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State Higher Education Finance Early Release FY 2008

The State Higher Education Finance (SHEF) early release for FY 2008 provides trends on four
financial indicators for higher education’: educational appropriations, net tuition revenue, total
education revenue, and full-time equivalent enroliments (FTE).? Its purpose is to help educators
and policymakers:

e know if state and local resources for higher education have kept pace with enroliment
growth and inflationary cost increases;

e assess trends in the share of educational funding paid by students; and

e compare the funding of each state’s higher education system to other states.

The national trends described below reflect the aggregation of data from 50 states. Individual
state data can vary significantly from the national average.

Overview of FY 2008 appropriations, enroliments, and tuition revenues

In FY 2008, state and local governments invested $85 billion in public higher education, about
$3 billion (constant dollars) more than in FY 2007, extending a three year recovery from the
2001 to 2005 recession period for some states, but with marginal to no impact in other states.

FY 2008 state and local support for public colleges and universities slightly outpaced the
combined increase in enrollment (2.2 percent) and inflation (2.9 percent) for the third
consecutive year. After accounting for enrollment growth and inflation, per student educational
appropriations in public colleges and universities grew to $7,044, an increase of 0.6 percent in
constant dollars above the previous year.

Despite three years of growth, appropriations per FTE are still lower in constant dollars
compared to a decade ago. While the rate of increase in tuition stabilized over the past two
years, tuition continues to account for about 36 percent of total educational revenues in public
colleges and universities.

An increase in the share of costs paid by students and families

The responsibility for funding higher education increasingly is being shifted to students. In 1998,
total educational revenues (in 2008 adjusted dollars) were approximately $11,000 per FTE,
essentially the same as in 2008. But in 2008 students paid $656 more than they did in 1998,
and state and local appropriations provided $514 less.

The trend toward students bearing more of the responsibility for funding higher education has
persisted for more than 25 years. In the early 1980s, the student share of higher education
funding was approximately 24 percent, with the state paying three-fourths. By 1998, the student
share rose to 31 percent, and 10 years later in 2008, it has risen to more than 36 percent. While

! Appendices A, B, C, and D show important state trends. Additional state detail can be found on the SHEEO web
site [http://www.sheeo.org/finance/shef-home.htm ].

? The complete State Higher Education Finance (SHEF) report for FY 2008 will be published in approximately six
weeks. The final report will likely reflect technical adjustments in a few states, but no material differences from-the
“early release” are anticipated.
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many factors are responsible for price increases in higher education, economic downturns are

strongly associated with shrinking state support, accelerated rates of enrollment growth, and
higher tuition increases.

Economic recessions intensify a fundamental problem

In 1999, Harold Hovey (a former state budget director in lllinois and Ohio and an expert in public
finance) projected that states would increasingly be unable to meet the public demand for higher
education in the first decade of the 21 century. He quite accurately projected that enroliment
demand would outpace the projected growth of state revenues. In addition, higher education
enrollments tend to grow most rapidly in recessions, when state revenues fall or fail to grow.
Observing trends in the 1980s and 1990s, Hovey wrote that higher education becomes the
“balance wheel” for state finance, declining faster than the rest of the state budget in recessions,
and then growing faster when state revenues recover.

As illustrated in Figure A, the recession beginning in 2001 led to a dramatic decrease in state
funding per student from FY 2001 to FY 2005 ($7,819 to a record low $6,438 per FTE) and an
equally dramatic increase in tuition per FTE ($3,223 to $3,673). Over this same time period,
total education revenue per FTE dropped from $11,042 to $10,111 in large part due to the
inability of state and local support to keep pace with rapid enrollment increases.

Figure A
Public FTE Enroliment, Educational Appropriations and Total Educational Revenue per
FTE, U.S,, Fiscal 1983-2008
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The partial recovery in state support between FY 2005 and FY 2008 helped return total
educational revenues per FTE to $11,037, roughly the level of funding available ten years ago.
But as noted above, students and their families still are carrying more of the load (Figure B).

Figure B
Net Tuition as a Percent of Public Higher Education Total Educational Revenues,
U.S., Fiscal 1983-2008
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A dreary forecast

The State Higher Education Finance report provides the earliest possible review of state and
local support, tuition revenue, and enroliment trends for the most recent fiscal year. All the
leading indicators, however, indicate that fiscal year 2008 is the last year of a short recovery.

State higher education appropriations for FY 2009 (Grapevine www.grapevine.ilstu.edu) grew
by only 1 percent nationally. Currently 65 percent of 23 states responding to a recent survey
have reported mid-year budget reductions below appropriations reported in the Grapevine
report, with some reductions as high as 9 percent. When all mid-year reductions are known, FY
2009 appropriations are likely to be lower than FY 2008 appropriations.

Enroliment demand continues. Enroliments grew by 2.2 percent in FY 2008, and 87 percent of
23 states responding to a recent survey have indicated continued growth in FY 2009, ranging
from 1.2 percent to 6.5 percent.

While the process of developing FY 2010 budgets is just beginning, the recession that began in
the last half of the 2008 calendar year is clearly affecting budgets for the next fiscal year. Early
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indications are that state budgets for higher education will be stable at best, with many states
projecting significant budget decreases.

Higher education — shared benefits, shared responsibilities

Education beyond high school clearly benefits both the individual and society. The benefits to
the student have been used to justify charging tuition. The benefits to society have justified
keeping tuition as low as possible. While it is impossible to quantify exactly how much students
and society benefit from higher education, it is clear that both stand to benefit more than ever
before in the knowledge-based economy of the 21 century.

In this context, the volatility of public support for higher education and the growing burden on
students and their families are serious concerns. The most important question for higher
education finance, however, is not who is paying how much. The most important question is
whether we are educating a sufficient number of citizens to be well-prepared for a productive
and successful life in the 21% century. Adequate support for a quality education and affordable
prices, especially for low and moderate income students, are needed to achieve that goal.
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Supporting Documents
Explanation of Key Terms

State and Local Support consists of state tax appropriations and local tax support plus
additional non-tax funds (e.g. lottery revenues) and funds appropriated to other state agencies
(e.g. fringe benefits), but destined for higher education.

Educational Appropriations is the term used for the state and local funds available for public
higher education operating expenses, excluding spending for research, agriculture, and medical
education and support to independent institutions and students. Funding for medical education
and major non-instructional purposes is excluded to improve the comparability of per student
funding among states.

Net Tuition Revenue is the gross amount of tuition and fees, less state and institutional
financial aid, tuition waivers or discounts, and medical student tuition and fees. It measures the
net tuition and fee resources available for instruction at public higher education institutions
excluding medical students. “Net tuition revenue’ generally reflects the share of total
instructional revenues received from students and their families, but it is incomplete as a
measure of the “net price” they pay for higher education.®

Total Educational Revenue is the sum of educational appropriations and net tuition revenue. It
measures the amount of revenue available to public institutions to support instruction excluding

medical students. (Very few public institutions have significant non-restricted revenue from gifts
and endowments to support instruction).

Full-Time Equivalent (FTE) Enroliment equates student credit hours to full-time, academic
year students, but excludes medical school enroliments. This measures enrollment growth
across the states and allows for analysis among states on revenues per FTE.

Adjustments

The State Higher Education Finance (SHEF) report employs three adjustments for purposes of
analysis: Cost of Living Adjustment (COLA) to account for differences among the states,
Enroliment Mix Index (EMI) to adjust for the different mix of enroliments and costs among
types of institutions across the states, and the Higher Education Cost Adjustment (HECA) to
adjust for inflation over time. More detailed information about each of these adjustments can be
found on the SHEEO website in the FY 2007 publication: [http:/Amww.sheeo.org/finance/shef-
home.htm].

® SHEF is not able to provide a measure of “net price,” the average total cost of attending a public institution, after
deducting assistance from federal, state, and institutional grants. Federal grant assistance (primarily from Pell Grants)
is not deducted from gross tuition revenues because non-tuition costs (room and board, transportation, books, and
incidentals) typically are $10,000 or more for students attending a public institution. For students with a very low
expected family contribution (most Pell recipients), federal grants plus a substantial contribution from part-time work
or loans will be required to pay non-tuition costs. Since 1999 the availability of federal tuition tax credits has helped
reduce “net price” for middle and lower-middle income students. While these tax credits have no impact on “net tuition
revenues” received by institutions, they do reduce the “net price” paid by students.
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abama
Alaska
Arizona
Arkansas
California
Colorado
Connecticut
Delaware
Florida
Georgia
Hawaii

Idaho

lllinois
Indiana

lowa

Kansas
Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada

New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Ohio
Oklahoma
Oregon
Pennsylvania
Rhode Island
South Carolina
South Dakota
Tennessee
Texas

Utah
Vermont
Virginia
Washington
West Virginia
Wisconsin
ry'\lya:)ming

Note: Fuil-ime equivalent enroiiment equales

180,335
16,840
170,930
78,940
346,144
137,682
55,727
27,401
403,535
222,203
29,993
40,937
341,197
178,920
96,706
100,435
113,583
137,610
26,913
161,140
114,154
320,533
156,973
99,503
148,155
33,431
64,441
42,013
27,027
166,289
67,591
436,396
241,175
29,759
322,011
118,153
102,238
277,287
24,730
127,873
20,564
158,340
631,994
84,598
15,324
223,817
195,074
62,026
184,019
21,077

-

Source: SHEEQ SHEF Early Release

182,504
18,656
221,180
103,369
,686,828
157,382
74,951
31,269
518,086
297,755
35,010
43,378
390,359
223,602
112,934
127,245
145,605
166,671
35,514
197,966
139,688
384,225
191,456
115,739
174,650
35,293
73,940
61,323
32,093
229,968
83,224
508,909
344,056
35,429
383,492
132,093
124,794
337,425
28,925
146,624
29,231
171,845
794,211
102,372
19,457
273,039
214,847
72,679
215,098

-

186,280
18,703
223,852
107,428
1,731,754
161,283
77,088
31,619
537,898
310,759
35,469
43,968
391,386
229,345
115,011
129,737
142,382
165,781
35,533
206,162
144,578
388,725
200,160
117,556
179,364
35,556
75,451
63,324
33,416
238,040
85,203
526,538
357,601
35,767
391,725
131,191
129,309
339,043
30,120
144,696
29,595
169,924
804,918
102,406
19,968
281,940
221,264
73,525
219,006
23,054

2.1%
0.3%
1.2%

- 3.9%

2.7%
2.5%
2.9%
1.1%
3.8%
4.4%
1.3%
1.4%
0.3%
2.6%
1.8%
2.0%
-2.2%
-0.5%
0.1%
4.1%
3.5%
1.2%
4.5%
1.6%
2.7%
0.7%
2.0%
3.3%
4.1%
3.5%
2.4%
3.5%
3.9%
1.0%
2.1%
-0.7%
3.6%
0.5%
4.1%
-1.3%
1.2%
-1.1%
1.3%
0.0%
2.6%
3.3%
3.0%
1.2%
1.8%
2.1%




abama
Alaska
Arizona
Arkansas
California
Colorado
Connecticut
Delaware
Florida
Georgia
Hawaii
Idaho
Illinois
Indiana
lowa
Kansas
Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada
New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Ohio
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7,213
11,931
7,149
7,503
7,289
3,676
8,445
6,196
7,159
8,974
8,484
8,022
7,128
4,941
5,889
5,791
7,884
7,271
5,957
7,789
7,561
5,509
6,045
6,411
6,434
4,513
7,539
8,992
2,763
7,362
8,582
8,363
9,158
4,863
4,602
7,583
5,050
5,379
5,381
6,698
4708
7,347
8,532
5,942
2,413
6,012
6,931
5133
6,232
15,136

8,012

12,173

7,543
7,755
7,262
3,801
8,766
6,130
6,868
8,833
8,890
8,453
7,377
4,869
6,071
5,796
8,431
8,245
6,146
7,831
7,381
5,310
6,132
7,164
6,225
5,042
7,487
8,834
2,730
7,170
9,473
8,328
9,469
5,533
4,563
7,890
5311
5315
4,863
7,126
5,025
7677
7,934
6,552
2,143
5,759
7,051
6,392
6,466

14,705

11.1%
2.0%
5.5%
3.4%
-0.4%
3.4%
3.8%
-1.1%
-4.1%
-1.6%
4.8%
5.4%
3.5%
-1.5%
3.1%
0.1%
6.9%
13.4%
3.2%
0.5%
-2.4%
-3.6%
1.4%
11.7%
-3.3%
11.7%
-0.7%
-1.8%
-1.2%
-2.6%
10.4%
-0.4%
3.4%
13.8%
-0.9%
4.0%
5.2%
-1.2%
-9.6%
6.4%
6.7%
4.5%
-7.0%
10.3%
-11.2%
-4.2%
1.7%
24.5%
3.8%
-2.8%

easure state and local Support available for pub.'rcir education

114

1.73
1.07
1.10
1.03
0.54
1.24
0.87
0.98
1.25
1.26
1.20
1.05
0.69
0.86
0.82
1.20
147
0.87
1.1
1.05
0.75
0.87
1.02
0.88
0.72
1.06
1.25
0.39
1.02
1.34
1.18
1.34
0.79
0.65
1.12
0.75
0.75
0.69
1.01
0.71
1.09
1.13
0.93
0.30
0.82
1.00
0.91
0.92
2.09

36.7%
13.8%
7.8%
-1.0%
-11.1%
-22.9%
-71%
-0.5%
-5.6%
-11.2%
1.1%
9.5%
-10.9%
-22.6%
-28.0%
-16.8%
0.7%
40.5%
-22.4%
15.2%
-13.5%
-27.2%
-29.2%
-6.5%
-25.8%
1.1%
8.2%
2.8%
-21.4%
-24.1%
19.9%
22.4%
-11.3%
-12.8%
-30.1%
-3.7%
-13.5%
-20.7%
-16.2%
9.6%
-16.1%
15.9%
2.3%
1.5%
-6.5%
-4.6%
1.2%
27.5%
-17.2%
27.8%

s ; operating expenses and
excludes appropriations for independent institutions, financial aid for students attending independent institutions, and research.

Note: Adjustment factors, to amrive at constant dollar figures, include Cost of Living Adjustment (COLA), Enrollment Mix Index (EMI),
and Higher Education Cost Adjustment (HECA).The Cost of Living Adjustment (COLA) is not a measure of inflation over time.

Source: SHEEO SHEF Early Release



Alabama
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Arizona
Arkansas
California
Colorado
Connecticut
Delaware
Florida
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Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
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Montana
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Nevada
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New Jersey
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New York
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Oklahoma
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South Carolina
South Dakota
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Texas

Utah

Vermont
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Washington
West Virginia
Wisconsin
Wyoming
u

Note: Net Tuition Revenue is calculated by faking the gross amount of tuition and fees,

OO BN RN AP OIRRA NN DO AR NDDLDAND DAL PDDDODADBADOD

3,181
3,089
3,951
1,422
4,218
4,399
8,047
2,101
3,036
1,853
1,957
2,084
4,318
4,439
3,074
3,611
3,661
4,882
4,492
3,861
5,672
3,350
2,766
3,333
3,925
2,945
2,184
7.178
4,606

873
3,367
2,422
2,949
4,763
1,504
3,494
6,356
4,996
4,963
4,742
3,250
3,427
2,406
9,435
4,184
2,424
3,993
3,400

PBARA DN AN ARNPL AR AR AL PO APRHA AN AP OO PO NN PO PP

3,884
4,591
3,896
1,483
4,650
5,572
9,400
2,313
2,072
2,288
2,421
2,992
5,536
5618
3,968
6,078
2,884
5,649
6,488
5,079
6,831
4,974
3,739
4,022
5,069
3,406
1,796
6,570
5,886
1,276
3,536
2,700
4,048
5,461
3,426
4,748
6,770
6,547
5,939
5,414
3,707
4,164
3,073
8,972
4,941
2,268
4,801
3,932

waivers or discounts, and medical student tuition and fees.

Note: Adjustment factors, to arrive at constant dollar figures, include Cost of Living Adjustment (COLA), Enroliment Mix Index (EMI),
and Higher Education Cost Adjustment (HECA).The Cost of Living Adjustment (COLA) is not a measure of inflation over time.

Source: SHEEQ SHEF Early Release
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5,515
4,103
4,847
3,922
1,423
5,145
5,697
9,388
2,221
2,205
2,469
2,158
3,107
5,540
5,661
4,095
6,749
2,637
6,014
6,315
4,923
7,261
4,971
3,904
4,089
4,956
3,800
1,916
5,594
6,059
1,531
3,426
2,637
4,231
5,355
3,634
4,691
7,068
6,911
6,086
5,648
3,841
4,332
2,945
9,349
5,206
2,434
4,949
3,863

5.6%
5.6%
0.7%
-4.1%
10.6%
2.2%
-0.1%
-4.0%
6.4%
7.9%
-10.9%
3.8%
0.1%
0.8%
3.2%
11.0%
-8.6%
6.5%
-2.7%
-3.1%
6.3%
-0.1%
4.4%
1.2%
-2.2%
11.6%
6.7%
-14.9%
2.9%
20.0%
-3.1%
-2.3%
4.5%
-1.9%
6.1%
-1.2%
4.4%
5.6%
2.5%
4.3%
3.6%
4.0%
-4.2%
4.2%
5.4%
7.3%
3.1%
-1.8%

0.66
1.51

less state and institutional financial aid, tuition



Alabama $ 9690 $ 12,844 % 13,527 5.3% 1.23 39.6%
Alaska 3 13,877 % 15,815 $ 16,276 2.9% 1.47 17.3%
Arizona $ 10,088 § 11,740 $ 12,391 5.5% 1.12 22.8%
Arkansas $ 11,781 § 11,399 $ 11,677 2.4% 1.06 -0.9%
California $ 9,593 $§ 8,772 $ 8,684 -1.0% 0.79 -9.5%
Colorado $ 9,150 $ 8,326 $ 8,946 7.4% 0.81 -2.2%
Connecticut $ 13835 $ 14,016 $ 14,463 3.2% 1.31 4.5%
Delaware 3 14,207 $ 15,596 $ 15,518 -0.5% 1.41 9.2%
Florida $ 9377 $ 9,472 § 9,089 -4.0% 0.82 -3.1%
Georgia $ 12985 § 11,046 $ 11,037 -0.1% 1.00 -15.0%
Hawaii $ 10,644 $ 10,772 § 11,359 5.5% 1.03 6.7%
Idaho $ 9,680 $ 10,443 $ 10,611 1.6% 0.96 9.6%
lllinois 3 10,360 $ 10,120 $ 10,484 3.6% 0.95 1.2%
Indiana $ 10,612 § 10477 $ 10,409 -0.7% 0.94 -1.9%
lowa $ 12,873 $ 11,508 $ 11,732 1.9% 1.06 -8.9%
Kansas 3 10,042 $ 9,759 $ 9,891 1.3% 0.90 -1.5%
Kentucky $ 11,984 $ 13,962 $ 15,180 8.7% 1.38 26.7%
Louisiana $ 9,528 $ 10,155 % 10,882 7.2% 0.99 14.2%
Maine $ 12,800 $ 11606 $ 12,160 4.8% 1.10 -5.0%
Maryland $ 11,289 § 14,277 & 14,146 -0.9% 1.28 25.3%
Massachusetts 3 12,395 §$ 12,640 $ 12,304 -2.7% 1.11 -0.7%
Michigan $ 12,965 $ 12,340 % 12,570 1.9% 1.14 -3.0%
Minnesota $ 12,015 $ 11,020 $ 11,103 0.8% 1.01 -7.6%
Mississippi $ 10,428 $ 10,150 $ 11,068 9.0% 1.00 6.1%
Missouri 3 1,719 $ 10,456 $ 10,294 -1.6% 0.93 -12.2%
Montana 3 8911 $ 9,582 $ 9,998 4.3% 0.91 12.2%
Nebraska $ 9,864 $ 10,944 3 11,287 3.1% 1.02 14.4%
Nevada 3 10,778 $ 10,787 $ 10,750 -0.3% 0.97 -0.3%
New Hampshire $ 10,652 $ 9,333 % 8,324 -10.8% 0.75 -21.9%
New Jersey 3 14,052 §$ 13,247 § 13,229 -0.1% 1.20 -5.9%
New Mexico $ 8,777 3 9,858 $ 11,004 11.6% 1.00 25.4%
New York 3 10,168 $ 11,899 $ 11,754 -1.2% 1.07 15.6%
North Carolina $ 13,093 §$ 11,858 $ 12,106 21% 1.10 -7.5%
North Dakota $ 9292 § 8911 % 9,764 9.6% 0.88 5.1%
Ohio 3 11,289 $ 10,063 $ 9,918 -1.4% 0.90 -12.1%
Oklahoma $ 9700 3% 11,008 $ 11,523 4.7% 1.04 18.8%
Oregon $ 9,630 $ 9,799 3 10,002 2.1% 0.91 3.9%
Pennsylvania 3 13,058 $ 12,148 $ 12,383 1.9% 1.12 -5.2%
Rhode Island 3 10,801 § 11,928 $ 11,774 -1.3% 1.07 9.0%
South Carolina $ 11,464 $ 12,638 $ 13,212 4.5% 1.20 15.2%
South Dakota $ 10,731  § 10,122 $ 10,673 5.4% 0.97 -0.5%
Tennessee $ 9,871 § 11,054 % 11,518 4.2% 1.04 16.7%
Texas $ 11,179 $ 12696 §$ 12,266 -3.4% 1.1 9.7%
Utah $ 8,863 $ 9,015 $ 9,497 5.3% 0.86 7.2%
Vermont $ 11,727 % 11,385 $ 11,492 0.9% 1.04 -2.0%
Virginia 3 10,220 $ 10,953 $ 10,966 0.1% 0.99 7.3%
Washington $ 9,388 $ 9,200 $ 9,485 3.1% 0.86 1.0%
West Virginia $ 9,005 $ 9,934 $ 11,341 14.2% 1.03 25.9%
Wisconsin $ 11,206 $ 10,164 $ 10,329 1.6% 0.94 -7.8%
Wyoming $ 14,447 $ 17,386 $ 16,904 -2.8% 1.53 17.0%
1) 3 939 0. 9% 3%

Note: Total Educational Reven is the sum of educona.f appmpnaﬂo and net tuition.

Note: Adjustment factors, to ammive at constant dollar figures, include Cost of Living Adjustment (COLA), Enroliment Mix Index (EMI),
and Higher Education Cost Adjustment (HECA). The Cost of Living Adjustment (COLA) is not a measure of inflation over time.

Source: SHEEO SHEF Early Release



aseajay AUET 4JHS OFFHS @9.n0s

‘8661 U] 8Je/dwoou) 5q Aew pue £864 Ul papodal jou suopnsut sjeaud Buipusye sjuapn)s pue suoyngsur juspuadapul o} ple 1of ejeq (g)
‘SJUBLLYJOIUS [OOYOS JEOIPaLL S8pNjoXa JusLwjous T (1)

%20

%19

%l'9

%8S

%6°L
%001

%2 9¢
§.2°'296'509'SL1L
6vz'vez'eze’Ly
szo‘slLLiL'eL
8.2°985°20Z L1
L6E°L9EFHO'8

90¥ 2065669,
£08°692°086'¥8

W B B w»

%0°9¢
506°270°1.56°801
hwm.nmw.vow.mn
886V 9VL 69

286'99.°18¢°0L

L98°LL¥ELEY

£5r'86.718'2L

| 0ze'orz'ezL 08

L

R d

¥ B B »n

%1Te
119'692'509°58
£65°1E8°25V L2

YZL'8eY'esL 8s

8lz'0Le'c9v's
62€79LCLEQ
£L0%86°LP2"L9
Z0v'8¥L5L9'L9

iod 1

@ B B »n

sojoN
£20'66. %€ $ 68G'60€'8E $ 6¥8°2L€°1E B ¢ suopnysuj oJejs Jo InQ buipuay Sjuspnis of piy
%LZT  G9Z'LL9'l0eT  $ L/8%E0'092'7 $ 989°00L6Z6°L $ 0F0'LS0'96 $ suopmsul Juspuadapul Bulpualy sjuspnjs o} ply
%ST  098'%2S'F6Z $ €zEB0r'L8C $ 86Z'PrG'Goe $ 0005r8°02 8 sjuel) bupetedo
%LT  SZL'9EL‘T09T  $ 00T'eri'ivS'T ¢ vEE'YP9'06L'Z  §  0V0'968°9LL $ [z SUonNMISUl €} Jo Ino pue Juapuadapul oy poddns ajeyg

anuaAay [euocieanpy [eJo] JO % B Se uoning jeN

%9°0¢ %S'€C

[a+0] enuaaay jeuonyeanp3 [e}oL

060°€55'759'59 ¢ 000°009°L0£'9Z  $

uoniny 3o [al

060'S/L°0LL'0Z  § 000°00¥'TLL9  $

[g-v] suonendosdde jeuoneonpz [2]

000'8.8v¥S‘'sy  $ 000°002'62L0Z $
rLo‘18egse’s ¢ 000‘000'%LZ'Y  § (W) 1ea1pay - aimyjnauby - Yyoreasay [q]
9G¥°L/E'CESY  § 0000002468t  § [eoo]
866/8¢€'696'6y § 0000009¥8°2Z $ oJEIS
$ $ uoneanpg 1ayBiy Jjqnd 1o Moddng [evoT pue ajels [vl

¥10°652'206'€S ooa.oc.ﬂ.nav..vm

ueul] uopeanp3 Jaybiy

8002 oseajay Ajte3 J3HS OITHS

9 9|qel



