The Revised Fiscal 2016-17 Revenue Outlook

General Fund, Transportation Fund, and
Education Fund [Partial]

Prepared for the Vermont Emergency Board

~ )
MASSINE LEBT
ANY A SEVER
FINANCIAL
CRNIS.
QRELECE N
AMESS

mi

LIKE
T %‘cAL

July 29, 2015

Prepared by:

Economic & Policy Resources, Inc.
400 Cornerstone Drive, Suite 310
P.O. Box 1660
Williston, Vermont 05495-1660
(802) 878-0346

WWW.epreconomics.com




A. Staff Consensus Forecast Update Recommendation

* Following yet another mid-Winter softening in domestic production, the U.S. and
Vermont economies continue to make forward progress toward more “normal” state of
affairs for output, job, and income growth. The staff recommended consensus forecast
update for July 2015 reflects a mix of: (1) technical adjustments and re-specifications
across all three funds (including the results of this past year’s “April Surprise” in the
Personal Income Tax), (2) the revenue effects the tax and fee changes as passed during
the 2015 Vermont General Assembly, (3) the on-going effects of structural changes in
key revenues sources in each fund aggregate (e.g. the Personal Income Tax, the Sales &
Use Tax, the Corporate Income Tax, and the principal fuel taxes).

— The staff recommended consensus revenue forecast update (see Figure 1 below)
for July 2015 includes a significant tax change-aided increase in the G-Fund of
$40.2 million in fiscal 2016 (or +3.2% versus the January 2015 consensus
forecast). The updated consensus forecast for fiscal year 2017 includes a $29.9
million increase for the G-Fund (or +2.1% versus the January 2015 consensus

forecast).
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The staff consensus revenue forecast recommendation for the T-Fund for fiscal year
2016 calls for a modest decline in receipts at -$0.8 million (or -0.3%) versus the January
2015 consensus revenue forecast. For fiscal year 2017, the revised consensus forecast
expects receipts will also decline modestly by -$0.6 million (or -0.2%) versus the January
2015 consensus revenue forecast).

— 'The staff recommended consensus forecast update reflects what has become a
fundamentally altered (and lowered) energy price situation and outlook where
ongoing global supply and demand imbalances will likely keep prices low
throughout the forecast time frame. Oil prices currently (in calendar year 2015)
are nearly 50% below where they were expected to be at this time just 18 months
ago, with U.S. benchmark oil prices remaining at historically low levels (or
between 30% and 40% below what they were forecasted to be for the fiscal years
2016 and 2017 also as recently as December of 2013.

For the E-Fund [Partial], the staff recommended consensus forecast for fiscal year 2016
includes a $1.6 million upgrade (corresponding to a +0.8% increase versus the January
2015 consensus forecast), with a staff recommended consensus forecast for fiscal year
2017 of +1.7 million (or +0.9% relative to the January 2015 consensus forecast).

—  Year-to-year dollar changes in the staff recommended consensus forecast update
reflect current law, and the latest information and analysis pertaining to the
state’s various tax and fee sources for this fund aggregate.

For TIB revenues in the T-Fund, the staff recommended forecast update reflects the
above-referenced fossil fuel price levels and the updated oil price outlook. Within the
continuing lowered oil price environment, the staff recommended consensus forecast for
fiscal year 2016 Gas TIB revenues includes a $0.8 million downgrade (corresponding to a
6.0% decline versus the January 2015 consensus forecast). The staff recommended
consensus forecast for fiscal year 2017 Gas TIB revenues includes a -$2.2 million decline
(corresponding to a 14.1% decline relative to the January 2015 consensus forecast).

— The staff recommended forecast for Diesel TIB revenues calls for only minor
changes to the Diesel Tax TIB component of less than $50,000 per year.

It should be noted that this consensus forecast update is being presented at a very
uncertain time.  This uncertainty includes aspects of both the macroeconomic
environment, and recent and on-going structural developments within many of the key
revenue sources on which the State depends. While it is true there are always
uncertainties in any forecast, foreign economic and political developments pose a greater
than normal level of risk to this consensus forecast. Most notably, the situation in the



Euro Zone with respect to the situation in Greece is a particular cause for concern, even
though recent developments seem to have moved the “Grexit Watch” past the
immediate crisis phase—although this situation is not entirely “out of the woods.” The
uncertain global situation also includes recent developments in China—the world’s
second largest economy—which
continues to deal with the effects
of high levels of debt, weakening
property values, and volatility in
its financial and equity markets.
Further, energy prices remain well
below where they were a year ago.
While this has been helpful in
reducing the energy cost bills of
many businesses and households
and has also had at least a mild

uplifting effect on the state’s
consumption taxes, this lower energy price environment has also adversely impacted
state revenue receipts in the State’s fuel taxes and the TIB Fund—to the detriment of the
spending power of the State’s Transportation Fund.

— On the structural revenue impact side of the ledger, the continued under-
performance of the PI Withholding Tax sub-component remains a concern
going forward, as does the current structural changes in the Corporate Tax from
merger and acquisition activity. The erosion the State’s current Sales & Use Tax
base by e-commerce activity and cross-border activity with New Hampshire also
remains a worry, and it is this unease about the state’s apparently eroding Sales &
Use Tax base compelled the legislature to ask for a study of this issue during the
last legislative session around a list of potential Sales & Use Tax base changes.
The Estate Tax also continues to demonstrate a very high degree of “volatility,”
with receipts declining from over $35.5 million in fiscal year 2014 to just under
$9.9 million in fiscal year 2015—a year-to-year decline of 72.2%.” In addition, the
full revenue reducing effect of the sun-setting of the Electrical Energy Tax will
be felt in fiscal year 2016 since the VY station ceased all taxable electricity
generation in December of 2014. As recently as in fiscal year 2014, Electric
Energy Tax receipts totaled $13.1 million. In fiscal year 20106, receipts in this
former tax source will decline from fiscal year 2015’s total of $9.4 million in
receipts to “zero” in fiscal year 2016.’

2 The $35.5 million in fiscal year 2014 receipts represented a 131.0% increase over fiscal year 2013 receipts—which
had increased by 15.4% over fiscal year 2012 receipts in their own right.

3 In addition, in fiscal year 2015 and beyond, the G-Fund also experienced a loss of more than $6 million in
business license, fees and other service revenues to a new special fund dedicated to the Office of the Secretary of
State. These revenues will no longer be recorded as a General Fund revenue source on the Schedule 2 and instead



® The results for fiscal year 2015 versus the earlier consensus forecasts for that year are
presented in Table 1 (below).

- For the G-Fund, the actual fiscal 2015 results versus forecast were +§17.9
million or +1.3% relative to the January 2015 consensus forecast and +$§7.9
million or +0.6% relative to the July 2014 consensus forecast.

- For the T-Fund, the actual results versus forecast were +$0.9 million or +0.3%
relative to the January 2015 consensus forecast and +$0.9 million or +0.3%
relative to the July 2014 consensus forecast (TIB was lower than forecasted by
roughly $1.0 million versus the January 2015 consensus forecast and lower by
$1.9 million versus the July 2014 consensus forecast).

— For the E-Fund [Partial], the actual results versus forecast were -$0.4 million or -
0.2% relative to the January 2015 consensus forecast and +$1.2 million or +0.7%
relative to the July 2014 consensus forecast.

Table 1: Comparison of Fiscal Year 2015 Results versus Forecast [Preliminary]

G-Fund Revenues by Component Actual as of July 2014 . January 2015 .

($Thousands) June 2015 Forecast Dif % Forecast pit. %
Personal Income $ 705,886.6 | $ 716,4000 $  (10,513.4) -1.5%|$  701,800.0 $ 4,086.6 0.6%
Sales & Use $ 236,995.1 | $ 235,430.0 $ 1,565.1 0.7%|$  237,770.0 $ (774.9) -0.3%
Meals & Rooms $ 150,811.7 | $ 146,900.0 $ 39117 2.7%|$  149,100.0 $ 1,711.7 1.1%
Corporate Income $ 121,902.1  $ 89,9000 $ 32,0021  35.6%|$ 1026000 $  19,302.1 18.8%
G-Fund Other $ 160,202.2 | $ 179,270.0 $ (19,067.8) -10.6%|$  166,630.0 $ (6,427.8) -3.9%
Total $ 13757978 % 1,367,900.0 $ 7,897.8 0.6%| $ 1,357,9000 $ 17,897.8 1.3%]
T-Fund Revenues by Component

($Thousands)

Gasoline $ 77,6278 | $ 77,800.0 $ (172.2) -0.2%| $ 76,7000 $ 927.8 1.2%
Diesel $ 19,1459 | $ 18,300.0 $ 845.9 4.6%| $ 18,200.0 $ 945.9 5.2%
MvP&U $ 64,850.0 | $ 64,4000 $ 450.0 0.7%| $ 65,1332 $ (283.2) -0.4%
MvFees $ 80,1100 | $ 80,2000 $ (90.0) -0.1%| $ 80,400.0 $ (290.0) -0.4%
Other Fees $ 19,656.0 | $ 19,800.0 $ (1440)  -07%|$ 20,000 $ (444.0) -2.2%
Gasoline TIB $ 18,190.1 | $ 20,000.0 $ (1,809.9) -9.0%| $ 19,200.0 $ (1,009.9) -5.3%
Diesel TIB $ 2,0473 1% 1,900.0 $ 147.3 7.8%| $ 2,050.2 $ (2.9) -0.1%
Total [No TIB] $ 261,389.8 | $ 260,500.0 $ 889.8 0.3%|$ 2605332 $ 856.6 0.3%
E-Fund Revenues by Component

($Thousands)

Sales&Use $ 127,615.1 | $ 126,770.0 $ 845.07 0.7%( $ 128,030 $ (414.93) -0.3%
MvP&U $ 32,4250 | $ 32,2000 $ 224.99 0.7%( $ 32,567 $ (141.81) -0.4%
Lottery $ 22,7515 | $ 22,6000 $ 151.46 0.7%| $ 22,600 $ 151.46 0.7%]
Interest $ 79.0($ 1000 $ (21.04) -21.0%| $ 74 $ 4.86 6.6%
Total $ 182,8705 | $ 181,670.0 $ 1,200.48 0.7%( $ 1832709 $ (400.42) -0.2%

Basic Data Source: VT Agency of Administration

will go directly to the Special Fund.



B. Comparison Table Associated with the Updated Staff Recommended Consensus
Revenue Forecast

* The staff recommended consensus forecast update for July 2015 relative to the
consensus forecast approved by the Emergency Board last January by major fund
category is summarized in Table 2 below. Changes are expressed in dollar and
percentage terms.

Table 2: Staff Recommended Consensus Forecast Update-Difference from January 2015 Forecast

2016 2017
Dollars Percent Dollars Percent

General Fund $40.2 2.9% $29.9 2.1%

[Available to the General Fund]
Transportation Fund ($0.8) -0.3% ($0.6) -0.2%

[Available to the Transportation Fund]
Education Fund $1.6 0.8% $1.7 0.9%
[Partial]
Total--"Big 3 Funds" $41.0 2.2% $31.1 1.6%
MEMO #1: TIB: [1]

Gasoline ($0.8) -6.0% ($2.2) -14.1%

Diesel $0.0 2.3% $0.0 2.3%
Total TIB ($0.8) -4.9% ($2.2) -12.3%
Note:
[1] Totals in the TIB may not add due to rounding.

Prepared by: Economic & Policy Resources, Inc.

C. Discussion of Recent U.S. Economic Trends and the Short-Term Outlook

Despite another mid-Winter stall in output growth and consumption, the U.S. economy
continues to make forward progress. As of this Summer, the economy once again seems
poised to move onto a higher growth plane over the first half of fiscal year 2016 (or over
the second half of calendar year 2015).

Key developments in the labor market include payroll job gains over the second
half of fiscal year 2015 (or the first half of calendar year 2015) averaged a
relatively healthy 210,000 now jobs per month.

Although lower than the more than 250,000 per month job addition average for
all of calendar year 2014, job gains since the tough of the “Great Recession”
have seen more than 12 million jobs added to the payrolls of U.S. businesses.

Another key development in the national labor market includes is a U.S.
unemployment rate that is now at 5.5%—slightly below the level of last year and
more than 42 percentage points below its recessionary peak in late 2009.
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* In addition to the above, progress is also being made in other areas of the labor market.
For example, there has been a significant decline in the number of workers that are
among the ranks of the long-term unemployed (e.g. those unemployed 6 months or
longer), and there also has been a decline in the number of part-time workers who would
otherwise prefer to be working full-time as evidenced by a narrowing in the gap of the
U-3 and U-6 unemployment rates.
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Even so, there are still too many people who have left the labor force because of
difficulty in finding work, and the unemployment rate—even at 5.5%—remains too high
to declare that the labor market has completely “healed.” Further, although there are



some eatly signs of a pick-up in wage growth, wage increases remain “subdued”—
indicating the continued presence of “slack in labor markets.”

It is because of this apparent slack in labor markets (among other factors) that
the Federal Reserve has not moved more aggressively to “tighten” monetary
policy (e.g. raise short-term interest rates). While a tightening in monetary policy
remains very likely over the course of the consensus forecast update timeframe
(or through fiscal 2017), there is no evidence that the Federal Reserve is “late” in
tightening policy—as inflation by most measures remains firmly under control.

At present, there are few signs that the U.S economy has developed any
imbalances that might undermine the current economic expansion. In fact, the
restrained nature of the current U.S. recovery-expansion to-date may have had
the positive effect of extending the length of the current upturn vis-a-vis a more
typical recovery-expansion that, if it had been “average® would have possibly
ended by now.

= As the labor market has made progress, the U.S economy this Winter again experienced
a notable softening in production, following a period where U.S. output increased by
roughly 3'2 percent over the July 2014 to December 2014 period (corresponding to the
second half of calendar year 2014). Although the strike at West Coast ports and
severe Winter weather explain a part of this slowdown, the production data again
appeared to have fallen out of line with the generally improving trends observed
in most other major macro indicators.
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* Beyond the statistics of the labor market and output, the Conference Board’s Consumer
Confidence Index (CCI) increased 6.8 points during the month of June, from 94.6 to a

4 Post World War II expansions (trough to peak) have lasted just less than 6 years on average (5 years and 11
months) before the return of recession.



new reading of 101.4. The reading for the Consumer Confidence Index in June
represents the eighth time out of the past 12 monthly readings where the index showed
upward movement.

- In addition, June 2015’s reading was a total of 15.0 points higher than at the
same time last year.

— The decline in fossil fuel prices and the absence of additional manufactured fiscal
crises at the federal government level in recent times has been seen as a positive.
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— Because consumer confidence is an important indicator of future household
consumption, the recent upswing in consumer confidence is seen as a somewhat
positive indicator of consumption activity by households going forward.
Moreover, the fact that the CCI now is at a reading of above 100.0 could indeed
be a positive indicator for the future—as long as we can avoid the type of
“manufactured crises” that over the longer term can undermine the household
sectors willingness to spend.

Turing to U.S. housing data, the April increase in the Case-Shiller Index of housing
prices shows that existing house prices appreciated steadily on a year-over-year basis
during the 3-month period of February through April of calendar year 2015. This
appreciation followed the acceleration in house price growth during the previous three
months ending in January. The data show that the 20-city composite index up by 4.9%
over last year, compared with 5.0% in March.
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— The more positive price news comes at a time when the news on starts and
house sales has also taken on a brighter hue. Sales of new houses rose to an
annual rate of 546,000 in May—a level of sales that was the highest since
February 2008.

- Existing home sales in May, which account for 90% of all home sales, also
reached its highest level since late 2009. The improving sales numbers
indicate inventory is tightening which will likely continue to place upward
pressure on housing prices in the future.

— As this forecast update report has indicated in the past, it is difficult to imagine
the U.S. economy (or the Vermont economy) sustaining a more typical
expansionary pace without the full participation of the housing sector.
These numbers suggest that national residential construction industry,
which had previously been somewhat sluggish in the past, is now making
some genuine progress towards a real recovery and full participation in the
U.S. expansion.

Looking ahead, the UJS. ggenaesss
economic landscape looks to
be favorable for further
improvement overall.
Continued low oil prices, on-
going job gains, and a favorable
trend in consumer sentiment
will likely underpin higher
consumer spending. Financial
market  conditions  remain
supportive of future growth,
and monetary policy remains
accommodative—both
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PON'T HAVE TO
WORRY ABOUT

THE GAG TAX.



domestically and abroad. Further, the adverse impact on U.S. trade by the strengthening
U.S. dollar and the effect of lower oil prices on capital investment appear transitory in
nature and should diminish over time. With the continued improvement in the
underlying fundamentals of the U.S. economy, the expectation that economic activity
will pick up and register “more typical rates of activity” as the economy moves through

the middle of this decade remains unchanged from the consensus forecast update
presented last January.

D. Discussion of Recent Vermont Economic Trends and the Short-Term Outlook

Recent developments regarding the Vermont economy continue to exhibit an “up and
down” character. Seasonally adjusted payroll job changes in the state over the first half
of calendar year 2015 (corresponding the second half of fiscal year 2015) continued to
experience this now well-established “saw-toothed pattern.” Month-to-month seasonally
adjusted job changes overall have in fact made forward progress, but it is very difficult to
know at the end of any single month just exactly what the status of Vermont’s labor
market really is. This persistent “up and down” trend strongly suggests that labor market
conditions are never really as “good” as they appear during the “up” months and they
likewise are never really as “bad” as they appear during the “down” months.

— Consistent with that view, the data how over the last year that Vermont has in
fact made modest forward progress in its labor markets by adding 4,000 private

sector jobs (and a total of 4,200 payroll jobs including the governmental sector)
across many sectors of the economy.

Over that time, the state’s unemployment rate has declined by roughly %2 of a
percentage point to 3.6% (seasonally adjusted). That rate, along with the increase
of 2,000 employed Vermonters and a small amount of growth in the state labor

force over the last year, indicates that Vermont labor markets continue to make
forward progress—albeit somewhat slow.
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Looking at the non-seasonally adjusted jobs data on a year-over-year basis, the nonfarm
payroll job changes state-by-state are compared in Tables 3 and 4 below.

— From the table, Total Payroll jobs overall in Vermont registered a 1.4% gain over
the June 2014 through June 2015 period, while Private Sector jobs rose 1.6%
over the same timeframe.

— Those readings rank Vermont around the middle of the pack nationally and in
the bottom third of the pack among Vermont’s five sister states in the New
England rcsgion.5

Sector-by-sector, Vermont’s best year-over-year performance is found in the Leisure and
Hospitality sector, with job additions on a year-over-year basis of +4.6%. That
performance corresponds to a ranking of 12" ranking among the 50 states in terms of
job growth within the Leisure and Hospitality sector.’

- Among the six New England states, Vermont ranks 1% in yeat-over-year job
change in this NAICS super-sector.

Table 3: Year-Over-Year Job Change by State Table 4: Year-Over-Year Job Change by State
Total Payroll Jobs (June 2014-June 2015) Private Sector Payroll Jobs (June 2014-June 2015)

Rank State % Change Rank State % Change
1 Utah 4.5% 1 Utah 5.2%
2 Washington 3.7% 2 Washington 4.0%
3 Florida 3.5% 3 Florida 3.9%
4 Oregon 3.4% 4 Oregon 3.6%
5 Nevada 3.4% 5 Nevada 3.6%
7 California 3.1% 7 California 3.4%
12 Texas 2.4% 17 Texas 2.6%
17 Massachusetts 2.2% 19 New York 2.3%
22 New York 1.9% 21 Massachusetts 2.1%
26 Connecticut 1.7% 25 Connecticut 1.9%

26 New Hampshire 1.9%
30 New Hampshire 1.5%

33 Rhode Island 1.6%
33 Vermont 1.4% 34 Vermont 1.6%
34 Rhode Island 1.2% 35 Pennsylvania 1.4%

45 Maine 0.7%
46 Alaska 0.4% 46 Alaska 0.7%
47 North Dakota 0.4% 47 Nebraska 0.4%
48 Maine 0.3% 48 North Dakota 0.3%
49 Wyoming -0.1% 49 Wyoming -0.2%
50 West Virginia -0.6% 50 West Virginia -1.2%

Source: U.S. Department of Labor, BLS Source: U.S. Department of Labor, BLS

5> The reader should be reminded that the month of June (seasonally-adjusted) looks to be one of those down-
months in Vermont recurring saw-toothed, month-to-month job change pattern.

¢ In percentage terms and for its highest national ranking, Vermont’s Information sector is ranked highest nationally
(at 7 highest) and in New England (1%t among the New England states).
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Growth in Vermont’s Education and Health Services sector, at +2.4% year-over-
year, is ranked 29" in the U.S. overall and 1" in the New England region .
Vermont ranked highest in New England for these two sectors in terms of year-
over-year job growth.

— Jobs in the Construction expanded by +1.3%, ranking the state 38th nationally

and 4" in New England region.

Table 5: Payroll Job Performance By NAICS Supersector June 2014 vs.June 2015

% Change VT Rank in VT Rank in Highest Ranked # of States Reporting

Industry Supersector inVT  New England U.S. New England State Job Losses
Total Nonfarm 1.4% 4 33 MA (17) 2
Total Private 1.6% 5 34 MA (21) 2
Construction 1.3% 4 36 CT (7) 9
Manufacturing -1.0% 5 41 RI (13) 17
Information 4.1% 2 7 NH (6) 19
Financial Activities 0.0% 6 46 ME (21) 4
Trade, Transportation, Utilities 0.5% 3 39 NH (14) 3
Leisure and Hospitality 4.6% 1 12 VT (12) 3
Education and Health Services 2.4% 1 29 VT (29) 1
Professional and Business Services 0.7% 5 43 RI (7) 4
Government 0.4% 2 26 MA (3) 14
Notes: NAICS means North American Industry Classification System

Source: U.S. Bureau of Labor Statistics

= Sector-by-sector, the weakest year-over-year job changes for Vermont was found in the
Manufacturing sector in June (with a -1.0% change from June of 2014 to June of 2015).

Vermont’s Professional and Business Services sector only added jobs year-over-
year at a rate of 0.7% from June 2014 to June 2015, ranking the state 43" in the
U.S. and 5" in the New England region.

Only the manufacturing sector among all Vermont’s employment sectors
experienced a job decrease from June 2014 to June 2015. This is understandable,
given the structural shifts occurring in the state’s factory sector.

* Vermont housing prices, as measured by the FHFA Home Price Index, have increased
by a 2.7% for the four quarters ended January to March quarter of calendar year 2015.

That rate of increase puts Vermont’s cumulative price position only 2.9% below
its pre-“Great Recession” peak level.

That cumulative price erosion position since the mid-2000s price peak ranks well
below the cumulative price loss experienced by all of Vermont’s sister states in
the New England region.
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[Green] FHFA Data--Thru Q1: 2015 [All Transactions]
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The state’s price change performance puts Vermont among a select few of other
states around the country (mostly oil patch states whose economic fortunes are
turning somewhat sour given the recent oil price declines) where prices have not
eroded to a level anywhere near that which has occurred in states such as
Nevada, Arizona, Florida, and California.

Those “hard-hit” states were “ground zero” (or close to “ground zero”) where
many house owners in those “hard-hit” states experienced sharp declines in their
real estate equity.

* Finally, in recent times there has been much in the recent political-economic discourse
on the matter of lack of wage growth in the economy and the increasing disparity of
economic and wealth gains among the various household and individual income classes.

®  One possible window into what is happening in this regard in the State of Vermont can
be seen through an examination of sector-by-sector wage gains in Vermont over the first
five years of the state’s recovery from the “Great Recession.”

This was made possible with the publication of second quarter (of calendar year
2014) job and wage data from the Quarterly Census of Employment and wages
(or the QCEW data) for the state of Vermont. This data became available last
January. Quarterly business unit counts, jobs and wages data from the QCEW is
published roughly 5 months after the end of the quarter. This data was made
available last January by the Vermont Department of Labor.
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— The data show that Vermont’s labor market recovery progress over the first five
years of the state’s recovery from the “Great Recession” has occurred in both
higher paying and lower paying job categories.

- However, the larger portion (roughly two-thirds or 64%) of the Vermont
economy’s recovered jobs over that period has occurred in lower than average-
paying job categories.

Vermont Employment Change by Industry Sector from Fourth Quarter of FY 2009 to the Fourth Quarter of FY 2014; Sectors
Shown in Decending Order according to 2013 Average Sector Wage. Average Sector Wage Shown Next to Bar, Along With
Total Employment Change for the Corresponding Sector

Utilites

Federal

Manufacturing-Durable Goods
Financial Activities
Professional-Business Services
Wholesale Trade

Information

State and Local
Manufacturing-Nondurable Goods

Construction

$59,099 (-1,512)

$98,077 (+16)

$67,320 (-116)

$59,854 (-326)

$56,323 (+4,631)
$56,618 (-469)
$51,473 (-731)
$44,790 (-308)
$45,730 (+1,869)

$45,394 (+823)

Education

Health

Natural Resources & Mining
Retail Trade

Leisure & Hospitality

VT Avg Wage: $42,042
$41,298 (+352) g Wage: $

$41,402 (+2,657)
$34,257 (+343)
$27,437 (-370)

$19,665 (+3,911)

-3,000

-2,000

6,000

5,000

4,000

-1,000 0 1,000 2,000 3,000
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E. Comparison of Recent Consensus Economic Forecasts (U.S.-Vermont)

The following tables present the updated consensus forecast for key economic variables used in

the consensus revenue forecast update--showing comparisons back to December 2013.

TABLE 6
Comparison of Recent Consensus U.S. Macroeconomic Forecasts
December 2013 through June 2015, Selected Variables, Calendar Year Basis

2009 2010 2011 2012 2013 2014 2015 2016
Real GDP Growth

December-13 2.8 25 1.8 2.8 1.8 3.1 4.0 29
June-14 28 25 1.8 2.8 19 28 39 32
December-14 2.8 25 1.6 23 22 22 36 38
June-2015 28 25 1.6 23 22 24 26 32
S&P 500 Growth (Annual Avg.)

December-13 225 203 114 87 192 9.6  -0.1 0.4
June-14 225 203 114 87 191 131 34 55
December-14 225 203 114 87 191 175 7.1 1.3
June-15 225 203 114 87 191 175 7.8 1.9
Employment Growth (Non-Ag)

December-13 44 -0.7 1.2 1.7 1.6 1.7 22 21
June-14 4.3 0.7 1.2 1.7 1.7 1.8 24 24
December-14 4.3 -0.7 1.2 1.7 1.7 20 24 26
June-15 44 07 1.2 1.7 1.7 19 22 22
Unemployment Rate

December-13 93 96 89 8.1 7.4 6.6 6.1 5.8
June-14 93 96 89 81 7.4 63 60 57
December-14 93 96 89 8.1 7.4 6.2 54 51
June-15 93 96 89 81 7.4 6.1 53 49
West Texas Int. Crude Oil $/Bbl

December-13 62 79 95 94 98 100 112 115
June-14 62 79 95 94 98 100 103 104
December-14 62 79 95 94 98 94 63 76
June-15 62 79 95 94 98 94 58 70
Prime Rate

December-13 325 325 325 325 325 325 338 531
June-14 325 325 325 325 325 325 337 500
December-14 325 325 325 325 325 325 337 512
June-15 325 325 325 325 325 325 330 4.70
Consumer Price Index Growth

December-13 -0.3 1.6 3.1 2.1 1.5 1.7 2.1 24
June-14 -0.3 1.6 3.1 2.1 1.5 1.9 22 25
December-14 -0.3 1.6 3.1 2.1 1.5 1.6 1.5 23
June-15 -0.3 1.6 3.1 2.1 1.5 1.6 05 25
Avg. Home Price Growth

December-13 54 40 -37 00 4.1 6.2 22 03
June-14 55 4.0 37 -0.1 4.1 4.9 56 64
December-14 55 4.0 37 -0.1 4.1 57 50 54
June-15 55 41 37 0.1 4.1 5.7 47 51

2017

2.6
2.8
3.1
3.0

3.4
4.8
2.2
2.3

1.2
1.9
1.7
2.3

55
5.2
4.8
4.7

117
105
81
79

6.63
6.30
6.52
6.20

2.5
2.6
2.6
2.6

1.2
5.8
5.7
55
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Real GSP Growth
December-12
June-13
December-13
June-14
December-14
June-15

Population Growth
December-12
June-13
December-13
June-14
December-14
June-15
Employment Growth
December-12
June-13
December-13
June-14
December-14
June-15
Unemployment Rate
December-12
June-13
December-13
June-14
December-14
June-15

Personal Income Growth
December-12
June-13
December-13
June-14
December-14
June-15

Home Price Growth (JFO¥*)
December-12
June-13
December-13
June-14
December-14
June-15

2009

3.6
2.9
-2.9
2.9
2.5
2.5

0.1
0.1
0.1
0.1
0.1
0.1

-3.3
-3.3
-3.3
-3.3
-3.3
-3.3

6.9
6.9
6.9
6.9
6.9
6.6

2.2
2.2
2.2
-1.4

1.4
-1.4

-1.9
-2.0
-2.0
2.1
2.1
2.1

TABLE 7
Comparison of Consensus Administration and JFO Vermont State Forecasts
December 2012 through June 2015, Selected Variables, Calendar Year Basis

2010

4.1
5.6
5.0
5.6
4.4
4.4

0.2
0.2
0.2
0.2
0.2
0.2

0.2
-0.2
-0.2

0.3

0.3

0.3

6.4
6.4
6.4
6.4
6.4
6.1

3.3
3.3
3.3
1.7
1.7
1.6

-1.0
-1.1
-1.2
-1.2
-1.2
-1.2

2011 2012
05 20
1.3 1.2
1.3 1.2
1.3 1.2
22 1.1
2.2 1.1
0.1 0.3
0.1 -0.1
0.1 -0.1
0.1  -0.1
0.1 0.0
0.1 0.0
0.7 1.1
0.7 1.2
0.7 1.2
0.8 1.3
0.8 1.3
0.9 1.3
56 5.0
6.6 5.0
56 5.0
56 4.9
56 49
55 49
4.7 32
4.7 34
4.7 34
7.1 3.7
7.1 3.7
7.2 34

-0.4 0.5
0.5 0.5
0.6 0.5
-0.6 0.5
0.6 0.5
0.7 04

2013

22
1.3
14
0.5
1.9
1.9

0.3
0.3
0.1
0.1
0.1
0.1

0.9
1.0
1.0
0.5
0.5
0.8

5.0
4.4
4.4
4.4
4.4
4.4

34
1.0
3.8
29
2.9
25

1.0
0.7
0.5
0.2
0.2
0.2

2014

3.7
3.0
3.1
2.9
1.0
1.2

0.3
0.3
0.1
0.1
0.0
-0.0

1.8
0.9
1.3
1.4
1.0
1.0

4.4
4.1
4.1
3.9
3.7
4.1

5.6
2.8
5.7
4.9
3.8
4.0

1.5
1.5
1.5
0.4
0.9
0.7

2015

4.0
4.2
4.1
4.0
3.3
24

0.4
0.3
0.1
0.1
0.1
0.1

2.3
2.2
2.2
2.0
1.6
1.7

3.9
3.6
3.6
3.6
35
3.6

6.3
4.2
6.2
5.6
5.1
4.8

2.0
2.0
2.1
1.7
2.1
2.3

2016

3.1
2.9
2.9
3.2
3.6
3.0

0.5
0.4
0.2
0.2
0.2
0.2

1.8
1.9
1.9
1.8
1.9
1.9

3.5
3.3
3.3
3.3
3.2
3.2

5.2
3.7
5.1
5.0
54
5.2

3.1
3.2
3.1
2.9
2.7
2.8

2017

2.2
24
2.8
2.6

0.2
0.2
0.3
0.3

1.4
1.6
1.3
1.8

3.0
3.0
2.9
2.9

4.5
4.6
4.7
4.7

3.7
3.7
3.4
3.4
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E. Notes and Comments on Methods:

= All figures presented above are presented as described, including current law “net”
revenues for the respective funds listed in the consensus forecast estimate for fiscal years
2016 and 2017 that are part of the official Emergency Board motion. All tax changes
amounts were developed through a cooperative effort of the Legislative Joint Fiscal
Office and the Vermont Department of Taxes. These analyses were reviewed and
incorporated into the consensus revenue forecast to arrive at the “current law” estimates.

® The revenue forecasting process overall is a collaborative one involving the staff of the
Vermont Department of Taxes, VTrans, the Legislative Joint Fiscal Office, Kavet
Rockler & Associates, LLC, and many others throughout state government and the staff
of Economic & Policy Resources. Special thanks are due to Sharon Asay, Rebecca
Sameroff, Mary Cox, Victor Gauto, Doug Farnham, and Terry Edwards (all of the
Vermont Department of Taxes), Lenny LeBlanc of VTrans), Sara Teachout, Stephanie
Barrett, Catherine Benham, Neil Strickner, Theresa Utton-Jerman, and Mark Perrault (all
of the JFO), and many others in both the Administration and the JFO. All contributed
time and energy to assembling data, providing analysis, or technical assistance that was
crucial to completing these forecasts.

®* The consensus forecasting process involves the discussion and agreement of two
independent forecasts completed by Thomas E. Kavet of the JFO and the staff at
Economic & Policy Resources. Agreement on the consensus forecast occurs after a
complete discussion-vetting and reconciliation of these independent forecasts.

= For this forecast, the State is developing an internal State macroeconomic model which
may eventually replace the model maintained at Moody’s Analytics through the New
England Economic Partnership (NEEP). The NEEP forecast for Vermont is managed
by Economic & Policy Resources, Inc., who also currently supports the Vermont
Agency of Administration with the Administration’s part of the consensus forecasting
process. Since October of 2001, input and review of initial Vermont NEEP model
design and output prior to its release has been provided by KRA, as the State Economist
and Principal Economic Advisor to the Vermont Legislature. For the past two years, the
NEEP organization did not develop a Vermont macro forecast in what was normally the
Spring component of the annual forecasting cycle. Over that period, the normal twice
yearly NEEP forecast has been reduced to a single forecast—done in the Fall of each
calendar year. As such, the macro forecast employed for the past two July consensus
forecasts has employed a macro forecast that was independent of the NEEP forecasting
process. Dynamic and other input/output-based models for the State of Vermont,
including those from Regional Economic Models, Inc. (REMI), the REDYN input-
output model as currently maintained by Economic Analytics, LLC), and IMPLAN are
also occasionally employed in the analytic process for completing the consensus
economic and revenue forecasts.
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G.

Detailed Forecast Tables.

18



‘pund [e1oads e Joj padj ewes si eyl GTOZ Jeak [easl ul ABierug woly JuawAed uol||IW 0'G$ SOPNIIXT xxx
“TTAS Ul UOl||IW 0°'TT$ PUB 9OAS Ul WZ'S$ ‘GOAS Ul Np'Z$ JO pund IsnuL uoeanp3 JaybiH ay) 0} Jajsuel} SIPN|OXT s
‘pun4 uoneanp3 pue pund juswdojersa ABiauz ues|d syl o1 suonendoidde spnjaxe sanuanal xe] AB1su3 0111983 patRIS "ET0Z Ad Ul 9AI198Y8 ZTOZ 10 £FT 19V Jad paxel 0z JO Jaquadaq Ul 98)UeA JUOWIBA O 8INSO[D S198]J0Y x
'SaNUAAAI Xe] 90]S 100| PUE Xel S1oNpoid 009eqoL ‘Xe] a)aIeBID SapN|oul
*10449 Buissadoud xe) [and Jar steak Joud 10j pund-1 8y} 01 OAS Ul Jajsuel) N9Z'E$ SOPN|OUI (XL SUOIIIUNWIO0IBIaL SAPN|U]

:S910N
lwte  9T5.T$ | [wSr  1869TS | [l 162918 | |wte 9295T$ | [%r9 6'025T$ | [w0€ L1'62v'T$ | |%0TT  6286T$ | (%67 6672 TS ANN4 V43N V101|
%L'Z  895$ %6'S  £55% %0°€ [AA=) %'0T-  2'05$ %eT-  9°95% %98 €15$ wl'T-  82S$ %L Y- £'€5$ anusAsy Jayio [eloL
%l6 CT$ %88 TS %0z 0T$ %ove-  €T$ %898 L'T$ %L6T  60% %L'STT  L'0$ %YL  €0% seeeedUIO IV
%ET  GE€TS %0'C  TET$ %80 87e$ %9T- 9 %LT 62¢$ %y €7e$ %L0-  ¥'TIC$ %0°€ 9TZ$ Aieno
%918 L0$ %8'6T  ¥0$ %ror  €0$ %265 20$ %e9C  90% %82€ 0% %09~ €03 %0'.G-  90$ 1sasau|
%L'T 8¢S %89  L'€$ %Te-  §e$ %wTre-  9€$ %6'5e- LS %82 v'L$ %I L'S$ %8vZ- ¥l sauly
%l'e  €€$ %ZYIT TE€$ %SeT TS %ELr-  €T$ %E8 G'T$ %S0T €% %8 TT$ %6'6T-  2T$ S9IINMBS
%0'E  8'€T$ %Ly T€T$ %0°2 1'2e$ %wr'e- 90z %2'T v'12$ %T'T 6°02$ %9 G0C$ %60 76T$ s994
%L9T-  G0$ %Ly 90$ %20 TT$ %r19-  TT$ %08 8% %Y'E 0'e$ %ZT- 678 %20" 0es S9SUBIT SSauIsNg
%ZE  8Y69'TH %y 8TrI'T$ %LE G€LS'TS %9°€ 0°L15'T$ %L'9 €Y9r'TS %8 v'2LETS %9TT  T'GEE'TS %6t G'96T'T$ anuanay xeL [ejoL
%6'8  GT$ %TTT- 8T$ %S 0 %96 6T$ %6y 8T %L99-  TT$ LT L€ %wl'Ze  L€$ Xe] 18y10
%S0 60T$ %90 80T$ %0z L0T$ %L 0TT$ %20 L'0T$ %608~ L0T$ %06y SIS %L6Y-  7OT$ Aueg
%28  GSr$ %E'SC TS %98 9'€ES %58 60€$ %e8T  §8CS %09 Tves %Ll 9GS %8 8'€7$ Auadoid
%06  T'€C$ %yyIT 2T %Z'el-  6'6% %O'TET  G'GES %y'ST SIS %829 €ET$ %EEST  6'GES %G'6E- VIS 2 00IST
NN 0°0$ NN 0°0$ %28 ¥'6% %69 TET$ %Sv0Z  6'8% %E'0 6'C$ %80 6% %S 6'C$ 01083
%6z  0.$ %'z  89% %Y 1'9% %9°€ 7'9$ %EE 9% %EE 0'9$ w2z  8S$ %t0 L'6$ abesanag
%6'9-  L'9$ %'l TL$ %6'vT-  LL$ %67 T'6% %92 ¥'6$ %eST- 9'6% Wiy  vIT$ %6'ET-  61$ auoydaja L
%60  T'95$ %S0 965 %wl'e-  €65$ %LE 1.5 %eT  0'65$ %S €95$ %EE  0°65$ %6°0- £'€5$ aoueInsu|
%Ze  £6T$ %6'C  L'8T$ %62 7'8T$ %0t L'LT$ %b'e 0'LT$ %0°L 7'9T$ wl'e  v'SI$ %0'T- 6'7T$ aulm pue Jonbr
e LvL$ %0T  GLL$ %L'9 8'9/$ %EE  6TLS %L €Vl %66 1°08% %Y 62L$ %26 1°0.$ ++0008q0 . pue anarediy
%SE  £29T$ %0Y  8'9ST$ %L'S 8'0GT$ %6'G Yiraar %Z'9 8VETS %G'E 6'92T$ w0y 9IS %80 0'8TT$ SWwooy pue s|ea
%BE  9V6$ %v'6T-  €86% %G8 6'TCT$ %T0- 86 %S0T 0'G6$ %Zy-  6'G8% %Ly L'68% %T'G- 8'29% aresodio)
%ZE  £Y6ES %8y T'T8ES L2383 9'79€e$ %0 9'€5e$ %1 8'9reES %0°'S 8TreES WLy 9'G2ES %1€ TTIES 35 B s8[es
%Sy 8.6.$ %Z'8  8€9L$ %Z'S 6'G0.$ %9°T TTL9% %L0T  9°099% %6°L 0°265% %T'TT  €€55$ %T'9- 0'86v$ aWOU| [BUOSIAd
304N0S INNIAIY

wmcmcu (1se98104) mmcmco (15898104) mmcm_.,_o (Areuwgaid) mmcmcu (remoy) mmcmco (remoy) mmcmco (remoy) wm.cmcu (remoy) mmcmco (femoy) *Ajuo sasodind aapesedwod pue anhjeue
% 1702 Ad % 9T0Z Ad % STOZ Ad % #7102 A4 % €102 Ad % 2102 A4 % 1702 Ad % 0T0Z Ad 10} Pasf "SIRJSUeL-INO JaL0 pue

31vAdN 1SvYO3404 INNIATY ANNL TVHIANTDO I0H4N0S
NOILVHLSINIANQVY/3DI440 TvOSId INIOC JAILYISIOAT
INOWH3A 40 31V1S - VT 319VL

GTOZ AINC - 15898104 UOIRIISIUIWPY PUR O-4[ SNSUISU0D

suoleaoje pun4-3 | o} Joud ae sanuanal

AaNN4-9 304N0S

19



‘pun4 [e19ads e Joj paylewres si yeyl STz Jeak [easy ul ABiajug woly juswAed uol
W 0°TT$ PUB 90AL Ul INZ'S$ ‘SOAL Ul INY'Z$ JO pund IsniL uoreonp3 18ybiH 8y} 0} J8jSuel) SBPNIIXT xxxx

20

0'G$ SAPNIIXT rea

‘pun4 uoeonp3 pue pun juswdojersq ABisu3z ues|D ay) o) suonendoidde spnjoxe sanuanal xe | AB1auT oUID8IF PaYRIS "ETOZ Ad Ul 8AI0BYS ZTOZ 10 £FT 10V Jad pexel '$T0Z JO Jaquiadaq Ul 9axUBA JUOWISA JO 2INSO[D SI08|JOY
'SaNUAAAI Xe ] X201S 100|4 pue Xe| SIoNpoid 099eqo] ‘Xe] anarebi) Sapnjoul s
'sioud Buissasold xe) [an4 1ar sreak Joud 10} OAS Ul PUN-1 dy) 0} Jajsuel) ING'Z$ Sapnjou] «

'S3I0N

(%€ 9z8r'Ts | |wev eeer'Ts | [%9€  86.ET$S | [wre  veeETs | [wlL 9882T$ | [ws€  0.6TT$ | [%PTT  29S5TT$ | [%8G  #8e0T$| | ANNd TVY3NTD TV.LOL]
%8'E zees %06 0'zes %Ly  TIE'6CH %v'9T- 087 %6~ GEES %9TT  67ES %ZT-  €TES %88 LTe$ BNUBARY 31O [EI0L
%16 T$ %88 TT$ %v0z- TT0'T$ %0ve- €1$ %898  LT$ %L6T  60$ %LSTT L'0$ %Yy'LS  €0$ w0 IV
%0'00T  9°0$ %6°GZ €0$ %6'TS  8ET'0$ %9'99-  Z'0$ %S'0Z  S0% %E9E 0 %6'Sy-  €0% %LYS G0 1sa181u]
%L'T 8'c$ %8'9 L'e$ %I'E  YIv'ES %Zve- 9€H %6'GE-  L'v$ %.'8Z V'L$ %TTe  L'S$ %8Yve- 'L sauly
%TE foony %ZYIT  TE€ %S ¥6Y'TS %E Ly~ €T$ %e8 ST %8'S0T  €7$ %w.8  TT$ %6'6T- TT$ S9INIBS
%0°€ 8'€c$ %Ly 1€T$ %0°L 69022 %y'e- 90T e v %l 60 %y'9 G0 %60  T6T$ S99
%L9T-  §0$ %Ly 90$ %20  ¥80'T$ %y'19- TT$ %08~ 8% %wy'e  0€H %ZT- 6T %Z0-  0€$ S3SUII ssaulsng
%€ 7'6vr'TS %Iy €TOr'TS %GE  LEVOVETS  %9E  €00E'T$ %08  0G52'T$ %EE  TTIT'TS %8TT  ¥'SZT'T$ %L'S-  L'900'T$ anuanay xe] [ejoL
%6°8E 5'z$ %TTl-  8T$ %Sy S20T$ %96 6T$ w6y 8T %L'99- TT$ wLT L€ %wl'ze L€ Xe] 18yo
%S0 60T$ %9°0 8'0T$ %0'C-  6vL0T$ %wle 0TI %20  L0T$ %6'0€-  L'0T$ %06y  'ST$ %L6v-  ¥OT$ ueg
%28 62T %G'6 6TT$ %.'8  €/80T$ %E6 00T %S9T 6% %T'9-  6.$ %YL  v'8$ %Z8  8L$ Auadoid
%06 1€ WYyIT TS %Z'ZL- 068'6$ %0'TET G'SES %y'ST  ¥ST$ %b9r-  EETS %9SL 67 %ZSE- TV ~exO1RIST
N 0°0$ %0°00T-  0°0$ %Z'8Z- 90V'6$ %697 TET$ %S 70z 6'8% %E0 67 %80 677 ST  6T$ PRI
%6'C 0'L$ %T'C 8'9$ %y 299°9$ %9 79 %ee 9% %EE  09$ %ZC  8S$ %Yo L'S$ abelanag
%6°9- 1'9$ %l L TL$ %6vT- 8vLL$ %62 T6$ %9 76 %E'ST-  9'6$ Wiy YIS %6ET-  61$ auoydajaL
%6°0 195$ %S0 9'55% %l'e-  TTE'SSS %LE  T'LS$ %ET  0GS$ %SCT €95 %EE 065 %6'0-  €€5$ aoueInsu|
%Z'E €6T$ %6'C L'8T$ %6'C  LLT8TS %0y LLT$ wy'e  0LT$ %0'L 79T %wl'e ST %0'T-  6VT$ Jonbry
N 0°0$ NN 00$ NN 000°0$ NN 0°0$ NN 0°0$ NN 00$ N 00$ NN 00$ # 000BQO_ pue apaseh|o
%S'€ €29T1$ %0y 8'95T$ %.'S  CI80ST$ %6'S LTS %9  8VETS %SE  692T$ %0y  9TeT$ %80  0'8TT$ slwiooy pue sfea
%8°€- 9v6$ %y'6T-  €£86% %S'8C  206'TZT$ %T0-  8V6$ %S0T 0'G6$ %Iy 658% %Ly  L'68$ %T'S-  829% areiodiod
%Z€ €95¢$ %8Y v'8res$ %T'E  S66°9E7$ %90~ 6'62¢$ %yl CTTETS %0'S 6122 wly  TLT2$ wl'e- 7,02 «9S pue sajes
%S 8'16.$ %Z'8 8'€9.$ %Z'S  188'S0L$ %9T  TTL9$ %.L0T 9099 %6'L  0°L65% %T'TT  €€55$ %T'9-  0'86v$ aWodu| [euosiad
304N0S INNIAIY

abueyn (seosio) abueyd (1sea0104) abueypy  (reuuwneid) abueyd (remov) abueyd (remov) abueyd (jemov) abueyd (lemiov) abueyy  (emow) SI3JSUBI1-INO JBU10 PUE SUONEDO|[E
% LT0Z A4 % 910C Ad % GT0Z A4 % 7102 Ad % €102 A4 % 2102 A4 % 1102 Ad %  0T0Z Ad pun uoeanp e Bupnioun

GTOZ AINC - 15898104 UOIRAISIUIWPY PUR O-[ SNSUBSU0D
31vAddN 1SYO3d04 INNIATH ANN- TVHINTD F1gVI1IVAY

NOILVHLSININQY/3D1440 TvOSId LNIOC IAILYISIOFT

INOWY3A 40 31VIS - T 3TaV1L

SISVYE MV LNIH4INO



000'ST$ UBU) SS8| JO BWODUI 1S8I8IUI PUNS G 1 SBPNJOUI ex
s1eak Juanbasgns ul xe) siy) Jo uoisnjdul pue sioie Buissadold xe) [an4 1ar Joud Joj pund-9 wolj Jsjsues) N9/ €$ SepN|aul elep 8OAS ‘1S919lUl 9A19SaY UONeZI|IqelS Sapnjdul ‘Z0Ad Ul Buluuibag ..
ANUBA3I Xe) [eJUdY J[DIYIA 010\ SBPNJaUl ‘OAL JO SV «

:SBION
%P'E L'ST$ %0°G2- ZST$ %8'€-  20c$ %8  0Tc$ %90  0€cs %9'€C  8'2C$ %v'vZ G'8T$ glL [eoL
%9'T T2$ %' T- 0'e$ %Y'TT  T'Z$ %Sy 8'T$ %9'8- 8'T$ %L'T-  6'T$ %LTE  0C$ »+19UlO pue [9salq gIL
%L'E L'ET$ %9°L¢C- ZET$ %2'G-  2'8T$ %S'6-  ¢'6T$ %v'T [ T4 %9'9¢  6'0¢% %9'€C  §9T$ auljoseo g|L
d3HLO
[wrt 202 | [wLT 86928 | [wee  vT19zs | [w0TT  €8eeses | [wl0  G6T82es | [wev  88992e$ | [woz /19712 | ANNd "SNVYL TV101]
%02 9'02$ %8'C 2'0c$ %80  L'6T$ %EC  S6T$ %y  T6T$ %ZC  €8T$ %02 6'L1$ xONUANSY 18I0
%0'T S'18% %L'0 1'08% %v'T 1°08$ %S'T 0'6.$ %6'S  6'L.$ %L'T S€L$ %E0-  €CL$ S934 9|IYIA J0J0N
%'y TS %C'S 2'89% %6'S  8179$ %6'6  CT9% %S'9-  L'SS$ %0'9T  9'65% %S0T ¥'IS$ ¥9SN pue aseyaind
%9'T Z6T$ %E'T- 6'81$ %G'TT  T'6T$ %L6 LTS %2 9ST$ %6’ 09T$ %0C  v'ST$ |9saia
%T'0 LS %20 8'..$ %G'T 9'2/$ %9°.2  G9.$ %T'T 6'65% %ZT-  €65$ %90~ 9°09% auljoses
304N0S ANNIATY
wDCGIU (15e20104) wm:m:o (15e23104) wmcm:o (Areuiwjoid) wmcm:u (remoy) wmcm:u (remoy) wmcm:u (remoy) wmcmco (femoy) SI9JSUEI-INO JBLIO pUe Suonedo|e
% 2102 Ad % 9102 Ad % ST0Z A4 % ¥102 Ad % €102 A4 % 2102 A4 % TT0Z A4 pun uofeanp3 e Bupnioul
SISvd MV LNIHEND
GTOZ AINC - 1SB28104 UOIRIISIUIWPY pUB 04 SNSUBSU0D
31VAdN 1SY23d04 INNIATH ANNd NOILV.LHOdSNYHL 379V IIVAY
NOILVHLSININAY/3DI440 TVISId LNIOC IAILYISIOTT
INOWYIA 40 J1LVLIS -2 31gvl
%0'2 8'G0gs | %I 666¢8 | |[wS€E  8€6es | |%w60T  O0v82s | (w82  09ses | |wez  oe6ves | [w8e  ceves | ANNd 'SNVYL 1V1O0L|
%02 9'02$ %8'C z20z$ %80  L'6T$ %EC  S6T$ %y  T6T$ %Z'C  €8T$ %02 6'L1$ «dNUBNDY JBUYIO
%0'T 5'18% %L°0 1'08% %v'T 1°08% %S'T 0'6.$ %6'S  6'L.$ %L'T g€l %E0-  €2L$ S99 3JDIY3A 010N
%b'v 8'90T$ %Z'S €20T$ %6'S  £.6% %66  8T6$ %0Z  9€8$ %E9  6T8% %S0T T'LL$ x9S pue aseyaind
%9'T 26T$ %E'T- 6'8T$ %S'TT  T6T$ %L'6 LTS %ZZ  9ST$ %6'€  09T$ %0Z  ¥ST$ |9sala
%T°0- YAVNES %20 8'L.$ %S'T 9'..% %922 S9.$ %T'T 6'65% %Z'2-  €65$ %9'0-  9'09% auljose
304N0S ANNIAIY
abueyd (1se0s104) abuey)d (1se00104) abueyy  (Keuwaid) abuey)d (remov) abueyd (remov) abuey)d (remov) abuey)d (remov) *Ajuo sasodind aanesedwod pue anheue
% 2102 Ad % 9102 Ad % ST0Z A4 % ¥102 A4 % €102 Ad % 2102 A4 % TT0Z A4 10} pasn "siajsuei-Ino Jato pue

GTOZ AINC - 1SB28104 UOITRAISIUIWPY PUB O SNSUBSU0D

31vddN LSYO3d0d INNIATYH ANNS NOILVLHOdSNVHL 304dN0S

LINOWY3A 40 J1V1S - V¢ 3719VL

NOILVYHLSININGY/3JI440 TVOSId LNIOC IAILYISIOFT

suoiedo|fe pund-3 ([e o) Joud aIe sanusAal

adNN4-1 304dN0Ss

21



pale)sal ‘SanuaNaI [eJuaY JJIIYIA I0I0IN SIPNIIU| s
sio18 Buissadoid xe] [an 1o Joud 10j 8OA- Ul pUnd-1 03 J3JsUel} INGZ'T$ SOPN|oU| XeL SUOHEDIUNWWOIB[S L SBPN|OU] xx
SUOIYB1I0D [BIIUYDIL 09 19V 0} Jold suoiedoje Jeak [ened Juasaidal SaNUAASI 66T A

:SO10N
[%ze 21613 | [%ST ZT6T$ | [wee  628T$ | [we9 0218 | [wlT  G99T$ | [wTS  9€9Ts | (w8t  2'GSTS | [%TT- 9'8rT$ | IvV104]
%'y 9'Ge$ %¢'S TveS %6°S 'ZeS %66 9°0€$ %0'¢ 6°L2$ %€'9 €L2$ %S0T L'9¢$ %.L'S eT$ *xx9S pUe dseydind
ANN4 NOILVLHOdSNYH.L

%E'T S€C$ %0'¢ e %80 8'¢es$ %9°T- 9Ce$ %LC 6CC$ %'V o4 %.L°0- v'1e$ %0°¢ 9'TC$ KisnoT
AN T0$ AN T0$ AN T0% AN T0% AN T0% AN 0°'0% AN 0°'0% AN T0% 1sala|
%2'¢ 0'8ET$ %8'Y 8'€eT$ %1€ 9'/2T$ %1, 8'€ZT$ %V'T 9'GIT$ %0°'S 6°€TT$ %LV S'80T$ %T1°€e- L'€0T$ »9SN B S9es
aNNd TVH3INIO

wm:mso (1se03104) mmcmwco (1se02104) macmco (Areunuyaid) mmcmco (lemovy) mmcmco (lemoy) mmcmco (lemovy) macmco (lemovy) mmcmco (lemovy) *Aluo pun4 uoneINP3 8Y1 YIM
% LT0C Ad % 9T0C Ad % GT0C Ad % YT10C Ad % €T0C Ad % ¢T0Z Ad % TT0C Ad % 0TO0C Ad PBIBID0SSE 10 0} pajeaoj[e Saxe) pund

GTOZ AINC - 1SB28104 UOIIRIISIUIWPY PUB O4( SNSUSSU0D
31vddN 1LSvO3d04d INNIATYH «ANNd NOILvONAd3a 371gVI1IVAY
NOILVYLSININAY/3D1440 1vOSId LNIOC IAILVYISIOAT

1INOWNY3IA 40 31VIS - VT 3719Vl

uoneyodsuel] pue [e1auas) 82IN0S

SISVE MV IN3FHdNO

22



