BY NET SHORT TERM DEBT/{INVESTMENTS) OUTSTANDING MULTIPLIED BY )65 DAYS.

(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTEC BY DIVIDING THE TOTAL zma. INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OSMHEUHZO MULTIPLIED BY 3E5 DAYS DIVIDED BY THE NUMBER OF DAYS

(3
ELAPSED IN THE MONTH.

(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS 18 COMPUTED BY DIVIDING THE FET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

(S) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE 1S NET INCOME, THIS COMPUTATION 1S NOT APPLICABLE.




TO: GARY M. JENKINS :m\\m\ SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHOMME DATE: OCTOBER 31, 1996
: : SHORT TERM SRORT TERM NET S. T- INTEREST COMMITMENT INTEREST RET EFF. RATE OF MATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. 3~
:  DATE : DEBT INVESTMENTS DEBT/ (INVEST) EXPENSE FEES INCOME EXPENSE/  8.T. DEBT/(-) PRIME EXPENSE FEES INTEREST RATE OF S8/T DEBT : DATE
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) RATE (2) EXPENSE @ NBANK PRIME  :
: 01-0ct-96 : 50,300,000.00 0.00 50,300,000.00 7,920.52 248.6) 0.00 8,169.15 $.92791% : 8.25000%  11,369.18 248.63 11,617.81 8.43042% :  01-Oct-96
: 02-0Oct-96 : 50,500,000.00 0.00 $50,500,000.00 7,726.84 248.63 0.00 7,975.47 5.76445% : 8.25000%  11,414.38 248.63 11,663.01 8.42370% ' 02-0Oct-96
: 03-Oct-96 : 50,400,000.00 0.00 50,400,000.00 7,560.06 248.63 0.00 7,800.69 5.65510% : 8.25000%  11,391.78 248.63 11,640.41 8.43006% :  03-Oct-96
: 04-Oct-96 : 50,900,000.00 0.00 50,900,000.00 7,609.95 197.26 0.00 7,807.21 5.59849% : 8.25000%  11,504.79 197.26 11,702.05 8.39145% :  04-0ct-96
: 05-0ct-96 : 50,900,000.00 0.00 50,900,000.00 7.609.95 197.26 0.00 7,807.21 5.59849% : 8.25000% 11,504.79 197.26 11,702.05 8.39145% :  05-0ct-96
: 06-0Oct-96 : 50,900,000.00 0.00 50,900,000.00 7,609.95 197.26 0.00 7,807.21 5.59849% : 8.25000%  11,504.79 197.26 11,702.05 8.39145% :  06-Oct-96
: 07-0ct-96 : 55,500,000.00 0.00 55,500,000.00 8,327.49 197.26 0.00 8,524.75 5.60637% : 8.250008  12,544.52 197.26 12,741.78 8.37973% :  07-0ct-96
08-0ct-96 : 55,200,000.00 0.00 55,200,000.00 8,250.27 248.63 0.00 8,498.90 5.61974% : 8.25000%  12,476.71 248.63 12,725.34 8.41440% :  08-0ct-96
09-0ct-96 : 52,400,000.00 0.00 52,400,000.00 8,268.72 197.26 0.00 8,465.98 5.89710% : 8.25000% 11,84).84 197.26 12,041.10 8.38740% :  09-0ct-96
10-0ct-96 : 50,900,000.00 0.00 50,800,000.00 7,707.45 248.63 0.00 7,956.08 5.70524% : 8.25000% 11,504.79 248.63 11,753.42 8.42829% :  10-Oct-96
11-0ct-96 : 49,900,000.00 500,000.00 49,000,000.00 7,505.69 248.63 131.67 7,622.65 5.67810% : 8.25000% 11,075.34 248.63 11,323.97 8.43520% :  11-Oct-96
12-0c+-96 : 49,900,000.00 900,000.00 49,000,000.00 7,505.69 248.63 131.67 7,622.65 5.67810% : 8.25000% 11,075.34 248.63 11,323.97 8.43520% :  12-Oct-96
13-0Oct-96 : 49,900,000.00 900,000.00 49,000,000.00 7,505.69 248.63 131.67 7,622.65 5.67810% : 8.25000% 11,075.34 248.63 11,323.97 8.43520% :  13-0ct-96
14-0ct-96 : 49,900,000.00 900,000.00 49,000,000.00 7,505.69 248.53 131.67 7,622.65 5.67810% : 8.25000%  11,075.34 248.53 11,323.97 8.435200 :  14-Oct-96
15-0ct-96 : 47,600,000.00 0.00 47,600,000.00 7,476.09 248.63 0.00 7,724.72 5.92337% : 8.25000% 10,758.90 248.63 11,007.53 8.44065% :  15-0ct-96
16-0ct-96 : 48,500,000.00 0.00 48,500,000.00 7,399.80 197.26 0.00 7,597.06 5.71738% : 8.25000%  10,962.33 167.26 11,159.59 8.39845% :  16-Oct-96
17-0ct-96 : 48,500,000.00 0.00 48,500,000.00 7,297.86 197.26 G.96 7,495.12 5.64066% : 8.25000%  10,962.33 197.26 11,159.59 8.39845% :  17-Oct-96
18-0Oct-96 : 48,800,000.00 0.00 48,800,000.00 7,322.53 197.26 0.00 7,519.79 5.62443% : 8.25000%  11,030.14 1597.26 11,227.40 8.39754% :  18-Oct-96
: 19-0ct-96 : 48,800,000.00 0.00 48,800,000.00 7,322.53 197.26 0.00 7,519.79 5.62443% : 8.25000%  11,030.14 197.26 11,227.40 8.39754% :  19-0ct-96
. 20-0ct-96 : 48,800,000.00 0.00 48,800,000.00 7,322.53 197.26 0.00 7,519.79 5.62443% : 8.25000% 11,030.14 197.26 11,227.40 8.39754% :  20-Oct-96
: 21-0ct-96 : §1,400,000.00 0.00 51,400,000.00 7,793.31 197.26 0.00 7,990.57 5.67424% : 8.25000% 11,617.81 197.26 11,815.07 8.39008% :  21-Oct-96
: 22-0ct-96 : $2,700,000.00 0.00 52,700,000.00 7,974.48 197.26 0.00 8,171.74 5.65974% : 8.25000%  11,911.64 197.26 12,108.90 8.38662% :  22-0c:-96
: 23-0Oct-96 : 51,500,000.00 0.00 51,500,000.00 8,163.23 197.26 0.00 8,360.49 5.92540% : 8.25000%  11,640.41 197.26 11,837.67 8.38981% :  23-Oct-96
: 24-0Oct-96 : 50,900,000.00 0.00 $0,900,000.00 7,721.26 248,63 0.00 7,969.89 5.71515% 8.25000%  11,504.79 248,63 11,753.42 8.42829% :  24-Oct-96
. 25-0ct-96 @ $3,600,000.00 0.00 $3,600,000.00 8,072.52 248.63 0.00 8,321.15 5.66645% : 8.250008% 12,115.07 248.63 12,363.70 8.41931% : 25-0ct-96
. 26-0cz-96 : 53,600,000.00 0.00 53,600,000.00 8,072.52 248.63 0.00 8,321.15 5.66645% : 6.25000%  12,115.07 248.63 12,363.70 8.41931% :  26-0ct-96
27-0ct-96 : 53,600,000.00 0.00 53,600,000.00 8,072.52 248.63 0.00 8,321.15 5.66645% : 8.25000%  12,115.07 248.63 12,363.70 8.41931% :  27-0ct-96
. 28-0ct-96 : 53,100,000.00 0.00 53,100,000.00 8,163.67 248.63 0.00 8,412.30 5.78247% 8.25000% 12,002.05 248.63 12,250.69 8.42090% : 28-0Oct-96
. 29-0Oct-96 : 52,600,000.00 0.00 52,600,000.00 7,997.79 248.63 0.00 8,246.42 5.722323% ¢ 8.25000% 11,889.04 248.63 12,137.67 8.42253% 29-0ct-96
30-0ct-96 : 51,700,000.00 0.00 51,700,000.00 7,919.99 197.26 0.00 8,117.25 5.73075% : 8.25000%  11,685.62 197.26 11,882.88 8.38926% :  30-Oct-96
: 31-0Oct-96 : 56,600,000.00 0.00 56,600,000.00 9,201.59 197.26 0.00 9,398.85 6.06110% 6.25000%  12,793.15 197.26 12,990.41 8.37721% :  31-Oct-96
R 241,908.18 6,936.99 526.68  248,318.49 H 358,524.66 6,936.99 365,461.65
§6,600,000.00 56,600,000.00 MAXIMUM OUTSTANDING DURING MONTH
47,600,000.00 47,600,000.00 MINIMIM OUTSTANDING DURING MONTH
51,283,870.97 116,129.03 51,167,741.94 MONTE-TO-DATE AVERAGE OUTSTANDING 51,167,761.94
248,318.49  NET MONTH-TO-DATE INTEREST EXPENSE/ ( INCOME) 365,461.65
5.7132% -5.3400% 5.7140% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENT (3) & (4) 8.4096% (5}
5.5539% 5.5544% ABOVE RATES NET OF COMMITMENT FEES

(1)
(2)
(3)
(4)

(5)

THE BFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME)

SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

THE AVERAGE EFPECTIVE RATE OF NET SHORT TERM DRBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE
ELAPSED IN THE MONTH.

THS AVERAGE EFFECTIVS RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT
ELAPSED WITHIN THE MONTH.

THE AVERAGE RPFECTIVE RATE OF BORROWING OF A DAILY BASIS AT MATIONSBANK PRIME RATE IS COMPUTED 8Y DIVIDING THE TOTAL NET
DIVIDED BY THE ACTUAL NUMBER OF DAYS BLAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.

BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 65




WEIGHTED AVERAGE CCST OF SHORT TERM DEBT
NOVEMBER 29,

GARY M. JBNKINS

DARLA D. PRUDHOMME 1996

: : SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EPF. RATE OF NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
:  DATE : DEBT INVESTMENTS DEBT/(INVEST) EXPESSE FEES INCOME EXPENSE/  S.T. DEBT/{-) PRI EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
: OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME}  R.O.INVEST(1) RATE ) EXPENSE @ NBANK PRIME  :
01-Nov-96 : 59,000,000.00 0.00 59,000,000.00 9,558.62 197.26 0.00 9,755.88 6.03542% : 8.25000%  13,335.62 197.26 13,532.88 8.37203% @ Ol-Nov-96
02-Nov-96 : 59,000,000.00 0.00  59,000,000.00 9,558.62 197.26 0.00 9,755.88 6.01542% : 8.25000%  13,335.62 197.26 13,532.88 8.37203% :  02-Nov-96
03-Nov-96 : 59,000,000.00 0.00 59,000,000.00 9,558.62 197.26 0.00 9,755.88 6.03542% : 8.25000%  13,335.62 197.26 13,532.88 8.37203% :  03-Nov-36
04-Nov-96 : 60,100,000.00 0.00 60, 100,000.00 9,316.35 248.61 0.00 9,584.98 5.82116% : 8.25000%  13,584.25 248.63 13,832.88 8.40100% :  04-Nov-96
05-Nov-96 : 60,900,000.00 0.00 60,900,000.00 9,162.64 248.63 0.00 9,411.27 5.64058% : 8.25000%  13,765.07 248.63 14,013.70 8.39901% :  05-Nov-96
06-Nov-96 : 59,900,000.00 0.00 59,900,000.00 9,677.17 197.26 0.00 9,874.43 6.01697% : 8.25000%  13,539.04 197.26 13,716.30 8.37020% :  Q6-Nov-96
07-Nov-96 : 57,800,000.00 0.00 57,800,000.00 8,841.88 248.63 0.00 9,090.51 5.74055% : 8.25000%  13,064.38 248.63 13,313.01 8.40701% :  07-Nov-96
08-Nov-96 : 57,200,000.00 0.00 57,200,000.00 8,588.79 248.63 0.00 8,837.42 5.63926% : 8.25000%  12,928.77 248.63 13,177.40 8.40865% :  08-Nov-96
: 09-Nov-96 : 57,200,000.00 0.00 57,200,000.00 8,588.79 248.62 0.00 8,837.42 5.63926% : 8.25000%  12,928.77 248.63 13,177.40 8.40865% :  09-Nov-96
: 10-Nov-96 : 57,200,000.00 0.00 57,200,000.00 8,588.79 248.63 0.00 8,837.42 5.63926% : 8.25C00%  12,928.77 248.63 13,177.40 8.40865% :  10-Nov-96
: 11-Nov-96 : 57,200,000.00 0.00 57,200,000.00 8,588.79 240.63 0.00 8,837.42 5.63926% : 8.25000%  12,928.77 248.63 13,177.40 8.40865% :  11-Nov-96
: 12-Nov-96 : 56,200,000.00 0.00 56,200,000.00 8,686.92 197.26 0.00 8,884.18 5.76997% 8.25000%  12,702.74 197.26 12,900.00 8.37811% :  12-Nov-96
: 13-Nov-96 : 56,200,000.00 0.00 $6,200,000.00 8,623.75 197.26 0.00 8,821.01 5.72895% : 8.25000% 12,702.74 197.26 12,900.00 8.37811% :  1)-Nov-96
: 14-Ngv-96 : 55,900,000.00 0.00 55,900,000.00 8,529.16 197.26 0.00 8,726.4a2 5.69793% : 8.25000%  12,634.93 197.26 12,832.19 8.37880% :  14-Nov-96
: 15-Nov-96 : 56,900,000.00 0.00 56,900,000.00 9,182.55 197.26 0.00 9,579.81 §.14522% 8.25006%  12,860.96 1397.26 13,058.22 8.37654% :  15-Nov-96
: 16-¥ov-96 : 56,900,000.00 0.00 56,900,000.00 9,182.55 197.26 0.00 9,579.81 6.14522% 8.2500C%  12,860.96 197.26 13,058.22 8.37654% :  16-Nov-96
: 17-Nov-96 : 56,900,000.00 0.00 56,900,000.00 9,382.55 197.26 0.00 9,579.81 6.14522% 8.25000% 12,860.96 197.26 13,058.22 8.37654% :  17-Nov-96
: 18-Nov-96 : $7,000,000.00 0.00 57,000,000.00 8,808.18 248.83 0.00 9,056.81 5.79954% 8.25000%  12,883.56 248.63 13,132.19 8.40921% :  18-Nov-96
: 19-Nov-96 : 56,400,000.00 0.00 56,400,000.00 8,452.57 248.63 0.00 8,701.20 5.63110% : 8.25000%  12,747.95 248.63 12,996.58 8.41090% :  19-Nov-96
: 20-Nov-96 : 55,700,000.00 0.00 $§5,700,000.00 8,822.13 197.26 0.00 9,019.39 5.91037% : 8.25000%  12,589.73 197.26 12,7986.99 8.37926% :  20-Nov-96
: 21-Nov-96 : 54,800,000.00 0.00 54,800,000.00 8,343.18 248.63 0.00 8,591.81 5.72265% : 8.25000%  12,386.30 248.63 12,634.93 8.41560% :  21-Nov-96
: 22-Nav-96 : 58,200,000.00 0.00 58,200,000.00 8,726.41 197.2 0.00 8,923.67 5.59646% 8.25000%  13,154.79 197.26 13,352.05 8.37371% :  22-Nov-96
: 23-Nov-96 : 58,200,000.00 0.00 58,200,000.00 8,726.41 197.26 0.00 8,923.67 5.59646% : 8.25000%  13,154.79 197.26 13,352.05 8.37371% @ 23-Nov-96
: 24-Nov-96 : 58,200,000.00 0.00 58,200,000.00 8,726.41 197.26 0.00 8,923.67 5.59646% : 8.25000%  13,154.79 197.26 13,352.05 8.37371% :  24-Nov-96
: 25-Nov-96 : 60,000,000.00 0.00 60,000,000.00 9,204.69 248.63 6.00 9,453.32 5.75077% : 8.25000%  13,561.64 248.63 13,810.27 8.40125% :  25~Nov-96
: 26-Nov-96 : 20,000,000.00 0.00 20,000,000.00 3,025.69 248.63 0.00 3,274.32 5.97563% : 8.25000% 4,520.55 248.63 4,769.18 8.70375% :  26-Nov-95
: 27-Nov-96 : 21,200,000.00 0.00 21,200,000.00 3,278.64 197.26 0.00 3,475.90 5.98445% : 8.25000% 4,791.78 197.26 4,989.04 9.58962% :  27-Nov-9§
: 28-Nov-96 : 21,200,000.00 0.00 21,200,000.00 3,278.64 197.26 0.00 3,475.90 5.98445% 8.25000% 4,791.78 197.26 4,989.04 8.58962% :  28-Nov-96
: 29-Nov-96 : 29,700,000.00 0.00 29,700,000.00 4,904.58 197.26 0.00 5,101.84 6.26994% : 8.25000% 6,713.01 197.26 6,910.27 8.49242% 1 29-Nov-95
: J0-Nov-36 : 29,700,000.00 0.00 29,700,000.00 4,904.58 197.26 0.00 5,101.84 6.26994% : 8.25000% 6,713.01 197.26 6,910.27 8.49242% :  30-Nov-96

H 243,238.65 6,534.25 0.00 249,772.90 : 353,461.64 6,534.25 359,995.89
60,900,000.00 60,900,000.00 MAXIMUM CUTSTANDING DURING MONTH
20,000,000.00 20,000,000.00 MINIMUM CUTSTANDING DURING MONTH
52,126,666.67 0.00 52,126,666.67 MONTH-TO-DATE AVERAGE QUTSTANDING 52,126,666.67
249,772.90 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 359,995.89
5.8298% N.A. 5.8298% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.4025% {$)
5.6773% 5.6773% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS I3 COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 363 DAYS.
(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
{3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
BLAPSED IN THE MONTH.
(4) THE AVERAGE EFPECTIVE RATE ON NET INVESTMENTS 13 COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 163 DAY3 DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.
(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANX PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITICN MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




"

TO: GARY M. JENKINS -4 ..\\

suBJ: WEIGHTED AVERAGE COST OF SHORT TERM DERT
FROM: DARLA D. PRUDHOMME DATE: DECEMBER 31, 1996
: SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. : T
DATE DEBT INVESTMENTS DEBT/( INVEST) EXPENSE FEES INCOME EXPENSE/  5.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
: :  OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME}  R.O.INVEST(1) : RATE (2) EXPENSE @ NBANK PRIME .
: 01-Dec-96 : 29,700,000.00 0.00 29,700,000.00 4,904.58 197.26 0.00 5,101.84 6.26994% : 8.25000% 6,713.01 197.26 6,910.27 8.49242% :  01-Dec-96
: 02-Dec-96 : 29,400,000.00 0.00 29,400,000.00 4,820.09 197.26 0.00 5,017.35 6.22902% : 8.25000% 6,645.21 197.26 6,842.47 8.49490% :  02-pec-96 :
: 01-Dec-96 : 27,400,000.00 0.00 27,400,000.00 4,409.78 197.26 0.00 4,607.04 6.13712% : 6.25000% 6,193.15 197.26 6,390.41 8.51277% :  03-pac-96 :
: 04-Dec-96 : 24,300,000.00 0.00 24,300,000.00 3,803.04 197.26 0.00 4,000.30 6.00868% : 8.25000% 5,492.47 197.26 5,689.73 8.54630% :  04-pec-96 :
: 05-Dec-96 z 21,900,000.00 0.00 21,900,000.00 1,361.81 197.26 6.00 3,553.07 5.93178% : 8.25000% 4,950.00 197.26 5,147.26 8.57877% :  05-Dec-96 :
: 06-Dec-96 : 19,700,000.00 0.00 1%,700,000.00 2,955.10 248.83 0.00 3,203.72 5.93585% : 8.25000% 4,852.74 248.63 4,701.37 8.71066V :  06-Dac-96 :
: 07-Dec-96 : 19,700,000.00 0.00 19,700,000.00 2,955.10 248.6) 0.00 3,203.73 5.93585% : 8.25000% 4,452.74 248.63 4,701.37 8.71066% :  07-Dec-96 :
: 08-Dec-96 : 19,700,000.00 0.00 19,700,000.00 2,955.10 248.53 0.00 3,203.73 5.93585% : 8.25000% 4,452.74 248.63 4,701.37 8.71066% :  08-Dec-96 :
: 09-Dec-96 3 22,200,000.00 0.00 22,200,000.00 3,342.85 248.63 0.00 3,591.48 5.90491% : 8.25000% 5,017.81 248.63 5,266.44 8.65878% :  09-Dec-96 :
: 10-Dec-96 : 20,000,000.00 0.00 20,000,000.00 2,991.67 248.63 0.00 3,240.30 5.91355% : 8.25000% 4,520.55 248.63 4,769.18 8.70375% :  10-Dec-96 :
: 11-Dec-96 : 18,000,000.00 0.00 18,000,000.00 2,691.67 248.63 0.00 2,940.30 5.96228% : 8.25000% 4,068.49 248.63 4,317.12 8.75417% :  11-Dec-96 :
: 12-Dec-96 : 16,500,000.00 0.00 16,500,000.00 2,497.83 215.24 0.00 2,713.07 6.00164% : §.25000% 3,729.45 215.24 3,944.69 8.72614% :  12-Dec-96 :
: 13-Dec-96 : 14,900,000.00 0.00 14,900,000.00 2,230.93 248.63 0.00 2,479.56 6.07409% : 8.25000% 3,367.81 248.63 3,616.44 8.85906% :  13-Dec-96 :
: l4-Dec-96 : 14,900,000.00 0.00 14,900,000.00 2,230.93 248.63 0.00 2,479.56 6.07409% : 8.25000% 3,367.81 248.6) 3,616.44 8.85906% :  14-Dec-96 :
: 15-Dec-96 : 14,900,000.00 0.00 14,300,000.00 2,230.93 248.63 0.00 2,479.56 6.07409% : 8.25000% 3,367.81 248.63 3,616.44 8.85906% :  15-Dec-96 :
: 16-Dec-96 : 15,800,000.00 0.00 15,800,000.00 2,541.22 197.26 0.00 2,738.48 6.12624% : 8.25000% 3,571.23 197.26 3,768.49 8.70570% :  16-Dec-96 :
: 17-Dec-96 : 16,700,000.00 0.00 16,700,000.00 2,549.53 248.63 0.00 2,798.16 6.11574% : 8.25000% 3,774.66 248.63 4,023.29 8.79341% :  17-Dec-96 :
: 18-Dec-96 : 15,500,000.00 0.00 15,500,000.00 2,446.54 197.26 0.00 2,643.80 6.22572% : 8.25000% 3,503.42 197.26 3,700.68 8.71452% :  18-Dec-96 :
: 19-Dec-96 : 12,000,000.00 0.00 12,000,000.00 1,830.21 248.63 0.00 2,0798.84 6.32314% : 8.25000% 2,712.33 248.63 2,960.96 9.00625% :  19-Dec-96 :
: 20-Dec-96 : 13,700,000.00 0.00 13,700,000.00 2,043.13 248.61 0.00 2,291.76 6.10578% : 8.25000% 3,096.58 248.6) 3,345.21 8.91241% :  20-Dec-96 :
: 21-Dec-96 : 13,700,000.00 0.00 13,700,000.00 2,043.13 248.63 0.00 2,291.76 6.10578% : 8.25000% 3,096.58 248.63 3,345.21 8.91241% :  21-Dec-96 :
1 22-Dec-96 : 13,700,000.00 0.00 13,700,000.00 2,043.13 248.63 0.00 2,291.76 6.10578% : 8.25000% 3,096.58 248.6) 3,345.21 8.91241% :  22-Dec-96 :
: 2)-Dec-96 : 15,500,000.00 0.00 15,500,000.00 2,386.70 197.26 0.00 2,583.96 6.08481% : 8.25000% 3,503.42 197.26 3,700.68 8.71452% :  23-Dec-96 :
: 24-Dec-96 : 17,700,000.00 0.00 17,700,000,00 2,683.11 248.63 0.00 2,931.74 6.04568% : 8.25000% 4,000.68 248.6) 4,249.32 8.76271% :  24-Dec-96 :
: 25-Dec-96 : 17,700,000.00 0.00 17,700,000.00 2,683.11 248.63 0.00 2,931.74 6.04568% : 8.25000% 4,000.68 248.63 4,249.32 8.76271% :  25-Dec-96 :
: 26-Dec-96 : 23,200,000.00 0.00 23,200,000.00 3,566.49 197.26 0.00 3,763.75 5.92142% : 8.25000% 5,243.84 197.26 5,441.10 8.56034% :  26-Dec-96":
: 27-Dec-96 : 21,200,000.00 0.00 21,200,000.00 3,296.85 197.26 0.00 3,494.11 6.01580% : 8.25000% 4,791.78 197.26 4,989.04 8.58962% :  27-Dec-96 :
: 28-Dec-96 : 21,200,000.00 0.00 21,200,000.00 3,296.85 197.26 0.00 3,494.11 6.01580% : 8.25000% 4,791.78 197.26 4,969.04 8.58962% :  28-Dec-96 :
: 29-Dec-96 : 21,200,000.00 0.00 21,200,000.00 3,296.85 197.26 0.00 3,494.11 6.01580% : 8.25000% 4,791.78 197.26 4,989.04 8.58962% :  29-Dec-96 :
: 30-Dec-96 : 26,200,000.00 0.00 26,200,000.00 4,202.80 197.26 0.00 4,400.06 6.12985% : 8.25000% 5,921.92 197.26 6,119.18 8.52481% :  30-Dec-96 :
: 31-Dec-96 : 42,300,000.00 3,000,000.00 39,300,000.00 7,917.27 197.26 445.48 7,669.05 7.12266% : 8.25000% 8,8682.88 197.26 9,080.14 8.43321% ' 31-Dec-96 :
: 97,208.33 6,954.97 445.48 103,717.82 : 139,571.92 6,954.97 146,526.89 :
42,300,000.00 39,300,000.00 MAXIMUM OUTSTANDING DURING MONTH
12,000,000.00 12,000,000.00 MINIMUM OUTSTANDING DURING MONTH
20,016,129.03 96,774.19 19,919,354.84 MONTR-TO-DATE AVERAGE OUTSTANDING 19,919,354.84
103,717.82  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 146,526.89
6.1273% ~5.4200% 6.1307% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.6611% (5)
. §.7196% ABOVE RATES NET OF COMMITMENT FEES

1)
(2)
(3

ELAPSED IN THE MONTH.

(4)

ELAPSED WITHIN THE MONTH.

(s)

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.

THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/{INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 165 DAYS.
SHORT TERM DEBT OUTSTANDING TIMES THE NATIQONSBANK PRIME RATE DIVIDED BY 365 DAYS.
THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME]} BY THE AVERAGE NET SHORT TERM INVESTMENT QUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY TRE NUMBER OF DAYS

THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY TEE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365




.
TO: GARY M. JENKINS HQ
FROM: DARLA D, PRUDHOMME

WEIGHTED AVERA
JANUARY 31, 19

GE COST OF SHORT TERM DEBRT
97

: : SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF.
:  DATE : DEBT INVESTMENTS DEBT/{ INVEST) EXPENSE FEES INCOME EXPENSE/  9.T. DEBT/(-} : PRIME EXPENSE FEES INTEREST RATE OF 8/T DEBT : DATE
: :  OUTSTANDING OUTSTANDING  QUTSTANDING (INCOME)  R.O.INVEST{1) : RATE (2) EXPENSE @ NBANK PRIME
: 01-Jan-97 : 42,100,000.00 3,000,000.00 19,300,000.00 7,917.27 197.26 445.48 7.669.05 7.12266% 8.25000% 8,882.88 197.286 9,080.14 8.43321% ¢ 0l1-Jan-97
: 02-Jan-97 : 18,500,000.00 0.00 38,500,000.00 6,324.31 248.6) 0.00 6,572.94 6.23149% 8.25000% 8,702.05 248.63 8,950.69 8.4B571% :  02-Jan-97
1 03-Jan-97 : 37,700,000.00 0.00 17,700,000.00 5,782.26 248.63 0.00 6,030.89 5.83893% 8.25000% 8,521.23 248.63 8,769.86 8.49072% :  01-Jan-97
: 04-Jan-97 : 137,700,000.00 0.00 37,700,000.00 5,782.26 248.63 0.00 6,0310.89 5.83833% 8.25000% 8,521.23 248.63 8,769.86 8.49072% ¢  04-Jan-97
: 05-Jan-97 : 17,700,000.00 ¢.00  17,700,000.00 5,782.26 248.63 0.00 6,010.89 5.83893% : 8.25000% 8,521.23 248.63 8,769.86 8.49072% :  0S5-Jan-97
: 06-Jan-97 : 33,200,000.00 0.00 33,200,000.00 5,028.61 248.61 0.00 5,277.24 5.80179% 8.25000% 7,504.11 248.63 7,752.74 8.523347 ¢ 06-Jan-97
: 07-Jan-97 : 11,400,000.00 0.00 31,400,000.00 4,692.99 248.6) 0.00 4,941.62 5.74424% 8.25000% 7,097.26 248.63 7,345.89 8.53901\ :  07-Jan-97
: 08-Jan-97 : 28,500,000.00 0.00 28,500,000.00 4,322.00 187.26 ¢.00 4,519.26 5.74742% 8.25000% 6,441.78 197.26 6,639.04 8.5026)% :  Q8-Jan-97
: 09-Jan-97 : 25,500,000.00 0.00 25,500,000.00 3,869.20 197.26 0.00 4,066.46 5.82062% : 8.25000% 5,763.70 197.26 5,960.96 8.53235% :  09-Jan-97
: 10-Jan-97 : 22,900,000.00 0.00 22,900,000.00 3,426.67 248.63 0.00 3,675.30 5.85801% : 8.25000% 5,176.03 248.63 5,424.66 8.64629% :  10-Jan-97
: 11-Jan-97 : 22,900,000.00 0.00 22,900,000.00 1,426.67 248.63 0.00 3,675,130 5.85801% : 8.25000% 5,176.03 248.863 5,424.66 8.64629% :  11-Jan-97
: 12-Jan-97 : 22,900,000.00 0.00 22,900,000.00 1,426.67 248.631 0.00 3,675.30 5.85801% : 8.25000% 5,176.03 248.63 5,424.66 8.64629% :  12-Jan-97
: 1)-Jan-97 : 20,900,000.00 0.00  20,900,000.00 3,177.19 197.26 0.00 3,374.45 5.89318% : 8.25000% 4,723.97 197.26 4,921.23 8.59450% :  13-Jan-97
i 14-Jan-97 : 18,400,000.00 0.00 18,400,000.00 2,751.67 248.63 0.00 3,000.30 5.95168% : 8.25000% 4,158.90 248.863 4,407.53 8.74321% :  14-Jan-97
: 15-Jan~97 : 14,500,000.00 6.00 14,500,000.00 2,266.72 197.26 0.00 2,463.98 6.20243% 8.25000% 3,277.40 197.26 3,474.66 8.74655% :  15-Jan-g7
: 16-Jan-97 : 14,900,000.00 0.00 14,900,000.00 2,251.84 248.63 0.00 2,500.47 6.12531% 8.25000% 3,367.81 248.63 3,616.44 8.85906% :  16-Jan-97
: 17-Jan-97 : 14,500,000.00 0.00 14,500,000.00 2,136.74 248.63 0.00 2,385.37 6.00455% 8.25000% 3,277.40 248.63 1,526.03 8.87586% :  17-Jan-97
: 18-Jan~97 : 14,500,000.00 0.00 14,500,000.00 2,136.78 248.63 0.00 2,385.37 6.00455% 8.25000% 3,277.40 248.63 3,526.03 8.87586% :  18-Jan-97
i 19-Jan-97 : 14,500,000.00 0.00 14,500,000.00 2,136.74 248.621 0.00 2,1385.37 6.00455% : 8.25000% 3,277.40 248.62 3,526.03 8.87586% :  1%-Jan-97
: 20-Jan~97 : 14,500,000.00 0.00 14,500,000.00 2,136.74 248.63 0.00 2,385.37 6.00455% 8.25000% 3,277.40 248.6) 3,526.03 8.87586% : 20-Jan-97
i 21-Jan~97 : 16,000,000.00 0.00 16,000,000.00 2,423.96 248.61 0.00 2,672.59 6.09685% : 8.25000% 3,616.44 248.63 3,865.07 8.81719% :  21-Jan-97
: 22-Jan-97 : 14,600,000.00 0.00 14,600,000.00 2,202.33 248.63 0.00 2,450.96 6.12740% : 8.25000% 3,300.00 248.63 3,548.63 8.87158% :  22-Jan-97
f 23-Jan~97 : 11,800,000.00 0.00 11,800,000.00 1,770.00 248.63 0.00 2,018.63 6.24407% : 8.25000% 2,667.12 248.63 2,915.75 9.01907% :  23-Jan-97
i 24-Jan~97 : 14,000,000.00 0.00 14,000,000.00 2,007.87 248.63 0.00 2,336.50 6.09159% : 8.25000% 3,164.38 248.63 3,413.01 8.89821% : 24-Jan-97
s 25-Jan-97 : 14,000,000.00 0.00 14,000,000.00 2,087.87 248.63 0.00 2,336.50 6.09159% 8.25000% 3,164.38 248.63 3,413.01 8.89821% :  25-Jan-97
: 26-Jan-97 : 14,000,000.00 0.00 14,000,000.00 2,087.87 248.63 0.00 2,336.50 6.09159% : 8.25000% 3,164.38 248.63 3,413.01 8.89621% :  26-Jan-97
i 27-Jan-97 : 15,800,000.00 0.00 15,800,000.00 2,416.62 197.26 0.00 2,613.88 6.03839% : 8.25000% 3,571.23 197.26 1,768.49 8.70570% @ 27-Jan-97
: 28-Jan-97 : 18,000,000.00 0.00 18,000,000.00 2,745.84 248.63 0.00 2,994.47 6.07212% : 8.25000% 4,068.49 248.63 4,317.12 8.75417% :  28-Jan-97
: 29-Jan-97 : 15,000,000.00 0.00 15,000,000.00 2,372.45 197.26 0.00 2,569.71 6.25296\ : 8.25000% 3,390.41 197.26 3,587.67 8.73000% :  29-Jan-97
¢ 30-Jan-97 : 12,900,000.00 0.00 12,900,000.00 1,994.54 248.63 0.00 2,243.17 6.34695% : 8.25000% 2,915.75 248.63 3,164.38 8.95349% :  30-Jan-97
: 31-Jan-97 : 38,500,000.00 0.00 138,500,000.00 6,154.90 197.26 0.00 6,352.16 6.02218% : 8.25000% 8,702.05 197.26 8,899.32 8.43701% :  31-Jan-97
: 107,119.80 7,296.58 445.48  113,970.90 : 155,845.89 7,296.58 163,142.47

42,300,000.00 39,300,000.00 MAXIMUM OUTSTANDING DURING MONTH

11,800,000.060 11,800,000.00 MINIMUM OUTSTANDING DURING MONTH

22,338,709.68 96,774.19 22,241,935.48 MONTH-TO-DATE AVERAGE OUTSTANDING 22,241,935.48

113,970.80  NET MONTH-TO-DATE INTEREST EXPENSE/{INCOME) 163,142.47
6.0306% -5.4200% 6.0323%  MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.63163% (S)

5.6460% 5.6470% ABOVE RATES NET OF COMMITMENT FEES

(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS} OQUTSTANDING MULTIPLIED BY 365 DAYS.

(2} SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.

(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.

ELAPSED WITHIN THE MONTH.

(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANX PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVE

DIVIDED BY THE ACTUAL NUMBER OF DAYS BLAPSED IN THE MONTH; IF THERE IS MET INCOME, THIS COMPUTATION IS NOT APPLICABLE.

THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

RAGE NET DEBT POSITION MULTIPLIED BY 165

-




-

~eiunlol AVEMAGLS LUSL Uf 3AUKE TERM DEBT

FROM: DARLA D. PRUDHOMME DATE: FEBRUARY 28, 1997
B : SHORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
i DATE : DEBT INVESTMENTS DEBST/( INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE PEES INTEREST RATE OF S/T DEBT : DATE
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1} : RATE (2) EXPENSE @ NBANK PRIME  :
: 0l-Feb-97 : 38,500,000.00 0.00 138,500,000.00 6,154.90 197.26 0.00 6,352.16 6.02218% : 8.25000% 8,702.05 197.26 8,899.32 8.43701% :  Ol-Feb-97
¢ 02-Feb-97 : 38,500,000.00 0.00 38,500,000.00 6,154.90 197.26 0.00 6,352.16 6.02218% : 8.25000% 8,702.05 197.26 8,899.32 8.43701% :  02-Feb-97
: 0)-Feb-97 : 38,500,000.00 0.00 38,500,000.00 $,905.90 248.63 0.00 6,154.5) 5.83481% : 8.25000% 8,702.05 248.63 8,950.69 8.48571% :  03-Feb-97
: 04-Feb-97 : 17,600,000.00 0.00 137,600,000.00 5,661.27 .248.63 0.00 5,911.90 5.73895% : 8.25000% 8,498.63 248.63 8,747.26 T B.49126% :  04-Faeb-97
: 05-Feb-97 : 13,200,000.00 0.00 13,200,000.00 4,938.45 248.63 0.00 s,187.08 5.70266% : 8.25000% 7,504.11 248.63 7,752.74 8.52334\ 1 05-Feb-97
: 06-Feb-97 : 29,200,000.00 0.00 29,200,000.00 4,388,235 248.63 0.00 4,616.98 $.79623% : 8.25000% 6,600.00 248.63 6,848.63 8.56079% :  06-Feb-S7
: 07-Feb-97 : 26,300,000.00 0.00 26,300,000.00 3,900.19 248.63 0.00 4,148.82 5.75787% : 8.25000% 5,944.52 248.63 6,193.15 8.59506% : 07-Feb-97
: 08-Feb-97 : 26,300,000.00 0.00 26,300,000.00 3,900.19 248.63 0.00 4,148.82 $.75787% : 8.25000% 5,944.52 248.63 6,193.15 8.59506% :  08-Feb-97
: 09-Feb-97 : 26,300,000.00 0.00 26,300,000.00 3,900.19 2408.63 0.00 4,148.82 5.75787% : 8.25000% 5,944.52 248,63 6,193.15 8.59506% :  09-Fab-97
: 10-Fen-97 : 22,100,000.00 0.00 22,100,000.00 3,357.03 197.26 0.00 3,554.29 5.87021% : 8.25000% 4,995.21 197.26 5,192.47 8.57579% :  10-Feb-97
: 11-Feb-97 : 18,300,000.00 0.00 18,300,000.00 2,730.85 248.63 0.00 2,979.48 5.94268% : 8.25000% 4,136.30 248.63 4,384.93 8.74590N :  11-Feb-97
: 12-Feb-97 : 11,300,000.0C 0.00 11,300,000.00 1,739.24 197.26 0.00 1,936.50 6.25507% : 8.25000% 2,554.11 197.26 2,751.37 8.88717% :  12-Feb-97
: 13-Feb-97 : 8,100,000.0C 0.00 8,100,000.00 1,215.00 248.63 0.00 1,463.63 6.59537% : 8.25000% 1,830.82 248.63 2,079.45 9.37037% :  13-Feb-97
: 14-Feb-97 : 7,400,000.00 0.00 7,400,000.00 1,090.74 248.63 0.00 1,339.37 6.60635% : 8.25000% 1,672.60 248.63 1,921.23 9.47635% :  14-Feb-97
: 15-Feb-97 : 7,400,000.00 0.00  7,400,000.00 1,090.74 248.63 0.00 1,339.37 6.60635% : 8.25000% 1,672.60 248.63 1,921.23 9.47635% :  15-Feb-97
: 16-Feb-97 : 7,400,000.00 0.00 7,400,000.00 1,090.74 248.63 0.00 1,339.37 6.60615% : 8.25000% 1,672.60 248.63 1,921.23 9.47635% :  16-Feb-97
: 17-Feb-97 : 7,400,000.00 0.00  7,400,000.00 1,090.74 248.62 0.00 1,339.37 6.60635% : 8.25000% 1,672.60 248.6) 1,921.23 9.4763S% :  17-Feb-97
: 18-Feb-97 : 4,000,000.00 0.00  4,000,000.00 633.42 228.08 0.00 861.50 7.86119% : 8.25000% 904.11 228.08 1,132.19 10.33123% :  18-Feb-97
: 19-Feb-97 : 0.00 0.00 0.00 0.00 248.63 0.00 248.63 N.A. @ 8.25000% 0.00 248.63 248.63 N/A i 19-Feb-97
: 20-Feb-97 : 5,200,000.00 0.006 5,200,000.00 775.67 248.63 0.00 1,024.30 7.18980% : 8.25000% 1,175.34 248.63 1,423.97 9.99519% :  20-Feb-97
: 21-Feb-97 : 4,900,000.00 0.00  4,900,000.00 722,75 248.63 0.00 971.38 7.23579% 8.25000% 1,107.53 248.63 1,356.16 10.10204% :  21-Feb-97
: 22-Feb-97 : 4,900,000.00 0.00  4,900,000.00 722.75 248.63 0.00 971.38 7.23579% 8.25000% 1,107.53 248.62 1,356.16 10.102048 :  22-Feb-97
: 23-Fab-97 : 4,900,000.00 0.00  4,900,000.00 722.75 248.63 0.00 971.38 7.23579% : 8.25000% 1,107.53 248.63 1,356.16 10.10204% :  23-Feb-97
: 24-Feb-97 : 5,600,000.00 0.00 5,600,000.00 848.44 219.86 0.00 1,068.30 6.96303\ : 8.25000% 1,265.75 219.86 1,485.61 9.68302\ :  24-Feb-97
: 25-Feb-97 : 16,000,000.00 0.00 16,000,000.00 2,420.44 217.81 0.00 2,638.25 6.01851% : 8.25000% 3,616.44 217.81 3,834.25 8.74688% :  25-Feb-97
: 26-Feb-97 : 13,900,000.00 0.00 13,900,000.00 2,173.21 197.26 0.00 2,370.47 6.22462% : 8.25000% 3,141.78 197.26 3,139.04 8.76799% :  26-Feb-97
: 27-Feb-97 : 11,300,000.00 0.00 11,300,000.00 1,705.59 248.63 0.00 1,954.22 6.31210% : 8.25000% 2,554.11 248.63 2,802.74 9.05310% :  27-Feb-97
: 28-Feb-97 : 20,000,000.00 0.00 20,000,000.00 3,161.11 197.26 0.00 3,358.37 6.12903% : 8.25000% 4,520.55 197.26 ¢,717.81 8.61000% :  28-Fab-97
: 72,197.55 6,573.29 0.00 78,770.84 : 107,250.00 6,573.29 113,823.29

38,500,000.00 38,500,000.00 MAXIMUM OUTSTANDING DURING MONTH

0.00 0.00 MINIMUM OUTSTANDING DURING MONTH
16,946,428.57 0.00 16,946,428.57 MONTH-TO-DATE AVERAGE OUTSTANDING 16,946,428.57
78,770.84  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 113,823.29
6.0593% N.A. 6.0593% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.7556% (5)
5.5537% 5.5537% ABOVE RATES NET OF COMMITMENT FEES

(B3]
(3)
(%)

(5)

TBE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/{INCOME)

BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

THE AVERAGE EFFECTIVE RATE OF NET SEORT TERM DERT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN THE MONTH.
THE AVERAGE EFFPECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




4
CARY M. JENKINS n\“ SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
DARLA D. PRUDHOMME: DATE: MARCH 31, 1997
: :  SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF NATIONSBANK  INTEREST CCMMITMENT NET COMPARATIVE EFF.
1 DATE : DEBT IRVESTMENTS DEBT/(INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
: : OUTSTANDING OUTSTANDING  OUTSTAND ING (INCOME)  R.O.INVEST(1) RATE (2) EXPENSE @ NBANK PRIME
: 0l-Mar-97 : 20,000,000.00 0.00 20,000,000.00 3,161,141 197.286 0.00 3,358.37 6.12903% : 8.25000% 4,520.55 197.26 4,717.81 8.61000% :  Q1-Mar-97
: 02-Mar-97 : 20,000,000.00 0.00 20,000,000.00 1,161.11 197.26 0.00 3,358.37 6.12901% : 8.25000% 4,520.55 197.26 4,717.81 -8.61000% :  (02-Mar-97
: 03-Mar-97 : 17,700,000.00 0.00 17,700,000.00 2,750.01 197.26 0.00 2,947.27 6.07770% : 4.25000% 4,000.68 197.26 4,197.95 8.63678% : 03-Mar-97
: 04-Mar-97 : 15,000,000.00 0.00 15,000,000.00 2,263.04 248.6) 0.00 2,511.67 6.11173% 8.25000% 3,390.41 248.63 3,6139.04 8.85500% : 04-Mar-97
: 05-Mar-97 : 29,300,000.00 0.00 29,300,000.00 4,359.14 240.61 0.00 4,607.77 5.74006% 8.25000% 6,622.60 248.6) 6,871.23 8.55972\ : Q05-Mar-97
: 06-Mar-97 : 26,000,000.00 0.00 26,000,000.00 3,923.18 197.26 0.00 4,120.44 5.78446% 8.25000% 5,876.71 197.26 6,073.97 8.52692% 06-Mar-97
: 07-Mar-97 : 27,100,000.00 0.00 27,100,000.00 4,036.36 248.6) 0.00 4,284.99 5.77130% : 8.25000% 6,125.34 248.63 6,373.97 8.58487% 07-Mar-97
: 08-Mar-97 : 27,100,000.00 0.00 27,100,000.00 4,036.36 248.63 0.00 4,284.99 5.77130% : 8.25000% 6,125.34 248.63 6,373.97 8.58487% :  08-Mar-97
: 09-Mar-97 : 27,100,000.00 0.00 27,100,000.00 4,016.36 248.63 0.00 4,284.99 S.77130% : 8.25000% 6,125.34 248.63 6,373.97 8.58487% :  09-Mar-97
: 10-Mar-37 : 25,400,000.00 0.00 25,400,000.00 1,855.54 248.63 0.00 4,104.17 5.89771% : 8.25000% 5,741.10 248.63 5,989.73 8.60728% 10-Mar-97
: 11-Mar-97 : 23,800,000,00 0.00 23,800,000.00 3,639.70 203.42 0.00 3,843.12 5.89386% : 8.25000% 5,379.45 203.42 5,582.87 8.56197% :  1l-Mar-97
: 12-Mar-97 : 19,200,000.00 0.00 19,200,000.00 2,935.62 197.26 0.00 3,132.88 5.95574% : 8.25000% 4,339.73 197.26 4,536.99 8.62500% :  12-Mar-97
: 13-Mar-97 : 17,700,000.00 0.00 17,700,000.00 2,657.25 248.63 0.00 2,905.88 5.99215% 8.25000% 4,000.68 248.63 4,249.32 8.76271% :  13-Mar-97
: l14-Mar-97 : 16,800,000.00 0.00 16,800,000.00 2,483.19 248.61) 0.00 2,731.A2 5.91520% 8.25000% 3,797.2 248.8) 4,045.89 68.79018% ; 14-Mar-97
: 15-Mar-97 : 16,800,000.00 0.00 16,800,000.00 2,483.19 248.63 0.00 2,731.82 5.931520% : 8.25000% 3,797.26 248.63 4,045.89 B.79018% :  1S-Mar-97
: 16-Mar-97 : 16,800,000.00 0.00 16,800,000.00 2,481.19 248.62 0.00 2,731.82 5.93520% : 8.25000% 3,797.26 248.63 4,045.89 8.79018% :  16-Mar-97
: 17-Mar-97 : 16,900,000.00 0.00 16,900,000.00 2,602.45 197.26 0.00 2,799.71 6.04671% : 8.25000% 3,819.86 197.26 4,017.12 8.67604% :  17-Mar-97
: 18-Mar-97 : 15,000,000.00 0.00 15,000,000.00 2,101.99 197.26 0.00 2,499.25 6.08151% : 8.25000% 3,390.41 197.26 3,587.67 8.73000% :  18-Mar-97
19-Mar-97 : 10,900,000.00 ¢.00 10,900,000.00 1,644.48 248.6) 0.00 1,891.11 6.33931% : 8.25000% 2,461.70 248.63 2,712.33 9.08257% :  19-Mar-97
: 20-Mar-97 : 12,200,000.00 0.00 12,200,000.00 1,887.99 197.26 0.00 2,085.25 5.23866% : 8.25000% 2,757.53 197.26 2,954.79 8.84016% :  20-Mar-97
: 21-Mac-97 : 10,200,000.00 0.06 10,200,000.00 1,539.58 248.63 0.00 1,788.21 6.39899%y : 8.25000% 2,1305.48 248.63 2,554.11 9.13971% :  21-Mar-97
: 22-Mar-97 : 10,200,000.00 0.00 10,200,000.00 1,539.58 248.63 0.00 1,788.21 6.39899% : 8.25000% 2,305.48 248.63 2,554.11 9.13971% :  22-Mar-97
: 2)-Mar-97 : 10,200,000.00 0.00 10,200,000.00 1,539.58 248.63 0.00 1,788.21 6.319899% : 8.25000% 2,305.48 248.63 2,554.11 9.13971% :  23-Mar-97
: 24-Mar-97 : 11,100,000.00 0.00 11,100,000.00 1,736.10 197.26 0.00 1,933.36 6.35745% : 8.25000% 2,508.90 197.26 2,706.16 8.89865% :  24-Mar-97
: 25-Mar-97 : 16,700,000.00 6.00 16,700,000.00 2,698.42 197.26 0.00 2,895.68 6.12888% : 8.25000% 3,774.66 197.26 3,971.92 8.68114% :  25-Mar-97
: 26-Mar-97 : 15,100,000.00 0.00 15,100,000.00 2,491.91 248.63 0.00 2,740.54 6.62448% 8.50000% 3,516.44 248.63 3,765.07 9.10099% :  26-Mar-97
: 27-Mar-97 : 14,500,000.00 0.00 14,500,000.00 2,324.1) 248.6) 0.00 2,572.76 6.47626% : 8.50000% 3,376.71 248.63 3,625.34 9.12586% 27-Mar-97
: 28-Mar-97 : 14,800,000.00 0.00 14,800,000.00 2,426.51 197.26 0.00 2,623.77 6.47078% : 8.50000% 1,446.58 197.26 3,643.84 8.98649% 28-Mar-97
: 29-Mar-97 : 14,800,000.00 0.00 14,800,000.00 2,426.51 197.26 0.00 2,623.77 6.47078% : 8.50000% 3,446.58 197.26 3,643.84 8.98649% 29-Mar-97
: 30-Mar-97 : 14,800,000.00 0.00 14,800,000.00 2,426.51 197.26 0.00 2,621.77 6.47078% : 8.50000% 3,446.58 197.26 3,643.84 5.98649% 30-Mar-97
: 31-Mar-97 : 35,700,000.00 3,000,000.00 32,700,000.00 6,572.90 197.26 467.67 6,302.49 7.03489% : 8.50000% 7,615.07 197.26 7,812.33 8.72018% 11-Mar-97
: 88,422.99 6,943.15 467.67 94,898.47 : 128,619.73 6,943.15 1315,582.87

35,700,000.00 32,700,000.00 MAXIMUM OUTSTANDING DURING MONTH
10.200,000.00 10,200,000.00 MINIMUM OUTSTANDING DURING MONTH
18,351,612.90 96,774.19 18,254,838.71  MONTH-TO-DATE AVERAGE OUTSTANDING 18,254,838.71
94,898.47 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 135,582.87
6.1186% -5.6900% 6.1209% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DERT/(- )RETURN ON INVESTMENT (3) & (4) 8.7450% ()
5.6731% §.6730% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS,
q
(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH. ’
5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEST POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




5UBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBRT
DATE: APRIL 30, 1997

TO: GARY M. JENKINS XM}
FROM: DARLA D. PRUDHOMME

: SHORT TERM SHORT TERM NET S. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK COMMITMENT NET COMPARATIVE EFF. : .
DATE H DEBT INVESTMENTS DEBT/(INVEST} EXPENSE FEES INCOME EXPENSE/ S.T. DEBT/{-) : PRIME FEES INTEREST RATE OF S/T DEBT : DATE :
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE EXPENSE @ NBANK PRIME :
: 01-Apr-97 : 132,700,000.00 0.00 132,700,000.00 5,475.31 248.6) 0.00 5,723.94 6.38911% : 8.50000% 7,615.07 248.63 7,863.70 8.77752% :  01-Apr-97 :
1 02-Apr-97 : 13,500,000.00 0.00 33,500,000.00 5,418.99 248.63 0.00 5,667.62 6.17517% : 8.50000% 7,801.37 248.6) 8,050.00 8.77090% :  02-Apr-97
: 03-Apr-97 : 29,900,000.00 0.00 29,900,000.00 4,790.99 248.63 0.00 5,019.62 6.15204% : 8.50000% 6,963.01 248.63 7,211.6¢ 8.80351% :  03-Apr-97
: G4-Apr-97 : 27,500,000.00 0.00 27,500,000.00 4,245.42 248.63 0.00 4,494.05 5.96483% 8.50000% 6,404.11 248.63 6,652.74 8.83000% :  04-Apr-97
: 0S-Apr-97 : 27,500,000.00 0.00 27,50Q,000.00 4,245.42 24R.63 0.00 4,494.05 5.96485% 8.50000% 6,404.11 248.63 6,652.74 8.83000% :  0S-Apc-97 :
06-Apr-97 : 27,500,000.00 0.00 27,500,000.00 4,245.42 248.63 0.00 4,494.04 $.9648 1% : 8.50000% 6,404.11 248.61 6,652.74 8.83000% :  06-Apr-97 :
07-Apr-97 : 25,100,000.00 0.00 25,100,000.00 3,961.21 205.82 0.00 4,169.05 6.06256% : 8.50000% 5,845.21 205.82 6,051.0) 8.79930% :  07-Apr-97 :
OR-Apr-97 : 21,500,000.00 0.00 2),500,000.00 3,627.91 2i68.8) 0.00 3,876.%4 6.02101% ¢ 8.50000% 5,472.60 248.613 5,721.21 B.8H6LTY - Od-Apr-97 :
: 09-Apc-97 : 21,000,000.00 0.00 21,000,000.00 3,323.56 197.26 0.00 3,520,482 6.119524 : 4.50000% 4,890.41 197.26 5,087.67 8.84286% :  09-Apr-97 :
: 10-Apr-37 : 19,300,000.00 0.00 19,300,000.00 3,033.29 197.26 0.00 3,230.55% 6.10959% : 8.50000% 4,494.52 197.26 4,691.78 8.87106% :  10-Apr-97 :
: 11-Apr-97 : 19,000,000.00 0.00 19,000,000.00 2,949.14 248.63 0.00 3,197.77 6.14309% : 8.50000% 4,424.66 248.62 4,673.29 8.97763% :  11-apr-97 :
: 12-Apr-97 : 19,000,000.00 0.00 19,000,000.00 2,949.14 248.6) 0.00 1,197.77 6.14309% : 8.50000% 4,424.66 248.6) 4,673.29 8.97763% :  12-Apr-97 :
: 13-Apr-97 : 19,000,000.00 0.00 19,000,000.00 2,949.14 248.63 0.00 3,197.77 6.14309% : 8.50000% 4,424.66 248.61 4,673.29 8.97763% :  13-Apr-97 :
: 14-Apr-97 : 16,300,000.00 0.00 16,300,000.00 2,615.21 197.26 0.00 2,832.47 6.34265% : 8.50000% 3,795.89 197.26 3,993.15 8.94172% 1 14-Apr-97 :
: 1S-Apr-97 : 14,900,000.00 0.00 14,900,000.00 2,402.12 197.2 0.00 2,599.39 6.36761% : 8.50000% 3,469.86 197.26 3,667.12 8.98322% :  15-Apr-97
: 16-Apr-97 : 14,500,000.00 0.00 14,500,000.00 2,288.30 248.63 0.00 2,536.93 6.38607% : 8.50000% 3,376.71 248.63 3,625.34 9.12586% : 16-Apr-97
: 17-Apr-97 : 14,300,000.00 0.00 14,300,000.00 2,244.31 248.63 0.00 2,492.94 6.36310% : 8.50000% 3,330.14 248.63 3,578.77 9.13462% :  17-Apr-97 :
: 18-Apr-97 : 13,700,000.00 0.00 13,700,000.00 2,126.35 248.6) 0.00 2,374.98 6.32750% : 8.50000% 3,190.41 248.63 3,433.04 3.16241% @ 18-Apr-97 :
: 19-Apr-97 : 13,700,000.00 0.00 13,700,000.00 2,126.35 248.63 0.00 2,374.98 6.32750% : 8.50000% 3,190.41 248.61 3,439.04 9.16241% :  19-Apr-97 :
: 20-Apr-97 : 13,700,000.00 0.00 13,700,000.00 2,126.35 248.63 0.00 2,374.98 6.32750% : 8.50000% 3,190.41 248.63 3,439.04 9.16241% :  20-Apr-97 :
: 21-Apr-97 : 13,600,000.00 0.00 13,600,000.00 2,169.78 197.26 0.00 2,367.04 6.35272% : 8.50000% 3,167.12 197.26 3,364.38 9.02941% :  21-Apr-97 :
: 22-Apr-97 : 14,400,000.00 0.00 14,400,000.00 2,210.00 248.63 0.00 2,458.6) 6.23194% : 8.50000% 3,353.42 248.63 3,602.05 9.13021% 1 22-Apr-97 :
: 23-Apr-97 : 12,900,000.00 0.00 12,900,000.00 2,024.58 248.6) 0.00 2,273.21 6.43195% : 8.50000% 3,004.11 248.6) 3,252.74 9.20349% 1 23-Apr-97 :
: 24-Apr-97 : 11,900,000.00 0.00 11,900,000.00 1,926.82 197.69 0.00 2,124.51 6.51636% : 8.50000% 2,771.23 197.69 2,968.92 9.10636% :  24-Apr-97 :
1 25-Aprc-97 : 14,500,000.00 0.00 14,500,000.00 2,267.36 248.63 0.00 2,515.99 6.311315% 8.50000% 3,376.71 248.63 3,625.34 9.12586% :  25-Apr-97 :
: 26-Apr-97 : 14,500,000.00 0.00 14,500,000.00 2,267.36 248.63 0.00 2,515.99 6.31135% 8.50000% 3,376.71 248.63 1,625.34 9.12586% :  26-Apr-97 :
: 27-Apr-97 : 14,500,000.00 0.00 14,500,000.00 2,267.36 248.63 0.00 2,515.99 6.33335% : 8.50000% 3,376.71 248.63 3,625.34 9.12586% :  27-Apr-97 :
: 28-Apr-97 : 17,000,000.00 0.00 17,000,000.00 2,717.36 248.63 0.00 2,965.99 6.36816% : 8.50000% 3,958.90 248.63 4,207.53 9.03382% :  2B-Apr-97 :
: 29-Apr-97 : 17,500,000.00 0.00 17,500,000.00 2,833.10 197.26 0.00 3,030.36 6.32047\ : 8.50000% 4,075.34 197.26 4,272.60 8.91143% :  29-Apr-97 :
: 30-Apr-97 : 22,400,000.00 0.00 22,400,000.00 3,681.95 197.26 0.00 3,879.2 6.32103% : 8.50000% 5,216.44 197.26 5,413.70 8.82143% :  130-Apr-97 :
: 91,531.62 7,005.57 0.00 98,537.19 : 134,789.04 7,005.57 141,794.61 :
33,500,000.00 33,500,000.00 MAXIMUM OUTSTANDING DURING MONTH
11,900,000.00 11,900,000.00 MINIMUM OUTSTANDING DURING MONTH
19,293,333.33 0.00 19,293,333.33  MONTH-TO-DATE AVERAGE OUTSTANDING 19,293,333.33
98,537.19  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 141,794.61
6.2119% N.A. 6.2139% MONTH-TO-DATE AVERAGE EPFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.9418% (5)
5.77218 5.7721% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

(3} THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS 15 COMPUTED BY DIVIDING THE NET INTEREST (INCOME} BY THE AVERAGE NET SHORT TERM INVESTMENT QUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE RUMBER OF DAYS

ELAPSED WITHIN THE MONTH.
(5) THE AVERAGE EFPECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICAALE.




\

TO: GARY M. JENKINS &%\ SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHOMME DATE: MAY 30, 1997
3 : BHORT TERM SHORT TERM NET S. T- INTEREST COMMITMENT INTEREST NET EFF. RATE OF ¢ NATIONSBANK INTEREST COMMITMENT NET noEanncm EFF. ¢ 2
+  DATB s DOEBT INVESTMENTS DEBT/{INVEST) EXPENSE PEES INCOME gxpgNsE/  S.T. DEBT/(-) PRIME EXPENSE FEES INTEREST RATE OF S/T DBBT : DATE :
H : OUTSTANDING OUTSTANDING OUTSTANDING (INCOME) R.O.INVEST(1) ¢ RATE (2) EXPENSE @ NBANK PRIME : :
: 01-May-97 3 uu.qoo.ooo‘oo 0.00 uuhao.ooo.oa 3,846.20 197.26 0.00 4,043.46 6.22727% ¢ 8.50000% 5,519.18 197.26 5,716.44 8.80380% : 01-May-97 :
: 02-May-97 : 32,200,000.00 0.00 32,200,000.00 5,129.24 197.26 0.00 5,326.50 6.03780V ¢ 8.50000% 7,498.63 197.26 7,695.89 §.72360% :  02-May-97 :
: 03-May-97 : 32,200,000.00 0.00 132,200,000.00 5,129.24 197.26 0.00 5,326.50 6.03780\ @ 8.50000% 7,498.61 197.26 7,695.89 8.72360% :  03-May-97 :
: 04-May-97 : 32,200,000.00 0.00 32,200,000.00 5,129.24 197.26 0.00 5,326.50 6.03780% 8.50000% 7,498.63 197.26 7,695.89 §.723600 1 04-May-97 :
: 05-May-97 = 30,700,000.00 0.00 30,700,000.00 4,850.80 197.26 0.00 5,048.06 6.00177% = 8.50000% 7,149.32 197.26 7,146.58 8.71453¢ ¢ 05-May-97 :
: 06-May-97 3 29,500,000.00 0.00 29,500,000.00 4,625.44 248.63 0.00 4,874.07 6.03063% 2 8.50000% 6,869.86 248.63 7,118.49 8.80763% :  06-May-97 :
: 07-May-97 26,900,000.00 0.00 26,900,000.00 4,356.21 197.26 0.00 4,553.47 6.17850% : 8.50000% 6,264.38 197.26 6,461.64 8.76766% :  07-May-97 :
: 08-May-97 25,800,000.00 ¢.00 25,800,000.00 4,116.02 248.63 0.00 4,364.65 65.17480V 8.50000% 6,008.22 248.63 6,256.85 8.85174% ¢ 0B-May-97 :
: 09-May-97 23,800,000.00 0.00 23,800,000.00 3,755.61 248.63 0.00 4,004.24 6.14096% 8.50000% 5,542.47 248.63 5,791.10 5.88130% @ 09-May-97 :
: 10-May-97 ¢ 23,800,000.00 0.00 23,800,000.00 3,755.61 248.63 0.00 4,004.24 6.14096% 8.50000% 5,542.47 248.62 5,791.10 8.88130% : 10-May-97 :
11-May-97 * 231,800,000.00 0.00 23,800,000.00 3,755.61 248.63 0.00 4,004.24 6.14096% 8.50000% 5,582.47 248,63 5,791.10 §.88130% @ 11-May-97 ¢
'12-May-97 ¢ 21,600,000.00 0.00 21,600,000.00 3,454.40 197.26 0.00 3,651.66 6.17063% : 8.50000% 5,030.14 197.26 §,227.40 §.83333% @ 12-May-97 @
: 13-May-97 2 18,500,000.00 0.00 18,500,000.00 2,906.39 248.63 0.00 3,155.02 6.22477% : 8.50000% 4,308.22 248.63 4,556-85 8.99054% 1 13-May-97 :
: 14-May-97 ¢ 15,300,000.00 6.00 15,300,000.00 2,392.92 248.63 0.00 2,641.55 6.30174% : 8.50000% 1,563.01 248.63 3,811.64 §.09314% @ 1l4-May-97 :
: 15-May-97 * 14,200,000.00 ©.00 14,200,000.00 2,294.79 197.26 0.00 2,492.0% 6.40562% @ 8.50000% 3,306.85 197.26 3,504.11 9.00704% 15-May-97 :
: 16-May-97 15,100,000.90 ¢.00 15,100,000.00 2,361.53 248.63 0.00 2,610.16 6.30933% : 8.50000% 3,516.44 248.63 3,765.07 9.10099% @ 16~May-97 :
s 17-May-97 : 15,100,000.00 0.00 15,100,000.00 2,361.53 248.63 6.00 2,610.16 6.30933% ¢ g.50000% 3,516.44 248.63 3,765.07 9,10099% ¢ 17-May-97 :
-May-97 E.So.ooo.oo 0.00 15,100,000.00 2,361.53 248.63 .00 2,610.16 6.30933% : 8.50000% 3,516.44 248.63 3,765.07 9.10099% : 18-May-97 :
-May-97 : 14,700,000.00 0.00 14,700,000.00 2,370.23 197.26 0.00 2,567.49 6.37506% 8.50000% 3,423.28 197.26 3,620.55 8.98980% :  19-May-97 :
0 -May-97 * :.qooboc.oo 0.00 14,700,000.00 2,395.20 197.26 0.00 2,592.46 6.43706% : 8.50000% 3,423.29 197.26 3,620.55 8.98980% : 20-May-97 :
: 21-May-97 : 13,200,000.00 0.00 13,200,000.00 2,157.36 197.26 0.00 2,3568.62 6.51088% : 8.50000% 3,073.97 197.26 3,271.23 9.04545% = 21-May-97 :
: 22-May-97 12,900,000.00 0.00 12,900,000.00 2,035.44 248.63 0.00 2,284.07 6.46268% §.50000% 3,004.11 248.63 3,252.74 9.20349% @ 22-May-97 3
1+ 23-May-97 wN.qoo.ooo.oo 0.00 12,700,000.00 1,960.14 248.63 Q.00 2,208.77 6.34804% : 8.50000% 2,957.53 248.63 3,206.16 9.21457% = 23-May-97 :
: 24-May-97 : 12,700,000.00 0.00 12,700,000.00 1,960.14 248.63 0.00 2,208.77 6.34804% 8.50000% 2,957.53 248.63 3,206.16 9.21457% ¢+ 24-May-97 @
: 25-May-97 3 S.qoo.ooo.oo 0.00 12,700,000.00 1,960.14 248.63 0.00 2,208.77 6.34804% 8.50000% 2,957.33 248.61 3,206.16 9,21457% ¢ 25-May-97 :
: 26-May-97 3 12,700,000.00 0.00 12,700,000.00° 1,960.14 248.63 0.0C 2,208.77 6.34804% : £.50000% 2,957.53 248.6) 3,206.16 9.21457% ¢ 26-May-97 @
: 27-May-97 3 18,200,000.00 0.00 18,200,000.00 2,856.44 213.53 0.00 3,069.97 6.15681% 8.50000% 4,238.36 213.53 4,451.89 8.92823% :  27-May-97 @
: 28-May-97 17,900,000.00 0.00 17,900,000.00 2,867.33 197.26 0.00 3,064.59 6.24902% : 8.50000% 4,168.49 197.26 4,365.7% a.90223% :  28-May-97 :
: 29-May-97 16,100,000.00 0.00 16,300,000.00 2,618.77 197.26 0.00 2,816.03 6.30583% : 8.50000% 3,795.89 197.26 3,993.15 8.94172% :  29-May-97 :
: 30-May-97 : 29,500,000.00 0.00 29,500,000.00 4,779-50 197.26 0.00 4,976.76 6.15769% 8.50000% 6,869-86 197.26 7,067.12 8.74407% ¢ 30-May-97 &
: 3i-May-97 29,500,000.00 0.00 29,500,000.00 4,779.50 197.26 0,00 4,976.76 6.15769% : 8.50000% 6,869.86 197.26 7,067.12 8.74407% : 3I1-May-97 :
. 101,282.64 6,901.89 0.00 108,184.53 : 148,389.04 6,901.89 155,290.93 :
wmmmammme == sexamms = ==u mssmus:
32,200,000.00 32,200,000.00 MAXIMUM OUTSTANDING DURING MONTH
12,700,000.00 12,700,000.00 MINIMUM OUTSTANDING DURING MONTH
20,554,638.71 0.00 20,554,838.71 MONTH-TO-DATE AVERAGE OQUTSTANDING 20,554,838.71
108,184.53 NET MONTH-TO-DATE INTEREST EXPENSE/ ( INCOME) 155,290.93
6.1970% N.A. 6.1370% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DERT/ { - )RETURN ON INVESTMENT (3] & (9) 8.8954% (3
5.8017% 5.8017% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/ (- )RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING oHE NET INTEREST EXPENSE/ (INCOME) BY NET SHORT TERM DEBT/ ( INVESTMENTS) QUTSTANDING WULTIPLIED BY 385 DAYS.
9
(3) THE AVERACE EPFECTIVE RATE OF NET SHORT TERM DEBT 18 COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING WULTIPLIED BY 165 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.
4) THE AVERAGE EPFECTIVE RATE ON NET IRVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN
THE AVERAGE EFFECTIVE

DIVIDED

THE MONTH.

BY THE ACTUAL

AATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE
NUMBER OF DAYS ELAPSED IN THE MONTH;

IF THERE IS NET INCOME,

1S COMPUTED BY
THIS COMPUTATT

DLVIDING THE TOTAL NI
oN I8 NOT APPLICABLE.

ET INTEREST EXPENSE BY THE DAILY AVERAGE RET DERT POSITION MULTIPLIED BY 365




t==zz==az===

zaz=z=a
38,700,000.00
17,100,000.00

sss=sz=mzasazszsss=zss==aa

119,746.09

36,700,000.00
17,100,000.00

MAXIMUM OUTSTANDING DURING MONTH
MINIMUM OUTSTANDING DURING MONTH

\ ,
TO: CARY M. JENKINS =~ .7 WEIGHTED AVERAGE COST OF SHORT TERM DgaT
FROM: DARLA D. PRUDHOMME JuNe 30, 1997
: :  SHORT TERM SHORT TERM NET S. T. INTEREST COMMTMENT INTEREST NET KFF., HATE OF : NATIONSBANK  INTEREST COMM UTMENT NET CCMPARATIVE EFF. : .
i DATE : DEBT INVESTMENTS DEBT/( {NVEST) EXPENSE FEES INCOME EXPENSE/  5.T. DEBT/( -} : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE .
: :  OUTSTANDING OUTSTANDING  OUTSTANDING { [NCOME) R.O.ENVEST(1) 2 RATE (2) EXPENSE @ NBANK PRIME  : .
: 01-Jun-97 : 29,500,000.00 0.00 29,500,000.00 4,779.50 197.26 0.00 4,976, Iu B8 /ma 4.50000% 6,869.486 197.26 7,067.12 - B.78807% 1 O1.gun-97 :
: 02-Jun-97 : 30,700,000.00 0.00 30,700,000.00 4,948, 14 197.26 0.00 5, 149,60 b.lbY29% o 8.50000% 7,149.32 197.26 7,346.58 8.7345)% ¢ Q2.juyn-97 .
: 03-Jun-97 : 30,100,000.00 0.00 30,100,000.00 4,493.36 197.26 0.00 9,090.62 6173018 @ 8.50000% 7,009.59 197.26 7,206.85 8.73920% :  0)-Jun-97 :
: 04-Jun-97 : 28,500,000.00 5,100,000.00 23,400,000.00 4,581.44 197.26 782.47 4,996,231 6.23)44% : 4.50000% 5,449.32 197.26 §,646.58 8.80769% :  04-Jun 97 :
: 05-Jun-97 : 17,100,000.00 0.00 17,100,000.00 2,698.94 244.61 0.00 2,947.17 5.29073% : 4.500004 3,982.19 248.8) 4,230.82 9.03070% :  05-Jun-97 :
1 06-Jun-97 : 20,100,000.00 ¢.00 20,100,000.00 3,137.34 244.6) 0.00 5,485 .97 A.14H69% = 4.50000% 4,6H0. K2 248.63 4,929.45 8.95149% :  06-Jyn-97 :
: 07-Jun-97 : 20,100,000.00 .00 20,100,000.00 3,137.34 24H.6) 0.u0 3, 185,97 6.14805%% : 4.50000% 4,680.42 248.63 4,929.45 8.85149% :  07-Jun-97 :
: 08-Jun-97 : 20,100,000.00 0.00 20,100,000.00 1,137.34 284.6) o.u0 3, 305,97 6.14865% : 4.500004 4,680.82 243.63 4,929.45 A.95149% :  08-Jun-97 :
: 09-Jun-97 : 18,500,000.00 0.00 14,500,000.00 2,945.56 197.26 V.00 3, 142,42 6.20070% : 8.50000% 4,308.22 197.26 4,505.48 8.488919% :  09-Jun-97 :
: 10-Jun-97 : 17,600,000.00 0.00 17,600,000.00 2,753.89 248.613 0.00 3,002.52 6.22082% : 8.50000% 4,098.61 248.61 4,147.26 9.01563% :  10-Jun-97 :
: 11-Jun-97 : 25,200,000.00 0.00 295,200,000.00 4,029.08 197.26 0.00 4,206,104 6.121408 @ 4.50000% 5,868.49 147,26 6,065.75 8.78571% :  1i-Jun-97 :
: 12-Jun-97 : 22,800,000.00 0.00 22,800,000,00 3,657.60 197.26 Q.00 3,H5%4.46 6.17116% 8.50000% 5,1309.59 197 .26 5,506.85 B8.81579% 12-Jun-97 :
: 13-Jun-97 @ 22,800,000.00 0.00 ,800,000.00 3,595.02 248.861 0.00 J,H413.65% 6.19321% = 8.50000% 5,309.59 248,61} 5,598.22 8.89803% : 11-Jun-97 :
: 14-Jun-97 : 22,800,000.00 0.00 22,800,000.00 3,595.02 248.63 0.00 3,A43.85 6.15321% - B.50000% 5,309.59 248.6) 5,558.22 8.89803% :  14-Jun-97 :
15-Jun-97 : 22,800,000.00 0.00 22,800,000.00 3,595.02 24H.61 0.00 3,H43.65 6.15321% : 8.50000% 5,309.59 248.63 5,558.22 8.89803% :  15-Jun-97 :
: 16-Jun-97 : 23,400,000.00 6.00 23,400,000.00 3,829.32 197.2 0.00 4,026.54 6.28078% : 8.50000% 5,449.32 197.26 5,646.58 8.80769% : 16-Jun-97 :
17-Jun-97 : 23,400,000.00 0.00 2),400,000.00 3,813.50 197.26 0.00 4,010.76 6.25610% : 8.50000% $,449.32 197.26 5,646.58 8.80769% :  17-Jun-97 :
18-Jun~97 : 21,700,000.00 0.00 21,700,000.00 3,506.06 197.26 0.00 3,703,232 .22909% : 8.50000% 5,053.42 197.26 5,250.68 8.83180% :  18-Jun-97 :
19-Jun-97 : 21,100,000.00 0.00 21,100,000.00 3,316.61 248.063 0.00 1,565.24 6.16736% : 8.50000% 4,913.70 246.63 $,162.33 8.93010% :  19-Jun-97 :
20-Jun-97 : 23,900,000.00 0.00 23,900,000.00 3,717.52 248.63 0.00 31,966.15 6.05709% : 8.50000% 5,565.75 244.6) 5,814.38 8.87971% : 20-Jun-97 :
: 21-Jun-97 : 21,900,000.00 0.00 23,900,000.00 3,717.52 248.63 0.00 3,966.15 6.05709% : 4.50000% 5,565.75 249.63 5,814.38 8.87971% :  21-Jun-97 :
: 22-Jun-97 : 23,900,000.00 0.00 23,900,000.00 3,717.52 248.63 0.00 3,966.15 6.05709% : A.50000% 5,565.75 24R.61 5,814,138 8.87971% :  22-Jun-57 :
: 23-Jun-97 : 2),000,000.00 0.00 23,000,000.00 3,646.19 197.26 0.00 3,841.85 6.09971% : 8.50000% 5,356.16 197.26 5,553.42 8.81304% :  23-Jun-97 :
¢ 24-Jun-97 : 22,700,000.00 0.00 22,700,000.00 3,521.21 248.63 0.00 3,771.46 6.06449% : H.50000% 5,286.30 248.63 5,534.92 8.89978% : 24-Jun-97 :
: 25-Jun-97 : 31,200,000.00 0.00 31,200,000.00 4,821.86 248.6) 0.00 5,070.49 $.93182% : 8.50000% 7,265.75 248.63 7,514.38 8.79087% :  25-Jun-97 :
: 26-Jun-97 : 131,100,000.00 0.00 31,100,000.00 4,917.22 197.26 0.00 5,114,448 5.0025)% 5.50000% 7,242.47 197.2 7,439.73 8.71151% 26-Jun-97 :
27-Jun-97 : J31,200,000.00 0.00 31,200,000.00Q 4,986.76 197.26 0.00 5,184.02 6.06464% 8.50000% 7,265.75 197.26 7,461.01 8.73077% : 27-Jun-97 :
28-Jun-97 : 31,200,000.00 0.00 31,200,000.00 4,986.76 197.20 0.00 5,184.02 6h.UB4bs B8.50000% 7,265.75 197.2 7,463.01 8.73077% : 28-Jun-97 :
: 29-Jun-97 : 131,200,000.00 0.00 31,200,000.00 4,946.76 197.2 0.00 5,184.02 6.06404% 8.50000% 7,265.75 197.2 7,463.01 8.73077% :  29-Jun-97 :
: 30-Jun-97 : 18,700,000.00 2,000,000.00 36,700,000.G0 6,733.67 197.26 309.5%9 6,622.34 6.5H625% 8.50000% 8,546.58 197.26 8,743.84 8.69619% :  30-Jun-97 :
: 6,636.99 1,092.05  12%,291.02 B 173,073.97 6,636.99 179,710.96 :

25,010,000.00 236,666.67 24,77),333.31  MONTH-TO-DATE AVERAGE OUTSTANDING 24,773,333.33
125,291.02  NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 179,710.96
6.1482% -5.6141% 6.15313% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4} 8.8260% (5)
5.8253% 5.8273% ABOVE RATES NET OF COMMITMENT FEES
(1] THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
q
(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH. -
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 165 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.
(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

OIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY . JENKINS \1\
FROM: DARLA D. PRUDHOMME

SUBJ: WEIGHTED AVERAGE COST CF SHORT TERM DERT
DATE: JuLy 31, 1997

: : SHORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. : .
:  DATE : DEBT INVESTMENTS DEBT/(INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/{-) FEES INTEREST RATE OF S/T DEBT : DATE .
: : OUTSTANDING QUTSTANDING OUTSTANDING ( INCOME ) R.O.INVEST(1) EXPENSE @ NBANK PRIME  : :
: 01-Jul-97 : 38,700,000.00 0.00 38,700,000.Q0 6,529.05 197.26 0.00 6,726.31 6.14194% 8.50000% 9,012.11 197.26 9,209.59 8.68605% :  01-Jul-97 :
: 02-Jul-97 : 38,600,000.00 0.00 38,600,000.00 6,577.64 197.26 0.00 6,774.90 6.40632% 8.50000% 8,989.04 197.26 9,186.30 8.68653% :  02-Jul-97 :
: 03-Jul-97 : 39,200,000.00 0.00 39%,200,000.00 6,191.32 248.63 0.00 6,441.95 5.99824% 8.50000% 9,128.77 248.63 9,377.40 8.73151% :  03-Jul-97 :
: 04-Jul-97 : 39,200,000.00 0.00 39,200,000.00 6,193.32 248.63 0.00 6,441.95 5.99824% 8.50000% 9,128.77 248.63 9,377.40 8.71151% :  Q4-Jul-97 :
: 05-Jul-97 : 39,200,000.00 0.00 19,200,000.00 6,193.32 248.631 0.00 6,441.95 5.99824% : 8.50000% 9,128.77 248.63 9,1377.40 8.73151% 05-Jul-97 :
: 06-Jui-97 : 39,200,000.00 0.00 39,200,000.00 6,193.32 248.63 0.00 6,441.95 5.99824% : 8.50000% 9,128.77 248.63 9,377.40 8.73151% :  06-Jul-97 :
: 07-Jul-97 : 39,200,000.00 ¢.00 39,200,000.00 6,226.85 197.26 0.00 6,424.11 5.98163% : 8.50000% 9,128.77 197.26 9,326.03 8.68367% :  07-Jul-97 :
: 08-Jul-97 : 38,400,000.00 0.00 38,400,000.00 6,134.97 197.28 0.00 6,332.23 5.01892% : 8.50000% 8,942.47 197.26 9,139.73 8.68750% :  08-Jul-97 :
: 09-Jul-97 : 36,900,000.00 0.00 36,900,000.00 5,789.12 248.61 0.00 6,037.75 5.97230% : 8.50000% 8,593.15 248.63 8,841.78 8.74584% :  09-Jul-97 :
: 10-Jul-97 : 16,000,000.00 0.00 36,000,000.00 5,693.136 201.54 0.00 5,894.90 5.97677% : 8.50000% 8,3183.56 201.54 8,585.10 8.70414% 10-Jul-97 :
: 11-Jul-97 : 35,700,000.00 0.0c 35,700,000.00 5,548.16 248.63 0.00 5,796.79 5.92669% : 8.50000% 8,311.70 248.63 8,562.33 8.75420% 1 11-Jul-97 :
: 12-Jul-97 : 35,700,000.00 0.00 135,700,000.00 5,548.16 248.63 0.00 5,796.79 5.92669% : 8.50000% 9,313.70 248.63 8,562.233 8.75420% :  12-Jui-97 :
: 13-Jzl-97 : 35,700,000.00 0.00 35,700,000.00 5,548.16 248.63 0.00 5,796.79 5.92669% : 8.50000% 8,313.70 248.63 8,562.33 8.75420% : 13-Jul-97 :
: 14-Jul~-97 : 34,500,000.00 0.00 34,500,000.00 5,437.77 197.26 0.00 5,635.01 5.96170% 8.50000% 8,034.25 197.28 8,231.51 8.70870% 14-Ju1-97 =
: 15-Jul-97 : 34,300,000.00 0.00 34,3C0,0C0.00 5,527.02 197.26 0.00 5,724.28 6.09144% : 8.50000% 7,987.67 197.26 8,184.93 8.70951% : 15-Jul-97 :
: 16-Jul-97 : 34,700,000.00 0.00 34,700,000.00 5,595.65 197.26 0.00 5,792.91 6.09341% : 8.50000% 8,080.82 197.26 8,278.08 B.70749% : 16-Jul-97 :
: 17-Jul-97 : 35,300,000.00 0.00 35,300,000.00 5,594.77 197.26 0.00 5,792.03 5.96893% : 8.50000% 8,220.55 197.26 8,417.81 8.70397% : 17-Jul-97 :
: 18-Ju2-97 : 35,800,000.00 6.00 35,800,000.00 5,580.49 248.63 0.00 5,829.12 5.94310% : 8.50000% 8,336.99 248.63 8,585.62 8.75349% : 18-Jul-97 :
s 19-Jul-97 : 35,800,000.00 0.00 35,800,000.00 5,580.49 248.63 0.00 5,829.12 5.94310% : 8.50000% 8,3356.99 248.63 8,585.62 8.75349% :  19-Jul-97 :
: 20-Jul-97 : 35,80C,000.00 0.00 35,800,000.00 5,580.49 248.63 0.00 5,829.12 5.94310% : 8.50000% 8,336.99 248.63 8,585.62 8.75349% :  20-Jui-97 :
: 21-Jul-97 : 36,600,000.00 0.00 36,600,000.00 5,752.77 197.26 0.00 5,950.03 5.93377% 8.50000% 8,523.29 197.26 8,720.55 8.69672% : 21-Jul-97
: 22-Jul-97 : 41,800,000.00 0.00 41,800,000.00 6,581.40 197.26 0.00 6,778.66 5.91917% 8.50000% 9,734.25 197.26 g,931.51 8.67225% :  22-Jul-97 :
: 23-Jul-97 : 40,900,000.00 0.00 40,900,000.00 6,472.51 197.26 0.00 6,669.77 5.95224% 8.50000% 9,524.66 197.26 9,721.92 8.67604% :  23-Jul-97 :
: 24-Jul-~97 : 41,000,000.00 0.00 41,000,000.00 6,538.00 197.26 0.00 6,735.26 5.99602% 8.50000% 9,547.95 197.26 9,745.21 8.67561% :  24-Jul-97 :
s 25-Jul-97 : 44,500,000.00 0.00 44,500,000.00 7,050.52 187.26 0.c0 7,247.78 5.94481% : 8.50000% 10,363.01 197.26 10,560.27 8.66180% :  25-Jul-97 :
: 26-Jul-97 : 44,500,000.00 0.00 44,500,000.00 7,050.52 197.26 0.00 7,247.78 5.94481% 8.50000% 10,363.01 197.26 10,560.27 8.66180% : 26-Jul-97 :
: 27-Jul-97 : 44,500,000.00 0.00 44,500,000.00 7.,050.52 197.26 0.00 7,247.78 5.94481% : 8.50000%  10,3631.01 197.26 10,560.27 8.66180% :  27-Jul-97 :
: 28-Jul-97 : 45,100,000.00 Q.00 45,100,000.00 7,230.3%0 197.26 0.00 7,428.16 6.01170% : 8.50000%  10,502.74 197.26 10,700.00 8.65965% :  28-Jul-97 :
: 29-Jul-97 : 44,900,000.00 0.00 44,900,000.00 7,233.08 197.26 g.00 7,430.34 6.04025% : 8.50000%  10,456.16 197.26 10,653.42 8.66036% :  29-Jul-97 :
: 30-Jul~-97 : 44,200,000.00 0.00 44,200,000.00 7,310.18 197.26 0.00 7,507.44 6.19958% : 8.50000% 10,293.15 197.26 10,490.41 8.66290% : 30-Jul-97 :
: 31-Jul-97 : 49,800,000.00. 0.00 49,800,000.00 8,175.05 197.26 0.00 8,572.31 6.28292% : 8.50000%  11,597.26 197.26 11,794.52 8.64458% :  11-Jul-97 :
: 193,910.88 6,684.42 0.00 200,595.230 : 283,108.22 6,684.42 289,792.64 :

49,860,000.00 49,800,000.00 MAXIMUM OUTSTANDING DURING MONTH

34,300,000.00 34,300,000.00 MINIMUM OUTSTANDING DURING MONTH

39,216,129.02 0.00 39,216,129.03 MONTH-TO-DATE AVERAGE OUTSTANDING | 39,216,129.03

200,595.30 NET MORTH-TO-OATE INTEREST EXPENSE/(INCOME) 289,792.64
6.0226% N.A. 6.0226% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (1) & (4) 8.7007% (5}
5.8220% - 5.8220% ABOVE RATES NET OF COMMITMENT FEES

(1) THE EFFECTIVE RATE OF SHORT TERM DERT/{-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/{ INCOME) BY NET SEORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

q
(3} THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED IN THE MONTH.

(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIR TEE MONTH.
(5) THE AVERACE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT MATIONSBANK PRIME RATE 1S COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 163

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; I¥ THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




TO: GARY M. JENKINS EQ SUBJ: WEIGETED AVERAGE COST OF SHORT TERRM DEBT

FROM: DARLA D. PRUDHOMMZ DATE: AUGUST 29, 1997
: : 8HORT TERM SHORG' TERM WET 8. T. INTEREST COMMITMENT INTEREST NET EPP. RATE OF : NATIONSBARK  INTEREST COMMITMENT NET COMPARATIVE EFP. : N
:  DATR 1 DEBT INVRLTMENTS DEBT/( INVEST) EXPENSE PEES INCOMB EXPENSR/ S.T. DEBT/(-) : PRIMR RXPENSE FRES INTEREST RATE OF 3/T DEST : DATE f
s : OUTSTANDING OUTSTANDING  OUTATANDING (INCOME}  R.O.INVEST(1] : RATE (2) RXPRNSE @ NBANK PRIME :
R ] B i R REECELEE] mm————- mmmmme- mmmecoema-ones Pommm-en semeesecmcooooooo- B et DL R LR L E L et et L DR L LT PR
: 01-Aug-97 : 82,500,000.00 0.00 82,%00,000.00 13,623.46 248.63 0.00 13,872.09 6.13715% : 8.50000%  19,212.33 348.63 19,460.96 ~ °  8.61000% :  0l-Aug-97 :
: 02-Aug-97 : 82,500,000.00 0.00 82,500,000.00 13,623.46 248.63 0.00 13,872.09 6.13735% : 8.50000%  19,212.33 248.6) 19,460.96 8.61000% :  02-Aug-97 :
: 03-Aug-97 : 82,300,000.00 0.00 82,500,000.00 13,623.46 248.61 0.00 13,872.09 6.13735% : 8.50000%  19,212.13 248.63 19,460.96 6.61000% :  0)-Aug-97 :
: 04-Aug-97 : 88,300,000.00 0.00 88,300,000.00 14,165.57 248.63 0.00 14,414.20 5.95830% : 8.50000%  20,563.01 248,61 20,811.64 8.60277% :  04-Aug-97 :
: 0S-Aug-97 : 87,600,000.00 0.00 87,600,000.00 13,947.71 197.26 0.00 14,144.97 5.89374% : 8.50000%  20,400.00 197.26 20,597.26 8.58219% :  05-Aug-97 :
: 06-Aug-97 : 86,800,000.00 0.00 86,800,000.00 13,761.19 197.26 ¢.00 13,858.45 5.86962\ : 8.50000%  20,213.70 197.26 20,410.96 8.38295% :  06-Aug-97 :
: 07-Aug-97 : 85,100,000.00 0.00 85,100,000.00 13,561.33 197.26 0.00 13,758.59 5.90116\ : 8.50000%  19,817.81 197.26 20,015.07 8.58461% :  07-Aug-97 :
: 08-Aug-97 : 65,300,000.00 0.00 85,300,000.00 13,438.33 287.67 0.00 13,726.00 5.87338N : 8.50000% 19,864.18 287.67 20,152.08 8.62309% : 08-Aug-97 :
: 09-Aug-97 : 85,300,000.00 0.00 85,300,000.00 13,438.3) 287.67 0.00 13,726.00 5.87318% 8.50000%  19,864.38 287.67 20,152.05 8.62309% :  09-Aug-97 :
¢ 10-Aug-97 : 85,300,000.00 0.00 85,300,000.00 13,438.3) 287.67 0.00 13,726.00 5.87338% : 8.50000% 19,864.38 287.67 20,152.0% 8.62109\ : 10-Aug-97 :
: 11-Aug-97 : 83,000,000.00 0.00 83,000,000.00 13,314.77 207.67 0.00 13,602.44 '5.98180\ : 8.50000%  19,328.77 287.67 19,616. 44 8.62851% :  1l-Aug-97 :
: 12-Aug-97 : 82,500,000.00 0.00 82,500,000.00 13,213.23 287.67 0.00 13,500.90 §.97313% : 8.50000%  19,212.3) 287.67 19,500.00 8.62727% :  12-Aug-97 :
* 13-Aug-97 : 83,900,000.00 0.00 83,900,000.00 13,719.08 287.67 0.00 14,006.72 6.09351% 8.50000%  19,538.36 287.67 19,826.03 8.62515% :  1)-Aug-97 :
: 14-Aug-97 : 81,600,000.00 0.00 81,600,000.00 13,172.87 287.67 0.00 13,460.54 6.02095% : 8.500008  19,002.74 287.67 19,290. 41 8.62868% :  14-Aug-97 :
: 15-Aug-97 : 85,100,000.00 0.00 85,100,000.00 14,012.91 287.67 0.00 14,300.58 6.13362% : 8.50000%  19,817.81 287.67 20,105.48 8.62338% :  15-Aug-97 :
: 16-Aug-97 : 85,100,000.00 0.00 85,100,000.00 14,012.91 287.67 0.00 14,300.58 6.13362\ 3 8.50000%  19,817.81 287.67 20,105.48 B.62338% :  16-Aug-97 :
: 17-Aug-97 : 85,100,000.00 0.00 85,100,000.00 14,012.91 287.67 0.00 14,300.58 6.13362v : 8.50000%  19,817.81 287.67 20,105.48 8.62338% :  17-Aug-97 :
: 18-Aug-97 : 87,400,000.00 0.00 87,400,000.00 13,949.79 339.04 0.00 1¢,288.83 5.96730% : 8.50000%  20,353.42 339.04 20,692.47 8.64159% :  18-Aug-97 :
: 19-Aug-97 : 86,800,000.00 0.00 86,800,000.00 13,705.53 287.67 0.00 13,993.20 5.88424% 8.50000%  20,213.70 287.67 20,501.37 8.62097% :  19-Aug-97 :
: 20-Aug-97 : 87,300,000.00 0.00 87,300,000.00 13,762.54 287.67 0.00 14,050.21 5.87437% : 8.50000%  20,330.14 287.67 20,617.81 8.62027% :  20-Aug-97 :
¢ 21-Aug-97 : 91,700,000.00 0.00 91,700,000.00 14,551.91 287.67 0.00 14,839.58 5.90670% : 8.50000%  21,354.79 287.67 21,642.47 8.51450% 1 21-Aug-97 :
1 22-Aug-97 : 91,700,000.00 0.00 91,700,000.00 14,4448.4) 339.04 0.00 14,783.47 5.88417% : 8.50000%  21,354.79 139.04 21,693.84 8.63495% :  22-Aug-97 :
s 23-Aug-97 : 91,700,000.00 .00  91,700,000.00 14,444.43 339.04 0.00 14,783.47 5.88437\ : 8.50000%  21,354.79 339.04 21,693.84 8.63495% :  23-Aug-97 :
: 24-Aug-97 : 91,700,000.00 0.00 91,700,000.00 14,444.42 339,04 0.00 14,783.47 5.88437% : 8.50000%  21,354.79 339.06 21,693.84 8.63495% :  24-Aug-97 :
¢ 25-Aug-97 :100,600,000,00 0.00 100,600,000.00 16,270.95 287.67 0.00 16,558.62 6.00785% : 8.50000%  23,427.40 287.67 23,715.07 8.60437% :  25-Aug-97 :
: 26-Aug-97 :103,000,000.00 0.00 103,000,000.00 16,650.36 339.04 0.00 16,969.40 6.02052% : 8.50000%  23,986.30 339.04 24,325.34 8.62015% :  26-Aug-97 :
27-Aug-97 :102,700,000.00 0.00 102,700,000.00 16,896.49 287.67 0.00 17,184.16 6.10732\ : 8.50000%  23,916.4¢ 287.67 24,204.11 8.60224% :  27-Aug-97 :
28-Aug-97 :102,400,000.00 0.00 102,400,000.00 16,593.22 3139.04 0.00 16,932.26 6.03543% 8.50000%  23,846.58 339.04 24,185.862 8.62085%% 28-Aug-97 :

¢ 29-Aug-97 :116,200,000.00 0.00 116,200,000.00 18,913.20 287.67 0.00 19,200.87 6.03125% : 8.50000% 27,060.27 287.67 27,347.95 8.59036% : 29-Aug-97 :
1 30-Aug-97 :115,200,000.00 0.00 115,200,000.00 18,913.20 287.67 0.00 19,200.87 6.03125% : 8.50000%  27,060.27 287.67 27,347.95 8.590160 : 30-Aug-97 :
¢ 31-Aug-97 :116,200,000.00 0.00 116,200,000.00 18,913.20 287.67 0.00 19,200.87 6.03125% : 8.500008  27,060.27 287.67 27,347.95 8.590368 :  31-Aug-97 :
: 454,531.50 8,798,631 0.00  461,332.13 : 657,434.25 8,798.6) 665,232.88 :

116,200,000.00 116,200,000.00 MAXIMUM OUTSTANDING DURING MONTH

81,600,000.00 61,600,000.00 MINIMUM OUTSTANDING DURING MONTH

91,067,741.94 0.00 91,057,741.94 MONTH-TO-DATR AVERAGE OUTSTANDING 91,067,741.94

463,332.13  NET MONTH-TO-DATE INTEREST RXPENSE/(INCOMR) 666,232.88
5.9904% A. 5.9904% MONTH-TO-DATE AVERAGE EFPECTIVE RATE OF SHORT TERM DEBT/(-)RETURAN ON INVESTMENT (1) & (4) 8.6138% (5)

5.8767% 5.8767% ABOVE RATES NET OF COMMITMENT FEE3
(1) THB RPFECTIVE RATE OF SHORT TEIM DEBT/{-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST RXPRNSE/(INCOME) BY NET SEORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIRD BY 365 DAYE.

(3) THE AVERAGE EPYECTIVE RATE OF FET SHORT TRRM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST KXPENSE BY THE AVERAGE NET GHORT TRRM DEBT OUTSTANDING MULTIPLIRD BY 365 DAYS DIVIDRD BY THE NUMBER OF DAYS
ELAPSED IN THE MONTH.

(4) THE AVERACE EFYECTIVE RATE ON KZT INVRSTMENTS IS COMPUTED BY DIVIDIRG THE NET INTERSST (INCOME) BY THE AVERACE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH. IS !

{S) THR AVEMGR KFYRCTIVR RATE OF LORROWING ON A DAILY BASIS AT NATIONSRANK PRIME RATR IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST RXPENSE BY THR DAILY AVERAGE NBT DEBT PCSITION MULTIPLIED BY 165
DIVIDED BY THE ACTUAL NUMBER OF DAYS RLAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION I3 NOT APPLICABLE.




cee e s o SUBJ: WEIC! 2p AVERAGE COST OF SRORT TERM DRAT
FROM: DARLA D. PRUDHOMME DATE! 8Bl ;gR JO, 1997
: : SHORT TERM SHORT TERM NET 5. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST CCOMMITMENT NET COMPARATIVE RFF. :
¢  DATB : DEBT INVESTMENTS DEBT/( INVEST} EXPENSE FEES INCOME EXPENSR/  8.T. DEBT/(-) PRIME EXPENSE FEE3 CBREST RATE OF S/T DEBT : DATE
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1} RATE (2) PENSE @ NBARK PRIME  :
: 01-Sep-97 :116,200,000.00 0.00 116,200,000.00 18,913.20 291.67 0.00 19,204.87 6.01251\ : 8.500008  27,060.27 291.67 27,351.94 8.59162% :  01-3ep-97
: 02-Sep-97 :118,700,000.00 ©.00 118,700,000.00 19,748.77 291.67 0.00 20,040.4 6.16239% : 8.50000%  27,642.47 291.67 27,934.11 8.58969% :  02-Sep-97
: 03-Sep-97 :118,400,000.00 0.00 118,400,000.00 19,269.12 291.67 0.00 19,560.79 6.03014% 8.50000%  27,572.60 291.67 27,864.27 8.58991% :  03-Sep-97
: 04-Sep-97 :116,800,000.00 0.00 116,800,000.00 18,594.99 291.67 0.00 18,886.66 5.90208\ : 8.50000%  27,200.00 291.67 27,491.67 8.59115% :  04-Sep-97
: 05-Sep-97 :115,400,000.00 0.00 115,400,000.00 18,117.a1 291.67 0.00 18,429.48 5.82908% : 8.50000%  26,R73.97 291.67 27,165.64 8.59225% :  05-3ep-97
: 06-Sep-97 :115,400,000.00 0.00 115,400,000.00 18,137.81 291.67 0.00 18,429.48 5.82908% : 8.50000% 26,873.97 291.67 27,165.64 8.59225V% :  06-Sep-97
: 07-Sep-97 :115,400,000.00 0.00 115,400,000.00 18,137.81 291.67 0.00 18,429.48 5.82908% : 8.50000%  26,873.97 291.67 27,165.64 8.59225¢ :  07-Sep-97
: 08-3ep-97 :115,500,000.00 0.00 115,500,000.00 18,334.88 291.67 0.00 18,626.55 5.08631\ : a.50000%  26,897.26 291.67 27,188.9) 8.59217%v :  08-3ep-97
09-3ep-97 :120,200,000.00 0.00 120,200,000.00 19,116.85 291.67 0.00 19,428.52 5.89967% : 8.50000%  27,991.78 291.67 28,283.45 8.58857% :  09-3ep-97
10-Sep-97 :118,300,000.00 0.00 118,300,000.00 19,180.47 291.67 0.00 19,472.14 6.00789% : 8.50000%  27,549.32 291.67 27,840.98 8.58999% :  10-Sep-97
: 11-Sap-97 :115,200,000.00 0.00 115,200,000.00 18,316.23 291.67 6.00 18,607.90 5.89573% : 8.50000%  26,827.40 291.67 27,119.06 8.59241% :  11-Sep-97
: 12-Sep-97 :115,600,000.00 0.00 115,600,000.00 18,241.65 291.67 0.00 18,513.32 5.85178% : 8.50000%  26,920.55 291.67 27,212.21 8.59209% :  12-3ep-97
: 13-Sep-97 :115,600,000.00 0.00 115,600,000.00 18,241.65 291.67 0.00 18,533.32 5.85178% : 8.50000%  26,920.55 291.67 27,212.21 8.59209% :  13-Sap-97
: 14-Sep-97 :115,600,000.00 0.00 115,600,000.00 18,241.65 291.67 0.00 18,5¥3.32 5.85178% : 8.50000%  26,920.55 291.67 27,212.21 8.59209% 14-Saep-97
: 15-Sep-97 :114,300,000.00 0.00 114,300,000.00 18,808.03 291.867 a.00 19,099.70 6.09920% : 8.50000%  26,617.81 291.67 25,909.47 B.59314% :  15-Sap-97
: 16-Sep-97 :115,600,000.00 0.00 115,600,000.00 18,557.35 343.04 0.00 18,900.39 5.96768% : 8.50000%  26,920.55 343.04 27,263.58 8.60831% :  16-Sep-97
: 17-Sep-97 :114,800,000.00 0.00 114,800,000.00 18,180.70 343.04 0.00 18,523.74 5.88952% : 8.50000%  26,734.25 343.04 27,077.28 8.60907% :  17-Sep-97
: 18-Sep-97 :113,900,000.00 0.00 113,900,000.00 18,092.10 343.04 0.00 18,435.14 5.90766% : 8.50000%  26,524.66 143.04 26,867.69 8.60933\ :  1B8-Sep-97
: 19-Sep-97 :114,100,000.00 0.00 114,100,000.00 17,965.23 291.87 0.00 18,256.90 5.84029% : 8.50000%  26,571.23 291.67 26,862.90 8.59330% :  19-Sep-97
: 20-Sep-97 :114,100,000.00 0.00 114,100,000.00 17,965.23 291.67 0.00 18,256.90 5.84029% : 8.50000%  26,571.23 291.67 26,862.90 8.59330% :  20-Sep-97
: 21-Sep-97 :114,100,000.00 0.00 114,100,000.00 17,965.23 291.67 0.00 18,256.90 5.84029% : 8.50000%  26,571.23 291.67 26,862.90 8.59330% :  21-Sep-97
: 22-Sep-97 :122,800,000.00 0.00 122,800,000.00 19,554.73 291.67 0.00 19,846.40 5.89997\ : 8.50000%  28,597.26 291.67 28,888.93 8.58669% :  22-Sep-97
) : 23-Sep-97 :124,200,000.00 0.00 124,200,000.00 19,732.96 291.67 0.00 20,024.63 5.88485% : 8.50000%  28,923.29 291.67 29,214.95 8.58572% :  23-Sep-97
| : 24-Sep-97 :122,600,000.00 0.00 122,600,000.00 19,853.65 291.67 0.00 20,145.32 5.99759\ : 8.50000%  28,550.68 291.67 20,842.35 8.58683% :  24-Sep-97
| : 25-Sep-97 :129,000,000.00 0.00 129,000,000.00 20,605.89 343.04 0.00 20,948.93 5.92741% = 8.50000%  10,041.10 343.04 30,384.1) 8.59706% :  25-Sep-97
: 26-Sep-97 :132,700,000.00 0.00 132,700,000.00 21,244.10 291.67 0.00 21,535.77 5.92355% 8.50000%  30,902.74 291.67 31,194.41 8.58022% :  26-Sep-97
: 27-Sep-97 :132,700,000.00 0.00 132,700,000.00 21,244.10 291.67 0.00 21,535.77 5.92355% : 8.50000%  10,902.74 291.67 31,194.41 8.58022% :  27-Sep-97
: 28-Sep-97 :132,700,000.00 0.00 132,700,000.00 21,244.10 291.67 0.00 21,535.77 5.92355% : 8.50000%  10,902.74 291.67 31,194.41 8.58022% :  28-Sep-97
: 29-Sep-97 :133,800,000.00 0.00 133,800,000.00 22,032.49 291.67 0.00 22,324.16 6.08992% : 8.50000%  31,158.90 291.67 31,450.57 8.57957% :  29-Sep-97
: 10-Sep-97 :160,400,000.00  3,000,000.00 157,400,000.00 26,753.81 58.33 458.63 26,353.51 6.11120% : 8.50000%  36,654.79 58.33 36,713.13 8.51353% :  10-Sep-97
: 580,432.59 8,722.15 458.63  588,696.11 : 843,26%.86 8,722.15 51,992.01
160,400, 000.00 157,400,000.00 MAXIMUM OUTSTANDING DURING MONTH
113,900, 000.00 113,900,000.00 MINIMUM OUTSTANDING DURING MONTH
120,803,333.3) 100,000.00 120,703,333.33  MONTH-TO-DATE AVERAGE OUTSTANDING 120 03,333.33
588,696.11 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 51,992.01
5.9337% -5.5800% 5.9339% MONTH-TO-OATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENT (3) & (4) B.5879% (5)
5.8458% 5.8460% ABOVE RATES NET OF COMMITMENT FEES
Q
(2) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT QUTSTANDING MULTIPLIED 365 DAYS DIVIDED BY THE NUMBER OF DAYS
Q
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 2  DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.
(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET © T POSITION MULTIPLISD BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IP THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




SBORT TERM SHO  _.RM NET 8. T. INTEREST COMMITMENT INTEBREST NBT EFF. RATE OF : NATIONSBANK  INTEREST COMMITMERT NET COMPARATIVE BFY. : :
DEBT INV _vENTS DEBT/(INVEST) BXPENSE FEES INCOMRB EXPENSE/  S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE R
: OUTSTANDING OUT. ““ADIRG  OUTSTANDING { INCOME) R.O.INVEST(1) : RATE (2) BXPENSE @ NBANK PRIME :
01-0Oct-97 :158,700,000.00 0.00 138,700,000.00 26,268.37 109.70 0.00 26,378.07 6.06679\ : 8.50000%  36,957.3) 109.70 37,067.24 8.5252I% :  01-0ct-97 :
: 02-0ct-97 :159,%00,000.00 0.00 159,500,000.00 26,369.10 58.33 0.00 26,427.43 6.04766% 8.50000%  137,14).84 58.33 37,202.17 8.51335% :  02-0ct-97 :
: 03-Oct-97 :159,900,000.00 0.00 159,900,000.00 26,342.06 109.70 0.00 26,451.76 6.03808% : 8.50000%  37,216.99 109.70 37,346.69 8.52504% :  0)-0ct-97 :
: 04-0Oct-97 :159,900,000.00 0.00 159,900,000.00 26,342.06 109.70 0.00 26,451.76 6.03808\ : 8.50000%  37,236.99 109.70 37,346.69 8.52504% :  04-0ct-97 :
: 05-0ct-97 :159,500,000.00 0.00 159,900,000.00 26,342.06 109.70 0.00 26,451.76 6.03808% : 8.50000%  17,236.99 109.70 37,346.69 8.52504% :  05-Oct-97 :
: 06-Oct-97 :160,200,000.00 0.00 160,200,000.00 26,463.87 58.33 " 0.00 26,522.20 6.042082% : 8.50000%  37,106.85 58,33 37,365.18 8.51329% :  06-0ct-97 :
: 07-0ct-97 :160,000,000.00 0.00 160,000, 000.00 25,410.14 291.67 0.00 25,701.81 5.861322% : 8.50000%  17,260.27 291.67 37,551.94 8.56654% :  07-Oct-97 :
: 08-0Oct-97 :159,000,000.00 0.00 159,000,000.00 25,604.87 291.67 0.00 25,896.54 5.94480% : 8.50000%  17,027.40 291.67 37,319.06 8.56695% :  08-Oct-97 :
: 09~0ct-97 :158,100,000.00 0.00 158,100,000.00 25,186.24 291.67 0.00 25,477.91 5.882000 : 8.50000%  36,817.81 291.67 37,109.47 8.56734% ;  09-Oct-97 :
: 10-0ct-97 :158,500,000.00 0.00 158,500,000.00 24,891.29 291.67 0.00 25,184.96 5.79969\ 8.50000%  36,910.96 291.67 37,202.63 8.56717% :  10-Oct-97 :
: 11-Oct-97 :158,500,000.00 0.00 158,500,000.00 24,893.29 291.67 0.00 25,184.96 5.79969% : 8.50000%  36,910.96 291.67 37,202.63 8.56717% : 11-0ct-97 :
: 12-0ct-97 :158,500,000.00 0.00 158,500,000.00 24,893.29 291.67 0.00 25,184.96 5.79969% : 8.50000%  36,910.96 291.67 37,202.61 8.56717% :  12-Oct-97 :
: 13-0ct-97 :158,500,000.00 $.00 158,500,000.00 24,893.29 291.67 0.00 25,184.96 5.79969% : 8.50000%  36,910.96 291.67 37,202.63 8.56717% :  13-0ct-97 :
¢ 14-Oct-97 :156,500,000.00 1,00 156,500, 000.00 25,033.12 291.67 0.00 25,324.79 5.90642% : 8.50000%  36,445.21 291.67 36,736.87 8.56802% :  14-0ct-97 :
: 15-0ct-97 :155,300,000.00 4.00 155,300,000.00 25,362.88 291.67 0.00 25,654.55 6.02956% : 8.50000%  136,165.75 291.67 36,457.42 8.56855% :  15-0ct-97 :
: 16-0ct-97 :156,800,000.00 3.00 156,800,000.00 25,162.99 291.67 0.00 25,454.66 5.92535% : 8.50000%  36,515.07 291.67 36,806.74 8.56789% :  16-Oct-97 :
: 17-0ct-97 :156,300,000.00 0.00 156,300,000.00 24,746.87 291.67 0.00 25,038.54 $.84713% 8.50000%  35,398.63 291.67 16,690.30 8.56811% :  17-0Oct-97 :
: 18-0Oct-97 :156,300,000.00 0.00 156,300,000.00 24,746.87 291.67 0.00 25,038.54 5.84713\ : 6.50000% 36,398.63 291.67 36,690.30 8.56811% : 18-0ct-97 :
: 19-0ct-97 :156,300,000.00 ¢.00 156,300,000.00 24,746.87 291.67 0.00 25,038.54 5.84713% : 8.50000% 36,398.61 291.67 36,690.30 8.56811% : 19-0ct-97 :
$ 20-0Oct-97 :156,600,000.00 . .00 156,600,000.00 2%,313.35 291.67 0.00 25,605.02 5.96796% : 8.50000%  36,468.49 291.67 36,760.16 8.56798% ; 20-0ct-97
: 21-0ct-~-97 :156,400,000.00 .00 156,400,000.00 25,194.49 291.67 0.00 25,486.16 5.94786% : 8.50000%  136,421.92 291.67 36,713.58 8.56807% :  21-0ct-97 :
: 22-0Oct-97 :156,000,000.00 .00 156,000,000.00 25,669.130 291.67 0.00 25,960.97 6.07420% : 8.50000%  36,328.77 291.67 36,620.43 B.56824N : 22-0ct-97 :
: 23-0ct-97 :154,200,000.00 9.00 154,200,000.00 24,946.86 291.67 0.00 25,236.53 5.97410% : 8.50000%  35,909.59 291.67 36,201.26 8.56904% :  23-0ct-97 :
i 24-0ct-97 :155,000,000.00 €.00 155,000,000.00 25,045.17 176.37 0.00 25,221.54 $.93927% : 8.50000% 36,095.89 176.37 36,272.26 8.54150% : 24-0ct-97 :
: 25-0ct-97 :155,000,000.00 0.06 155,000,000.00 25,045.17 176.37 0.00 25,221.54 5.93927% : 8.500008  36,095.89 176.37 36,272.26 8.54153% :  25-0ct-97
: 26-0ct-97 :155,000,000.00 0.00 155,000,000.00 25,045.17 176.37 0.00 25,221.54 5.93927% : 8.50000%  36,095.89 176.37 36,272.26 8.54153% :  26-0ct-97
i 27-0Oct-97 :165,900,000.00 0.00 165,900,000.00 26,892.09 125.00 0.00 27,017.09 5.94409% : 8.50000%  38,634.25 125.00 38,759.25 8.52750% :  27-Oct-97
: 28-0Oct-97 :166,600,000.00 0.00 166,600,000.00 27,092.81 125.00 0.00 27,217.81 5.96109% : 8.50000%  38,797.26 125.00 38,922.26 8.52739% :  28-Oct-97
: 29-0Oct-97 :165,900,000.00 0.00 165,900,000.00 26,898.39 125.00 0.00 27,023.39 5.94547% : 8.50000%  18,634.25 125.00 38,759.25 8.52750% :  29-Oct-97 :
: 30-Oct-97 :168,000,000.00 ¢.00 168,000,000.00 27,307.35 125.00 0.00 27,432.35 5.96000% : 8.500008  139,121.29 125.00 39,248.29 8.52716% :  130-Oct-97 :
: 31-0ct-97 :179,000,000.00 ©.00 179,000,000.00 29,333.34 125.00 0.00 29,458.34 6.00687% : 8.50000%  41,684.93 125.00 41,809.93 8.52549% :  31-Oct-97 :
H 797,485.02 6,667.92 0.00 804,152.94 : 1,150,480.82 6,667.92 1,157,148.75 :
179,000,000.00 179,000,000.00 MAXIMUM OUTSTANDINC DURING MONTH
154,200,000.00 154,200,000.00 MINIMUM QUTSTANDING DURING MONTH
149,706,060.61 0.00 149,706,060.61 MONTH-TO-DATE AVERAGE OUTSTANDING 149,706,060.61
804,152.94  NET MONTH-TO-DATE INTEREST EXPRKSE/(INCOME) 1,157,148.75
5.9413% AL 5.9413% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & ({4) 8.5493% (5)
5.8920% 5.8920% ABOVE RATES NET OF COMMITMENT FPEES

(1) THE EPFECTIVE RATE OF SHORT TE M DEBDT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSB/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIERD BY 165 DAYS.

(2) SHORT TERM OKBT OUTSTANDING TI 13 THR NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) THE AVERAGE EPFECTIVE RATE OF T SBORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OQUTSTANDING MULTIPLIRD BY 365 DAYS DIVIDBD BY THE NUMBER OF DAYS

BLAPSED IN THE MOSNTH.
} THE AVERAGE EFFECTIVE RATR ON . INVESTMENTS 1S COMPUTED BY DIVIDING THE NET INTEREST (INCOME} BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN THE MONTH.
{S) THE AVERAGE EPFECTIVE RATE OF G!CWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST BXPENSE BY THE DAILY AVERAGE NET DBBT POSITION MULTIPLIED BY 165

DIVIDED BY THE ACTUAL NUMBER O .S ELAPSBED IN THE MONTH; IF THERE I3 NET INCOME, THIS COMPUTATION I3 NOT APPLICABLE.
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DARLA D. PRUDHOMME DATE: NOVEMBER 28, 1997

FPROM I I e e e e RS
T : GHORT TERM SHORT TERM NET S. T. INTEREST  COMMITMENT  INTEREST NET EFF. RATE OF NET COMPARATIVE EFF. :
. DATR : DEBT INVESTMENTS DEBT/( INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) INTEREST RATE OF S/T DEBT : DATE
I : OUT3TANDING OUTSTANDING  OUTSTANDING {INCOME)  R.O.INVEST(1) EXPENSE 9@ NEANK PRIME H .
fmmmmn L O b b L e L B e R e N b LA L e LR L EE LR bbbl i e bbb b e L L L L e L L TP PR P,
01-Mov-97 1179,000,000.00 0.00 179,000,000.00 29,333.34 125.00 0.00 29,458.34 6.00687% : 8.50000% 41,684.9) 125.00 41,809.93 H.52549% :  01-Nov-97 :
. 0z-mov-97 1179,000,000.00 0.00 179,000,000.00 29,333.34 125.00 0.00 29,458.34 6.00687% : 8.50000%  41,684.91 125.00 41,809.93 B.52549% :  02-Nov-97 -
+ 03-Muv-97 1183,900,000.00 0.00 183,900,000.00 30,179.33 125.00 0.00 30,304.3) 6.01473% : 8.50000%  42,626.03 125.00 42,951.03 8.52481% :  0)-Nov-97 .
: 04-muv 97 1183,700,000.00 0.00 183,700,000.00 29,848.31 176.37 0.00 30,024.68 $.96571N : 8.50000%  42,779.45 176.37 42,955.82 8.51504% :  g4-Nav-97 -
: 05-Mav 97 1181,500,000.00 0.00 183,500,000.00 30,138.67 125.00 0.00 30,263.67 6.01975% : 8.50000%  42,732.88 125.00 42,857.88 H.52486% :  05-Nov-97 -
. 06-Mov '+ 1182,100,000.00 0.00 182,100,000.00 29,641.70 176.37 0.00 29,820.07 5.97711% : 8.50000% 42,406.85 176.37 42,581.22 4.53535% : 06-Nov-97 -
. 07-Mnwv '/ :184,000,000.00 0.00 184,000,000.00 29,705.17 176.237 0.00 29,881.54 5.92759% : 8.50000% 42,849,132 176.37 43,025.69 8.53499% : 07-Nov-97 :
. gB-Nav 97 1184,000,000.00 0.00 184,000,000.00 29,705.17 176.37 0.00 29,881.54 5.92759% : 8.50000% 42,849.32 176.37 43,025.69 8.53499% ; 08-Nov-97
: 09-nov 9/ 1184,000,000.00 0.00 184,000,000.00 29,705.17 176.37 0.00 29,861.54 5.92759% : 8.50000%  42,849.32 176.37 ¢1,025.69 8.53499% :  09-Nov-97 :
: 10-Nov 4/ £184,200,000.00 0.00 184,200,000.00 29,915.83 125.00 0.00 30,040.83 5.95272v 8.50000%  42,895.89 125.00 43,020.89 8.52477% : 10-Nov-97 :
: 11-Nav 9/ 1184,200,000.00 0.00 184,200,000.00 29,915.83 125.00 0.00 30,040.83 5.95272% 8.50000%  42,895.89 125.00 43,020.89 8.52477% :  11-Nov-97 :
: 12-Nov @1 $185,200,000.00 0.00 185,200,000.00 30,194.65 125.00 0.00 30,319.65 5.97552% : 8.50000%  43,128.77 125.00 43,253.77 B.52464% 1  12-Nov-97 .
: 13 -New-¥/ :181,900,000.00 0.00 181,900,000.00 29,550.25 125.00 0.00 29,675.25 5.95463% : 8.50000%  42,360.27 125.00 42,485.27 R.52508% :  13-Nov-97
: 14-mMov 9/ 3183,000,000.00 0.60 183,000,000.00 29,567.56 125.00 0.00 29,692.56 5.92229% 8.50000%  42,616.44 125.00 42,741.44 H.52490 :  14-Nov-97 :
+ 18-Mov 97 1183,000,000.00 0.00 183,000,000.00 29,567.56 125.00 0.00 29,692.56 5.92229% 8.50000%  42,616.44 125.00 42,741.44 6.52493% @ 15-Ngy-g7 .
. 16-Nov 97 1183,000,000.00 0.00 181,000,000.00 29,567.56 125.00 0.00 29,692.56 5.92229% : 8.50000% 42,616.44 125.00 42,741.44 A.52493% ; 16-Nov-97 :
s 17-Mov 91 1184,300,000.00 0.00 184,300,000.00 30,287.18 125.00 0.00 30,412.18 6.02303% : 8.50000%  42,919.18 125.00 41,044.18 H.52876% :  17-Nov-97 :
. 18-mov 97 1182,600,000.00 0.00 182,600,000.00 29,559.94 176.37 0.00 29,736.31 5.94401% : 8.50000%  42,523.29 176.37 42,699.66 #.53525% 18-Nov-97 :
. 19-Nuv-97 1179,100,000.00 0.00 179,100,000.00 29,011.56 125.00 0.00 29,136.56 5.93794% : 8.50000%  41,708.22 125.00 41,833.22 8.52547% :  19-Nov-97 :
: 20-mov-97 :183,300,000.00 0.00 183, 300,000.00 29,610.19 125.00 0.00 29,735.19 5.92108% : 8.50000% 42,686.30 125.00 42,811.30 8.52489% : 20-Nov-97 :
. 21-Nuv-97 :$190,400,000.00 0.00 190, 400,000.00 30,582.46 125.00 0.00 30,707.46 5.88667% : 8.50000%  44,339.73 125.00 44,464.73 A.52396% :  21-Nov-97 -
. 22-Nov-497 1190,400,000,.00 0.00 190,400, 000.00 30,582.46 125.00 0.00 30,707.46 5.88667% : 8.50000%  44,339.73 125.00 44,464.73 8.52396% 22-Nov-97 :
: 23-Nov-47 1190, 400,000.00 0.00 190,400,000.00 30,582.46 125.00 0.00 10,707.46 5.08667% : 8.50000%  44,339.73 125.00 44,464.73 B.52396% :  23-Nov-97
. 24-Nov -9 :190,100,000.00 0.00 190,100,000.00 30,969.61 83,33 0.00 31,052.94 $.96230 : 6.50000%  44,269.86 83.33 44,353.20 8.51600% :  24-Nov-97 :
. 25-Nov-497 1201,500,000.00 0.00 201,500,000.00 32,775.80 83.33 0.00 32,859.13 5.95215% : 8.500008  46,924.66 83.33 47,007.59 A.51510% :  25-Nov-97 :
: 26-Nov-97 120%,400,000.00 0.00 205, 400,000.00 33,609.07 83.33 0.00 33,692.40 5.98721% : 8.50000% 47,832.88 83.33 47,916.2 H4.51481% : 26-Nov-97 :
: 27-mov -9l :205,400,000.00 0.00 205,400,000.00 33,609.07 83.33 0.00 33,692.40 5.98721% : 8.50000% 47,832.88 83.33 47,916.21 8.51481% :  27-Nov-97 :
: 28-Nuv-97 1204,200,000.00 0.00 204,200,000.00 33,682.46 83.33 0.00 33,765.79 6.03551% : 8.50000% 47,553.42 83.33 47,6136.76 8.51490% : 28-Nov-97 :
. 29-Mav-97 $204,200,000.00 0.00 204,200,000.00 33,682.46 83,33 0.00 33,765.79 6.03551% : 8.50000%  47,553.42 83.3) 47,636.76 8.51490% :  29-Nov-97 :
. 30-Nuv-97 :204,200,000.00 0.00 204,200,000.00 13,682.46 83.33 0.00 33,765.79 6.03551% : 8.50000%  47,551.42 83.33 47,636.76 #.514908 :  10-Nov-97 :
: 1
918,098.62 3,766.55 0.00  921,865.17 : 1,314,169.86 3,766.55 1,317,936.42 :
) 205,400,000.00 205,400,000.00 MAXIMUM OUTSTANDING DURING MONTH
179,000, 000.00 179,000,000.00 MINIMUM OUTSTANDING DURING MONTH
188,106,666.67 0.00 188,106,666.67 MONTH-TO-DATE AVERAGE OUTSTANDING 188,106,666.67
921,865.17 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 1,317,936.42
5.9626% N.A. 5.9626% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(- JRETURN ON INVESTMENT (3) & (4) ’ 8.5244% (5)
5.9382% $.9382% ABOVE RATES NET OF COMMITMENT FEES

11 KFPECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/( INVESTMENTS) OUTSTANDING MULTIPLIED BY 165 DAYS.

(1)
2}  4#ONT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 165 DAYS.
TiK AVERAGR EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED HY THE NUMBER OF DAYS

(3
®LAPSED IN THE MONTH.
THK AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

KLAPSED WITHIN THE MONTH.
TUE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE 1S COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEST POSTTION NULPIPLIED BY 365

(5)
ptvIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.

(4)




: GARY M. JENKINS ﬁ 8SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHOMME DATE: DECEMBER 31, 1997
: : SHORT TERM SHORT TERM NBT 8. T. INTEREST COMMITMENT INTERBST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFPF. :
:  DATE : DEBT INVESTMENTS DEBT/( INVEST) EXPENSE FEES INCOME EXPENSE/  S.T. DEBT/(-) : PRINME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
s : OUTSTANDING OUTSTANDING  OUTSTANDING { INCOME) R.O.INVEST(1) : RATE (2) EXPENSE @ NBANK PRIME :
: 01-Dec-97 :208,900,000.00 0.00 208,900,000.00 34,495.97 83.33 0.00 34;7579.30 6.041864 : 8.50000%  48,647.95 81.33 48,731.28 8.51456% :  Ol-Dec-97
: 02-Dec-97 :211,000,000.00 0.00 211,000,000.00 34,497.73 134.70 0.00 34,632.43 5.99092% : 8.50000%  49,136.99 134.70 49,271.69 8.523308 :  02-Dec-97
: 03-Dec-97 :207,200,000.00 0.00 207,200,000.00 33,861.38 83.33 0.00 33,944.71 5.97964% : 8.50000%  48,252.05 83.33 48,315.39 8.51468% :  0)-Dec-97
: 04-Dec-97 :204,700,000.00 0.00 204,700,000.00 33,360.29 83.33 0.00 33,443.62 5.96332% 8.50000%  47,669.86 83.33 47,753.20 8.51486% :  (Q4-Dec-97
. 05-Dec-97 :203,700,000.00 0.00 203,700,000.00 33,030.23 83.13 0.00 33,113.56 5.93346% : 8.50000%  47,436.99 83.33 47,520.32 8.51493% :  05-Dac-97
: 06-Dec-97 :203,700,000.00 0.00 203,700,000.00 33,030.23 83.33 0.00 33,113.56 3.93346\ ¢ 8.50000%  47,436.99 83.33 47,520.32 8.51491% :  06-Dec-97
: 07-Dec-97 :203,700,000.00 0.00 203,7C0,000.00 33,030.23 83.33 0.00 33,113.56 5.93346% : 8.50000%  47,436.99 83.33 47,520.32 8.51493% :  07-pec-97
: 08-Dec-97 :200,500,000.00 0.00 200,500,000.00 32,563.05 83.33 0.00 32,646.38 5.94311% : 8.50000%  46,691.78 83.33 46,775.11 8.51517% :  0B-Dac-97
: 09-Dec-97 :204,900,000.00 0.00 204,800,000.00 33,159.06 83.33 0.00 33,242.39 5.92166% : 8.500008  47,716.44 83.33 47,799.77 8.51484% :  09-Dec-97
: 10-Dec-97 :202,900,000.00 0.00 202,900,000.00 32,876.51 83.33 0.00 32,959.84 5.92920% : 8.50000%  47,250.68 83.33 47,334.02 8.51499% : 10-Dec-97
: 11-Dec-97 :199,300,000.00 0.00 199,300,000.00 32,271.78 83.3) 0.00 32,355.11 5.92555% : 8.50000%  46,412.33 83.33 46,495.66 8.515260 :  11-Dec-97
: 12-Dec-97 :194,900,000.00 0.00 194,900,000.00 31,695.36 83.33 0.00 31,778.69 5.95137% : 8.50000%  45,387.67 83.33 45,471.00 8.51561% :  12-Dec-97
: 13-Dac-97 :194,900,000.00 0.C00 194,900,000.00 1,695.36 83.3) 0.00 31,778.69 5.95137\ : 8.500008  45,387.67 83.33 45,471.00 8.51561% 3 13-Dec-97
: 14-Dec-97 :194,900,000.00 0.00 194,900,000.00 31,695.36 83.33 0.00 31,778.69 5.95137% : 8.50000%  45,387.67 83.33 45,471.00 8.51561\ : 14-Dec-97
: 15-Dec-97 :193,100,000.00 0.00 193,100,000.00 32,008.80 83.33 0.00 32,092.13 6.06609% : 8.50000%  44,968.49 83.33 45,051.83 8.51575% :  15-Dec-97
: 16-Dec-97 :191,800,000.00 0.00 191,800,000.00 31,367.63 134.70 0.00 31,502.33 5.99497% : 8.50000%  44,665.75 134.70 44,800.46 8.52563% :  16-Dac-97
: 17-Dec-97 :188,100,000.00 0.00 188,100,000.00 30,910.20 83.33 0.00 30,993.53 6.01416% : 8.50000%  43,804.11 83.33 43,807.44 8.51617% :  17-Dec-97
18-Dec-97 :184,500,000.00 0.00 184,500,000.00 30,331.91 83.3] 0.00 30,415.24 6.01711% : 8.500008  42,965.75 831.33 43,049.09 8.51649% : 18-Dec-97
19-Dac-97 :185,800,000.00 0.00 185,800,000.00 30,259.99 134.70 0.00 30,394.69 5.97097% : 8.50000%  43,2608.49 134.70 43,403.20 8.52646% :  19-Dac-97
> 20-Dec-97 :185,800,000.00 0.00 185,800,000.00 30,259.99 134.70 0.00 30,394.69 5.97097% : 8.50000%  43,268.4 134.70 43,403.20 8.52646% :  20-Dac-97
: 21-Dec-97 :185,800,000.00 0.00 185,800,000.00 30,259.99 134.70 0.00 30,394.89 5.97097% : 8.50000%  43,268.49 134.70 43,403.20 8.52646% :  21-Dec-97
: 22-Dec-97 :190,500,000.00 G.00 190,500,000.00 31,067.90 83.33 0.00 31,151.23 5.96861% : 8.50000% 44,1363.01 83.33 44,446.35 8.51597% 22-Dec-97
: 23-Dec-97 :189,900,000.00 0.00 189,900,000.00 30,990.22 83.33 0.00 31,073.55 5.97254% : 8.50000%  44,221.29 83.33 44,306.62 8.51602% :  23-Dec-97
: 24-Dec-97 :211,500,000.00 0.00 211,500,000.00 35,787.00 0.00 0.00 35,787.00 6.17601% : 8.50000%  49,253.42 0.00 49,253.42 8.50000% :  24-Dec-97
: 25-Dec-97 :211,500,000.00 0.00 211,500,000.00 35,787.00 0.00 0.00 35,787.00 6.17601% : 8.50000%  49,253.42 0.00 49,253.42 8.50000% :  25-Dec-97
: 26-Dec-97 :216,400,000.00 0.00 216,400,000.00 36,495.93 0.00 0.00 36,495.93 6.15574% : 8.500008  50,394.52 0.00 50,394.52 8.50000% :  26-Dec-97
27-pec-97 :216,400,000.00 0.00 216,400,000.00 36,495.93 0.00 0.00 36,495.93 6.15574% : 8.500008  50,394.52 0.00 50,394.52 8.50000% :  27-Dec-97
28-Dec-97 :216,400,000.00 0.00 216,400,000.00 36,495.93 0.00 0.00 36,495.93 6.15574% 8.50000% 50,394.52 0.00 50,394.52 8.50000% : 28-Dec-97
: 29-Dec-97 :210,300,000.00 0.00 210,300,000.00 35,581.27 0.00 0.00 35,581.27 6.17554% : 8.50000%  48,973.97 0.00 48,973.97 8.500008% : 29-Dec-97
: 30-Dec-97 :216,600,000.00 0.00 216,600,000.00 36,751.35 0.00 0.00 36,751.35% 6.19309% : 8.50000% 50,441.10 0.00 50,441.10 8.50000% : 30-Dec-97
: 31-Dec-97 :213,600,000.00 2,000,000.00 211,600,000.00 36,728.99 0.00 312.88 36,416.11 6.28161% : 8.50000% 49,276.71 0.00 49,276.71 8.50000% : 31-Dec-97
. 1,028,842.57 2,173.52 312.88 1,030,703.21 H 1,453,430.14 2,173.52 1,455,603.65
216,600,000.00 216,600,000.00 MAXIMUM OUTSTANDING DURING MONTH
184,500,000.00 184,500,000.00 MINIMUM OUTSTANDING DURING MONTH
201,193,548.39 64,516.13 201,329,032.26 MONTE-TO-DATE AVERAGE OUTSTANDING 201,329,032.26
1,030,703.21 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 1,455,603.65
6.0277% -5.7100% 6.0278% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (1) & (4) 8.5127% (5)
6.0150% 6.0151% ABOVE RATES NET OF COMMITMENT FEES .
(1) THE EFPECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS. i
(3) THE AVERAGE RFFBCTIVE RATE OF NET SEORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET TNTEREST" EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED IN TEE MONTH.
(4) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS 1S COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 165 DAYS DIVIDED BY THE NUMBER OF DAYS

ELAPSED WITHIN THE MONTH.
THE AVERACE EFFECTIVE RATE OF BORROWIN

G

ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL KUMBER OF DAYS ELAPSED IN THE MONTH; IF THERR IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




—

TO1 GARY M. JENKINS ’ 8UBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FROM: DARLA D. PRUDHO DATE: JANUARY 31, 1998
: : SHBORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. : .
:  DATE : DEBT INVESTMENTS DEBT/{INVEST) EXPENSE FEES INCOME EXPENSE/ S.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF 8/T DEBT : DATE :
: : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) EXPENSE @ NBARK PRIME : .
: 01-Jan-98 :213,5600,000.00 2,000,000.00 211,600,000.00 36,728.99 0.00 312.88 36,416.11 6.28161% : B8.50000% 49,276.71 0.00 49,276.71 8.50000% : 01-Jan-98 :
: 02-Jan-98 :212,200,000.00 0.00 212,200,000.00 36,151.59 0.00 0.00 36,151.59 6.21835% : 8.500008  49,416.44 0.00 49,416.44 8.500008 : 02-Jan-98 :
: 03-Jan-98 :212,200,000.00 0.00 212,200,000.00 36,151.59 0.00 0.00 36,151.59 6.21835% = 8.500008  49,416.44 0.00 49,416.44 8.50000% : 03-Jan-98 :
: 04-Jan-98 :212,200,000.00 0.00 212,200,000.00 36,151.59 0.00 0.00 36,151.59 6.21835% 8.50000%  49,416.44 0.00 49,416.44 8.50000% : 04-Jan-98 :
: 05-Jan-98 :220,500,000.00 0.00 220,500,000.00 37,400.17 51.37 0.00 37,451.54 6.19946% : 8.500000 51,349.32 51.37 51,400.69 8.50850% : 05-Jan-98 :
: 0D6-Jan-98 :214,900,000.00 0.00 214,900,000.00 36,336.86 51.37 0.00 36,388.23 6.18041% : 8.50000%  50,045.21 51.37 50,096.58 B8.50873% : 06-Jan-98 :
: 07-Jan-98 :209,400,000.00 0.00 209,400,000.00 35,379.54 0.00 0.00 35,379.54 6.16692% : 8.50000% 48,764.38 0.00 48,764.38 8.500000 : 07-Jan-98 :
: 08-Jan-98 :209,300,000.00 0.00 209,300,000.00 35,317.2¢ 0.00 . 0.00 35,317.24 6.15900% : 8.50000%  48,741.10 0.00 48,741.10 8.50000% : 08-Jan-98 :
: 09-Jan-98 :205,400,000.00 0.00 205,400,000.00 34,797.14 0.00 0.00 34,797.1¢ 6.18352% : 8.50000%  47,832.88 0.00 47,832.88 8.50000% : 09-Jan-98 :
: 10-Jan-98 :205,400,000.00 0.00 205,400,000.00 34,797.2 0.00 0.00 34,797.14 6.18352% : 8.50000%  47,832.88 0.00 47,832.88 8.50000% : 10-Jan-98 :
: 11-Jan-98 :205,400,000.00 0.00 205,400,000.00 34,797.148 0.00 0.00 34,797.18 6.18352% : 8.50000% 47,832.88 0.00 47,832.88 8.500008 : 11-Jan-98 :
: 12-Jan-98 :203,000,000.00 0.00 203,000,000.00 34,491.40 0.00 0.00 34,491.40 6.20166% : 8.50000%  47,273.97 0.00 47,273.97 8.50000% :  12-Jan-98 :
: 13-Jan-98 :198,300,000.00 0.00 198,300,000.00 33,685.28 0.00 0.00 33,685.28 6.20027% : 8.50000%  46,179.45 0.00 46,179.45 8.50000% : 13-Jan-98 :
: 14-Jan-98 :191,500,000.00 0.00 191,500,000.00 32,641.94 0.00 0.00 32,641.94 6.22157% : 8.50000% 44,595.89 0.00 44,595.89 8.500008 : 14-Jan-98 :
: 15-Jan-9$8 :187,800,000.00 0.00 187,800,000.00 32,043.12 0.00 0.00 32,043.11 6.22776% : 8.500008  43,734.25 0.00 43,734.25 8.50000% : 15-Jan-98 :
: 16-Jan-98 :190,400,000.00 0.00 190,400,000.00 32,366.98 51.37 0.00 32,418.35 6.21465% = 6.50000%  44,339.73 51.37 44,391.10 8.50985% :  16-Jan-98 :
: 17-Jan-98 :190,400,000.00 ©0.00 190,400,000.00 32,366.98 51.37 0.00 32,418.35 6.21465% : 8.50000% 44,339.73 51.37 44,391.10 8.50985% : 17-Jan-98 :
: 18-Jan-98 :190,400,000.00 0.00 190,400,000.00 32,366.98 51.37 6.00 32,418.35 6.21465% : 8.50000%  44,339.73 51.37 44,391.10 8.50985% :  18-Jan-98 :
: 19-Jan-98 :190,400,000.00 0.00 190,400,000.00 32,366.98 531,37 0.00 32,418.35 6.21465% : 8.500008  44,339.7) 51.37 44,391.10 8.50985% : 19-Jan-98 :
: 20-Jan-98 :195,500,000.00 0.00 195,500,000.00 33,218.66 0.00 0.00 33,218.66 6.20195% = 8.50000%  45,527.40 0.00 45,527.40 8.50000% :  20-Jan-98 :
: 21-Jan-%98 :187,200,000.00 0.00 187,200,000.00 31,933.57 0.00 0.00 31,933.57 6.22636% : 8.50000%  43,594.52 0.00 43,594.52 8.50000% : 21-Jan-98 :
: 22-Jan-98 :180,400,000.00 0.00 180,400,000.00 30,817.75 51.37 0.00 30,869.12 6.24569% : 8.50000%  42,010.96 51.37 42,062.33 8.51039% : 22-Jan-98 :
: 23-Jan-98 :177,500,000.00 0.00 177,500,000.00 30,360.42 51.37 0.00 30,411.79 6.25369% : 8.50000%  41,335.62 51.37 41,386.99 8.51056% : 23-Jan-98 :
: 24-Jan-98 :177,500,000.00 0.00 177,500,000.00 30,360.42 51.37 0.00 30,411.79 6.25369% : 8.50000%  41,335.62 51.37 41,386.99 8.51056% :  24-Jan-98 :
: 25-Jan-98 :177,500,000.00 0.00 177,500,000.00 30,360.42 51.37 0.00 30,411.79 6.25369% : 8.50000%  41,335.62 51,37 41,386.99 8.510568% : 25-Jan-98 :
: 26-Jan-98 :197,200,000.00 0.00 197,200,000.00 31,756.94 0.00 0.00 31,756.94 5.87793% : 8.50000%  45,923.29 0.00 45,923.29 8.50000% : 26-Jan-98 :
: 27-Jan-98 :195,700,000.00 0.00 195,700,000.00 31,501.00 0.00 0.00 31,501.00 5.87525% : 8.50000%  45,573.97 0.00 45,573.97 8.500000 : 27-Jan-98 :
: 28-Jan-98 :190,000,000.00 0.00 190,000,000.00 30,608.85 0.00 0.00 30,608.85 5.88012% 8.50000% 44,246.58 0.00 44,246.58 8.50000% : 28-Jan-98 :
: 29-Jan-98 :188,400,000.00 0.00 188,400,000.00 30,362.89 0.00 0.00 30,362.89 5.882418 : 8.50000%  43,873.97 0.00 43,873.97 8.500008% : 29-Jan-98 :
: 30-Jan-98 :195,600,000.00 0.00 195,600,000.00 31,519.02 0.00 0.00 31,519.02 5.88162% : 8.50000%  45,550.68 0.00 45,550.68 8.50000% : 30-Jan-98 :
: 31-Jan-98 :195,600,000.00 0.00 195,600,000.00 31,519.02 0.00 0.00 31,519.02 5.88162% : 8.50000%  45,550.68 0.00 45,550.68 8.50000% : 31-Jan-98 :
: 1,030,657.60 513.70 312.86 1,030,858.42 : 1,424,926.03 513.70 1,425,439.73 :
220,500,000.00 220,500,000.00 MAXIMUM OUTSTANDING DURING MONTE
177,500,000.060 177,500,000.00 MINIMUM OUTSTANDING DURING MONTH
197,445,161.29 64,516.13 197,3080,645.16  MONTH-TO-DATE AVERAGE OUTSTANDING 197,3680,645.16
1,030,858.42 KET MONTH-TO-DATE INTEREST EXPENSE/({1NCOME} 1,425,439.73
6.1492% -5.7101% 6.1493% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/{-)RETURN ON INVESTMENT () & (4) 8.5031% (5)
6.1461% 6.1462% ABOVE RATES NET OF COMMITMENT FEES

(1) THEE EPFECTIVE RATE OF SHORT TERM DEBT/(~-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/(INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.
(2) SHORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) TBE AVERAGE EPFECTIVE RATE OF NET SBORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING Mi:

ELAPSED IN THE MONTH.
(4) TEE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE

ELAPSED WITHIN THE MONTE.
(5) TEE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS KOT APPLICABLE. . .

LTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS




: GARY M. JENKINS SUBJ: WEIGHETED AVERAGE COST OF SHORT TERM DEBT
DARLA D. PRUDHOMME DATE: PEBRUARY 27, 1998
H 1+ BEORT TERM SBORT TERM w2T 8. T. IRTRREST ° COMMITMENT INTEREST NET EFF. RATE OF : NATIONSBANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
:  DATB : DEBT INVESTMENTS DBBT/( INVEST) EXPEMSE FRES INCOME EXPENSB/ S.T. DEBT/(-) : PRIME EXPENSE FER3 INTEREST RATE OF S/T DEBT : DATE
t : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE 2) EXPENSE @ NBANK PRIME  :
fommmmmm——mm g amn -- —————— B e e e D et ettt B el e e S LR L DR LR
: 01-Peb-98 1195,600,000.00 0.00 195,600,000.00 31,519.02 0.00 0.00 31,%19.02 5.88162% : 8.50000% 45,550.588 0.00 45,550,68 8.50000% : 01-Fab-98
s 02-Pab-$8 :194,700,000.00 0.00 194,700,000.00 32,697.35 0.00 0.00 31,697.3% 5.94224% : 8.50000%  43,341.10 0.00 45,341.10 8.50000% : 02-Feb-98
: 03-Feb-98 3:196,700,000.00 0.00 196,700,000.00 31,949.93 0.00 0.00 31,949.93 5.92869% : 8.50000%  45,806.85 0.00 45,806.85 8.50000% : 03-Feb-98
1 04-Peb-98 31190,400,000.00 0.00 190,400,000.00 30,918.71 0.00 0.00 30,918.71 5.92717% : 8.50000%  44,339.7) Q.00 44,339.73 8.50000% : 04-Feb-98
: 0%-Pab-98 3:18%,500,000.00 0.00 185,500,000.00 30,115.92 6.42 0.00 30,122.34 5.92704% : 8.50000%  43,198.63 6.42 43,205.05 8.50126% : 05-Feb-98
: 06-Pab-98 :1681,000,000.00 0.00 181,000,000.00 29,396.81 51.37 0.00 29,448.18 5.93845% : 8.50000%  42,150.68 51.37 42,202.05 . 8.51036% : (06-Feb-98
: 07-Peb-98 :181,000,000.00 0.00 181,000,000.00 29,396.81 51.37 0.00 29,440.18 5.93845% : 8.50000%  42,150.68 51.37 42,202.05 8.51016\ : 07-Feb-98
: 08-Feb-98 :181,000,000.00 0.00 181,000,000.00 29,3%6.81 51.37 0.00 29,448.18 $.93845% 3 8.50000%  42,150.68 51.237 42,202.05 8.51036% : 08-Feb-98
: 09-Fab-98 t17%,700,000.00 0.00 175,700,000.Q0 28,167.60 83.13 0.00 28,250.93 5.868860 8.50000%  40,916.44 83.33 40,999.77 8.51731\ : 09-Feb-98
: 10-Feb-98 :172,200,000.00 0.00 172,200,000.00 27,613.56 83.33 0.00 27,696.89 5.87071% : 8.50000%  40,101.37 83.33 40,104.70 8.51766% : 10-Faeb-98
: 11-Feb-98 :167,000,000.00 0.00 167,000,000.00 26,861.11 83.33 0.00 26,944.44 5.88905% : 8.50000%  38,8590.41 83,33 38,973.74 8.51821% : 11-Feb-98
: 12-Feb-98 :162,800,000.00 0.00 162,800,000.00 26,078.92 134.70 0.00 26,213.62 5.87713% : 8.500008  37,912.33 134.70 38,047.03 8.53020% : 12-Feb-98
: 13-Fab-98 1162,500,000.00 .00 162,500,000.00 26,013.71 83.33 0.00 26,097.04 5.86180% : 8.500008  37,842.47 83.33 37,925.80 8.51872% : 13-Feb-98
: 14~Feb-98 :162,500,000.00 ©.00 162,500,000.00 26,013.71 83.33 0.00 26,097.04 5.86180% : 8.50000%  37,842.47 83.33 37,925.80 8.51872% : 14-Feb-98
: 15-Feb-98 :162,500,000.00 0.00 162,500,000.00 26,013.71 83,33 Q.00 26,097.04 5.86180% : 8.50000%  37,842.47 83.33 37,925.80 8.51872% : 15-Fab-98
: 16-Feb-98 :162,500,000.00 0.00 162,500,000.00 26,013.71 83.33 0.00 26,097.04 5.86180% : 8.50000%  17,842.47 83.33 37,325.80 8.51872% : 16-Fab-98
: 17-Feb-98 :161,700,000.00 0.00 161,700,008.00 26,454.46 125.00 0.00 26,579.46 5.99969% : 8.50000%  37,656.16 125.00 37,781.16 8.52822% : 17-Feb-98
: 18-FPab-98 :153,500,000.00 0.00 153,500,000.00 24,786.24 176.37 0.00 24,962.61 5.93573% : 8.50000%  35,746.58 176.37 35,922.95 8.54194% : 18-Feb-96
: 19-Feb-98 :149,000,000.00 0.00 149,000,000.00 23,885.56 176.37 0.00 24,061.93 5.89437% : B.50000N%  34¢,698.63 176.37 34,875.00 8.54320% : 19-Fab-98
: 20-Feb-98 :152,400,000.00 0.00 152,400,000.00 24,378.37 125.00 0.00 24,503.37 5.86859% : 8.500008%  35,490.41 125.00 35,615.41 8.52994\ : 20-Fab-98
: 21-Feb-98 :152,400,000.00 0.00 152,400,000.00 24,378.37 125.00 0.00 24,503.37 5.86859% : 8.50000%  35,49Q.41 125.00 35,615.41 8.52994% : 21-Feb-98
: 22-Paeb-$8 :152,400,000.00 0.00 152,400,000.00 24,378.37 125.00 q.00 24,503.137 5.86859% : 8.500008  135,490.41 125.00 35,615.41 8.52994% : 22-Feb-98
: 23-Peb-98 :148,700,000.00 0.00 148,700,000.00 23,932.27 125.00 0.00 24,057.27 5.90511% : 8.50000%  34,628.77 125.00 34,753.77 8.53068% : 23-Feb-98
: 24-Feb-98 :145,100,000.00 0.00 145,100,000.00 23,559.71 91.46 0.00 23,651.17 5.94947% : 8.50000%  33,790.41 91.46 33,881.87 8.52301% : 24-Fab-98
: 25-Peb-98 :164,800,000.00 0.00 164,800,000.00 26,865.46 83.33 0.00 26,948.79 5.96863% : 8.50000%  36,378.08 83.33 38,461.42 8.51846% : 25-Feb-98
: 26-Feb-98 :162,200,000.00 Q.00 162,200,000.00 26,430.62 83.33 6.00 26,513.95 5.96646% 8.500008  37,772.60 83.33 37,855.94 8.51875% : 26-Feb-98
: 27-Feb-98 1163,800,000.00 0.00 163,800,000.00 26,673.0% 83.33 a.00 26,756.38 5.96220\ : 8.50000%  38,145.21 83.33 38,228.54 8.51857% : 27-Feb-98
: 28-Fab-98 :163,800,000.00 0.00 163,800,000.00 26,673.05 83.33 0.00 26,756.38 5.96220% 8.50000%  38,145.21 83.13 38,228.54 8.51857% : 28-Feb-98
1 1 : H
1 H : :
: 759,562.92 2,281.10 0.00 761,844.02 H 1,095,312.33 2,281.10 1,097,593.43
196,700,000.00 196,700,000.00 MAXIMUM OUTSTANDING DURING MONTH
145,100, 600.00 145,100,000.00 MINIMUM OUTSTANDING DURING MONTH
167,9768,571.43 0.00 167,978,571.43 MONTH-TO-DATE AVERAGE OUTSTANDING 167,978,571.4)
761,844.02 RET MONTH-TO-0ATE INTEREST EXPENSE/(INCOME) 1,097,593.43
5.9122% N.A. §.9122% MONTH-TO-DATE AVERAGE RFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.5177% (s)

(1}

5.8945%

5.8945%

ABOVE RATES NET OF COMMITMENT FEES

(2} SBORT TERM DEBT OUTSTANDING TIMES THE NATIONSBANK PRIME RATE DIVIDED BY 365 DAYS.
(3) THE AVERAGE EFFECTIVE BATE QP NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE

ELAPSED IN THE MONTH.

(4) THE AVERAGE EPPECTIVE RATE ON NET INVESTMENTS 18 COMPUTED BY DIVIDING THE NET INTEREST (INCOME)
ELAPSED WITHIN THE MONTH.
(5) THEE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT AT

DIVIDED BY THE ACTUAL NUMBRR OF DAYS ELAPSED IN THE MONTH; IP THERE I3 NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.

THE EFFECTIVE RATE OF SHORT TSRM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/({ INVESTMENTS) OUTSTANDING MULTIPLIED BY 365 DAYS.

NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

YONSBANK PRIME RATE 1S COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIBD BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

W e s e s ae we e ke e




+ GARY M. JENKINS vv\ SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT
ROM: DARLA D. PRUDHOMME DATE: MARCH 11, 1998

” + SHORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET EFF. RATE OF : NATION3BANK  INTEREST COMMITMENT NET COMPARATIVE EFF. :
: DATB : DEBT INVESTMENTS DRBT/{INVEST) RXPENSE FEES INCOME EXPENSE/  8.T. DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE
. : OUTSTANDING OUTSTANDING OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) EXPENSE @ NBANK PRIME @ .
01-Mar-98 :163,800,000.00 0.00 163,800,000.00 26,673.05 83.33 g.00 26,756.38 5.96220% : 8.50000%  18,145.21 81.33 18,228.54 8.51857% : 0l-Mar-98 :

1 02-Mar-98 1163,400,000.00 0.00 163,400,000.00 26,710.30 83.13 0.00 26,793.6) 5.98511% : 8.500008  18,052.05 81.33 38,135.39 8.51861% : 02-Mar-9y
: 03-Mar-98 1160,600,000.00 0.06 160,600,000.00 26,331.90 100.00 0.00 26,431.90 6.00725% : 8.50000%  17,400.00 100.00 37,500.00 8.52273% : 03-Mar-98 :
: 04-Mar-98 :157,500,000.00 0.00 157,500,000.00 25,534.63 100.00 0.00 25,634.61 5.940724 : 8.500008  36,678.08 100.00 36,778.08 8.52317% : 04-Mar-99 :
: 05-Mar-98 :152,600,000.00 0.00 152,600,000.00 24,735.11 100.00 0.00 24,835.11 5.94025% : 8.50000%  35,536.99 100.00 35,636.99 8.52392% : 05-Mar-98 :
: 06-Mar-98 :148,000,000.00 0.00 148,000,000.00 23,967.14 100.00 0.00 24,067.14 5.93548% : 8.50000%  34,465.75 100.00 34,565.75 8.52466% : 06-Mar-98 :
: 07-Mmar-98 :148,000,000.00 0.00 148,000,000.00 23,967.14 100.00 0.00 24,067.14 5.93548% : 8.50000%  14,465.75 100.00 34,565.75 8.52466% : 07-Mar-98 :
: 08-Mar-98 :148,000,000.00 0.00 148,000,000.00 23,967.14 100.00 0.00 24,067.14 5.93548% : 8.50000%  14,465.75 100.00 34,565.75 8.52466% : 0B-Mar-98 :
: 09-Mar-98 :151,900,000.00 0.00 151,900,000.00 24,646.12 100.00 0.00 24,746.12 5.94624% : 8.50000%  35,373.97 100.00 35,473.97 8.52403% : 09-Mar-98 :
: 10-Mar-98 :149,200,000.00 0.00 149,200,000.00 24,042.41 125.00 0.00 24,167.41 5.91227% : 8.50000%  34,745.21 125.00 34,870.21 8.53058% : 10-Mar-9a :
: 11-Mar-98 :144,400,000.00 0.00 144,400,000.00 23,415.56 125.00 9.00 23,540.56 5.95035% : &.50000%  33,627.40 125.00 331,752.40 8.53160% : 11-Mar-93 :
: 12-Mar-98 :137,400,000.00 0.00 137,400,000.00 22,255.83 125.00 0.00 22,360.83 5.94542% : 8.50000%  31,997.26 125.00 32,122.26 8.53321% : 12-Mar-98 :
: 13-Mar-98 :137,400,000.00 0.00 137,400,000.00 22,224.60 125.00 0.00 22,349.60 5.93712% : 8.50000%  31,997.26 125.00 32,122.26 8.53321% : 13-Mar-98 :
: 14-Mar-968 :117,400,000.00 0.00 137,400,000.00 22,224.60 125.00 0.00 22,349.60 5.93712% : 8.50000%  31,997.26 125.00 32,122.26 8.53321% : 14-Mar-98 :
: 15-Mar-98 :137,400,000.00 0.00 137,400,000.00 22,224.60 125.00 0.00 22,349.60 5.93712% : 8.50000%  31,997.26 125.00 32,122.26 8.53321% : 15-Mar-98
: 16-Mar-98 :141,200,000.00 0.00 141,200,000.00 23,037.11 125.00 0.00 23,162.11 5.98737% : 8.50000% 12,882.19 125.00 33,007.19 8.53231% : 16-Mar-98
: 17-Mar-98 :137,800,000.00 0.00 137,800,000.00 22,299.16 141.67 0.00 22,440.83 5.94405% : 8.50000%  32,090.41 141.67 32,232.08 8.53752% : 17-Mar-98
: 18-Mar-98 :132,100,000.00 0.60 132,100,000.00 21,314.09 141.67 ©.00 21,455.76 5.92835% : 8.50000%  30,763.01 141.67 30,904.68 8.53914% : 1B-Mar-98 :
: 19-Mar-98 :126,900,000.00 0.00 126,900,000.00 20,386.22 193.04 0.00 20,579.26 5.91917% : 8.50000%  29,552.05 193.04 29,745.09 8.55552% : 19-Mar-98 :
: 20-Mar-98 :131,000,000.00 0.00 131,000,000.00 21,047.03 145.95 0.00 21,192.98 5.90491% : 8.50000%  30,506.85 145.95 30,652.80 8.54066% : 20-Mar-98 :
: 21-Mar-98 :131,000,000.00 ©.00 131,000,000.00 21,047.03 145.95 0.00 21,192.98 5.90491% : 8.50000%  30,506.85 145.95 30,652.80 8.54066% : 21-Mar-98 :
: 22-Mar-98 :131,000,000.00 0.00 131,000,000.00 21,047.03 145.95 0.00 21,192.98 5.90491% : 8.50000%  30,506.85 145.95 10,652.80 8.54066% : 22-Mar-98 :
: 23-Mar-98 :128,900,000.00 0.00 128,900,000.00 20,754.41 141.67 0.00 20,896.08 5.91704% : 8.50000%  30,017.81 141.67 30,159.47 8.54012% : 23-Mar-98 :
: 24-Mar-98 :125,400,000.00 0.00 125,400,000.00 20,093.16 158.33 0.00 20,251.49 5.89457% : 8.50000%  29,202.74 158.33 29,361.07 8.54609% : 24-Mar-98 :
: 25-Mar-98 :114,700,000.00 0.00 134,700,000.00 21,817.36 158.33 0.00 21,975.69 5.95481% : 8.50000%  31,368.49 158.33 31,526.83 8.54290% : 25-Mar-98 :
: 26-Mar-98 :134,600,000.00 0.00 134,600,000.00 21,785.61 209.70 0.00 21,995.31 5.96455% : 8.50000%  31,345.21 209.70 31,554.91 B.55687% : 26-Mar-98 :
: 27-Mar-98 :135,200,000.00 0.00 135,200,000.00 21,731.54 187.01 ©.00 21,918.55 5.91736% : 8.50000%  31,484.93 187.01 31,671.94 8.55049% : 27-Mar-98 :
: 28-Mar-98 :135,200,000.00 0.00 135,200,000.00 21,731.54 187.01 0.00 21,918.55 $.91736% : 8.50000%  31,484.93 187.01 31,671.94 8.55049% : 28-Mar-98 :
: 29-Mar-98 :135,200,000.00 0.00 115,200,000.00 21,731.54 187.01 0.00 21,918.55 5.91736% 8.50000%  11,484.93 187.01 31,671.94 8.55049% : 29-Mar-98
: 30-Mar-98 :116,700,000.00 0.00 136,700,000.00 22,269.88 158.33 0.00 22,428.21 5.98851% : 8.50000%  31,834.25 158.33 11,992.58 8.54228% : 30-Mar-98
: 31-Mar-98 :141,700,000.00 2,000,000.00 139,700,000.00 23,634.49 108.33 300.27 23,442.55 6.12493% : 8.50000%  32,532.88 108.33 32,641.21 8.52830% : 3I1-Mar-98 :
: 708,647.33 4,151.62 300.27 712,498.68 : 1,018,509.59 4,151.62 1,022,661.21 :

163,800,000.00 163,800,000.00 MAXIMUM OUTSTANDING DURING MONTH

125,400,000.00 125,400,000.00 MINIMUM OUTSTANDING DURING MONTH

141,148,387.10 64,516.13 141,083,870.97 MONTH-TO-DATE AVERAGE OUTSTANDING 141,083,870.97

712,498.68 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME} 1,022,661.21
5.9460% -5.4799% 5.9462% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.5346% (5)
5.9113% 5.9115% ABOVE RATES NET OF COMMITMENT FEES
(1) THE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST EXPENSE/(INCOME) BY NET SHORT TERM DEBT/{INVESTMENTS) CUTSTANDING MULTIPLIED BY 165 DAYS.
(3) THE AVERAGE EFFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
BLAPSED IN THE MONTH.
{¢) THE AVERAGE EFFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS
ELAPSED WITHIN THE MONTH.

(5) THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERAGE NET DEBT POSITION MULTIPLIED BY 365

DIVIDED BY THE ACTUAL NUMBER OF DAYS ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




Y
TO: GARY M. JENKINS
FROM:

DARLA D. vws_mgimq

WEIGHTED AVERAGE CCST OF SHORT TERM DERT
APRIL 10, 1998

: : SHORT TERM SHORT TERM NET 8. T. INTEREST COMMITMENT INTEREST NET RATE OF : NATIONSBANK INTEREST COMMITMENT WET COMPARATIVE EFF. s
t  DATR : DEBT INVESTMENTS DEBT/ ( INVEST) EXPENSE FEES INCOME EXPENSE/ DEBT/(-) : PRIME EXPENSE FEES INTEREST RATE OF S/T DEBT : DATE c
1 : OUTSTANDING OUTSTANDING  OUTSTANDING (INCOME)  R.O.INVEST(1) : RATE (2) EXPENSE @ NBANK PRIME .
P e S mmmmeescsececaeee oo seemm-esmmsoeoo-o- wewmmmmomm- R e i R e Gt L L L PR LR b bttty = feemmemmail,
O1-Apr-98 :134,600,000.00 0.00 134,600,000.00 22,289.69 0.00 22,422.68 6.08045% : 8.50000%  31,345.21 132.99 31,478.20 8.51606% : 0l-Apr-98 :

: 02-Apr-98. :131,600,000.00 0.00 131,600,000.00 21,669.38 0.00 21,802.37 6.04701% : 8.500008  30,646.58 132.99 30,779.57 ~ 8.53689% : 02-Apr-9g
s 03-Apr-98 :129,900,000.00 0.00 129,900,000.00 21,354.94 0.00 21,487.93 6.03779% : 8.50000%  130,250.68 132.99 30,383.68 8.53737% :  03-Apr-9a
: 04-Apr-98 :129,900,000.00 0.00 129,900,000.00 21,354.94 0.00 21,487.93 6.01779% 8.500008  30,250.68 132.99 30,383.68 B.53737% :  04-Apr-98
: 05-Apr-98 :129,900,000.00 0.00 129,900,000.00 21,354.94 0.00 21,487.93 6.03779% : 8.50000%  30,250.68 132.99 36,383.68 8.53737% :  05-Apr-98
: 06-Apr-98 :130,900,000.00 0.00 130,900,000.00 21,561.21 0.00 21,669.54 6.04231% : 8.50000%  30,483.56 108.33 30,591.89 8.53021% : 06-Apr-98 :
: 07-Apr-98 :127,300,000.00 0.00 127,300,000.00 20,593.80 0.00 20,760.47 5.95253% : 8.50000%  29,645.21 166.67 29,811.87 8.54779% : 07-Apr-98 :
: 08-Apr-98 :122,900,000.00 0.00 122,900,000.00 19,957.51 0.00 20,124.18 5.97667% : 8.50000%  28,620.55 166.67 28,787.21 8.54950% : 08-Apr-98 :
: 09-Apr-98 :119,100,000.00 0.00 119,100,000.00 19,332.59 0.00 19,523.92 5.98340% : 8.50000%  27,735.62 191.33 27,926.94 8.55863% : 09-Apr-9a :
: 10-Apr-96 :119,000,000.00 0.00 119,000,000.00 19,178.34 0.00 19,169.67 5.94112% : 8.50000%  27,712.33 191.33 27,903.66 8.55868% : 10-Apr-96 :
: 1l-Apr-98 :119,000,000.00 0.00 119,000,000.00 19,178.34 0.00 19,369.67 5.94112% : 6.50000%  27,712.3) 191.33 27,903.66 8.55868% : 11-Apr-98 :
: 12-Apr-98 :119,006G,000.00 0.00 119,000,000.00 19,178.34 0.00 19,369.67 5.94112% : 8.50000% 27,712,331 151.33 27,903.66 8.55868% : 12-Apr-98 :
: 13-Apr-98 :121,800,000.00 0.00 121,800,000.00 19,758.91 0.00 19,925.58 5.97113% : 8.50000%  28,364.38 166.67 28,531.05 8.54995% : 13-Apr-98 :
: l4-Apr-96 :120,200,000.00 0.00 120,200,000.00 19,499.99 0.00 19,691.66 5.97958% : 8.50000%  27,991.78 191.67 28,183.45 8.55820% : 14-Apr-98 :
: 15-Apr-98 :115,800,000.00 0.00 115,800,000.00 18,984.06 0.00 19,175.73 6.04416% : 8.50000% 26,967.12 191.67 27,158.79 8.56041% :  15-Apr-98 :
: 16-Apr-98 :112,700,000.00 0.00 112,700,000.00 18,163.20 0.00 18,379.53 $.95255% : 8.50000%  26,245.21 216,33 26,461.53 8.57006% : 16-Apr-98 :
: 17-Apr-96 :109,300,000.00 0.00 109,300,000.00 17,551.05 0.00 17,767.38 5.93330% : 8.500008  25,451.42 216.13 25,669.75 8.57224% : 17-Apr-ga
: 18-Apr-98 :109,300,000.00 0.00 109,300,000.00 17,551.0% 0.00 17,767.38 5.93330% : 8.50000%  25,453.42 216.31 25,669.75 8.57224% : 18-Apr-9a
: 19-Apr-98 :109,300,000.00 0.00 1069,300,000.00 17,551.05 0.00 17,767.38 5.93330% : 8.50000%  25,453.42 216.33 25,669.75 8.57224% : 19-Apr-98 :
: 20-Apr-98 :107,100,000.00 0.00 107,100,000.00 17,300.33 0.00 17,516.66 5.96973% : 8.50000%  24,941.10 216.33 25,157.42 8.57372% : 20-Apr-98 :
: 21-Apr-98 :109,100,000.00 0.00 109,100,000.00 17,402.43 0.00 17,635.42 5.90003% : 8.50000%  25,406.85 232.99 25,639.84 8.57795% : 21-Apr-98 :
: 22-Apr-98 :104,500,000.00 0.00 104,500,000.00 16,838.40 0.00 17,046.73 5.95412% : 8.50000%  24,335.62 208.33 24,543.95 8.57277% : 22-Apr-98 :
: 23-Apr-98 :102,100,000.00 0.00 102,100,000.00 16,323.23 0.00 16,556.22 5.91873% : 8.50000% 23,776.71 232.99 24,009.71 8.58329% : 23-Apr-98 :
: 24-Apr-98 :118,500,000.00 0.00 118,500,000.00 18,866.99 0.00 19,092.58 5.88084% : 8.50000%  27,595.89 225.59 27,821.48 8.56949% : 24-Apr-98 :
: 25-Apr-98 :118,500,000.00 0.00 118,500,000.00 18,866.99 0.00 19,092.58 5.88084% : 8.50000%  27,595.89 225.59 27,821.48 8.56949% : 25-Apr-98 :
: 26-Apr-98 :118,500,000.00 0.00 118,500,000.00 18,866.99 0.00 19,092.58 5.88084% : 8.50000%  27,595.89 225.59 27,821.48 8.56949% : 26-Apr-98 :
: 27-Apr-96 :123,100,000.00 0.00 123,100,000.00 19,831.12 0.00 20,039.45 5.94184% : 8.50000%  28,667.12 208.33 28,875.46 8.56177% : 27-Apr-98 :
: 28-Apr-98 :119,800,000.00 0.00 119,800,000.00 19,212.13 0.c0 19,435.05 5.92136% : 8.50000%  27,898.63 222.92 28,121.55 8.56792% : 28-Apr-98 :
: 29-Apr-98 :119,000,000.00 0.00 119,000,000.00 19,092.30 0.c0 19,300.63 5.91994% : 8.500008  27,712.13 208.33 27,920.66 8.56390% : 29-Apr-98 :
: 30-Apr-98 :1130,000,000.00 0.00 130,000,000.00 20,972.14 0.00 21,180.47 5.94683% : 8.50000%  30,273.97 208.33 30,482.31 8.55849% : 30-Apr-98 :
: 579,636.38 5,702.60 0.00 585,338.98 : 834,094.52 5,702.60 839,797.12 :

134, 600,000.00 134,600,000.00 MAXIMUM OUTSTANDING DURING MONTH

102,100,000.00 102,100,000.00 MINIMUM OUTSTANDING DURING MONTH

119,390,000.00 0.00 119,390,000.00 MONTH-TO-DATE AVERAGE OUTSTANDING 119,390,000.00

585,338.98 NET MONTH-TO-DATE INTEREST EXPENSE/(INCOME) 839,797.12
5.9650% N.A. 5.9650% MONTH-TO-DATE AVERAGE EFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENT (3) & (4) 8.5581% (5)
5.9069% $.9069% ABOVE RATES NET OF COMMITMENT FEES

(1) THR RFFECTIVE RATE OF SHORT TERM DEBT/(-)RETURN ON INVESTMENTS IS COMPUTED BY DIVIDING TEE NET INTEREST EXPENSE/(INCOME)

(3)

BLAPSED IN THE MONTH.

(4)

BY NET SHORT TERM DEBT/{INVESTMENTS} OUTSTANDING MULTIPLIED BY 365 DAYS.

THE AVERAGE EPFECTIVE RATE OF NET SHORT TERM DEBT IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE AVERAGE NET SHORT TERM DEBT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

THE AVERAGE EPFECTIVE RATE ON NET INVESTMENTS IS COMPUTED BY DIVIDING THE NET INTEREST (INCOME) BY THE AVERAGE NET SHORT TERM INVESTMENT OUTSTANDING MULTIPLIED BY 365 DAYS DIVIDED BY THE NUMBER OF DAYS

RLAPSED WITHIN THE MONTH.
THE AVERAGE EFFECTIVE RATE OF BORROWING ON A DAILY BASIS AT NATIONSBANK PRIME RATE IS COMPUTED BY DIVIDING THE TOTAL NET INTEREST EXPENSE BY THE DAILY AVERACE NET DEST POSITION MULTIPLIED BY 365

DIVIDED BY TBEE ACTUAL NUMBER OF DAY3 ELAPSED IN THE MONTH; IF THERE IS NET INCOME, THIS COMPUTATION IS NOT APPLICABLE.




{1) The Eflective Rate of Shod Term Debt/{-}Retuin on Investments & Computed by Dividing the Net Interest Expenssf{income) by Net Short Term DebtA(investment) Oustanding Muttiplied By 385 Days.
{2) Short Term Debt Outstanding Times the NationsBank Prime Rate Divided by 365 Days.
{3) The Average Effective Rate of Net Short Term Dett is Computed by Dividing the Tolal Net Interest Expense by the Average Expense by the Avera

Number of Days Elapsed Within the Month.
(4) The Average Effective Rate on Net Investments is Computed by Dividing the Net Interest {Income) by the Average Net Short Term Investment Outstanding Mulliptied by 365 Days Divided by the Number of Days Elapsed Within

the Morth

(1) The Avarnpa Fitectve Hata of Borrowing on s Daity Basin at Natomsfiank Prime ate s Computod by Dividing the Tolat Not hitnrest Exponsa by the Daily Averngn Nt Dotk Postion Multiphod by 365

Unded by The Agtual Number of Days Elapsed in the Morth, It There 1s Net Income, This Computation is Not Apphcatie ‘

ge Net Short Term Debt Outstanding Muttipied by 365 Days Divided by the

JO  GAHY M JLNKINS .\ SUBJ. WLIGHTED AVERAGE COST UF SHORT TERM DEBI
FROM  DARLA D. PRUDHOMME DATE:  29-May-98
Short Term Short Term NetS.T. Interest  Commdment  Interest Net Efl. Raleof | NationsBank  Interest ~ Commitmert Net Comparalive Eff.
Date Debr investments Dett/(Inves!) Expense Fees Income  Expense/  S.T.Debi/(-) Prime Expense Fees Interest Rate of S/T Dett Date
Outstanding Outstanding Outstanding (income)  R.O.Invest(t) Rate 2) Expense @ NBANK Prime

01-May-98 127,200,000.00 0.00 127,200,000.00 20,347 .46 23299 0.00 20,580.45 5.90555% 850000%  29,621.92 23299 29,854 .91 8.56686% 01-May-98
02-May-98 127,200,000.00 0.00 127,200,000.00 20,347 .46 232.99 000 20,580.45 5.90555% 850000%  29,621.92 23299 29,854 91 8.56686% 02-May-98
03-May-98 127,200,000.00 0.00 127,200,000.00 20,347 46 23299 0.00 20,580.45 5.90555% 8.50000%  29,621.92 232.99 29,854 .91 8.56686%, 03-May-98
04-May-98 124,800,000.00 0.00 124,800,000.00 20,062.55 21265 0.00 20,275.20 5.92985% 8.50000%  29,063.01 21265 29,275.67 8.56219% 04-May-98
5-May-98 122,600,000.00 0.00 122,600,000.00 19,539.58 208.33 000 19,747.91 5.87927% 8.50000%  28,550.68 208.33 28,759.02 8.56202% 05-May-98
06-May-98 124,200,000.00 0.00 124,200,000.00 19,791.83 208.33 0.00 20,000.16 5.87766% 8.50000%  28,923.29 208.33 29,131.62 8.56123% 06-May-98
07-May-98 123,400,000.00 0.00 123,400,000.00 1951462 208.33 0.00 19,722.95 5.83377% 850000%  28,736.99 208.33 28,945.32 8.56162% 07-May-98
08-May-98 127,400,000.00 0.00 127,400,000.00 20,167.36 208.33 0.00 20,375.69 5.83762% 8.50000%  29,668.49 208.33 29,876.83 8.55969% 08-May-98
09-May-98 127,400,000.00 0.00 127,400,000.00 20,167.36 208.33 0.00 2037569 5.83762% 8.50000%  29,668.49 208.33 29,876 83 8.55969% 09-May-98
10-May-98 127,400,000.00 0.00 127,400,000.00 20,167.36 208.33 0.00 20,375.69 5.83762% 8.50000%  29,668.49 208.33 29,876.83 8.55969% 10-May-98
11-May-98 127,400,000.00 0.00 127,400,000.00 20,441.33 208.33 0.00 20,649.66 591611% 8.50000%  29,668.49 208.33 29,876.83 8.55969% 11-May-98
12-May-98 124,200,000.00 0.00 124,200,000.00 20,008.91 208.33 0.00 20,217.24 5.94146% 8.50000% 2892329 208.33 29,131.62 8.56123% 12-May-98
13-May-98 121,100,000.00 0.00 121,100,000.00 19,526.45 208.33 000 19,734.78 5.94814% 8.50000%  20,201.37 208.33 28,409.70 8.56279% 13-May-98
14-May-98 117,500,000.00 0.00 117,500,000.00 18,938.73 Ncm 3 0.00 19,147.06 5.94781% 8.50000%  27,363.01 208.33 27,571.35 8.56472% 14-May-98
15-May-98 116,400,000.00 0.00 116,400,000.00 19,102.06 208.33 0.00 19.310.39 6.05524% 8.50000%  27,106.85 208.33 2731518 8.56533% 15-May-98
16-May-98 116,400,000.00 0.00 116,400,000.00 19,102.06 20833 0.00 19,310.39 6.05524% 8.50000%  27,106.85 208.33 2731518 8.56533% 16-May-98
17-May-98 116,400,000.00 0.00 116,400,000.00 19,102 06 208 33 000 19,310.39 6.05524% 8.50000%  27,106.85 208.33 27,315.18 8.56533% 17-May-98
18-May-98 114,500,000.00 0.00 114,500,000.00 18,576.68 208.33 0.00 18,785.01 5.98824% 850000%  26,664.38 208.33 26,872.72 8.56641% 18-May-98
19-May-98 112,000,000.00 000 112,000,000.00 1797295 23299 0.00 18,205.94 5.93319% 8.50000%  26,082.19 23299 26315.19 857593% | 19-May-98
20-May-98 111,700,000.00 0.00 111,700,000.00 17.915.10 208.33 0.00 18,123 43 592216% 8.50000%  26,012.33 208.33 26,220.66 8.56808% 20-May-98
21-May-98 112,600,000.00 0.00 112,600,000.00 18,015.94 23299 0.00 18,248.93 591551% 8.50000%  26,22192 23299 26,454 91 8.57553% 21-May-98
22-May-98 114,100,000.00 0.00 114,100,000.00 18,188.35 23299 0.00 18,421.34 5.89289% 850000%  26,571.23 23299 26,804.23 8.57453% 22-May-98
23-May-98 114,100,000.00 0.00 114,100,000.00 18,188.35 23299 0.00 18,421.34 5.89289% 8.50000%  26,571.23 23299 26,804.23 8.57453% 23-May-98
24-May-98 114,100,000.00 0.00 114,100,000.00 18,188.35 23299 0.00 18,421.34 5.89289% 8.50000%  26,571.23 232.99 26,804.23 8.57453% 24-May-98
25-May-98 114,100,000.00 0.00 114,100,000.00 18,188.35 23299 0.00 18,421.34 5.89289% 8.50000%  26,571.23 23299 26,804.23 8.57453% 25-May-98
26-May-98 128,900,000.00 000 128.900,00000  20,79593 208.33 000 2100426  594768% | 850000%  30,017.81 208.33 30,226.14 855899% | 26-May-98
27-May-98 130,400,000.00 0.00 130,400,000.00 21,121.38 208.33 0.00 21,329.71 5.97036% 8.50000%  30,367.12 208.33 30,575.46 8.55831% 27-May-98
28-May-98 129,600,000.00 000 129,600,000.00 21,047 47 20833 000 21,255.80 5.98640% 8.50000%  30,180.82 20833 30,389.16 8.55867% 28-May-98
29-May-98 133,300,000.00 0.00 133,300,000.00 21,903.32 208.33 0.00 22,111.65 6.05458% 850000%  31,042.47 208.33 31,250.80 8.55705% 29-May-98
30-May-98 133,300,000.00 0.00 133,300,000.00 21,903.32 mcm.wu..m 0.00 22,111.65 6.05458% 8.50000%  31,042.47 20833 31,250.80 8.55705% 30-May-98
31-May-98 133,300,000.00 0.00 133,300,000.00 21,903.32 208.33 ° 0.00 22,11165 6.05458% 8.50000%  31,042.47 208.33 31,250.80 8.55705% 31-May-98

‘ 610,583.45 6,684.59 0.00 617268.04 883580.82  6,684.59 890,265.42

133,300,000.00 133,300,000.00  Maximum Outstanding During Morth
111,700,000.00 111,700,000.00  Minimum Outstanding During Month
122,393,548.39 0.00 122,393,548.39  Month-to-Date Average Oustanding 92,025,806.45
617,268.04  Nel Month-to-Dale Interest Expense/{income) 890,265.42
59381%  NA 5.9381% Month-lo-Date Average Effective Rate of Short Term Debt/(-)Return on Investmert (3) & {4) 11.3905% (5)
5.8738% 5.8738% Above Rales Net of Commiment Fees




TO:  GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FROM: DARLA D. PRUDHOMME DATE: 28-Jun-98
Shom Term . Sholt Term Ners. 1. THETES| ormmiment . erest el EW RAC Ol [NanonsBank TATeTest Commitment G Comparanve en.
Date Debt Investments Debv(Invest) Expense Fees Income Expense/  S.T.Deb¥(-) Prime Expense Fees Interest Rale of S/T Debl Date
Outstanding Quistanding Qutstanding (Income}  R.O.Invesi{1) Rate (2) Expense @ NBANK Prime

01-Jun-98 | 134,700,000.00 000  134,700,000.00 2212907 20833 000 22.337.40 6.05282% 8.50000% 31,368.49 208.33 31576.83 8.55645% 01-Jun-98
02-Jun-98 138,900,000.00 000  138,900,000.00 2259278 20833 0.00 2280111 5.99165% 8.50000% 32,346.58 20833 32,554.91 8.55475% 02-Jun-98
03-Jun-28 137,500,000.00 0.00  137,500,000.00 2238799 20833 0.00 22,596 32 5.99830% 8.50000% 3202055 208.33 32,228.88 8.55530% 03-Jun-98
04-Jun-98 135,400,000.00 0.00  135,400,000.00 21,879.68 20833 0.00 22,088.01 5.95430% 8.50000% 31,531.51 208.33 31,739.84 8.55616% 04-Jun-98
05-Jun-98 137,200,000.00 0.00  137,200,000.00 2197289 208.33 000 22,181.22 5.90098% 8.50000% 31,950.68 208.33 32,159.02 8.55542% 05-Jun-98
06-Jun-98 137,200,000.00 0.00  137,200,000.00 2197289 208.33 0.00 2218122 5.90098% 8.50000% 31,950.68 208.33 32,159.02 8.55542% 06-Jun-98
07-Jun-98 137,200,000.00 0.00  137,200,000.00 2197289 208.33 0.00 22,181.22 5.90098% 8.50000% 31,950.68 208.33 32,159.02 8.55542% 07-Jun-98
08-Jun-98 135,800,000.00 000  135,800,00000 21,825.45 20833 0.00 22,033.78 5.92219% 8.50000% 31,624 66 208.33 31,832.99 8.55600% 08-Jun-98
09-tun-98 140,900,000.00 0.00  140,900,000.00 2256616 166.67 0.00 2273283 5.88892% 8.50000% 32,812.33 166.67 32979.00 8.54317% 09-Jun-98
10-Jun-98 138,100,000.00 0.00  138,100,000.00 2211279 166.67 0.00 22,279.46 5.88849% 8.50000% 32,160.27 166.67 32,326.94 8 54405% 10-Jun-98
11-Jun-98 135,800,000.00 0.00  135,800,000.00 21,893.91 179.20 0.00 22,0731 593276% 8 50000% 31,624.66 179.20 31,803.85 8.54816% 11-Jun-98
12-Jun-28 131,900,000.00 0.00  131,900,000.00 21,331.36 187.22 0.00 2151858 5.95472% 8.50000% 30,716.44 187.22 30,903.66 8.55181% 12-Jun-98
n-08 131,900,000.00 0.00  131,900,000.00 21,331.36 187.22 0.00 2151858 595472% 8.50000% 30,716.44 187.22 30,903.66 8.55181% 13-Jun-98
Fun-98 131,200,000.00 000  131,900,000.00 21331.36 187.22 0.00 2151858 5.95472% 8.50000% 30,716.44 187.22 30,903.66 8.55181% 14-Jun-98
15-Jun-98 140,400,000 00 0.00 140,400,000 00 2297985 166.67 0.00 2314652 6.01743% 8.50000% 32,695.89 166.67 32,862.56 8.54333% 15-Jun-98
16-Jun-98 138,900,000.00 000  138,900,000.00 22,609.83 18333 0.00 22,793.16 5.98956% 8.50000% 32,346.58 183.33 3252991 854818% 16-Jun-98
17-Jun-98 136.800,000.00 000 136,800,000 00 22,293.77 18333 0.00 22.477.10 599718% 8.50000% 31,857.53 183.33 32,040.87 8.54892% 17-Jun-98
18-Jun-28 136,000,000.00 000  136,000,000.00 21,99527 18333 0.00 2217860 5.95235% 8.50000% 31,671.23 183.33 31,854.57 854920% . | 18-Jun-98
19.Jun-98 136,400.000.00 000  136,400,000.00 21,869.65 19463 0.00 22,064.28 5.90430% 8.50000% 31,764.38 194,63 31,959.02 8.55208% 19-Jun-98
20-Jun-28 136,400,000.00 0.00  136,400,000.00 21,869.65 194.63 0.00 22,064.28 5.90430% 8.50000% 3176438 19463 31,959.02 8.55208% 20-Jun-98
21-Jun-98 136,400,000 00 000  136,400,000.00 21,869.65 194,63 0.00 22,064.28 5.90430% 8.50000% 31,764.38 19463 31,959.02 8.55208% 21-Jun-98
22-Jun-98 144,200,000.00 0.00  144,200,000.00 2321688 18333 0.00 23,400.21 5.92308% 8.50000% 33,580.82 183.33 33,764.16 854641% 22-Jun-98
23-Jun-98 142,900,000.00 000 142,800,030 00 22,924 90 191.33 0.00 23116.23 5.90442% 8.50000% 33,278.08 19133 33,469.41 8.54887% 23-Jun-98
24-Jun-98 141,200,000.00 000  141,200,000.00 22,579.35 166.67 0.00 22,746.02 5.87981% 8.50000% 32,882.19 166.67 33,048.86 8.54308% 24-Jun-98
25-Jun-88 158,200,000.00 000  158,200,000.00 25,655.72 166.67 0.00 25822.39 5.95776% 8.50000% 36,841.10 166.67 37,007.76 8.53845% 25-Jun-98
26-Jun-98 155,800,000.00 000 155,800,000.00 25,551.29 166.67 0.00 25,717.96 6.02507% 8.50000% 36,282.19 166.67 36,448.86 8.53905% 26-Jun-98
27-Jun-28 155,800,000.00 0.00 155,800,000.00 2555129 166.67 0.00 2571796 6.02507% 8.50000% 36,282.19 166.67 36,448.86 8.53905% 27-Jun-98
28-1un-98 155,800,000.00 0.00  155,800,000.00 25551.29 166.67 0.00 2571796 6.02507% 8.50000% 36,282.19 166.67 36,448.86 8.53905% 28-Jun-98
29-Jun-98 155,800,000.00 000 155:800,000.00 25974 48 166.67 0.00 26,141.15 6.12421% 8.50000% 36,282.19 166.67 36,448.86 8.53905% 29-Jun-98
30-Jun-98 164,000,000 00 000  164,000,000.00 28,003 88 125.00 0.00 28,128.88 6.26039% 8.50000% 38,191.78 125.00 38,316.78 8.52782% 30-Jun-98

‘ 687,797.33 5,541.07 0.00 693,338.40 987,257.53 5,541.07 992,798.61

164,000,000 00 164,000,00000  Maximum Oulstanding Duting Month
131,900,000 00 131,900,000.00 Minimum Quistanding During Month
14131333333 000 14131333333 Month-to-Date Average Ouslanding 95,093,333.33
693,338 40 Nel Month-to-Date Interest Expense/(Income) 992,798.61.
5.9624% NA 58694% Month-to-Date Average Effective Rate of Short Term Debt/(-)Retuin on Investment (3) & (4) 127023% (5}
5.9217% 50217% Above Rates Net of Commilment Fees .

(1) The Effective Rate of Short Term Debl/(-)Return on Investments is Compuled by Dividing the Net Interest Expense/(Income) by Net Short Term Debt/(Investment) Oustanding Multiptied By 365 Days.

(2) Short Term Debt Outstanding Times the NationsBank Prime Rate Divided by 355 Days

(3) The Average Effective Rate of Net Short Term Debt is Cemputed by Dividing the Total Mel Interest Expense by the Average Expense by the Average Net Short Term Debt Outstanding Multiplied by 365 Days Divided by the
Number of Days Elapsed Within the Month.

(4) The Average Effective Rate on Net Investments is Computed by Dividing the Met Interest (Income) by the Average Net Short Term Investment Outstanding Multiplied by 365 Days Divided by the Number of Days Elapsed Within
the Month

{5) The Average Effective Rate of Borrowing on a Daily Basis at MationsBank Prime Rate is Computed by Dividing the Total Net Interest Expense by the Daily Average Nel Debt Position Multiplied by 365
Divided by The Actygb Number of Days Elapsed in the Month, If There is Net Income, This Computation is Not Applicable.




. TOs  GARY M. JENKINS SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FHUM:  UAKLA U. PHUUHUMME UDAlE:  31-Jul-yd
Short Term Short Term NetS. 1 Interest  Commitment  interest Net th. Rateof [NationsBank  Interest ~ Commiment Net Comparative tll.
vaie veot Investments Ueou{invest) £xpense rees income txpenses  d.1.Uebl|-} rnme Expense rees Interest Hate of 5/1 Uebt vate
uutstanaing wuisianaing uuisianaing yincoms)  H.uU.INvest(1) Hate 3] cxpense @ NBANR Frime
01-Jul-98 | 162.000.000.00 0.00 162.000.000.00  27.554.05 125.00 0.00 27,679.05 6.23633% 8.50000% 37,726.03 125.00 37,851.03 8.52816% 01-Jul-98
UZ-Jut-93 161.3UU.00U.0U VRV LY R- VVAV VAT VRN 1Y) 14Y.00 VWU Zb,/UB.Ub b.U212/% BOWW%  /,/UL./4 14Y.bb 31,85¢2.4Y 8.933/8% UZ-Jul-98
| UJ3-Jur-o8 162.9UU.WU.UY VWU IDZYUULULLLUY  Zb.5B 1.4 134.0 VWU Zb,/81UU D.YEYEYY% BOWUU%  37.435.6¢ 144.05 38,U8d. Y 8.53359% U3-Jui-ys
| U4-Jui-s 162.4UU.WWU.UY VWU T0ZYULLWULLUIU  Zb,581.94 14Y.0b VAT VRN R R 5.98945% BOWUUY  3/,535.62 14Y.00 b,U85.28 8.53953% U4-Jur-yy
US-JuI-YY 162, 90U.00U.UU VWU TOZYUULUULUU  2o,581.94 134.0b Uw o Zb,/su 5.Y8945% BOWUUY%  3/,435.b2 144,66 RLAVLIZY 8.53353% US-Jul-Ys
7 Uo-JuI-vy 152.2UU.00U.UU UUU  10Z,4UUUULLUU  ¢b,4bY.88 144.60 UUU 2501958 5.YWeLL% BOWUU%  $/,712.0U 144,06 31,9220 8.53308% Ub-Jul-98
Us-gur-vs 10U.6UU.WU.UY V.UV IBULULLUULLUY  ¢5.441.5/ 14Y.00 URLVERFCYTS) PR 5. Y2H83 % B.50UUU%  3/,4UU.0U 14Y.06 Y/,54Y.06 ¥.534U1% U/-Jul-vs
U8-Jul-98 160,000,000.00 0.00  160,000.000.00 45,7289 14Y.66 0.0y 25,878.56 5.90355% 8.50000%  37,260.27 14Y.66 37,4U09.93 8.53414% 08-Jul-y8
UY-JuI-ys 15/.2U0,WU.uU VLU 157 2U0UU0UU0 585702 144.00 UUU 2550798 CR 77474 BOUWUU%  3b,5U8.2¢ 14Y.66 36,/5/.88 8.534/5% UY-Jul-3
W-Jul-ys 155 3UU.WU.UY UUU 1D 3ULUULLUY 24, 598.8b 149.00 UUU  2b,148.5¢ 5.91Ub3% B.5WUU%  96,105./5 14Y.06 36,315.41 B.5951/% 1U-Jul-y
11-Jul-Ys 155.3UU.WU.UU UUU  ID53UU0UDLUU Z4.998.8b 184.600 VU 2b,188.0¢ 5.41Ub3% BOWUUZ  36,100.75 14Y.06 $b,315.41 B.53951/% H-Jul-y
1¢-Jul-98 155,30V, W00 (VRTINS LERCIVVAT VVAV BEPT RS X1 149,05 UUU  25,188.5¢ 2.Y1Ub8% BOWUU%  8b,16d.75 14Y.66 35,315.41 8.9901/% 12-Jul-vs
13-Jul-vY 154.50U.00U.0Y WUU  I1D45U0.UILLUU  Z5UU1.8¢ 14Y.bb UUU 25,1508 5.Y4182% B.OUUUUY  39D,47Y.45 14Y.06 35, 12911 8.53550% 13-Jul-vy
18-Jut-Y 15 1.4UU,00U.0U VLU IDLYUVUUULU  24,498.UU 144.0b VW 24,54/.6b 5.YZLD8% BOUUUUY  3D,3/3.9/ 14Y.64 35,523.63 8.535Y6% 14-JUl-Y8
JUl- Y8 15U, 7UU,WWU.UY UUU 15U, /UL UUULU  28,504.4¢ 125.0U VWU Z4,08Y.4/ 5.Y/986% B.OUUUU%  UD,U¥4.5¢ 125.0U 39,219.5¢ B.5WZB% 19-Jul-93
Yy 15U.6UU. WUV VRVVRR LIV IV VAT VTRV P ISPV 18Y.6b UuU 24,5815 5.Y48U8% BOWUUY  95,U71.29 144.6b Ub,22U.8Y 8.53621% 16-Jul-93
ul-98 152.6UU.00U.0U U.UU  19Z,0U0LULLULU 24,5711 144.00 VAL V2 WA E N Y 5.912bb% BOWUUY  35,53b.4Y 14Y.66 45,bbb.65 8.5358U% 1/-Jul-98
18-JUl-4 152.6UU, 000U V.UV I5Z0UVUUUUY 2457011 134,05 VALV WA CN Y 5.91205% BOUUUUY%  db,535.99 144.00 Ub,bYb.bd ¥.5958U% 18-Jul-98
1Y-Jul-9s 152.6UU.UJU.UY VWU 15Z0U0 U000 24,5/U.1) 14Y.b5 (AU WA NI 5.Y12b6% BOWUUY  3,535.4Y 144.50 35,b8b.65 8.5358U% 19-Jul-Y8
2U-Jul-YB 158.4UU.WJU.UY VUV 198,4U0,L0U.UU 554491 14Y.6b VU Z5044.5/ ERT4EAYAS YOWUUY  30,88/.6/ 144.66 31,081,338 ¥.5344Y% 2U-Jul-yy
21-Jul-gs 159,bUUWIU.UU VUV 155bULIILLIUU  25,U3U.22 14Y.66 VWU 25,179.88 5.9Ub5Y% BOUWUUY%  36,285.b¢ 144.0b Yb,385.48 8.99511% 21-Jul-y
22-Jut-yy 154,90V, W0U.UU UUU  1DAMULLLULLUU 4,Y3U.4b 134.00 WU 2bUBu.1e .Y/ 8% B.OWUU%  96,UrZ.by 14Y.65 3b,2ee. b 8.9952/ % 22-Jut-ys
¢3-Jul-yy 154, 10U.000.00 UUU 194 TUUWWU.WU 28,988,/ 144.60 UUU  Z5,UBB.3b 5.94241% BOWUUY  3D.885.3U 14Y.bb 6,Ud5.96 8.93545% Z3-Jul-y
24-Jul-vs 104, UUU.WU.UY VWU 164 UUDUULLUIU 20,410,398 14U.Y0 VU 2b,58r.34 5.9U88U % Y.OUWU%  3Y,191./8 13U.96 38,3¢2.14 8.52915% 28-Jul-98
¢5-Jul-vy 154.UUU.WUV.UU U.UU TG UUULUULUY  Zb,41b.3% 19U.90 V.U 2Zbbalsa 5.YUB4U% YOUUUU% 38, 19178 13U.90 $B,922.18 B.O2Y15% ¢5-Jul-vY
Z6-Jut-y8 164.000.000.00 0.0  164,000,U00.00 26,416.38 130.96 00U 26,547.34 5.9084U% 8.50000%  48,191.78 130.96 J38,322.74 8.52915% 26-Jul-98
27-Jul-y8 117.300,000.00  TUD,LUV.LUV.LU 17,300,000.00 19.019.58 149.66 15277.78 J,891.46 8.21031% 8.50000% 4,028.77 14Y.66 4,178.43 8.81576% 27-Jul-98
28-Jul-98 17.200.000.00 u.0u 17,200,U00.00 2.823.67 316,394 0.0v J,140.00 6.66337% 8.50000% 4,005.48 J16.33 4,.321.81 Y.17127% 28-Jul-Y8
¢Y-Jul-ys 1/.4UU.UW.UY VALY 1/.4UU0.UW0.0Y 2,850.5U 310.33 (ATY] 3,112.83 6.65564% BOWUU%  4,USZUS 31093 4,355.38 Y.10350% 2Y-Jul-98
YU-Jul-yy 10,2U0,U00.UU v.w 10,200, UW.0U 2.632.5U 316,33 u.w 2,948.83 6.643Y6% ¥.50UUU% 8,/ 12.0U 16,393 4,U88.93 Y.L1211% SU-Jut-y8
31-Jul-98 30.100.000.00 0.00 30.100.000.00 4,938.59 316.33 0.00 5,254.92 6.37224% 8.50000%  7.009.59 316.33 7,325.92 8.883597 31-Jul-98
696,486.60 5200.71 15277.78 686,409.53 977,430.14 520071 982,630.84
154.UUU.WV.WY 194,UUUUUU.WU  MAXIMUM YUISEaNaING Uuring momn
15, 200.000.00 16,200,000.00  Minimum Qutstanding Uuring Month
135.019.324.68 3,2¢2.8U0.85  135,993,548.99  MONIN-10-Uale Average uusianaing Y2,UL5,5Ub.45
. 686.409.53  Nel Month-to-Uate Interest bxpense/{Income) Y82,630.84
5.9601% -5.5764% 5.9692% Month-to-Date Average tttective Hate ot Short Term Uebt/(-}Return on Investment (4) & (4) 12.57122% (5)
5.9159% 5.Y24U% ADOVe Hales Nel ol COmMMAmen ees

(1} the tnective Hate of Short term Uebl|{-)Heturn on Invesiments is Computed by Uviding the Net interest Expense/{income) by Net Short 1erm Uebt/(Investment) Uustanding Multiplied By 365 Uays.
(2) Short 1erm Debt Qutstanding 1imes the NationsBank Prime Hate Uivided by 365 Uays.
(3) the Average tective Hate ot Net Short |erm Uebl is Computed by Uividing the lotal Nel Interest Expense by the Average kxpense by the Average Net Short {erm Uebt Qulstanding Multipied by 365 Uays c_<ama by the
Numoer of Uays tiapsea ¥vinin tne Montn.
(4) The Averags Effective Rate on Net Investments is Computed by Dividing the Net Interesl (Income) by the Average Net Short Term Investment Outstanding Multiplied by 365 Days Divided by the Number of Omﬁ m_mummn Within
he Momn.
(5) Vhe Average titective Hate of Borrowing on a Uarly Basts at NattonsHank Prime Hale I1s Computed by Uividing the 1otal Net Interest kxpense by the Darly ><macm Net Uebt Position Muiliptied by 365
Divided by The Actual Number of Days Elapsed in the Month: f There is Net Income. This Computation is Not Applicable.




TO:  GARY M. JENKINS SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FRUM:  UAHKLA U. PHUUHUMME UAIED  $1-Aug-Y8
Short Term Shor Term NetS. 1. Interest  Commilment  Interest Net Eff. Rate ol  {NationsBank  Interest ~ Commitment Net Comparative EIf.
vaie veot investments vepviinvest) Expense rees income txpense/  S.1.uUepu(-) rrime txpense rees Interest Hale of 5/1 Ueot vate
wvuisianaing uuisianaing wuisianoing (income)  H.U.INVesi{ !} Hate 12) Expense @ NBANK Frime
01-Aug-98 30.100,000.00 0.00  30.100.000.00 4,938.59 316.33 0.00 5,254.92 6.37224% 8.50000%  7,009.59 316.33 7,325.92 8.88359% | 01-Aug-98
Uz-Aug-¥8 $U, UU.UW.WY VXUV RV R [T VAV TRV Y 4,938.59 316,93 u.u 5,¢54.9¢ ©.3/¢28% BOWUUZ  /,UUY.0Y ib.ss 1,9¢5.9¢ B.BBIDY% | UL-RUG-YS
US-AUgG- Y8 FIURTIRTCTAVY UUU  3U8UUUWU.WY 4,938.1Y 310,99 u.uu 5,254.5¢ 5.9 /U% B.OWUU%  /,Udb.1b R[] 1,312.89° B.881US% | Us-Aug-w
U4-AUg-Y8 91.WUVW.Y VXV R Y VVAVEVRY.T) a9/1.23 $10.33 .y 5,244.50 ©.23214% BOWUUY%  ,419.18 b3y £,595.9U B.8/24%% | U4-Rug-Ys
U3-Aug-Y 31, 1UU.UW.W VXUV AR R VIRV VRY.V] 4,958,393 310,33 v ,256.bb 6.16/U4% B.OWUUY%e  [,282.41 R RA] 1,598.1Y B.8/1¢5% | ud-Aug-ys
Ub-AUg-YY RURIVIRVETRVY VU 3U,100.0W.0U 4,540.8Y 31093 u.u 5,163.2¢ 6.201U4% 8OWUWY%  /,UUY.5Y 16,39 132092 . B.8¥sHY% | Ub-Aug-ys
U’-AUg-YY 2Y.1UU,U.uU VWU 2Y,/UU,U0.0U 46829/ 441,33 vy 5,128.3U 6.29/54% B.5UUUUY%  6,Y16.44 441.39 1,350,104 YL 1% | UI-Aug-vs
U8-Aug-Y8 29.700.000.0U Uv.0u 2Y,700,000.00 4,682.9/7 441.33 0.uu 5,124.30 6.29754% 8.50000% 6,916.44 441.93 7,851.77 Y.04287% | U8-Aug-Y8
UY-AUg-YY PERIVRVUVAYY VU 2Y,/UU0,UW0Y 4.bb2.Y/ 441,33 u.w 5,1¢8.3U ©.29/54% 8.O5UUUUY%  b,Y1b.44 441,39 1,350.11 YVaL3 % | UY-RUQ-YB
1U-AUg-Y8 29.3UU.UW.0U UUU  2Y,3U0,U00.0U 4,(10.10 410.b/ u.u 5,12/.43 6.38/41% BOWUU%  6,823.¢Y 41065/ 1,£39.95 YUIYUL% | TW-Aug-vs
11-AUg-¥8 25.4U0.UW.UY UUU  Z9,800,U00.0U 4,U8U.2¢ 441,53 u.u 4,4/1.55 6.42565% BOWWY% 95U/ 441,33 b,35b.4U Y.1881%% | 1-Aug-vs
12-AUQ-Y8 PORIVARVETALY VAU VIRV R VIRV UVET 3,249.3¢ 4106/ . 3,bbd. Yy 6.05/14% BOUUWY%  4,bBU.BZ 410.6/ 5,UY/.4Y Y.o063% | 1e-Aug-vs
13-AUg-YB 19, 1U0,U0.UU u.uu 19.100,U0U.00 3,Ubb.b1 441.33 v 3,50/.94 b./U305% BOWUW%  4,44/.95 441.33 4,889.2/ Y.3433/% | 13-AUg-YY
13-AUg-Y8 PAVRIVIRVEIRT) (AU VRV TV RV AT Y 3,989/ 1 4100/ u.w 4,/66.38 6.0412U% BOWUUY  4,82U.55 416.6/ 5,¢31.21 Y.234/0% | 14-Aug-yy
120815 Y8 PAVR{VARVVIRUY VAUV R VLV IRV VRY.{] 9,989.71 416.0/ v 3,/6b.38 6.6412U% BOUWUU%  4,82U.5 41b.b/ 5,231.21 Y.Z34/U% | 15-Aug-ys
-98 2U,/UU,U0U.UU VUU 2U,7UU,U0.WU 3,989.11 4100/ u.uy 3,/6b.98 6.6412U% B.OUUUUY  4,B2U.55 4166/ R WATA Y.234/0% | 10-Aug-vs
1PRUG- Yo 21,8U0,U00.UY VU 2),8U0,U00U 3,59/.UU 4100/ .y au19.5/ 6./ U VYo BOWUW%  DU/b./1 416.5/ 5,443,398 Y.19/03% | 1/-Aug-ys
18-AUQG-YY 2U.8UU,U0U.0Y VWU ZU.8UU,Un.0Y 3,990,/ 7 441,93 u.uu 3.018.1U 6.62983% BOWUU%  4,549.84 441.359 5,285,146 Y.21444% | 18-Aug-yy
1Y-AUG-YB 19.50U.U00.0U u.w 19,5UU,U00.00 RRIC/8°73 441,33 u.uy 3,534.¢5 6.6 1538% 8.OWUU% 454110 441.33 4.98¢2.42 Y.92oui% | 19-Aug-ys
ZU-AUQ-YY 19.2UU,U00.0U u.w 19,2UU,U0U.0Y 3,UU.0/ 441,33 uuy 3,894.UU 6.63843% BOWUU%  4,871.23 441,53 491256 YIP% | 2U-Aug-ys
Z1-AUg-YY [ERTUV AT u.uu IERIUIXVVIRTY s 441,33 u.w RETANYS 6.51/15% 8.OUUWU%  4,581.67 441.39 5,U4.UY Y.91/69% | ¢1-Aug-yy
Z2Z-AUg-Y8 19./UU.UW.UU u.uu 19, /UY,U00.0U RRRIAR LEA R u.uu 357184 6.b1/13% BOUWUU%  8,58/.6/ 441.33 5,U24.UU Y.31/bY% | ¢2-Aug-vs
¢3-AUg-YY8 19, /0U.U0.0U u.uu 19, /UY,UUU.UU 39,1301 441.393 uw 3,9/1.44 6.51/13% BOWU%  4,58/.b/ 441,33 5,U9.0U Y31bY% | Z3-AUg-Y8
24-RUg-Y8 [ERLVVAVE VAVY) u.uu 19,/00,UW.0Y 3,157.4¢ 441.33 vy 9,598.8U 6.bb6/ 8% B.OWUU%  4,58/.6/ 441,33 5UM.WY Y.91/6¥% | ¢4-Aug-vs
¢5-Aug-Yy 33.20U.UW.UU VATV R R R VTRV VRV 5,265.8Y 441.39 u.u 2,/U1.2¢ 6.2/45U% BOWWIY%  1,/31.5) 441,33 8,1/2.83 B.YBY 1Y% | ¢5>-Aug-yy
Z6-Aug-98 3¢,200.000.00 0.00 3¢2,200,000.00 5.277.2¢ 441.33 0.0 5,718.55 6.4822U0% 8.5000U% 7,498.63 441,33 7,9349.96 9.00026% | 26-Aug-Y8
27-Aug-v8 28.600.000.00 0.0y 28.600,000.00 4,583.44 441.33 0.uu 5,U25.27 6.41336% 8.5000U% 6,660.27 441.49 7,101.60 Y.06323% 27-Aug-y8
28-Aug-y8 24.500.000.00 u.u 29,500,000.00 4,746.16 416.67 0.uu 5,16¢.83 6.38790% 8.50000% 6,864.86 416.67 7,285.53 Y.01554% Z8-Aug-Y8
¢Y-RUg-YY 29,50U,U0.0u UUU 2Y,500,U00.0U 4,/8b.10 4106/ u.uy 5,102.83 5.38/YU% B.5UUUU%  b,BbY.8b 416.6/ 1,286.53 YUI58% | 2Y-AUg-Y8
JU-AUg-Y8 29.5UU.UW.uu UUU  2Y,5U0,U00.0U 4,745 10 410.b/ uw ,102.83 6.38/YU% 8OWUU%  b,804.8b 41b.b/ 1,286.53 YUIvLa% | YU-Aug-vs
31-Aug-98 34.300.000.00 0.00  34,300,000.00 5,783.19 416.67 0.00 6,199.86 6.59752% 8.50000%  7,987.67 416.67 8,404.34 8.94339% | 31-Aug-98
129,506.65 12,684.53 0.00 142,191.18 187,395.89  12,684.53 200,080.42
34.0UU.VW.UU 38,3UU,UU.UU  MaxImum wuIsianamng uunng monin
19.100.000.00 19,100.000.00  Mimimum Qutstanding Uurning Month
£5.995.UD8.5¢ VWU Z5,¥o5,Ub4.5¢  MORIN-lo-Uate Average vusianaing YZ,U¢d,8Ub.45
‘ 142,191.18  Net Monih-to-Date interest kxpense/{income) 200,U080.42
6.44Y6% N.A. 6.4496% Month-to-Uate Average tltective Hate ot Short |erm Uebt/{-)Heturn on Investment (J) & (4) 2.5599% (5}
5.8/82% 5.8/42% ADOVE Hales Nel of Lommament rees

{1) Ihe tttective Hale of Short [erm Uebl/(-)Heturn on Investments 1s Uomputed by Uividing the Nel Interest Expense/{income) by Nel Short Term Debt/(investment) Oustanding Multiplied By 365 Uays.

{Z} Short term Debt Qutstanding limes the NationsBank Prime Hale Uivided by 365 Days.

(3} Ihe Average Elteclive Hale of Net Short 1erm Uebt is Gomputed by Uividing the 1otal Net Interest kxpense by the Average txpense by the Average Net Short |erm Debt Outstanding Mulliplied by 365 Uays Uvided by the
Number of Uays tlapsea wanin the Month. g

(4) The Average Effective Rate on Net Investments is Compuled by Dividing the Net Interest {Income) by the Average Net Short Term Investment Outstanding Multiplied by 365 Days Divided by the Number of Days Elapsed Within
tne Morn.

(5) 1he Average tHective Hate of Borrowing on a Ually Basis al MalionsBank Prime Hate 1s Computed by Dividing the 1otal Net Interest kxpense by the Dally Average Net Uebt Hosilion Multiplied by 365
Divided by The Actual Number of Days Elapsed in the Month: If There is Net Income, This Computation is Not Applicable.




TO:  GARY M. JENKINS SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT

. me

FHUM:  UAHLA U. PHUDHUMME UAIE: $U-Sep-yy
Short Term Short Term NetS. 1. interest  Gommitment  Interest Net tli. Haleo! [NationsBank  Interest ~ Commilment Net Comparalive Efl.
vate vebl 1nvesiments Ueov{invest) txpense tees Income txpense/  S.1. Uebu(-) rrime txpense rees interest Hate of /1 Leb! vate
wutstanaing uuistanaing wuisianaing {iIncome)  H.u.Inves( 1) Haie 2) £xpense (@ NBANR FTIme
01-Sep-98 47.200.000.00 0.00  47.200.000.00 7.953.33 44133 0.00 8.394.66 6.49163% 8.50000% 10,991.78 441.33 11,433.11 8.84128% | 01-Sep-98
Uz-d>ep-yd 45, MJU.UW.UY (VRUVR TR FIRVY ARV 1.902.18 441335 VALY CXUERD 6.236Y4% B.OWUWU% 1092192 441,33 11,563.24 8.84340% | uz-Sep-vy
Ugs-Sep-yy LEE VAT ATY (VAL VIR T AT VOVEVAY Y 1.984.14 416.0/ v 1BUSBY 620122 % BOUWWUZ%  1U,58Y.U4 410.0/ 11,1U5.71 8.83136% | vs-sep-wy
U4->ep-vy 4/.4UU.UW.WU Uw 4/.4U0.000.WY 1.59¢5.Ub 410.6/ v 198103 6.11546% BOUUU%  11,U38.3b 416.b/ 11,855.U2 B.82U85% | U4-dep-ys
Ud-Sep-yy 4/,4UU,UW.0U UUU 4/,8UU0.000.0U 1.5¢5.Ub 4i0.b/ u.w 198143 6.11546% 8.500UU%  11,U38.36 410.0/ 11,855.U¢ B.8UB% | Ud-Sep-wo
Ub-dep-yy 4/7,400,U00.UU U.UU 47,800.000.0U 1,5¢5.Ub 416.6/ u.w 1,981,738 0.11540% BOUIUU%  11,U38.3b 416.b/ 11,455.0¢ B.B2UBYY% | ub-bep-yy
U/-ep-wy 4/.4UU.UW.WU UuU  4/,4u0,U00.0U 1.5¢5.Ub 4100/ u.uu 1,981.13 6.115446% BHUWUY%  11USB.96 41b.b/ 11,455.U¢ B.BUBY% | U/-Sep-ys
U8-Sep-98 46,300,000.00 0.0 48.300,000.00 7.485.13 416.67 v.0u 7.901.80 6.22928% 8.50000%  10,782.14 416.67 11,198.86 8.82847% | UB-Sep-Y8
UY-bep-yy EITRIVVAVT VY (VAVVEREE TR RIAVV VAU 8.942.4Y a10.6/ v 8,/59.16 5.38142% BOUUUUY%  11,06/7.12 416.6/ 12,U83./Y BBUIDLY | UY-Sep-v
1U-dep-yy LER(VIAVT ALY VWU 4Y,/00,U0u.0U B,Ub5. 3/ 416.6/ ALY 8,882.U4 .Y % BOUUU% 11,5739/ 416.6/ 11,99U.04 B.BUBUUY | 1U-Sep-yd
11-Sep-v¥ 4Y,/U0,UW.WU VAL VR S VTRV VAV 1,928.55 410.b/ u.u B,3995.23  6.128/Y% BOWUW%  11,573.9/ 416.6/ 11,99U.64 B.BUBUUY | 11-Sep-yd
12-5ep-yy 4Y, /Uy, UW.uY VLU 4Y,/UU,u00.0U 1.928.50 416.6/ u.w ¥,345.29 6. 128/Y% B.OUUWY%  11,573.9/ 416.b/ 11,990.64 B.BUBUUY | 12-Sep-yu
13-ep-yy 4Y./UU,U.UY UUU  4Y,/UUUW.WY 1,928.56 410.6/ u.u Y.985.03  0.1Z8IY% 8O0 T1,5/0.4/ 416.6/ 11,990.04 B.8UBUU% | 19-Sep-ys
14-5Sep-yy 42,8U0.UW.WU VAUV PR L VRVVIXTY 0,Y8U. Y3 410.b/ v 189/.60  6.3U8/U% BOUUU% Y6712 410.6/ 10,3683.7Y B.85533% | 14-Sep-vy
-Sep-yy 41,500.UW.WU VWU 4/,5UU,U00.0U B,UYS.U/ 410.b/ VATV BOUY./4  0.DIYULY% B.OUUUU%  11,UbT.b4 410.6/ 11,8/8.31 BEUIEY% | 15-Sep-ys
ep-vs U, %Y, U0 VRV VIS IRV VARV 8,2U1.91 44133 u.u B,042.64  6.1¥/D/% YOWUU%  11,855.4¢ 44133 N FY- WA B.YI64/% | 10-Dep-yy
ep-yu SU,BUU,UL.UY VU dUBULUWILLY 8.150.UU 441.33 AT OIS BIL% BOWUU%  T1,830.14 441393 12,211.45 B.81/09% | 1/-Sep-ys
18-dep-Ys 4Y.50U,U).UU VAV VR SR TRV IAVY 1,182.50 44133 v Y2383 6.UBAUS% BOUWUU%  11,52/.4U 44133 11.908./¢ B.8654% | 18-Sep-yu
19-5ep-vy 4Y.5U0,U00.UU VU 4Y.5UU.UBU.uY t,182.50 441.33 v BB B.UBAUSY% Y.OUUUU%  11,5¢2/.4U 441.93 11,908,712 y.8e942% | 19-Sep-vs
2U-d>ep-yy 4Y,5UU. V000U U 4Y,5UU,U0.UU 1.482.9U 44153 v.uu 822383 6.UbAUSY% BHWWY%  11,92/.6U 44133 11,908./¢ B.6254¢% | ¢u-dep-wy
21-5ep-yy 43./UU,UNLUU (VAVVERE R WAV IRV VATV b,Yo1.28 416.0/ v 1,311 6. 16232% 8O0  1U,1/0.71 416.6/ 10,594,398 8.848U2% | 21-d>ep-ys
¢¢-5ep-yy 4U,5UU, ULV VWU 4U,BUUUWI.UY 0.519.U1 416.0/ vy 6,935.08 6.2U8/ 1% YOWUU  Y,5ULI/ 416.6/ Y,y18.Us B.B/2(5% | ¢¢-Sep-vy
¢3-5ep-yy 4y, UV, UMY (VAUVRF TR ETATY AVY) b,0b1. 11 410.6/ (ALY b, /1118 0184/ YHWUU% Y3150/ 415.0/ Y,/31./14 8.88021% | Z3-dep-wu
24-ep-ys 31,1UU.UW.0Y [VAVV R VIRV LIATY 0,UUY.4b a10.6/ v 0,420.18  5.22158% BOUUUUY%  B,//4.4> 416.b/ Y,1%.1¢ B.YUSAU% | ¢4-dep-yy
¢5-dep-vy LERLAVEIRVY UUU 4y, /uUuWU.WU 1,8U0.14 44133 RLY v,281.4/ 6.USZOY% B.OUWUU%  11,573.9/ 441,93 12,0153V 8.82811% | ¢>-dep-ys
Z6-Sep-y8 4Y,700,000.00 u.0u 49,700,000.00 7.800.14 44133 0.0 8.241.47 6.05259% 8.500UU%  11,573.97 441.33 12,U15.30 8.82411% | Z6-Sep-Y8
27-Sep-98 4Y,700,000.00 0.uu 4Y.700,000.00 7.800.14 447.33 u.uu 8.241.47 6.05259% 8.5000U%  11,574.97 44134 12,015,380 B.82411% | 27-Sep-Y8
Z8-5ep-Yy 5¢,6U0.000.0U u.0y 52.600,U00.00 8,437.55 441.33 00U 8,878.88 6.16140% 8.50000%  12,44Y.32 441.34 12,690.64 8.80624% { Z8-Sep-Y8
¢Y-ep-yy 5Z,/UV.UW.UU Uuu - 5z./uu,uw.uy B.IYILUY 441.33 Ay 8,832.41 6.11/3¢% B.OUUUUY%  12,2/2.5U 441.53 12,113.93 5.8UdbL% | 2Y-Sep-yy
JU-dep-Y bb,4UU, V.U ZWUUW.UY  54,8U0UUUUY  11,187.81 410.0/ JUSUU 11,299.48 6.4U421% B.5UUUU%  14,99/.2b 41b.b/ 19,4199 8./30159% | U-bep-ys
23274064  12,795.92 305.00 245,231.56 336,809.59 12,795.92 349,605.51
©0.4UU, V.UV ©4,3UU,UVU.UU  MAXIMUM UUISIanaing uunng monin
37./00.000.0Y ¥/,/00.000.00  Mimimum Qutstanding Uuring Month
45,4/0,000.0/ bY.bEb.b/ 48,2 IV.UWU.UU  MONIN-10-Uale Average uusiangaing Y5,U¥3,333.99
. 245.231.56  Net Month-lo-Date Interest kxpense/(Income) 34Y,605.51
6.1880% -5.5663% 6.188Y% Month-to-Uate Average tftective Kate ot Short 1erm Ueblt/(-JHetum on investment {3) & (4) 4.4730%  (5)
5.8555% 5.805Y% ADOVE Hates Nel of Lommament +ees

(1) 1he ktective Hate of Short Ierm Uebt(-)Heturn on Investments IS Uompuled by Uividing the Net Interes! Expense/{income) by Net Short term Uebt/{invesiment) Uustanding Mullipiied By 65 Uays.

{2) Short Term Debt Oulstanding 11imes the NationsBank Prime Hate Uivided by 365 Uays.

(3) I'he Average Eftective Hale of Net Short ferm Uebtis Uompuled by Dividing the total Nel Interest Expense by the Average Expense by the Average Net Short 1erm Uebl Quistanding Multiplied by 365 Uays Unvided by the
NUMODer of Uays E1apsea yvinin tne Montn,

(4) The Average Effective Rate on Net Investments is Compuled by Dividing the Net Interes! {Income) by the Average Net Short Term Investment Oulstanding Multiplied by 365 Days Divided by the Number of om<m Elapsed Within
tne Momn.

(5) 1he Average Eftective Rate of Borrowing on a Ually Basis at NattonsBank Prime Hale is Computed by Uwiding the | otal Net interest txpense by the Ually Average Net Uebt Postiton Multiplied by 365
Divided by The Actual Number of Days Elapsed in the Month: If There is Net Income, This Computation is Not Applicable.




TO: GARY M. JENKINS

SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FROM:  DARLA D. PRUDHOMME DATE:  31-Oct-98
Short Term Short Term NetS.T. Inferest Commitment  Inferest Net Efl. Rateof | NationsBank  Interest ~ Commitment Net Comparalive EH.
Date Debt Investments Debt/(Invest) Expense Fees Income Expense/  S.T.Debt/() Prime Expense Fees Interest Rate of S/T Debt Date
Outstanding Outstanding Outstanding {lncome)  R.O.Invest(1} Rate @ Expense @ NBANK Prime
01-Oct-98 62,600,000.00 0.00 62,600,000.00 10,192.78 441.33 0.00 10,634.11 6.20040% 8.25000%  14,149.32 44133 14,590.64 8.50732% 01-Oct-98
02-Oct-98 61,300,000.00 0.00 61,300,000.00 9,82127 44133 0.00 10,262.60 6.11068% 8.25000%  13,855.48 441.33 14,296 81 851278% 02-Oct-98
03-Oct-98 61,300,000.00 0.00 61,300,000.00 9,821.27 44133 000 1026260 6.11068% 8.25000%  13,855.48 44133 14,296.81 851278% 03-Oct-98
04-Oct-98 61,300,000.00 0.00 61,300,000.00 9,821.27 44133 0.00 10,262.60 6.11068% 8.25000%  13,855.48 44133 14,296 .81 8.51278% 04-0ct-98
05-0ct-98 60,800,000.00 0.00 60,800,000.00 9,697.34 416.67 0.00 10,114.01 6.07173% 8.25000%  13,742.47 416.67 14,159.13 8.50014% 05-Oct-98
06-Oct-98 58,700,000.00 0.00 59,700,000.00 9,563.77 416.67 0.00 9,980.44 6.10194% 8.25000%  13,493.84 416.67 1391050 8.50475% 06-Oct-98
07-Oct-98 59,700,000.00 0.00 59,700,000.00 6,144.28 416.67 0.00 9,560.95 5.84547% 8.25000%  13,493.84 416.67 13,910.50 8.50475% 07-Oct-98
08-Oct-98 61,500,000.00 0.00 61,500,000.00 9,316.30 416.67 0.00 9,732.97 5.77648% 825000%  13,900.68 416.67 1431735 8.49729% 08-Oct-98
09-Oct-98 67,600,000.00 0.00 67,600,000.00 10,046.12 4133 0.00 10,487.45 5.66260% 8.25000%  15,279.45 441.33 15,720.78 8.48829% 09-Oct-98
10-Oct-98 67,600,000.00 0.00 67,600,000.00 10,046.12 4133 000 1048745 5.66260% 8.25000%  15,279.45 44133 15,720.78 8.48829% 10-Oct-98
11-Oct-98 67,600,000.00 0.00 67,600,000.00 10,046.12 44133 000  10,487.45 5.66260% 8.25000%  15,279.45 4133 15,720.78 8.48829% 11-Oct-98
12.84-98 67,600,000.00 0.00 67,600,000.00 10,046.12 44133 0.00 10,487.45 5.66260% 8.25000%  15,279.45 44133 15,720.78 8.48829% 12.0ct-98
._g 68,700,000.00 0.00 68,700,000.00 10,474 49 416.67 0.00 10,891.16 5.78642% 825000%  15,528.08 416.67 15,944.75 8.47137% 13-Oct-98
14.0c1-98 66,200,000.00 0.00 66,200,000.00 10,335.72 44133 000 10,777.05 5.94203% 8.25000%  14,963.01 44133 15,404.34 8.49333% 14-Oct-98
15-Oct-98 64,100.000.00 0.00 64,100,000.00 10,373.10 416.67 0.00 10,789.77 6.14394% 8.25000%  14,488.36 416.67 14,905.02 8.48726% 15-Oct-98
16-Oct-98 63,400,000.00 0.00 63,400,000.00 9,430.39 44133 0.00 9,871.72 5.68324% 8.00000%  13,895.89 441.33 14,.337.22 8.25408% 16-Oct-98
17-0c1-98 63,400,000.00 0.00 63,400,000.00 9,430.39 44133 0.00 9,871.72 5.68324% 8.00000%  13,895.89 44133 14,337.22 8.25408% 17-Oct-98
18-Oct-98 63,400,000.00 0.00 63,400,000.00 9,430.39 441.33 0.00 9,871.72 5.68324% 8.00000%  13,895.89 441.33 14,337.22 8.25408% 18-Oct-98
19-0ct-98 63,000,000.00 0.00 63,000,000.00 9,293.05 44133 0.00 9,734.38 5.63976% 8.00000%  13,808.22 44133 14,249.55 8.25569% 19-Oct-98
20-Oct-98 62,800,000.00 0.00 62,800,000.00 9,105.00 441.33 0.00 9,546.33 5.54842% 8.00000%  13,764.38 44133 14,205.71 8.25650% 20-Oct-98
21-Oct-98 62,100,000.00 0.00 62,100,000.00 9,115.61 441.33 0.00 9,556.94 561720% 8.00000%  13,610.96 44133 14,052.29 8.25939% 21-Oct-98
22-0ct-98 65,800,000.00 0.00 65,800,000.00 9,582.67 44133 0.00 10,024.00 5.56042% 8.00000% 1442192 441.33 14,863.24 8.24481% 22-0ct-98
23-0ct-98 71,800,000.00 0.00 71,800,000.00 10,286.24 437.63 0.00 10,723.87 5.45155% 8.00000%  15,736.99 43763 16,174.61 8.22247% 23-Oct-98
24-Oct-98 71,800,000.00 0.00 71,800,000.00 10,286.24 437.63 0.00 10,723.87 5.45155% 8.00000%  15,736.99 43763 16,174 61 8.22247% 24-Oct-98
25-0ct-98 71,800,000.00 0.00 71,800,000.00 10,286.24 437.63 0.00 10,723.87 5.45155% 8.00000%  15,736.99 43763 16,174 61 8.22247% 25-Oct-98
26-0ct-98 74,400,000.00 0.00 74,400,000.00 10,869.19 432.29 0.00 11,301.48 5.54441% 8.00000%  16,306.85 43229 16,739.14 8.21208% 26-Oct-98
27-0ct-98 74,800,000.00 0.00 74,800,000.00 11,022.99 431.46 0.00 11,454 45 5.58940% 8.00000%  16,394.52 43146 16,825.98 8.21054% 27-Oct-98
28-0ct-98 74 600,000.00 0.00 74,600,000.00 11,578.27 44133 0.00 12,019.60 5.88090% 8.00000%  16,350.68 44133 16,792.01 8.21593% 28-Oct-98
29-Oct-98 75,600,000.00 0.00 75,600,000.00 11,768.02 416.67 000 12,184.69 5.88282% 8.00000%  16,569.86 41667 16,986.53 8.20117% 29-Oct-98
30-0ct-98 81,400,000.00 0.00 81,400,000.00 12,764.76 416.67 0.00 13,181.43 5.91059% 8.00000%  17,841.10 41667 18,257.76 8.18683% 30-Oct-98
I&Qm 81,400,000.00 000  B1,40000000  12,764.76 416.67 000 1318143  591050% | 8.00000%  17,841.10 416567 18,257.76 8.18683% | 31-0ct98
31576028 13,429.18 0.00 329,189.46 462,252.05 13.429.18 475681.23
81,400,000.00 81,400,000.00 Maximum Outstanding During Month
59,700,000.00 59,700,000.00 Minimum Outstanding During Month
67,067,741 94 0.00 64,441,935.48 Month-lo-Date Average Oustanding 92,025,806.45 .
329,189.46  Net Month-to-Date Interest Expense/(income) 475,681.23 .
57M91%  NA 6.0146% Morth-to-Date Average Effective Rale of Short Term DetA/{-)Return on Investment (3) & (4) 6.0861% (5}
5.5434% 5.7693% Above Rates Net of Commitmert Fees

(1) The Effective Rate of Short Term Dett/(-)Retumn on nvestmerts is Computed by Dividing the Net Interest Expense/{Income) by Net Short Term Debt/(Investment) Oustanding Multipiied By 365 Days.

(2) Short Term Dett Outstanding Times the NationsBank Prime Rate Divided by 365 Days.
{3) The Average Effective Rae of Net Short Term Debt is Computed by Dividing the Total Net Interest Expense by the Average Expense by the Average Net Short Term Debt Outstanding Multiplied by 365 Days Divided by the

Number of Days Elapsed Within the Month.

{4) The Average Effective Rale on Net Investments is Compuled by Dividing the Net [nterest (Income} by the Average Net Short Term Investment Outstanding Multiplied by 365 Days Divided by the Number of Days Elapsed Within

the Morth.

(5} The Average Effective Rate of Borrowing on a Dafly Basis at NationsBank Prime Rate is Computed by Dividing the Total Net interest Expense by the Daily Average Net Delt Position Multipfied by 365
Divided by The >QE.. of Days Elapsed in the Morth; If There is Net Income, This Computation is Not Applicable.




TO:  GARY M. JENKINS SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FHUM:  UAHLA U. CAHVER DAIE:  YU-Nov-Y8
Short Term Short Term Net S. 1. Interest — Commiiment  Interest Net EM. Rateof [NationsBank™ Inlerest  Commilment Net Comparative EIl.
vaie veot investments uepv{invest) Expense rees Income Expense/ .1, Uebli-) Frime Expense rees nterest Hate 0f >/1 veot vale
wuistanaing wulstanaing wuistanaing (iIncome)  H.u.INVesi(1) Haie 1¢) cxpense @ NBANAK FIme
ov- BY.200.000.00 U.00  B1.400.000.00  12.764.76 .41:0:74 00 13.18V.23  5.0W59% [ B.00000%  17.521.10 376,67 T8.257.76 B 18683% | UT-Nov-08
02-Nov-98 82.100.000.00 0.00 82.100.000.00 12.971.42 416.67 0.00 13.388.09 5.95207% 8.00000%  17.994.52 416.67 18,411.19 8.18524% 02-Nov-98
03-Nov-98 81.500.000.00 0.00  81.500,000.00 12.892.13 416.67 0.00  13,308.80 5.96038% 8.0000 17,863.01 416.67 18,279.68 8.18661% | 03-Nov-98
04-Nov-98 80.900.000.00 0.00  80.900.000.00  12.606.78 416.67 0.00  13.023.45 5.87584% 8.00000% 17,731.51 416.67 18,148.17 8.18799% | 04-Nov-98
05-Nov-98 80.100.000.00 0.00 80.100.000.00  12.435.20 416.67 0.00 12.851.87 5.85634% 8.00000%  17,556.16 416.67 17,972.83 8.18987% | 05-Nov-98
06-Nov-48 83.200.000.00 0.00  83.200,000.00  12.756.66 441.33 0.00 13,197.99 5.78998% 8.00000%  18,235.62 441,33 18,676.94 8.19361% | 06-Nov-98
07-Nov-98 83.200.000.00 0.00  83.200,000.00  12.756.66 441.33 0.00 13,197.99 5.78998% 8.00000%  18,235.62 441.33 18,676.94 8.19361% | 07-Nov-98
08-Nov-98 83.200,000.00 0.00  83,200,000.00 12.756.66 44133 000 13.197.99 5.78998% 8.00000%  18,235.62 44133 18,676.94 8.19361% | 08-Nov-98
09-Nov-98 83.200.000.00 0.00 83,200.000.00 12.783.13 416.67 0.00  13.199.80 5.79078% 8.00000%  18,235.62 416.67 18,652.28 8.18279% | 09-Nov-98
10-Nov-48 83.300.000.00 0.00  83.300,000.00 12.818.25 416.67 0.00 13.234.92 5.79921% 8.00000% 18,257.53 416.67 18,674.20 8.18257% | 10-Nov-98
11-Nov-98 83.300.000.00 0.00 83,300,000.00  12.818.29 416.67 0.00 13.234.96 5.78923% 8.00000%  18,257.53 416.67 18,674.20 8.18257% | 11-Nov-98
12-Nov-98 85.100,000.00 0.00 85.100.000.00  13.115.61 416.67 0.00 13,532.28 5.80409% 8.00000%  18,652.05 416.67 19,068.72 8.17871% | 12-Nov-98
13-Nov-98 82.900.000.00 0.00  82.900,000.00  12,792.89 416.67 0.00 13.209.56 5.81603% 8.00000%  18,169.86 416.67 18,586.53 8.18345% | 13-Nov-98
8 82.900.000.00 0.00  82.900.000.00  12,792.89 416.67 0.00 13,209.56 5.81603% 8.00000%  18,164.86 416.67 18,586.53 8.18345% | 14-Nov-98
82.900.000.00 0.00 82.900,000.00  12.792.89 416.67 0.00 13.209.56 5.81603% 8.00000%  18,169.86 416.67 18,586.53 8.18345% | 15-Nov-98
16-Nov-98 81.800.000.00 0.00  81.800.000.00  12.895.01 416.67 0.00 13.311.68 5.93981% 8.00000%  17,928.77 416,67 18,345.43 8.18592% | 16-Nov-98
17-Nov-48 81.000.000.00 0.00 81,000.000.00  12,608.33 441.33 0.00 13.049.66 5.88040% 7.7500 17,198.63 441.33 17.639.96 7.94887% | 17-Nov-98
18-Nov-98 79.900.000.00 0.00 79.900.000.00  12,238.80 441.33 0.00 12,680.13 5.79255% 7.75000%  16,965.07 441.33 17,406.40 7.95161% | 18-Nov-98
19-Nov-98 79.100.000.00 0.00 79.100.000.00  11,608.64 416.67 0.00 12,025.31 5.54897% 7.75000%  16,785.21 416.67 17,211.87 7.94227% | 19-Nov-98
20-Nov-98 84.200.000.00 0.00 84.200.000.00  11.993.06 441.33 0.00 1243439 5.39020% 7.75000%  17.878.08 441.33 18,319.41 7.94131% | 20-Nov-98
21-Nov-98 84,200.000.00 0.00 84.200.000.00  11.843.07 441,33 0.00 12.284.40 5.32518% 7.75000%  17,878.08 441,33 18,319.41 7.94131% | 21-Nov-98
22-Nov-93 84.200.000.00 0.00 84.200.000.00  11,843.06 44133 0.00 12,284.39 5.32518% 7.7500 17.878.08 44133 18.319.41 7.94131% | 22-Nov-98
23-Nov-98 83.500.000.00 0.00  83.500.000.00  11.912.37 44133 000 12,353.70 5.40012% 7.75000%  17,729.45 441.33 18,170.78 7.94292% | 23-Nov-98
24-Nov-98 89.900.000.00 0.00 89,900,000.00  12,751.03 441.33 0.00 13,192.36 5.35618% | ~7.75000%  19.088.36 44133 19,529.68 7.92918% § 24-Nov-98
25-Nov-98 | 134.700.000.00 0.00 134.700.000.00  19,805.99 416.67 000 20,222.66 5.47978% 7.75000%  28,600.68 416.67 29,017.35 7.86291% | 25-Nov-98
26-Nov-88 | 134.700.000.00 0.00 134.700.000.00  19.805.98 416.67 0.00 20,222.65 5.47978% 7.75000%  28,600.68 416.67 29,017.35 7.86291% | 26-Nov-98
27-Nov-98 | 134.200.000.00 0.00 134.200.000.00  19.901.30 416.67 0.00 20,317.97 5.52612% 7.75000%  28,494.52 416.67 28,911.19 7.86333% | 27-Nov-98
28-Nov-98 | 134.200.000.00 0.00 134,200,000.00  19.901.30 416.67 0.00 20,317.97 5.52612% 7.75000%  28,494.52 416.67 28,911.19 7.86333% | 28-Nov-98
29-Nov-98 | 134.200.000.00 0.00  134.200.000.00  19,901.30 416.67 000 20,317.97 5.52612% 1.75000%  28,494.52 416.67 28,911.19 7.86333% | 29-Nov-98
30-Nov-98 | 135.700.000.00 0.00 135.700,000.00  21.036.82 416.67 0.00 21.453.49 5.77047% 7.75000%  28,813.01 416.67 29,229.68 7.86207% | 30-Nov-98
42190028 12,746.60 0.00 434,646.88 602,443.15 12,746.60 615,189.75
135.7UU.UUU. WU 185, /UU.UUU.UU  Maximum vulstanding Uuring Montn
79.100.UW.UU /9. 1UU,U0U.U0  Minimum Lutslanding Luring Monin
YJ.15b.6bb6.6/ U.UU  Yu,156.56b.6/  Monin-lo-Uale Average Uustanaing Y9,UY3, 333,53
434,646.88 Net Month-to-Dale Interes! Expense/{Income) 615,189.75
5.6767% NA. 5.676€7% Month-to-Dale Average Effective Rate of Short Term Debt/(-)Return on Investment (3) & E 7.8710% (5).
5.5102% 5.5102% Above Rates Net of Commiiment Fees :

{1} Ine titective Hate of Shorl 1erm Uebu(-}Heturn on investments is Uompuled by Uividing the Net Interest txpense/(income) by Net Short | erm Uebt/{Investment) Uuslanding Multiptied By 355 Uays.

{2) Short Term Debt Qutslanding limes the NationsBank Prime Hate Uivided by 365 Uays.

(4) 1he Average tftective Hate of Net Short ferm Uebl is Computed by Uividing the total Net Interest kxpense by the Average Expense by the Average Net Short 1erm Uebt Oulstanding Mulliptied by 365 Uays Uivided by the
NUMDer of Uays kfapsea wilnin the Montn.

(4) The Average Effective Rate on Net Investments is Compuled by Dividing the Net Interest {Income) by the Average Net Shor Term Investment Outstanding Multiplied by 365 Days Divided by the Number of Days Elapsed Within
tne Monin.

{5} the Average tltective Kate ol Borrowing on a Datly Basis al NationsBank Frime Hale s Computed by Uividing the |otal Net Interest kxpense by (he Ually Average Net Ueb! Position Multiplied by 365
Divided by The Actual Number of Days Elapsed in the Month: if There is Net Income. This Computation is Not Applicable.
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TO:  GARY M. JENKINS SUBS  WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FHUM:  UARLA L. CARVEH DAlE: 31-Dec-Y8
Short Tem Short Term NetS. T, Interest  Commitment  Interest Net Eff. Rate of |NationsBank  Interest ~ Commitment Net Comparative Eff.
Date Debt Investments Debt/(invest) Expense Fees Income Expense/  S.T.Debt/{) Prime Expense Fees Interest Rate of S/T Debt Date
v g v o] U 9 (Income)  H.U.invest()) Hate 2 txpense (@ NHANK Mrme

01-Dec-98 | 132,300,000.00 0.00 132300,000.00 19,633.48 426.33 0.00 20,059.81 5.53426% 8.00000%  28,997.26 426.33 29,423.59 8.11762% | 01-Dec98
02-Dec-98 | 131,800,000.00 0.00 131,800,000.00 18,736.93 4271.35 0.00 19,164.28 5.30725% 8.00000%  28,887.67 427.35 29,315.02 8.11835% | 02-Dec-98
03-Dec-98 | 129,930,000.00 0.00 129930,000.00 17,983.28 416.67 0.00 18,399.95 5.16892% 8.00000%  28,477.81 416.67 28,894.47 8.11705% | 03-Dec-98
04-Dec-98 | 132,830.000.00 0.00 132830,000.00 18,327.25 416.67 0.00 18,743.92 5.15059% B.00000%  29,113.42 416.67 29,530.09 8.11449% | 04-Dec98
05-Dec-98 | 132,830,000.00 0.00 132830,000.00 18327.25 416.67 0.00 18,743.92 5.15059% 8.00000%  29,113.42 416.67 29,530.09 8.11449% | 05-Dec-98
06-Dec-98 | 132,830,000.00 0.00 132830,000.00 18327.25 416.67 0.00 18,743.92 5.15059% 8.00000%  29,113.42 416.67 29,530.09 8.11449% | 06-Dec-98
07-Dec-98 | 132,530,000.00 0.00 132,530,000.00  18,565.36 416.67 0.00 18,982.03 5.22783% 8.00000%  29,047.67 416.67 29,464.34 8.11475% | 07-Dec-98
08-Dec-98 { 130,630,000.00 000 130,630,000.00  18,222.65 416.67 0.00 18,639.32 5.20811% 8.00000%  28,631.23 416.67 29,047.90 8.11642% | 08-Dec-98
09-Dec-98 | 139,430,000.00 0.00 139,430,000.00  20,047.04 44133 0.00 20,488.4 5.36344% 8.00000%  30,560.00 441.33 31,001.33 8.11553% | 09-Dec-98
10-Dec-98 | 135,800,000.00 0.00 135800,000.00 19,939.47 441.33 0.00 20,380.80 5.47790% 8.00000%  29,764.38 441.33 30,205.71 8.11862% § 10-Dec98
11-Dec-98 | 139,500,000.00 2,300,000.00  137,200,000.00  20,644.98 413 3238 20,763.03 5.52369% 8.00000%  30,071.23 441.33 30,512.56 8.11741% | 11-Dec-98
12-Dec-98 | 139,500,000.00 2,300,000.00 137,200,000.00  20,645.00 441.33 323.28 20,763.05 5.52370% 8.00000%  30,071.23 441.33 30,512.56 8.11741% | 12-Dec 98
13-Dec-99 | 139.500.000.00 2,300,000.00  137,200,000.00  20,645.00 441.33 32338 20,763.05 5.52370% 8.00000%  30,071.23 441.33 30,512.56 8.11741% | 13-Dec-98
14-Oec-98 { 135,500,000.00 000 135500,000.00  20,254.14 419.75 0.00 20,673.89 5.56898% 8.00000%  29,698.63 419.75 30,118.33 8.11307% | 14-Dec98
c-98 | 143,500,000.00 0.00 143500,000.00  21,648.77 416.67 0.00 22,065.44 5.61246% 8.00000%  31,452.05 416.67 31,868.72 8.10598% | 15-Dec-98
-98 | 143,000,000.00 0.00 143,000,000.00  21,077.21 441.33 0.00 21,518.54 5.49249% 8.00000%  31,342.47 441.33 31,783.79 8.11265% | 16-Dec98
17-Dec-98 | 142,200,000.00 0.00 142200,000.00 21,055.7t 441.33 0.00 21,497.04 5.51788% 7.75000%  30,193.15 441.33 30,634.48 7.86328% { 17-Dec-98
18-Dec-98 | 145.700,000.00 0.00 145700,000.00 21,751.31 441.33 0.00 22,192.64 5.55958% 7.75000%  30,936.30 441.33 31,377.63 7.86056% | 18-Dec-98
19-Dec-93 | 145,700,000.00 0.00 145700,000.00 21,751.30 441.33 0.00 22,192.63 5.55958% 7.75000%  30,936.30 441.33 31,377.63 7.86056% | 19-Dec-98
20-Dec-98 | 145,700,000.00 0.00 145700,00000 21,751.30 441.33 0.00 22,192.63 5.55958% 7.75000%  30,936.30 441.33 3137763 7.86056% | 20-Dec-98
21-Dec-88 § 1490,100,000.00 4,000,000.00  145,100,000.00  23,453.77 424.66 553.33 23,321.10 5.86644% 7.75000%  30,808.90 424.65 31,233.56 7.85682% | 21-Dec-98
22-Dec-98 | 147,308,000.00 0.00 147308,000.00 23,755.95 424.66 0.00 24,180.61 5.99148% 7.75000%  31277.73 424.66 31,702.39 7.85522% | 22-Dec-98
23-Dec-98 | 142.308,000.00 0.00 142308,000.00 24,019.85 42465 0.00 24,444.51 6.26967% 7.75000%  30,216.08 424.66 30,640.74 7.85892% | 23-Dec-98
24-Dec-98 | 142,208,000.00 0.00 142308.000.00 24,019.85 424.66 0.00 24,444 51 6.26967% 7.75000%  30,216.08 424.65 30,640.74 7.85892% | 24-Dec-98
25-Dec-93 | 142,308,000.00 0.00 142308,000.00 2401985 424.66 0.00 24,444 51 6.26967% 7.75000%  30,216.08 424.66 30,640.74 7.85892% | 25-Dec-98
26-Dec-98 | 142.308.000.00 000 142308,000.00 24,018.85 424.65 0.00 24,444.51 6.26967% 7.75000%  30,216.08 424.66 30640.74 7.85892% | 26-Dec-98
27-Dec-93 | 142.308,000.00 0.00 142308000.00 24,019.85 424.66 0.00 24,444.51 6.26967% 7.75000%  30,216.08 424.66 30,640.74 7.85892% | 27-Dec-98
28-Dec-98 | 157.508.000.00 000 157,508000.00  26,189.74 400.00 0.00 26,589.74 6.16175% 7.75000%  33,443.48 400.00 33,843.48 7.84269% | 28-Dec-93
29-Dec-98 | 156,054,000.00 0.00 156,054,000.00  26.061.33 408.01 0.00 26,469.34 6.19100% 7.75000%  33134.75 408.01 33,542.76 7.84543% | 29-Dec-98
30-Dec-93 | 162,154,000.00 0.00 162,154000.00 2681797 - 42466 0.00 27,242.63 6.13217% 7.75000%  34,429.9% 424.66 34,854.62 7.84559% { 30-Dec-98
31-Dec-98 | 168,154,000.00 3,000.000.00 165.154,000.00  27,997.89 " 400.00 42333 2797456 6.18254% 7.75000%  35,066.95 400.00 35,466.95 7.83840% | 31-Dec-98

673.716.55 13.208.64 1.956.50 684.968.69 946,657.38 13,208.64 959.866.03

165,154, 000.00 162.154,000.00  Maximum Qutstanding Uuring Month
12Y,930,000.00 128.930,000.00  Mimimum Qutstanding Uuring Month
142.017.032.2%6 448 34710 135241,045.77  Month-to-Uate Average Uustanding Y2,025,8U6.45
' 684,968.63  Net Month-to-Date Interest Expense/{Income) 959,866.03
5.6951% -5.1376% 5.9196% Month-to-Date Average Effective Rate of Short Term Debt/(-)Return on Invesiment (3) & (4) 12.2810% (5)
5.5856°% 5.8055% Above Rates Net of Commitment Fees

1) Ihe tHertrie Hate of Short lerm Uebt/(-)Heturn on Investments 1s Computed ty Uniding the Met Interest Eypense/{Income) by Net Short | erm Debt/(investment) Oustanding Multiphed By 365 Days.
(2) Short Term Debt Outstanding Times the NationsBank Prime Rate Divided by 355 Days.
{3) The Average Elactive Rate of Net Short Term Debt is Computed by Dividing the Total Net Interest Expense by the Average Expense by the Average Net Short Term Debt Outstanding Multiplied by 365 Days Divided by the

Nymder of Uays tlapsed Wihin the Month.
{4) The Average Effective Rale on Net Investments is Computed by Dividing the Net interest (income) by the Average Net Shorl Term Investment Qutstanding Multiplied by 365 Days Divided by the Number of Days Elapsed Within

the pontn.

{5) The Average Effective Rate of Borrewing on a Daily Basis at NationsBaak Prime fiate is Computed by Dividing the 1otal Net Interest Expense by the Daily Average Net Debt Position Mulliptied by 365
Divided by The Actual Number of Days Elapsed in the Month; If There is Net Income, This Computation is Not Applicable.

Most Current Date to Appear on Repart:

12/31/98
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TO: GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FHUM:  UAHLA V. CAHVEH VAIE: 31-Jan-9
Short Term Short Term NetS. T, Interest  Commitment  Interest Net Eff. Rate of |NationsBank  Interest Commitment Net Comparative Eff.
Uate Debt Investments Debt/(Invest) Expense Fees Income Expense/  S.T. Debt/(-) Prime Expense Fees Interest Rate of S/T Debt Date
Uutstanang ¥ g U g {income)  H.UJnvest(1) Hate {2) Expense @ NBANK Prime

01-Jan-99 168,154,000.00 3,000,000.00 165,154,000.00  27,997.89 400.00 42333 27,974.55 6.18254% 8.00000%  36,198.14 400.00 36,598.14 8.08840% | 01-Jan-99
02-Jan-99 168,154,000.00 3,000,000.00 165,154,000.00  27,997.89 400.00 423.33 27,974.56 6.18254% 8.00000%  36,198.14 400.00 36,598.14 8.08840% | 02-Jan-99
03-Jan-99 168,154,000.00 3,000,000.00 165,154,000.00  27,997.89 400.00 42.33 27,974.5 6.18254% 8.00000%  36,198.14 400.00 36,598.14 8.08840% | 03-Jan-99
04-Jan-99 161,654,000.00 0.00 161,654,000.00  25,530.37 400.00 0.00 25930.37 5.85484% 8.00000%  35,431.01 400.00 35,831.01 8.03032% | 04-Jan-99
05-Jan-99 157,554,000.00 0.00 157,554,000.00  24,644.09 424.66 0.00 25,068.75 5.80759% 8.00000%  34,532.33 424.66 34,957.04 8.09838% | 05-Jan-99
06-Jan-99 154,454,000.00 0.00 154,454,000.00  23,720.06 424.66 0.00 2414472 5.70579% 8.00000%  33,852.93 424.66 34,277.59 8.10035% | 06-Jan-99
07-Jan-99 153,054,000.00 0.00 153,054,000.00  23,399.21 414.18 0.00 23813.39 5.67897% 8.00000%  33,546.08 414.18 33,960.26 8.09877% | 07-Jan-93
(8-Jan-99 155,554,000.00 0.00 155,554,000.00  23,383.01 420.34 0.00 23,803.35 5.58534% 8.00000%  34,094.03 420.34 34,514.37 8.09863% | 08-Jan-99
09-Jan-99 155,554,000.00 0.00 155,554,000.00  23,383.01 420.34 0.00 23,803.35 5.58534% 8.00000%  34,094.03 420.34 3451437 8.09863% | 09-Jan-99
10-Jan-99 155,554,000.00 0.00 155,554,000.00  23,383.01 420.34 0.00 23,803.35 5.58534% 8.00000%  34,094.03 420.24 3451437 8.09863% { 10-Jan-99
11-Jan-99 153,454,000.00 000  153,454,000.00  23,099.37 424.66 0.00 23,524.03 5.59534% 8.00000%  33,633.75 424,66 34,058.41 8.10101% | 11-Jan-99
12-Jan-99 148,754,000.00 0.00 148,754,000.00  22,228.59 424.66 0.00 22,653.25 5.55846% 8.00000%  32,603.62 424.66 33,028.28 8.10420% | 12-Jan-99
13-Jan-99 144,008,000.00 0.00 144,008,000.00  21,438.04 424.66 0.00 21,862.70 5.54128% 8.00000%  31,563.40 424,66 31,988.06 8.10763% | 13-Jan-99
14-Jan-99 147,308,000.00 0.00 147,308,000.00 21,911.78 424.66 0.00 22336.44  5.53453% 8.00000%  32,286.68 424,66 32,711.34 8.10522% 1} 14-Jan-99
’.8 155,808,000.00 0.00 155,808,000.00  22,464.97 424,66 0.00 22889.63  5.36219% 8.00000%  34,149.70 424.66 34,574.36 8.09948% | 15-Jan-99
-99 155,808,000.00 0.00 155,808,000.00  22,464.97 424.66 0.00 22,889.63 5.36219% 8.00000%  34,149.70 424.66 34,574.36 8.09948% | 16-Jan-99
17-Jan-99 155,808,000.00 0.00 155,808,000.00  22,464.97 424.66 0.00 22,889.63 5.35219% 7.75000%  33,082.52 424,66 33,507.18 7.84948% | 17-dan-99
18-Jan-99 155,808,000.00 0.00 155,808,000.00  22,464.97 424.66 0.00 22,889.63 5.36219% 7.75000%  33,082.52 424.66 33,507.18 7.84948% | 18-Jan-99
19-Jan-99 158,208.000.00 0.00 158,208,000.00  22,666.08 424.65 0.00 23,090.74 5.32724% 7.75000%  33,592.11 424.66 34,016.77 7.84797% | 19-Jan-99
20-Jan-99 153,400,000.00 0.00 153,400,000.00  21,830.83 42466 0.00 22.255.49 5.29547% 7.75000%  32571.23 424.66 32,995.89 7.85104% | 20-Jan-99
21-Jan-99 151,100.000.00 0.00 151,100,000.00  21,320.41 44133 0.00 21,761.74 5.25681% 7.75000%  32,082.83 441.33 32,524.20 7.85661% | 21-Jan-99
22-Jan-99 149,700.000.00 0.00 149,700,000.00  20,968.43 416.67 0.00 21,385.15 5.21415% 7.75000%  31,785.62 416.67 3220228 7.85159% | 22-Jan-99
23-Jan-99 149,700,000.00 0.00 149,700,000.00  20,968.48 416.67 0.00 21,385.15 5.21415% 7.75000%  31,785.62 416.67 32,202.28 7.85159% | 23-Jan-99
24-Jan-99 149,700.000.00 0.00 149,700,000.00  20,958.48 416.67 0.00 21,385.15 5.21415% 7.75000%  31,785.62 416.67 32,202.28 7.85159% | 24-Jan-99
25-Jan-93 168,400,000.00 0.00 168,400.000.00  23.857.22 416.67 0.00 24,283.89 5.26343% 7.75000%  35,756.16 416.67 36,172.83 7.84031% | 25-Jan-99
26-Jan-99 166.900,000.00 0.00 166,900.000.00  24,006.49 441.33 0.00 24,447.82 5.34659% 7.75000%  35437.67 441.33 35,879.00 7.84652% | 26-Jan-99
27-Jan-99 162,700,000.00 0.00 162,700,000.00  23,321.16 441.33 0.00 23,762.49 5.33086% 7.75000%  34,545.89 441.33 34,987.22 7.84901% | 27-Jan-93
28-Jan-99 160,000,000.00 0.00 160,000.000.00  17,029.79 416.67 0.00 17.446.46 3.97997% 7.75000% 3397260 416.67 34,389.27 7.84505% | 28-Jan-99
29-Jan-99 159,800,000.00 0.00 159,800,000.00  16,966.19 416.67 0.00 17,382.86 3.97043% 7.75000%  33,930.14 416.67 34,346.80 7.84517% | 29-Jan-99
30-Jan-99 159,800,000.00 0.00 159.800,000.00  16,966.19 416.67 0.00 17,382.86 3.97043% 7.75000%  33930.14 416.67 34,346.80 7.84517% | 30-Jan-99
31.Jan-99 159,800,000.00 0.00 159,800,000.00  16,956.25 416.67 0.00 17,382.92 3.97044% 7.75000%  33,930.14 416.67 34,346.80 7.84517% { 31-Jan-39

697,820.14 13,028.43  1270.00  709,578.57 1,047,896.60  13,028.43 1,060,925.04

168,400,000.00 168,400,U00.00  Maximum Qutstanding Uuring Month
144,008,000.00 144,008,000.00  Minimum Qutstanding Uuring Month
156,896 904.23 290,322.58 151,451,741.94  Month-lo-Uate Average Uustanding 92,025,8U5.45
. 709,578.57  Net Month-to-Date Interest Expense/{Income) 1,060,925.04
5.3345% -5.1506% 5.5164% Monih-to-Date Averag Effective Rate of Short Term Debt/(-JReturn on Investment (3) & (4) 13.5739% (5)
5.2367% 5.4151% Above Rates Net of Commitment Fees

(1) The Eftective Rate of Short Term Debt/(-)Relurn on Investments is Computed by Dividing the Net interest Expense/{income) by Net Short Term DebY/(Investment) Oustanding Muttiplied By 365 Days.

{2) Shert ferm Debt Outstanding Times the NationsBank Prime Rate Divided by 355 Days.
18] the Average Enective Hate of Net Short term Uebt Is Lomputed by Umiding the fofal et interest £ ¥pense y the Average bxpense by Ine Average Net Short ferm Uebl Uuistanding Muttiplied by 365 Uays Uvided by the

Number of Days Elapsed Within the Month,
(4) the Average niective Hate on Net Investments 1s Uomputed by Umiding the Net Interest (Income) by the Average Net Short Term Investment Uutslanding Multiplied by 365 Uays Uvided by the Number of Uays klapsed Wanin

e Monin.
(S} The Average Effective Rate of Bomowing on a Daily Basis at NationsBank Prime Rate is Computed by Dividing the Tola! Net Inferest Expense by the Daily Average Net Debt Position Multiplied by 365

UniJed by the Actual Number of Uays Elapsed tn the Month; If there 1s Net Income, 1his Lomputation 1s Not Applicable.




TO: GARY M. JENKINS SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT
FHUM:  DAHLA U. CAHVEH DAILE: 28-Feb-94
Short Term Short Term NetS. T. Interest ~ Commitment  Interest Net Efi. Rate of NationsBank Interest Commitment Net Comparative Eff.
Uate Debt Investments Deb¥/(invest) Expense Fees Income Expense/  S.T. Debt(-) Prime Expense Fees Interest Hate of S/T Debt Date
Uuistanaing uutstanging utstanaing income}  H.U.invest()) Hate {2) txpense @ NBANK Prime
1-Feb-99 158,500,000.00 0.00 158,500,000.00  22,362.92 44133 0.00 22.804.25 5.25145% 8.00000%  34,739.73 44133 35,181.05 8.10163% | 01-Feb-39
02-Feb-99 156.200,000.00 0.00 156,200.000.00  21.909.39 44133 0.00 22,350.72 5.22280% 8.00000%  34,235.62 441.33 34,676.94 8.10313% | 02-Feb-99
03-Feb-99 151,400.000.00 0.00 151,400,000.00  21,103.88 441.33 0.00 21.545.21 5.19419% 8.00000%  33,1B3.56 441.33 33,624.89 8.10640% | 03-Feb-99
04-Feb-99 149.300.000.00 0.00 149,300.000.00  20.648.13 41667 0.00 21,064.80 5.14980% 8.00000%  32.723.29 416.67 3313995 8.10186% | 04-Feb-99
05-Feb-99 144,200.000.00 0.00 144,200,00000  19.84367 441.33 0.00 20,285.00 5.13455% 8.00000%  31.605.48 441.33 32.046.81 8.11171% | 05-Feb-99
06-Feb-99 144,200.000.00 0.00 14420000000 1984367 44133 0.00 20,285.00 5.13455% 8.00000%  31,605.48 44133 32,046.81 8.11171% | 06-Feb-99
07-Feb-99 144,200,000.00 0.00 144,200,000.00  19,.843.67 44133 0.00 20,285.00 5.13455% 8.00000%  31,605.48 441.33 32,046.81 8.11171% | 07-Feb-99
08-Feb-99 141,200.000.00 0.00 141,200.00000  19.703.33 44133 0.00 20,144.66 5.207371% 8.00000%  30,947.95 44133 31,389.27 8.11408% | 08-Feb-99
09-Feb-99 135.200.000.00 0.00 135,200,00000  18.852.94 441.33 0.00 19,294.27 5.20888% 8.00000%  29,632.88 44133 30,074.20 8.11915% | 09-Feb-99
10-Feb-99 129,300.000.00 0.00 129,300,000.00 1813275 441.33 0.00 18,574.08 5.24326% 8.00000%  28,339.73 441.33 28,781.05 8.12458% | 10-Feb-99
11-Feb-93 125.200.000.00 0.00 125,200,00000 17.478.14 41667 0.00 17,894.81 5.21694% 8.00000%  27.441.10 416.67 27.857.76 8.12147% | 11-Feb-99
12-Feb-99 124,600,000.00 0.00 124,600,00000  17.329.42 41667 0.00 17,746.09 5.19849% 8.00000%  27,309.59 416.67 21,726.26 B.12206% | 12-Feb-99
13-Feb-939 124,600.000.00 0.00 124,600.00000  17.329.42 416.67 0.00 17.746.09 5.19849% 8.00000%  27,309.59 416.67 21,726.26 8.12206% | 13-Feb-99
14-Feb-99 124,600.000.00 0.00 124,600,000.00  17,329.42 416.67 0.00 17,746.09 5.19849% 8.00000%  27,309.58 416.67 27.726.26 8.12206% | 14-Feb-99
-99 124,600,000.00 0.00 124,600.000.00  17,329.42 416.67 0.00 17,746.09 5.19849% 8.00000%  27.309.59 416.67 27,726.26 8.12206% | 15-Feb-99
-99 124,000.000.00 0.00 124,000,000.00  17.519.40 416.67 0.00 17,936.07 5.27957% 8.00000%  27.178.08 416.67 27,594.75 8.12265% | 16-Feb-99
17-Feb-99 118,800,000.00 0.00 118,800.000.00  16,735.93 427.35 0.00 17,163.28 5.27323% 8.00000%  26,038.36 42735 26,465.70 8.13130% | 17-Feb-99
18-Feb-99 118,200,000.00 0.00 118,200.00000  16,484.44 428.59 0.00 16,913.03 5.22272% 8.00000%  25,906.85 428.59 26,335.44 8.13235% | 18-Feb-99
19-Feb-99 115,900.000.00 0.00 115,800.000.00  16.122.50 44133 0.00 16,563.83 5.21639% 8.00000%  25.402.74 44133 25,844.07 8.13899% | 19-Feb-99
20-Feb-99 115,900,000.00 0.00 115,900,00000  16.122.50 44133 0.00 16,563.83 5.21639% 8.00000%  25,402.74 44133 25.844.07 8.13899% | 20-Feb-99
21-Feb-99 115,800.000.00 0.00 115,900,00000 1612250 44133 0.00 16,563.83 5.2163%% 8.00000% 2540274 44133 2584407 8.13893% | 21-Feb-98
22-Feb-99 112.500.000.00 0.00 112.500.000.00 1576180 441.33 0.00 16,203.13 5.25701% 8.00000%  24,657.53 441.33 25,098.86 8.14319% | 22-Feb-99
23-Feb-99 108,000.000.00 0.00 108,000.000.00 1512444 44133 0.00 15,565.77 5.26065% 8.00000%  23,671.23 441.33 24,112.56 8.14915% | 23-Feb-99
24-Feb-99 113.800.000.00 0.00 113.800,000.00  15,950.39 44133 0.00 16,391.72 5.25745% 8.00000%  24.942.47 441.33 25,383.79 8.14155% | 24-Feb-99
25-Feb-99 124,900.000.00 0.00 124,900.00000  17.504.53 41852 0.00 17,923.05 5.23772% 8.00000%  27,375.34 418.52 27.793.86 8.12230% | 25-Feb-99
26-Feb-89 126.100,000.00 0.00 126.100.000.00  17,767.82 416.67 0.00 18,184.49 5.26355% 8.00000%  27,638.36 416.67 28,055.02 B.12061% { 26-Feb-99
27-Feb-99 126.100.000.00 0.00 126,100,00000  17,767.82 416.67 0.00 18,184.49 5.26355% 8.00000%  27.638.36 416.67 28,055.02 8.12061% | 27-Feb-99
28-Feb-99 126,100.000.00 0.00 126,100,00000  17.767.82 41667 0.00 18,184.49 5.26355% 8.00000%  27,638.36 416.67 28,055.02 8.12061% | 28-Feb-99
505,792.06 12.061.02 0.00 517,853.08 79419178 1206102 806,252.80
158,500.000.00 158,500,000.00  Maxmum Qutstanding Uuring Month
108.000,000.00 108,000, 00000 Minimum Qutstanding During Month
1249.410,714.29 0.0 129,410,71429  Month-to-Date Average Uustanding 101, 885,714.24
517.853.08 Net Month-to-Date Interest Expense/(Income) 806,252.80
5.2164% NA. 5.2164% Month-to-Date Average Elfective Rate of Short Term Debt/(-)Retum on investment (3) & (4) 10.315%6% (5)
5.0949% 5.0949% Above Rales Net of Commiment Fees
(1) The Eftective Rate of Short Term Debt/(-)Return on Investments is Computed by Dividing the Net interest Expense/(income) by Net Short Term Debl({lnvestment) Ouslanding Multiplied By 365 Days.
(2) Short Term Debt Outstanding Times the NationsBank Prime Rate Divided by 365 Days.
{$) The Average tftective Hate of Net Shon |erm Uebl 1s Uomputed by Urvioing the 1otal Net (nterest bxpense Dy the Average txpense by the Average Net Short | erm Uebt Uutslanding Multipiied by 365 Lays Uivided by the
Number of Days Elapsed Within the Month.
{4} The Average tiiective Hate on Net nvesiments ts Lomputed by Lividing the Net Interest (Income by ine Average Net Short | erm Investment Uutstanding Multiplied by 3bb Uays Uivided by the Number of 1/ays klapsed winin
tne Month.
{5} The Average Effective Rate of Borrowing on a Daily Basis at NationsBank Prime Rate is Computed by Dividing the Total Net Interest Expense by the Daily Average Net Debt Position Multiplied by 365
Uwviged by 1he Actual Number of Uays LIapsed In the Montn; It [here 1s Net Income, this Lomputation Is Not Applicable.




TO: GARY M. JENKINS SUBJ:  WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FRUM:  DAHLA L. CAHVEH VAIL: 31-Mar- Wy
Short Term Shoit Term NetS. T. Interest Commitment  Interest Net Efl. Rate of NationsBank Interest Commitment Net Comparative Eff.
Uate Debt Investments Debt/(Invest) Expense Fees Income Expense/ S.T. Debt/(:) Prime Expense Fees Interest Rate of S/T Debt Date
uuistanging Uuistanding vutstanding {income)  H.U.invest(1) Hate 2 txpense (@ NHBANK Pnime
1-Mar-99 126,900,000.00 0.00 126.900,00000  17.92292 41667 0.00 18,339.59 5.27498% 8.00000%  27,813.70 416.67 28,230.37 8.11985% | 01-Mar-99
02-Mar-99 130,200.000.00 0.00 130,200,000.00  18,404.69 416.67 0.00 18,821.36 5.27634% 8.00000%  28,536.99 416.67 28,953.65 8.11681% | 02-Mar-99
03-Mar-99 126.500.000.00 0.00 126,500,00000  17,773.42 41667 0.00 18,180.09 5.24852% 8.00000%  27.726.03 416.67 28,142.69 8.1202% | 03-Mar-99
04-Mar-93 122,300.000.00 0.00 122,300,00000  17.135.82 41667 0.00 17,552.49 5.23848% 8.00000%  26,805.48 41667 27.222.15 8.12435% | 04-Mar-S9
05-Mar-99 121,300.000.00 0.00 121,300,000.00 1698382 418.11 0.00 17,401.93 5.23636% 8.00000%  26,586.30 418.11 27,004.41 8.12581% | 05-Mar-99
06-Mar-99 121.300.000.00 0.00 121,300,00000 1698382 418.11 0.00 17,401.93 5.23636% 8.00000%  26,586.30 418.11 27.004.41 8.12581% | 06-Mar-99
07-Mar-99 121,300.000.00 0.00 121,300,000.00  16,983.82 4181 0.00 17.401.93 5.23636% 8.00000%  26,586.30 418.11 27,004.41 8.12581% | 07-Mar-99
08-Mar-99 117.800.000.00 0.00 117,900,00000  16,528.08 44133 0.00 16,969.41 5.25346% 8.00000%  25841.10 441.33 26,282.42 8.13663% | 08-Mar-99
09-Mar-39 123,400.000.00 0.00 123,400,00000  17,325.06 441.33 0.00 17.766.39 5.25505% 8.00000% 2704658 44133 27,487.90 8.13054% { 09-Mar-99
10-Mar-99 120,500,000.00 0.00 120,500,000.00  16931.4% 419.75 0.00 17,351.18 5.25574% 8.00000%  26,410.96 419.75 26,830.71 8.12714% | 10-Mar-99
11-Mar-93 115,600,000.00 0.00 115,600,00000  16,285.55 416.67 0.00 16,702.22 5.27362% 8.00000%  25336.99 416.67 25,753.65 8.13156% | 11-Mar-99
12-Mar-99 112,500,000.00 0.00 112,500,00000  15805.10 416.67 0.00 16,221.77 5.26306% 8.00000%  24,657.53 416.67 25,074.20 8.13519% | 12-Mar-99
13-Mar-99 112,500,000.00 0.00 112;500,00000  15,805.10 41667 0.00 16.221.77 5.26306% 8.00000%  24,657.53 416.67 25074.20 8.13519% | 13-Mar-99
14-Mar-99 112,500,000.00 0.00 112,500,000.00  15,805.10 41667 0.00 16,221.77 5.26306% 8.00000%  24,657.53 416.67 25,074.20 8.13519% | 14-Mar-99
r-99 111,400,000.00 0.00 111,400,00000 1564253 417.90 0.00 16,060.43 5.26217% 8.00000%  24,416.44 417.90 24,834.34 8.13692% | 15-Mar-99
ar-99 113,800,000.00 0.00 113,800.000.00  15980.95 44133 0.00 16,422.28 5.26725% B.00000% 2494247 441.33 25,383.79 © 8.14155% | 16-Mar-99
17-Mar-99 110,600.000.00 0.00 110,600,000.00  15533.84 44133 0.00 1597547 5.27208% 8.00000%  24,241.10 441.33 24,682.42 8.14565% | 17-Mar-89
18-Mar-99 108,500,000.00 0.00 108,500,000.00 1521483 42386 0.00 15,638.69 5.26094% 8.00000%  23,780.82 42386 24,204.68 8.14259% | 18-Mar-99
19-Mar-99 107,300.000.00 0.00 107,300.00000  15050.78 426.33 0.00 15,477.11 5.26481% 8.00000% 2351781 426.33 23,944.13 8.14502% | 19-Mar-99
20-Mar-99 107.300,000.00 0.00 107,300,000.00  15,050.78 42633 0.00 15477.114 5.26481% 8.00000% 2351781 426.33 23.944.13 8.14502% | 20-Mar-39
21-Mar-99 107,300.000.00 0.00 107,300,000.00  15,050.78 42633 0.00 15477.11 5.26481% 8.00000% 2351781 426.33 2394413 8.14502% | 21-Mar-99
22-Mar-99 106,500.000.00 0.00 106,500,000.00  14,950.31 427.97 0.00 15,378.28 5.27049% 8.00000% 2334247 427.97 23,770.43 8.14667% | 22-Mar-89
23-Mar-99 102.800,000.00 0.00 102,800,000.00  14,447.08 435.57 0.00 14,882.65 5.28421% 8.00000% 225315t 435,57 22.967.07 8.15465% | 23-Mar-99
24-Mar-99 99,900.000.00 0.00 99,900,00000  14.050.02 420.99 0.00 14,471.01 5.28720% 8.00000%  21,895.89 420.99 22,316.88 8.15381% { 24-Mar-99
25-Mar-99 113,000,000.00 0.00 113,000.000.00  15.954.00 43516 0.00 16,389.16 5.29384% 8.00000%  24,767.12 43516 25,202.28 8.14056% | 25-Mar-99
26-Mar-99 117,000,000.00 0.00 117,000,00000  16,601.29 426.94 0.00 17,028.23 5.31222% 8.00000%  25643.84 426.94 26,070.77 8.13319% | 26-Mar-99
27-Mar-99 117,000,000.00 0.00 117,000,000.00  16,601.29 426.94 0.00 17.028.23 5.31222% B.00000% 2564384 426.94 26,070.77 8.13319% | 27-Mar-99
28-Mar-33 117.000.000.00 0.00 117,000,00000  16,601.29 426.94 0.00 17,028.23 5.31222% 8.00000% 2564384 426.94 26,070.77 8.13319% | 28-Mar-99
29-Mar-99 116,400,000.00 0.00 116,400,00000 1653141 416.67 0.00 16,948.08 5.31447% 8.00000%  25.512.33 416.67 25929.00 8.13066% | 29-Mar-99
30-Mar-99 113,400,000.00 0.00 113,400,00000 16,1529 416.67 0.00 16,531.96 5.32113% 8.00000%  24854.79 416.67 25,271.46 B.13411% | 30-Mar-99
31-Mar-99 112,300.000.00 3.000,000.00 109,300,000.00  15938.92 41667 400.83 15,954.76 5.32798% 8.00000%  23956.16 416.67 2437283 8.13%14% | 31-Mar-99
501,983.10 1314393 400.83 514,732.20 78097534  13,143.93 79411927
130,200,000.00 130,200,000.00  Maxmum Qutstanding Uuring Month
99.900.000.00 99.900.000.00  Mimmum Qutstanding Uurning Month
115,U38,704.68 46,774.19 111,416,129.03  Month-to-Date Average Oustanding Y2.U25,8U6.45
514,732.20  Net Month-to-Date Interest Expense/{income) 794119.27
5.2724% -4.8768% 5.4396% Month-to-Date Average Effective Rate of Short Term Debt/(-)Retum on Investment (3} & (4} 10.1603%  (5)
5.137%% 5.3007% Above Rates Net of Commitment Fees

(1) The Effective Rate of Short Term Debt/{-)Return on Investments is Computed by Uividing the Net Interest Expense/{income) by Net Short Term Deby/(Investment) Qustanding Muttiplied By 365 Days.
{2) Short Term Debt OQutstanding Times the NationsBank Prime Rate Divided by 365 Days.
{3) The Average tflective Hate of Net Short | erm Uebl 1s Lomputed Dy Uviding the | 013l INel interest kxpense by the Average txpense by the Average Net Short term Uebt Uutslanding Mutipied by 365 Lays Uivided by the
Number cf Days Elapsed Within the Month. :
{4} 1ne Average Eitective Hate on Net irvestments 1s Lomptted Dy Uividing tne Net Interest {income) by the Average Net Short | erm investment Uuistanding Multiplied by 365 Uays Uvided by the Number of Uays tiapsed wihin
the Month.
(5} The Average Effective Rate of Borrowing on a Daily Basis at NationsBark Prime Rate is Computed by Dividing the Total Net Interest Expense by the Daily Average Net Debt Position Muttiplied by 365
Unvided by 1 ne Actual Number ot Uays Elapsed in the Montn; It I here 1s Net tncome, 1his Gomputation is Not Applicable.




TO:  GARY M. JENKINS SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FROM. DARLAD. CARVER DATE:  30-Apr-99
Short Term Short Term NetS. 7. Interest Commitment  Interest Net Efi. Rate of NationsBank Interest Commitment Net Comparative EFfi.
Date Debt investments Debl/(invest) Expense Fees Income Expense/ S.T. Debl() Prime Bxpense Fees Interest Rate of S/T Debt Dale
Oulstanding Outstanding OQutstanding {lncome}  R.O.Invest{1) Rate (2 Expense @ NBANK Prime
01-Apr-99 103.600,000.00 0.00 103,600,000.00 14,772.19 41667 0.00 15,188.86 5.35129% 8.00000% 22,706.85 416.67 23,123 52 8.14680% 01-Apr-99
02-Apr-99 101,600,000.00 0.00 101,600,00000  14,633.00 417.22 0.00 15050.22  5.40682% 8.00000% 22,268.49 417.22 22,685.71 8.14989% 02-Apr-99
03-Apr-99 101,600,000.00 0.00 101,600,000.00  14,633.00 417.22 0.00 15050.22  5.40682% 8.00000% 22,268.49 417.22 2268571 8.14989% 03-Apr-99
04-Apr-99 101,600,000.00 0.00 101,600,000.00  14,633.00 417.22 0.00 15,050.22 §.40682% 8.00000% 22,268.49 417.22 22685.71 8.14989% 04-Apr-99
05-Apr-99 101,100,000.00 0.00 101,100,00000  14,290.78 417.90 0.00 14,708.68 5.31025% 8.00000% 22,158.90 417.90 22,576.80 8.15087% 05-Apr-99
06-Apr-99 95,600,000.00 0.00 85,600,00000  13,557.38 42544 0.00 13,982.82 5.33863% 8.00000% 20,953.42 42544 21,378.86 8.16243% 06-Apr-99
07-Apr-99 91,900.000.00 0.00 91,800,000.00 12,979.89 416.81 0.00 13,396.70 5.32078% 8.00000% 2014247 416.81 20,559.27 8.16554% 07-Apr-99
08-Apr-99 91,100,000.00 0.00 91,100,00000  12,858.77 417.90 0.00 13,276.67 6.31941% 8.00000% 19,967.12 417.90 20,385.02 8.16743% 08-Apr-99
03-Apr-99 90,400,000.00 0.00 90,400,000.00 12,749.67 433.11 0.00 13,182.78 5.32269% 8.00000% 19,813.70 433.11 20,246.81 8.17487% 09-Apr-99
10-Apr-99 90,400,000.00 0.00 90,400,000.00 12,749.67 43311 0.00 13,182.78 5.32269% 8.00000% 19.813.70 43311 20,246.81 8.17487% 10-Apr-99
11-Apr-99 90,400,000.00 0.00 90,400,000.00 12,749.67 433.14 0.00 13,18278 5.32269% 8.00000% 19,813.70 43311 20,246.81 8.17487% 1-Apr-99
Apr-99 88.500,000.00 0.00 88,500,000.00 12,503.89 421.46 0.00 12,925.35 5.33079% 8.00000% 19,397.26 42146 19,818.72 8.17382% 12-Apr-99
99 86,000,000.00 0.00 86,000,000.00 12,153.89 424.89 0.00 12,57878 5.33867% 8.00000% 18,849.32 424 89 1927420 8.18033% 13-Apr-99
-Apr-93 84 300,000.00 0.00 84,300,000.00 11,768.63 433.11 0.00 12,201.74 §.28308% 8.00000% 18,476.71 4331 1890982 8.18753% 14-Apr-99
15-Apr-99 82,700,000.00 0.00 82,700,000.00 1161477 433,11 0.00 12,047.88 5.31738% 8.00000% 18,126.03 433.11 18,559.13 8.19115% 15-Apt-99
16-Apr-99 80,400,000.00 0.00 80,400,000.00 11,187.76 418.86 0.00 11,606.62 5.26917% 8.00000% 17,621.92 418.86 18,040.77 8.19015% 16-Apr-99
17-Apr-99 80,400,000.00 0.00 80,400,000.00 11,187.76 418.86 0.00 11,606.62 5.26917% 8.00000% 1762192 418.86 18,040.77 8.19015% 17-Apr-99
18-Apr-99 80,400,000.00 0.00 80,400,000.00 11,187.76 418.86 0.00 11.606.62 5.26917% 8.00000% 17,621.92 418.86 18,040.77 8.19015% 18-Apr-99
19-Apr-99 81,900,000.00 0.00 81,900,000.00 11,453.92 416.81 0.00 11,870.73 §.29037% 8.00000% 17,950.68 416.81 18,367.49 8.18576% 19-Apr-99
20-Apr-99 80,900,000.00 0.00 80,900.000.00 11,2629 433.11 0.00 11,696.02 5.27694% 8.00000% 17,731.51 433.11 18,164 .61 8.19541% 20-Apr-99
21-Apr-99 77,800.000.00 0.00 77,800,000.00  10.811.66 42242 0.00 11,234.08 5.27049% 8.00000% 17.052.05 42242 1747447 8.19818% 21-Apr-99
22-Apr-99 75,100,000.00 0.00 75,100,00000  10,397.29 426.12 0.00 10,823.41 5.26038% 8.00000% 16,460.27 426.12 16.886.39 8.20710% 22-Apr-99
23-Apr-99 85,100,000.00 0.00 85,100,000.00 11,731.53 433.11 0.00 12,164.64 5.21750% 8.00000% 18,652.05 433.1 19,085.16 8.18576% 23-Apr-99
24-Apr-99 85,100.000.00 0.00 85,100,000.00 11,731.53 433.11 0.00 12,164.64 5.21750% 8.00000% 18,652.05 4331 19,085.16 8.18576% 24-Apr-99
25-Apr-99 85,100,000.00 0.00 85,100,000.00 11,731.53 433.11 0.00 12,164.64 5.21750% 8.00000% 18,652.05 43311 19,085.16 8.18576% 25-Apr-99
26-Apr-99 91,900,000.00 0.00 91,800,000.00 12,704.52 41667 0.00 1312119 §521135% 8.00000% 20,142.47 416.67 20,559.13 8.16549% 26-Apr-39
27-Apr-99 89,600,000.00 0.00 89,600,000.00 12,494 31 416.67 0.00 1291098 5.25949% 8.00000% 19,638.36 416.67 20,055.02 8.16974% 27-Apr-99
28-Apr-99 87,500,000.00 0.00 87,500,000.00 12,290.28 433.11 0.00 1272339 5.30747% 8.00000% 19,178.08 433.11 19,611.19 8.18067% 28-Apr-99
29-Apr-99 87,300,000.00 0.00 87,300,000.00 12,251.80 416.67 0.00 12,668.47 §.29667% 8.00000% 19,134.25 416.67 19,550.91 8.17421% 29-Apr-99
30-Apr-99 95,200,000.00 0.00 96,200,000.00 13,376.53 416.67 0.00 13,793.20 5.28836% 8.00000% 20,865.75 416.67 21,282.42 8.15975% 30-Apr-99
b 37444929 1271234 0.00 387,161.63 584,000.00 12,712.34 596,712.34
103,600,000.00 103,600,000.00 Maximum Outslanding During Month
75,100,000.00 75,100,000.00  Minimum Outstanding During Month
88,816,666.67 0.00 88,816,666.67 Month-to-Date Average Oustanding 95,093,333.33
387,161.63  Net Month-to-Date Interest Eypense/(Income) 596,712.34 )
5.3036% NA. 5.3036% Month-to-Date Average Efiective Rate of Short Term DebV({-JReturn on Investment (3} & (4} 76346% (5) :
5.1294% ) 5.1294% Above Rates Net of Commitment Fees

(1) The Effective Rate of Short Term DebV/{-)Return on Investments is Computed by Divicing the Net Interest Expense/{income}) by Net Short Term DebV({Investment) Qustanding Multiplied By 365 Days.

{2) Short Term Debt Outstanding Times the MationsBank Prime Rate Divided by 365 Days.

{3) The Average Effectve Rate of Net Short Term Debtis Compuled by Dividing the Totdl Nel Interest Expense by the Average Expense by the Average Net Short Term Debt Outstanding Multiplied by 365 Days Divided by the
Number of Days Bapsed Within the Month. .

{4) The Average Effective Rate on Net Investments is Computed by Dividing the Net Interest {Income) by the Average Net Short Term Investment Outstanding Multipfied by 365 Days Divided by the Number of Days Blapsed Within
the Month.

{5} The Average Effectve Rate of Borrowing on a Daly Basis al NationsBank Prime Rate is Computed by Dividing the Total Net Interest Expense by the Daly Average Net Debt Posiion Mulbiplied by 365
Divided by The Actud Number of Days Bapsed in the Month; If There is Net Income, This Computation is Not Applicable.



-——

SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT

FROM. DARLAD. CARVER DATE:  31-May-99
Short Term Short Term NetS. T. Interest Commilment  Interest Net ER. Rate of NafionsBank interest Commitment Net Comparative Ef.
Date Debt Investments Debl({invest) Expense Fees Income Expense/ S.T. DebV(-} Prime Expense Fees Interest Rate of S/T Debt Date
Outstanding Outstanding Outstanding {Income}  R.OJnvest{1) Rate [vi} Expense @ NBANK Prime

01-May-99 115,200,000.00 0.00 115,200,00000  13,376.53 416.67 0.00 1379320  4.37024% 8.00000%  25,249.32 416.67 25,665.98 8.13202% | 01-May-99
02-May-99 115,200,000.00 0.00 115,20000000  13,376.53 416.67 0.00 13,793.20 4.37024% 8.00000%  25249.32 416.67 25,665.98 8.13202% | 02-May-99
03-May-99 93,100.000.00 0.00 93,100,00000  13,207.88 416.67 0.00 1362455  534152% 8.00000% 20,405.48 416.67 20,822.15 8.16335% | 03-May-99
04-May-99 89,200,000.00 0.00 89,200,00000  12,536.67 433.11 0.00 12,969.78 5.30714% 8.00000% 19,550.68 43311 19,983.79 8.17722% | 04-May-99
05-May-99 93,100,000.00 0.00 93,100,00000  12,958.77 428.86 0.00 13,387.63 5.24864% 8.00000% 20,405.48 428.86 20,834.34 8.16813% | 05-May-99
06-May-99 92,500,000.00 0.00 92,500,00000  12,851.24 416,67 0.00 13,267.91 5.23544% 8.00000% 20,273.97 416.67 20,690.64 8.16441% | 06-May-99
07-May-99 97,100,000.00 0.00 97,100,00000  13,517.02 416.67 0.00 1393363  523769% 8.00000% 2128219 416.67 21,698.86 8.15663% | 07-May-99
08-May-939 97,100,000.00 000 97,10000000  13,517.02 416.67 0.00 1393369  5.23769% 8.00000% 21,282.19 416.67 21,698.86 8.15663% | 08-May-99
09-May-99 97,100,000.00 0.00 97,100,00000  13517.02 416.67 0.00 13,933.69 5.23769% 8.00000% 21,282.19 416.67 21,698.86 8.15663% | 09-May-99
10-May-99 94,100,000.00 0.00 84,100,000.00  13,124.73 416.67 0.00 1354140  5.25251% 8.00000% 20,624.66 416.67 21,04132 8.16162% | 10-May-99
11-May-93 91,300,000.00 0.00 91,300,00000  12,709.53 41667 0.00 1312620  5.24760% 8.00000% 2001096 416.67 20,427.63 8.16658% | 11-May-99
ay-29 88,800,000.00 0.00 88900,000.00  12,371.47 416.67 0.00 12,788.14 6.25047% 8.00000% 19,484.93 416.67 19,901.60 8.17107% | 12-May-99
&Q.mo 87,400,000.00 0.00 87,400,00000  12,176.68 41667 0.00 1259335  5.25924% 8.00000% 19,156.16 41667 19,572.83 8.17401% | 13-May-99
14-May-99 §2,500,000.00 0.00 92,500,00000  12,879.39 416.67 0.00 1329606  5.24655% 8.00000%  20,27397 416.67 20,690.64 8.16441% | 14-May-99
15-May-99 92,500,000.00 0.00 92,500,000.00  12,879.39 416.67 0.00 13296.06  5.24655% 8.00000% 2027397 416.67 20,690.64 8.16441% | 15-May-99
16-May-99 92,500,000.00 0.00 9250000000  12,879.39 416.67 0.00 13,296.06 5.24655% 8.00000% 20,273.97 416.67 20,690.64 8.16441% | 16-May-99
17-May-09 92,000,000.00 0.00 92,000,00000  12,898.42 416.67 0.00 1331509  528262% 8.00000% 20,164.38 416.67 20,581.05 8.16531% | 17-May-99
18-May-99 89,500,000.00 0.00 89,500,00000  12,500.32 416.67 0.00 1291699 5.26782% 8.00000% 19,616.44 416.67 20,033.11 8.16993% | 18-May-99
19-May-99 90.000,000.00 0.00 90,000,00000  12,569.48 41667 0.00 12,986.15 5.26660% 8.00000% 19,726.03 416.67 20,142.69 8.16898% | 19-May-99
20-May-99 91,500,000.00 0.00 91,500,000.00  12,760.73 416.67 0.00 13,177.40 5.25656% 8.00000% 20,054.79 416.67 20,471.46 8.16621% | 20-May-99
21-May-99 92,800,000.00 0.00 92,800,00000 1297420 416.67 0.00 13,390.87 5.26688% 8.00000% 20,339.73 416.67 20,756.39 8.16388% | 21-May-99
22-May-93 92.800,000.00 0.00 92,800,000.00 1297420 416.67 .~ 000 13,390.87 5.26688% 8.00000% 20,339.73 416.67 20,756.39 8.16388% | 22-May-99
23-May-99 92.800,000.00 0.00 92,800.000.00 1297420 416.67 0.00 1339087  5.26688% 8.00000% 20339.73 . 41667 20,756.39 8.16388% | 23-May-99
24-May.99 92.200,000.00 0.00 92,200,00000 1290280 416.67 0.00 13,319.47 5.27289% 8.00000% 20,208.22 416.67 20,624.89 8.16495% | 24-May-99
25-May-99 92,800.000.00 0.00 92,800,000.00  12,981.15 41667 0.00 1339782  5.26962% 8.00000% 20,339.73 416.67 20,756.39 8.16388% | 25-May-99
26-May-99 100.600.000.00 0.00 100,600,000.00  14,159.50 41667 0.00 14,576.17 5.28857% 8.00000% 2204932 416.67 22,465.98 8.15118% | 26-May-99
27-May-99 101,553,000.00 0.00 101,553,00000  14,245.20 41667 0.00 1466187 6.26974% 8.00000% 22,258.19 416.67 22,674.86 8.14976% | 27-May-99
28-May-99 98,900,000 00 0.00 98,900,00000 1389576 41667 0.00 1431243 5.28214% 8.00000% 2167671 416.67 22,093.38 8.15377% | 28-May-99
29-May-93 98,800,000.00 0.00 98,900,000.00 1389576 41667 0.00 1431243 5.28214% 8.00000% 21,676.71 416.67 22,093.38 8.15377% | 29-May-99
30-May-939 98,800,000.00 0.00 98,900,000.00  13,89576 41667 0.00 1431243 528214% 8.00000% 21,676.71 416.67 22,093.38 8.15377% | 30-May-99
31.May-99 98,900,000.00 0.00 98,900,00000  13,895.76 416.67 0.00 1431243 5.28214% 8.00000% 21,676.71 416.67 22,093.38 8.15377% | 31-May-99

|. 40740250  12,945.30 0.00 420,347.80 647,22258  12,945.30 660,167.87

115,200,000.00 115,200,000.00 Maxdmum Qutstanding During Month ’
87,400,000.00 87,400,000.00  Minimum Oulstanding During Month
95,256,548.39 0.00 92,066,225.81  Month-to-Date Average Oustanding 92,025,806.45
420,347.80  Net Month-to-Date Interest Expense/{Income) 660,167.87
5.1957% NA $.3758% Month-to-Date Average Effective Rale of Short Term DebV(-JReturn on Investment {3} & (4} 8.4465% (5)
5.0357% 52102% Above Rates Met of Commitment Fees

{1) The Effectve Rate of Short Term DebV{-JReturn on Investments is Computed by Dividing the Net Interest Expensel{income) by Net Short Term Debt/{Investment) Oustanding Muitiplied By 365 Days.

{2} Short Term Debt Outstanding Times the NationsBank Prime Rate Divided by 365 Days.

(3) The Average Efiective Rale of Net Short Term Debtis Computed by Dividing the Totd Net Interest Expense by the Average Expense by the Average Net Short Term Debt Outstanding Multiplied by 365 Days Divided by the
Number of Days Bapsed Within the Month. '

{4) The Average Effective Rate on Net Investments is Computed by Diiding the Nel Interest {Income} by the Average Net Shoit Term Investment Outstanding Multipied by 365 Days Divided by the Number of Days Elapsed Within
the Month.

(S) The Average Effective Rate of Borrowing on a Daly Basis af NationsBank Prime Rate is Computed by Dividing the Totdl Net Interest Expense by the Daly Average Net Debt Position Muiplied by 365
Divided by The Actud of Days Blapsedin the Month; If There is Met Income, This Computation is Not Applicable.




B B SUBJ: WEIGHTED AVERAGE COST OF SHORT TERM DEBT
““ROM:  DARLA D. CARVER DATE:  30-Jun-99
Short Term Short Term NelS. T. Interest Commitment  Interest Net Efi. Rate of NationsBank Interest Commitment Net Comparative Eff.
Date Debt Investments Debt/{Invest) Expense Fees Income Expense/ S.T. Deb¥(-) Prime Expense Fees Interest Rale of S/T Debt Date
Outstanding Outstanding Outslanding {Income) R.O.invest(1} Rate (2) BExpense @ NBANK Prime
01-Jun-99 98,250,000.00 0.00 98,250,000.00  13,780.07 416.67 0.00 14,196.74 5.27411% 8.00000%  21,534.25 41667 21,950.91 8.15479% 01-Jun-99
02-Jun-99 96,050,000.00 0.00 96,050,00000 1345265 416.67 0.00 13,869.32 5.27048% 8.00000% 21,052.05 416.67 21,468.72 8.15834% | 02-Jun-99
03-Jun-99 95.000,000.00 0.00 95,000,000.00  13,268.23 416.67 0.00 13,684.90 5.25788% 8.00000% 2082192 41667 21,238.58 8.16003% | 03-Jun-99
04-Jun-99 96,200,000.00 0.00 96,200,00000  13,464.60 416.67 0.00 13,881.27 5.26680% 8.00000%  21,08493 41667 21,501.60 8.15809% 04-Jun-99
05-Jun-99 96,200,000.00 0.00 96,200,000.00  13,46460 41667 0.00 1388127 5.26680% 8.00000%  21,08493 41667 21,501.60 8.15809% 05-Jun-99
06-Jun-99 96,200,000.00 0.00 96,200,00000  13,46460 41667 0.00 13.881.27 5.26680% 8.00000%  21,08493 41667 21,501.60 8.15809% | 06-Jun-99
07-Jun-99 96,900,000.00 0.00 96,900,00000  13570.06 416,67 0.00 13,986.73 5.26848% 8.00000%  21,238.36 41667 21,655.02 8.15695% | 07-Jun-99
08-Jun-99 98,600,000.00 0.00 98,600,000.00 1378864 41667 0.00 14,2053 5.25856% 8.00000% 21,610.96 416.67 22,027.63 8.15424% | 08-Jun-99
09-Jun-99 99,900,000.00 0.00 98,900,00000  13,800.24 416.67 0.00 14,216.91 5.19437% 8.00000% 21,895.89 41667 22231256 8.15224% | 09-Jun-99
10-Jun-99 106,700.000.00 0.00 106,700,000.00  14,959.57 416,67 0.00 15,376.24 5.25991% 8.00000% 23,386.30 41667 23,80297 8.14253% 10-Jun-99
11-Jun-99 100,700,000.00 0.00 100,700,00000  14,115.07 41667 0.00 1453174 526721% 8.00000% 22071.23 41667 22,487.90 8.15103% 11-Jun-99
-Jun-99 100,700,000.00 0.00 100,700,00000 1411507 41667 0.00 1453174 526721% 8.00000%  22,071.23 41667 22,487.90 8.15103% 12-Jun-99
-Jun-99 100,700,000.00 0.00 100,700,00000  14,115.07 41667 0.00 14531.74 5.26721% 8.00000% 22,071.23 416.67 22,487.90 8.15103% 13-Jun-99
14-Jun-99 96,100,000.00 0.00 96,100,00000 1350769 417.90 0.00 1392559 5.28911% 8.00000% 21,063.01 41790 21,48091 8.15872% 14-Jun-99
15-Jun-93 94,100,000.00 0.00 94,100,00000  13,205.06 42064 0.00 13,625.70 5.28521% 8.00000%  20,624.66 420.64 2104529 8.16316% 15-Jun-99
16-Jun-99 97,641,000.00 0.00 97,641,00000 1365627 433.11 0.00 14,089.38 5.26687% 8.00000%  21,400.77 4331 2183387 8.16190% 16-Jun-99
17-Jun-93 99,920.000.00 0.00 99,920,000.00  13,946.03 43314 0.00 14,379.14 5.25259% 8.00000%  21,900.27 433.1% 2233338 8.15821% 17-Jun-99
18-Jun-99 100,760,000.00 0.00 100.760,00000  14,060.60 43311 0.00 14,493.74 5.25030% 8.00000% 22,084.38 433114 2251749 8.15689% 18-Jun-99
19-Jun-99 100,760,000.00 0.00 100,760,000.00  14,060.60 433.11 0.00 14,493.71 5.25030% 8.00000% 22,084.38 4331 2251749 8.15689% 19-Jun-99
20-Jun-99 100,760,000.00 0.00 100,760,000.00  14,060.60 43311 0.00 14,493.71 §.25030% 8.00000%  22,084.38 433.11 2251749 8.15689% 20-Jun-99
21-Jun-99 100,300,000.00 0.00 100,300,00000  14,023.36 433.11 0.00 14,456.47 5.26083% 8.00000% 21,983.56 433.14 2241667 8.15761% 21-Jun-99
22-Jun-99 99,300,000.00 0.00 99,300,000.00  13,885.30 43311 0.00 14,318.41 5.26306% 8.00000% 21,764.38 43311 22,197.49 8.15920% 22-Jun-99
23-Jun-99 99,300,000.00 0.00 99,300,00000  14,151.75 43311 0.00 14,584 .86 5.36100% 8.00000% 21,764.38 43311 22,197.49 8.15920% 23-Jun-99
24-Jun-93 98,300,000.00 0.00 98,300,000.00  14,506.97 43311 0.00 14,940.08 5.54743% 8.00000% 2154521 433.11 2197831 8.16082% 24-Jun-99
25-Jun-99 109,200,000.00 0.00 109.200,00000 1606891 418.18 0.00 16,487.09 5.51079% 8.00000% 2393425 418.18 24,352.42 8.13978% 25-Jun-99
26-4un-99 103,200,000.00 0.00 109,200,00000  16,068.91 418.18 0.00 16,487.09 5.51079% 8.00000% 2393425 418.18 24,352.42 8.13978% 26-Jun-99
27-Jun-99 109,200,000.00 0.00 109,200,00000  16,068.91 41818 0.00 16,487.09 5.51079% 8.00000% 23,934.25 418.18 2435242 8.13978% 27-Jun-99
28-Jun-93 109.400,000.00 0.00 109,400,00000  16,128.03 417 .90 0.00 16,545.93 5.52035% 8.00000% 23978.08 417.90 24,395.98 8.13943% 28-Jun-99
29-Jun-99 106,900,000.00 0.00 106,900,00000  15,804.42 417.90 0.00 16,222.32 5.53896% 8.00000% 23.430.14 417.90 23,848.03 8.14269% 29-Jun-99
30-Jun-99 110.400,000.00 0.00 110,400,000.00 1647269 417.90 0.00 16,890.59 5.58430% 8.00000% 24,197.26 417.90 24615.16 8.13816% 30-Jun-99
. 429,034.57 12,661.38 0.00 441,695.95 66271584  12,661.38 675.377.22
110,400,000 00 110,400,000.00 Maximum Qutstanding During Month
0.00 94,100,000.00 Minimum Outstanding During Month
100,788,033.33 0.00 100,788,033.33  Month-to-Dale Average Oustanding 95,093,333.33
44169595 Net Month-to-Dale Interest Expense/{income) 675,377.22
5.3319% NA 5.3319% Month-to-Date Average Effective Rate of Short Term DebY(-JReturn on Investment (3} & (4) 86411% (5) :
5.1791% §.1791% Above Rates Nel of Commitment Fees

(1) The Effective Rate of Short Term DebV(-JReturn on Investments is Computed by Dividing the Net Interest Expense/{Income) by Net Short Term DebV{lnvestment) Oustanding Multiplied By 365 Days.
{2} Short Term Debt Qutstanding Times the NationsBank Prime Rale Davided by 365 Days.
{3) The Average Effective Rate of Net Short Term Debtis Computed by Dividing the Totd Nel Interest Expense by the Average Expense by the Average Net Short Term Debt Outstanding Multipied by 365 Days Divided by the

Number of Days Blapsed Within the Month.

{4} The Average Efleciive Rate on Net Investments is Computed by Dividing the Net interest (Income} by the Average Net Shorl Term tnvestment Oulstanding Multiplied by 365 Days Divided by the Number of Days Bapsed Within

the Month.

(5) The Average Effective Rate of Borrowing on a Daly Basis al NationsBank Prime Rate is Computed by Dividing the Toted Net Interest Expense by the Daly Average Net Debt Position Multipiied by 365

Divided by The Actud Number of Days Bapsed in the Month; If There is Net Income, This Computation is Not Applicable.




‘ Western Kentucky Gas Company .
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 2
Witness: John P. Reddy

Data Request:

2. Provide the average daily interest amount charged on the average daily amount of
outstanding short-term debt for the fiscal years 1995, 1996, 1997, 1998, and 1999.

Response:

Please see attached work sheets for AG DR Item 1 for average daily interest on short-
term debt for fiscal years 1995 through June 30, 1999. [Note: Daily short-term interest
amounts do not include United Cities Gas Company short-term debt interest prior to
September 1997 when UCG was acquired by Atmos.]




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 3
Witness: Donald A. Murry

Data Request:

Refer to page 2, lines 9-11 of your pre-filed testimony. You state that you were
Vice-president and Corporate Economist and manager of the Washington office
for Stone & Webster from 1978 to early 1981. On page 1, lines 12 & 13, you state
that you have been a Professor of Economics at the University of Oklahoma from
1974 to present. Please explain the apparent conflict in the overlapping years.

Response:

Since Dr. Murry was on leave of absence from a tenured professorship at the
University of Oklahoma during 1978-81 while he served with Stone & Webster,
there is no conflict in the two statements on page 2.




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 4
Witness: Donald A. Murry

Data Request:

Refer to page 1, lines 11 and 12. You state that you were on the faculty of the
University of Missouri-St. Louis from 1964-74. On page 2, lines 8 and 9 you
indicate that you were with the FPC in 1971-72. Please explain the overlap in
years in 1971-72.

Response:

Since Dr. Murry was on leave of absence from a tenured professorship at the
University of Missouri-St. Louis during 1971-72 while he served with the Federal
Power Commission, there is no conflict in the two statements on page 1.




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 5
Witness: Donald A. Murry

Data Request:

Please provide a listing of docket numbers or case numbers for every proceeding
in which you have appeared or filed testimony since January 1, 1995.

Response:

Please see attached.




1 * Copy not available

Donald A. Murry, Ph.D.
Testimony Before Regulatory Authorities and Courts

United Cities Gas Co.
United Cities Gas Co.
United Cities Gas Co.
United Cities Gas Co.
Empire District Electric Co.
United Cities Gas Co.
Piedmont Natural Gas Co.
United Cities Gas Co. Div. Atmos
Piedmont Natural Gas Co.
United Cities Gas Co.
Golden Spread Elec. Coop
Indian Nations, et al
Laclede Gas Co.

Golden Spread Elec. Coop
Same

Piedmont Natural Gas Co.
United Cities Gas Co.
Piedmont Natural Gas Co.

Golden Spread Elec. Coop
Same

United Cities Gas Co.

Piedmont Natural Gas Co.
Empire District Electric Co.
Oklahoma Gas & Elec. Co.

Atmos Energy Corporation
Same

Piedmont Natural Gas Co.

United Cities Gas Co.

Tri State Chemicals, Inc.

ONEOK, inc.

United Cities Gas Co. Div. Atmos
Greeley Gas Div Atmos Energy
Southern Disposal v TX Waste Mgmt

Empire District Electric Co.

Begulatory Agency Docket No,
Kansas C.C. 95-UNCG-364-RTS
Missouri P.S.C. GR-95-160
Kansas C.C. 95-UNCG-364-RTS
Virginia C.C. PUE950008
Missouri P.S.C. ER95-279
Tennessee P.S.C. 95-02258
S. Carolina P.S.C. 96-715-G
Tennessee P.S.C. 95-02258
S. Carolina P.S.C. 95-715-G
lowa D.C. RPU-95-14
Texas P.U.C. 15100
US Dist W Oklahoma ClIv-92-1987-M
Missouri P.S.C. GR-96-193
St Ofc Admin Hearings SOAH 473-95-1820

North Carolina U.C.
Georgia P. 8. C.

Tennessee P.S.C

St Ofc Admin Hearings

Virginia C.C.

North Carolina U.C.
Missouri P.S.C.
Okiahoma C.C.

lllinois C.C.

Tennessee P.S.C

lllinois C. C.

US Dist W Oklahoma

Oklahoma C.C.
llinois C. C.
Colorado P. U. C.
US Dist E Oklahoma

Arkansas PSC

PUC No. 15100
G9, SUB 382
6691-A

PSC 96-00977

SOAH 473-95-1708
PUC No. 14980

PUE950008

G9, SUB 382
ER97-81

PUD 96-0000116

Case No. 96-0437

PSC 96-00977
PSC 6691-A
CIV-96-0174-T
97WSRG-486MER
Doc No. 96-0618
97F-221G
Civ-97-115-S

Filing

Date
Eiled

01-95
01-95
07-95
04-95
05-95
05-95
09-95
10-95
10-95
11-985
12-95
12-95
02-96

04-96

05-96
05-96
05-96

05-96

08-96
10-96
10-96
10-96

10-96
01-97

11-96
11-86
12-96

3-97

4-97
10-97
12-97

2-98




2

* Copy not available

ONEOK, Inc.

ONG Transmission Company
Powder River Energy Corp.
Universal Fidelity Life Ins Co
ONG Transmission Company
Tri-State G&T/Plains Elec G&T

Tri-State G&T/Plains Elec G&T
Same

Trans Louisiana Gas Company
Trans Louisiana Gas Company
Oklahoma Natural Gas Co.

Same
Same

Okiahoma C.C.
Oklahoma C.C.

Wyoming PSC

Ins Commisnr St of OK

Oklahoma C.C.
New Mexico PRC

Colorado P. U. C.

Louisiana PSC
Louisiana PSC

Oklahoma C.C.

PUD 980000177
PUD97000088
10014-CR-97-31
97-201-TRN
PUD 970000088
Case Filed

98A-511E

U-21922
U-21922
PUD 980000683

PUD 980000570
PUD 980000166

6-98
10-98
11-98
12-98
1-99
03-99

03-99
04-99

3-99
5-99

5-99




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 6
Witness: Donald A. Murry

Data Request.:

Refer to page 6 line 20 of your pre-filed testimony. Please explain and provide an
example how the 6.10 percent cost rate for short-term debt was calculated.

Response:

Dr. Murry obtained this information from Western Kentucky Gas Company’s
application Schedule J-1, Volume 10, Tab 10.




Western Kentucky Gas Company
Case No. 99-070
. Attorney General Initial Data Request Dated August 19, 1999
DR Item 7.a.
Witness: Donald A. Murry

Data Request:

Refer to page 18 lines 5-7 of your pre-filed testimony. You indicate that you
considered the need to raise capital in the future rather than making a floatation
cost adjustment when you evaluated the DCF results.

a. What did you consider to be Western Kentucky Gas Company’s
need to raise capital in the future?

| Response:

As stated in Dr. Murry’s Direct Testimony, there are a number of factors, in

| addition to the consideration of flotation costs, that required judgement regarding
| the appropriateness of the calculated cost of capital for ratemaking using the DCF
| and the CAPM methodologies. The reason for not including a flotation cost

} adjustment was not because of the need to raise capital in the future exclusively.
|

|

|

‘ a. In the analysis, Western Kentucky’s future capital requirements
were assumed to be the normal growth and refinancing needs.



Western Kentucky Gas Company

Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999

DR Item 7.b.
Witness: Donald A. Murry
Data Request:
b. How did you use your consideration when you made your final
recommendation?
Response:

b. The future capital needs were considered to be typical for a gas
distribution company.




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 8
Witness: Donald A. Murry

Data Request:

Refer to page 19, beginning at line 10. You indicate that you used a method to
adjust for “size bias” because Atmos is smaller than three of the companies you
selected for comparison purposes. At the bottom of page 19, you indicate that the
CAPM results are 11.68%. On the next page, when you adjust for size bias, you
results are 11.31%. Please explain.

Response:

The size bias adjustment in using the Ibbotson Associates data applies to all firms,
and its appropriateness is not based on Atmos being smaller than some of the
Moody’s firms. In applying this method, I applied the size adjustment
accordingly, as shown in Schedule DAM-17.

The results cited in the question are from two different CAPM methodologies as
set forth in DAM-16 and DAM-17. The size bias adjustment is appropriate only
for the one for which it was applied. Please see the Response to AG1-9.




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 9
Witness: Donald A. Murry

Data Request:

Refer to Schedule DAM-17. Please explain, and provide an example using data
for Atmos Energy Corporation, how the size premium shown in the next to the
last column was calculated.

Response:

Dr. Murry did not calculate the size premium. He obtained the size adjustment
from Ibbotson Associates, Stocks, Bonds, Bills and Inflation 1999 Yearbook.

Please see attached.
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Table 8-1 Key Variables in Estimating
the Cost of Capital

Value
Yields (Riskless Rates)*
Long-term (20-year) U.S. Treasury Coupon Bond Yield 5.4%
Intermediate-term (S-year) U.S. Treasury Coupon Note Yield 47
Short-term (30-day ) U.S. Treasury Bill Yield 45
Risk Premia®*
Long-horizon expected equity risk premium: large company stock total 8.0
returns minus long-term government bond income returns
Intermediate-horizon expected equity risk premium: large company stock 8.4
total returns minus intermediate-term government bond income returns
Short-horizon expected equity risk premium: large company stock total 9.4
returns minus U.S. Treasury bill total returnst
Expected default premium: long-term corporate bond total returns minus 0.4
long-term government bond total returns
Expected long-term horizon premium: long-term government bond income 1.4
returns minus U.S. Treasury bill total returnst
Expected intermediate-term horizon premium: intermediate-term 1.0
government bond income returns minus U.S. Treasury bill total returnst
Size Premia***
. , Expected mid-capitalization equity size premium: capitalization berween 05
: $918 and $4,200 million
Expected low-capitalization equity size premium: capitalization between 11
$252 and $918 million
2.6

$252 million

i
‘ Expected micro-capitalization equity size premium: capitalization below
l
I * As of December 31, 1998. Maturities are approximate.

t

[

** Expected risk premia for equities are based on the differences of historical arithmetic mean returns from 1926-1998. Expected

risk premia for fixed income are based on the differences of historical arithmetic mean returns from 1970-1998.

I

‘ ***See Chapter 7 for complete methodology.
! t For U.S. Treasury bills, the income return and total return are the same.
i

Note: An example of how these variables can be used is found with equation (35).

1 6 4 SBBI 1999 Yearbook




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999

DR Item 10
Witness: Donald A. Murry

Data Request:

Refer to Schedule DAM-17. Please provide citations for all published financial or
economic research in refereed journals that indicate the justification or need for a
size bias adjustment in the CAPM and which supports the method that you used.

Response:

Dr. Murry does not know or possess a list of all financial or economic
publications regarding the size adjustment bias to the CAPM. The following are

prominent articles on the subject:

Fama, F. F. and French, K. R., “The Cross Section of Expected Stock
Returns,” Journal of Finance, June 1992, pp. 427-465.

Banz, R. W., “The Relationship Between Return and Market Value of
Common Stock,” Journal of Financial Economics, March 1981, pp. 3-18.

Reinganum, M. R., “Misspecification of Capital Asset Pricing: Empirical
Anomalies Based on Eamnings, Yields and Market Values,” Journal of
Financial Economics, March 1981A, pp. 19-46.




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 11
Witness: Donald A. Murry

Data Request.:

Refer to Schedule DAM-17. Please cite and provide the a copy of the page or
pages for the source of the 8.00% equity risk premium shown in the fourth
column from the right hand side of the Schedule.

Response:
Please see the Response to AG1-9.
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Western Kentucky Gas Company
. Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999

DR Item 12
Witness: Donald A. Murry

Data Request:

Refer to Schedule DAM-16. Please cite and provide a copy of the page or pages
for the source of the 15.30% Market Total Return shown in the first column of the
Schedule.

Response:

The 15.3% Total Market Return is the average of the arithmetic means of large
company stocks’ total returns (13.2%) and the arithmetic mean of small company
stocks (17.4%) from Ibbotson Associates SBBI 1999 Yearbook. Please see the
attached.
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Chapier 6 ‘_ t
Table 6-7 Total Returns, Summary Statistics

Im:mne| Returns, and of Annual Retums

Capital Appreciation of

the Basic Asset Classes

From 1926 ta 1998
Geomeiric Arithmetic Standard Serinl
Series Mean Mean Devigtion Carrelation
Lorge Company Stocks
Tortgl Reiurrf:su y 11.2% 13.2% 20.3% 0.01
Income 45 45 K 084
Capital Appreciation 6.5 8.4 19.6 0.01
Smull Company Stocks ' '
Total Returns 124 17.4 338 '0.09
Term Corporate Bonds

Toka Raturnsm 5.8 6.1 8.6 0.10
Llong-Term Government Bonds
Total Returns 53 5.7 92 -0 \
Income 52 5.2 29 0.97 !
Capilal Appreciotion 0.0 03 8.0 0.17 !
intermediate-Term Govemment Bonds .
Total Relurns 53 55 5.7 0.18
Incoma 48 48 3.0 0.88
Copilal Agpreciation 0.4 0.5 44 .18
Traasury Bills
Total Retumns 38 38 | 32 0.92
inflation 31 32 45 065

Total return is equal to the sum of three camponent returns; income rerurn, capiral
appreciation return, and reinvestment return. Annual reinvesrment returns for select
assex classes are provided in Table 2-6.

. 122 SBBI 1999 Yearbook




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999 |
DR Item 13
Witness: Donald A. Murry

Data Request:

Refer to Schedule DAM-16. Please provide citations for all published financial or
economic research in refereed journals that indicate that long-term corporate
bonds should be used to determine the risk premium for use in the CAPM.

Response:

Dr. Murry does not know or have access to all published financial or economic
research in refereed or nonrefereed publications that use corporate bonds in a risk
premium method to estimate the cost of capital. A general, representative source
is Morin, Roger A., Regulatory Finance, Public Utilities Reports, Inc. 1994, pp.
269-297. Specifically, this chapter, “Risk Premium” describes a number of such
methods used in regulatory proceedings.




Western Kentucky Gas Company
| Case No. 99-070
‘ . Attorney General Initial Data Request Dated August 19, 1999

DR Item 14
Witness: Donald A. Murry

Data Request.

Refer to Schedule DAM-16. Please provide citations for all published financial or
economic research in refereed journals that indicate that a different interest rate
proxy should be used to determine a risk premium required by CAPM than the
rate added back to the risk premium to determine the required cost of equity.
(This is in reference to your use a long-term corporate bonds return to determine
the risk premium and the Aaa Corporate Bonds Return to determine the cost of

equity.)

Response:

| The Aaa bond rate is the current bond rate that Dr. Murry used to estimate the

| current cost of common stock. A methodology that does not follow the principle

} _ of matching data to the period of estimation is a biased methodology. Moreover,

! using the Aaa bond as a measure of current market debt costs is conservative

| . because a bond with a lower rating will normally be higher cost, and a higher cost
% bond results in a higher estimated cost of common equity.
|
|
\




Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 15
Witness: Donald A. Murry

Data Request:

Refer to page 20, line 7. You indicate that you considered the financial market’s
assessment of the shifting risks between the interstate transmission companies and
the local distribution companies. What were your considerations in this regard
and how did you quantify them?

Response:

As Dr. Murry’s Direct Testimony explains at page 21, and Schedule DAM-18
shows, the market valuation of common stock of the gas distribution companies
has been less than that of the transmission companies during recent months. As
Dr. Murry’s testimony explains, one reason for this market perception may be the
risk associated with regulation since there is a significant, recent distinction
between the gas transmission companies and the gas distribution companies. This
market evidence was used to evaluate and interpret the cost of capital information,
which also has been noted by analysts. See, for example, the Response to KPSC
DR1-62.a., especially the report by A. G. Edwards, “Gas Utilities” Annual
Productivity,” page 6.

Although some of this decline could be weather related, we have seen
evidence that many gas utilities are becoming more cautious in their
capital expenditure programs. The current regulatory trend of lower
allowed returns and reluctant rate relief has led to more calculated plans
for system expansion. Many utilities have stated they can no longer afford
to offer service to certain nonprofitable customers due to the uncertainty
of future rate relief.

Schedule DAM-18 is a graph of the market price indices of the Dow Jones
industrials, the Moody’s gas transmission companies and Moody’s gas
distribution companies. These data are converted to a base index for comparison.
There has been no further attempt to quantify the differences
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Western Kentucky Gas Company
Case No. 99-070
Attorney General Initial Data Request Dated August 19, 1999
DR Item 16
Witness: Donald A. Murry

Data Request:

Refer to page 20, line 7. You indicate that you considered the financial market’s
assessment of the shifting risks between the interstate transmission companies and
the local distribution companies. Please provide copies of all studies that you
have done, or have read, that indicates how the financial market assesses the shift
of risk between the interstate transmission companies and the local gas
distribution companies.

Response:
Dr. Murry does not have a list of all studies that he has read or prepared

concerning the risk of gas companies. Please see the attached partial list from his
files.




A State Regulatory Strategy for the.
Transitional Phase of Gas Regulation

Frank P. Darrt

This Article addresses the transitional period of natural gas deregulation
under the Federal Energy Regulatory Commission s recently promulgated Order
No. 636. Regulation of the natural gas industry is complicated because
although production is competitive, transportaion and local delivery systems
remain monopolistic. Order No. 636 requires gas pipelines to act as common
carriers and therefore shifis the locus of regulation to local distribution
companies (LDCs). This change means that small customers unable to switch
gas suppliers will likely face higher gas costs. Changes in the manner of
calculating rates and fuel-switching capabilities by larger purchasers
encourages this shift in cost. Additionally, deregulation of gas provision will
increase the exposure of LDCs to fluctuations in gas price and availability. This
Article proposes that state regulators adopt a system of advanced planning and
incentive rate setting. Primarily this involves setting target gas cost ranges for
LDCs based on a mix of spot and longer-term contract prices for natural gas
and a sharing of gains and losses by the utility and its customers. Using
planning, utilities and regulatory commissions can reduce the amount of
regulatory risk inherent in the changing environment. By explicitly allowing
some risk shanng, State commissions can encourage utilities to take advantage
of competitive opportunities in gas commodity markets to the beneﬁt of both
large and small gas customers.
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“In your supply contracts, no matter what way you go—if you tie
your supplies to indexes, to futures or to ﬁxed pnces—somethmg will
8o wrong. It’s just the nature of things. s

Introduction

During the 1970s and 1980s, the natural gas market surged from shortage
to oversupply as prices fluctuated unpredictably.? Industry laid much of the
blame for these swings in price and availability upon regulation.®> Consumers
claimed that attempts to control gas pricing* saddled them with both gluts and
shortages. Likewise, regulation of pipeline and distribution companies met with

1. Donald Dodson, Impact of SFV Rates, Transition Costs Overstated, Analysts Argue, INSIDE
EE.R.C, Nov. 29, 1993, at 11 (quoting John Bilardello speaking before Standard & Poor’s annual
banking oonfelence)

2. CHARLES E PHILLIPS, JR., THE REGULATION OF PUBLIC UTILITIES 630-33 (2d ed. 1988); L.
K. Harrington, Law and Opcnmon.t Under Order 436: Solving the Problems, 1 NAT. Gas L.J. 98, 99
(1986).

3. See generally PHILLIPS, supra note 2, at 628-53. Richard Vietor suggests that regulation and
market structure were closely intertwined. RICHARD H.K. VIETOR, CONTRIVED COMPETITION:
REGULATION AND DEREGULATION IN AMERICA 91-166 (1994). He writes that “the real substance of
business-government relations was the indirect impact of regulatory policy on the firm through its effects
on market structure and political interest groups.” Id. at 92.

4. Over the protests of the Federal Power Commission (FPC), the Supreme Court, in 1954, dectared
that the FPC had jurisdiction over wellhead pricing. Phillips Petroleum Co. v. Wisconsin, 347 U.S. 672
(1954).
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substantial criticism. In response to such criticisms, federal regulators,
sometimes with the approval of Congress, began a process of deregulating the
natural gas business.’ The most recent step toward deregulation is the Federal
Energy Regulatory Commission’s Order No. 636.°

Order No. 636 eliminates the responsibility of interstate pipelines for
moving their own gas from the field to the city gate. The Federal Energy

- Regulatory Commission (FERC) has ordered the pipelines to unbundle and

reprice their services so that their customers—mainly local gas distribution
companies, municipal authorities, and industrial customers—can package their
gas service to include the best-priced combination of gas commodity and

transportation.” The deregulation methods employed in Order No. 636 are.

consistent with the basic economic models used in recent years to deregulate
other traditional utility services.®

Far from removing the regulatory framework from gas sales, Order No.
636 shifts the regulatory focus to the last link in the distribution chain: the state
regulated distribution company. Several factors make this shift inevitable.
First, mandated change in market structure results in a dramatic shift of costs
from customers with choices to those without.® Second, the local distribution

5. Congress began the process by decontrolling the wellhead price of natural gas as part of the major
energy law reforms enacted in 1978. Natural Gas Policy Act of 1978, Pub. L. No. 95-621, 92 Stat. 3350
(codified as amended at 15 U.S.C. §§ 3301-3432 (1988)). Congress directed full price decontrol in the
Natural Gas Decontrol Act of 1989, Pub. L. No. 101-60, 103 Stat. 157 (codified at 15 U.S.C. §§ 3301-
3432 (1988 & Supp. 1993)). The Federal Energy Regulatory Commission bas used its prior legislative
authority to begin decontrolling the use of gas transportation. See Regulation of Natural Gas Pipelines
After Partial Welthead Decontrol, 52 Fed. Reg. 30,334 (1987) (Order No. 500), remanded, American
Gas Ass'n v. FERC, 838 F2d 136 (D.C. Cir. 1989); Regulation of Natural Gas Pipelines After Partial
Welthead Decontrol, 50 Fed. Reg. 42,408 (1985) (Order No. 436), wacated and remanded,. Associated
Gas Distrib. v. FERC, 824 F.2d 981 (D.C. Cir. 1987), cert. denied, 485 U.S. 1006 (1988).

6. Pipeline Service Obligations and Revisions to Regulations Governing Self-Implementing
Transportation, 57 Fed. Reg. 13,267 (1992) [hercinafter Order No. 636), reh’g granted in part and
denied in part, 57 Fed. Reg. 36,128 (1992) {hereinafter Order No. 636-A), reh’g denied, 57 Fed. Reg.
57,911 (1992) [hereinafter Order No. 636-B), appeal pending, Atlanta Gas Light Co. v. FERC, No.
92-8782 (11th Cir. filed Aug. 13, 1992). On February 15, 1994, the cases were transferred to the Court
of Appeals for the District of Columbia. Order 636 Challenges Transferred to D.C. Circult Appeals
Courr, ENERGY DALY, Feb. 24, 1994. The chance of reversal appeared to diminish when the District
of Columbia Circuit Court of Appeals approved individual utility proposals to unbundle the utility’s
transportation and sales. Elizabethtown Gas Co. v. FERC, 10 F.3d 866 (D.C. Cir. 1993).

7. These changes are codified at 18 C.ER. §§ 284.1-284.402 (1994).

8. For similar approaches to telecommunications based on assumptions that industry segments are
competitive, see PETER W. HUBER ET AL., THE GEODESIC NETWORK II: 1993 REPORT ON COMPETITION
IN THE TELEPHONE INDUSTRY (1993) (local telephone service); PETER W. HUBER, U.S. DEP'T OF
JUSTICE, THE GEODESIC NETWORK: 1987 REPORT ON COMPETITION IN THE TELEPHONE INDUSTRY
(1987) (interLATA telephone service and manufacturing). See generally Mark S. Fowler et al., “Back
10 the Future *: A Model for Telec ications, 38 FED. CoMM. L.J, 145 (1986). Significant changes
are also underway in the regulation of electricity. The Energy Policy Act of 1992, Pub. L. No. 102-486,
106 Stat. 2776 (1992), initiated changes in the basic structure of electric generation and transportation,
and California announced a proposal in April 1994 for direct competition in the sale of electric power.
Andy Pasztor & Dave Kansas, Regulators Propose Direct Competition for Providing Electricity in
California, WALL ST. 1., Apr. 21, 1994, at All.

9. See infra notes 82-86 and accompanying text.
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companies (LDCs) face increased risk in determining gas supplies and securing !
regulatory approval for those choices. This increased risk will be reflected in
higher costs of securing capital, a major component of gas utility rates.”® In
addition to higher costs, LDCs are now more likely to lose industrial customers
to competing gas sellers.! Finally, the company is likely to have more
difficulty providing its basic service: as an LDC increasingly relies on

i contracting with multiple suppliers in lieu of a single pipeline with a tariffed

' duty to serve, the LDC runs the risk of incurring the wrath of its state
regulator if and when gas providers fail.'?

In response to these concerns, state regulatory commissions are likely to
increase their scrutiny of LDC gas purchasing practices. The tools available
to the commissions—prudence reviews, integrated resource planning, and
incentive rate setting—are problematic. In particular, some tools provide .
incentives that are contrary to the goal of benefiting customers with low-cost .
and reliable service.!® The alternative, deregulation, is not the answer because .
portions of the LDC market are not competitive.'* Given this commercial - '
reality, commissions will have to take some role in regulating the =z .
noncompetitive segment of the gas market. et )
. Untl it is clear what type of industrial structure wxll emerge in the
distribution of natural gas and whether traditional forms of regulation remain ?
necessary, some form of transitional regulation will be required. Based on the .
i current trends in regulation and policy, it appears likely that a policy will
emerge that attempts to provide incentives for LDCs to enter the marketplace '
aggressively while partially protecting core customers. One approach may
employ advanced planning and incentive rate setting. Planning tends to assure ’,
both the utility and the commission that reasonable efforts are being made to ‘
take advantage of emerging gas opportunities. Incentives provide the utility
with the encouragement it may need to undertake the newly-created risks. In
addition, the commissions may have to take a critical look at the way that they
price interruptible service and transportation rates. The effects of such bypass
(such as the direct purchase of gas or the use of alternative fuels), however,

10. Credit Risks for Regulated Indusiries Rise Due to Deregulation, Moody’s Says, DAILY REP. FOR
¢ EXECUTIVES, Feb. 9, 1994, at A24; Increased Risk Will Cloud Distributors’ Credit Ratings, Says
Moody’s, INSIDE EE.R.C., Aug. 30, 1993, at 1 [hereinafter Increased Risk}; Moody's Report Concludes
i Order No. 636 Will Shift Credit Risks from Pipelines to LDCs, FOSTER NAT. Gas REP., Aug. 26, 1993,

- at 7 [hereinafter Moody's Report). . :
. 11. See infra notes 89-90 and accompanying text. !
12. This jeremiad should not suggest that the changes are all negative. For some customers, new
J cost saving measures are likely to emerge. Likewise, whole new forms of risk management may appear.
S Carol Freedenthal, The Gas Industry’s Newest Commodity, FORT., Apr. 1, 1994, at 30. For others,
S S however, the transition will be costly, and regulators will have to justify their actions to various political
e ; audiences.
13. See discussion infra Part [1.C.
14. See infra text accompanying notes 25-26.
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may not be as significant a problem as the industry’s jeremiads seem to
suggest.

This Article explores a potential transitional regulatory scheme based on
the conclusions set out above. The first part briefly explains the structure of
the natural gas industry and its regulation, and notes the changes and new risks
created by Order No. 636 for LDCs and their core customers. Part II reviews
the traditional form of cost regulation used by state commissions to price utility
service and the options state commissions have to address utility management
decisions. This part concludes that the common forms of regulation, by
themselves, do not offer the kinds of protection utility commissions are likely
to find acceptable. Finally, Part I1I identifies some common assumptions about
the emerging marketplace and proposes a combination of gas purchase planning
and incentive rate making to assure reliable, low-cost service.

I Structural and Regulatory Background of Order No. 636

The changes directed by Order No. 636 are rooted in both the structure .

and the regulation of the gas industry. Transportation and significant portions
of the sales market in the natural gas industry exhibit classic elements of
natural monopoly or oligopoly. This structure leads to the adoption of public
utility regulation. Production of natural gas is, however, potentially
competitive. Attempts to regulate production as if it were a monopoly result
in economic distortions. The industry’s dual nature, monopolistic and
competitive, inspired a rethinking of gas regulation and ultimately Order No.
636.

A. The Industrial Structure of Gas Sales

Both the physical and financial size of the gas industry are impressive.
A 1992 report estimated distribution and transmission facilities at 1.25 million
miles.” Total deliveries (sales and transportation) exceeded 15 quadrillion
Btu.’ In 1991, gas represented approximately one-quarter of total energy
usage in the United States.'” The plants dedicated to serve that usage were
valued at $129 billion.'®

There are two other important factors relating to gas usage. First, despite
subsidies historically built into rate structures, the cost of gas delivered to

I5. AMERICAN GAS ASS'N, GAS FACTS: 1992 DATA 61 (1993).

16. Id. at 67. Sales constituted nearly 10 quadrillion Btu, with transportation providing the balance.
Residential deliveries amounted to 4.7 quadrillion Btu, commercial to 2.2 quadrillion Btu, and industrial
to 2.8 quadrillion Btu. Id.

17. Id. at 124.

18. Id. at 153.
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residential customers is nominally high relative to the cost to other classes of
customers.'® This translates into a substantial residential revenue base equal
to more than half of the utilities’ gross income.” Second, even with the
substantial and essentially constant industrial use, total gas sales are highly
seasonal, with sales increasing dramatically during the winter months.

The business of moving gas from well to user is a multistep process of
gathering, transmission, and distribution.? The first step entails drilling a
productive well and moving the gas to a transmission pipeline through
collecting or gathering pipelines. With thousands of producers, this stage of
the process is relatively competitive.” The cost of gas can, however, vary
greatly across regions.

The process of moving gas to the end user is less competitive.?® Since
World War 11, transmission of gas has been accomplished through large, high-
pressure pipelines that extend for hundreds of miles from gathering areas
located primarily in the Southwest to other parts of the country. These capital-
intensive businesses tend to serve distinct areas with little: head-to-head
competition with other gas companies (although there is indire€t ‘competition
from other sources of energy, such as electricity and oil). The pipeline served
as a bottleneck to the sale of gas. Likewise, when the gas neared the end user,
a monopoly provider, a LDC, controlled distribution. Authorized by state law,
these monopolies laid the last set of lines and pressure facilities that moved

I

19. In 1992, the average residential rate for approximately 1,000 cubic feet of gas was $5.69.
Commercial customers paid $4.92, and industrial customers paid $2.56. Id. at 107. Note that 1,000
cubic feet = 1 MMBt.

20. In 1992, residential revenues amounted to $26.7 billion, commercial to $10.9 billion, and
industrial to $7.9 billion. Id. at 87.

21. M. at 72-73.

22. For a simple diagram of the gathering, transmission, and distribution process for natural gas,
see VIETOR, supra note 3, at 102, ’

23. See PHILLIPS, supra note 2, at 633, 644-45. Hatcher and Tussing state:

The phased decontrol of wellhead natural gas prices under the [Natural Gas Policy Act] had
a profound effect on the industry’s structure. The buying and selling of natural gas as a
commodity, distinct from its transportation, became a textbook illustration of near-perfect
competition—thousands of buyers and scllers trading a homogenous commodity at prices
and according to contract terms that suited their separate needs. This reliance on forces of
supply and demand to establish prices, in lieu of government formulas or fiat, was the first
of three preconditions for the emergence of a competitive gas procurement sector.
David B. Hatcher & Arlon R. Tussing, Occasional Paper No. 15, State Regulatory Challenges for the
Natural Gas Industry in the 1990s and Beyond 7 (June 1992) (unpublished manuscript, on file with
Journal).

24, See AMERICAN GAS ASS'N, supra note 15, at 108 (noting 1991 Texas. wellhead price of
$1.59/Mcf and Michigan price of $2.79/Mcf).

25. Concentration was noted as a problem relatively early in the industrial history of natural gas:

By 1932 the natural gas industry was conceatrated horizontally and vertically. The same
four holding companies were the largest four companies in each sector of the
business—production, transmission, and distribution. Only the ranking varied . . . . The
four-firm concentration in gas production was only 16 p , but in int ission
it was 56 percent, and in distribution, about 60 percent.

VIETOR, supra note 3, at 98.
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the gas to the burnertip. To each community’s customers, the transmission of
gas, and the purchase of the gas itself, was and remains a monopoly
enterprise.?

Based on the three-tiered transportation structure and the existing scheme
of regulation, fixed long-term contracts became a standard feature of gas sales
and transportation.?’” Both pipelines and LDCs obtained gas through long-term
(twenty-year) contracts. Under these contracts, the LDCs agreed to pay for
minimum amounts of gas (whether it was transported or not), while the
pipelines guaranteed peak amounts (contract requirements).® This process
remained relatively stable until the 1970’s when price escalation broke the
symmetry of the relationship.”

B. The Changing Regulatory Structure

Against this mixture of competition and market power, the regulatory
scheme developed under a traditional natural monopoly model. The Natural
Gas Act® assigned the Federal Power Commission (now FERC) the
responsibility of setting prices for transmission and certain resales of gas.
Eventually, jurisdiction was extended to wellhead prices. In time, fundamental
problems with gas supplies emerged contemporaneously with significant
regulatory problems. In reaction, Congress and the Commission began a
process of deregulating the price of gas and separating the gas-merchant
function from the gas-transmission function. These steps lead to Order No.
636.

The initial federal regulation, the Natural Gas Act, approached gas
regulation as a traditional utility monopoly problem.* In the traditional model
of welfare economics, regulation is justified to correct market failures that lead

26. Harry G. Broadman & Joseph P. Kalt, How Natural Is Monopoly? The Case of Bypass in
Natural Gas Distribution Markets, 6 YALE J. ON REG, 181, 197-98 (1989) (describing natural monopoly-
like characteristics of gas distribution); Suedeen G. Kelly, Infrastate Natural Gas Regulation: Finding
Order in the Chaos, 9 YALE J. ON REG. 355, 369 (1992) (noting most customers continue to receive
bundled service from LDC).

27. See generally Paul W. McAwoy et al., Is Competitive Entry Free? Bypass and the Furtial
Deregulation in Natural Gas Markets, 6 YALE J. oN REG. 209, 216 (1989).

28. Daniel J. Duann, The FERC Restructuring Rule: Implications for Local Distribution Companies
and State Public Utility Commissions, 93-12 NAT'L REG. Rf.s INsT. 31-32 (1993).

29. Id. at 32-33.

30. 15 U.S.C. §§ 717-717w (1988).

31. In the late 1920s, the Federal Trade Commission conducted a study that became the basis for
regulation of the gas market. See Vanessa A. Richelle, Reworking Relationships in the Natural Gas
Industry: Exploring the New Spot-market and its Operarion, 68 TUL. L. REV. 655, 657 (1994). The study
identified carriage as the problem and suggested the need for common carriage of natural gas. Congress,
however, rejected the common carriage approach and instead adopted a price regulation model similar
to that used in the Federal Power Act. Richard J. Pierce, Jr., Reconstituring the Natural Gas Industry
from Wellhead 10 Burnertip, 9 ENERGY L.J. 1, 6 (1988).
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to inefficiency.*? Direct price regulation is often used against monopolies that
develop due to scale production factors or specific government decree. In the
case of a natural monopoly, the government may intervene to prevent the
monopolist from using its market power to raise prices above competitive
levels.®® Such regulation dictates average cost prices to the natural monopolist
as a substitute for the market’s marginal pricing mechanisms.>

The rate-making formula used by commissions to determine the overall
revenue to which a utility is entitled is deceptively innocent looking:

Revenue = Operating Expenses + (Rate of Return)(Rate base).”

Generally, expenses are the variable costs associated with providing service.
These costs include wages, fuel costs, taxes, and depreciation of equipment.>
Rate base is the capital equipment necessary to provide the required service.”
Rate of return is the weighted average of the cost of debt and equity necessary
to finance utility operations.’®

Not all equipment owned by the utility can be included in the rate base.
First, only equipment used for activities that are related to utility. operations
is included.”® Second, commissions will reduce the rate base for the
depreciation of equipment.®’ For those items properly included in the rate
base there is an additional hurdle: the company must demonstrate that the costs
of a capital item were prudently incurred.* At issue is the reasonableness of
the costs of the investment in the new plant.”? To the extent that the costs are

32. Peter H. Aranson, Theories of Economic Regulation: From Clarity to Confusion, 6 J.L. & POL.
247, 249-50 (1990). In addition to the natural monopoly rationale, an industry may be regulated so that
its prices reflect the full costs of its production. For example, the regulation of polluting industries is
designed to internalize the external costs imposed by pollution. Id. at 250-52. Regulation may also be
used to reverse the effect of informational failures. For example, “[a} role for government may arise
if workers remain ignorant of [a] risk to their health . . . . [G]overnment may exploit its coercive
sanction and economies of scale in the collection, analysis, and dissemination of information to overcome
this problem.” Id. at 254. This traditional explanation for regulation, however, has suffered significant
attacks from all corners of the academic world. VIETOR, supra note 3, at 311-16. See also ROBERT B.
HORWITZ, THE IRONY OF REGULATORY REFORM 22-45 (1989). Nonetheless, information failure serves
as a starting point for explaining the basic model of regulation.

33. Aranson, supra note 32, at 255-58; Pierce, supra note 31, at 2-3.

34. Under marginal pricing, a utility would not recover the costs of providing the service because
its marginal cost would always be below its average cost in the relevant market area. JAMES C.
BONBRIGHT ET AL., PRINCIPLES OF PUBLIC UTILITY RATES 434 (2d ed. 1988).

35. ERNEST GELLHORN & RICHARD J. PIERCE, REGULATED INDUSTRIES 89 (2d ed. 1987); RICHARD
A. POSNER, ECONOMIC ANALYSIS OF LAW 347 (4th ed. 1992).

36. PHILLIPS, supra note 2, at 244,

37. GELLHORN & PIERCE, supra note 35, at 107,

38. See generally BONBRIGHT ET AL., supra note 34, at 302-39.

39. GELLHORN & PIERCE, supra note 35, at 107-08.

40. Id. at 131-34; JAMES C. BONBRIGHT, PRINCIPLES OF PUBLIC UTILITY RATES 192-223 (1961).

41. GELLHORN & PIERCE, supra note 35, at 109-11.

42. The reasonableness calculus applied to the cost of a capital item can be understood as follows:

Partial exclusion of an asset on grounds of prudence usually occurs in one of three

76

at
L“

a1




Gas Regulation

deemed unreasonable, the investment cannot be included in the rate base of
the company and the investors are precluded from earning a return on it.*
Operating expenses are likewise subject to a two-step analysis. First, the
expense must be related to the provision of service to customers. Commissions
have disallowed a variety of expenses such as excess wages, advertising
expenses, and charitable contributions on the belief that these do not contribute
to the provision of service to customers.* Second, even if the expense is
related to the production of service, the utility may only charge a reasonable
cost for it.* In summary, “regulatory agencies retain the authority to exclude
costs from allowable revenues where the costs are not reasonably necessary
for providing the service . . . and to reduce the amounts requested if they are
unreasonable and excessive.”* .
Initially, the Federal Power Commission regulated only transmission
facilities of interstate pipelines.”” In 1954, over the Commssion’s
objection,*® the Supreme Court extended the jurisdiction of the Commission
to include the setting of the wellhead price of gas.* Thus, the Commission

began a difficult period of attempting to regulate the gas sales of thousands of
gas drillers. Initially, the Commission attempted to price each sale on an’

individual cost-of-service basis. When this process bogged down due to the
sheer volume of the undertaking, the Commission substituted regional and later
national pricing rules in an attempt to clear the regulatory gridlock.* Prices,
however, lagged behind costs, and shortages developed.* In the 1970s,
perceived shortages and general economic malaisé led Congress to reevaluate

situations—when the firm imprudently experiences cost overruns in constructing an asset,
when the firm pays tco much to purchase an asset, or when the firm imprudently invests
in an asset with a capacity greater than necessary to provide the regulated product in
sufficient quantity. ’

Id. at 110. :

43, As noted in the basic formula, exclusion from the rate base results in no recovery of a return
on that asset. Likewise, a commission will not permit amortization (depreciation expense) of the
imprudently incurred costs. In re Wolf Creek Nuclear Generating Facility, 70 Pub. Util. Rep. 4th (PUR)
475 (Kan. State Corp. Comm'n 1985), aff'd, Kansas Gas & Elec. Co. v. State Corp. Comm'n, 720 P.2d
1063 (Kan. 1986), wacated in part, 481 U.S. 1044, and appeal dismissed, Kansas City Power & Light
Co. v. State Corp. Comm’n, 483 U.S. 1036 (1987). Thus, the total amount deemed imprudent is lost
if no further adjustment is made in the rate of return to reflect the increased risk. Commissions are mixed
in their treatment of this matter. Compare id. with Office of Consumers’ Counsel v. Utility Comm’n
of Ohio, 437 N.E.2d 586 (Ohio 1982).

44. JOSeEPH P. TOMAIN ET AL., ENERGY LAW AND PoLICY 166 (1989).

45. Id.; see PHILLIPS, supra note 2, at 246.

46. Louls B. SCHWARTZ ET AL., FREE ENTERPRISE AND ECONOMIC ORGANIZATION: GOVERNMENT
REGULATION 525 (6th ed. 1985).

47. VIETOR, supra note 3, at 102-03.

48. Pierce, supra note 31, at 7-8.

49. Phillips Petroleum Co. v. Wisconsin, 347 U.S. 672 (1954). Legislative gridlock furthered the
move to regulate the wellhead price of gas. VIETOR, supra note 3, at 105-07.

50. For a discussion of the attempts to adopt pricing structures for gas, see Permian Basin Area
Rate Cases, 390 U.S. 747 (1969). See also Pierce, supra.note 31, at 8-9.

51. Pierce, supra note 31, at 10; Richelle, supra note 31, at 658-59.
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the rules for pricing gas. As part of the 1978 energy legislation, Congress
adopted the Natural Gas Policy Act (NGPA),’? which over a series of years
increased the allowable price for some gas and removed price controls on other
gas, depending on the source and time of its discovery.

Partial decontrol of natural gas prices and the recession in the early 1980s
turned shortages of gas into surpluses.” Pipelines that had contracted for gas
under the higher NGPA schedules found that the gas was not marketable and
began to lose sales from customers with the ability to switch to other fuels.*
Unable to sell contracted-for gas, pipelines sought ways to reopen markets and

_ increase the use of transportation (carriage of gas owned by a third party or

a customer rather than the pipeline). Initially, the Commission approved
Special Marketing Plans that permitted pipelines to sell gas to fuel switchers
at reduced rates.> This program began to solve pipelines® problems of gas-
surplus purchases, but it failed judicial review.* In response, the Commission
adopted Order No. 436 (and subsequently Order No. 500 in response to
judicial remands of the Commission’s rulemaking in Order No. 436)" to
provide mechanisms that allowed the conversion of contract-demand service
to transportation.’® In effect, the Commission directed the beginning of
unbundling, as customers could now contract separately for gas and
transportation. _

Despite the significant conversion of supply purchasing to transportation
during the initial years of the approach under Order No. 436," the
Commission concluded that the open transportation dictated by Order No. 436
failed to create an efficient marketplace in gas.® The Commission concluded
that the pipelines’ ability to control access to transportation and its quality
resulted in an inefficient reliance on traditional bundled services (even while

52. 15 US.C. §§ 3301-3432 (1988).

53. Duann, supra note 27, at 33.

54. Pierce, supra note 31, at 11, For example, an industrial gas customer might switch from gas
to fuel 0il. -

55. PHILLIPS, supra note 2, at 472 n.91 (collecting cases).

56. Maryland Peoples Counsel v. FERC, 761 F.2d 768 (D.C. Cir. 1985) (finding Special Marketing
Programs unduly discriminatory). .

57. See supra note 5 and accompanying text.

58. Broadman and Kalt have noted that the Orders and the then existing environment provided mixed
incentives for bypass. On the one hand, the existing fixed contracts and rate structures encouraged
bypass. On the other hand, reductions in contract demands and conversions to transportation reduced
the need to leave the local distribution system. Broadman & Kalt, supra note 26, at 184-87.

59. Richelle, supra note 31, at 656 n.4 (noting spot-market purchases were approximately forty
percent of interstate sales in 1986 and increased to seventy percent in 1988).

60. For the purists advocating deregulation, Order No. 436 fell short in several regards. It did not
require pipelines to unbundle their services. More importantly for the courts and pipelines, Order No.
436 failed to address an important asymmetry: Pipelines remained liable to suppliers even while LDCs
were being given the opportunity to forgo the purchase of existing contract requirements. For a succinct
discussion of the minimum bill and take-or-pay problems caused by commission efforts to address the
1980s downtum in sales, see VIETOR, supra note 3, at 132-61.
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more and more gas was in fact being transported for end users).®! The
Commission also found evidence that pipelines were discriminating in the
quality of service they provided to end users that had migrated to
transportation.® These findings led to the promulgation of Order No. 636.

C. The Basics of Order No. 636

To rectify the inefficiency created by pipelines’ control of service quality,
the Commission ordered that pipelines unbundle sales and transportation of
gas.® Although an LDC could purchase both gas and transportation from a
pipeline, gas would be sold separately from the transportation service necessary
to move the gas to the end user. Moreover, the commodity price of gas would
no longer be set by the Commission. The effect of these changes was to place
the responsibility of ensuring gas for the end user on the LDC.

1. Unbundled Sales and Transportation

3.

To avoid discrimination between sales and transportation, Order No. 636
requires pipelines to separate gas sales from transportation.* The Order also
explicitly sets out a requirement that there should be no undue discrimination
in the terms of sales and gas contracts.*® In an attempt to permit greater
flexibility and access to markets, the Order fyrther provided for flexible
delivery and receipt points, in other words, gas could be injected into the
pipeline and taken from it at varying points according to need.® To enhance
the available information concerning rates and available capacity, the rule
requires pipelines to establish electronic bulletin boards containing rate and
other contract information.*’

61. In its order, the Commission noted that transportation amouated to seventy-nine percent of total
gas throughput on the interstate pipelines, but that LDCs had not exercised a similar amount of contract-
demand reductions. As a result, LDCs were paying for fixed levels of service but receiving gas subject
to conditions of interruptible service. Order No. 636, supra note 6, at 13,272-73. The Commission
further noted that transportation was also limited by pipeline restrictions, lack of storage, and lack of
access to upstream capacity. Id. at 13,275.

62. Id. at 13,275. The Commission buttressed its decision by finding that pipelines were injured
by bundled service requirements and the use of weighted average costing for gas sold under regulation.
Under such a pricing scheme, the pipelines could not compete for gas sales to parties who could contract
separately for gas purchases. Buyers could purchase gas at lower marginal prices than those available
through the pipeline and then contract for the particular level of service they wanted. As a result, buyers
could avoid the averaged cost of gas and unwanted premiums associated with service reliability offered
by the pipeline.

63. Id. at 13,277.

64. See 18 C.ER. §§ 284.8(a)(1), 284.9(a)(1) (1994).

65. Id. §§ 284.8(b)(2), 284.9(b)(2). See also Order No. 636, supra note 6, at 13,282.

66. 18 C.E.R. § 284.221(g)-(h) (1994).

67. Id. §§ 284.8(b)(3)-284.8(b)(5), 284.9(b)(3)-284.9(b)(5).
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A revised view of the market underlies the separation between sales and
transportation. In its Orders, the Commission concluded that gas production
was sufficiently competitive to permit markets to set pricing for the
commodity.®® Transportation, on the other hand, retained its monopoly
status.%

2. Encouraging Alternative Gas Sourcing

To encourage the pipelines’ existing firm customers to switch gas sources,
the Commission also revised existing contract and tariff obligations. Initially,
the Commission directed the conversion of firm rights to gas supplies (contract
demand or CD rights) to a right to firm-no-notice transportation.™ Under this
rule, gas purchasers under existing firm-purchase contracts were entitled to
the same daily firm amounts of transportation, but the buyers were now
responsible for separately assuring that gas needed by their systems was
available for transportation. The Commission also ordered that downstream
pipelines transfer their capacity rights to upstream pipelines to end users.”
To the extent that such transportation was not necessary, buyefs were permitted
to release capacity through pregranted abandonment.” Finally, the
Commission defined transportation to include storage facilities.” The effect
of this decision was to make storage a tariffed item available to end users on
a nondiscriminatory basis.™ F

3.  Pricing Firm Transportation Service

Consistent with other changes that attempted to increase the economic
efficiency of pipeline service, the Commission also addressed transportation
pricing. Before Order No. 636, the Commission usually assigned some portion
of fixed costs to the incremental commodity charge for gas in order to
encourage pipelines to seek customers for abundant supplies.” Because a
fixed cost was added to a variable cost item utilities could only fully recover
their fixed costs by using all of their capacity. The Commission found this

68. Order No. 636-A, supra note 6, at 36,179.

69. Order No. 636, supm note 6, at 13,269.

70. See 18 C.ER. § 284.8(a)(4) (1994). See also Order No. 636, supra note 6, at 13,287.

71. 18 C.ER. § 284.242 (1994). See also Order No. 636, supra note 6, at 13,283,

72. 18 C.ER. § 284.243 (1994). Typically abandonment (the termination of previously authorized
service) requires Commission review of a specific request and a finding that abandonment is in the public
interest. 15 U.S.C. § 717b (1988); 18 C.F.R. §§ 157.5-157.21 (1994).

73. I8 C.ER. § 284.1 (1994).

74. In theory, and probably now in practice, end users could contract for storage so as to purchase
gas when prices are low. Then they could hold the gas until it is needed and low-cost supplies are not
available. The ability to store, however, is dependent on both storage rights and capacity rights.

75. Order No. 636, supra note 6, at 13,292,
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pricing scheme inconsistent with the market-based pricing of gas and
announced that it would no longer seek to shift fixed costs into the variable
cost of gas. Instead, the Commission adopted a straight fixed-variable method
for setting transportation rates in which all fixed costs would be assigned to
the demand portion of the rate.” One obvious effect of this change was to
shift costs from high-load/low-peak customers (industrial customers) to low-
load/high-peak customers (LDCs serving residential customers).” Another
effect was to put more pressure on firm contract holders to reduce the amount
of demand charges by reducing firm no-notice transportation claims.

D. The Apparent Effects of Order No. 636 on Local Regulation of Natural
Gas

Taken together, the rule changes in Order No. 636 placed a new set of
burdens on local distribution companies. As the Commission offered: “It is
true that the Commission has changed the terms and conditions of service and

thereby subjected pipeline customers to more responsibilities, duties, and:.

risks.”™ That assertion probably understates the result. The LDC, in
particular, is now at risk for securing supplies to assure availability, avoiding
curtailment of its transportation, and doing all of this at a reasonable cost. The
LDC has become a portfolio manager of gas sources, a role unheard of until
recently.”™ -

This shift of risk to LDCs comes at the same time as another important
regulatory policy. No longer will the doctrine of federal supremacy dictate the
pricing of wholesale gas.® Instead, responsibility for reviewing the LDC’s
gas costs will shift to the states. As George Hall noted in a similar context:
“[Public utility commissions] must confront such issues as whether LDCs are
assuming an inappropriate amount of risk or are being sufficiently aggressive

76. 18 C.ER. § 284.8(d) (1994); Order No. 636, supra note 6, at 13,270; Order No. 636-A, supra
note 6, at 36,173.

T7. Onder No. 636, supra note 6, at 13,270; Order No. 636-A, supra note 6, at 36,173. LDCs with
a high proportion of residential sales face significant problems due to the purchasing patterns of their
customers. The cost shift occurs because residential customers tend to buy at defined periods (particularly
winter months) when the price of gas is highest and available capacity on a pipeline is at a premium.
These peaks must be satisfied by the creation of capacity, a fixed cost. Since fixed costs are no longer
shared with interruptible customers, inevitably, capacity costs shift back to remaining firm customers.

78. Order No. 636-B, supma note 6, at 57,912,

79. Order No. 636-A, supra note 6, at 36,166-67.

80. Extensive literature exists on federal preemption of state rate-making authority. For a listing
of these articles and a discussion of the Supreme Court decisions, see Frank P. Darr, Mirigating Costs
and the Preemprive Effect of Federal Rate Orders, 13 ENERGY L.J. 61 (1992). For purposes of this
Article, it is assumed that the states will have the authority to review LDC purchasing practices. For
the time being, that position is also the one adopted by the FERC. See, e.g., Order No. 636-A, supra
note 6, at 36,205.
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in seeking bargains.”® The balancing act will take place within the context
of state reviews to determine the appropriate amount of gas costs that should
be borne by utility customers.
.Several factors make this shift of risk inevitable.®? First, FERC’s change
to the straight fixed-variable method of rate setting results in a substantial shift
of costs from customers with choices to those without. That is, industrial
customers that have access to alternative providers of gas or those that can
switch to alternate fuels will face reduced costs while residential and small
commercial customers are likely to see higher ones.® Second, LDCs face
‘ increased risk in determining gas supplies and securing regulatory approval
; for those choices that will be reflected in higher costs to secure capital, a
major component of a gas utility rate case.* This increased risk is also likely
to be found in a company’s ability to provide its basic service: as it relies to
'. a greater extent on contracting with multiple suppliers in place of a single
| pipeline with a tariffed duty to serve, it incurs the risk that gas providers will
] fail and that the LDC will incur the wrath of its state regulators for those =
failures.® Indeed, increased regulatory risk, the risk that the markets will .
!v perceive a company as being underfunded due to state regulatory action, T e e
j appears to be one of the dominant concerns arising from Order No. 636.%
|
!
!
g

L“

The combination of higher prices and less reliable service for politically

powerful customers will likely lead to a disaster for regulators.
3 At the same time that it becomes more difficult to serve core customers,
| Order No. 636 creates additional pressures for bypass. “[Blypass occurs when
i customers of the LDC turn to another gas provider such as an interstate,

81. George R. Hall, Getting Regulation from “Here” to “There”, in DRAWING THE LINE ON
NATURAL GAS REGULATION: THE HARVARD STUDY ON THE FUTURE OF NATURAL GAS 241, 260 (Joseph
P. Kalt & Prank C. Schuller eds., 1987).

82. For an excellent discussion of the likely impacts of Order No. 636, see William P. Boswell,
The New Competitive Monopoly: A Thundering Silence, Fokr., Oct. 1, 1992, at 27.

: 83. BEstimates vary as to the amount of redistribution of costs. GAO Issues Final Report on Order
| : No. 636 Economic Impacts, FoSTER NAT. GAS REP., Nov. 11, 1993, at 1. The General Accounting
Office estimates that the transfer will amount to approximately $1.2 billion annually. RESOURCES,
COMMUNITY, & EcoNomiCc DEv. DIv., U.S. GEN. ACCOUNTING OFFICE, NATURAL Gas: CosTs,
BENEFITS, AND CONCERNS RELATED TO FERC'’s ORDER 636, at 2 (1993) [hereinafter GAO REPORT].
In addition, local distribution companies will face new costs associated with acquiring gas that were not
necessary under the prior regime. Id. at 4. See also Local Distribution Company Post-Restructuring Issues
Are Identified in GAO Report Appendices, FOSTER NAT. GAs REP., Nov. 18, 1993, at 20. Finally, there
will be significant one time charges associated with the conversion of existing gas contracts. According
to the GAD, new costs associated with transition required under the rule amount to about $300 million.
GAO REPORT, supra, at 10,

84. Increased Risk, supra note 10, at 1; Moody’s Report, supra note 10, at 7.

8S. Increased Risk, supra note 10, at 1; Kansas State Regulator and East Coast Distributor '
Representative Explain to Energy Bar Conference Their Concerns Abowt Economic Rationale and Cost
Impact of Order No. 636-1927, FOSTER NAT. GAs REP., May 13, 1993, at 5. |

86. Craig S. Cano, LDCs Want Market-Based Regulation, but States Need More Convincing, INSIDB ‘
EE.R.C., May 3, 1993, at 7; Phillip S. Cross, Major Issues Remain for States as Onder 636 Arrives, |
Forr., Nov. 1, 1993, at 58; Dodson, supra note 1, at 11. l
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intrastate, or private pipeline; or start using-a fuel other than gas . . . or invest
in conservation measures to consume less gas.”® The problem with bypass
is that someone must absorb the share of the gas system’s fixed costs that the
bypassing customer is no longer paying.*® Either the remaining customers will
absorb these costs, shareholders’ returns will decrease, or the company will
have to reduce the costs of service, possibly by degrading existing levels of
service.” As the interstate gas system opened during the 1980s, bypass
became an increasing concern because gas producers were willing to sell gas
to end users who found pipelines to transport the gas to their facilities.”
Order No. 636 further encourages bypass by removing existing barriers to
transportation and increasing an LDC’s cost of purchasing firm gas from a
pipeline (by the use of the straight fixed-variable rate methodology). The net
effect is to increase the likelihood that the customers with the least economic
power will face increased costs. Like the concerns about increased reliability,
the bypass problem points to increased state scrutiny.

. State Action on Order No. 636

While it seems reasonable to assume that state commissions will continue
to increase their level of oversight, it is less clear what form this increased
oversight will take. Traditional regulation has taken the form of cost-plus
pricing and does not fit the emerging environment of.partial competition. In
addition, both the traditional forms of review and more recent efforts at
resource planning and incentive pricing have their own significant problems.

A. The Traditional Structure of Rate Regulation

The existence of natural monopoly-like circumstances in gas distribution
implicates the classic rationale for regulation. For at least some core
customers, there are few or limited opportunities for alternative sources of
gas.” Whether driven by the inherent economics of gas provision or the lack
of alternative physical facilities, these core customers are locked into a single
provider, the LDC.” The traditional model of regulation has thus been for

87. Kelly, supra note 26, at 360.

88. Id. For example, if the fixed costs of an LDC are $2 million a year and these are spread over
4 million units of gas, each unit of gas must carry a 50¢ charge per unit for fixed costs. If, for some
reason, a large customer leaves the system and the gas sold by the LDC goes to 3.5 million units, the
remaining customers will pay a 57¢ charge per unit for fixed costs.

89. Broadman & Kalt, supra note 26, at 203.

90. Kelly, supra note 26, at 360.

91. A distinction is commonly drawn between core and non-core customers. Non-core customers
have fuel-switching options.

92. Hatcher & Tussing, supra note 23, at 13-14.
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a commission to set prices using a rate-of-return formula. State commissions
have responded in several ways to the changes required by Order No. 636.

B. Formal State Actions in Response to Order No. 636

One area of concern involves the transition costs that FERC permitted the
pipelines to pass to LDCs.®? Despite FERC’s attempt, in its Order, to
preempt state review, commissions have sought to address the manner in which
costs will be transferred to LDC customers.* Likewise, some commissions
are already attempting to address issues concerning the bypass of LDCs
through rate structure reviews.*® These types of claims could well be expected
in light of FERC’s stated goals in the rule change.

Rate-of-return levels are also ripe for reconsideration. LDCs, for example,
are requesting increased rates of return as compensation for the increased risk
they face in making supply choices.* In addition to the rather obvious request
for a higher return on equity, there is also the potential for altered debt-equity
structure. One Wisconsin utility sought to revise its approved structure so that
it could assume additional short-term debt to finance stordge costs.”

Much of the transitional work, however, remains 18 be done.*® For
example, states are struggling with the periodic filing requirements for gas
purchases to accommodate the new obligations placed on LDCs.” At least
two kinds of problems are likely to emerge. One is the technical treatment of
newly identified costs, such as storage, that result-from unbundling

93. See supra note 83 and accompanying text.

94, Statemeat of Policy Regarding the Recovery of FERC Order 636 Transition Costs, 1993 Pa.
PUC LEXIS 77 (Oct. 15, 1993); Investigation into the Appropriate Recovery by Illinois Gas Utils. of
FERC Order 636 Transition Costs, 1993 Ill. PUC LEXIS 387 (Sept. 15, 1993).

95. In re Application of Baltimore Gas & Elec. Co. for Revision of its Gas & Elec. Rates, 1993
Md. PUC LEXIS 99 (Apr. 23, 1993); In re Petition of Northern States Power Cos. Gas Util. for Auth.
to Change its Schedule of Gas Rates for Retail Customers in Minnesota, 146 Pub. Util. Rep. 4th (PUR)
1 Minn. Pub. Util. Comm’n 1993).

96. Washington Utils. & Transp. Comm’n v. Washington Natural Gas Co., 1993 Wash. UTC
LEXITS 87 (Sept. 27, 1993); Iowa-Hinois Gas & Elec. Co., 1993 Ill. PUC LEXIS 245, at *111 (July
21, 1993).

97. Application of Wisconsin Gas Co., a Gas Pub. Util., to Increase Natural Gas Rates, 1993 Wisc.
PUC LEXIS 68 (Nov. 11, 1993).

98. Onme survey concluded that most states appear to be taking a wait-and-see approach in
considering the appropriate regulatory action to Order No. 636. Survey of States Uncovers No Radical
Effort to Reform LDC Regulations this Winter, but Ideas for Local Responses to FERC’s Restructuring
of Natural Gas Pipelines Are Being Explored, FOSTER NAT. GAs REP., Feb. 10, 1994, at 12-20.

99. Many states allow gas utilities to file changes in the gas components of their rates on a periodic
basis. This fuel clause adjustment addresses the cost recovery for gas purchases. The process of adjusting
the gas cost recovery becomes more complex as the available alternatives expand. In re Regulation of
the Purchased Gas Adjustment Clause Contained in the Rate Schedules of Murphy Gas, Inc., 1993 Ohio
PUC LEXIS 888 (Sept. 30, 1993); In re National Fuel Gas Distribution Corp. for Waiver of Certain
Provisions of Regulations, 1993 Pa. PUC LEXIS 96 (June 15, 1993).
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service.'® A second and more important issue is the rule structures and
incentives that commissions will adopt in light of the less heavily regulated
federal portion of gas sales.!® '

State commissions are only beginning to look at the long-term regulatory
questions. The Massachusetts Department of Public Utilities issued one early
decision on the treatment of changes in supply sources. In its decision, the
Department concluded that it could not make wholesale changes in its approach
to cost recovery, and it would not greatly change its level of review.!® It
adopted a two-phase approach. In the first phase, LDCs would seek approval
of gas conversions. The conversions would need to be prudent and based on
a comparison of available, market-offered replacement resources. Prior
approval, however, would not assure the recovery of these gas costs. In the
second phase, the Department would continue to review the utility’s
management of the resulting gas contracts. Because these contracts would
provide the LDCs with the ability to adjust their actual purchases, the
Department would continue to monitor those contracts approved in the first
phase.

In contrast, the California Commission has embarked on a more
aggressive use of incentive regulation of gas procurement. In one case, the
Commission announced its intent to tie gas prices to futures prices (with some
consideration given to other indices and some given to long-term stability).'®
To the extent there was any under- or over-recovery, the approach called for
an even distribution of the gains or losses between shareholders and rate
payers.!%

As the Massachusetts and California opinions suggest, the real battles
about the prudence of costs incurred by LDCs are beginning to take place. As
the next round of requests for rate increases and purchased-gas adjustment-
clause cases begin, the states will be forced to determine whether the LDCs
are acting prudently within the new environment.

C. Alternative Regulatory Responses to Order No. 636

State commissions have several tools, such as prudence reviews and
resource planning, with which to respond to the changes caused by Order No.

100. Indiana has taken tentative steps to deal with these costs. See, e.g., In re Kokomo Gas & Fuel
Co. for Approval of Gas Cost Adjustment, 1993 Ind. PUC LEXIS 228 (June 17, 1993); In re Northern
Indiana Pub. Serv. Co. for Approval of Gas Cost Adjustment, Commodity Cost of Gas Adjustment, &
Take-Or-Pay Surcharge Adjustment, 1993 Ind. PUC LEXIS 173 (Apr. 30, 1993).

101. See, e.g., Gas Price Hedging, 151 Pub. Util. Rep. 4th (PUR) 58 (Iowa Util. Bd. Apr. 8,
1994).

102. In re Berkshire Gas Co., D.P.U. 93-187, 1994 WL 71304 (Mass. Dept. Pub. Util. Jan. 19,
1994).

103. Southern California Gas Co., 1994 Cal. PUC LEXIS 231 (Mar. 16, 1994).

104. Id. at *31-32.
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636. Although it appears likely that there will be increased pressure to
unbundle services at the local level,'® deregulation of all gas service does
not appear to be likely. Several factors point to the retention of some form of
continued regulation, First, core residential service retains its natural-monopoly
characteristics.!® Second, there are some practical limits to fuel switching
by larger customers.'” Finally, there are some painful distributional effects
associated with the Order that state regulators are unlikely to ignore.'® As
a result, LDCs will probably see continued regulation,'” and some
commentators suggest that the LDCs are likely to see increased levels of
regulation in the short-term.!*°

As noted previously, some state commissions are already studying the
problems that the Order has created.!! Emerging out of these efforts, and
numerous articles and conferences, is a consensus that regulation will move
in one of several directions: toward modified prudence reviews, integrated
resource planning, or incentive regulation.!'? Each has its own strengths and
weaknesses when judged in light of the policy goals state regulators typically
use to explain their actions with regard to an industry in transition.

1. Regulatory Goals

Although many criteria are used to measure the appropriateness of a
regulatory approach,' three are predominant. First, the approach should
make it possible for utilities to attract capital without extracting monopoly
profits from customers.' Second, the regulation should have the
distributional goal of making the product available to all who need or want it.
In this regard, dividing the costs of services becomes important as commissions
attempt to subsidize particular classes of users who may not be able to afford

105. See supra text accompanying notes 87-89.

106. See supra text accompanying notes 25-26.

107. Richard J. Pierce, Jr., Intrastate Natural Gas Regulation: An Aliernative Perspective, 9 YALE
J. oN REG. 407, 408-11 (1992).

108. The most obvious short-term effect is the recovery of several billion dollars in transition costs.
This recovery will be followed by years of potential transfers effected by the adoption of straight-fixed
variable rate making. See supra note 83 and accompanying text.

109. Cano, supra note 86, at 7.

110. Phillip S. Cross, Major Issues Remain for States as Order 636 Arrives, Fort., Nov. 1, 1993,
at 58. .

111. See supra notes 93-100 and accompanying text.

112. Regulator: Residentials Will Be on the Short End of Order 636 Benefits, INsDE EB.R.C., June
1, 1992, at 6 [hereinafter Regulator].

113. BONBRIGHT ET AL., supra notc 34, at 92.

114. Id. at 101. This notion of price setting is composed of elements related to capital attraction,
cfficient production, and consumer rationing. Id. at 92-101. “All three of the functions of public utility
rates (based on these rationales) are designed cooperatively to serve one common goal of rate-making
policy: the provision of the community with adequate kinds and amounts of public utility service,
produced in an economical manner.” Id. at 101.
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a service level or who have the political wherewithal to claim a preferred
allocation.'”® Like the telephone industry, where there were significant
consumer subsidies built into the system,!' the changes in gas regulation
present real threats of unbundling and bypass at the local level that threaten
any subsidies in existence.''” Finally, the costs of administering regulation
should be reasonable; that is, there should be real benefits to enforcing a
particular regulatory regime. It makes no sense to adopt a particular regime
if it will not produce benefits—lower prices or lower costs of capital
attraction—that outweigh the administrative costs. Thus, there is a practical
limit to the amount of tinkering that a commission can and should attempt.''®

Without doubt, there is tension among these goals. To the extent a subsidy
exists in a currently approved pricing scheme, it cannot withstand the effects
of alternative providers. The subsidy will be bid out of the system.!" On the
other hand, it is plainly unfair to allow fuel-switching customers to burden
captive customers with the full fixed costs of service. Those core customers’
contributions to fixed costs are a significant reason that fuel switching is
available. Finally, it is impossible to assign rates a true cost of service and thus
to manipulate the rates to their “efficient” levels.!? There is no simple
administrative answer to the problem.

Although no simple formula will relieve the conflict of regulatory goals,
one solution might be to adopt only some of the goals.”! Practically,
however, no commission can take such an approach hecause of competing
political concerns and the immediate short-term econoniic transfers that might

115. Id. at 101-05.

116. See Alfred E. Kahn & William B. Shew, Current Issues in Telecommunications Regulation:
Pricing, 4 YALE J. ON REG. 191, 194-95 (1987). Similar concems arise over the transfers that will occur
with the change to straight fixed-variable rate making.

117. Regulator, supra note 112, at 6 (*[T]he past practice often has been to adopt cost-allocation
methods ‘because they tend to favor the residential class. Such favoritism toward the residential class
may not be possible in the future.'”); see also Larry Foster, Debate on LDC Restructuring Long on
Questions, Short on Answers, INSDE ER.R.C., May 24, 1993, at 10. )

118. The practical limit may be scen by examining the risk of LDC gas procurement error:

It is evident that the risk for the LDC in buying too much or too little commeodity gas and
transportation capacity or paying too much for gas services always exists. No matter how
strict the state oversight is, the risk of making “errors” in gas procurement cannot be totally
eliminated. So the objective of state oversight is not to require the LDCs to develop a
“perfect” gas procurement strategy but to eliminate any systematic and preventable “errors”™
or “distortions” that are attributable to the LDCs. In other words, the emphasis of the state
commission’s involvement should be to communicate clearly with the LDCs regarding their
responsibility and flexibility in arranging gas supplies without the threat of later penalties
arising from regulatory hindsight.
Duann, supra note 28, at 74-75.

119. But see infra text accompanying notes 200-01.

120. The problem is intractable because of the existence of common cost for firm and interruptible
transportation and commodity service. There is no principled rule to allocate these costs to particular
customers. Pierce, supra note 107, at 414.

121. Typical of that approach is Mark Fowler's controversial position on telephone deregulation.
See Fowler et al., supra note 8.
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occur.'? Instead, there must be a balancing of the various interests. The
point of accommodation may vary,'? but it will always exist in some form
or another. Because there is no right answer, some process must accommodate
the various interests. The current popular ideas are prudence reviews,
integrated resource planning, and incentive rate making.

2.  Prudence Reviews

Historically, commission practice has been to judge utility costs through
a retrospective prudence review.'’” In a prudence review, a commission
analyzes a utility’s management decisions to determine their reasonableness
given the surrounding circumstances.'’” Many states use some form of
prudence review.'®
The strength of the prudence review is that it does not displace the
management’s ability to make decisions. In its most effective form, the review
only examines whether the management decisions and related costs were
reasonable under the circumstances.'” The examination process itself has
an important attribute: -
Reasonableness reviews reduce an important asymmetry of
information that exists between a utility and its regulator . . . . [T]he
PUC has enough time to get all the facts it needs to_ review the
reasonableness of a gas utility’s supply portfolio. Redsonableness
reviews, although generally unpopular, have been effective in
catching or preventing large errors made by LDC managers.'?

As noted previously, it seems likely that utility commissions will continue to
use prudence reviews as a means of assuring the public that its welfare is being
safeguarded.'”

122. Onder No 636 is remarkable in this regard given the large transfers involved in its
implementation. See supra note 83. FERC faced the same kinds of conflicts and modified its introduction
of straight fixed-variable rate making, offering small companies alternative rate schedules that broke
from the efficiency arguments driving the rest of the order. Order No. 636-A, supra note 6, at 36,173
(rates for small customers subject to volumetric one-part rates).

123. The Illinois Commerce Commission is approaching regulation with a lighter hand, trying to
keep “regulatory interference . . . to a minimum.” Cano, supra note 86, at 7 (quoting Ruth Kretschmer,
Hlinois Commerce Commissioner, speaking at the April 1993 Conference sponsored by the National
Association of Regulatory Utility Commissioners and the Department of Energy).

124. See supra notes 42-47 and accompanying text.

125. See Duann, supra note 28, at 76.

126. Id. at 75 (reporting 31 of 50 states have conducted such reviews).

127. See infra notes 130-133 and accompanying text.

128. CHARLES GOLDMAN ET AL., PRIMER ON GAS INTEGRATED RESOURCE PLANNING 71 (1993).

129. IHd. at 71-72 (“[R]egulators will be reluctant to remove after-the-fact reasonableness reviews
because their regulated utilities that have heretofore been protected and many [utilities] will not have
a proven record of operating in competitive gas markets. ”).
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There is a significant philosophical -and doctrinal limitation on the
traditional prudence review. Inherent in the determination that a capital item
or an expense is too high is a rejection of the management decision to incur
that cost. “If . . . consumers prove that utility management was imprudent . . .
then imprudent management expenses will be excluded from [the expenses]
component of the rate-making formula.”® Such a determination shifts the
cost to the utility’s investors by moving it out of the revenue formula.™
Thus the reasonableness assessment implies a standard of review of
management decision making. The standard of review may vary, depending
on the type of expense involved. In the case of expenses for which there is
arm’s length bargaining for the item or service, the commission normally gives

great deference to management’s choices because the market tends to force the:

price of the item to competitive levels. On the other hand, commissions will
impose a higher level of review in the absence of such bargaining, as in the
case of transactions with affiliated companies.'® Even in those situations,
however, the courts will require some deference to utility management. The
commission must establish that there has been an abuse of discretion and must
overcome a presumption of managerial good faith.'® The problem is to
determine the degree of deference that ought to be afforded to the utility’s
management.

The dichotomy between arm’s length and affiliate transactions, however,
does not appear to be particularly pertinent to the emerging state regulation
of gas after Order No. 636. If one were to accept the di€hotomy, the changes
wrought by Order No. 636 would not appear to be significant. In an
environment that is likely to be increasingly competitive, the utility’s decisions
would seem to be sacrosanct. Only in those instances in which an LDC was
purchasing gas from a parent or sister company would the state commission
apply a marginally higher level of scrutiny.

The application of the dichotomy is not quite so simple in the Order No.
636 environment. Additional factors must be considered in-the prudence
review. The Order creates a brand-new world for LDCs. The LDC is not a
city-gate purchaser from a source whose prices have already been scrutinized.
Their managers are now responsible for creating a portfolio of gas. These
decisions bring new kinds of risks. Under these circumstances, it is not clear
whether lower levels of review are warranted (given the market checks) or
whether higher standards are more appropriate (given the greater levels of
risk).

130. TOMAIN ET AL., supra note 44, at 166.
131, Id.

132. PHILLIPS, supra note 2, at 245.

133, 1d. at 246.
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Prudence reviews also come with significant costs. First, the process is
administratively expensive for both the LDC and the commission. “A prudence
review is typically an elaborate and involved process because the state
commissions and the LDCs need to reconstruct the market environment upon
which the procurement decisions were made initially, It can be a huge
undertaking even under the best of circumstances.”’* Moreover, as Duann
notes, the complexity of the review process can only increase as the number
of potential procurement decisions increases with the deregulation of
commodity pricing and interstate transportation.'**

Second, the review process may encourage uneconomic choices in both
directions. On the one hand, the utility may be too aggressive and lock into

short-term contracts to lower prices and thereby increase the risk of a supply -

disruption.”® On the other hand, the LDC may fear supply disruption so
much that it locks in useless long-term contracts and thereby exposes customers
to unnecessarily high gas prices for long-term supplies.’ In either case, the
risk of an unfavorable prudence audit would adversely affect the supply
mix-ﬂs '

Finally, there is no positive benefit from being aggressive in the traditional
prudence review. Because gas costs are an expense, there is a rough dollar for
dollar recovery, and the utility gains no particular advantage from an effective
cost strategy.

[AJl cost savings from a more efficient fuel port_fdiio are passed
through to ratepayers, if not inmediately, then within a short period.
Without some positive benefit, utilities will tend to be more passive
and cautious in fuel procurement, emphasizing stable (read static) and
reliable fuel sources over less costly alternatives, whose substantial
price discount may more than offset any disadvantage from lower
reliability.'*®

134. Duann, supra note 27, at 76.

135. Id. at 76-77.

136. Stephen A. Purbacher, PUC Review of Supply Management, in RECORD OF PROCEEDINGS:
CONFERENCE ON NATURAL GAS USE, STATE REGULATION AND MARKET DYNAMICS IN THE POST
636/ENERGY POLICY ACT ERA 119 (Apr. 26-28, 1993); Craig S. Cano, Unbundling at LDC Level Will
Feature New Set of Problems, NARUC Told, INsDE EB.R.C., Aug. 3, 1992, at 13.

137. Increased Risk, supra note 10, at 1 (recognizing both sides of the trade-off).

138. A similar problem exists in the regulation of eléctric utilities. In re Revision & Promulgation
of Rules for Long-Term Forecast Reports & Integrated Resource Plans of Elec. Light Cos., 1989 Ohio
PUC LEXIS 1306, at *5 (Dec. 19, 1989) (order denying rehearing).

139. Robert E. Bums & Mark Eifert, Designing Purchased Gas Adjustment Clauses to Provide for
Incentive Compatibility in a More Competitive Eavironment, i1 RECORD OF PROCEEDINGS: CONFERENCE
ON NATURAL GAS USE, STATE REGULATION AND MARKET DYNAMICS IN THE PoST 636/ENERGY POLICY
ACT ERA 543 (Apr. 26-28, 1993). For a similar suggestion, see Local Distribution Company Post-
Restructuring Issues Are Identified in GAO Report Appendices, FOSTER NAT. GAs REP., Nov. 18, 1993,
at 20.
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Part and parcel of this conservatism is the element of regulatory risk itself.
“Some analysts have argued that LDCs, in an environment of intense prudence
reviews, begin to purchase gas not to meet the overriding goals of reliability,
cost, and cost stability, but rather purchase gas in ways defensible in a
reasonableness review.”'® Taken together, the effects of the regulatory
system itself tend to be at odds with each other. It is not remarkable, therefore,
that there have been calls for a modified definition of prudence in the new
regulatory environment created by Order No. 636.'4

3. Integrated Resource Planning

In response to the problems of prudence reviews and to changing
regulatory approaches in general, support has grown for prospective reviews
of utility purchasing.!? While such planning is in its infancy for gas
utilities,'*® it has been part of electric utility regulation for several years.'*
One estimate suggests that more than thirty states have some form of planning
process in place.'* Moreover, the National Energy Policy Act mandates at_

least the consideration of such an approach for gas utilities by the end of

1994.'6 States are beginning formal processes to address that mandate.'*’
Integrated resource planning (IRP) involves utility management and state

commissions in a process of prospectively determining what mix of supply and

demand options will produce reliable service at the lowest cost.'® Generally,

#

140. GOLDMAN ET AL., supra note 128, at 71.

141. Craig S. Cano, Winter of Our Discontent? Cautiously, Gas Industry Officials Say No, INSIDE
EE.R.C., Nov. 22, 1993, at 11.

142, Larry Foster, Debate on LDC Restructuring Long on Questions, Short on Answers, INSIDE
F.B.R.C., May 24, 1993, at 10; NGSA Issues Checklist to Help PUCs Implement Order No. 636, FOSTER
NAT. GAs REP., Dec. 30, 1993, at 4; John Simpson & Lori Burkhart, Industry, Regulators Share Visions
Jor Natural Gas, Forr., June 1, 1993, at 10.

143. GOLDMAN ET AL., supra notc 128, at 3.

144. Ohio, for example, has had rules for electric utility IRP in place since 1989. See In re Revision
& Promulgation of Rules for Long-Term Forecast Reports & Integrated Resource Plans of Elec. Light
Cos., 1989 Ohio PUC LEXIS 1144 (Oct. 31, 1989).

145. Leonard V. Parent, If It Isn’t One Thing, It’s Another; Integrated Resource Planning; Pipe
Line Progress, PIPE LINE INDUSTRY, Feb. 1993, at 13,

146. Energy Policy Act of 1992, Pub. L. No. 102-486, § 115, 106 Stat. 2776, 2803 (1992); see
Donald F Santa, Jr. & Patricia J. Beneke, Federal Natural Gas Policy and the Energy Policy Act of
1992, 14 ENerGY L.J. 1, 23-24 (1993) (discussing legislative history).

147. In re Investigation into Standards Regarding the Encouragement of Inv. in Conservation &
Energy Efficiency by Gas Utils. Under Section 115 of the Energy Policy Act of 1992, 1993 Minn. PUC
LEXIS 176 (Nov. 8, 1993); Rulemaking to Consider the Comm’n’s Compliance with the Energy Policy
Act of 1992, 1993 Cal. PUC LEXIS 484 (June 3, 1993).

148. GOLDMAN ET AL., supra note 128, at 3 (“IRP involves a process used by utilities to assess
a comprehensive set of supply- and demand-side options based upon consistent planning assumptions
in order to create a resource mix that reliably satisfies customers’ short-term and long-term energy
service needs at the lowest total cost.”); NARUC Studies Integrated Resource Planning, FOSTER NAT.
Gas REP., Jan. 20, 1994, at 13 (“IRP may take either a formal regulatory path or may become a set
of processes overlaid upon existing business and regulatory practices.”) (discussing GOLDMAN, supra
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the regulatory process will require the LDC to prepare and present an
integrated resource plan that explicitly considers supply and demand options.
Public participation and either commission review or approval of the plan will
follow. '

Like prudence reviews, integrated resource planning has strengths and
weaknesses. The primary benefits come from the expectation of better resource
planning.

An integrated resource planning process can help facilitate a
systematic approach for utility managers to evaluate diverse business
activities and potential investments . . . . Gas utilities will
increasingly have to offer innovative services to diverse customer
groups with varying needs . . . . After completing a strategic
planning process, the utility is in a much better position to explain
its decision-making and resource procurement process, whether or
not it is required to do so by a regulatory commission.'*

In addition, integrated resource planning would likely reduce the regulatory
risk of disallowance that a utility would face without the plan in hand.'*! The
assumption is that if the utility commission approves the supply structure of
the utility at the outset, it would be less likely to attempt to second guess a
LDC.'2

These benefits, however, come with some likely costs.'® Most
problematic is stagnation which could result from integrated resource planning.

A utility with a commission-approved least or best cost fuel
procurement plan is unlikely to deviaté greatly from that plan since
any deviation places them [sic] at risk of a prudence disallowance.
Instead of taking advantage of price differentials among various fuel

note 128, from which definition in text was drawn); see also Cano, supra note 86, at 7 (commeats by
Adam Jaffe).

149. GOLDMAN ET AL., supra note 128, at 25.

150. Id. at 26-28.

151, Id. at 28-29. The Ohio commission conceded as much when it adopted its rules for electric
company integrated resource planning. In re Revision & Promulgation of Rules for Long-Term Forecast
Reports & Integrated Resource Plans of Electric Light Cos., 1989 Ohio PUC LEXIS 1144, at *7 (Oct.
31, 1989) (“[S]ubjectivity in the retrospective analysis of the prudence of management activities will
be minimized by the development of a comprehensive record in forecast evaluation proceedings.”).

In addition to better planning and decreased regulatory risk, the report prepared for the National
Association of Regulatory Commissions listed as additional benefits: (1) better penetration of end-use
options for high efficiency products, (2) public participation in resource planning, and (3) coordination
of energy and environmental planning. GOLDMAN ET AL., supra note 128, at 29-30.

152. Pierce, supra note 31, at 51. :

153. See GOLDMAN ET AL., supra note 128, at 31-32 (forecasting high administrative costs versus
low expected benefits, incompatibility with competitive sourcing, and capture of most benefits in building
standards).
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markets (for example, gas futures, spot gas, short-term gas, or long-
term gas), fuel managers tend to stand firm. The ex-ante fuel
procurement review tends to substitute for legitimate managerial
prerogatives as the utility adheres to the fuel portfolio approved in
the ex ante plan.'>*

A variation of this problem is the lack of flexibility that the plan may
imply.'>S Also, the gains associated with integrated resource planning will
not be significant because the practical implications of demand-side
management, such as introducing high efficiency water heaters, are not
great.'” Finally, integrated resource planning has the potential to involve
high administrative costs."’ This problem would be particularly visible in
early periods of implementation as the companies, the public, and the
commissions struggle to determine the unclear definitions associated with
integrated resource planning.'*®

Integrated resource planning has some obvious appeal, but shares many
of the same problems as prudence reviews. On the one hand, both the
commissions and the public would obtain at least a view of the planning
process, and access would benefit the company, at least to the extent of

154. Bums & Eifert, supra note 139, at 543,

155. As Duann points out: .

The main disadvantage of the prior-review approach is that the prbcurement plan may be
developed and agreed on far ahead of time and-the gas market conditions may have
changedconsiderably. By the time the procurement plan is implemented, it is clearly a less
desirable plan. Since the LDC's gas procurement decisions will still be evaluated based upon
the agreed-upon plan, the LDC will have little incentive to make the necessary adjustments,
knowing it will not be penalized for not changing the procurement plan. The implied fixity
of an agreed gas procurement plan appears to be counterproductive.
Duann, supra note 28, at 78.
156. As Goldman, et al. elaborate:
Avoided electricity costs often tend to be higher than gas avoided costs when adjusted for
equivalent energy service provided. However, it is not that easy to directly compare avoided
electric and gas costs because of differences in costing methods and conventions, end-use
conversion efficiencies, and operational characteristics of electric and gas utilities. Despite
that caveat, avoided gas costs that are lower than avoided electric costs for DSM suggest
that: (1) it will be relatively more difficult for gas energy efficiency programs to pass cost-
effectiveness tests compared to electric DSM programs, and (2) all else being equal, net
DSM program benefits might be smaller.
GOLDMAN ET AL., supra note 128, at 20-21 (citations omitted); see also David Dodson, Impact of SFV
Rates, Transition Costs Overstated, Analysts Argue, INSIDE F.E.R.C., Nov. 29, 1993, at 11.

157. GOLDMAN ET AL., supra note 128, at 31.

158. Parent more fully describes this problem of variation between IRPs of different locations:
IRPs are supposed to take into consideration the costs to society of environmental
degradation that are not currently reflected in the price paid for energy at the burner tip or
the point-of-use. But the manner of consideration varies widely from state to state, from
commission to commission.

Parent, supra note 145, at 13. The Ohio commission conceded the difficulty of the problem in its order
adopting IRP for electric companies. In re Revision & Promulgation of Rules for Long-term Forecast
Reports & Integrated Resource Plans of Elec. Light Cos., 1989 Ohio PUC LEXIS 1144, at *9-10 (Oct.
31, 1989) (defining least cost alternatives).
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reducing regulatory risk. On the other hand, these benefits may not translate
into any real financial gains that could not otherwise be obtained by the gas
industry through less expensive alternatives such as building codes. Indeed,
the benefits may well result in lost opportunities for cost savings through
purchasing.

A proposal by Adam Jaffe and Joseph Kalt takes the interesting alternative
approach of providing gas purchase planning.'”® The Jaffe-Kalt method is
clearly not a full process of integrated resource planning because it does not
adjust for demand-side management. Instead, it looks only at the mix of gas
options. “Pre-approval policies would require a gas . . . utility to justify the
composition of its acquisition portfolio before the PUC, much the same way
that IRP {Integrated Resource Planning] policies now require utilities to justify
the extent of their reliance on Demand-Side Management . . . and so
forth.”'® The process would provide a range of options with which the
utility could work with some assurance of regulatory approval.'s!

The approach has two potential advantages. First, it avoids the problem
of trying to determine avoided gas costs, a process that appears to have little
likelihood of success. Second, it provides the utility with some assurance that
its plan, if followed, will result in prudent, and therefore recoverable,
expenditures.

4. Incentive Regulation )

In reaction to the limits of both pre- and post-review of costs in traditional
regulation, a growing number of scholars, regulators, and regulated entities
argue for some form of incentive regulation. The primary justification for such
a change is the information asymmetry that exists between utilities and state
commissions. Without a clear sense of how various costs of service fit
together, commissions arguably will fail to provide the right cost signals to
utilities and their customers.'® As a counterbalance to information
asymmetries, regulators can attempt to insert incentives in elements of the
traditional rate structure or totally divorce prices from costs.

159. Adam B. Jaffe & Joseph P. Kalt, Oversight of Regulated Utiliries® Fuel Supply Contracts:
Achieving Maximum Bencefit from Competitive Natural Gas and Emission Allowance Markets, in RECORD
OF PROCEEDINGS: CONFERENCE ON NATURAL GAS USE, STATE REGULATION AND MARKET DYNAMICS
IN THE PoST 636/BNERGY PoLICY ACT ErA 121, 123 (Apr. 26-28, 1993) (on file with author)
[hereinafter Jaffe & Kalt, Oversight of Regulated Utilities); see also Adam B. Jaffe & Joseph P. Kalt,
Insight on Oversight, FoRrrt., Apr. 15, 1994, at 23, 24-25.

160. Jaffe & Kalt, Oversight of Regulated Utilities, supra note 159, at 123.

161. Id. Another interesting aspect of the Jaffe-Kalt approach is the use of competitive bidding to
fill gas contracts. Id. at 123-24.

162. Duann, supra note 28 at 80; Mohammad Harunuzzaman et al., Incentive Regulation for Local
Gas Distribution Companies Under Changing Industry Structure, 91-19 NAT’L REG. REs. INST. 46
(1951).
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a.  Incremental Approaches

Two common ways of providing incentives involve allowing the utility
to retain cost savings or to add additional returns for desired behavior. For
example, the commission might set a target rate for gas expenses. If the utility
beats that goal, it keeps or shares the benefits of the lower cost. If the utility
misses the goal, it absorbs or shares the loss.!® In this way, the utility’s
management has an incentive that is consistent with the customers’ welfare
interest.

One difficulty with such an approach arises in the setting of target
prices.'® One logical construct would use the spot price of gas. Since the
spot price represents the current market-clearing price of gas, it is, arguably,
the proper measure of value that the utility should be seeking to attain.'®
Regulators, however, are likely to balk at setting prices based on contracts that

require only best-efforts production with thirty-day limits.'¢ Moreover, price ™
is more volatile than it would be under longer-term agreements.'s’ While --,
these short term contracts may be an economic solution, they may not provxde

the political cover regulators desire.

Another problem with basing incentives on expenses is that it creates
problems in calculating the allowable rate of return for the regulated portion
of the utility. In the basic formula, rate of return is tied to the rate base, not
expenses, and the utility is allowed only a rate of return on rate base. The
effect of an incentive structure tied to expenses £ that it leverages the rate of
return. The extent of the leverage would depend on the ratio of expenses to
allowed rate of return and the accuracy of the expense predictions used to set

163. For an application of this approach, see Harunuzzaman et al., supra note 162, at 54-65 and
Burns & Eifert, supra note 139, at 543-45. A detailed discussion of the target-rule proposal is contained
in Robert B. Bumns et al., Current PGA and FAC Practices: Implications for Rate making in Competitive
Markets, 91-13 NAT’L REG. REs. INsT. 175-221 (1991).

164. Duann, supm note 28, at 82,

165. For an interesting discussion of this point, see Hatcher & Tussing, supra note 23, at 21-32.
Like Burns and Eifert, they propose a benefit-splitting appmach but their base is tied to a weighted
average of spot-market prices. /d. at 29.

166. A fine explanation of why regulators will likely hesitate to use only best-efforts production
with thirty day limits is explained by Harunuzzaman et al.:

It may not be economically optimal to minimize either long-term contract costs or spot-
purchase costs individually. This is because the optimal mix depends on demand parameters
such as peak demand and annual volume demand, and supply parameters such as the
maximum delivery per day each firm supplier can guarantee and the total volume each spot
supplier is able to deliver.
Harunuzzaman et al., supra note 162, at 55. There would appear to be less legal protection against
breach as well. Rlchelle, supra note 31, at 666, 676. Hatcher and Tussing, however, point out that spot
markets have been more successful in recent years in covering for firm contract shortfall during periods
of peak demand. Hatcher & Tussing, supra note 23, at 27 n.21.

167. In a discussion of the spot market, Richelle notes that reported spot-market prices moved from
$.95/Mcf to $2.65/Mcf between February and September 1992. Richelle, supra note 31, at 662-63. The
days of the twenty year contract and its accompanying inefficiencies, however, appear to be gone.
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the gas component of retail rate to customers. In any case, rate of return could
be greatly exaggerated or injured by the use of an incentive built into
expenses. '8 .

In theory, this leverage problem could be solved by allocating the amount
of the savings or loss between the company and its customers. For example,
the company and its customers might share equally any loss or gain around
the target price for gas.!® This theory, however, is extraordinarily difficult
to apply in practice. Setting the appropriate sharing ratio is hardly a science.
Rather, it will reflect a political judgment about the particular level of risk each
of the relevant parties should absorb in the newly defined market for natural
gas.no

As a second alternative, the commission might vary the rate of return
based on performance.!” For example, some states have tied the basis points
for return on equity to the performance levels of power plants.'” The clear
advantage is the mechanism’s simplicity. Once the standards are set, the
commission and utility can mechanically calculate the allowable return.'”
It is not clear, however, that there is any marginal advantage to adopting such
a scheme over even simpler options available to the comx:nission.

[I]t can be argued that under flexible rate-of-return pricing the cost-
control incentive’ will not be that much different from the incentive
effects’ of regulatory lag under the traditional rate-of-return
regulation. This approach also has apparently no direct effect in
adding flexibility for pricing core-distribution service. It is a
somewhat compromising approach which may be viewed as a trans-

168. Walker explains:

Disallowances of gas costs can easily wipe out an LDC's earnings. A review of 1992 fiscal results
for the 53-company C.A. Tumer Distribution and Integrated Natural Gas Group demonstrates this
point. Sixty percent of the group's revenues were gas costs ($16.6 billion), while income available
for common equity was $1.5 billion. A 9-percent disallowance of gas costs would ncarly erase
the group’s earnings. Conversely, if allowed to keep or share an equal percentage, its eamnings
would increase dramatically.

Harold Walker II, Managing Gas Supply Risk, FORT., Mar. 1, 1994, at 39.

169. For an example of the approach using a sharing mechanism, see Harunuzzaman et al., supra
note 162, at 63-64.

170. IHd. It is also important to note that expense-based incentive programs have been attacked
because they have been of limited success. PHILLIPS, supra note 2, at 564 n.156 (citing Eric J.
Schneidewind & Bruce A. Campbell, Michigan Incentive Regulation: The Next Step, in CHALLENGES
FOR PUBLIC UTILITY REGULATION IN THE 1980s 407 (Harry M. Trebing ed., 1981)).

171. See generally Harunuzzaman et al., supra note: 162, at 77-79.

172. PHILLIPS, supra note 2, at 535-36.

173. Duann, supra note 28, at 84-85.
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ition from the current cost-based regulation to a more “direct”
incentive regulation,'™

In short, it may be tinkering without any real purpose.
b.  Price Caps

In response to the problems associated with incremental changes, a more
radical demand for price caps sometimes emerges. This form of incentive
regulation seeks to separate pricing from costs by setting a ceiling price and
allowing the utility to retain or share the earned profits.'™

Under pure [price cap regulation], the earnings of a regulated

company are divorced entirely from both its realized production costs

and its investment decisions. Maximum average price levels (price

caps) are specified in advance and remain unaltered as the magnitude

of the company’s realized production costs change or its inveslmentL
patterns and performance vary. In this respect, the company bears

the full financial implications of its actions.'™

After a rate hearing of some sort, the incentive rates permitted for particular
services would permit the company to recover its costs as initially established.
In subsequent periods, the approach would pérmit increases in rates for
exogenous factors such as inflation and taxes. Yet it would encourage the
utility to reduce costs by accounting for and offsetting costs against expected
increases in productivity.'”

There may be several benefits from this form of regulation. First, because
every dollar saved is profit for the utility, it creates incentives for utilities to
cut costs.!” This incentive would be consistent with the effects of Order No.
636's requirement of access to competitive gas markets. Second, it avoids

174. Id. at 85.

175. Harunuzzaman et al., supra note 162, at 4647,

176. David B.M. Sappington & Dennis L. Weisman, Designing Superior Incentive Regulation:
Accounting for All of the Incentives All of the Time, FoRT., Feb. 15, 1994, at 13.

177. For examples of price caps in telecommunications, see Policy & Rules Concemning Rates for
Dominant Carriers, 54 Fed. Reg. 19,836 (1989); In re Alternative Regulatory Frameworks for Local
Exchange Carriers, 107 Pub. Util. Rep, 4th (PUR) 1 (Cal. Pub. Util. Comm’n 1989). For a more
complete description of the federal scheme, see Frank P. Darr, Deregulation of Telephone Services in
Ohio, 24 AKRON L. REvV, 229, 258-61 (1990); Sutapa Ghosh, The Future of FCC Dominant Carrier
Regulation: The Price Caps Scheme, 41 FED. CoMM. L.J. 401 (1989). Caps have also been used by
other national authorities outside the United States. Alexander J. Black, Responsible Regulation. Incentive
Rates for Natural Gas Pipelines, 28 TULSA L.J. 349, 375 (1993) (describing Great Britain’s regulation
of British Telecom).

178. Duann, supra note 28, at 83-84; Hyde M. Merrill, Interusility Electricity Pricing: Theory vs.
How to Do It, FoRT., Jan. 15, 1994, at 19-20.
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exposing customers to monopoly rates. The cap prevents that form of
expropriation.'™ Finally, administrative costs could be reduced.'®

Each of these strengths, however, has an elemental problem. First, it is
not clear that the incentives would have the intended effects on behavior.
Because any really successful program will result in additional state scrutiny
to adjust rates to a proper level that does not result in too much return, there
is a counter-incentive to take small steps.'® Second, a successful program
may encourage a diminution in the quality of service as the company cuts costs
to improve its return under price caps.'® In the newly deregulated gas
market, this change might translate into either inefficient long-term contracts
or uncertain short-term arrangements. Third, even though the second argument
in favor of caps—that caps avoid gouging—is premised on the belief that the
state commission can properly set the rates, the escalators, and the offset,
“[tlhere are complex problems to be resolved in the implementation of any
price-cap regulation. These problems include the selection of the initial price
cap, the adjustment indices, the types of services covered, and the period for
reconciliation. ”'® These problems are especially apparent during periods of
price instability.'® The process of setting and monitoring these sorts of rates
is just as complicated as a full-blown rate case,'® and the public relations
problems for a commission that permits a rate that turns out to be too high may
be even worse.'® Thus, while price caps may seem to get the incentives
right at one level, the counter-incentives and admlmstratxve problems present
significant reasons to reject that approach.

II. Dealing with the Future: A Combination Approach

The foregoing discussion of the various ways a commission might pursue
the goals of low-cost and efficient administration indicates that no single
regulatory or market scheme is a panacea. Rather, each alternative has benefits
and costs. The real solution lies in finding the balance of tools and markets

179. The company’s initial rates will be set to recover its existing costs, including reasonable
expenses. However, the plans would require periodic true-ups to insure that the program would continue
to work in subsequent periods.

180. Harunazzunman, supra note 162, at 66 (“One pemepuon is that price caps would spread out
the number of rate reviews over time, with the different stakeholders expending less resources as a
consequence. ™).

181. See Sappington & Weisman, supra note 176, at 14-15 (discussing the problem of recontracting
by state commissions).

182. Merrill, supra note 178, at 21.

183. Duann, supra note 28, at 83.

184. Harunuzzaman et al., supra note 162, at 91.

185. Merrill, supra note 178, at 21.

186. Id. at 84. A related concem is that regulators will reject the approach as being inconsistent
with their understanding of regulation. Black, supra note 177, at 390.
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Gas Regulation

that best accomplishes those goals at a particular time when the rules are
changing and utilities, commissions, and customers are apprehensive.

A. Some Reasonable Assumptions

The proposal that follows is premised on the general goals of utility
regulation: avoidance of monopoly pricing; sensitivity to distributional issues;
and recognition of administrative costs.!®’ Additionally, the proposal rests
on several assumptions. :

First, reliance on a single regulatory tool or the market is not a workable
solution. The various tools, ex ante or post hoc reviews or particular types of
incentive regulation, all have inherent problems that make each one standing
alone insufficient. In addition, markets are inappropriate remedies because the
large core residential customer base is bound to the LDC in what currently

appears to be a natural-monopoly relationship. The solution, then, may lie in -
some combination that draws on providing market-like incentives within the -

framework of limited regulation. .

Second, administrative costs will not be determinative, although the Costs
may lead to limitations at the margins. Commissions can be expected to
continue regulating for the reasons suggested previously.'®® They will
continue to use a set of tools, and those tools are costly. Indeed, there is every
reason to believe that initially commissions will fe¢l a need to exert more effort
just to fill the informational void created by the new rules set out in Order No.
636. While administrative cost at the margins will be important, and the
commissions should attempt to adopt a cost-effective mix of tools, deregulation
at the federal level will not translate into reduced administrative costs at the
state level. In the short term, the opposite is likely to be the case.

Third, commissions will require companies to adopt some sort of mix of
long-term, short-term, . and spot purchases to satisfy core customer
requirements. Although there are arguments to the contrary (and the California
commission is experimenting with other alternatives based on spot prices),'®
it seems unlikely that commissions ex ante will find it acceptable for a gas
utility to guarantee service on thirty-day spot-market contracts.

Fourth, utility commission will seek to balance monopoly pricing concerns
against loss of high-load customers to minimize underuse of facilities (stranded
costs) through wider use of transportation programs. Commissions will attempt
to keep high-load customers in the system in order to spread demand-related
costs. The trade-off for gas utilities is that these high-load customers may be
required to absorb more than the incremental price of transportation. That is,

187. See supra Part .C.1.
188. See supra notes 33-34 and accompanying text.
189. See supra note 113.

99

"

“a




e i RRT ET IT

The Yale Journal on Regulation Vol. 12:69, 1995

these customers will pay transportation rates that will include costs that might -

be identified as demand costs that are usually only assignable to firm
transportation and commodity customers.

Finally, there are some transaction costs in leaving the LDC and
contracting for gas supplies and transportation. These costs include one-time
payments required to make a new connection, and the ongoing costs of
contracting for gas supplies and transportation. These costs create some
cushion in setting transportation rates.

B. A Transitional Approach to Gas Acquisition Reviews

Based on the assumptions set out above, regulation should consist of ex
ante planning, incentive rate setting, and post hoc reconciliation.'® Although
administrative costs are potentially high, this approach would tend to lower
the uncertainty of review and encourage entry into new markets.

In practice, a commission would establish guidelines to determine the
acceptable range of risk represented by varying mixes of spot, short-term, and
long-term gas contracts. The commission would then set a target range or dead
band of costs for gas. Within that dead band, the commission would estimate
gas cost, and set that as the cost of gas to be recovered in rates. The utility
could fill its gas needs in the market through whatever means it chooses.

Periodically, annually or semi-annually, the commission would review the
rates to determine if the range has been properly set, if the company is making
prudent purchasing decisions, and if the company is continuing to earn a
reasonable rate of return. During this review, the gas costs would be reviewed
to determine compliance with the resource plan. If the utility is within the dead
band, there would be no adjustment. If its gas costs are below projected levels,
and the company did not unreasonably subject the core customers to
unnecessary price risks, it would retain all or a part of the customer receipts,
subject to any sharing mechanism the commission might establish. If the
utility’s gas costs are above the projected levels, and the company did not
purchase gas at unreasonably high rates, it would recover none or a portion
of the underpayment from customers, subject to any sharing mechanism the
commission might establish.

Because there is a potential for major swings in recovery, the commission
would also need to review the rate of return to determine if the company was
continuing to earn a reasonable return on rate base. To the extent that the
company was over-earning or under-earning, there might be a need to adjust

190. What follows draws heavily on the literature concerning incentive regulation of gas
utilities, in particular the work of Burns & Eifert, Harunuzzaman et al., and Jaffe & Kalt. See
supra notes Part I1.C.2-C.4.a. The attempt here is to draw the suengths of the various approaches
together while elimnating as many of the weaknesses as possible.
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the formulas used to set gas expenses, to review the distribution between
customers and the utility of benefits and losses due to purchasing, or to

consider initiating a full review of rates.

For example, assume that a utility needs 200,000 units of gas for
customers. It might fill that need through various combinations of contracts.
Further assume that through a gas purchase planning hearing, the commission
determines that the appropriate range of contracts is between a combination
of 30% spot, 30% short-term, and 40% long-term (30-30-40), and a
combination of 20% spot, 30% short-term, and 50% long-term (20-30-50). If
average prices for these types of contracts at the time of the finding are $1.90,
$2.00, and $3.00, then the dead band of rates would be $2.37 to $2.48.""!
Assume the commission sets the price for billing at the midpoint of the range.
If the utility’s gas costs are within the dead band, there is no disallowance of
or additional recovery. If the gas costs are lower than $2.37, the utility would
either retain or partially retain receipts based on the average price. In that,
case, however, the commission would determine whether the company incurréd+’
an unreasonable amount of risk. If the gas utility did not incur unreasonable

risks, the commission should allow the pass through of receipts to the utility... ~

to continue. For the next period, however, the commission might want to
consider making an adjustment to the formula for calculating the dead
band.'”? If the gas cost savings are attributable to a different mix of
contracts, the commission should consider reyjsing the formula to reflect more

191. The calculations are set out below:

Spot Short Long Total Cost Ave,
(%) (%) (%) Cost
(Tot) (To1) (Tot) C/
(SP) (ShP) (LP) Tot
High $114,000 $120,000 $240,000 $474,000 $2.37
Risk (3) (.3) (.4)
(200,000) (200,000) (200,000)
($1.90) ($2.00) (33.00)
Low $76,000 $120,000 $300,000 $496,000 $2.48
Risk (2) (3 (.5)
(200,000) {200,000) (200,000)
(1.90) ($2.00) ($3.00)

The figure in each block indicates the percentage of that particular component assigned by the
commission. To calculate properly the weighted average of the total, the component totals are calculated,
summed (TC), and divided by the total number of units.

192, Under this circumstance, the recalculation should only occur if there were an expectation of
continued low rates.
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clearly the market risks that appear reasonable under changing circumstances. |
S If the utility acted unreasonably in incurring the savings, then the response '
should be a full or total refund of the savings to customers.'*
If the gas costs exceed those projected by the dead band, the utility would !
i be liable for all or part of the excess costs. If the utility was reasonable in
incurring these costs, then the predetermined recovery mechanism should be
applied. As in the prior example, the commission should determine whether
if the preexisting price assumptions and mix ratios should be adjusted. If the
i commission determines that the overage is the result of imprudent behavior, f
'f however, then the loss should fall on the utility.
; This proposal meets the criteria for setting the incentives in a manner that
! is consistent for both sides of the transaction. The utility has an opportunity
to take advantage of the marketplace and retain some of the benefits of its
managerial efforts. The commission will not have to bailout the utility for its
| !3 mistakes or foreclose the possibility that existing practices cannot be improved
| b and then passed through to customers. The proposal will encourage least-cost
- purchasing and simultaneously assure the commission that the utility is not L.
1 taking advantage of the risk presented by some forms of incentive regulation. et
i ‘ It is unclear, however, whether this incentive form of fégulation has the
i ability to avoid the problems and disincentives associated with a commission’s
i ; reversal. Part of the problem may be avoided by adding a requirement that the
'4 utility competitively bid its requirements under the formula.¥* Bidding might
V' ) have the effect of assuring regulators that the gas purchases made were the best

v
. Y

available for a given level of reliability. Thus, the regulators would have less
incentive to reverse or recontract prior determinations. Formal auctions,
however, carry their own costs, and it is not clear that the costs are
" justified.’ If the incentives cannot be built into the process by some sort
!
{
{
§

of external factor, then it will fall on the state commission to regulate in good
faith and avoid the recontracting problems on its own initiative.

A second problem is that commission review will require substantial
administrative resources. To create confidence in the end product, the
commission will be reviewing a broader range of purchasing activities. Despite
increased administrative costs and resources, the apparent trend in regulation
points in this direction. The alternatives to setting core customer
rates—increased prudence reviews, price caps, or deregulation—are not

193. o the extent that the utility stayed within the ranges and took advantage of lower prices, those
lower prices should be reflected in the new calculation of the dead band. This aspect of the proposal
is problematic since it creates an incentive for the commission to disallow costs. Commissions have often
been attacked for their abuse of this power. Richard J. Pierce, Jr., Public Utility Regulatory Takings:
Should the Judiciary Attemps to Police the Political Institutions?, 71 Geo. L.J. 2031, 2047-53 (1989).

194. Jaffe & Kalt, Oversight of Regulated Utilities, supra note 160, at 123-24 (proposing mandating
LDCs to seck competitive bids for gas resources).

195. Electronic bulletin board systems may be one way to reduce auction costs.
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particularly palatable. Moreover, to the extent that the proposed formula
works, the review process would be simplified over time as the informational
problems decrease with experience. More importantly, the proposal looks at
gas costs, the most significant and variable item in the customer bill.'* It
logically follows that the commission should focus its resources on assuring
itself and the public that the utility is making reasonable efforts to address the
new marketplace and take advantage of available benefits.

C. The Problem of Bypass

The commission will face both renewed claims of bypass and the need
to address transportation access and rates. Some level of unbundling would
appear to be a foregone conclusion. The marketplace requires a response that
includes transportation.’” Most states already permit such inclusion and
Order No. 636 will further encourage such actions on the part of customers
that have the means to purchase gas. The real debate will be on setting
transportation rates that will allow LDCs to retain some of the load. That

debate will turn on whether the transportation rate should include a portion of - .

the system’s fixed costs for what would appear to be interruptible service. As
more costs are included, the transportation rate will tend to encourage bypass;
as rates are lowered, the utility will face an ever txghtcr cost squeeze that will
have to be made up somewhere else.'*®
Although it is clear that price discrimination’ cannot be sustained,'” it

is not self-evident that all fuel-switching customers will leave the system in
significant numbers®*® or that the core customers absorb all of the costs of
bypass.? One element that is seldom included in the calculation, however,
is the transaction costs that a transporter must incur to leave the system.*®
First, there is the cost of leaving the system and making any necessary new
connections to a pipeline. Second, and more important, are the costs of
contracting for a predictable level of service. The transporter either will have
to develop that expertise internally or contract for it. Recognition of this cost
may give commissions some room to shift costs in the short term to those high-

196. Harunuzzaman et al., supra note 162, at 55.

197. Broadman & Kalt, supra note 26, at 201.

198. MacAwoy et al., supra note 27, at 227, 236.

199. John R. Meyer & William B. Tye, Toward Achieving Workable Competition in Industries
Undergoing a Transition to Deregulation: A Contractual Equilibrium Approach, 5 YALE J. ON
REG. 273, 286 & n.46 (1988).

200. See Over Half of Northwest Natural Gas’ Transporters Return to Sales Service, INDUS. ENERGY
BULL., Feb. 3, 1994, at 3 (Northwest Natural Gas, an LDC, reported that many customers are returning
to the LDC because of difficulties associated with contracting gas supplies and transportation.).

201. Broadman & Kalt, supra note 26, at 203.

202. Pierce, supra note 107, at 409-11.
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load customers who do not perceive that they benefit marginally from open
transportation. Again, however, this shift is probably only temporary.

Conclusion

As long as there is a core customer base that has only one provider for
its gas service, there will not be an ideal solution to the regulation of natural
gas distribution. The last segment of distribution will remain essentially
monopolistic and price regulation of some sort will continue. The problem for
regulators and utilities, however, is that some other portions of the market are
competitive. Thus, the utility faces real challenges to its ability to earn a return
on existing assets, and utility commissions lose the ability to stratify the market
and shift costs to protect residential and other high-priority customers who
cannot move to alternative services. Both planning and incentives offer some
relief. Planning involves the commissions in the choices utilities will make.
For the utilities, planning offers some protection from regulatory second-
guessing. Incentive regulation, within certain parameters, offers all parties
some of the benefits and risks of the newly restructured markets.

The proposed solution is imperfect and transitional. Imperfect solutions,
however, will be common in an industry in which “gas is a commodity, but
gas service is not.”®® Some regulation will be necessary in the transition
period, and state commissions should make the best possible attempt to assure
that an effective regime is in place.

203. Id. at 407.
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COVER STORY: .IE NEW MARKETPLACE . @

By Darlene M. Denard and Mia T. Vu

The One-Stop-Shop Marketer

g

or those of us who marketed

natural gas at the beginning of

this decade, the world is not in

transition. It is in revolution.

Gone are the days of en-
trepreneurs who could make a 10%
margin buying and reselling gas.
And the very face of the industry is
changing as producers the size of
Chevron and Mobil consolidate their
gas marketing operations with mar-
keting powerhouses.

Out of this revolution is emerging
a multi-fuel marketplace character-
ized by mega marketers, interfuel
dynamics,
technology
and new oppor-
tunities — for
those who know
where to look.

Scale is be-
coming a driv-
ing force in
this new world.
Marketers will
have to develop
a critical mass to
survive the con-
tinued pressure
on margins. Key players are ramping
up their volumes through alliances in
order to reduce overhead costs and
garner a competitive advantage.

The recently announced alliances
of Shell and Tejas Gas, Chevron and
Natural Gas Clearinghouse, and
Mobil and PanEnergy are testi-
monies to the upheaval.

The significance of these combi-
nations? The creation of mega mar-
keters with volumes in the range of
6 Bcef to 9 Bef per day — in an in-
dustry where 3 Bcef per day consti-
tuted a major presence just a couple
of years ago. As this trend contin-

-

March 1996

ues, the bar is being raised for the
rest of the industry.

The likely result? Only a handful
of mega marketers will succeed in
the national market. Smaller compa-
nies will need to develop innovative
niches, which can be done on a lim-
ited scale. '

Mutti-fuel dynamics

The cornerstone of the new world
is multi-fuel marketing. Natural gas
marketers have long marketed gas
liquids. Some even market oil and
refined products through affiliate

relationships. However, the pivotal
addition is electricity — an opportu-
nity created by the ongoing restruc-
turing of that industry.

Gas marketers make up about
40% of the companies applying to
the Federal Energy Regulatory
Commission (FERC) to become
electricity marketers. Having pros-
pered through the deregulation of
the gas business, these companies
are now change agents in the elec-
tricity arena. In addition to introduc-
ing creative deals, their efforts at the
federal and state level are influenc-
ing the shape of the competitive

We're in a multi-fuel revolution whose banner reads Mass-Marketing Energy.

electricity industry to come.

So far, the leaders in power mar-
keting include Enron; Louis Drey-
fus, Electric Clearinghouse, and
Louisville Gas and Electric. These
companies together represented
about 70% of the power marketing
business at the end of 1995. (See
Figure 1.)

Broadening their portfolios to
include electricity gives gas mar-
keters accéss to the $60 billion
wholesale electricity market.
Perh»apg-more/significantly, this
step will position them to participate
in what is esti-
mated as the
total $200 bil-
lion electricity
industry when
the retail elec-
tricity market
opens up. And
even though
power marketing
volumes are now
small (less than
3% of the whole-
sale market),
volumes are ex-
pected to escalate this year as the
FERC finalizes its ruling on transmis-
sion access and NYMEX launches
electricity futures trading.

In pursuing the power market, gas
companies will need to realize that
electricity is not the same as gas.
Electricity moves and must be con-
sumed instantly, as it cannot be
stored. Unlike natural gas, power
cannot be transmitted efficiently
over long distances. Except for com-
bustion turbines, generation plants
require long leadtimes for startup or
shutdown. And, finally. there are
distinct regional differences in the
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seasonal demand and fuel mix
among generators.

These characteristics — speed and
diversity — result in a dynamic
electricity market.

The evolution of multi-fuel mar-
keting will integrate gas and power
markets. With a higher price than
energy sources such as nuclear, coal
and hydro, natural gas is usually a
marginal fuel in electric generation.
(See Figure 2.)

Except in the case of baseload
combined-cycle plants, gas demand
for electric generation is highly vari-
able. The interplay between gas and
competitors for the electric genera-
tion market will result in more daily
and even on-peak/off-peak pricing
for natural gas — a change from the
predominant 30-day market.

A competitive electricity market
will also increase the competition

Power Marketers

Share of Total Sates In 3rd Quarter 1995
Total sates = 8,424,458 MWH

Figure 1. Gas-refated companies domi-
nated power trading markets in 1995.

12

between gas and
coal. Due to the
lower marginal
cost of coal, exist-
ing coal-fired gen-
eration will be
used miore fully.
Those regions
with-excess coal-
fired capacity will
increase their
market share at
the expense of
higher-cost gener-
ators.

New technology

The winners in
the new world
will embrace tech-
nology. Informa-
tion systems will
create a substan-
tial startup cost for new players, but
will transform the ongoing adminis-
trative burden of the 24-hour busi-
ness. Plus, technology will provide a
competitive edge for those who use
it to sift through the data mass to
seize profit opportunities. Software
developers are creating proprietary
models for multi-fuel marketers to
rapidly identify trading opportunities
and manage financial risks.

The gas and power industries are
quickly developing advanced tech-
nology to facilitate faster and more
complex transactions. The gas in-
dustry is revamping its data process-
ing infrastructure to bring the
backroom activities of nominating,
dispatching and accounting into the
21st century. It has established the
Gas Industry Standards Board to
simplify business transactions by de-
veloping common standards for

electronic communication /
will improve the speed and ¢
of gas invoicing -— a long-:
issue. And the standards adc
the industry will also influc
effort to standardize comi
tions in the power business.

To avoid some of the pi
the gas experience, the FE
proposed a rule requiring
utilities to make real-time i
tion on transmission capa
pricing available on the 1
As the information is stand