
MINUTES 

MONTANA HOUSE OF REPRESENTATIVES 
51st LEGISLATURE - REGULAR SESSION 

SUBCOMMITTEE ON JOINT REVENUE ESTIMATING 

Call to Order: By Chairman Bob Ream, on January 31st 1989, at 
5:00 p.m. 

ROLL CALL 

Members Present: All members present 

Members Excused: none 

Members Absent: none 

Staff Present: Dave Bohyer, Legislative Council, Maureen Cleary, 
Committee Secretary 

Announcements/Discussion: The Committee was handed an agenda for 
the weeks to follow January 31st through February 15th. 
Chairman Ream opened the agenda for discussion to the 
Committee members. Discussion was as follows: 

Sen. Gage: "I don't think that we are going to do much in the 
line of altering these things, and I don't think that there 
is one of us on the committee that will bring anything into 
this. I think the research will be done by the staff people 
and they will update all of the figures without anything 
from us. I think we need a one shot meeting, and let us 
vote." 

Rep. Ellison: "The only trouble is that these offices don't 
always agree. And differences always turn up. Somebody has 
to judge who has the right figures." 

Rep. Ream: "There is a $26 million difference between the two 
and I feel that it is our job to iron our that difference. 
We should end up with a figure that will be the final figure 
that we use for budget planning for the legislature." 

Sen. Harp: "Normally in the past few sessions even before we 
formed this Committee, the LFA historically has always had a 
lower estimate than the Office of Budget and Program 
Planning. This is the first time that I ever recall that 
the LFA is actually showing a rosier picture as far as a 
revenue goes, than the OBPP. As far as having the other 
meetings, it does give people insight as to where the money 
comes from to fund state government. And when you hear 
bills come up on the floor, the information you get from 
this Committee is worth while. For the education purpose 
alone it has been interesting. And it could be anybodies 
guess." 
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Rep. Ream: "I assume that the Committee will follow the agenda, 
unless anyone disagrees. And we will try to follow the 
proposed agenda." (See Exhibit #6) 

Mr. Terry Johnson/Governor's Revenue Estimating Advisory Council 
(REAC): Presented to the Committee several exhibits and 
presented an overall review of the contents of each. (See 
Exhibits numbered #1, #3, #4, and #5) Addressing each 
category and each figure, noting to the Committee how the 
Executive figures are arrived at. He also noted to the 
Committee how the Council came to be: the Revenue 
Estimating Advisory Council was established in 1986, under 
the directive of Governor Ted Schwinden. The purpose was 
essentially to develop a forum within which economic 
assumptions could be developed, and used in the preparation 
of the budget. In addition, that same information could be 
used in formulating tax policy and preparation of fiscal 
notes. The assumptions that are used in the preparation of 
fiscal notes are based on the action of the Revenue 
Estimating Advisory Council. The Council was made up of 
five members. The Office of Budget and Program Planning was 
assigned to be the staff to that council. The council 
structure was that it held public meetings where individuals 
from industries such as oil and coal came before the Council 
and provided testimony on what was foreseen as patterns of 
the industries that were represented. Other persons that 
participated in the process were the State Economist and 
persons from the Bureau of Business and Economic Research 
Office. The process that we went through was adopting a set 
of preliminary economic assumptions and once those were 
adopted a set of revenue forecasts. The Council would meet 
again at a later date, and finalize the assumptions. Then, 
as staff to the council, it was up to me to generate the 
revenue estimates based on those assumptions. The revenue 
estimates that were derived were used by the Governor in his 
preparation for the Executive Budget. Some of the minor 
assumptions are not listed, but the key assumptions are 
listed. The key thing that you want to keep in mind as you 
go through the process, is that if you take a look at 
general revenues, approximately 75% of your revenues in the 
general fund is made up of about 5 to 6 revenue sources. If 
you addressed those sources in terms of economic 
assumptions, you will be able to come up with about that 75% 
of the general fund revenue. As a general direction of what 
the Council saw in terms of economic growth in the state, I 
feel that it could be characterized as "slow growth". 

Mr. Phil Brooks/ former state economist, Office of Research and 
Information Services, Montana University Systems: advised 
the Committee that they deal with a broader perspective as 
far as the state is concerned. He reviewed the document 
that was presented to the Committee (See Exhibit #2) 
dealing with calendar year data, and commented that 
sometimes there may be some differences in this figure than 
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when dealing with a fiscal year data. 

Ms. Judith Curtis-Waldron/Legislative Fiscal Analyst: Reviewed 
Exhibits numbered #3, #4, #5 to the Committee. 

QUESTIONS FROM THE COMMITTEE: 

Sen. Gage asked Ms. Waldron how her figures compare with the LFA 
projections made in the 87 to 89 years. Ms. Waldron stated 
that it didn't work out well for either one of the offices 
last year, and that she still has work to do on the 89 
figures. 

Sen. Harp commented that he felt that the LFA had underestimated 
the revenue in the past. Ms. Waldron agreed that they had 
underestimated the gain and the surtax. 

Rep. Ream noted to Mr. Johnson that in listening to Ms. Waldron, 
it seems your assumptions on personal income growth and 
population growth were different. Mr. Johnson noted that 
their office (LFA) was looking at a 4 1/2% growth rate. 
Noting that inflation rate was about the same range. 

Sen. Harp asked Ms. Waldron if she would explain more fully the 
differences noted in the daily average balance between the 
two offices. Ms. Waldron stated the interest on 
investments, the cash that the state has where the trust is 
not earmarked, that the cash fits into the treasury cash 
account, that it earns interest, which is deposited into the 
general fund. Executive assumptions are for each fiscal 
year noting that the LFA is higher this year. Sen. Harp 
commented that he could not believe that the executive 
branch believes that we are going to get away without having 
tax based on our budget deficit, are we going to get by 
without any tax anticipation notes? Ms. Waldron commented 
that the OBPP has a revenue adjustment based on the level of 
spending, they would have more •.. I was just plugging numbers 
out of your revenue resolution which is zero. But the LFA 
would have higher number than we expected. 

Mr. Johnson commented that the forecasts in HJRl3 are based on 
the current law. In terms of the tax and revenue 
anticipation notes, when the Council met in October they 
decided that in terms of their projections, to arrive at a 
set of revenue forecasts that they did not have any insight 
in terms of what the governor was going to propose, in terms 
of spending recommendations. When the Council did that, 
they assumed that they would have to take the conservative 
route and assume that once the governor's budget was 
ultimately prepared then we adjusted the revenue estimates 
based on an assumption that $30 million in new spending for 
the university system, an additional $20 million in 
reduction of personal property and $49 million of one-time 
money is that all included in the $30 million. 
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Sen. Harp: So what we are talking about is that we are going to 
have to have a hell of a lot more in notes to fund this 
biennium. Mr. Johnson commented to Sen. Harp that he agreed 
that would be an "accurate assumption." The IRS in terms of 
the way they specify the rules is that when the cash is 
achieved during the fiscal year, you can borrow or issue 
short term notes to make up that cash deficit. And 
traditionally March is the month that we actually go into a 
deficit situation, so depending on how the outflow of cash 
takes place there is a very good chance that the $30 million 
is not sufficient. 

Rep. Driscoll asked Ms. Waldron what is the term of short term 
notes. Ms. Waldron replied: interest on investments 
typically is just a couple of months. Long term is used for 
permanent coal trust. Rep. Driscoll asked how much money 
would one percent bring in. Ms. Waldron deferred to Mr. 
Johnson: in terms of the treasury cash balance, one percent 
equals about $2 million and in the permanent trust account 
1% equals about $4 million. 

Sen. Harp asked Mr. Johnson if the reason why we have gone down 
so far in March is due to the School Foundation payments. 
Mr. Johnson noted: No. Actually, five payments made 
throughout the year are designated for the Foundation 
Program, but the March deficit results from the fact that we 
have very little revenue coming in that month. 

Rep. Ream commented to the Committee that from the presentations 
that we have heard today, it appears that both, population 
and income growth are slow but steady in the next biennium. 
Is there consensus from the Committee on that? 

Sen. Eck commented: are you asking us to be more hopeful? 

Rep. Ellison noted that it looked as bad as the weather outside. 

Rep. Ream addressed the Committee stating that the intention 
would be to get some agreement on figures to go into House 
Joint Resolution 13. Noting that they will take them as 
they corne up in the agenda. 
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ADJOURNMENT 

Adjournment At: 6:05 p.m. 

REP. BOB REAM, Chairman 

BR/mc 

sub.2 
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January 1989 

The Honorable Stan Stephens, Governor of Montana, and 
Members of the 51st Legislature 

Attached is the executive summary of the forthcoming Economic 
Conditions in Montana,~. The summary describes the current 
jobs recovery in Montana, discusses the general shift in the type 
of employment in the 1980s, and provides a brief description of 
the jobs outlook for 1989 and 1990. 

The full report presents a more complete overview of the Montana 
economy from a statewide perspective, including a brief economic 
history of Montana from 1880 to the present, more details 
regarding the growth of various economic sectors in the last 20 
years, and information on income, unemployment, and population 
not contained in the executive summary. The report also details 
economic conditions in each of 12 regions statewide. Each region 
is analyzed using data on population, employment, unemployment, 
and income. Many of the tables used in the analysis contain 
information specific to the counties that comprise a given 
region, 

As with two previous reports, the report on economic conditions 
in Montana is sponsored by the Governor's Council on Economic 
Develcpment, which was created by Executive Order No. 15-83. The 
council is staffed by the department's Office of Research and 
Information Services. please contact that office at 444-3814 to 
obtain the full report. 

I believe that the enclosed executive summary and the forthcoming 
full report on economic conditions in Montana will provide 
valuable information and insight to both public and private 
decisions makers. 

Sincerely, 

(1.-1 .. ...1) .f-t... 
A;;;--;~o-l~ 
Ar.tinq Director 
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ECONOMIC CONDITIONS IN MONTANA, 1988 
Executive Summary 

The Montana economy, as measured by jobs, currently is 
growing, and jobs have been increasing since late 1986. Figure 
1 shows that the recovery was weak until the fourth quarter of 
1987. Also, the distribution of the economic recovery was uneven 
across the state in 1987, with most of the job growth occurring 
in the western third of Montana. Preliminary data for 1988 
indicate that the recovery was more widespread last year. 
Employment and population growth overall in the 1980s, however, 
has been erratic, and the growth in employment between 1979 
and 1987 was less than the national average. The growth that 
occurred was generally characterized by a shift from wage and 
salary jobs to self-employment. 

Shift in Jobs in the 1980s 

Data from the U.S. Bureau of Economic Analysis show that 
over the period 1979-87, jobs in Montana increased by about 
14,000 overall. There was a net loss of 11,000 wage and salary 
jobs, while the number of self-employed increased by roughly 
25,000 (all in the non-agricultural sector). This movement 
represents a substantial shift from wage and salary jobs to 
self-employment. This shifting phenomenon was also experienced 
by the neighboring states of Idaho and Wyoming, and to a 
lesser extent by North Dakota and South Dakota, but Montana's 
self-employment growth rate was higher than the average for its 
contiguous states. There also was shift among sectors in Montana 
within the wage and salary category. 

The principal industries where self-employment gains 
occurred included: assorted consumer services (e.g., recreation, 
repair, and health services), 8,000 jobs; various business 
services (such as management consultants, building maintenance, 
and data processing services), 6,000 jobs; real estate activities 
(operators/lessors, agents), 4,000 jobs; and special trade 
construction contractors (e.g., plumbing/heating, electrical), 
2,000 jobs. 

Wage and salary job losses occurred primarily in 
construction (principally building construction related jobs), 
7,000; manufacturing (wood products - 2,600, primary metals 
processing - 2,100, food products - 1,400), about 6,000 jobs; 
railroads, 4,000; and wholesale trade, 2,500. 

On the other hand, wage and salary employment increased in 
other segments of the Montana economy, with the largest increase 
in private services producing 9,000 jobs over the 1979-87 time 
period. Most of this increase was in health services (5,500 
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jobs), and in business services (3,000 jobs). Eating and 
drinking establishments also saw an increase of approximately 
2,000 jobs. 

Fluctuations in Job Levels 

The decade of the 1980s saw great job level fluctuations. 
The Montana economy suffered from the 7-month national recession 
of 1980 and from the 1981-82 recession. Both the national and 
the Montana economy rebounded in 1983 and 1984. The national 
economy slowed in 1985 and 1986, slowing economic growth in 
Montana. In addition, Montana's dependence on natural resource 
industries contributed to instability. For example, the 1980s 
saw wide swings in oil and gas jobs, including a decline in 1985 
and 1986. 

The state also had two other factors contributing to 
an overall job decline in 1985 and over most of 1986--the 
statewide drought in 1985 and job losses associated with several 
manufacturing plant closures in 1985 and 1986. In addition, 
other manufacturing industries upgraded facilities and production 
methods, substituting new machinery for labor. 

The Recent Recovery 

Various industries in the state started their recovery at 
different times, but the average date was the end of 1986 (Figure 
1). The private services sector growth preceded the overall 
economic recovery (in fact this sector grew throughout the 
1980s). Retail trade and federal government jobs also recovered 
sooner than the overall economy. Services increased by about 
5,000 wage/salary jobs between 1986 and 1988, with the largest 
increase in health and related social services. Retail trade 
grew by approximately 1,700, with eating and drinking places 
showing the most growth. Lastly, federal jobs increased by 
about 800, partly related to the fire fighting effort. Table 
1 presents information on 1986-1988 wage and salary jobs for 
all segments of the Montana economy except agriculture and the 
military. 

Mining started to recover in the early spring of 1987, with 
the metal mining industry increasing by about 1,000 jobs between 
1986 and 1988 (Table 1). This increase largely resulted from 
the opening of a number of new gold mines, one platinum/palladium 
mine, and the reopening of the Butte copper mine. The 
manufacturing sector began its recovery in September 1987, as did 
construction in a small way. 

Jobs in several segments of the Montana e~onomy declined over 
the recovery period including wholesale trade, state and local 
government, and the communications industry. The latter industry 
has been declining since 1981, partly as a result of the AT&T 

3 
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break-up. Wholesale trade also has been declining since 1981, 
partially related to less oil and gas exploration. In addition, 
jobs in state and local government have decreased since 1986. 

Distribution of the Recovery Geographically 

The growth in jobs between 1986 and 1987 was quite uneven across 
the state. Nearly all of the growth occurred in the western 
third of the state, namely the Kalispell, Missoula, Helena, 
Butte, and Great Falls regions. The most notable exception 
to that pattern was Stillwater County, where the opening of a 
platinum/palladium mine resulted in a county jobs growth rate of 
16 percent. 

Based on available county data through June 1988, growth in 1988 
appears to be more even geographically. Only the Miles City 
region of southeastern Montana showed a decline in jobs. 
Employment in Rosebud County (part of the Miles City region), 
however, increased between 1987 and 1988 as the result of coal 
development. 

Jobs Outlook for 1989 and 1990 

An analysis of forecasts from the Bureau of Business and 
Economic Research in Missoula, the Federal Reserve Bank of 
Minneapolis, and the First Interstate Bank suggests continued 
growth in nonfarm wage and salary jobs in 1989. The forecasts 
range from zero growth to a 1 percent increase. The estimates, 
however, may be conservative because the forecasts were made 
prior to a very recent upward revision of the historical jobs 
estimates. 

A jobs forecast for specific sectors is available only from 
the Bureau of Business and Economic Research, which projects a 
1 percent growth or about 3,000 jobs for 1989. More than half 
of the increase is expected in private services, with other 
increases seen in forest products and metal mining. No increase 
is projected for government. 

The forecasted increase for 1990 is similar to 1989, with 
projections ranging from zero to an 0.8 percent increase. Again, 
most of the increase is projected for private services, with a 
small decrease forecasted for forest products. 
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A. COMPARISON OF GENERAL FUND REVENUE FORECASTS 

Over fiscal years 1989 through 1991, the Office of the Legislative Fiscal 
Analyst forecasts· general fund revenue will total $9.3 million more than the 
executive budget in spite of the executive inclusion of $20 million of revenue 
enhancement. The majority of the difference occurs in fiscal 1989. Executive 
estimates for fiscal 1990 and 1991 are based on an accounting change which only 
lists the federal share of medicaid reimbursements to state institutions as general 
fund revenue. For comparability, Table 2 in this report makes the same 
adjustment for the LFA estimate. 

F~r fiscal 1989, the LFA anticipates general fund revenue of $389.4 million 
which IS $12.1 million more than the executive forecast of $377.3 million. Table 1 
shows the fiscal 1989 difference by revenue category. 

Table 1 
Current Law General Fund Revenue Comparison 

Fiscal Year 1989 
(Thousands) 

Category LFA Executive Difference 

Individual Income Tax $143,762 $141,114 $ 2,648 
Corporation License Tax 29,654 28,694 960 
Coal Severance Tax 9,137 8,918 219 
on Severance Tax 12,943 13,536 (593) 
Interest on Investments 17,315 14,324 2,991 
Bond Transfer 39,636 38,444 1,192 
Coal Trust Interest Income 39,574 39,002 572 
Insurance Tax 21,625 21,371 254 
Public Institutions Reimbursement 16,255 16,090 165 
Liquor 'Profits 3,524 3,623 (99) 
Liquor Excise Tax 5,188 4,998 190 
Inheritance Tax 10,514 8,727 1,'187 
Metal Mines Tax 4,242 3,691 551 
Electrical Energy Tax 3,632 3,389 243 
Drivers' License Fees 790 804 (14) 
Telephone License Fees 3,560 3,656 (96) 
Beer License Tax 1,228 1,242 (14) 
Natural Gas Severance Tax 1,055 1,143 (88) 
Freight Line Tax 1,184 1,181 3 
WineTax 833 901 ,. (68) 
Other Revenue Sources 23,797 22,509 . 1,288 ' 

Total ~~~~!~~~ ~~~~!~g~ ~!~!R~!= 

The largest differences are in individual income tax and interest on invest­
ments. Because the forecasting models are dissimilar, it is difficult to isolate the 
reasons for the LFA income tax forecast's being $2~6 million, lor 1.9 percent, 
higher. A likely explanation is that the executive assumes growth in per capita 
Montana personal income of 2.7 percent in 1988, while the LF A forecast of per 
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capita non-farm labor income is based on 3.0 percent growth. The LFA forecast 
of interest on investments is $3.0 million above the executive, due to both a 
larger balance available for investment and a higher interest rate. The larger 
balance is primarily the result of higher LFA fiscal 1989 revenue forecasts for the 
general fund. While the executive assumes interest earned on the balance will 
average 7.50 percent, the LFA uses an average of 8.18 percent. During most of 
1988, short-term interest rates have been on an upward trend and were in the 
8.0 to 8.5 percent range in December. For fiscal 1989, the total LF A general 
fund revenue forecast is 3.2 percent higher than the executive. 

For the 1991 biennium, the LFA forecast is $2.8 million, or .0.4 percent, 
lower thart the executive forecast with proposed revenue adjustments. Table 2 
which follows shows the 1991 biennium diff.erence by revenue category and fiscal 
year. Again, forecasts of" interest on investments contribute to the difference. 
Due to both larger invested balances and higher interest rates, the LFA 
antic,ipates $3.1 million more in interest on investments than the executive. The 
higher balances available for investment are the result of the LFA assumption that 
sales of tax and revenue anticipation notes (TRANS) add $51 million and $62 
million to average balances in fiscal years 1990 and 1991, respectively. In 
contrast, the executive budget includes the sale of $30 million of TRANS each 
year. While the executive uses an average interest rate of 7.30 percent for fiscal 
1990 and 6.95 percent for fiscal 1991, the LFA anticipates interest rates of 7.95 
percent and 7.14 percent in fiscal years 1990 and 1991, respectively. The rates 
in our forecast are based on Wharton Econometrics' forecasts of short term 
interest rates. 
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The executive current lawrore~ast of .. coal trust inter.est to the general fund ( 
is $3.5 million less than the LFA for.ecast for the 1991 biennium. These differ­
ences are explained by higher coal tax estimates and Interest projections in the 
LFA forecast. For fiscal 1990, the LFA estimate of the coal tax deposit to the 
permanent trust is $26.7 million, or $0.3 million greater than the executive esti­
mate· of $26.4 million. For fiscal 1991, . the LF A estimate of the coal tax deposit is 
$24.1 million, or $1.3 million higher than the executive estimate.. , 

Interest rate projections applied by the executive and LF A on fiscal 1990 and 
1991· deposits to the trust fund are shown in Table 3. 

Table 3 
Comparison of LF A and Executive Interest Rate Projections 

1991 Biennium 

Fiscal 
1990 

Long-term Interest Rate 
LFA 11.46% 
Executive 8.88 

Difference 2.58% 

Short-term Investment Pool Rate 
LFA 7.95% 
Executive 7.30 

Difference =2=§g~ 

Fiscal 
1991 

10.43% 
8.75 

1.68% 

7.10% 
6.95 

=2=!§~ 

The LFA interest rate projections are consistently higher than the executive 
projections. The. effect of these higher interest rate projections is compounded 
over time, so that the difference between the executive and LFA forecasts of coal 
trust interest to the general fund grows from $1.3 million In fiscal 1990 to $2.2 
million in fiscal 1991. 

In making the forecast of public institutions reimbursement, the LFA current 
level forecast assumes continuation of the current practice in budgeting for 
medicaid. Specifically, the state's g~;neral fund match to federal medicaid pay­
ments is included in the Department of Social and Rehabilitation Service's budget 
and is received, with the federal portion, as revenue by eligible state institu­
tions. Following this procedure results in approximately $17 million of total 
reimbursement annually. Eighty-seven percent of this total is medicaid. In the 
executive budget, the state's general I fund match is assumed to be supplied by 
the individual institutions through documenting sufficient general fund expendi­
tures on caring for medicaid residents. If Institutions were to follow this proce­
dure, both general fund revenue and expenditures would be reduced by simllar 
amounts, approximately $8 million over I the 1991 biennium. 

The executive b'udget contains several proposed adjustments which increase 
its revenue forecast over current law. Included in these is the proposal to 
appropriate all coal trust Interest to the general fund in the 1991 biennium with 
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the exception of the approximately $100,000 per year needed for the loan loss 
reserve in the Montana in-state investment fund. The executive budget estimates 
that this proposal will increase general fund revenu.e by $5,946,000 in fiscal 1990 
and $6,229,000 in fiscal 1991. Also included -in the executive budget is a 
proposal to enhance collection efforts in the Department of Revenue which is 
expected to produce $2.3 million of additional revenue over the 1991 biennium, 
while several other smaller changes are anticipated to generate $2.1 million of 
revenue abo~e its current law forecast. 

-42-



f 
I 

r 
I 

I' 
I 

I 
I
' 

f'··
·· 

r 
". 

E)
('
fI
i"
~'
 

J 
I'

 
-.

1
 

-
-
' 

I'
e 

I 
;
.
~
;
,
.
 

D
A

TE
. 

n~
~ 

1"
 

'I?
\t,

,\ 
EC

O
N

CI
'II

C 
A

SS
U

H
PT

IO
N

S 
He

... 
\U

it.
\3

 

Y
ea

r 
A

ss
um

pt
io

n 
~
 

~
 

~
 

19
91

 

CY
 

O
il

 P
ro

d
u

ct
io

n
 (

M
il

li
o

n
s)

 
-

E
x

ec
u

ti
v

e 
2

2
.5

0
0

 
2

1
.5

0
0

 
2

0
.0

0
0

 
1

9
.0

0
0

 

-
li

A
 

Z
Z

.Z
'IW

t 
2

1
.4

0
8

 
2

1
.Z

5
2

 

CY
 

O
il

 P
ri

ce
 -

E
x

ec
u

ti
v

e 
$

1
4

.5
0

0
 

$
1

5
.0

0
0

 
$

1
5

.5
0

0
 

$
1

6
.0

0
0

 

-
li

A
 

$1
4-

.1
50

 
$

1
4

.1
7

0
 

$
1

4
.7

2
0

 

CY
 

N
at

u
ra

l 
G

as
 

P
ro

d
u

cf
lo

n
 

(M
 M

C
F

's
) 

-
E

x
ec

u
ti

v
e 

4
0

.4
2

0
 

3
9

.4
4

7
 

3
8

.5
2

4
 

3
8

.1
3

5
 

-
li

A
 

4
1

.6
7

5
 

4
3

.1
7

0
 

4
3

.8
5

8
 

CY
 

N
at

u
ra

l 
G

as
 P

ro
d

u
ct

io
n

 
(M

 N
G

L)
 

-
E

x
ec

u
ti

v
e 

9
.6

6
6

 
9

.4
3

3
 

9
.2

1
2

 
9

.1
1

9
 

-
L

FA
 

11
.4

-1
0 

1
2

.7
6

4
 

1
3

.5
3

0
 

CY
 

N
at

u
ra

l 
G

as
 

P
ri

ce
 

(M
C

F
's

) 
-

E
x

ec
u

ti
v

e 
$

1
.8

0
3

 
$

1
.7

9
2

 
$

1
.8

7
5

 
$

1
.9

8
0

 

-
L

FA
 

$
1

.6
7

0
 

$
1

.7
1

0
 

$
1

.7
9

0
 

CY
 

N
at

u
ra

l 
G

as
 

P
ri

ce
 

(N
G

L)
 

-
E

x
ec

u
ti

v
e 

$0
.2

%
5 

$
0

.2
2

4
 

$
0

.2
3

4
 

$
0

.2
4

7
 

-
L

F
A

 
$

0
.1

9
0

 
$

0
. Z

OO
 

$(
iI

.t
Il

» 

CY
 

C
o

al
.P

ro
d

u
ct

io
n

 
(M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 
3

4
.4

2
8

 
3

1
.0

0
0

 
2

9
.6

3
3

 
3

0
.8

3
3

 
!)

' 
-

li
A

 
3

5
.2

9
7

 
3

2
.1

7
9

 
3

3
.1

5
3

 
3

3
.8

3
8

 

CY
 

C
o

al
 P

ri
c
e
 -

E
x

ec
u

ti
v

e 
$

7
.7

6
9

 
$

7
.6

8
7

 
$

7
.7

8
0

 
$

7
.7

8
0

 

-
li

A
 

$
7

.3
3

0
 

$
7

.3
2

0
 

$
7

.4
7

0
 

$
7

.4
5

0
 

CY
 

C
o

al
 T

ax
 C

re
d

it
 

(M
il

li
o

n
s)

 -
E

x
ec

u
ti

v
e 

$
5

.8
0

0
 

$
4

.3
5

7
 

$
2

.7
6

4
 

$
1

.8
4

2
 

-
li

A
 

$
6

.5
1

9
 

$
ft

. 4
6

0
 

$
ft

. 6
1

4
 

CY
 

C
op

pe
r 

P
ro

d
u

ct
io

n
 

(M
 
lb

s.
) 

-
E

x
ec

u
ti

v
e 

1
3

4
.6

1
2

 
1

2
8

.2
9

0
 

1
1

3
.9

9
0

 
1

1
4

.7
7

3
 

-
L

FA
 

15
8.

44
-2

 
1

4
0

.9
5

1
 

1
1

7
.0

7
9

 

CY
 

G
ol

d 
P

ro
d

u
ct

io
n

 
(M

 O
%

s.
) 

-
E

x
ec

u
ti

v
e 

0
.2

6
4

 
0

.3
0

2
 

0
.3

0
0

 
0

.3
0

2
 

-
L

FA
 

0
.3

0
2

 
0

.3
0

9
 

0
.2

9
1

 

CY
 

S
il

v
e
r 

P
ro

d
u

ct
io

n
 

(M
 O

%
s.

) 
-

E
x

ec
u

ti
v

e 
5

.9
8

1
 

5
.9

5
4

 
6

.0
7

9
 

6
.1

2
1

 

-
li

A
 

6
.3

4
1

 
6

.9
0

2
 

'.9
ZZ

 



~
 

~
 

"
~
 

Y
ea

r 
A

ss
um

pt
io

n 
19

88
 

19
89

 
19

90
 

19
91

 

C
Y

 
L

ea
d 

P
ro

d
u

ct
io

n
 1

M
 
lb

s
.)

 
-

E
x

ec
u

ti
v

e 
1

5
.4

0
0

 
1

5
.4

0
0

 
1

5
.4

0
0

 
1

5
.5

0
6

 
-

LF
A

 
1

6
.3

3
0

 
1

6
.3

3
0

 
1

6
.3

3
0

 

C
Y

 
Z

in
c 

P
ro

d
u

ct
io

n
 1

M
 
lb

s
.)

 
-

E
x

ec
u

ti
v

e 
5

3
.0

0
0

 
5

3
.0

0
0

 
5

3
.0

0
0

 
5

3
.3

6
4

 
-

LF
A

 
..

a.
4

4
9

 
..

a.
4

4
9

 
~
.
4
4
9
 

C
Y

 
M

ol
yb

de
nu

m
 

P
ro

d
u

ct
io

n
 1

M
 
lb

s
.)

 -
E

x
ec

u
ti

v
e 

1
1

.4
2

6
 

1
1

.8
9

8
 

1
2

.0
7

4
 

1
2

.1
5

7
 

-
LF

A
 

l
Z
.
~
 

1
Z
.
5
1
~
 

l
Z
.
0
~
 

C
Y

 
P

al
la

d
iu

m
 P

ro
d

u
ct

io
n

 
1M

 o
z
s.

) 
-

E
x

ec
u

ti
v

e 
0

.1
6

0
 

0
.1

5
0

 
., 

CT
. 1

82
 

1
).

1
8

3
 

-
LF

A
 

0
.1

3
7

 
0

.1
5

0
 

0
.1

8
Z

 

C
Y

 
P

la
ti

n
u

m
 P

ro
d

u
ct

io
n

 1
M

 O
%

s.
) 

-
E

x
ec

u
ti

v
e 

0
.0

4
7

 
0

.0
4

4
 

0
.0

5
4

 
0

.0
5

4
 .

 

-
LF

A
 

O
.M

l 
O

.M
4 

0
.O

§
it

 

C
Y

 
C

op
pe

r 
P

ri
c
e
 -

E
x

ec
u

ti
v

e 
$

0
.8

5
0

 
$

0
.8

5
0

 
$

0
.6

0
0

 
$

0
.6

2
5

 

-
LF

A
 

$
0

.9
0

0
 

$
0

.7
5

0
 

$
0

.7
5

0
 

CY
 

G
ol

d 
P

ri
c
e
 -

E
x

ec
u

ti
v

e 
$

4
2

5
.0

0
0

 
$

4
2

5
.0

0
0

 
$

4
5

0
.0

0
0

 
$

4
5

0
.0

0
0

 

-
LF

A
 

~
.
O
O
O
 

~
.
O
O
O
 

$f
tO

O
.o

oo
 

CY
 

S
il

v
e
r 

P
ri

c
e
 

-
E

x
ec

u
ti

v
e 

$
5

.9
0

0
 

$
6

.2
5

0
 

$
6

.S
0

0
 

$
6

.5
0

0
 

-
LF

A
 

$
6

.3
5

0
 

$
6

.5
0

0
 

$
6

.0
0

0
 

CY
 

L
ea

d 
P

ri
c
e
 -

E
x

ec
u

ti
v

e 
$

0
.3

2
0

 
$

0
.3

2
0

 
$

0
.3

2
0

 
$

0
.3

2
0

 

-
LF

A
 

$
0

.3
6

0
 

$
O
.
~
 

$
O
.
~
 

CY
 

Z
in

c 
P

ri
c
e
 

-
E

x
ec

u
ti

v
e 

$
0

.4
3

0
 

$
0

.4
2

0
 

$
0

.4
2

0
 

$
0

.4
2

0
 

-
LF

A
 

$
0

.6
5

0
 

$
0

.7
0

0
 

$
0

.7
0

0
 

CY
 

M
ol

yb
de

nu
m

 
P

ri
c
e
 -

E
x

ec
u

ti
v

e 
$

3
.2

0
0

 
$

3
.3

0
0

 
$

3
.3

0
0

 
$

3
.3

0
0

 

-
LF

A
 

$
3

. Z
OO

 
$

3
.3

0
0

 
$

3
.3

0
0

 

C
Y

 
P

al
la

d
iu

m
 P

ri
c
e
 -

E
x

ec
u

ti
v

e 
$

1
2

3
.8

3
0

 
$

1
2

4
.4

0
0

 
$

1
2

4
.4

0
0

 
$

1
2

4
.4

0
0

 

-
LF

A
 

$
1

Z
4

.o
o

o
 

$
1

Z
4

.0
0

0
 

$1
 Z

4
. 0

0
0

 

CY
 

P
la

ti
n

u
m

 P
ri

c
e
 

-
E

x
ec

u
ti

v
e 

$
5

3
7

.5
0

0
 

$
5

5
0

.0
0

0
 

$
5

5
0

.0
0

0
 

$
5

5
0

.0
0

 

-
LF

A
 

$
5

5
0

.0
0

0
 

$
5

S
O

.o
o

o
 

$
5

Z
5

.0
0

0
 



Y
ea

r 

F
Y

 

r:
:i 

r:
:i 

r:
:i 

r:
:i 

r:
:i 

F
Y

 

F
Y

 

r:
:i 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

A
ss

U
ll

lp
ti

on
 

F
o

re
st

 R
ec

ei
p

ts
 (

M
il

li
o

n
s)

 -
E

x
ec

u
ti

v
e 

-
L

F
A

 

M
T 

P
o

p
u

la
ti

o
n

 ~
u
l
y
 

1 
(T

ho
us

an
ds

) 
-

E
x

ec
u

ti
v

e 
-

L
F

A
 

M
T 

P
o

p
u

la
ti

o
n

 1
6

 a
nd

 o
ld

e
r 

Ju
ly

 
1 

(T
h

o
u

sa
n

d
s)

 

M
T 

P
o

p
u

la
ti

o
n

 1
8-

Z
"l

t 
~
u
l
y
 

1 
(T

h
o

u
sa

n
d

s)
 

C
P

I 
P

er
ce

n
t 

C
ha

ng
e 

-
E
x
e
c
u
t
i
~
e
 

-
L

F
A

 

GN
PD

 
P

er
ce

n
t 

C
ha

ng
e 

-
E

x
ec

u
ti

v
e 

PC
E 

P
er

ce
n

t 
C

ha
ng

e 
-

E
x

ec
u

ti
v

e 

S
h

o
rt

-T
er

m
 I

n
te

re
st

 R
at

e 
-

E
x

ec
u

ti
v

e 

L
on

g-
T

er
m

 
In

te
re

st
 R

at
e 

-
E

x
ec

u
ti

v
e 

S
h
o
r
t
~
e
r
m
 

In
te

re
st

 R
at

e 
-

E
xe

c 
-

L
fA

 

L
on

g-
T

er
m

 
In

te
re

st
 R

at
e 

-
E

xe
c 

L
fA

 

P
ri

m
e 

In
te

re
st

 R
at

e 
-

E
x

ec
u

ti
v

e 

T
re

as
u

ry
 C

as
h 

A
ve

ra
ge

 B
al

an
ce

 
(M

il
li

o
n

s)
 

-
E

x
ec

. 
-

L
F

A
 

TR
A

N
S 

Is
su

e
 

(M
il

li
o

n
s)

 
-

E
x

ec
u

ti
v

e 
-

L
F

A
 

P
er

m
an

en
t 

T
ru

st
 B

on
d 

C
a
ll

s 
(M

il
li

o
n

s)
 

E
d

u
ca

ti
o

n
 T

ru
st

 B
on

d 
C

a
ll

s 
(M

il
li

o
n

s)
 

1
9

8
8

 

$
6

.5
0

0
 

$
1

 •
•
 7
2

 

8
1

Z
.0

0
0

 

8
0

5
.0

0
0

 

6
1

3
.0

0
0

 

8
1

.0
0

0
 

4
.1

4
0

%
 

••
 17

. 

3
.1

4
0

%
 

4
.1

0
0

%
 

7
.5

0
0

%
 

1
0

.1
4

0
%

 

9
.4

4
0

%
 

$
2

2
2

.3
7

4
 

$
5

6
.0

0
0

 

$
0

.6
1

4
 

$
0

.2
1

8
 

1
9

8
9

 

$
6

.8
9

Z
 

$
1

.1
6

3
 

8
1
~
.
0
0
0
 

8
1

1
.0

0
0

 

6
1

6
.0

0
0

 

7
8

.0
0

0
 

4
.6

5
0

%
 

••
 77

. 

4
.6

1
0

%
 

4
.9

0
0

%
 

7
.5

0
0

%
 

9
.0

0
0

%
 

7
.5

0
%

 

8
. 
la

x
 

9
.5

T
/.

 

1
1

.4
5

7
. 

I1
.Z

4
0

%
 

$
1

9
0

.9
9

3
 

$
2

1
1

.6
4

7
 

$
0

.0
0

0
 

C
O

.O
O

O
 

$
0

.0
0

0
 

$
0

.0
0

0
 

1
9

9
0

 

$
5

.6
8

9
 

$
1

.1
6

3
 

8
Z

1
.0

0
0

 

8
1

9
.0

0
0

 

6
Z

1
.0

0
0

 

7
5

.0
0

0
 

4
.8

5
0

%
 

".
r/

. 

4
.4

9
0

%
 

4
.9

0
0

%
 

7
.1

0
0

%
 

8
.7

5
0

%
 

7
.3

0
%

 

7.
95

7.
 

8
. s

ax
 

1
l.

4
Q

 

9
.9

4
0

%
 

$
2

0
4

.3
7

7
 

$
Z

tM
..

Z
I .

. 

$ 
0

.0
0

0
 

$
5

1
.0

0
0

 

$
0

.0
0

0
 

$
0

.0
0

0
 

.i
ll

! 

$
5

.3
9

1
 

$
1

.1
6

3
 

8
U

.0
0

0
 

8
2

7
.0

0
0

 

U
5

.0
0

0
 

n.
oo

o 

5
.3

2
0

%
 

4
.6

7
0

%
 

5
.1

9
0

%
 

6
.8

0
0

%
 

8
.7

5
0

%
 

6
.9

5
%

 

7
.
1
~
 

8
.7

5
%

 

ID
."

g
. 

8
.9

0
0

%
 

$
2

0
5

.4
8

9
 

~
.
5
7
3
 

$ 
0

.0
0

0
 

$
6

2
.0

0
0

 

$
0

.0
0

0
 

$
0

.0
0

0
 



Y
ea

r 

FY
 

FY
 

FY
 

C
Y

 

C
Y

 

C
Y

 

FY
 

C
Y

 

CY
 

CY
 

CY
 

FY
 

FY
 

FY
 

FY
 

FY
 

FY
 

FY
 

A
ss

W
ll

pt
io

n 

C
oI

am
on

 S
ch

o
o

l 
T

ru
st

 B
on

d 
C

a
ll

s 
(M

il
li

o
n

s)
 

R
es

ou
rc

e 
In

d
. 

T
ru

st
 B

on
d 

C
a
ll

s 
(M

il
li

o
n

s)
 

~
 

P
ar

k
 A
c
~
.
 

T
ru

st
 B

on
d 

C
a
ll

s 
(M

il
li

o
n

s)
 

H
T 

P
er

so
n

al
 I

nc
om

e 
(B

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

H
T 

N
o

n
-F

an
 L

ab
or

 
In

co
m

e 
(B

il
li

o
n

s)
 -

lF
A

 

H
T 

N
on

-F
al

'll
 E

ap
lo

Y
Jl

le
nt

 
(T

h
o

u
sa

n
d

s)
 -

E
x

ec
u

ti
v

e 

In
co

m
e 

T
ax

 A
u

d
it

s 
(M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 

-
lF

A
 

In
d

iv
id

u
a
l 

F
ed

er
al

 T
ax

 
R

ef
or

m
 

(M
il

li
o

n
s)

 
-

E
x

ec
. 

-
lF

A
 

H
T 

C
o

rp
o

ra
te

 T
ax

ab
le

 
In

co
m

e 
(M

il
li

o
n

s)
 -

E
x

ec
. 

~
 

~
 

$
0

.5
2

7
 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
1

0
.3

0
0

 

$ 
6

.1
8

9
 

2
7

5
.5

0
0

 

$
3

9
.2

3
3

 
$

3
9

.Z
3

3
 

$
5

4
6

.6
9

8
 

U
.S

. 
C

o
rp

. 
P

ro
fi

ts
 B

ef
o

re
 T

ax
es

 
(B

il
li

o
n

s)
 

-
lF

A
 

$
Z

9
9

.7
 

C
o

rp
o

ra
te

 F
ed

er
al

 T
ax

 
R

ef
or

m
 

(M
il

li
o

n
s)

 
-

E
x

ec
. 

C
o

rp
o

ra
ti

o
n

 T
ax

 A
u

d
it

s 
(M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

-
U

"A
 

L
i
~
u
o
r
 

U
n

it
 S

a
le

s 
(M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 
-

U
"A

 

M
in

e 
U

n
it

 S
a
le

s 
'M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

-
!.F

A
 

L
i
~
u
o
r
 
C

o
st

 P
er

 U
n

it
 

-
E

x
ec

u
ti

v
e 

L
i
~
u
o
r
 
P

ri
c
e
 P

er
 U

n
it

 -
!.F

A
 

M
in

e 
C

o
st

 P
er

 U
n

it
 

-
E

x
ec

u
ti

v
e 

M
in

e 
P

ri
c
e
 P

er
 U

n
it

 -
!.F

A
 

$
5

.8
9

0
 

$
9

.2
0

3
 

$
9

.2
0

3
 

5
.0

9
4

 
5

.0
M

 

0
.1

8
0

 
O

.l
a
o

 

$
4

.6
4

4
 

•
•
 3I

M
 

$
3

.1
6

1
 

$
S

.6
9

O
 

~
 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
1

1
.0

0
0

 

$ 
6

.5
Z

8
 

2
7

7
.1

0
0

 

$
1

0
.3

0
7

 
$

1
0

.Z
9

7
 

$
4

8
.1

2
0

 
$

ft
8

.1
2

0
 

$
5

5
9

.2
8

6
 

$
3

1
2

.3
 

$
6

.3
5

0
 

$
7

.0
0

0
 

$
9

.0
0

0
 

4
.7

2
3

 
~
.
7
B
9
 

0
.1

6
0

 
0

.1
6

1
 

$
4

.7
0

0
 

•
•
 5
3

0
 

$
3

.3
2

8
 

$
S

.M
a
 

19
90

 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
1

1
.5

0
0

 

$ 
6

.9
O

Z
 

2
7

8
.6

0
0

 

$
1

0
.7

8
6

 
$

1
0

.Z
9

7
 

$
5

8
.0

7
9

 
$

5
8

.0
7

9
 

$
5

8
1

.7
7

6
 

$
3

Z
7

.6
 

$6
.7

.5
0 

$
7

.0
0

0
 

$
9

.0
0

0
 

ft
.3

7
9

 

~
.
~
1
 

0
.1

4
2

 
O
.
~
 

$
4

.7
5

8
 

•
•
 '1

20
 

$
3

.4
7

1
 

$
6

.Z
1

0
 

~
 

!i
ll
 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
0

.0
0

0
 

$
1

2
.0

0
0

 

$ 
7

.3
2

5
 

2
8

0
.4

0
0

 

$
1

1
.2

6
6

 
$

1
0

.Z
9

7
 

$
6

9
.3

8
3

 
$

6
9

.3
8

3
 

$
6

4
1

.5
7

6
 

$
7

.1
7

5
 

$
7

.0
0

0
 

$
9

.0
0

0
 

""
4.

06
0 

., 

~
.
~
1
 

0
.1

2
6

 
O
.
~
 

$
4

.8
1

6
 

•
•
 9

2
0

 

$
3

.6
1

9
 

$
6
.
~
9
0
 



X
!!

! 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

F
Y

 

C
'l 

A
ss

um
pt

io
n 

L
iq

u
o

r 
D

iv
is

io
n

 8
u

d
g

et
 
'X

 C
ha

ng
e)

 
-

E
x

ec
u

ti
v

e 
-

L
F

A
 

C
ig

a
re

tt
e
 P

ac
k

s 
'M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

-
L

F
A

 

T
o

b
ac

co
 V

al
ue

 
'M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

N
et

/G
ro

ss
 P

ro
ce

ed
s 

'M
il

li
o

n
s)

 
-

E
x

ec
u

ti
v

e 

-
L

F
A

 

A
ll

 O
th

er
 V

al
u

at
io

n
 
'M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

-
L

F
A

 

In
s
ti

tu
ti

o
n

 R
ei

m
bu

rs
em

en
ts

 
'M

il
li

o
n

s)
 

-
E

x
ec

. 
-

L
F

A
 

In
su

ra
n

c
e
 R

ev
en

ue
 G

ro
w

th
 

'X
 C

h
an

g
e)

 
-

E
x

ec
u

ti
v

e 
-

L
F

A
 

P
o

li
c
e
 a

n
d

 F
ir

em
en

 R
et

ir
em

en
t 

'M
il

li
o

n
s)

 
-

E
x

ec
. 

-
L

F
A

 

T
el

ep
h

o
n

e 
T

ax
ab

le
 I

nc
om

e 
'X

 C
h

an
g

e)
 

-
E

x
ec

u
ti

v
e 

K
il

o
w

a
tt

 H
ou

rs
 P

ro
d

u
ce

d
 
'M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 

-
L

F
A

 

In
h

e
ri

ta
n

c
e
 T

ax
 
'M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 
-

L
F

A
 

D
ri

v
e
rs

' 
L

ic
en

se
 F

ee
s 

'M
il

li
o

n
s)

 
-

E
x

ec
u

ti
v

e 

B
a
rr

e
ls

 o
f 

B
ee

r 
'M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

-
L

F
A

 

F
re

ig
h

t 
L

in
e 

E
ar

n
in

g
s 

'M
il

li
o

n
s)

 
-

E
x

ec
u

ti
v

e 

-
L

F
A

 

.... 

19
88

 

-5
.1

00
%

 
-5

.1
0

1
"-

7
2

.9
0

9
 

'1
2

.9
0

9
 

$
5

.9
4

8
 

$
3

8
3

.2
1

2
 

$
1

,5
9

4
.6

1
9

 

$
1

5
.3

9
5

 
$

1
5

.3
9

5
 

6
0

.3
6

0
X

 

$
5

.6
2

6
 

4
.8

8
0

X
 

1
8

,0
0

7
.0

5
3

 

$
8

.7
4

5
 

$
8
.
~
 

$
1

.9
3

9
 

0
.6

9
7

 

0
.6

9
7

 

$
2

2
.3

5
7

 
$%

%
.3

51
 

19
89

 

"'
5.

31
0"

­
-2

.0
0

0
%

 

6
9

.1
9

4
 

73
.4

%
%

 

$
6

.1
5

2
 

$
4

1
0

.3
1

5
 

~
1
0
.
3
1
5
 

$
1

,5
3

2
.5

9
9

 
$

1
,5

3
2

.6
3

5
 

$
1

6
.0

9
0

 
$

1
6

.2
5

5
 

-2
7.

61
0%

 
-Z

S.
&

X
 

$
5

.8
2

6
 

$
5

.8
3

7
 

4.
89

0"
-

1
8

,8
3

5
.1

2
3

 
1

9
,8

6
0

.1
1

5
 

$ 
8

.7
2

7
 

$
1

0
.5

1
4

 

$
1

.9
7

2
 

0
.6

8
9

 
0

.6
8

Z
 

$
2

1
.4

7
7

 
$

2
1

.5
2

7
 

~
 

-1
.9

0
0

X
 

-1
.0

0
0

%
 

6
5

.9
5

6
 

73
.4

%
%

 

$
6

.3
1

5
 

$
3

6
0

.7
9

8
 

$
3

3
0

.7
7

1
 

$
1

,5
3

4
.3

0
1

 
$

1
.5

3
6

.5
9

8
 

$
1

2
.2

1
1

 
$

1
6

.7
0

Z
 

5
.8

0
0

X
 

6
.0

0
C

IX
 

$
5

.9
8

9
 

$
6

.0
3

2
 

4.
52

0%
 

1
9

,3
8

4
.6

8
8

 

1
7

,a
o

s.
I1

5
 

$
8

.9
0

5
 

$
9

.5
5

0
 

$
1

.9
4

3
 

0
.6

9
1

 
0

.6
8

Z
 

$
2

0
.3

0
8

 
$

2
3

.4
1

8
 

..
il

l!
 

-1
.Z

S
0

X
 

0
.0

0
0

 

6
3

.0
3

3
 

73
.4

%
%

 

$
6

.4
6

9
 

$
3

0
9

.7
6

3
 

$
3

0
7

.0
'1

2
 

$
1

,5
4

0
.0

8
8

 
$

1
,5

5
1

.Z
5

3
 

$
1

2
.3

5
2

 
$

1
7

.1
6

1
 

5
.8

0
0

X
 

7.
1I

O
O

X
 

$
6

.1
4

9
 

$
6

.2
3

3
 

3
.9

1
0

X
 

1
9

,6
1

0
.7

1
0

 
1

7
,a

o
s.

I1
5

 

$
9

.1
5

1
 

$
9

.9
8

0
 

$
1

.9
9

7
 

0
.6

9
8

 
0

.6
8

9
 

$
2

1
.4

6
0

 
$

2
4

.4
0

0
 



f
'
 

~
 

."
'\

 

!!
!!

: 
A

ss
um

pt
io

n 
~
 

1
9

8
9

 
1

9
9

0
 

.!
il

l.
 

, 

FY
 

L
it

e
rs

 o
f 

H
in

e 
(M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 
5

.8
1

2
 

5
.6

3
4

 
5

.4
2

3
 

5
.2

1
9

 

-
!.F

A
 

5
.8

1
2

 
5

.2
0

6
 

~
.
9
6
2
 

~
.
9
6
2
 

FY
 

P
ok

er
 T

o
ta

l 
R

ec
ei

p
ts

 (
M

il
li

o
n

s)
 

-
E

x
ec

u
ti

v
e 

$
7

.6
8

4
 

$
1

0
.6

6
0

 
$

1
0

.7
6

6
 

$
1

0
.8

7
4

 

-
!.F

A
 

$
7

.6
M

 
$

1
2

.9
9

9
 

$
1
~
.
U
2
 

$
1

 •
•
 8

5
3

 

FY
 

V
eh

ic
le

 T
o

ta
l 

R
ec

ei
p

ts
 

(M
il

li
o

n
s)

 -
E

x
ec

u
ti

v
e 

$
3

2
.1

7
3

 
$

3
4

.3
0

0
 

$
3

7
.1

3
8

 
$

4
0

.3
7

6
 

-
tF

A
 

$
3

0
.1

1
1

 
$

2
9

.7
6

.5
 

$
2

9
.M

3
 

FY
 

O
th

er
 R

ec
ei

p
ts

 
(M

il
li

o
n

s)
 -

E
x

ec
u

ti
v

e 
$

1
6

.1
1

7
 

$
1

5
.8

0
7

 
$

1
6

.1
0

4
 

$
1

6
.5

5
4

 

-
!.

F
A

 
$

1
7

.1
9

8
 

$
1
6
.
~
 

$
1

7
.2

1
3

 

FY
 

In
te

re
st

 a
n

d
 I

n
co

.e
 R

ec
ei

pt
s"

 (
M

il
li

o
n

a)
 -

E
xe

c.
 

$
3

4
.0

7
9

 
$

3
2

.4
9

6
 

$
3

3
.6

9
9

 
$

3
4

.7
7

0
 

-
!.

F
A

 
$

3
0

.3
1

3
 

$
~
.
~
1
1
 

$
3

5
.8

1
6

 

';
. 

JC
H

S
.p

e 
.H

JR
I3

 



-
-
-
-
i
(
 

-
f
-
-
~
C
,
,
_
-
-
-
-
-
-
-

--
--

Ie
 

~'
J~

"~
 -

""l'
h..

Ln
 

' 
, 

EX
HI

BI
T.

 
,.

5
 

, 
\ 

'. 
DA

TE
 

,,~
, \

8'
\ 

\?\
 l ~
 

:~
~;
Rf
'5
~~
mr
.r
~~
~~
~~
R'
~~
~~
~5
£'
~~
~f
f:
ff
iP
~?
mf
l;
ff
im
:f
r-
tl
"I
'K
(?
~:
:-
~F
.j
f'
~0
.'
Y;
~2
~~
f~
~:
,'
=-
':
~_
:~
..
i-
~~
~~
:.
.~
:E
;"
';
-:
::
::
:.
.:
j 

Q
ur

ce
-o

{ 
'Re

'_m
C?;

;J~
JJ;

i:l
;£'

t=~
l:)

~J;
~;t

cDJ
Jjf

i;;
;ZJ

1;l
J~.

&;t
t~:

;-I
lJl

J::
;!-

-~;
;'~

.1:
:~9

_t;
:?:

~~{
~:m

!if
3lJ

l;~
_~;

2_f
J~{

:s~
-:;

-::
~i{

~{:
R~~

~_ H
 O

::!
'I.

_ f
Y L:

:_!L
.~ Di

:~i~
~d:1

 
In

d
h

id
u

al
 

ln
co

le
 ,

Ta
x 

10
9 

',0
2,1

6&
,0 

11
S.

l1
m

U 
11

0.
21

83
23

, 
12

4 
.m

2U
 

14
2.

14
66

,,0
9 

14
1.

 m
oo

D
 

14
3 

.1
6,

20
00

 
-M

U
D

O
O

 
13

9.
11

00
00

 
13

6.
6,

16
00

0 
, 

2.
49

40
00

 
H

B
.0

11
00

0 
,1

50
.4

01
00

0,
 

~2 .
32

40
00

 
28

1.
24

10
00

 
28

1.
 0

11
00

0 
0'1

100
0.~

1 
i~
~~
o~
:~
~~
:n
~~
Cm
~~

}¥
~~

~i
t m
mI

;;
J1

~m
_~

~.
;m

i-
~~

i~
i~

~t
~k
~i
mb
d~
:~
~~
~m
~~
~-
::
~~
~·
.~
m~
h}
~:
~m
~~
d~
~m
~7
;u
m~

~ ~
it

~!
~~

~t
~1

t~
m~

~ -
-:

~~
m~

~~
-,

;~
::

m~
~,

 ~~
:~

m~
~,

 -:
~:

mm
: 

01
1 

S
ev

er
an

ce
 

Ta
x 

)2
.6

86
01

4 
32

.5
21

65
6 

'[l
.lm

n
 

ro
.1

62
f1

2 
1

$
.T

lr
m

 
u
.
~
m
l
l
u
.
 

11
.9

\3
00

0 
0.

59
3'

00
0 

ll.
m

m
 

12
.n

oo
uo

··
 -

-1
.1

5'
90

00
' 

-n
;m

m
-'

1
3

:l
6

1
0

0
0

 -
-

0;
36

90
00

-"
'2

8;
17

50
00

 
26

.1
41

00
0-

-2
;1

18
00

0"
" 

In
te

re
st

 o
n 

lm
st

le
n

ts
 

2
1

.5
m

1
4

 
25

.5
21

88
9 

13
.2

85
29

1 
12

.8
26

61
4 

15
.1

31
94

3 
14

.m
O

O
O

 
11

.3
15

00
0 

-2
.9

91
00

0 
14

.9
20

00
0 

19
.m

O
O

O
 

-4
.5

03
00

0 
14

.2
82

00
0 

11
.1

68
00

0 
-2

.8
86

00
0 

19
.2

02
00

0 
36

.5
91

00
0 

-1
.3

89
00

0,
,1

 
L

on
g-

R
an

ge
 

80
nd

 
E

xc
es

s 
4

1
.6

8
2

m
,3

1
.5

3
5

6
6

8
 

35
.4

81
18

6 
35

.3
12

99
0 

31
.4

61
l6

4 
38

.U
lO

O
O

 
39

.6
36

00
0 

-1
.1

92
00

0 
31

.1
60

00
0 

38
.4

61
00

0 
-0

.1
01

00
0 

38
.9

11
00

0 
41

.0
10

00
0 

-2
.0

33
00

0 
16

.m
O

O
O

 
19

.4
11

00
0 

-2
.1

34
00

0:
;. 

to
a
L

 J
.r

"!
Up
t~
re
st

 J
p
;
~
e
 .. 

.1 •
• I

'm
t:

,c
l •

. 1
m0

1_
.7

)2
~m

08
1;

,~
U,

,'
fl

m6
.k

'3
I~

~\
'9

4t
(1

9,
;1

)O
UO

O,
:~

 j
Ul

18
0l

!.
0~

."
m0

8O
::

.~
,3

5 .
• 9

\3
D

O
G

 .
3

1
 ,'
11
90
80
_~
:o
~1
.3
D6
00
0 
~
~
:
l
l
S
I
0
0
0
0
.
U
.
1
0
0
D
D
O
-
_
 -'

2.
19

00
00

 
-

13
 .
42
30
0~
 

16
.9

19
00

0 
-

-3
.4

96
00

03
1 

In
su

ra
nc

e 
P

re
m

ls
 T

ax
 

13
 .
62
13
'~
 

15
.6

91
S

n 
16

 ..
.. m

n 
n .

l
1
n
8
5
1
'
2
;
O
m
l
1
~
'
 f

.1
.1

1 
1

0
0

0
2

1
.6

2
5

0
,0

0
-
~
~
.
'
2
5
m
O
 ~
-
n
:
m
o
u
r
 '
2T

.1
2m

O-
-'

1·
;o

mu
v-

-~
-n

;1
85

DO
O-

--
n;

1J
23

lJ
OO

"'
1:

lm
Ol

r·
l5

.1
mO

O 
41

. 1
41

00
0 
·~
-l
. 

m
O

D
O

·,!
 

py
bl

ic
 I

n
st

it
u

ti
o

n
s 

R
ei

.b
. 

9.
11

99
21

 
12

.8
95

42
1 

14
.1

66
10

3 
14

.2
15

16
1 

15
.3

95
31

0 
16

.0
90

00
0 

16
·:3

50
00

 
-0

.1
65

00
0 

12
.2

11
00

0 
16

.1
02

00
0 

-L
U

IO
O

D
 

12
.3

52
00

0 
11

.1
61

00
0 

-4
.8

09
00

0 
24

.5
63

00
0 

33
.8

63
00

0 
-9

.3
00

00
0'

fl 
q

q
u

o
r 

Pr
o~

1 
ts

 
, 

5.
18

20
00

 
4.

46
60

00
 

4.
50

00
00

 
5.

00
00

00
 

3.
63

30
00

 
3.

62
3 

00
0 

3.
52

40
00

 
0.

09
90

00
 

3.
 1

53
00

0 
3.

11
40

00
 

-0
.5

61
00

0 
1.

68
00

00
 

3.
 9

42
00

0 
-1

. 2
62

00
0 

5.
83

30
00

 
1.

 6
56

00
0 

-1
. 8

23
00

hl
 

:J.
l!1

uo
r_

 f
,m

 $
t 

{
,)

(,
: :
:.
&~
"1
."
']
~1
1j
 ~
,
>
1
3
.
s
D
~
J
~
t
l
n
n
'
~
~
1
.
S
,
~
t
t
~
~
J
U
m
 \~

''
''

''
''

''
S8

''
'~

_:
'1

Jt
OD

D'
''

''
;-

:-
"!

.i
1'

''
''

';
 '-

..
. ·6

1 I
O"
~!
",
,~
·i
m.
oO
;,
,'
;'
".
 i~

j~
80
8c
",
 "

 4
 • .
u2

08
0~

.1
:~

;i
U8

00
'&

-;
:i

t .
...

 m
Il

8,
_~

11
.1

93
m 

-
10

.6
22

80
8 

-'
-h

i2
9

0
0

U
,,

! 
Ii

ll
ie

ri
fa

nc
e 

Ta
x-

---
~
-
r
.
-
n
m
T
~
,
:
-
r
m
l
l
 

1
:
;
r
~
T
.
T
m
n
-
~
-
1
;
r
r
s
m
-
·
-
-
·
8
;
1
2
7
0
u
a
~
1
l
J
'
;
'
5
l
1
0
0
l
l
-
'
 ..

 :1
:-
mU
OO
--
,·
1;
90
5V
Ol
l·
'~
'9
:_
s'
S'
Oo
OO
-'
''
1;
·m
ll
VO
--
1:
1'
5r
oo
v~
..
,:
_n
Ob
OO
~:
12
mo
41
;1
1m
OO
--
-n
.'
5m
OO
-.
-~
1~
'l
1l
O0
1l
,,
: 

M
et

al
 

M
in

es
 

Ta
x 

2
.m

1
3

5
 

1.
91

13
24

 
0.

18
98

52
 

1.
21

10
30

 
2.

96
11

18
 

3.
69

10
00

 
4.

24
20

00
 

-0
.5

51
00

0 
4.

\4
50

00
 

4.
m

O
O

O
 

-0
.1

91
00

0 
' 

3.
59

50
00

 
3.

10
30

00
 

-0
.1

08
00

0 
1.

14
00

00
 

8.
03

90
00

 
-0
.2
99
00
0'
~ 

E1
~c
tr
ic
al
_E
ne
rg
y 

la
x

 
2 •

• 1
31

12
 

2
.3

6
1

8
5

5
, 

2
.m

m
 

2.
99

18
61

 
3.

31
10

82
 

3.
38

90
00

 
3.

63
20

00
 

-o
.m

o
o

o
 

3.
48

80
00

 
3.

22
10

00
 

0.
26

10
00

 
3.

52
80

00
 

:'2
21

00
0 

0.
30

10
00

 
1.

01
60

00
 

6
."

2
0

0
0

 
o.

m
oo

o,
;o

, 
Ii

rl
fe

M~
-l

 rC
fI

lS
f: 
r
u
;
:
-
g
:
2
:
,
~
;
t
;
:
n
m
l
~
'
1
8
~
~
~
l
;
;
~
.
y
1
8
~
2
8
.
.
:
.
J
,
,
"
3
2
s
r
"
'
j
:
:
t
,
~
m
~
.
»
'
D
D
Q
~
.
M
'
1
U
8
8
7
~
;
:
;
t
.
1
t
l
 O
O
.
~
 ..
..

 ·m
OO

D 
·;'

::o
jl.

80
 U
't

8~
-1

I.
iU

G8
0 

",
c8

.1
80

00
0 

-?
" 

:11
 .1

12
21

18
8 ,

«
" 

~ .
fO

lO
O

O
 '

-"
,1

. 5
80
"0
""
'~
·'
8A
I2
j"
Q"
·1
 

I
m
p
h
~
n
e
 1

 J
ee

n
S

e 
1

8
'i-

--
' ~
-
f
:
S
m
v
r
 -1

:n
fl 
~l

 ~
J
.
 

-
·
.
s
m
~
D
 

-l
:l
~l
rt
9l
'"
''
'-
T.
Dm
-u
r'
''
 
T-
:r
um
--
1.
ll
nm
."
".
..
..
,.
:l
2'
jM
U~
,.
..
--
r:
nm
V'
""
~"
1~
1O
,.
01
l1
l-
--
"'
 .....

 1:
1r

rm
·"

''';
1;

1r
n1

l1
l-

-':
m

oo
F

'>
;.i

'1
 ;1

12
00

9 
~ 

--
1;

52
3l

Jt
tO

""
""

"'
1!

;n
m

U
;;1

 
B

ee
r 

L
Ic

en
se

 
Ta

x 
l.

m
m

 
1.

15
61

86
 

1.
28

11
65

 
1.

28
13

16
 

I
.m

m
 

1.
24

20
00

 
1.

22
10

00
 

0.
01

40
80

 
1.

24
40

00
 

1.
22

10
00

 
0.

01
60

00
 

1.
26

00
00

 
1.

24
00

00
 

0.
02

00
00

 
2.

SO
U

O
O

 
2.

46
80

00
 

0.
03

60
00

 ..
 , 

Na
t~
r8
1 

6~
s 

S
m

ra
n

ce
 T

ax
. 

2
.m

m
 

2.
U

S
71

J 
2.

89
06

66
 

2
.U

2
m

 
I.

U
I5

2
3

 
1

.,
.3

0
0

0
 

1.
05

50
00

 
0

.0
8

8
0

0
0

,0
.9

9
9

0
0

0
 

1.
03

60
00

 
-0

.0
31

00
0 

1.
03

50
00

 
l.

m
O

O
D

 
-0

.1
00

00
0 

2.
0m

O
O

 
2.

11
10

00
 

-0
. 1

31
00

0:
;:J

 
ft

fl
!!

U
 '1

,l
If

' 4
I
l
V
~
~
~
~
,
,
4
1
~
.
$
~
-
:
l
 ... 
m
8
W
~
U
U
~
 &
,:
J.
22
if
it
~I
~~
t1
te
t~
~1
.4
8,
 00

 ~
~"
-"
1I
.l
I0
38
~.
.;
;l
rl
 H

te
e 
~~

l'
1a

J8
a'

05
:!

"'
8.

-1
 M

OD
e ?

p-
..c

:<
tii

ii8
0l

1l
1 

-.:
. 

1.
:l

U
D

O
h-

=
-8

.i
f2

tO
k;

-:
4.

29
10

00
 

' ·
:i.

i3
D

B
O

O
, 

-D
 .~

33
00

8,
J 

wi
 ne

 T
ax 

-'
-
-
-
"
-
~
 

-
'O

:-
m-

Jl
J5
"~
v;
-m
np
 
-
l
I
'
;
1
l
m
r
~
-
:
m
m
-
~
-
g
~
m
m
~
~
 
""

'l
J-

;t
nm

-'
-'

·1
I;

'V
~m

v~
-1

.1
ma

o-
""

1'
:'

!'
mO

~-
""

-1
;l

lm
ot

~"
-1

I;
n~

tW
;"

'1
 ;
'J
mn
~f
.'
mo
t-
~~
1.
1G
''
'"
-'
'-
'-
''
1'
.1
n1
)O
O 

--
'1

; n
m

D
 .• ,

 
Ot

~E
r 

R
m

n
v

e 
So

ur
C

ES
 

12
.5

90
80

2 
13

.5
58

6~
2 

11
.8

86
69

0 
21

.9
3\

10
3 

21
.4

21
35

1 
2M

09
00

0 
23

.1
91

00
0 

-1
.2

88
00

0 
23

.0
96

00
0 

23
.5

58
00

0 
-0

.4
62

00
0 

23
.1

23
00

9 
24

.4
18

00
0 

-0
.6

95
00

0 
U

.8
19

00
0 

41
.9

16
00

0 
-1

.1
51

00
.~

 
, 

" 
, 

~
 

~:.
;; 
~
~
H
l
I
,
,
!
O
I
!
~
~
4
~
J
~
~
1
~
.
l
!
1
~
~
~
~
1
!
t
~
~
~
~
~
~
.
.
1
~
J
~
j
.
~
~
~
T
~
!
~
j
l

~~
?~

il
'2

21
1.

~~
29

~~
~1

;.
i~

.!
~~

O~
1.

~~
'~

~_
8!

~~
_"

dJ
~.

~1
~!

!~
.2

!:
~~

!!
!7

;!
 

. 
, 

fO
UN

DA
Tl

ON
 

PR
05

RA
M 

m
U

U
E

 £
ST

JM
AI

E 
CO

MP
AR

IS
ON

 
i~~ 

1~
~~

~~
oB

.~
~1

~~
f.

il
ti

~4
¥.

f6
l1

lf
~1

ID
~'

fr
~i

i1
fh

;;
-~

~~
~~

~~
~~

e:
:-

i1
·~

=F
-i

t~
~~

~~
~~

~;
1~

~~
:~

~~
~~

~~
~~

~~
t~

~~
~~

~t
~~

~:
~·

 , ;
~1

';
~~

~~
~~

-~
1~

~~
~~

j 
C

or
po

ra
ti

on
 L

ic
en

se
 

Ta
x 

8.
82

62
40

 
14

.3
19

31
9 

13
.2

36
25

5 
1.

68
85

18
 

10
.5

51
52

9 
11

.2
09

00
0 

11
.5

83
00

0 
-0

.3
14

00
0 

11
.2

11
00

0 
11

.5
86

00
0 

-0
.3

15
00

0 
II

.m
O

O
O

 
11

.9
40

00
0 

-0
.6

08
00

0 
12

 
~0
30
00
 

23
.5

26
00

0 
-0

.9
23

00
0'

..1
 

C
oa

l 
S

m
ra

n
ce

 T
ax

 
4.

14
11

12
 

4.
58

14
43

 
4.

21
08

61
 

10
.1

04
15

0 
14

.2
15

85
1 

9.
18

10
00

 
10

.0
22

00
0 

-0
.2

41
00

0 
2.

01
00

00
 

u
m

o
o

 
-0

.0
23

00
0 

1.
13

60
00

 
1.

83
20

00
 

-0
.0

96
00

0 
.t

fO
O

O
 

3.
86

50
00

 
-0

.1
19

00
0:

;1
 

i
l
l
t
e
t
:
u
t
o
t
:
J
l
I
e
D
l
e
.
:
-
z
~
.
-
t
u
U
t
:
:
.
;
.
~
.
;
t
i
m
1
~
1
 .. i
U
.
~
3
~
o
i
i
;
§
2
i
6
U
'
~
.
8
1
t
M
4
.
%
~
~
i
~
~
j
~
t
n
o
u
,
C
'
y
.
.
2
.
:
!
l
i
2
U
O
 J

,.-
-;3

~ .
..

. ~
e
e
-
:
J
4
 ••

 H
U

O
 ,~

. -
::-

i ..
 9l

§8
G8

;:
-7

i,
~ .

. 3
~
3
~
 ,,,

,:, .
 ..,5

 ..
. 1

 50
00

 ,
 . ,

 -t
.-4

$.
20

0l
l 

.6
1.

83
80

00
 ,

,:_
10

.2
26

00
0 

'C
. 
~
.
3
 88

DO
O 

'71 
(IS

 M
I n

et
ar

'"
'£

oy
al

if
f'S

' 
~
-
~
-
n
-
;
J
r
8
m
-
i
l
:
-
n
r
r
n
-
-
-
-
n
 ;
n9

6'
3r

-'
1l

:0
10

11
;-

-"
""

1l
i:

rn
m=

-n
":

S1
\1

l'
Dr

'-
'l

':
vn

n~
~4

 ;
11
VO
ot
"~
"7
r;
11
SO
OO
 -
1"
'u
·.
tm
1D
--
-'
:.
-'
t~
5n
w"
'·
""
" 

.-4
94

Vo
t _

_ °
19

 .-m
OD

O 
"
-'

4
 ;1

8m
O

 C
 ''

it
. n

o
m

 '
~
"
H
 .
14

18
0V

";
-"

8;
1~

JO
O1

l:
 

E
du

ca
ti

on
 

T
ru

st
 

In
te

re
st

 
5.

10
15

18
 

5.
83

11
39

 
1.

15
94

19
 

9.
40

19
31

 
3.

43
01

11
 

0.
82

50
00

 
G

.8
21

00
0 

0.
00

40
00

 
0.

92
60

00
 

1.
55

30
00

 
-0

.6
21

00
0 

1.
14

80
00

 
1.

12
40

00
 

-0
.6

16
00

0 
2.

01
40

00
 

3.
31

10
00

 
-1
.3
03
0D
0;
~ 

Mi
ml
la

n~
ov

s 
2.

14
55

11
 

0.
15

00
00

 
0.

00
00

00
 

0.
00

00
00

 
9.

35
00

00
 

2_
.6

50
00

0 
11

.3
23

00
0 

1.
32

10
00

 
0.

00
00

00
 

0.
00

00
00

 
0.

00
00

00
 

0.
00

00
00

 
0.

00
00

00
 

0.
00

00
00

 
0.

00
00

00
 

o.
oo

oo
oo

o.
O

O
O

O
O

(o
! 

.e
o,

II
ty

·t
ny

 ~
Ur

pl
1!

S'
f"

~f
.2

%c
:-

,,
",

:.
mS

it
-"

,o
-:

::
H;

i5
m3

~-
;:

~~
"l

i~
.1

4.
~l

f~
lI

.j
m~

''
''

§:
-i

.J
D'

8l
Il

Ij
%f

.,
J>

4)
8B

88
1l

';
,?

--
i.

i8
1l

eD
O-

:7
"'

-:
..

e 
.-

t0
88

Qt
~:

".
:-

0 .
D

O
O

m
 -

: 
.-4

1 ;
DO

lJO
OO

-:-
,-

j)
 ,l

JO
m

8 
,}

,C
',

JI
 .O

OI
lO

GO
 --

-:-
-:-

8 .
-tO

OO
Qa

 -:
. 

",l
J.D

OO
OD

O 
-
0

. 
o

o
m

o
-

. -
' •

 .8
'0

00
9,

 I
 

G
tn

er
al

 l
ur

,d
 
Tr
an
sf
nr
~~
-"
l'
2;
'H
"V
O 
-
l
S
;
m
m
-
-
~
-
t
;
T
5
1
1
~
1
1
~
n
=
-
-
-
-
-
-
V
~
~
~
0
m
=
1
.
~
O
=
~
"
I
J
;
1
J
O
O
o
t
O
"
>
1
;
V
V
o
m
"
-
-
"
"
V
~
1
I
0
0
1
l
0
U
 ,
-c
.-
lI
;'
01
l0
0n
"=
''
''
',
,"
OO
ot
~-
;U
80
08
0-
-'
''
'9
;1
)V
OO
OO
..
.:
..
,;
o-
1.
.t
eo
oD
O 

-
I
'
 
1l
.o
o0
m-
--
1l
;'
91
18
00
8~
;i
 

TO
TA

L 
lH

.9
6

8
0

U
 

18
4.

11
4m

 
14

1.
11

96
10

 
17

0.
42

61
91

 
1S

5.
01

H
31

 
18

0.
58

00
00

 
16

9.
34

40
00

 
11

.2
36

00
0 

14
6.

42
00

00
 

"2
.8

96
00

0 
3.

52
40

00
 

15
2.

91
10

00
 

15
2.

80
20

00
 

' 
0.

I6
9C

O
O

 
29

9.
39

10
00

 
29

5.
69

80
00

 
3

.6
9

3
0

0
0

) 
~~

.:
:-
:.
:.
 

-
-
'
:
_
-
'
-
~
;
"
"
"
"
~
:
,
,
:
;
:
-
;
r
~
~
~
.
.
a
-
~
~
~
~
;
:
-
~
~
~
'
~
<
-
-
=
-
:
'
:
O
<
-
:
'
f
"
=
-
:
:
"
'
.
-

-
~
~
:
~
~
~
:
:
:
~
~
?
-
~
~
.
:
:
o
:
-
-
~
'
 

--
:-
-:
~-
::
.~
~"
-~
,,
"-
'\
-_
::
_'
;:
::
~~
':
:~
';
O:
~-

_
".

 
_. 

,... 
. 

_ 
_ 

_.
_ 

_ 
_ 

. 
"."

 
-

-
~
_
-

. _
__

 ,
.t

 
'i
'~
i1
1·
UV

l-
.. "

5-
"-

_~
:C

 .:
."

".
':'

..'
 ..

. -
--

-=
.,

-:
,:

.',
" .
. 

""
,,

,,
3~

 _
_

_
'e

 .
 

• 
'-

--
>

:' 
-C

,?
::

,~
,I

: 
'"

 
;.

~ 
lm

-"
""

!1
';

{~
1e

M-
--

8
. o
m
~
o
 

'5
;H

9
t1

o
t'

 .. 
~.
 o

ll
32

0M
'· 

'1 
;U

71
l1

19
 -
~"
' •

. 
IU

eO
O

''l
!3

 .-
f1

50
0e

 "
4

1
 ;5

11
00

0:
"1

" 
.'1

i\
m

O
 

H
l.t

i5
11

)0
0 

-'
'1

M
U

&
lI

;:
i 

tl
el

!n
ta

ry
 

T
ra

ns
po

rt
at

io
n 

-3
.)

11
00

0 
-•

• 4
19

00
0 

0.
10

20
00

 
-3

.1
11

00
0 

-3
.1

00
00

0 
-0

.0
11

00
0 

-3
.)

11
00

0 
-3

.)
00

00
0 

-0
.0

11
00

0 
-1

.m
O

O
O

 
-1

.4
00

00
0 

-0
.0

34
00

0:
':'

 
M

is
ce

li
an

m
s 

5.
m

O
O

O
 

1.
11

00
00

 
-1

.8
9l

O
00

 
6.

19
10

00
 

8.
12

10
00

 
-I

.m
o

o
o

 
1.

43
60

00
 

8.
92

20
00

 
-I

.m
o

o
o

 
14

.m
O

O
O

 
l1

.m
O

O
O

 
-3

.4
16

O
O

0:
;! 

fo
rt

st
 f

Un
Q~

 
·""

'';-
;; ..

 ·':
'''

if~
''.

'f·
·;:

<''
~:'

'':
. 
~
.
.
:
:
r
~
r
~
"
~
~
·
~
:
e
~
~
<
'
%
f
o
~
g
~
c
~
 ,
o=

oo
:"

'~
c"

--
I.

H"
0l

l'
i"

M.
ol

j)
jD

Da
.,

..
-:

""
".

10
2,

fl
aO

 
-1

.4
6)

00
0 

-:
.l

.4
~3

00
0 

·0
.3

02
00

0 
,;

C
 

-l
 ..

. t
i~

OO
O 

~.
a3
DO
O 

,,
1

l.
3

0
2

0
0

0
,-

1.
i3

00
00

 
'.3

2i
O

O
O

 
.1

l.
~0

40
DD

;;
: 

"a
Y

'! 
or

 f
ir

an
 no

 .
 ~
~
~
-
-
-
,
-
~
-
~
~
~
-
,
-
-
~
~
~
~
,
.
~
~
~
-
-
-
-
~
~
=
-
-
-
~
-
"
"
'
~
~
~
~
 4
l;
nm
t"
=~
-t
~l
ll
t6
ot
~~
--
U·
.-
f1
)t
iO
GU
 ~
--
G;
ll
"G
ot
-~
-1
I.
1U
8e
Oe
 -
~-
9 

.1
J0

5e
ut

,-
--

'\l
 i
11

JH
OO

=~
=f

l.
1e

fO
O8

--
-·

9.
 O1

)n
et

l-
~-

-"
't

 .:
t9

4
"8

 -
. 

"
'.

 2'
HH
)9
9~
-

. -
l)

 .
~H

81
H1

 .. 
1 

H
ig

h 
Sc

hO
O

' 
T

ui
ti

on
 

-0
.8

38
00

0 
-0

.1
59

00
0 

-0
.0

)9
00

0 
-0

.8
38

00
0 

-0
.1

59
00

0 
-0

.0
19

00
0 

-0
.8

38
00

0 
-0

.1
59

00
0 

-0
.0

19
00

0 
-1

.6
16

00
0 

-1
.m

O
O

O
 

-0
.1

58
00

0:
:;'

1 

'=
<

:'
 
"U
ll

Al
:-

~:
-"
:c

:S
%f

cT
Z!

,;
?:

~"
;~

?d
.b

-_
.L

~~
p-

-"
,"

~&
-~

-'
-'

''
''

~,
;0

.~
: .. ~

>~
~!

b.
i!

-,
-~

~~
Jl

;1
1:

!~
~.

d-
~.

~:
·~

.~
j)

~~
:.

J.
.1

_:
.:

~!
~~

~~
""

,l
l:

~j
~·

"·
 

"O
.2

63
1l

D
j)·

 
,,
*L
~t
 ••

 "~
 

SL
3~

9C
OO

 
-0

.1
69

00
0;

 
m

.m
o

o
o

 
m.
B3
l)
UO
"'
''
'f
~.
03
20
00
 

.. 
_-

'-
_

_
_

 , 
__

 ' _
_

_
 ~
_
.
 _

_
_

_
 ' 

. 
_

_
 -
_

 
. _

_
_

_
_

 -.
-,

:,
-=

 _
_

 -"
,-
_

_
 ,~

"
,
-
-
=
_
:
:
;
"
:
'
.
:
:
i
-
~
.
 _

_
 ==

--
._

. 
__ 

. 
__

 ..;
.
:
;
-
_
;
.
.
~
p
-
,
.
,
:
.
:
.
.
=
.
.
-
_
.
 

_.
 

J
_

 

D
is

tr
ic

t 
p

e
rl

is
si

,e
 L

n
y

 
11

.3
40

00
0 

18
.8

80
00

0 
-1

.5
.0

00
0 

11
.1

21
00

0 
lB

.2
11

00
0 

-1
.0

90
00

0 
11

.0
74

00
0 

18
.1

19
00

0 
-1

.1
05

00
0 

34
.2

01
00

0 
36

.3
96

00
0 

-2
.m

oo
o'

~ 

tiU
lI

u 
T

iiU
l 
-o

-:
-~

;:
-~

="
'Y

""
':
~~
2Y
:<
0:
Y:
?,
,~
.5
~.
%'
S~
£J
f2
i"

:_
" 
.'

S~
.~

 .. ~
3~

~;
'.

i4
1j

.m
oo

o 
i.

m
0

8
D

 
.. 2

52
.m

O
O

O
 

m
.m

m
·-

-2
.I

II
O

JI
O

e2
.)

&
.m

D
O

O
-.. m

.m
m

 .
..

 -·
l.

m
o

o
o

 
.s

u
.m

o
o

o
 

W
.0

2U
O

O
 ..

 
J
)
.
4
6
m
O
~
 

;-=
-. 

• 
oj
~~
~1

1 
C

G
5t

S
 

21
9.

H
60

00
 

m
.m

o
o

o
 

-o
.m

o
o

o
 

28
3.

92
20

00
 

m
.2

00
00

0 
-0

.2
18

00
0 

28
1.

m
U

O
U

 
m.

~~
OO

OO
 

-0
.5

94
00

0 
51

1.
11

80
00

 
5)

2.
6~

00
00

 
-0

.8
12

00
0"

 



JOINT REVENUE ESTIMATING SUBCOMMITTEE 
* * * * * * * * * * * * * * * * * * * * * 

Senator Bob Brown 

Senator Dorothy Eck 

Senator Delwyn Gage 

Senator John Harp 

Senator Bill Norman 
Senator Mike Walker 

Representative Bob Ream. Chairman 

Representative Jerry Driscoll 

Representative Orval Ellison 

Representative Leo Giacomello 

Representative John Patterson 
Representative Ted Schye 

EXHIBIT_:tt_l., ____ _ 

DATE ,,~\ \ cg'l 
HB H:..H2 .. \ ~ 

Tentative Meeting Schedule and Agenda Items 
(All Meetings in Room 437 -- House Taxation) 

Tuesday. January 31. 1989: 5 p.m. 

Overview of the State's Economy 

-Ffita Tg&&ia&r:g -- Member, Governor's Revenue Estimating AdviSOry Council 
Phil Brooks -- Director of Institutional Research, Montana University System 
Judith Curtis-Waldron and Madalyn Quinlan -- Legislative Fiscal Analyst 
Ray Shackleford -- Office of Budget and Program Planning 
Others I 

-1'«Y'1-- .Jo\1V' ~oY) - ofc o.C- 'PtM&.~ ~ 'P('o~dJ01 l' la.1\V\ ,('\~. 
Discus~ion by the Subcommittee on the Direction of the State's ~onomy 

Wednesday, February 1. 1989: 5 p.m. 

Economic Assumptions 

A. 
B. 
C. 
D. 

Total Population 
Population 16 years of age and younger 
Population 18-24 years of age 
Inflation Measures 

1. CPI -- AntiCipated Changes 

Interest Rates and Effects 

A. Interest Rates 

1. Short-term 
2. Long-term 
3. Prime 

B. Effects 

1. TRANS Issue 
2. Bond Calls 
3. Investable Balance(s) 



c .) ; 

(' 

c 

Thursday. February 2.1989: 5 p.m. ~Y' 
Individual Income Statistics C (>-~C; >(0 l~ 
A. Montana Person ncome "tfJ ~ 
B. Montana Non-E rm Employment 
C. Income Tax udits 
D. Federal T Reform 

A. 
B. 
C. 

ontana Corporate Taxable Income 
.. " Corporation Tax Audits 

Federal Tax Reform 

Tuesday. February 7. 1989: 5 p.m. 

Statistics Re Minerals 

A. Oil Price 
B. Oil Production 
C. Natural Gas Price 
D. Natural Gas Production 
E. Coal Price 
F. Coal Production 
G. Metals and Other Mining 

Wednesday. February 8. 1989: 5 p.m. 

Recapitulation of Prior Assumptions & Summary of Revenue Estimates 

A. Office of the Legislative Fiscal Analyst 
B. Office of Budget and Program Planning 
C. Others 

Thursday. February 9. 1989: 5 p.m. 

Foundation Program Estimates 

A. State Sources 
B. County Sources 
C. District Sources 

Tuesday. February 14. 1989: 5 p.m. 

Miscellaneous Revenues 

Wednesday. February 15. 1989: 5 p.m. 

Recapitulation of All Assumptions and Summary of General Fund Revenues 
and Foundation Program Revenues 




