TENNESSEE STATE FUNDING BOARD
November 20, 2017
12:30 p.m./W.R. Snodgrass TN Tower — (Nashville Room-3 Floor)

AGENDA

1. Call Meeting to order
2. Approval of State Funding Board Minutes from September 8, 2017.
3. Presentation of Report for October Revenues: Commissioner Larry Martin, Finance and Administration
4. Revenue Estimating Presentations:
Presenters:

Mr. Lee Jones, Vice President and Regional Executive
Federal Reserve Bank of Atlanta, Nashville Office

Dr. William Fox, Professor of Economics
Boyd Center for Business and Economic Research, UT

Dr. Jon L. Smith, Director
Bureau of Business and Economic Research, ETSU
Dr. Joseph Newhard, Assistant Professor of Economics, ETSU

Commissioner David Gerregano, Department of Revenue, State of
Tennessee Mr. Kirk Johnson, Director of Research
Dr. Michael House, Staff Economist

Ms. Krista Lee, Director, Fiscal Review Committee, State of Tennessee Mr.
Bojan Savic, Chief Economist

5. Lottery Revenue Estimating Presentations:

Ms. Krista Lee, Director, Fiscal Review Committee, State of Tennessee
Mr. Bojan Savic, Chief Economist

Tennessee State Lottery Corporation:
Ms. Rebecca Hargrove, President & CEO
Mr. Andy Davis, Chief Financial and Technology Officer

Mr. Tim Phelps, Associate Executive Director for Grant and Scholarship
Programs, Tennessee Student Assistance Corporation (TSAC)

6. Request to the Board for consideration for program funding for the fiscal year 2017-2018 from Net Lottery
Proceeds pursuant to Tennessee Code Annotated Section 4-51-111(c)(2)(B)



7. Report from the Department of Economic and Community Development (ECD) for approval of funding
for the following projects:

e American Lebanese Syrian Associated Charities (“ALSAC”) and St. Jude Children’s Research
Hospital (“St. Jude”) — Memphis (Shelby County)
FastTrack Economic Development Grant $24,000,000

e Nokian Tyres U.S. Operations LLC — Dayton (Rhea County)
FastTrack Job Training Grant $ 6,435,000

e Granges Americas Inc. — Huntingdon (Carroll County)
FastTrack Economic Development Grant $ 1,375,000

e Granges Americas Inc. — Huntingdon (Carroll County)
FastTrack Economic Development Grant $ 1,500,000

e Volkswagen Group of America Chattanooga Operations, LLC — Chattanooga (Hamilton County)
FastTrack Job Training Grant $12,000,000

e Amazon dedc, LLC - Memphis (Shelby County)
FastTrack Economic Development Grant $ 3,000,000

e Shaw Industries Group, Inc. — Decatur (Meigs County)
FastTrack Economic Development Grant $ 1,500,000

Recess (To Reconvene November 27, 2017, at 1:00 p.m./W.R. Snodgrass TN Tower — Nashville Room-3™ Floor)



TENNESSEE STATE FUNDING BOARD
September 8, 2017

The Tennessee State Funding Board (the “Board”) met on Friday, September 8, 2017, at 2:00 p.m., in the
Tennessee State Capitol, Ground Floor, Executive Conference Room, Nashville, Tennessee. The Honorable
Justin Wilson, Comptroller, was present and presided over the meeting.

The following members were also present:

The Honorable Tre Hargett, Secretary of the State of Tennessee
The Honorable David Lillard, State Treasurer

The following members were absent:

The Honorable Bill Haslam, Governor
Commissioner Larry Martin, Department of Finance and Administration

Seeing a physical quorum present, Mr. Wilson called the meeting to order and asked for approval of the
minutes from the August 17,2017 meeting. Mr. Lillard made a motion to approve the minutes. Mr. Hargett
seconded the motion, and it was unanimously approved.

Mr. Wilson then recognized Mr. Bob Rolfe, Commissioner of Tennessee Department of Economic and
Community Development (“ECD”), to present FastTrack projects for consideration and Mr. Paul
VanderMeer, Senior Advisor for Fiscal Policy, ECD, to present the “FastTrack Report to State Funding
Board” (the “Report”). Mr. VanderMeer reported that, as of the date of the last Board meeting on August
17,2017, the FastTrack balance was $244,893,387.42. Since that time, $2,131,173.00 in new grants had
been approved and $142,113.45 in funds were spent on FastTrack administrative expenses, which resulted
in an adjusted FastTrack balance available for funding grants and loans of $242,620,100.97 as of the date
of the Report. Mr. VanderMeer reported that commitments had been made in the amount of
$195,160,870.93, resulting in an uncommitted FastTrack balance of $47,459,230.04. Mr. VanderMeer
reported that the projects to be considered at this meeting totaled $5,520,000.00, and if these projects were
approved, the uncommitted balance would be $41,939,230.04 and the total commitments would be
$200,680,870.93, which represented 82.7% of the FastTrack balance.

Mr. Rolfe stated that the projects were being presented to the Board because state law required that
FastTrack projects in amounts exceeding $750,000.00 per eligible business within any three-year period be
reviewed and approved by the Board. Mr. Rolfe then presented the following FastTrack projects:

e Tyson Farms, Inc. — Union City (Obion County)
FastTrack Economic Development Grant $3,000,000.00

e Monogram Refrigeration, LLC — Selmer (McNairy County)
FastTrack Economic Development Grant $2,520,000.00

The Board received in their packets signed letters, FastTrack checklists, and incentive acceptance forms
signed by Mr. Rolfe. Mr. Wilson inquired if the information provided in the ECD packets was true and
correct and Mr. Rolfe responded affirmatively. Mr. Wilson also inquired if the companies that have signed
the incentive acceptance forms fully understood the agreements and Mr. Rolfe responded affirmatively.
Treasurer Lillard made a motion to approve the FastTrack projects that were presented. Mr. Hargett
seconded the motion, and it was unanimously approved.



After requesting other business and hearing none, Mr. Wilson adjourned the meeting.

Approved on this day of 2017.

Respectfully submitted,

Sandra Thompson
Assistant Secretary



TN Department of
Finance &

_Administration
FOR IMMEDIATE RELEASE CONTACT: Lola Potter
Thursday, November 16, 2017 OFFICE: 615-532-8560

OCTOBER REVENUES

NASHVILLE, Tenn. - Tennessee revenues for October exceeded revenues from the same month a year
ago, but were marginally less than the budgeted estimate. Finance and Administration Commissioner Larry
Martin reported today that October revenues were $1.0 billion, which is $31.1 million more than October
of last year and $1.3 million less than the budgeted estimate. The growth rate for October was 3.16%.

“All in all, October revenue results were mixed. Sales taxes, our best economic indicator, grew at a
relatively modest rate while corporate revenues, realized from our franchise and excise taxes, recorded
negative growth,” Martin said. “This is not alarming and is a normal occurrence in Tennessee’s business
tax cycle. October is the month when corporate calendar year filers that filed a six month due date
extension are allowed to request a refund. Itis also the month in which corporations reconcile their books
relative to their actual tax obligation.

“While our revenue trends continue to reflect moderate growth, we must proceed cautiously, and closely
monitor our revenue and expenditure patterns for the balance of this fiscal year. We are committed to
keeping Tennessee's budget balanced.”

On an accrual basis, October is the third month in the 2017-2018 fiscal year.

General fund revenues for October were $8.7 million less than the budgeted estimate, and the four other
funds that share in state tax revenues were $7.4 million more than the budgeted estimates.

Sales tax revenues were $4.2 million more than the estimate for October. The October growth rate was
2.62%. The year-to-date growth rate was positive 3.51%.

Franchise and excise combined revenues for October were $48.6 million which is $13.8 million less than
the budgeted estimate of $62.4 million. The growth rate for October was negative 26.58%. The year-to-
date growth rate was negative 6.03%.

Gasoline and motor fuel revenues increased by 36.82% and they were $7.9 million more than the
budgeted estimate of $90.3 million.

Motor Vehicle Registration revenues increased by 7.93% and they were $0.5 million less than the October
estimate.

Tobacco tax revenues for the month were comparative to the budgeted estimate.

- MORE -

Finance & Administration Communications ¢
312 Rosa Parks Ave #20 « Nashville, TN 37243
www.tn.gov/finance
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Privilege tax revenues were $2.0 million more than the budgeted estimate of $29.6 million.
Inheritance and Estate taxes were $1.2 million more than the October estimate.
Business tax revenues were $0.1 million less than the October estimate.
Hall income taxes were $2.7 million less than the October estimate.
All other tax revenues exceeded estimates by a net of $0.5 million.
Year-to-date revenues for three months were $42.7 million more than the budgeted estimate. The general
fund exceeded estimates by $21.4 million and the four other funds that share in state tax revenues
exceeded estimates by $21.3 million.
The budgeted revenue estimates for 2017-2018 are based on the State Funding Board's consensus
recommendation of November 29, 2016 and adopted by the first session of the 110th General Assembly in
May 2017. Also incorporated in the estimates are any changes in revenue enacted during the 2017 session

of the General Assembly. These estimates are available on the state’'s website at
http://www.tn.gov/finance/article/fa-budget-rev.

it
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Table 1
Revenue Collections by Fund

October
2017-2018
2017 2016 2017
Fund Actual Budgeted B/(W) Percent Actual B/(W) Percent

General Fund $804,024,000 $812,765,000 ($8,741,000) -1.08% $818,924,000  ($14,900,000) -1.82%
Highway Fund 77,182,000 72,823,000 4,359,000 5.99% 56,598,000 20,584,000 36.37%
Sinking Fund 30,333,000 30,334,000 (1,000) 0.00% 34,201,000 (3,868,000) -11.31%
City & County Fund 82,543,000 79,453,000 3,090,000 3.89% 70,007,000 12,536,000 17.91%
Earmarked Fund 20,333,000 20,333,000 0 0.00% 3,582,000 16,751,000  467.64%

Total $1,014,415,000 $1,015,708,000 ($1,293,000) -0.13% $983,312,000 $31,103,000 3.16%

Revenue Collections by Tax
October
2017-2018
2017 2016 2017
Tax Source Actual Budgeted B/(W) Percent Actual B/(W) Percent

Franchise & Excise $48,622,000 $62,445,000 ($13,823,000) -22.14% $66,226,000 ($17,604,000) -26.58%
Income 1,326,000 3,982,000 (2,656,000) -66.70% 4,655,000 (3,329,000) -71.51%
Inheritance & Estate 1,501,000 266,000 1,235,000  464.29% (485,000) 1,986,000 -409.48%
Gasoline 72,266,000 63,819,000 8,447,000 13.24% 49,470,000 22,796,000 46.08%
Petroleum Special 5,932,000 5,490,000 442,000 8.05% 5,262,000 670,000 12.73%
Tobacco 22,751,000 22,756,000 (5,000) -0.02% 22,686,000 65,000 0.29%
Beer 1,405,000 1,514,000 (109,000) -7.20% 1,540,000 (135,000) -8.77%
Motor Vehicle Registration 23,802,000 24,332,000 (530,000) -2.18% 22,054,000 1,748,000 7.93%
Motor Vehicle Title 1,849,000 2,088,000 (239,000) -11.45% 2,022,000 (173,000) -8.56%
Mixed Drink 9,721,000 8,773,000 948,000 10.81% 8,371,000 1,350,000 16.13%
Business 6,009,000 6,062,000 (53,000) -0.87% 5,207,000 802,000 15.40%
Privilege 31,574,000 29,613,000 1,961,000 6.62% 30,766,000 808,000 2.63%
Gross Receipts 115,000 14,000 101,000 721.43% 17,000 98,000 576.47%
TVA - In Lieu of Tax Payments 28,084,000 28,164,000 (80,000) -0.28% 27,827,000 257,000 0.92%
Alcoholic Beverage 5,372,000 5,600,000 (228,000) -4.07% 5,383,000 (11,000) -0.20%
Sales and Use 733,842,000 729,626,000 4,216,000 0.58% 715,111,000 18,731,000 2.62%
Motor Vehicle Fuel 20,070,000 21,030,000 (960,000) -4.56% 17,093,000 2,977,000 17.42%
Severance 170,000 128,000 42,000 32.81% 104,000 66,000 63.46%
Coin-operated Amusement 4,000 6,000 (2,000) -33.33% 3,000 1,000 33.33%
Unauthorized Substance 0 0 0 NA 0 0 NA

Total $1,014,415,000 $1,015,708,000 ($1,293,000) -0.13% $983,312,000 $31,103,000 3.16%




Table 2
Revenue Collections by Fund
Year-to-Date
August - October

2017-2018
2017 - 2018 2016-2017 2017-2018
Fund Actual Budgeted B/(W) Percent Actual B/(W) Percent

General Fund $2,659,890,000 $2,638,518,000 $21,372,000 0.81% $2,671,751,000 ($11,861,000) -0.44%
Highway Fund 232,572,000 218,364,000 14,208,000 6.51% 179,121,000 53,451,000 29.84%
Sinking Fund 90,952,000 90,905,000 47,000 0.05% 102,290,000 (11,338,000) -11.08%
City & County Fund 324,451,000 317,420,000 7,031,000 2.22% 279,656,000 44,795,000 16.02%
Earmarked Fund 47,666,000 47,666,000 0 0.00% 10,749,000 36,917,000  343.45%

Total $3,355,531,000 $3,312,873,000 $42,658,000 1.29% $3,243,567,000 $111,964,000 3.45%

Revenue Collections by Tax
Year-to-Date
August - October
2017-2018
2017 - 2018 2016-2017 2017-2018
Tax Source Actual Budgeted B/(W) Percent Actual B/(W) Percent

Franchise & Excise $482,188,000 $472,226,000 $9,962,000 2.11% $513,139,000 ($30,951,000) -6.03%
Income 3,120,000 6,358,000 (3,238,000) -50.93% 4,006,000 (886,000) -22.12%
Inheritance & Estate 2,187,000 1,065,000 1,122,000 105.35% 8,142,000 (5,955,000) -73.14%
Gasoline 217,044,000 200,674,000 16,370,000 8.16% 164,944,000 52,100,000 31.59%
Petroleum Special 18,041,000 17,112,000 929,000 5.43% 16,975,000 1,066,000 6.28%
Tobacco 68,093,000 66,627,000 1,466,000 2.20% 66,705,000 1,388,000 2.08%
Beer 4,600,000 4,630,000 (30,000) -0.65% 4,746,000 (146,000) -3.08%
Motor Vehicle Registration 75,272,000 73,133,000 2,139,000 2.92% 66,003,000 9,269,000 14.04%
Motor Vehicle Title 5,831,000 6,095,000 (264,000) -4.33% 6,115,000 (284,000) -4.64%
Mixed Drink 28,057,000 26,477,000 1,580,000 5.97% 25,183,000 2,874,000 11.41%
Business 15,616,000 15,131,000 485,000 3.21% 17,306,000 (1,690,000) -9.77%
Privilege 84,973,000 82,074,000 2,899,000 3.53% 79,330,000 5,643,000 7.11%
Gross Receipts 10,033,000 13,026,000 (2,993,000) -22.98% 14,374,000 (4,341,000) -30.20%
TVA - In Lieu of Tax Payments 90,545,000 91,526,000 (981,000) -1.07% 91,739,000 (1,194,000) -1.30%
Alcoholic Beverage 15,517,000 16,117,000 (600,000) -3.72% 15,320,000 197,000 1.29%
Sales and Use 2,177,493,000  2,164,796,000 12,697,000 0.59% 2,103,627,000 73,866,000 3.51%
Motor Vehicle Fuel 56,577,000 55,372,000 1,205,000 2.18% 45,556,000 11,021,000 24.19%
Severance 303,000 387,000 (84,000) -21.71% 332,000 (29,000) -8.73%
Coin-operated Amusement 41,000 47,000 (6,000) -12.77% 25,000 16,000 64.00%
Unauthorized Substance 0 0 0 NA 0 0 NA

Total $3,355,531,000 $3,312,873,000 $42,658,000 1.29% $3,243,567,000 $111,964,000 3.45%
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The Economy

An Overview






Contributions to Real GDP Growth
quarterly, percent, seasonally adjusted annualized rate
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Labor Markets



Payroll Employment Growth
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Unemployment Rate
monthly, percent, seasonally adjusted
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Civilian Unemployment Rate (U3)
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Source: Bureau of Labor Statistics, Haver Analytics through October 2017



Measures of Labor Utilization
percent, monthly

- m Part-time for economic reasons (PTER)

m Marginally Attached
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Number of Workers per Job Opening

(# of unemployed persons + # marginally attached / total # of job openings)

2000-07 average
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Sources: Job Openings and Labor Turnover Survey, BLS; Haver Analytics through August 2017






Tennessee Payroll Employment

September 2017

Thousands,seasonally-adjusted
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Employment Momentum by Industry: Tennessee

September 2017
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Measures of Wage Growth
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Measures of Wage Growth
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Consumer Activity



University of Michigan Consumer Sentiment Index
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Consumers; Haver Analytics through October 2017
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Real Personal Consumption Expenditures
percent
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Retail Sales
year-over-year percent change, seasonally adjusted

—Total Retail Sales: October 2017=4.6
——Core Retail Sales (ex auto, gas & bldg materials): October 2017=3.4
——Retail Sales ex Autos: October 2017=4.3
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Source: U.S. Census Bureau/Haver Analytics throuah October 2017 18
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U.S. House Prices U.S. Single Family Homes Sales

monthly index, year-over-year percent change 12-month moving average, thousands
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Business Activity



The Dollar and the Manufacturing Sector
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ISM Non-Manufacturing Index

Seasonally Adjusted

50 or greater indicates expansion, less than 50 indicates contraction
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Inflation

Interest Rates



Personal Consumption Expenditure (PCE) Price Index

year-over-year percent change, monthly
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The Outlook



* |In determining the timing and size of future adjustments to
the target range for the federal funds rate, the FOMC will
assess realized and expected economic conditions
relative to its objectives of maximum employment and 2
percent inflation.

» This assessment will take into account a wide range of
information, including:
» Labor market measures
» Inflation pressures and expectations
» Readings on financial and international developments

29



 “...areasonable economic forecast for the foreseeable future
Is more of the same: GDP growth continuing a bit above 2
percent, the unemployment rate in the low 4s, and modest
increases in real wage growth.”

» “Under my baseline scenario, | think it will be appropriate for
interest rates to rise gradually over the next couple of years,
as our policy position is still very accommodating rather than
neutral. How gradual that pace will be depends on the
strength of the incoming macroeconomic data and what it
implies for the economic outlook.”

Atlanta Fed President Raphael Bostic, November 14, 2017
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Tennessee contacts are mostly optimistic, with expectations
for slow and steady growth over the coming year.

Transportation contacts are citing strong activity with a
rebound in freight demand from a two year slump.

Tourism and hospitality contacts continue to cite robust
activity.

With historically low unemployment rates, we’re increasingly
hearing reports of a tightening labor market, especially from
those in the construction industry.

The business environment is very competitive, and most firms
report having limited pricing power. As a result, businesses
are continuing to focus on cost containment and efficiency
enhancements to maintain and improve margins.
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		Column1		Residential Fixed Investment		Housing Starts																LEVEL						% CHG, SAAR

		00q3		-6.1		-19.3																IFRER		HUSPS				IFRER		HUSPS

		00q4		0.4		11.2								1989.1		89.1		89q1		89Q1		473.32		1.49				-3.78		-15.05

		01q1		1.7		16.8								1989.2		89.2		89q2		89Q2		458.51		1.36				-11.93		-31.35

		01q2		6.3		6.4								1989.3		89.3		89q3		89Q3		456.40		1.35				-1.82		-2.82

		01q3		2.5		-7.2								1989.4		89.4		89q4		89Q4		446.75		1.34				-8.22		-2.55

		01q4		-2.5		-7.2								1990.1		90.1		90q1		90Q1		450.67		1.43				3.59		29.16

		02q1		13.8		45.1								1990.2		90.2		90q2		90Q2		432.91		1.21				-14.87		-47.71

		02q2		10.3		-7.2								1990.3		90.3		90q3		90Q3		409.59		1.13				-19.85		-23.99

		02q3		1.2		1.5								1990.4		90.4		90q4		90Q4		386.00		1.04				-21.18		-28.02

		02q4		7.4		7.8								1991.1		91.1		91q1		91Q1		365.59		0.89				-19.50		-45.79

		03q1		7.5		1.5								1991.2		91.2		91q2		91Q2		376.81		1.01				12.86		63.06

		03q2		6.5		4.1								1991.3		91.3		91q3		91Q3		389.53		1.04				14.19		12.99

		03q3		25.0		34.8								1991.4		91.4		91q4		91Q4		397.27		1.09				8.13		18.27

		03q4		12.4		34.7								1992.1		92.1		92q1		92Q1		419.96		1.24				24.90		69.89

		04q1		4.8		-21.1								1992.2		92.2		92q2		92Q2		434.32		1.15				14.39		-25.57

		04q2		13.4		4.0								1992.3		92.3		92q3		92Q3		434.39		1.18				0.15		11.20

		04q3		2.9		8.4								1992.4		92.4		92q4		92Q4		450.93		1.23				16.15		15.97

		04q4		5.6		-2.3								1993.1		93.1		93q1		93Q1		451.27		1.17				0.26		-18.34

		05q1		9.8		23.5								1993.2		93.2		93q2		93Q2		457.29		1.27				5.45		38.18

		05q2		7.6		-3.9								1993.3		93.3		93q3		93Q3		474.37		1.30				15.86		10.84

		05q3		4.5		9.8								1993.4		93.4		93q4		93Q4		498.83		1.43				22.19		48.37

		05q4		-0.9		-5.8								1994.1		94.1		94q1		94Q1		506.34		1.39				6.17		-11.38

		06q1		-3.7		10.4								1994.2		94.2		94q2		94Q2		522.72		1.47				13.63		23.60

		06q2		-18.6		-41.4								1994.3		94.3		94q3		94Q3		515.05		1.45				-5.75		-3.32

		06q3		-20.5		-29.1								1994.4		94.4		94q4		94Q4		507.10		1.47				-6.02		4.95

		06q4		-17.4		-27.7								1995.1		95.1		95q1		95Q1		495.61		1.32				-8.81		-34.55

		07q1		-17.0		-24.9								1995.2		95.2		95q2		95Q2		480.37		1.29				-11.78		-10.63

		07q2		-15.1		-2.8								1995.3		95.3		95q3		95Q3		498.07		1.42				15.63		46.11

		07q3		-23.2		-37.7								1995.4		95.4		95q4		95Q4		507.67		1.42				8.00		0.57

		07q4		-29.3		-33.0								1996.1		96.1		96q1		96Q1		520.92		1.46				10.82		12.80

		08q1		-27.9		-30.7								1996.2		96.2		96q2		96Q2		543.67		1.50				18.62		9.93

		08q2		-16.4		-18.6								1996.3		96.3		96q3		96Q3		542.52		1.50				-0.83		1.52

		08q3		-18.3		-47.0								1996.4		96.4		96q4		96Q4		536.37		1.42				-4.46		-20.65

		08q4		-33.3		-65.1								1997.1		97.1		97q1		97Q1		539.18		1.43				2.06		4.50

		09q1		-33.2		-60.5								1997.2		97.2		97q2		97Q2		546.69		1.48				5.70		12.66

		09q2		-21.9		6.8								1997.3		97.3		97q3		97Q3		552.00		1.46				3.92		-4.88

		09q3		21.0		47.0								1997.4		97.4		97q4		97Q4		557.78		1.53				4.25		22.01

		09q4		0.3		-13.3								1998.1		98.1		98q1		98Q1		569.15		1.56				8.51		7.15

		10q1		-12.2		40.5								1998.2		98.2		98q2		98Q2		588.88		1.57				14.58		3.55

		10q2		23.2		-10.0								1998.3		98.3		98q3		98Q3		606.20		1.63				12.21		15.88

		10q3		-30.7		-14.0								1998.4		98.4		98q4		98Q4		620.38		1.72				9.74		24.25

		10q4		7.8		-23.4								1999.1		99.1		99q1		99Q1		623.00		1.71				1.67		-2.99

		11q1		-0.8		32.9								1999.2		99.2		99q2		99Q2		632.70		1.57				6.38		-28.04

		11q2		5.4		-5.4								1999.3		99.3		99q3		99Q3		637.40		1.65				3.04		20.85

		11q3		8.1		35.2								1999.4		99.4		99q4		99Q4		642.10		1.65				2.95		0.97

		11q4		11.7		38.3								2000.1		00.1		00q1		00Q1		645.30		1.66				2.00		1.05

		12q1		27.5		23.0								2000.2		00.2		00q2		00Q2		641.90		1.59				-2.04		-16.33

		12q2		3.7		19.4								2000.3		00.3		00q3		00Q3		632.00		1.50				-6.08		-19.34

		12q3		10.7		24.1								2000.4		00.4		00q4		00Q4		632.60		1.54				0.41		11.17

		12q4		22.3		83.3								2001.1		01.1		01q1		01Q1		635.30		1.61				1.73		16.76

		13q1		14.7		21.0								2001.2		01.2		01q2		01Q2		645.20		1.63				6.34		6.38

		13q2		12.0		-31.6								2001.3		01.3		01q3		01Q3		649.20		1.60				2.51		-7.24

		13q3		6.0		8.1								2001.4		01.4		01q4		01Q4		645.00		1.57				-2.54		-7.21

		13q4		-4.5		72.3								2002.1		02.1		02q1		02Q1		666.20		1.72				13.77		45.06

		14q1		-2.8		-25.1								2002.2		02.2		02q2		02Q2		682.70		1.69				10.31		-7.22

		14q2		13.2		19.7								2002.3		02.3		02q3		02Q3		684.70		1.70				1.19		1.51

		14q3		4.5		16.5								2002.4		02.4		02q4		02Q4		697.10		1.73				7.40		7.84

		14q4		10.9		13.8								2003.1		03.1		03q1		03Q1		709.80		1.74				7.51		1.47

		15q1		11.4		-23.7								2003.2		03.2		03q2		03Q2		721.00		1.75				6.46		4.13

		15q2		11.7		87.7								2003.3		03.3		03q3		03Q3		762.30		1.89				24.99		34.82

		15q3		10.6		1.9								2003.4		03.4		03q4		03Q4		785.00		2.04				12.43		34.67

		15q4		7.3		-12.0								2004.1		04.1		04q1		04Q1		794.20		1.92				4.76		-21.14

		16q1		13.4		10.7								2004.2		04.2		04q2		04Q2		819.50		1.94				13.36		4.02

		16q2		-4.7		1.5								2004.3		04.3		04q3		04Q3		825.30		1.98				2.85		8.44

		16q3		-4.5		-2.7								2004.4		04.4		04q4		04Q4		836.70		1.97				5.64		-2.34

		16q4		7.1		39.0								2005.1		05.1		05q1		05Q1		856.40		2.07				9.78		23.46

		17q1		11.1		-3.4								2005.2		05.2		05q2		05Q2		872.30		2.05				7.63		-3.87

		17q2		-7.3		-21.0								2005.3		05.3		05q3		05Q3		881.90		2.10				4.47		9.83

		17q3		-6.0		-0.6								2005.4		05.4		05q4		05Q4		879.90		2.07				-0.91		-5.84

														2006.1		06.1		06q1		06Q1		871.70		2.12				-3.68		10.37

														2006.2		06.2		06q2		06Q2		827.80		1.86				-18.65		-41.42

														2006.3		06.3		06q3		06Q3		781.60		1.70				-20.52		-29.07

														2006.4		06.4		06q4		06Q4		745.20		1.57				-17.41		-27.65

														2007.1		07.1		07q1		07Q1		711.20		1.46				-17.04		-24.94

														2007.2		07.2		07q2		07Q2		682.70		1.45				-15.07		-2.80

														2007.3		07.3		07q3		07Q3		639.20		1.29				-23.16		-37.72

														2007.4		07.4		07q4		07Q4		586.10		1.17				-29.30		-33.05

														2008.1		08.1		08q1		08Q1		540.00		1.06				-27.94		-30.66

														2008.2		08.2		08q2		08Q2		516.30		1.01				-16.42		-18.59

														2008.3		08.3		08q3		08Q3		490.90		0.86				-18.30		-47.00

														2008.4		08.4		08q4		08Q4		443.60		0.66				-33.34		-65.06

														2009.1		09.1		09q1		09Q1		401.00		0.53				-33.23		-60.48

														2009.2		09.2		09q2		09Q2		377.00		0.53				-21.89		6.76

														2009.3		09.3		09q3		09Q3		395.40		0.59				21.04		46.98

														2009.4		09.4		09q4		09Q4		395.70		0.57				0.29		-13.33

														2010.1		10.1		10q1		10Q1		383.00		0.62				-12.24		40.47

														2010.2		10.2		10q2		10Q2		403.50		0.60				23.24		-9.96

														2010.3		10.3		10q3		10Q3		368.10		0.58				-30.74		-14.03

														2010.4		10.4		10q4		10Q4		375.10		0.54				7.85		-23.38

														2011.1		11.1		11q1		11Q1		374.40		0.58				-0.78		32.93

														2011.2		11.2		11q2		11Q2		379.30		0.57				5.38		-5.38

														2011.3		11.3		11q3		11Q3		386.80		0.62				8.08		35.22

														2011.4		11.4		11q4		11Q4		397.60		0.67				11.67		38.33

														2012.1		12.1		12q1		12Q1		422.50		0.71				27.47		22.99

														2012.2		12.2		12q2		12Q2		426.30		0.74				3.71		19.36

														2012.3		12.3		12q3		12Q3		437.30		0.78				10.67		24.10

														2012.4		12.4		12q4		12Q4		459.80		0.91				22.28		83.33

														2013.1		13.1		13q1		13Q1		475.90		0.95				14.75		21.01

														2013.2		13.2		13q2		13Q2		489.50		0.87				11.96		-31.62

														2013.3		13.3		13q3		13Q3		496.80		0.88				6.03		8.09

														2013.4		13.4		13q4		13Q4		491.10		1.01				-4.49		72.31

														2014.1		14.1		14q1		14Q1		489.40		0.94				-2.81		-25.15

														2014.2		14.2		14q2		14Q2		503.10		0.98				13.20		19.73

														2014.3		14.3		14q3		14Q3		507.60		1.02				4.47		16.51

														2014.4		14.4		14q4		14Q4		521.40		1.06				10.90		13.83

														2015.1		15.1		15q1		15Q1		538.00		0.99				11.40		-23.68

														2015.2		15.2		15q2		15Q2		556.90		1.16				11.71		87.70

														2015.3		15.3		15q3		15Q3		573.70		1.16				10.62		1.86

														2015.4				15q4		15Q4		589.50		1.13				7.35		-12.05

														2016.1				16q1		16Q1		600.70		1.15				13.42		10.72

														2016.2				16q2		16Q2		588.70		1.16				-4.75		1.51

														2016.3				16q3		16Q3		579.30		1.14				-4.55		-2.74

														2016.4														7.0894919244		39.0063086464

														2017.1														11.1111566963		-3.3743321273

														2017.2														-7.3252140088		-21.0463193846

														2017.3														-6.0177740907		-0.5702052474
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Sheet1

		Column1		Federal Funds Rate, % per annum		Inflation, yr-over-yr % chg												RMFF		CPI		CPI												Mnemonic		RMFF		CPI

		00q3		6.52		3.47												lev		lev		Y-O-Y		11/10/16										1987:1		6.22		1.118

		00q4		6.47		3.44										88q1		6.66		1.16		3.97												1987:2		6.65		1.1306666667

		01q1		5.59		3.41										88q2		7.16		1.18		3.98												1987:3		6.8433333333		1.1426666667

		01q2		4.33		3.32										88q3		7.98		1.19		4.14												1987:4		6.9166666667		1.1533333333

		01q3		3.50		2.68										88q4		8.47		1.20		4.31												1988:1		6.6633333333		1.1623333333		3.9654144305

		01q4		2.13		1.87										89q1		9.44		1.22		4.67												1988:2		7.1566666667		1.1756666667		3.9799528302

		02q1		1.73		1.23										89q2		9.73		1.24		5.16												1988:3		7.9833333333		1.19		4.1423570595

		02q2		1.75		1.32										89q3		9.08		1.25		4.71												1988:4		8.47		1.203		4.3063583815

		02q3		1.74		1.58										89q4		8.61		1.26		4.63												1989:1		9.4433333333		1.2166666667		4.6745053054

		02q4		1.44		2.25										90q1		8.25		1.28		5.23												1989:2		9.7266666667		1.2363333333		5.1601927984

		03q1		1.25		2.98										90q2		8.24		1.29		4.58												1989:3		9.0833333333		1.246		4.7058823529

		03q2		1.25		2.01										90q3		8.16		1.32		5.56												1989:4		8.6133333333		1.2586666667		4.6273205874

		03q3		1.02		2.22										90q4		7.74		1.34		6.28												1990:1		8.25		1.2803333333		5.2328767123

		03q4		1.00		2.00										91q1		6.43		1.35		5.26												1990:2		8.2433333333		1.293		4.5834456727

		04q1		1.00		1.82										91q2		5.86		1.36		4.85												1990:3		8.16		1.3153333333		5.5644729802

		04q2		1.01		2.79										91q3		5.64		1.37		3.85												1990:4		7.7433333333		1.3376666667		6.2764830508

		04q3		1.43		2.67										91q4		4.82		1.38		2.97												1991:1		6.4266666667		1.3476666667		5.2590471231

		04q4		1.95		3.38										92q1		4.02		1.39		2.89												1991:2		5.8633333333		1.3556666667		4.846609951

		05q1		2.47		3.04										92q2		3.77		1.40		3.07												1991:3		5.6433333333		1.366		3.8520020274

		05q2		2.94		2.92										92q3		3.26		1.41		3.07												1991:4		4.8166666667		1.3773333333		2.9653625716

		05q3		3.46		3.82										92q4		3.04		1.42		3.12												1992:1		4.0233333333		1.3866666667		2.8938906752

		05q4		3.98		3.67										93q1		3.04		1.43		3.17												1992:2		3.77		1.3973333333		3.0735185641

		06q1		4.46		3.69										93q2		3.00		1.44		3.13												1992:3		3.2566666667		1.408		3.074670571

		06q2		4.91		3.92										93q3		3.06		1.45		2.82												1992:4		3.0366666667		1.4203333333		3.1219748306

		06q3		5.25		3.34										93q4		2.99		1.46		2.77												1993:1		3.04		1.4306666667		3.1730769231

		06q4		5.25		1.97										94q1		3.21		1.47		2.54												1993:2		3		1.441		3.125

		07q1		5.26		2.43										94q2		3.94		1.48		2.38												1993:3		3.06		1.4476666667		2.8172348485

		07q2		5.25		2.67										94q3		4.49		1.49		2.86												1993:4		2.99		1.4596666667		2.7693029805

		07q3		5.07		2.35										94q4		5.17		1.50		2.60												1994:1		3.2133333333		1.467		2.5396085741

		07q4		4.50		4.03										95q1		5.81		1.51		2.84												1994:2		3.94		1.4753333333		2.3826046727

		08q1		3.18		4.14										95q2		6.02		1.52		3.10												1994:3		4.4866666667		1.489		2.8551692379

		08q2		2.09		4.31										95q3		5.80		1.53		2.66												1994:4		5.1666666667		1.4976666667		2.6033340945

		08q3		1.94		5.25										95q4		5.72		1.54		2.63												1995:1		5.81		1.5086666667		2.8402635765

		08q4		0.51		1.60										96q1		5.36		1.55		2.78												1995:2		6.02		1.521		3.0953456846

		09q1		0.18		-0.18										96q2		5.24		1.56		2.83												1995:3		5.7966666667		1.5286666667		2.6639803

		09q2		0.18		-0.94										96q3		5.31		1.57		2.90												1995:4		5.72		1.537		2.6263075896

		09q3		0.16		-1.61										96q4		5.28		1.59		3.23												1996:1		5.3633333333		1.5506666667		2.7839151569

		09q4		0.12		1.49										97q1		5.28		1.60		2.94												1996:2		5.2433333333		1.564		2.8270874425

		10q1		0.13		2.35										97q2		5.52		1.60		2.30												1996:3		5.3066666667		1.573		2.900130833

		10q2		0.19		1.78										97q3		5.53		1.61		2.23												1996:4		5.28		1.5866666667		3.2314031663

		10q3		0.19		1.20										97q4		5.51		1.62		1.89												1997:1		5.2766666667		1.5963333333		2.9449699054

		10q4		0.19		1.23										98q1		5.52		1.62		1.48												1997:2		5.5233333333		1.6		2.3017902813

		11q1		0.16		2.15										98q2		5.50		1.63		1.58												1997:3		5.5333333333		1.608		2.2250476796

		11q2		0.09		3.35										98q3		5.53		1.63		1.60												1997:4		5.5066666667		1.6166666667		1.8907563025

		11q3		0.08		3.72										98q4		4.86		1.64		1.53												1998:1		5.52		1.62		1.4825642096

		11q4		0.07		3.34										99q1		4.73		1.65		1.69												1998:2		5.5		1.6253333333		1.5833333333

		12q1		0.10		2.83										99q2		4.75		1.66		2.11												1998:3		5.5333333333		1.6336666667		1.596185738

		12q2		0.15		1.89										99q3		5.09		1.67		2.35												1998:4		4.86		1.6413333333		1.5257731959

		12q3		0.14		1.68										99q4		5.31		1.68		2.62												1999:1		4.7333333333		1.6473333333		1.6872427984

		12q4		0.16		1.90										00q1		5.68		1.70		3.26												1999:2		4.7466666667		1.6596666667		2.1123872026

		13q1		0.14		1.74										00q2		6.27		1.71		3.29												1999:3		5.0933333333		1.672		2.3464599061

		13q2		0.12		1.41										00q3		6.52		1.73		3.47												1999:4		5.3066666667		1.6843333333		2.6198212835

		13q3		0.08		1.50										00q4		6.47		1.74		3.44												2000:1		5.6766666667		1.701		3.2577903683

		13q4		0.09		1.22										01q1		5.59		1.76		3.41												2000:2		6.2733333333		1.7143333333		3.2938341032

		14q1		0.07		1.45										01q2		4.33		1.77		3.32												2000:3		6.52		1.73		3.4688995215

		14q2		0.09		2.05										01q3		3.50		1.78		2.68												2000:4		6.4733333333		1.7423333333		3.4434989115

		14q3		0.09		1.76										01q4		2.13		1.78		1.87												2001:1		5.5933333333		1.759		3.4097589653

		14q4		0.10		1.19										02q1		1.73		1.78		1.23												2001:2		4.3266666667		1.7713333333		3.3249076415

		15q1		0.11		-0.09										02q2		1.75		1.79		1.32												2001:3		3.4966666667		1.7763333333		2.6782273603

		15q2		0.12		0.03										02q3		1.74		1.80		1.58												2001:4		2.1333333333		1.775		1.8748804285

		15q3		0.14		0.14										02q4		1.44		1.82		2.25												2002:1		1.7333333333		1.7806666667		1.23176047

		15q4		0.16		0.40										03q1		1.25		1.83		2.98												2002:2		1.75		1.7946666667		1.3172751223

		16q1		0.36		1.08										03q2		1.25		1.83		2.01												2002:3		1.74		1.8043333333		1.5762807281

		16q2		0.37		1.07										03q3		1.02		1.84		2.22												2002:4		1.4433333333		1.815		2.2535211268

		16q3		0.40		1.14										03q4		1.00		1.85		2.00												2003:1		1.25		1.8336666667		2.9764133283

		16q4		0.45		1.81										04q1		1.00		1.87		1.82												2003:2		1.2466666667		1.8306666667		2.0059435364

		17q1		0.70		2.57										04q2		1.01		1.88		2.79												2003:3		1.0166666667		1.8443333333		2.2168852762

		17q2		0.95		1.91										04q3		1.43		1.89		2.67												2003:4		0.9966666667		1.8513333333		2.0018365473

		17q3		1.15		1.96										04q4		1.95		1.91		3.38												2004:1		1.0033333333		1.867		1.8178512998

																05q1		2.47		1.92		3.04												2004:2		1.01		1.8816666667		2.7858703569

																05q2		2.94		1.94		2.92												2004:3		1.4333333333		1.8936666667		2.6748599313

																05q3		3.46		1.97		3.82												2004:4		1.95		1.914		3.3849477854

																05q4		3.98		1.98		3.67												2005:1		2.47		1.9236666667		3.0351722907

																06q1		4.46		1.99		3.69												2005:2		2.9433333333		1.9366666667		2.9229406554

																06q2		4.91		2.01		3.92												2005:3		3.46		1.966		3.819750044

																06q3		5.25		2.03		3.34												2005:4		3.98		1.9843333333		3.6746778126

																06q4		5.25		2.02		1.97												2006:1		4.4566666667		1.9946666667		3.6908681338

																07q1		5.26		2.04		2.43												2006:2		4.9066666667		2.0126666667		3.9242685026

																07q2		5.25		2.07		2.67												2006:3		5.2466666667		2.0316666667		3.3401152933

																07q3		5.07		2.08		2.35												2006:4		5.2466666667		2.0233333333		1.9653955989

																07q4		4.50		2.10		4.03												2007:1		5.2566666667		2.04317		2.4316510695

																08q1		3.18		2.13		4.14												2007:2		5.25		2.06631		2.6652865187

																08q2		2.09		2.16		4.31												2007:3		5.0733333333		2.07939		2.3489745693

																08q3		1.94		2.19		5.25												2007:4		4.4966666667		2.1048966667		4.0311367381

																08q4		0.51		2.14		1.60												2008:1		3.1766666667		2.1276966667		4.1370354237

																09q1		0.18		2.12		-0.18												2008:2		2.0866666667		2.1553766667		4.3104213146

																09q2		0.18		2.14		-0.94												2008:3		1.94		2.18861		5.2525019357

																09q3		0.16		2.15		-1.61												2008:4		0.5066666667		2.1384866667		1.5958028027

																09q4		0.12		2.17		1.49												2009:1		0.1833333333		2.1237766667		-0.1842367881

																10q1		0.13		2.17		2.35												2009:2		0.18		2.13507		-0.9421400436

																10q2		0.19		2.17		1.78												2009:3		0.1566666667		2.15344		-1.6069560132

																10q3		0.19		2.18		1.20												2009:4		0.12		2.1703		1.4876563801

																10q4		0.19		2.20		1.23												2010:1		0.1333333333		2.17374		2.3525700285

																11q1		0.16		2.22		2.15												2010:2		0.1933333333		2.1729733333		1.7752735664

																11q2		0.09		2.25		3.35												2010:3		0.1866666667		2.1793433333		1.202881591

																11q3		0.08		2.26		3.72												2010:4		0.1866666667		2.19699		1.2297839008

																11q4		0.07		2.27		3.34												2011:1		0.1566666667		2.2204366667		2.1482176648

																12q1		0.10		2.28		2.85												2011:2		0.0933333333		2.2456833333		3.3461064103

																12q2		0.15		2.29		1.90												2011:3		0.0833333333		2.2603266667		3.7159511351

																12q3		0.14		2.30		1.65												2011:4		0.0733333333		2.2704733333		3.3447277108

																12q4		0.16		2.31		1.92												2012:1		0.1033333333		2.28326		2.8293233613

																13q1		0.14		2.32		1.73												2012:2		0.1533333333		2.28808		1.8879183025

																13q2		0.12		2.32		1.40												2012:3		0.1433333333		2.29841		1.6848597105

																13q3		0.08		2.33		1.50												2012:4		0.16		2.3136933333		1.9035678317

																13q4		0.09		2.34		1.25												2013:1		0.1433333333		2.3229866667		1.7399098949

																14q1		0.07		2.36		1.43												2013:2		0.1166666667		2.3202833333		1.4074391338

																14q2		0.09		2.37		2.04												2013:3		0.0833333333		2.3328133333		1.4968318678

																14q3		0.09		2.37		1.76												2013:4		0.0866666667		2.3418733333		1.2179660802

																14q4		0.10		2.37		1.21												2014:1		0.0733333333		2.3567833333		1.4548799247

																15q1		0.11		2.35		-0.10												2014:2		0.0933333333		2.3677733333		2.0467327984

																15q2		0.12		2.37		0.03												2014:3		0.09		2.3738866667		1.760678094

																15q3		0.14		2.38		0.14												2014:4		0.1		2.3697133333		1.1887918789

																15q4		0.16		2.38		0.41												2015:1		0.11		2.3546366667		-0.0910845998

																16q1		0.36		2.38		1.06												2015:2		0.1233333333		2.36837		0.0251994842

																16q2		0.37		2.39		1.08												2015:3		0.1366666667		2.37718		0.1387317002

																16q3		0.40		2.40		1.15												2015:4		0.16		2.3793033333		0.4046903001

																																		2016:1		0.36		2.3799733333		1.0760329619

																																		2016:2		0.3733333333		2.3937066667		1.0697934304

																																		2016:3		0.3966666667		2.40431		1.1412682254

																																		2016:4		0.45		2.42238		1.8104739342

																																		2017:1		0.7		2.44122		2.5734181896

																																		2017:2		0.95		2.4393133333		1.9052738292

																																		2017:3		1.1533333333		2.4515033333		1.9628639124
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1995		2527.1		0.0185812173		Nov
1995		118188		0.0198643494

		Dec-96		0.008		0.024										Dec-96		2554.2		121147.0				0.8		2.4								Dec
1995		2532.7		0.0247622901		Dec
1995		118322		0.0185596474

		Jan-97		0.015		0.026										Jan-97		2556.3		121381.0				1.5		2.6								Jan
1996		2518.6		0.0167945095		Jan
1996		118307		0.015580469

		Feb-97		0.016		0.025										Feb-97		2565.7		121684.0				1.6		2.5								Feb
1996		2524.7		0.016630426		Feb
1996		118736		0.0175074769

		Mar-97		0.008		0.025										Mar-97		2573.0		122000.0				0.8		2.5								Mar
1996		2553.2		0.0248876044		Mar
1996		119001		0.0178681401

		Apr-97		0.024		0.026										Apr-97		2582.3		122292.0				2.4		2.6								Apr
1996		2522		0.0153796602		Apr
1996		119165		0.0178518044

		May-97		0.020		0.026										May-97		2581.9		122552.0				2.0		2.6								May
1996		2531.8		0.0162565729		May
1996		119488		0.02075022

		Jun-97		0.024		0.025										Jun-97		2588.8		122818.0				2.4		2.5								Jun
1996		2529.3		0.0140726485		Jun
1996		119773		0.0211436318

		Jul-97		0.021		0.026										Jul-97		2585.0		123124.0				2.1		2.6								Jul
1996		2531		0.0143882009		Jul
1996		120023		0.0224382182

		Aug-97		0.020		0.024										Aug-97		2589.1		123093.0				2.0		2.4								Aug
1996		2538		0.0111956652		Aug
1996		120203		0.0217520656

		Sep-97		0.019		0.026										Sep-97		2596.2		123605.0				1.9		2.6								Sep
1996		2548		0.0091488772		Sep
1996		120427		0.0215373914

		Oct-97		0.022		0.027										Oct-97		2605.0		123945.0				2.2		2.7								Oct
1996		2549.7		0.0101422289		Oct
1996		120676		0.022340074

		Nov-97		0.022		0.027										Nov-97		2610.0		124251.0				2.2		2.7								Nov
1996		2554.8		0.0109611808		Nov
1996		120975		0.0235810742

		Dec-97		0.024		0.028										Dec-97		2615.5		124554.0				2.4		2.8								Dec
1996		2554.1		0.0084494808		Dec
1996		121146		0.0238670746

		Jan-98		0.024		0.028										Jan-98		2617.0		124830.0				2.4		2.8								Jan
1997		2556.4		0.015008338		Jan
1997		121379		0.0259663418

		Feb-98		0.021		0.027										Feb-98		2619.3		125026.0				2.1		2.7								Feb
1997		2565.7		0.0162395532		Feb
1997		121684		0.0248281903

		Mar-98		0.020		0.026										Mar-98		2623.7		125177.0				2.0		2.6								Mar
1997		2573		0.0077549742		Mar
1997		121999		0.0251930656

		Apr-98		0.017		0.026										Apr-98		2625.2		125457.0				1.7		2.6								Apr
1997		2582.3		0.0239095956		Apr
1997		122291		0.0262325347

		May-98		0.022		0.027										May-98		2638.8		125861.0				2.2		2.7								May
1997		2582		0.0198277905		May
1997		122552		0.0256427424

		Jun-98		0.022		0.027										Jun-98		2644.9		126080.0				2.2		2.7								Jun
1997		2588.8		0.0235242953		Jun
1997		122818		0.025423092

		Jul-98		0.022		0.025										Jul-98		2641.4		126209.0				2.2		2.5								Jul
1997		2584.9		0.0212959305		Jul
1997		123124		0.0258367146

		Aug-98		0.023		0.028										Aug-98		2648.0		126551.0				2.3		2.8								Aug
1997		2589		0.0200945626		Aug
1997		123093		0.0240426612

		Sep-98		0.021		0.026										Sep-98		2651.0		126774.0				2.1		2.6								Sep
1997		2596.2		0.0189167975		Sep
1997		123604		0.0263811272

		Oct-98		0.020		0.024										Oct-98		2656.8		126973.0				2.0		2.4								Oct
1997		2605		0.0216888261		Oct
1997		123946		0.0270973516

		Nov-98		0.020		0.024										Nov-98		2663.1		127255.0				2.0		2.4								Nov
1997		2610.1		0.02164553		Nov
1997		124250		0.027071709

		Dec-98		0.020		0.024										Dec-98		2668.7		127601.0				2.0		2.4								Dec
1997		2615.4		0.0240006264		Dec
1997		124554		0.0281313456

		Jan-99		0.015		0.023										Jan-99		2656.6		127727.0				1.5		2.3								Jan
1998		2617		0.0237052105		Jan
1998		124828		0.0284151295

		Feb-99		0.018		0.025										Feb-99		2667.1		128137.0				1.8		2.5								Feb
1998		2619.1		0.0208130335		Feb
1998		125027		0.0274727984

		Mar-99		0.019		0.025										Mar-99		2672.6		128244.0				1.9		2.5								Mar
1998		2623.8		0.0197434901		Mar
1998		125176		0.0260411971

		Apr-99		0.019		0.025										Apr-99		2674.9		128620.0				1.9		2.5								Apr
1998		2625.2		0.0166130969		Apr
1998		125456		0.0258808907

		May-99		0.015		0.024										May-99		2678.8		128831.0				1.5		2.4								May
1998		2638.8		0.0219984508		May
1998		125860		0.0269926235

		Jun-99		0.015		0.024										Jun-99		2685.4		129091.0				1.5		2.4								Jun
1998		2644.9		0.0216702719		Jun
1998		126080		0.0265596248

		Jul-99		0.020		0.025										Jul-99		2693.5		129417.0				2.0		2.5								Jul
1998		2641.3		0.0218190259		Jul
1998		126209		0.0250560411

		Aug-99		0.019		0.024										Aug-99		2698.5		129577.0				1.9		2.4								Aug
1998		2648.1		0.0228273465		Aug
1998		126551		0.0280925804

		Sep-99		0.018		0.024										Sep-99		2699.0		129791.0				1.8		2.4								Sep
1998		2651		0.0211077729		Sep
1998		126773		0.0256383289

		Oct-99		0.021		0.025										Oct-99		2712.6		130191.0				2.1		2.5								Oct
1998		2656.8		0.0198848369		Oct
1998		126974		0.0244299937

		Nov-99		0.018		0.025										Nov-99		2711.2		130484.0				1.8		2.5								Nov
1998		2663.2		0.0203440481		Nov
1998		127254		0.0241770624

		Dec-99		0.018		0.025										Dec-99		2717.4		130780.0				1.8		2.5								Dec
1998		2668.8		0.020417527		Dec
1998		127601		0.024463285

		Jan-00		0.024		0.026										Jan-00		2721.0		131010.0				2.4		2.6								Jan
1999		2656.6		0.0151318303		Jan
1999		127727		0.0232239562

		Feb-00		0.021		0.023										Feb-00		2723.7		131140.0				2.1		2.3								Feb
1999		2667.1		0.0183269062		Feb
1999		128136		0.0248666288

		Mar-00		0.027		0.026										Mar-00		2745.3		131608.0				2.7		2.6								Mar
1999		2672.6		0.0185989786		Mar
1999		128244		0.0245094906

		Apr-00		0.020		0.025										Apr-00		2729.4		131895.0				2.0		2.5								Apr
1999		2674.9		0.0189318909		Apr
1999		128618		0.0252040556

		May-00		0.021		0.026										May-00		2735.1		132122.0				2.1		2.6								May
1999		2678.9		0.0151963013		May
1999		128830		0.0235976482

		Jun-00		0.019		0.023										Jun-00		2736.7		132075.0				1.9		2.3								Jun
1999		2685.4		0.0153124882		Jun
1999		129093		0.0238975254

		Jul-00		0.016		0.022										Jul-00		2738.0		132251.0				1.7		2.2								Jul
1999		2693.5		0.0197629955		Jul
1999		129414		0.0253943855

		Aug-00		0.014		0.021										Aug-00		2737.1		132241.0				1.4		2.1								Aug
1999		2698.5		0.0190325139		Aug
1999		129576		0.0239034065

		Sep-00		0.012		0.020										Sep-00		2732.4		132377.0				1.2		2.0								Sep
1999		2698.9		0.0180686533		Sep
1999		129792		0.0238142191

		Oct-00		0.009		0.017										Oct-00		2737.5		132363.0				0.9		1.7								Oct
1999		2712.5		0.0209650708		Oct
1999		130189		0.0253201443

		Nov-00		0.008		0.016										Nov-00		2732.2		132589.0				0.8		1.6								Nov
1999		2711.3		0.0180609793		Nov
1999		130482		0.0253665897

		Dec-00		0.005		0.015										Dec-00		2730.3		132731.0				0.5		1.5								Dec
1999		2717.3		0.0181729616		Dec
1999		130781		0.0249214348

		Jan-01		0.001		0.013										Jan-01		2724.8		132705.0				0.1		1.3								Jan
2000		2721.1		0.0242791538		Jan
2000		131009		0.0256954285

		Feb-01		-0.001		0.012										Feb-01		2722.3		132777.0				-0.1		1.2								Feb
2000		2723.7		0.0212215515		Feb
2000		131140		0.0234438409

		Mar-01		-0.011		0.009										Mar-01		2715.7		132752.0				-1.1		0.9								Mar
2000		2745.3		0.0272019756		Mar
2000		131608		0.0262312467

		Apr-01		-0.009		0.004										Apr-01		2705.0		132471.0				-0.9		0.4								Apr
2000		2729.3		0.0203372089		Apr
2000		131895		0.0254785489

		May-01		-0.013		0.002										May-01		2698.6		132433.0				-1.3		0.2								May
2000		2735.1		0.0209787599		May
2000		132121		0.0255452922

		Jun-01		-0.017		0.002										Jun-01		2691.0		132302.0				-1.7		0.2								Jun
2000		2736.7		0.0191032993		Jun
2000		132077		0.0231151186

		Jul-01		-0.020		-0.000										Jul-01		2681.8		132190.0				-2.1		-0.0								Jul
2000		2737.9		0.0164841285		Jul
2000		132253		0.0219373484

		Aug-01		-0.021		-0.002										Aug-01		2678.9		132033.0				-2.1		-0.2								Aug
2000		2737.1		0.0143042431		Aug
2000		132240		0.0205593628

		Sep-01		-0.021		-0.004										Sep-01		2673.8		131793.0				-2.1		-0.4								Sep
2000		2732.5		0.0124495165		Sep
2000		132375		0.0199010725

		Oct-01		-0.027		-0.007										Oct-01		2664.5		131468.0				-2.7		-0.7								Oct
2000		2737.4		0.0091797235		Oct
2000		132361		0.0166834372

		Nov-01		-0.027		-0.011										Nov-01		2658.6		131175.0				-2.7		-1.1								Nov
2000		2732.1		0.0076715967		Nov
2000		132589		0.0161478212

		Dec-01		-0.027		-0.013										Dec-01		2655.3		131005.0				-2.7		-1.3								Dec
2000		2730.3		0.0047841607		Dec
2000		132731		0.0149104228

		Jan-02		-0.023		-0.014										Jan-02		2661.2		130867.0				-2.3		-1.4								Jan
2001		2724.8		0.0013597442		Jan
2001		132706		0.0129533086

		Feb-02		-0.023		-0.015										Feb-02		2660.5		130733.0				-2.3		-1.5								Feb
2001		2722.3		-0.0005140067		Feb
2001		132778		0.0124904682

		Mar-02		-0.022		-0.015										Mar-02		2657.0		130713.0				-2.2		-1.5								Mar
2001		2715.7		-0.0107820639		Mar
2001		132751		0.0086848824

		Apr-02		-0.017		-0.014										Apr-02		2658.0		130634.0				-1.7		-1.4								Apr
2001		2705		-0.0089033818		Apr
2001		132471		0.0043671102

		May-02		-0.014		-0.014										May-02		2660.1		130627.0				-1.4		-1.4								May
2001		2698.5		-0.0133815948		May
2001		132432		0.0023539029

		Jun-02		-0.010		-0.012										Jun-02		2663.5		130684.0				-1.0		-1.2								Jun
2001		2691		-0.016698944		Jun
2001		132302		0.0017035517

		Jul-02		-0.003		-0.012										Jul-02		2673.9		130599.0				-0.3		-1.2								Jul
2001		2681.8		-0.0204901567		Jul
2001		132191		-0.0004687984

		Aug-02		-0.004		-0.011										Aug-02		2669.4		130585.0				-0.4		-1.1								Aug
2001		2678.9		-0.021263381		Aug
2001		132035		-0.0015502117

		Sep-02		-0.002		-0.010										Sep-02		2667.5		130526.0				-0.2		-1.0								Sep
2001		2673.8		-0.0214821592		Sep
2001		131794		-0.0043890463

		Oct-02		0.003		-0.006										Oct-02		2672.6		130652.0				0.3		-0.6								Oct
2001		2664.5		-0.0266311098		Oct
2001		131467		-0.0067542554

		Nov-02		0.004		-0.004										Nov-02		2668.9		130662.0				0.4		-0.4								Nov
2001		2658.6		-0.0269023828		Nov
2001		131176		-0.0106569927

		Dec-02		0.006		-0.004										Dec-02		2670.4		130505.0				0.6		-0.4								Dec
2001		2655.3		-0.0274695088		Dec
2001		131004		-0.0130112785

		Jan-03		0.001		-0.002										Jan-03		2665.0		130597.0				0.1		-0.2								Jan
2002		2661.2		-0.0233411627		Jan
2002		130869		-0.0138426296

		Feb-03		0.000		-0.002										Feb-03		2660.9		130447.0				0.0		-0.2								Feb
2002		2660.5		-0.0227013922		Feb
2002		130733		-0.0154016479

		Mar-03		0.001		-0.004										Mar-03		2659.1		130238.0				0.1		-0.4								Mar
2002		2657		-0.0216150532		Mar
2002		130712		-0.015359583

		Apr-03		0.001		-0.003										Apr-03		2660.9		130194.0				0.1		-0.3								Apr
2002		2657.9		-0.0174121996		Apr
2002		130634		-0.013867186

		May-03		0.001		-0.003										May-03		2662.0		130186.0				0.1		-0.3								May
2002		2660.1		-0.0142301278		May
2002		130629		-0.0136145343

		Jun-03		-0.001		-0.004										Jun-03		2661.0		130195.0				-0.1		-0.4								Jun
2002		2663.5		-0.0102192493		Jun
2002		130685		-0.0122220375

		Jul-03		-0.007		-0.003										Jul-03		2654.2		130219.0				-0.7		-0.3								Jul
2002		2674		-0.0029084943		Jul
2002		130601		-0.0120280503

		Aug-03		-0.005		-0.003										Aug-03		2656.6		130177.0				-0.5		-0.3								Aug
2002		2669.4		-0.0035462317		Aug
2002		130587		-0.0109667891

		Sep-03		-0.003		-0.002										Sep-03		2659.5		130281.0				-0.3		-0.2								Sep
2002		2667.5		-0.0023561972		Sep
2002		130527		-0.0096134877

		Oct-03		-0.002		-0.001										Oct-03		2666.0		130479.0				-0.2		-0.1								Oct
2002		2672.6		0.00303997		Oct
2002		130649		-0.0062220938

		Nov-03		0.001		-0.001										Nov-03		2671.0		130496.0				0.1		-0.1								Nov
2002		2668.9		0.0038742195		Nov
2002		130662		-0.0039183997

		Dec-03		0.002		0.001										Dec-03		2674.8		130618.0				0.2		0.1								Dec
2002		2670.4		0.0056867397		Dec
2002		130504		-0.0038166774

		Jan-04		0.006		0.001										Jan-04		2681.4		130780.0				0.6		0.1								Jan
2003		2665		0.0014279273		Jan
2003		130596		-0.0020860555

		Feb-04		0.015		0.003										Feb-04		2700.9		130826.0				1.5		0.3								Feb
2003		2660.9		0.0001503477		Feb
2003		130447		-0.0021876649

		Mar-04		0.012		0.007										Mar-04		2691.3		131158.0				1.2		0.7								Mar
2003		2659.1		0.0007903651		Mar
2003		130238		-0.0036262929

		Apr-04		0.013		0.009										Apr-04		2694.9		131407.0				1.3		0.9								Apr
2003		2660.9		0.0011287106		Apr
2003		130194		-0.003368189

		May-04		0.013		0.012										May-04		2697.5		131715.0				1.3		1.2								May
2003		2661.9		0.0006766663		May
2003		130187		-0.0033836284

		Jun-04		0.016		0.012										Jun-04		2704.8		131791.0				1.6		1.2								Jun
2003		2661		-0.0009386146		Jun
2003		130197		-0.00373417

		Jul-04		0.019		0.012										Jul-04		2704.9		131835.0				1.9		1.2								Jul
2003		2654.2		-0.0074046372		Jul
2003		130219		-0.0029249393

		Aug-04		0.020		0.014										Aug-04		2711.0		131956.0				2.0		1.4								Aug
2003		2656.7		-0.0047576234		Aug
2003		130178		-0.0031320116

		Sep-04		0.018		0.014										Sep-04		2707.0		132120.0				1.8		1.4								Sep
2003		2659.6		-0.0029615745		Sep
2003		130282		-0.0018770063

		Oct-04		0.021		0.015										Oct-04		2721.7		132466.0				2.1		1.5								Oct
2003		2666		-0.0024695054		Oct
2003		130485		-0.0012552718

		Nov-04		0.019		0.016										Nov-04		2721.8		132530.0				1.9		1.6								Nov
2003		2671		0.000786841		Nov
2003		130496		-0.0012704535

		Dec-04		0.020		0.016										Dec-04		2729.2		132660.0				2.0		1.6								Dec
2003		2674.8		0.0016476932		Dec
2003		130619		0.000881199

		Jan-05		0.013		0.015										Jan-05		2716.5		132794.0				1.3		1.5								Jan
2004		2681.4		0.0061538462		Jan
2004		130778		0.0013936108

		Feb-05		0.010		0.017										Feb-05		2728.7		133033.0				1.0		1.7								Feb
2004		2700.8		0.0149949265		Feb
2004		130826		0.0029053945

		Mar-05		0.015		0.015										Mar-05		2730.8		133169.0				1.5		1.5								Mar
2004		2691.3		0.0121093603		Mar
2004		131157		0.0070563123

		Apr-05		0.015		0.016										Apr-05		2735.4		133534.0				1.5		1.6								Apr
2004		2694.8		0.0127400504		Apr
2004		131408		0.0093245464

		May-05		0.015		0.015										May-05		2738.2		133708.0				1.5		1.5								May
2004		2697.5		0.0133739059		May
2004		131715		0.011736963

		Jun-05		0.012		0.016										Jun-05		2736.8		133955.0				1.2		1.6								Jun
2004		2704.8		0.0164599775		Jun
2004		131792		0.0122506663

		Jul-05		0.016		0.019										Jul-05		2749.0		134331.0				1.6		1.9								Jul
2004		2704.9		0.0191018009		Jul
2004		131837		0.0124252221

		Aug-05		0.014		0.019										Aug-05		2747.9		134525.0				1.4		1.9								Aug
2004		2710.9		0.0204012497		Aug
2004		131956		0.0136582218

		Sep-05		0.018		0.019										Sep-05		2756.6		134593.0				1.8		1.9								Sep
2004		2707.1		0.0178598285		Sep
2004		132118		0.014092507

		Oct-05		0.013		0.017										Oct-05		2756.6		134678.0				1.3		1.7								Oct
2004		2721.7		0.0208927232		Oct
2004		132464		0.0151664942

		Nov-05		0.014		0.019										Nov-05		2759.7		135015.0				1.4		1.9								Nov
2004		2721.8		0.019019094		Nov
2004		132530		0.0155866846

		Dec-05		0.012		0.019										Dec-05		2760.7		135174.0				1.2		1.9								Dec
2004		2729.2		0.0203379692		Dec
2004		132659		0.0156179423

		Jan-06		0.021		0.020										Jan-06		2772.6		135452.0				2.1		2.0								Jan
2005		2716.4		0.0130528828		Jan
2005		132795		0.0154230834

		Feb-06		0.016		0.021										Feb-06		2772.8		135768.0				1.6		2.1								Feb
2005		2728.8		0.0103672986		Feb
2005		133034		0.0168773791

		Mar-06		0.018		0.022										Mar-06		2779.3		136049.0				1.8		2.2								Mar
2005		2730.8		0.0146769219		Mar
2005		133169		0.0153403936

		Apr-06		0.017		0.020										Apr-06		2782.6		136232.0				1.7		2.0								Apr
2005		2735.3		0.0150289446		Apr
2005		133533		0.0161710094

		May-06		0.017		0.019										May-06		2783.9		136255.0				1.7		1.9								May
2005		2738.2		0.0150880445		May
2005		133710		0.0151463387

		Jun-06		0.018		0.018										Jun-06		2786.2		136337.0				1.8		1.8								Jun
2005		2736.9		0.0118677906		Jun
2005		133955		0.0164122253

		Jul-06		0.014		0.016										Jul-06		2787.9		136544.0				1.4		1.6								Jul
2005		2749		0.0163037451		Jul
2005		134329		0.0189021291

		Aug-06		0.015		0.016										Aug-06		2790.4		136725.0				1.5		1.6								Aug
2005		2747.9		0.0136486038		Aug
2005		134525		0.0194686107

		Sep-06		0.012		0.017										Sep-06		2789.2		136883.0				1.2		1.7								Sep
2005		2756.6		0.0182852499		Sep
2005		134592		0.0187256846

		Oct-06		0.009		0.016										Oct-06		2781.0		136887.0				0.9		1.6								Oct
2005		2756.7		0.0128596098		Oct
2005		134676		0.0166988767

		Nov-06		0.008		0.015										Nov-06		2782.8		137095.0				0.8		1.5								Nov
2005		2759.6		0.0138878683		Nov
2005		135017		0.0187655625

		Dec-06		0.010		0.015										Dec-06		2789.0		137266.0				1.0		1.5								Dec
2005		2760.7		0.0115418438		Dec
2005		135174		0.018958382

		Jan-07		0.007		0.015										Jan-07		2790.8		137506.0				0.7		1.5								Jan
2006		2772.6		0.0206891474		Jan
2006		135452		0.0200082834

		Feb-07		0.006		0.013										Feb-07		2790.9		137596.0				0.7		1.3								Feb
2006		2772.8		0.0161243037		Feb
2006		135767		0.0205436204

		Mar-07		0.007		0.013										Mar-07		2798.4		137785.0				0.7		1.3								Mar
2006		2779.3		0.0177603633		Mar
2006		136049		0.0216266549

		Apr-07		0.003		0.012										Apr-07		2790.4		137864.0				0.3		1.2								Apr
2006		2782.7		0.017328995		Apr
2006		136232		0.0202122322

		May-07		0.003		0.013										May-07		2790.4		138007.0				0.2		1.3								May
2006		2783.8		0.0166532759		May
2006		136257		0.0190486875

		Jun-07		0.003		0.013										Jun-07		2795.2		138085.0				0.3		1.3								Jun
2006		2786.2		0.0180130805		Jun
2006		136336		0.0177746258

		Jul-07		0.005		0.011										Jul-07		2801.6		138052.0				0.5		1.1								Jul
2006		2788		0.0141869771		Jul
2006		136542		0.0164744768

		Aug-07		0.005		0.010										Aug-07		2803.8		138028.0				0.5		1.0								Aug
2006		2790.4		0.0154663561		Aug
2006		136725		0.0163538376

		Sep-07		0.005		0.009										Sep-07		2802.5		138116.0				0.5		0.9								Sep
2006		2789.1		0.0117898861		Sep
2006		136878		0.0169846648

		Oct-07		0.007		0.010										Oct-07		2800.8		138201.0				0.7		1.0								Oct
2006		2781		0.0088148874		Oct
2006		136886		0.0164097538

		Nov-07		0.007		0.009										Nov-07		2804.1		138316.0				0.8		0.9								Nov
2006		2782.8		0.0084070155		Nov
2006		137095		0.0153906545

		Dec-07		0.006		0.008										Dec-07		2805.5		138413.0				0.6		0.8								Dec
2006		2789.1		0.010287246		Dec
2006		137266		0.015476349

		Jan-08		0.006		0.007										Jan-08		2808.3		138432.0				0.6		0.7								Jan
2007		2791.3		0.0067445719		Jan
2007		137506		0.0151640434

		Feb-08		0.007		0.005										Feb-08		2810.1		138346.0				0.7		0.5								Feb
2007		2790.4		0.0063473745		Feb
2007		137595		0.0134642439

		Mar-08		0.002		0.004										Mar-08		2804.2		138268.0				0.2		0.4								Mar
2007		2797.9		0.0066923326		Mar
2007		137785		0.0127601085

		Apr-08		0.003		0.001										Apr-08		2798.0		138058.0				0.3		0.1								Apr
2007		2790.9		0.0029467783		Apr
2007		137865		0.0119869047

		May-08		0.002		-0.001										May-08		2795.5		137873.0				0.2		-0.1								May
2007		2791.5		0.0027660033		May
2007		138008		0.0128507159

		Jun-08		-0.004		-0.003										Jun-08		2784.4		137708.0				-0.4		-0.3								Jun
2007		2795.7		0.0034096619		Jun
2007		138083		0.0128139303

		Jul-08		-0.008		-0.004										Jul-08		2779.1		137499.0				-0.8		-0.4								Jul
2007		2801.8		0.0049497848		Jul
2007		138049		0.0110368971

		Aug-08		-0.011		-0.006										Aug-08		2772.9		137233.0				-1.1		-0.6								Aug
2007		2803.6		0.0047305046		Aug
2007		138029		0.0095373926

		Sep-08		-0.015		-0.010										Sep-08		2761.1		136781.0				-1.5		-1.0								Sep
2007		2802.1		0.0046610018		Sep
2007		138117		0.0090518564

		Oct-08		-0.020		-0.014										Oct-08		2745.9		136308.0				-2.0		-1.4								Oct
2007		2800.4		0.0069759079		Oct
2007		138201		0.0096065339

		Nov-08		-0.027		-0.020										Nov-08		2729.4		135539.0				-2.7		-2.0								Nov
2007		2803.5		0.0074385511		Nov
2007		138315		0.0088989387

		Dec-08		-0.032		-0.026										Dec-08		2715.1		134844.0				-3.2		-2.6								Dec
2007		2804.6		0.0055573482		Dec
2007		138413		0.0083560386

		Jan-09		-0.043		-0.032										Jan-09		2687.1		134053.0				-4.3		-3.2								Jan
2008		2808.7		0.0062336546		Jan
2008		138430		0.0067197068

		Feb-09		-0.050		-0.036										Feb-09		2668.2		133350.0				-5.0		-3.6								Feb
2008		2809.5		0.0068448968		Feb
2008		138346		0.0054580472

		Mar-09		-0.056		-0.042										Mar-09		2647.3		132527.0				-5.6		-4.2								Mar
2008		2803.6		0.0020372422		Mar
2008		138268		0.0035054614

		Apr-09		-0.063		-0.045										Apr-09		2622.0		131841.0				-6.3		-4.5								Apr
2008		2798.4		0.0026873052		Apr
2008		138058		0.0013999202

		May-09		-0.063		-0.046										May-09		2618.9		131490.0				-6.3		-4.6								May
2008		2796.1		0.0016478596		May
2008		137872		-0.0009854501

		Jun-09		-0.065		-0.049										Jun-09		2602.4		131020.0				-6.5		-4.9								Jun
2008		2784.8		-0.0038988447		Jun
2008		137710		-0.0027012739

		Jul-09		-0.064		-0.049										Jul-09		2601.5		130691.0				-6.4		-5.0								Jul
2008		2779.2		-0.0080662431		Jul
2008		137497		-0.0039985802

		Aug-09		-0.063		-0.049										Aug-09		2597.9		130479.0				-6.3		-4.9								Aug
2008		2772.8		-0.0109858753		Aug
2008		137230		-0.0057886386

		Sep-09		-0.061		-0.048										Sep-09		2593.7		130260.0				-6.1		-4.8								Sep
2008		2760.8		-0.0147389458		Sep
2008		136780		-0.0096801987

		Oct-09		-0.054		-0.046										Oct-09		2596.7		130060.0				-5.4		-4.6								Oct
2008		2745.5		-0.0196043422		Oct
2008		136306		-0.0137119124

		Nov-09		-0.047		-0.040										Nov-09		2599.7		130053.0				-4.8		-4.0								Nov
2008		2728.9		-0.0266095951		Nov
2008		135540		-0.0200628999

		Dec-09		-0.045		-0.038										Dec-09		2593.3		129774.0				-4.5		-3.8								Dec
2008		2714.5		-0.0321257933		Dec
2008		134846		-0.0257707007

		Jan-10		-0.035		-0.032										Jan-10		2594.3		129802.0				-3.5		-3.2								Jan
2009		2687.3		-0.0432228433		Jan
2009		134053		-0.0316188687

		Feb-10		-0.028		-0.027										Feb-10		2592.3		129733.0				-2.8		-2.7								Feb
2009		2668.1		-0.0503292401		Feb
2009		133351		-0.0361051277

		Mar-10		-0.019		-0.020										Mar-10		2597.2		129896.0				-1.9		-2.0								Mar
2009		2646.9		-0.055892424		Mar
2009		132528		-0.0415135823

		Apr-10		-0.006		-0.013										Apr-10		2607.0		130139.0				-0.6		-1.3								Apr
2009		2623.3		-0.0625714694		Apr
2009		131841		-0.0450317982

		May-10		0.003		-0.006										May-10		2626.8		130661.0				0.3		-0.6								May
2009		2619.8		-0.0630521083		May
2009		131492		-0.0462748056

		Jun-10		0.006		-0.004										Jun-10		2619.2		130528.0				0.6		-0.4								Jun
2009		2602.8		-0.0653547831		Jun
2009		131021		-0.0485730884

		Jul-10		0.008		-0.002										Jul-10		2621.8		130458.0				0.8		-0.2								Jul
2009		2601.6		-0.0639032815		Jul
2009		130692		-0.0494919889

		Aug-10		0.009		-0.000										Aug-10		2620.1		130424.0				0.9		-0.0								Aug
2009		2597.9		-0.063077034		Aug
2009		130479		-0.0491947825

		Sep-10		0.010		0.001										Sep-10		2620.1		130372.0				1.0		0.1								Sep
2009		2593.5		-0.0605983773		Sep
2009		130259		-0.0476750987

		Oct-10		0.012		0.004										Oct-10		2626.8		130629.0				1.2		0.4								Oct
2009		2596.3		-0.0543434711		Oct
2009		130055		-0.0458600502

		Nov-10		0.010		0.005										Nov-10		2626.3		130752.0				1.0		0.5								Nov
2009		2599.5		-0.0474183737		Nov
2009		130053		-0.0404825144

		Dec-10		0.014		0.008										Dec-10		2628.4		130840.0				1.4		0.8								Dec
2009		2592.9		-0.0447964634		Dec
2009		129778		-0.0375836139

		Jan-11		0.014		0.008										Jan-11		2630.7		130882.0				1.4		0.8								Jan
2010		2594.4		-0.0345700145		Jan
2010		129801		-0.0317187978

		Feb-11		0.018		0.010										Feb-11		2638.5		131070.0				1.8		1.0								Feb
2010		2592.2		-0.0284472096		Feb
2010		129733		-0.0271314051

		Mar-11		0.018		0.011										Mar-11		2643.0		131295.0				1.8		1.1								Mar
2010		2596.8		-0.0189278023		Mar
2010		129897		-0.0198524085

		Apr-11		0.017		0.012										Apr-11		2651.7		131641.0				1.7		1.2								Apr
2010		2608		-0.0058323486		Apr
2010		130140		-0.0129019046

		May-11		0.011		0.008										May-11		2657.0		131714.0				1.1		0.8								May
2010		2627.5		0.0029391557		May
2010		130664		-0.006296961

		Jun-11		0.014		0.011										Jun-11		2656.9		131949.0				1.4		1.1								Jun
2010		2619.6		0.0064545874		Jun
2010		130527		-0.003770388

		Jul-11		0.018		0.012										Jul-11		2668.4		132019.0				1.8		1.2								Jul
2010		2622		0.0078413284		Jul
2010		130459		-0.0017828176

		Aug-11		0.021		0.013										Aug-11		2673.8		132126.0				2.0		1.3								Aug
2010		2620.1		0.0085453636		Aug
2010		130423		-0.0004291878

		Sep-11		0.021		0.015										Sep-11		2674.7		132372.0				2.1		1.5								Sep
2010		2620.1		0.0102564103		Sep
2010		130371		0.0008598254

		Oct-11		0.019		0.015										Oct-11		2677.8		132574.0				1.9		1.5								Oct
2010		2626.8		0.0117474868		Oct
2010		130633		0.0044442736

		Nov-11		0.022		0.015										Nov-11		2683.9		132720.0				2.2		1.5								Nov
2010		2626		0.0101942681		Nov
2010		130752		0.0053747318

		Dec-11		0.022		0.016										Dec-11		2687.0		132927.0				2.2		1.6								Dec
2010		2628.1		0.0135755332		Dec
2010		130839		0.0081754997

		Jan-12		0.024		0.018										Jan-12		2692.7		133265.0				2.4		1.8								Jan
2011		2630.9		0.0140687635		Jan
2011		130882		0.0083281331

		Feb-12		0.023		0.019										Feb-12		2700.3		133522.0				2.3		1.9								Feb
2011		2638.5		0.0178612761		Feb
2011		131071		0.01031349

		Mar-12		0.025		0.019										Mar-12		2709.5		133761.0				2.5		1.9								Mar
2011		2642.6		0.0176370918		Mar
2011		131296		0.0107700717

		Apr-12		0.021		0.017										Apr-12		2709.6		133836.0				2.2		1.7								Apr
2011		2652.5		0.0170628834		Apr
2011		131642		0.0115414169

		May-12		0.021		0.017										May-12		2712.6		133951.0				2.1		1.7								May
2011		2657.4		0.0113796384		May
2011		131719		0.0080741444

		Jun-12		0.023		0.016										Jun-12		2718.2		134038.0				2.3		1.6								Jun
2011		2657.1		0.0143151626		Jun
2011		131944		0.0108559915

		Jul-12		0.017		0.016										Jul-12		2715.0		134181.0				1.7		1.6								Jul
2011		2668.5		0.0177345538		Jul
2011		132013		0.0119117884

		Aug-12		0.016		0.017										Aug-12		2717.3		134371.0				1.6		1.7								Aug
2011		2673.9		0.0205335674		Aug
2011		132123		0.0130345108

		Sep-12		0.018		0.016										Sep-12		2721.6		134552.0				1.8		1.6								Sep
2011		2674.8		0.0208770658		Sep
2011		132371		0.015340835

		Oct-12		0.018		0.016										Oct-12		2725.9		134684.0				1.8		1.6								Oct
2011		2677.9		0.0194533272		Oct
2011		132580		0.0149043504
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2016		2944.8		0.0293624161		Feb
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2016		2975.4		0.0244456686		Aug
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2016		2988.6		0.0235983149		Oct
2016		145006		0.0170578086
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2016		2990.6		0.0227070652		Nov
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																																		Dec
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																																		Jan
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																																		Feb
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																																		Mar
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																																		Apr
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																																		May
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																																		Jun
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																																		Jul
2017		3019.4		0.0160172286		Jul
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																																		Aug
2017		3025.8		0.016938899		Aug
2017		146731		0.0145056799

																																		Sep
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																																								Oct
2017		147010		0.0138201178
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		Feb-08		2809.5												Feb-08		2809.5

		Mar-08		2803.6												Mar-08		2803.6

		Apr-08		2798.4												Apr-08		2798.4

		May-08		2796.1												May-08		2796.1

		Jun-08		2784.8												Jun-08		2784.8

		Jul-08		2779.2												Jul-08		2779.2

		Aug-08		2772.8												Aug-08		2772.8

		Sep-08		2760.8												Sep-08		2760.8

		Oct-08		2745.5												Oct-08		2745.5

		Nov-08		2728.9												Nov-08		2728.9

		Dec-08		2714.5												Dec-08		2714.5

		Jan-09		2687.3												Jan-09		2687.3

		Feb-09		2668.1												Feb-09		2668.1

		Mar-09		2646.9												Mar-09		2646.9

		Apr-09		2623.3												Apr-09		2623.3

		May-09		2619.8												May-09		2619.8

		Jun-09		2602.8												Jun-09		2602.8

		Jul-09		2601.6												Jul-09		2601.6

		Aug-09		2597.9												Aug-09		2597.9

		Sep-09		2593.5												Sep-09		2593.5

		Oct-09		2596.3												Oct-09		2596.3

		Nov-09		2599.5												Nov-09		2599.5

		Dec-09		2592.9												Dec-09		2592.9

		Jan-10		2594.4												Jan-10		2594.4

		Feb-10		2592.2												Feb-10		2592.2

		Mar-10		2596.8												Mar-10		2596.8

		Apr-10		2608.0												Apr-10		2608.0

		May-10		2627.5												May-10		2627.5

		Jun-10		2619.6												Jun-10		2619.6

		Jul-10		2622.0												Jul-10		2622.0

		Aug-10		2620.1												Aug-10		2620.1

		Sep-10		2620.1												Sep-10		2620.1

		Oct-10		2626.8												Oct-10		2626.8

		Nov-10		2626.0												Nov-10		2626.0

		Dec-10		2628.1												Dec-10		2628.1

		Jan-11		2630.9												Jan-11		2630.9

		Feb-11		2638.5												Feb-11		2638.5

		Mar-11		2642.6												Mar-11		2642.6

		Apr-11		2652.5												Apr-11		2652.5

		May-11		2657.4												May-11		2657.4

		Jun-11		2657.1												Jun-11		2657.1

		Jul-11		2668.5												Jul-11		2668.5

		Aug-11		2673.9												Aug-11		2673.9

		Sep-11		2674.8												Sep-11		2674.8

		Oct-11		2677.9												Oct-11		2677.9

		Nov-11		2683.8												Nov-11		2683.8

		Dec-11		2687.0												Dec-11		2687.0

		Jan-12		2692.8												Jan-12		2692.8

		Feb-12		2699.4												Feb-12		2699.4

		Mar-12		2708.9												Mar-12		2708.9

		Apr-12		2709.3												Apr-12		2709.3

		May-12		2713.8												May-12		2713.8

		Jun-12		2718.5												Jun-12		2718.5

		Jul-12		2713.9												Jul-12		2713.9

		Aug-12		2716.3												Aug-12		2716.3

		Sep-12		2722.3												Sep-12		2722.3

		Oct-12		2726.1												Oct-12		2726.1

		Nov-12		2728.7												Nov-12		2728.7

		Dec-12		2731.2												Dec-12		2731.2

		Jan-13		2734.3												Jan-13		2734.3

		Feb-13		2742.8												Feb-13		2742.8

		Mar-13		2742.8												Mar-13		2742.8

		Apr-13		2750.5												Apr-13		2750.5

		May-13		2753.0												May-13		2753.0

		Jun-13		2757.7												Jun-13		2757.7

		Jul-13		2757.2												Jul-13		2757.2

		Aug-13		2762.0												Aug-13		2762.0

		Sep-13		2767.1												Sep-13		2767.1

		Oct-13		2776.1												Oct-13		2776.1

		Nov-13		2785.0												Nov-13		2785.0

		Dec-13		2787.9												Dec-13		2787.9

		Jan-14		2789.2												Jan-14		2789.2

		Feb-14		2792.9												Feb-14		2792.9

		Mar-14		2802.0												Mar-14		2802.0

		Apr-14		2808.3												Apr-14		2808.3

		May-14		2811.4												May-14		2811.4

		Jun-14		2814.2												Jun-14		2814.2

		Jul-14		2821.3												Jul-14		2821.3

		Aug-14		2829.6												Aug-14		2829.6

		Sep-14		2836.0												Sep-14		2836.0

		Oct-14		2839.3												Oct-14		2839.3

		Nov-14		2849.4												Nov-14		2849.4

		Dec-14		2855.5												Dec-14		2855.5

		Jan-15		2858.0												Jan-15		2858.0

		Feb-15		2860.8												Feb-15		2860.8

		Mar-15		2857.4												Mar-15		2857.4

		Apr-15		2871.0												Apr-15		2871.0

		May-15		2885.2												May-15		2885.2

		Jun-15		2890.0												Jun-15		2890.0

		Jul-15		2900.5												Jul-15		2900.5

		Aug-15		2904.4												Aug-15		2904.4

		Sep-15		2909.5												Sep-15		2909.5

		Oct-15		2919.7												Oct-15		2919.7

		Nov-15		2924.2												Nov-15		2924.2

		Dec-15		2931.1												Dec-15		2931.1

		Jan-16		2936.5												Jan-16		2936.5

		Feb-16		2944.8												Feb-16		2944.8

		Mar-16		2951.2												Mar-16		2951.2

		Apr-16		2953.5												Apr-16		2953.5

		May-16		2953.7												May-16		2953.7

		Jun-16		2958.9												Jun-16		2958.9

		Jul-16		2971.8												Jul-16		2971.8

		Aug-16		2975.4												Aug-16		2975.4

		Sep-16		2982.4												Sep-16		2982.4

		Oct-16		2988.6														2988.6

		Nov-16		2990.6														2990.6

		Dec-16		2994.1														2994.1

		Jan-17		3002.6														3002.6

		Feb-17		3006.1														3006.1

		Mar-17		3016.4														3016.4

		Apr-17		3011.4														3011.4

		May-17		3012.3														3012.3

		Jun-17		3016.2														3016.2

		Jul-17		3019.4														3019.4

		Aug-17		3025.8														3025.8

		Sep-17		3026.6														3026.6



*  Preliminary

*  Preliminary
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Sheet1

		Column1		Tennessee		U.S.										LASST470000000000003		LNS14000000				11/10/16						Tennessee		U.S.

		Jan-95		4.5		5.6								Jan-95		4.5		5.6										LASST470000000000003		LNS14000000

		Feb-95		4.7		5.4								Feb-95		4.7		5.4

		Mar-95		4.9		5.4								Mar-95		4.9		5.4

		Apr-95		5.1		5.8								Apr-95		5.1		5.8

		May-95		5.3		5.6								May-95		5.3		5.6

		Jun-95		5.4		5.6								Jun-95		5.4		5.6

		Jul-95		5.5		5.7								Jul-95		5.5		5.7

		Aug-95		5.4		5.7								Aug-95		5.4		5.7

		Sep-95		5.4		5.6								Sep-95		5.4		5.6

		Oct-95		5.3		5.5								Oct-95		5.3		5.5

		Nov-95		5.2		5.6								Nov-95		5.2		5.6

		Dec-95		5.2		5.6								Dec-95		5.2		5.6

		Jan-96		5.1		5.6								Jan-96		5.1		5.6

		Feb-96		5.1		5.5								Feb-96		5.1		5.5

		Mar-96		5.1		5.5								Mar-96		5.1		5.5

		Apr-96		5.1		5.6								Apr-96		5.1		5.6

		May-96		5.0		5.6								May-96		5.0		5.6

		Jun-96		4.9		5.3								Jun-96		4.9		5.3

		Jul-96		4.9		5.5								Jul-96		4.9		5.5

		Aug-96		5.0		5.1								Aug-96		5.0		5.1

		Sep-96		5.1		5.2								Sep-96		5.1		5.2

		Oct-96		5.3		5.2								Oct-96		5.3		5.2

		Nov-96		5.5		5.4								Nov-96		5.5		5.4

		Dec-96		5.6		5.4								Dec-96		5.6		5.4

		Jan-97		5.6		5.3								Jan-97		5.6		5.3

		Feb-97		5.6		5.2								Feb-97		5.6		5.2

		Mar-97		5.5		5.2								Mar-97		5.5		5.2

		Apr-97		5.4		5.1								Apr-97		5.4		5.1

		May-97		5.4		4.9								May-97		5.4		4.9

		Jun-97		5.4		5.0								Jun-97		5.4		5.0

		Jul-97		5.4		4.9								Jul-97		5.4		4.9

		Aug-97		5.3		4.8								Aug-97		5.3		4.8

		Sep-97		5.1		4.9								Sep-97		5.1		4.9

		Oct-97		4.9		4.7								Oct-97		4.9		4.7

		Nov-97		4.7		4.6								Nov-97		4.7		4.6

		Dec-97		4.5		4.7								Dec-97		4.5		4.7

		Jan-98		4.4		4.6								Jan-98		4.4		4.6

		Feb-98		4.3		4.6								Feb-98		4.3		4.6

		Mar-98		4.3		4.7								Mar-98		4.3		4.7

		Apr-98		4.3		4.3								Apr-98		4.3		4.3

		May-98		4.3		4.4								May-98		4.3		4.4

		Jun-98		4.3		4.5								Jun-98		4.3		4.5

		Jul-98		4.3		4.5								Jul-98		4.3		4.5

		Aug-98		4.3		4.5								Aug-98		4.3		4.5

		Sep-98		4.3		4.6								Sep-98		4.3		4.6

		Oct-98		4.3		4.5								Oct-98		4.3		4.5

		Nov-98		4.3		4.4								Nov-98		4.3		4.4

		Dec-98		4.2		4.4								Dec-98		4.2		4.4

		Jan-99		4.2		4.3								Jan-99		4.2		4.3

		Feb-99		4.1		4.4								Feb-99		4.1		4.4

		Mar-99		4.1		4.2								Mar-99		4.1		4.2

		Apr-99		4.0		4.3								Apr-99		4.0		4.3

		May-99		3.9		4.2								May-99		3.9		4.2

		Jun-99		3.9		4.3								Jun-99		3.9		4.3

		Jul-99		3.9		4.3								Jul-99		3.9		4.3

		Aug-99		3.9		4.2								Aug-99		3.9		4.2

		Sep-99		3.9		4.2								Sep-99		3.9		4.2

		Oct-99		3.9		4.1								Oct-99		3.9		4.1

		Nov-99		3.8		4.1								Nov-99		3.8		4.1

		Dec-99		3.8		4.0								Dec-99		3.8		4.0

		Jan-00		3.7		4.0								Jan-00		3.7		4.0

		Feb-00		3.7		4.1								Feb-00		3.7		4.1

		Mar-00		3.7		4.0								Mar-00		3.7		4.0

		Apr-00		3.8		3.8								Apr-00		3.8		3.8

		May-00		3.8		4.0								May-00		3.8		4.0

		Jun-00		3.9		4.0								Jun-00		3.9		4.0

		Jul-00		3.9		4.0								Jul-00		3.9		4.0

		Aug-00		3.9		4.1								Aug-00		3.9		4.1

		Sep-00		3.9		3.9								Sep-00		3.9		3.9

		Oct-00		3.9		3.9								Oct-00		3.9		3.9

		Nov-00		3.9		3.9								Nov-00		3.9		3.9

		Dec-00		3.9		3.9								Dec-00		3.9		3.9

		Jan-01		3.9		4.2								Jan-01		3.9		4.2

		Feb-01		3.9		4.2								Feb-01		3.9		4.2

		Mar-01		4.0		4.3								Mar-01		4.0		4.3

		Apr-01		4.1		4.4								Apr-01		4.1		4.4

		May-01		4.2		4.3								May-01		4.2		4.3

		Jun-01		4.3		4.5								Jun-01		4.3		4.5

		Jul-01		4.5		4.6								Jul-01		4.5		4.6

		Aug-01		4.7		4.9								Aug-01		4.7		4.9

		Sep-01		5.0		5.0								Sep-01		5.0		5.0

		Oct-01		5.3		5.3								Oct-01		5.3		5.3

		Nov-01		5.5		5.5								Nov-01		5.5		5.5

		Dec-01		5.7		5.7								Dec-01		5.7		5.7

		Jan-02		5.8		5.7								Jan-02		5.8		5.7

		Feb-02		5.8		5.7								Feb-02		5.8		5.7

		Mar-02		5.6		5.7								Mar-02		5.6		5.7

		Apr-02		5.5		5.9								Apr-02		5.5		5.9

		May-02		5.3		5.8								May-02		5.3		5.8

		Jun-02		5.1		5.8								Jun-02		5.1		5.8

		Jul-02		4.9		5.8								Jul-02		4.9		5.8

		Aug-02		4.8		5.7								Aug-02		4.8		5.7

		Sep-02		4.8		5.7								Sep-02		4.8		5.7

		Oct-02		4.8		5.7								Oct-02		4.8		5.7

		Nov-02		4.9		5.9								Nov-02		4.9		5.9

		Dec-02		5.0		6.0								Dec-02		5.0		6.0

		Jan-03		5.2		5.8								Jan-03		5.2		5.8

		Feb-03		5.3		5.9								Feb-03		5.3		5.9

		Mar-03		5.5		5.9								Mar-03		5.5		5.9

		Apr-03		5.7		6.0								Apr-03		5.7		6.0

		May-03		5.8		6.1								May-03		5.8		6.1

		Jun-03		5.9		6.3								Jun-03		5.9		6.3

		Jul-03		5.9		6.2								Jul-03		5.9		6.2

		Aug-03		5.9		6.1								Aug-03		5.9		6.1

		Sep-03		5.8		6.1								Sep-03		5.8		6.1

		Oct-03		5.7		6.0								Oct-03		5.7		6.0

		Nov-03		5.6		5.8								Nov-03		5.6		5.8

		Dec-03		5.4		5.7								Dec-03		5.4		5.7

		Jan-04		5.3		5.7								Jan-04		5.3		5.7

		Feb-04		5.2		5.6								Feb-04		5.2		5.6

		Mar-04		5.1		5.8								Mar-04		5.1		5.8

		Apr-04		5.1		5.6								Apr-04		5.1		5.6

		May-04		5.1		5.6								May-04		5.1		5.6

		Jun-04		5.2		5.6								Jun-04		5.2		5.6

		Jul-04		5.3		5.5								Jul-04		5.3		5.5

		Aug-04		5.4		5.4								Aug-04		5.4		5.4

		Sep-04		5.5		5.4								Sep-04		5.5		5.4

		Oct-04		5.6		5.5								Oct-04		5.6		5.5

		Nov-04		5.7		5.4								Nov-04		5.7		5.4

		Dec-04		5.8		5.4								Dec-04		5.8		5.4

		Jan-05		5.8		5.3								Jan-05		5.8		5.3

		Feb-05		5.9		5.4								Feb-05		5.9		5.4

		Mar-05		5.8		5.2								Mar-05		5.8		5.2

		Apr-05		5.8		5.2								Apr-05		5.8		5.2

		May-05		5.7		5.1								May-05		5.7		5.1

		Jun-05		5.5		5.0								Jun-05		5.5		5.0

		Jul-05		5.4		5.0								Jul-05		5.4		5.0

		Aug-05		5.3		4.9								Aug-05		5.3		4.9

		Sep-05		5.3		5.0								Sep-05		5.3		5.0

		Oct-05		5.3		5.0								Oct-05		5.3		5.0

		Nov-05		5.3		5.0								Nov-05		5.3		5.0

		Dec-05		5.3		4.9								Dec-05		5.3		4.9

		Jan-06		5.3		4.7								Jan-06		5.3		4.7

		Feb-06		5.3		4.8								Feb-06		5.3		4.8

		Mar-06		5.3		4.7								Mar-06		5.3		4.7

		Apr-06		5.4		4.7								Apr-06		5.4		4.7

		May-06		5.4		4.6								May-06		5.4		4.6

		Jun-06		5.4		4.6								Jun-06		5.4		4.6

		Jul-06		5.4		4.7								Jul-06		5.4		4.7

		Aug-06		5.3		4.7								Aug-06		5.3		4.7

		Sep-06		5.2		4.5								Sep-06		5.2		4.5

		Oct-06		5.0		4.4								Oct-06		5.0		4.4

		Nov-06		4.8		4.5								Nov-06		4.8		4.5

		Dec-06		4.7		4.4								Dec-06		4.7		4.4

		Jan-07		4.5		4.6								Jan-07		4.5		4.6

		Feb-07		4.4		4.5								Feb-07		4.4		4.5

		Mar-07		4.3		4.4								Mar-07		4.3		4.4

		Apr-07		4.3		4.5								Apr-07		4.3		4.5

		May-07		4.3		4.4								May-07		4.3		4.4

		Jun-07		4.4		4.6								Jun-07		4.4		4.6

		Jul-07		4.6		4.7								Jul-07		4.6		4.7

		Aug-07		4.8		4.6								Aug-07		4.8		4.6

		Sep-07		5.1		4.7								Sep-07		5.1		4.7

		Oct-07		5.3		4.7								Oct-07		5.3		4.7

		Nov-07		5.4		4.7								Nov-07		5.4		4.7

		Dec-07		5.5		5.0								Dec-07		5.5		5.0

		Jan-08		5.6		5.0								Jan-08		5.6		5.0

		Feb-08		5.6		4.9								Feb-08		5.6		4.9

		Mar-08		5.8		5.1								Mar-08		5.8		5.1

		Apr-08		6.0		5.0								Apr-08		6.0		5.0

		May-08		6.3		5.4								May-08		6.3		5.4

		Jun-08		6.6		5.6								Jun-08		6.6		5.6

		Jul-08		6.8		5.8								Jul-08		6.8		5.8

		Aug-08		7.1		6.1								Aug-08		7.1		6.1

		Sep-08		7.3		6.1								Sep-08		7.3		6.1

		Oct-08		7.6		6.5								Oct-08		7.6		6.5

		Nov-08		8.1		6.8								Nov-08		8.1		6.8

		Dec-08		8.7		7.3								Dec-08		8.7		7.3

		Jan-09		9.3		7.8								Jan-09		9.3		7.8

		Feb-09		10.0		8.3								Feb-09		10.0		8.3

		Mar-09		10.5		8.7								Mar-09		10.5		8.7

		Apr-09		10.8		9.0								Apr-09		10.8		9.0

		May-09		11.0		9.4								May-09		11.0		9.4

		Jun-09		11.1		9.5								Jun-09		11.1		9.5

		Jul-09		11.0		9.5								Jul-09		11.0		9.5

		Aug-09		10.9		9.6								Aug-09		10.9		9.6

		Sep-09		10.8		9.8								Sep-09		10.8		9.8

		Oct-09		10.7		10.0								Oct-09		10.7		10.0

		Nov-09		10.6		9.9								Nov-09		10.6		9.9

		Dec-09		10.5		9.9								Dec-09		10.5		9.9

		Jan-10		10.4		9.8								Jan-10		10.4		9.8

		Feb-10		10.3		9.8								Feb-10		10.3		9.8

		Mar-10		10.1		9.9								Mar-10		10.1		9.9

		Apr-10		9.8		9.9								Apr-10		9.8		9.9

		May-10		9.6		9.6								May-10		9.6		9.6

		Jun-10		9.4		9.4								Jun-10		9.4		9.4

		Jul-10		9.2		9.4								Jul-10		9.2		9.4

		Aug-10		9.2		9.5								Aug-10		9.2		9.5

		Sep-10		9.3		9.5								Sep-10		9.3		9.5

		Oct-10		9.4		9.4								Oct-10		9.4		9.4

		Nov-10		9.5		9.8								Nov-10		9.5		9.8

		Dec-10		9.5		9.3								Dec-10		9.5		9.3

		Jan-11		9.4		9.1								Jan-11		9.4		9.1

		Feb-11		9.4		9.0								Feb-11		9.4		9.0

		Mar-11		9.2		9.0								Mar-11		9.2		9.0

		Apr-11		9.1		9.1								Apr-11		9.1		9.1

		May-11		9.1		9.0								May-11		9.1		9.0

		Jun-11		9.0		9.1								Jun-11		9.0		9.1

		Jul-11		8.9		9.0								Jul-11		8.9		9.0

		Aug-11		8.8		9.0								Aug-11		8.8		9.0

		Sep-11		8.7		9.0								Sep-11		8.7		9.0

		Oct-11		8.5		8.8								Oct-11		8.5		8.8

		Nov-11		8.3		8.6								Nov-11		8.3		8.6

		Dec-11		8.1		8.5								Dec-11		8.1		8.5

		Jan-12		8.0		8.3								Jan-12		8.0		8.3

		Feb-12		7.8		8.3								Feb-12		7.8		8.3

		Mar-12		7.8		8.2								Mar-12		7.8		8.2

		Apr-12		7.9		8.2								Apr-12		7.9		8.2

		May-12		7.9		8.2								May-12		7.9		8.2

		Jun-12		7.9		8.2								Jun-12		7.9		8.2

		Jul-12		7.9		8.2								Jul-12		7.9		8.2

		Aug-12		7.8		8.1								Aug-12		7.8		8.1

		Sep-12		7.7		7.8								Sep-12		7.7		7.8

		Oct-12		7.7		7.8								Oct-12		7.7		7.8

		Nov-12		7.7		7.7								Nov-12		7.7		7.7

		Dec-12		7.8		7.9								Dec-12		7.8		7.9

		Jan-13		7.9		8.0								Jan-13		7.9		8.0

		Feb-13		8.0		7.7								Feb-13		8.0		7.7

		Mar-13		8.1		7.5								Mar-13		8.1		7.5

		Apr-13		8.0		7.6								Apr-13		8.0		7.6

		May-13		7.9		7.5								May-13		7.9		7.5

		Jun-13		7.9		7.5								Jun-13		7.9		7.5

		Jul-13		7.8		7.3								Jul-13		7.8		7.3

		Aug-13		7.7		7.3								Aug-13		7.7		7.3

		Sep-13		7.5		7.2								Sep-13		7.5		7.2

		Oct-13		7.3		7.2								Oct-13		7.3		7.2

		Nov-13		7.1		6.9								Nov-13		7.1		6.9

		Dec-13		6.9		6.7								Dec-13		6.9		6.7

		Jan-14		6.7		6.6								Jan-14		6.7		6.6

		Feb-14		6.6		6.7								Feb-14		6.6		6.7

		Mar-14		6.5		6.7								Mar-14		6.5		6.7

		Apr-14		6.5		6.2								Apr-14		6.5		6.2

		May-14		6.5		6.3								May-14		6.5		6.3

		Jun-14		6.5		6.1								Jun-14		6.5		6.1

		Jul-14		6.5		6.2								Jul-14		6.5		6.2

		Aug-14		6.5		6.2								Aug-14		6.5		6.2

		Sep-14		6.4		5.9								Sep-14		6.4		5.9

		Oct-14		6.4		5.7								Oct-14		6.4		5.7

		Nov-14		6.3		5.8								Nov-14		6.3		5.8

		Dec-14		6.2		5.6								Dec-14		6.2		5.6

		Jan-15		6.1		5.7								Jan-15		6.1		5.7

		Feb-15		6.0		5.5								Feb-15		6.0		5.5

		Mar-15		5.9		5.4								Mar-15		5.9		5.4

		Apr-15		5.8		5.4								Apr-15		5.8		5.4

		May-15		5.7		5.5								May-15		5.7		5.5

		Jun-15		5.6		5.3								Jun-15		5.6		5.3

		Jul-15		5.5		5.2								Jul-15		5.5		5.2

		Aug-15		5.3		5.1								Aug-15		5.3		5.1

		Sep-15		5.2		5.0								Sep-15		5.2		5.0

		Oct-15		5.1		5.0								Oct-15		5.1		5.0

		Nov-15		5.0		5.0								Nov-15		5.0		5.0

		Dec-15		4.9		5.0								Dec-15		4.9		5.0

		Jan-16		4.8		4.9								Jan-16		4.8		4.9

		Feb-16		4.7		4.9								Feb-16		4.7		4.9

		Mar-16		4.6		5.0								Mar-16		4.6		5.0

		Apr-16		4.6		5.0								Apr-16		4.6		5.0

		May-16		4.6		4.7								May-16		4.6		4.7

		Jun-16		4.7		4.9								Jun-16		4.7		4.9

		Jul-16		4.8		4.9								Jul-16		4.8		4.9

		Aug-16		4.8		4.9								Aug-16		4.8		4.9

		Sep-16		4.9		4.9								Sep-16		4.9		4.9

		Oct-16		5.0		4.8								Oct-16		5.0		4.8

		Nov-16		5.1		4.6								Nov-16		5.1		4.6

		Dec-16		5.1		4.7								Dec-16		5.1		4.7

		Jan-17		5.4		4.8								Jan-17		5.4		4.8

		Feb-17		5.3		4.7								Feb-17		5.3		4.7

		Mar-17		5.1		4.5								Mar-17		5.1		4.5

		Apr-17		4.7		4.4								Apr-17		4.7		4.4

		May-17		4.0		4.3								May-17		4.0		4.3

		Jun-17		3.6		4.4								Jun-17		3.6		4.4

		Jul-17		3.4		4.3								Jul-17		3.4		4.3

		Aug-17		3.3		4.4								Aug-17		3.3		4.4

		Sep-17		3.0		4.2								Sep-17		3.0		4.2

		Oct-17				4.1								Oct-17				4.1



*  Preliminary.

*  Preliminary.
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Sheet1

				Growth												Series ID		Growth		Qtr End Sept-15		Qtr End Sept-16				Series ID		Jan
2016		Feb
2016		Mar
2016		Apr
2016		May
2016		Jun
2016		Jul
2016		Aug
2016		Sep
2016		Oct
2016		Nov
2016		Dec
2016		Jan
2017		Feb
2017		Mar
2017		Apr
2017		May
2017		Jun
2017		Jul
2017		Aug
2017		Sep
2017

		Durable Goods		0.2%										TOTAL NONFARM		SMS47000000000000001		1.6%		2,976.5		3,023.9				SMS47000000000000001		2,936.5		2,944.8		2,951.2		2,953.5		2,953.7		2,958.9		2,971.8		2,975.4		2,982.4		2,988.6		2,990.6		2,994.1		3,002.6		3,006.1		3,016.4		3,011.4		3,012.3		3,016.2		3,019.4		3,025.8		3026.6

		Nondurable Goods		0.2%										Mining, Logging, Construction		SMS47000001500000001		5.0%		119.5		125.5				SMS47000001500000001		119.7		119.0		118.5		117.9		117.4		118.4		119.2		119.4		120.0		120.3		120.9		122.2		124.0		127.3		125.9		125.9		124.6		125.7		124.0		126.2		126.2

		Information		0.5%										Manufacturing		SMS47000003000000001		0.2%		345.1		345.8				SMS47000003000000001		339.1		340.2		341.6		342.4		343.2		343.9		345.1		345.0		345.3		343.9		344.0		344.9		346.1		348.5		347.1		348.0		348.0		346.9		347.0		346.1		344.4

		Education & Health Services		0.9%										Durable Goods		SMS47000003100000001		0.2%		220.0		220.4				SMS47000003100000001		215.3		216.2		217.5		218.0		218.9		219.4		220.4		219.8		219.7		219.4		219.6		219.9		220.9		221.5		220.9		221.6		222.0		220.9		220.9		220.5		219.8

		Other Services		1.2%										Nondurable Goods		SMS47000003200000001		0.2%		125.2		125.4				SMS47000003200000001		123.8		124.0		124.1		124.4		124.3		124.5		124.7		125.2		125.6		124.5		124.4		125.0		125.2		127.0		126.2		126.4		126.0		126.0		126.1		125.6		124.6

		Trade, Transportation, Utilities		1.4%										Trade, Transportation, Utilities		SMS47000004000000001		1.4%		620.1		628.8				SMS47000004000000001		612.3		614.5		615.0		615.8		616.1		616.6		619.7		619.6		620.9		619.8		620.3		621.2		625.6		625.3		625.5		627.4		624.5		625.1		626.2		628.1		632

		Government		1.5%										Information		SMS47000005000000001		0.5%		45.3		45.6				SMS47000005000000001		45.1		45.5		44.8		45.6		45.1		46.5		45.2		45.3		45.5		45.9		46.0		45.5		45.2		45.6		46.3		45.6		45.1		46.2		45.1		45.8		45.8

		Financial Activities		1.6%										Financial Activities		SMS47000005500000001		1.6%		153.4		155.8				SMS47000005500000001		150.3		150.5		150.9		151.6		151.9		152.3		152.8		153.4		154.0		154.4		154.6		155.0		154.1		154.8		154.4		154.9		156.2		156.1		156.4		155.8		155.3

		TOTAL NONFARM		1.6%										Professional & Business Services		SMS47000006000000001		2.1%		407.6		416.2				SMS47000006000000001		400.2		401.3		402.1		403.6		402.8		405.1		407.2		407.1		408.4		409.7		413.7		410.7		414.0		408.2		414.7		412.8		414.7		416.0		416.4		416.8		415.3

		Professional & Business Services		2.1%										Education & Health Services		SMS47000006500000001		0.9%		426.1		430.0				SMS47000006500000001		419.2		421.3		421.1		421.8		422.9		422.3		425.1		426.2		427.0		428.6		428.8		430.4		421.9		427.0		427.8		430.3		429.4		427.2		427.4		430.0		432.5

		Leisure & Hospitality		2.9%										Leisure & Hospitality		SMS47000007000000001		2.9%		321.1		330.4				SMS47000007000000001		315.4		316.4		317.1		318.0		317.8		319.0		319.7		321.1		322.6		323.3		323.5		325.5		328.1		328.6		328.1		325.2		325.3		327.9		329.9		331.3		330.1

		Mining, Logging, Construction		5.0%										Other Services		SMS47000008000000001		1.2%		110.9		112.2				SMS47000008000000001		109.7		110.0		110.1		110.3		110.3		110.3		110.7		110.8		111.2		111.0		109.9		110.4		111.1		110.9		111.7		111.8		111.4		111.6		112.7		112.5		111.5

														Government		SMS47000009000000001		1.5%		427.4		433.7				SMS47000009000000001		425.5		426.1		430.0		426.5		426.2		424.5		427.1		427.5		427.5		431.7		428.9		428.3		432.5		429.9		434.9		429.5		433.1		433.5		434.3		433.2		433.5

																Growth

														Government		-0.1%

														Leisure & Hospitality		1.6%

														Trade, Transportation, Utilities		1.7%

														Information		1.7%

														Professional & Business Services		1.9%

														Financial Activities		2.0%

														TOTAL NONFARM		2.2%

														Nondurable Goods		2.4%

														Other Services		3.0%

														Durable Goods		3.3%

														Education & Health Services		4.5%

														Mining, Logging, Construction		4.6%

														Durable Goods		0.2%

														Nondurable Goods		0.2%

														Information		0.5%

														Education & Health Services		0.9%

														Other Services		1.2%

														Trade, Transportation, Utilities		1.4%

														Government		1.5%

														Financial Activities		1.6%

														TOTAL NONFARM		1.6%

														Professional & Business Services		2.1%

														Leisure & Hospitality		2.9%

														Mining, Logging, Construction		5.0%
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Sheet1

				Series 1

		Knoxville		0.2%																Series ID		Growth		Qtr End Sept-15		Qtr End Sept-16				Jan
2016		Feb
2016		Mar
2016		Apr
2016		May
2016		Jun
2016		Jul
2016		Aug
2016		Sep
2016		Oct
2016		Nov
2016		Dec
2016		Jan
2017		Feb
2017		Mar
2017		Apr
2017		May
2017		Jun
2017		Jul
2017		Aug
2017		Sep
2017		Oct-16		Nov-16		Dec-16		Annual 2014

		Clarksville		0.3%														TENNESSEE		SMS47000000000000001		1.6%		2976.5		3023.9				2936.5		2944.8		2951.2		2953.5		2953.7		2958.9		2971.8		2975.4		2982.4		2988.6		2990.6		2994.1		3002.6		3006.1		3016.4		3011.4		3012.3		3016.2		3019.4		3025.8		3026.6

		Kingsport-Bristol, TN-VA		0.7%														Chattanooga		SMS47168600000000001		2.8%		252.5		259.5				249.1		249.8		250.1		250.3		251		252		252.9		252.3		252.2		253.8		254.5		254.6		255.8		256.2		256.3		257.2		256.9		260.7		261.1		259.1		258.4

		Jackson		0.9%														Clarksville		SMS47173000000000001		0.3%		89.2		89.5				88.8		88.9		88.9		88.6		88.5		88.7		89		89.1		89.4		89.7		89.3		89.8		90.2		89.9		89.9		89.4		89.3		89.4		89.7		89.3		89.4

		Memphis, TN-MS-AR		1.1%														Cleveland		SMS47174200000000001		3.0%		48.2		49.6				47.8		48		47.7		47.8		47.3		47.2		48.1		48.2		48.2		46.8		49.5		48.4		49.9		49.8		49.4		49.5		49.3		49.5		49.6		49.5		49.8

		Johnson City		1.3%														Jackson		SMU47271800000000001		0.9%		68.5		69.2				66.2		66.9		67.5		68.1		68.1		67.9		68.3		68.5		68.8		68.9		69.5		69.3		67.6		68.2		68.9		68.9		69.5		69.4		69		69.2		69.3

		TENNESSEE		1.6%														Johnson City		SMS47277400000000001		1.3%		79.3		80.4				78.9		79.3		79.2		79.4		79		79		79.3		79.2		79.4		79.5		79.4		79.3		79.8		80.2		80.3		80.3		79.9		80.3		80.2		80.1		80.8

		Morristown		2.2%														Kingsport-Bristol, TN-VA		SMS47287000000000001		0.7%		121.8		122.6				121.3		121.5		121.4		121.4		120.8		121.6		121.5		121.5		122.3		122.4		122.2		121.8		121.6		122		121.7		121.7		120.8		122.4		122.7		122.7		122.4

		Nashville-Davidson-Murfreesboro-Franklin		2.8%														Knoxville		SMU47289400000000001		0.2%		393.4		394.0				383.6		386.1		389.6		393.2		393.5		390.7		388.9		393.4		397.8		400.7		400.4		396.7		389.9		392.3		392.5		393.4		395.8		390.3		389.7		393.7		398.7

		Chattanooga		2.8%														Memphis, TN-MS-AR		SMS47328200000000001		1.1%		639.7		646.8				635.5		636.2		637		637.9		637.2		637.2		638.9		638.9		641.3		642.7		645		644.7		642.1		641.9		646.4		646.4		644.3		648.1		647.6		647		645.8

		Cleveland		3.0%														Morristown		SMU47341000000000001		2.2%		45.4		46.4				44.4		44.7		45.6		45.6		45.5		44.4		44.8		45.5		46		46.7		46.7		46.6		45.4		46		46.4		46.6		46.9		46.3		46.1		46.2		47

				To resize chart data range, drag lower right corner of range.														Nashville-Davidson-Murfreesboro-Franklin		SMS47349800000000001		2.8%		956.2		982.6				935.4		937.7		941.7		943.2		941.8		947.7		954.9		955.8		957.8		960.5		962.5		968.5		971		975.9		977.1		978		976		975.1		977.6		982.5		987.7

																						Growth
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Change in Sales Taxes, mmn
January—March, 2016 to 2017

U.S.: 2.1%
Tennessee: 1.6%

[] Less than 2.1% (21)

B 2.1% to 5.9% (19)
Il Greater than 5.9% (5)

[] n.a. (5)
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Change in Corporate Income Taxes, mmn
January—March, 2016 to 2017

U.S.: -26.9%
Tennessee: 11.6%

[] Less than -26.9% (24)
Bl -26.9% to -2.2% (11)
B Greater than -2.2% (9)
[] n.a. (6)
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Change in Motor Fuel Taxes, mmn
January—March, 2016 to 2017

U.S.: .9%
Tennessee: 3.6%

[] Less than .9% (25)
B .9% to 10.9% (19)
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Tennessee Department of Revenue Collections (Millions of Dollars)

2017 2018 2019
Percent  General Percent General Percent General
Amount Change Fund Amount Change Fund Amount Change Fund
Sales and Use 8,556.8 3.5 8,062.9 8,822.1 3.1 8,298.4 9,148.5 3.7 8,605.4
Gasoline 669.6 15 115 811.6 21.2 134 8454 4.2 13.9
Motor Fuel 177.5 3.0 20 220.3 241 25 2542 154 29
Gasoline Inspection 68.2 1.2 19.9 68.9 1.0 20.2 69.6 1.0 204
Motor Vehicle Registration 275.2 15 453 319.6 16.2 47.0 326.0 2.0 48.0
Income 250.1 -22.4 164.7 210.1 -16.0 138.2 163.9 -22.0 107.8
Privilege 395.1 9.9 389.1 410.9 4.0 409.9 427.3 4.0 426.3
Gross Receipts 373.5 1.3 215.8 372.9 -0.2 213.5 373.5 0.2 213.8
Gross Receipts - TVA 341.6 -2.0 189.2 341.0 -0.2 188.0 341.0 0.0 188.0
Gross Receipts - Other 31.9 59.5 26.7 31.9 0.0 26.3 325 2.0 26.8
Beer 17.2 -1.1 11.6 17.6 25 11.8 18.1 25 12.1
Alcoholic Beverage 64.2 3.0 53.0 67.4 5.0 55.8 715 6.0 59.1
Franchise & Excise 2,620.2 13.3 2,328.6 2,436.2 -7.0 2,184.3 2,523.9 3.6 2,262.9
Inheritance & Estate 9.2 -83.4 9.2 8.0 -13.0 8.0 5.0 -37.5 5.0
Tobacco 255.7 -2.2 255.7 255.7 0.0 255.7 2531 -1.0 253.1
Motor Vehicle Title 23.9 4.8 23.9 24 1 1.0 241 244 1.0 24 .4
Mixed Drink 105.6 9.7 93.7 114.0 8.0 101.2 122.0 7.0 108.2
Business 173.1 12.0 86.6 181.8 5.0 90.8 192.7 6.0 96.2
Severance 1.2 -14.3 1.2 1.2 0.0 1.2 14 16.7 1.4
Coin Amusement 0.2 -33.3 0.1 0.2 0.0 0.1 0.2 0.0 0.1
Unauthorized Substance 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 14,036.5 4.2 11,7747 14,342.6 22 11,876.8 14,820.7 3.3 12,262.2
General Fund Growth 4.5 0.9 3.2
November 20, 2017
William F. Fox
Boyd Center for Business and Economic Research
University of Tennessee, Knoxville
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Sheet1

				Actual Revenues		Revenues Adjusted for Inflation (2003=100.0)								Actual Revenues						S&L Govt Deflator
JPGSL		2003=
100.0		Adjusted Revenues

		2003		8,463.0		8,463.0								8463.0				2003		78.8		100		8,463.0								100

		2004		9,094.0		8,639.6								9094.0				2004		82.9		105.2590169759		8,639.6								105.2590169759

		2005		9,638.6		8,703.8								9638.6				2005		87.3		110.7404246679		8,703.8								105.2075421655

		2006		10,290.8		8,872.8								10290.8				2006		91.4		115.980724023		8,872.8								104.7320564019

		2007		11,052.7		9,097.0								11052.7				2007		95.7		121.4982979655		9,097.0								104.7573197952

		2008		11,117.6		8,694.0								11117.6				2008		100.8		127.8762479736		8,694.0								105.249415107

		2009		10,153.5		8,001.3								10153.5				2009		100.0		126.8988074655		8,001.3								99.2356356058

		2010		10,023.5		7,646.0								10023.5				2010		103.3		131.0947270241		7,646.0								103.3065082663

		2011		10,573.3		7,816.1								10573.3				2011		106.6		135.2754186878		7,816.1								103.1890616492

		2012		11,370.7		8,267.7								11370.7				2012		108.4		137.5310506296		8,267.7								101.6674366738

		2013		11,703.9		8,347.4								11703.9				2013		110.5		140.2095739045		8,347.4								101.9475771199

		2014		11,787.7		8,221.0								11787.7				2014		113.0		143.385858996		8,221.0								102.2653838844

		2015		12,688.2		8,806.1								12688.2				2015		113.5		144.0847559254		8,806.1								100.4874238884

		2016		13,472.3		9,266.8								13472.3				2016		114.6		145.3822994756		9,266.8								100.9005418664

		2017		13,983.7		9,367.9								13983.7				2017		117.6		149.2720748959		9,367.9								102.6755495231

		2018		14,304.7		9,359.9								14304.7				2018		120.4		152.8295015085		9,359.9								102.383182933

		2019		14,784.8		9,406.4								14784.7986405732				2019		123.9		157.1785565859		9,406.4								102.8456908087

																																																																																		105.2590169759		110.7404246679		115.980724023		121.4982979655		127.8762479736		126.8988074655		131.0947270241		135.2754186878		137.5310506296		140.2095739045		143.385858996		144.0847559254		145.3822994756		149.2720748959		152.8295015085		157.1785565859

														1970		1971		1972		1973		1974		1975		1976		1977		1978		1979		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019

												Total (Nov-17-2017)		658.0		705.4		857.5		969.4		1055.4		1106.0		1230.4		1476.4		1662.5		1795.9		1848.9		1930.3		2127.9		2223.3		2480.7		2962.5		3220.2		3529.3		3780.0		3996.1		4164.9		4190.1		4426.7		5297.8		5493.4		5788.7		6069.4		6413.8		6870.6		7028.7		7559.7		7656.4		7469.0		8463.0		9094.0		9638.6		10290.8		11052.7		11117.6		10153.5		10023.5		10573.3		11370.7		11703.9		11787.7		12688.2		13472.3		13983.7		14304.7		14784.7986405732

												2009 s&l		14.7050		15.8460		16.9060		17.9673		19.5968		21.4173		22.5893		24.1433		25.7320		27.9628		30.9113		33.9088		35.9585		37.8110		39.7498		41.6043		42.8063		44.9373		46.5045		49.0253		51.7242		53.7780		56.1295		57.6295		59.1880		60.7393		62.2315		63.6935		65.0745		67.9413		71.4958		74.1970		75.7918		78.8		82.9		87.3		91.4		95.7		100.8		100.0		103.3		106.6		108.4		110.5		113.0		113.5		114.6		117.6		120.4		123.9

												2003 s&l		18.6605162891		20.1084353021		21.453566024		22.800282985		24.8681042223		27.1783027877		28.6655605293		30.6375729273		32.6536827712		35.4844849958		39.2261056879		43.0299069512		45.63102176		47.9818280453		50.4420848257		52.7954290935		54.3207565726		57.0249769202		59.0138034523		62.2126131385		65.6376205145		68.2438112883		71.2278442059		73.1313310766		75.1090539353		77.0775766074		78.9712287959		80.8264939993		82.5789709115		86.2168515693		90.7274809572		94.1553435635		96.1790673549		100		105.2590169759		110.7404246679		115.980724023		121.4982979655		127.8762479736		126.8988074655		131.0947270241		135.2754186878		137.5310506296		140.2095739045		143.3601619233		143.3861762438		144.9339331432		148.4701993268		152.1609017452

												ADJUSTED 2003		3526.1892195059		3507.8439356615		3996.9713611695		4251.6922066963		4244.1144967361		4069.2765229339		4292.1421568665		4818.9912907313		5091.4182917988		5061.1155945883		4713.44152417		4485.9828944283		4663.2320425794		4633.7075823352		4917.8361849452		5611.1959896225		5928.0902976697		6188.9996114115		6405.2275550345		6423.3196427606		6345.225447469		6139.9503059667		6214.8233592483		7244.2119157489		7313.8476817083		7510.1628187972		7685.6037819578		7935.2247792152		8320.0633577273		8152.3446658838		8332.3420841434		8131.6211170054		7765.699549197		8462.985		8639.6213467199		8703.7749122811		8872.8175191967		9097.0002749663		8694.0173614548		8001.2808652772		7646.004555283		7816.1297171085		8267.7439370586		8347.4415291889		8222.4328166621		8848.970195301		9295.4767098532		9418.4950672965		9401.0636498519

												TOT%				7.1986392848		21.5659606133		13.0502498813		8.8748867305		4.7875689744		11.248714254		19.9985403931		12.6057191066		8.0223983186		2.9505223711		4.4034145253		10.234922173		4.4860216275		11.5736582346		19.422092298		8.6998283518		9.5985865402		7.1032367095		5.7182118242		4.2226012014		0.6070103281		5.6453679392		19.6784717918		3.6916006803		5.3753914406		4.8502530684		5.6734988565		7.1230984087		2.3006968495		7.5551604563		1.2782440381		-2.4473575275		13.3084831667		7.4559449178		5.988761467		6.7661370187		7.4041436015		0.5870302918		-8.6714277974		-1.2805516899		5.4850393307		7.5417583354		2.9303091061		0.7158358553		7.6393828716		6.17975757		3.7956280665		2.2961432128

												ADJ%				-0.5202580662		13.9438194652		6.3728464007		-0.1782280935		-4.1195395161		5.4767876471		12.274736358		5.6531955472		-0.5951720223		-6.8695145155		-4.8257441739		3.9511775306		-0.6331329853		6.1317767158		14.0988796414		5.647535902		4.4012371715		3.4937462789		0.2824581574		-1.2157918278		-3.235111868		1.2194407047		16.5634402942		0.9612607523		2.6841567617		2.3360473986		3.2479035394		4.8497501863		-2.0158343108		2.2079220842		-2.4089381486		-4.499982999		8.9790423436		2.0871636511		0.7425506627		1.9421757642		2.5266242125		-4.4298439192		-7.9679677113		-4.4402429558		2.225020409		5.7779775451		0.9639581576		-1.4975691904		7.6198540336		5.0458584976		1.3234217166		-0.185076462
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		1977		12.3		20.0						Total (Nov-17-2016)		658.0		705.4		857.5		969.4		1055.4		1106.0		1230.4		1476.4		1662.5		1795.9		1848.9		1930.3		2127.9		2223.3		2480.7		2962.5		3220.2		3529.3		3780.0		3996.1		4164.9		4190.1		4426.7		5297.8		5493.4		5788.7		6069.4		6413.8		6870.6		7028.7		7559.7		7656.4		7469.0		8463.0		9094.0		9638.6		10290.8		11052.7		11117.6		10153.5		10023.5		10573.3		11370.7		11703.9		11787.7		12688.2		13472.3		13900.4		14376.8

		1978		5.7		12.6						2009 s&l		14.7050		15.8460		16.9060		17.9673		19.5968		21.4173		22.5893		24.1433		25.7320		27.9628		30.9113		33.9088		35.9585		37.8110		39.7498		41.6043		42.8063		44.9373		46.5045		49.0253		51.7242		53.7780		56.1295		57.6295		59.1880		60.7393		62.2315		63.6935		65.0745		67.9413		71.4958		74.1970		75.7918		78.8028		82.9470		87.2665		91.3960		95.7440		100.7700		99.9998		103.3063		106.6008		108.3783		110.4890		112.9718		112.9923		114.2119		116.9986		119.9070

		1979		-0.6		8.0						2003 s&l		18.6605162891		20.1084353021		21.453566024		22.800282985		24.8681042223		27.1783027877		28.6655605293		30.6375729273		32.6536827712		35.4844849958		39.2261056879		43.0299069512		45.63102176		47.9818280453		50.4420848257		52.7954290935		54.3207565726		57.0249769202		59.0138034523		62.2126131385		65.6376205145		68.2438112883		71.2278442059		73.1313310766		75.1090539353		77.0775766074		78.9712287959		80.8264939993		82.5789709115		86.2168515693		90.7274809572		94.1553435635		96.1790673549		100		105.2590169759		110.7404246679		115.980724023		121.4982979655		127.8762479736		126.8988074655		131.0947270241		135.2754186878		137.5310506296		140.2095739045		143.3601619233		143.3861762438		144.9339331432		148.4701993268		152.1609017452

		1980		-6.9		3.0						ADJUSTED 2003		3526.1892195059		3507.8439356615		3996.9713611695		4251.6922066963		4244.1144967361		4069.2765229339		4292.1421568665		4818.9912907313		5091.4182917988		5061.1155945883		4713.44152417		4485.9828944283		4663.2320425794		4633.7075823352		4917.8361849452		5611.1959896225		5928.0902976697		6188.9996114115		6405.2275550345		6423.3196427606		6345.225447469		6139.9503059667		6214.8233592483		7244.2119157489		7313.8476817083		7510.1628187972		7685.6037819578		7935.2247792152		8320.0633577273		8152.3446658838		8332.3420841434		8131.6211170054		7765.699549197		8462.985		8639.6213467199		8703.7749122811		8872.8175191967		9097.0002749663		8694.0173614548		8001.2808652772		7646.004555283		7816.1297171085		8267.7439370586		8347.4415291889		8222.4328166621		8848.970195301		9295.4767098532		9362.422490413		9448.3960691885

		1981		-4.8		4.4

		1982		4.0		10.2

		1983		-0.6		4.5						TOT%				7.1986392848		21.5659606133		13.0502498813		8.8748867305		4.7875689744		11.248714254		19.9985403931		12.6057191066		8.0223983186		2.9505223711		4.4034145253		10.234922173		4.4860216275		11.5736582346		19.422092298		8.6998283518		9.5985865402		7.1032367095		5.7182118242		4.2226012014		0.6070103281		5.6453679392		19.6784717918		3.6916006803		5.3753914406		4.8502530684		5.6734988565		7.1230984087		2.3006968495		7.5551604563		1.2782440381		-2.4473575275		13.3084831667		7.4559449178		5.988761467		6.7661370187		7.4041436015		0.5870302918		-8.6714277974		-1.2805516899		5.4850393307		7.5417583354		2.9303091061		0.7158358553		7.6393828716		6.17975757		3.1776855721		3.4269306976

		1984		6.1		11.6						ADJ%				-0.5202580662		13.9438194652		6.3728464007		-0.1782280935		-4.1195395161		5.4767876471		12.274736358		5.6531955472		-0.5951720223		-6.8695145155		-4.8257441739		3.9511775306		-0.6331329853		6.1317767158		14.0988796414		5.647535902		4.4012371715		3.4937462789		0.2824581574		-1.2157918278		-3.235111868		1.2194407047		16.5634402942		0.9612607523		2.6841567617		2.3360473986		3.2479035394		4.8497501863		-2.0158343108		2.2079220842		-2.4089381486		-4.499982999		8.9790423436		2.0871636511		0.7425506627		1.9421757642		2.5266242125		-4.4298439192		-7.9679677113		-4.4402429558		2.225020409		5.7779775451		0.9639581576		-1.4975691904		7.6198540336		5.0458584976		0.720197389		0.918283477

		1985		14.1		19.4

		1986		5.6		8.7

		1987		4.4		9.6						real				-0.5202580662		13.9438194652		6.3728464007		-0.1782280935		-4.1195395161		5.4767876471		12.274736358		5.6531955472		-0.5951720223		-6.8695145155		-4.8257441739		3.9511775306		-0.6331329853		6.1317767158		14.0988796414		5.647535902		4.4012371715		3.4937462789		0.2824581574		-1.2157918278		-3.235111868		1.2194407047		16.5634402942		0.9612607523		2.6841567617		2.3360473986		3.2479035394		4.8497501863		-2.0158343108		2.2079220842		-2.4089381486		-4.499982999		8.9790423436		2.0871636511		0.7425506627		1.9421757642		2.5266242125		-4.4298439192		-7.9679677113		-4.4402429558		2.225020409		5.7779775451		0.9639581576		-1.4975691904		7.6198540336		5.0458584976		0.720197389		0.918283477

		1988		3.5		7.1						nominal				7.1986392848		21.5659606133		13.0502498813		8.8748867305		4.7875689744		11.248714254		19.9985403931		12.6057191066		8.0223983186		2.9505223711		4.4034145253		10.234922173		4.4860216275		11.5736582346		19.422092298		8.6998283518		9.5985865402		7.1032367095		5.7182118242		4.2226012014		0.6070103281		5.6453679392		19.6784717918		3.6916006803		5.3753914406		4.8502530684		5.6734988565		7.1230984087		2.3006968495		7.5551604563		1.2782440381		-2.4473575275		13.3084831667		7.4559449178		5.988761467		6.7661370187		7.4041436015		0.5870302918		-8.6714277974		-1.2805516899		5.4850393307		7.5417583354		2.9303091061		0.7158358553		7.6393828716		6.17975757		3.1776855721		3.4269306976

		1989		0.3		5.7

		1990		-1.2		4.2

		1991		-3.2		0.6

		1992		1.2		5.6

		1993		16.6		19.7								Year		Deflator		chain 2003		real		adjusted		Real Growth		Adjusted Growth

		1994		1.0		3.7								1970		14.7050		18.6605162891		658.00511369		3526.1892195059

		1995		2.7		5.4								1971		15.8460		20.1084353021		705.3725283		3507.8439356615		7.2		-0.5

		1996		2.3		4.9								1972		16.9060		21.453566024		857.49288993		3996.9713611695		21.6		13.9

		1997		3.2		5.7								1973		17.9673		22.800282985		969.39785478		4251.6922066963		13.1		6.4

		1998		4.8		7.1								1974		19.5968		24.8681042223		1055.43081636		4244.1144967361		8.9		-0.2

		1999		-2.0		2.3								1975		21.4173		27.1783027877		1105.96029467		4069.2765229339		4.8		-4.1

		2000		2.2		7.6								1976		22.5893		28.6655605293		1230.36660798		4292.1421568665		11.2		5.5

		2001		-2.4		1.3								1977		24.1433		30.6375729273		1476.42197106		4818.9912907313		20.0		12.3

		2002		-4.5		-2.4								1978		25.7320		32.6536827712		1662.53557756		5091.4182917988		12.6		5.7

		2003		9.0		13.3								1979		27.9628		35.4844849958		1795.91080378		5061.1155945883		8.0		-0.6

		2004		2.1		7.5								1980		30.9113		39.2261056879		1848.89955381		4713.44152417		3.0		-6.9

		2005		0.7		6.0								1981		33.9088		43.0299069512		1930.31426532		4485.9828944283		4.4		-4.8

		2006		1.9		6.8								1982		35.9585		45.63102176		2127.88042807		4663.2320425794		10.2		4.0

		2007		2.5		7.4								1983		37.8110		47.9818280453		2223.33760428		4633.7075823352		4.5		-0.6

		2008		-4.4		0.6								1984		39.7498		50.4420848257		2480.6591		4917.8361849452		11.6		6.1

		2009		-8.0		-8.7								1985		41.6043		52.7954290935		2962.455		5611.1959896225		19.4		14.1

		2010		-4.4		-1.3								1986		42.8063		54.3207565726		3220.1835		5928.0902976697		8.7		5.6

		2011		2.2		5.5								1987		44.9373		57.0249769202		3529.2756		6188.9996114115		9.6		4.4

		2012		5.8		7.5								1988		46.5045		59.0138034523		3779.9684		6405.2275550345		7.1		3.5

		2013		1.0		2.9								1989		49.0253		62.2126131385		3996.115		6423.3196427606		5.7		0.3

		2014		-1.5		0.7								1990		51.7242		65.6376205145		4164.855		6345.225447469		4.2		-1.2

		2015		7.1		7.6								1991		53.7780		68.2438112883		4190.1361		6139.9503059667		0.6		-3.2

		2016		5.2		6.2								1992		56.1295		71.2278442059		4426.6847		6214.8233592483		5.6		1.2

		2017		1.1		3.8								1993		57.6295		73.1313310766		5297.7886		7244.2119157489		19.7		16.6

		2018		-0.1		2.3								1994		59.1880		75.1090539353		5493.3618		7313.8476817083		3.7		1.0

		2019		0.5		3.4								1995		60.7393		77.0775766074		5788.6515		7510.1628187972		5.4		2.7

														1996		62.2315		78.9712287959		6069.415747		7685.6037819578		4.9		2.3

														1997		63.6935		80.8264939993		6413.76398		7935.2247792152		5.7		3.2

														1998		65.0745		82.5789709115		6870.6227		8320.0633577273		7.1		4.8

														1999		67.9413		86.2168515693		7028.6949		8152.3446658838		2.3		-2.0

														2000		71.4958		90.7274809572		7559.72407768		8332.3420841434		7.6		2.2

														2001		74.1970		94.1553435635		7656.3558		8131.6211170054		1.3		-2.4

														2002		75.7918		96.1790673549		7468.9774		7765.699549197		-2.4		-4.5

														2003		78.8		100		8462.985		8462.985		13.3		9.0

														2004		82.9		105.2590169759		9093.9805		8639.6213467199		7.5		2.1

														2005		87.3		110.7404246679		9638.5973		8703.7749122811		6.0		0.7

														2006		91.4		115.980724023		10290.758		8872.8175191967		6.8		1.9

														2007		95.7		121.4982979655		11052.7005		9097.0002749663		7.4		2.5

														2008		100.8		127.8762479736		11117.5832		8694.0173614548		0.6		-4.4

														2009		100.0		126.8988074655		10153.53		8001.2808652772		-8.7		-8.0

														2010		103.3		131.0947270241		10023.5088		7646.004555283		-1.3		-4.4

														2011		106.6		135.2754186878		10573.3022		7816.1297171085		5.5		2.2

														2012		108.4		137.5310506296		11370.7151		8267.7439370586		7.5		5.8

														2013		110.5		140.2095739045		11703.9122		8347.4415291889		2.9		1.0

														2014		113.0		143.385858996		11787.693		8220.9592232702		0.7		-1.5

														2015		113.5		144.0847559254		12688.2		8806.0669003525		7.6		7.1

														2016		114.6		145.3822994756		13472.3		9266.8089916009		6.2		5.2

														2017		117.6		149.2720748959		13983.6584		9367.8997962314		3.8		1.1

														2018		120.4		152.8295015085		14304.7432232529		9359.9357990814		2.3		-0.1

														2019		123.9		157.1785565859		14784.7986405732		9406.3713026227		3.4		0.5
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Sheet1

		Column1		Sales Tax												Actual Sales Tax Rev

		Jan-98		5.4784329525										Jan-98		407,310,974.65

		Feb-98		6.1703220861										Feb-98		294,842,174.43		3-month mov avg

		Mar-98		4.609										Mar-98		291,418,498.26		331,190,549.11

		Apr-98		4.3										Apr-98		349,151,025.36		311,803,899.35

		May-98		3.999019169										May-98		334,915,466.61		325,161,663.41

		Jun-98		1.995878078										Jun-98		350,262,137.39		344,776,209.79

		Jul-98		3.404413056										Jul-98		374,855,175.42		353,344,259.81

		Aug-98		2.984531741										Aug-98		350,776,177.28		358,631,163.36

		Sep-98		5.644465364										Sep-98		351,675,847.75		359,102,400.15

		Oct-98		2.471391015										Oct-98		357,747,878.42		353,399,967.82

		Nov-98		4.057540458										Nov-98		355,374,486.06		354,932,737.41

		Dec-98		3.543095268										Dec-98		345,367,326.51		352,829,897.00

		Jan-99		6.071172187										Jan-99		436,989,636.52		379,243,816.36

		Feb-99		5.761924049										Feb-99		314,372,009.45		365,576,324.16		Yr Over Yr Growth

		Mar-99		8.081967048										Mar-99		322,507,594.54		357,956,413.50		8.08%

		Apr-99		8.042462663										Apr-99		373,759,472.06		336,879,692.02		8.04%

		May-99		8.845810823										May-99		365,512,122.44		353,926,396.35		8.85%

		Jun-99		7.099281661										Jun-99		368,493,013.42		369,254,869.31		7.10%

		Jul-99		6.483717596										Jul-99		394,767,988.07		376,257,707.98		6.48%

		Aug-99		6.29705363										Aug-99		380,390,490.66		381,217,164.05		6.30%

		Sep-99		7.573422938										Sep-99		383,749,646.03		386,302,708.25		7.57%

		Oct-99		8.436064553										Oct-99		385,510,627.65		383,216,921.45		8.44%

		Nov-99		7.101803156										Nov-99		371,160,268.42		380,140,180.70		7.10%

		Dec-99		6.066188627										Dec-99		366,029,467.27		374,233,454.45		6.07%

		Jan-00		6.047128932										Jan-00		469,335,867.84		402,175,201.18		6.05%

		Feb-00		5.921238591										Feb-00		326,299,207.52		387,221,514.21		5.92%

		Mar-00		7.061376144										Mar-00		354,064,638.85		383,233,238.07		7.06%

		Apr-00		7.074724927										Apr-00		401,775,847.92		360,713,231.43		7.07%

		May-00		6.316751116										May-00		373,009,314.78		376,283,267.18		6.32%

		Jun-00		4.564165523										Jun-00		383,534,698.23		386,106,620.31		4.56%

		Jul-00		3.653534378										Jul-00		413,471,531.21		390,005,181.41		3.65%

		Aug-00		3.326760782										Aug-00		384,696,499.68		393,900,909.71		3.33%

		Sep-00		2.616321397										Sep-00		391,064,310.62		396,410,780.50		2.62%

		Oct-00		1.010899865										Oct-00		400,179,571.47		391,980,127.26		2.29%

		Nov-00		1.210334053										Nov-00		377,647,580.99		389,630,487.69		2.50%

		Dec-00		0.320095839										Dec-00		363,135,135.12		380,320,762.53		1.63%

		Jan-01		0.328406547										Jan-01		469,862,672.62		403,548,462.91		0.34%

		Feb-01		0.959366263										Feb-01		339,969,927.55		390,989,245.10		0.97%

		Mar-01		0.391858741										Mar-01		344,525,664.88		384,786,088.35		0.41%

		Apr-01		-0.641451898										Apr-01		390,703,100.67		358,399,564.37		-0.64%

		May-01		-0.352955231										May-01		389,636,705.60		374,955,157.05		-0.35%

		Jun-01		0.909938532										Jun-01		388,519,526.53		389,619,777.60		0.91%

		Jul-01		0.934265519										Jul-01		402,784,423.26		393,646,885.13		0.93%

		Aug-01		-0.748330346										Aug-01		381,549,506.18		390,951,151.99		-0.75%

		Sep-01		-1.609171917										Sep-01		385,760,535.89		390,031,488.44		-1.61%

		Oct-01		-0.718532255										Oct-01		385,617,655.57		384,309,232.55		-1.96%

		Nov-01		-0.671384905										Nov-01		375,095,421.76		382,157,871.07		-1.92%

		Dec-01		1.332808139										Dec-01		380,591,972.85		380,435,016.73		0.03%

		Jan-02		1.602774408										Jan-02		474,206,390.07		409,964,594.89		1.59%

		Feb-02		1.874609298										Feb-02		340,001,595.91		398,266,652.94		1.86%

		Mar-02		0.807362539										Mar-02		349,315,430.29		387,841,138.76		0.79%

		Apr-02		0.77230736										Apr-02		394,184,741.07		361,167,255.76		0.77%

		May-02		0.389425848										May-02		385,745,752.24		376,415,307.87		0.39%

		Jun-02		0.218510538										Jun-02		391,483,330.03		390,471,274.45		0.22%

		Jul-02		0.627089165										Jul-02		411,117,470.79		396,115,517.69		0.63%

		Aug-02		0.861599048										Aug-02		421,658,290.73		408,086,363.85		4.38%

		Sep-02		1.63539806										Sep-02		463,618,697.24		432,131,486.25		10.79%

		Oct-02		1.274763734										Oct-02		452,548,471.53		445,941,819.83		16.04%

		Nov-02		2.08233999										Nov-02		444,703,021.26		453,623,396.68		18.70%

		Dec-02		1.017005515										Dec-02		441,746,320.01		446,332,604.27		17.32%

		Jan-03		1.17										Jan-03		556,289,928.00		480,913,089.76		17.31%

		Feb-03		0.769991559										Feb-03		396,631,594.09		464,889,280.70		16.73%

		Mar-03		0.555050949										Mar-03		402,418,350.68		451,779,957.59		16.49%

		Apr-03		0.759302067										Apr-03		467,830,246.27		422,293,397.01		16.92%

		May-03		0.697253681										May-03		451,473,038.73		440,573,878.56		17.04%

		Jun-03		2.020951036										Jun-03		469,216,137.70		462,839,807.57		18.53%

		Jul-03		1.937055269										Jul-03		487,050,621.20		469,246,599.21		18.46%

		Aug-03		4.345										Aug-03		476,852,334.11		477,706,364.34		17.06%

		Sep-03		4.921										Sep-03		483,592,686.57		482,498,547.29		11.66%

		Oct-03		5.906213368										Oct-03		482,341,969.10		480,928,996.59		7.85%

		Nov-03		5.778127998										Nov-03		473,568,011.50		479,834,222.39		5.78%

		Dec-03		5.665898907										Dec-03		458,953,725.60		471,621,235.40		5.67%

		Jan-04		5.188826308										Jan-04		585,078,430.32		505,866,722.47		5.19%

		Feb-04		5.431946189										Feb-04		426,392,955.49		490,141,703.80		5.43%

		Mar-04		6.746045192										Mar-04		435,299,952.94		482,257,112.92		6.75%

		Apr-04		7.648752022										Apr-04		502,087,429.33		454,593,445.92		7.65%

		May-04		7.716798394										May-04		486,328,469.63		474,571,950.63		7.72%

		Jun-04		6.376385239										Jun-04		488,644,979.82		492,353,626.26		6.38%

		Jul-04		5.298764539										Jul-04		507,362,578.21		494,112,009.22		5.30%

		Aug-04		4.623578261										Aug-04		503,375,959.22		499,794,505.75		4.62%

		Sep-04		3.482										Sep-04		487,160,955.23		499,299,830.89		3.48%

		Oct-04		3.392891839										Oct-04		501,202,287.92		497,246,400.79		3.39%

		Nov-04		2.4663509										Nov-04		486,642,963.83		491,668,735.66		2.47%

		Dec-04		3.564460554										Dec-04		477,450,745.15		488,431,998.97		3.56%

		Jan-05		4.408155887										Jan-05		620,404,639.56		528,166,116.18		4.41%

		Feb-05		5.060864561										Feb-05		446,985,950.06		514,947,111.59		5.06%

		Mar-05		5.953661238										Mar-05		465,516,613.53		510,969,067.72		5.95%

		Apr-05		5.66										Apr-05		528,462,318.22		480,321,627.27		5.66%

		May-05		5.682435417										May-05		510,638,653.95		501,539,195.23		5.68%

		Jun-05		5.205260966										Jun-05		514,844,779.98		517,981,917.38		5.21%

		Jul-05		6.397865099										Jul-05		551,690,453.10		525,724,629.01		6.40%

		Aug-05		6.649851934										Aug-05		532,555,067.99		533,030,100.36		6.65%

		Sep-05		8.273637221										Sep-05		537,584,741.53		540,610,087.54		8.27%

		Oct-05		7.4										Oct-05		532,454,115.81		534,197,975.11		7.43%

		Nov-05		7.476										Nov-05		515,242,291.30		528,427,049.55		7.48%

		Dec-05		7.212										Dec-05		523,271,450.78		523,655,952.63		7.21%

		Jan-06		8.003889043										Jan-06		672,806,096.16		570,439,946.08		8.00%

		Feb-06		8.744115165										Feb-06		483,846,493.26		559,974,680.07		8.74%

		Mar-06		6.936689118										Mar-06		482,587,620.88		546,413,403.43		6.94%

		Apr-06		6.2										Apr-06		564,233,541.25		510,222,551.80		6.23%

		May-06		4.951										May-06		532,294,433.20		526,371,865.11		4.95%

		Jun-06		6.207										Jun-06		553,871,734.07		550,133,236.17		6.21%

		Jul-06		6.352442311										Jul-06		591,196,781.07		559,120,982.78		6.35%

		Aug-06		6.528550749										Aug-06		558,419,207.75		567,829,240.96		6.53%

		Sep-06		5.01736589										Sep-06		553,587,432.19		567,734,473.67		5.02%

		Oct-06		4.589057095										Oct-06		564,131,235.62		558,712,625.19		4.59%

		Nov-06		4.301409028										Nov-06		535,751,907.27		551,156,858.36		4.30%

		Dec-06		4.2										Dec-06		537,361,365.75		545,748,169.55		4.22%

		Jan-07		3.767										Jan-07		702,671,099.68		591,928,124.23		3.77%

		Feb-07		4.142										Feb-07		509,471,113.34		583,167,859.59		4.14%

		Mar-07		5.058163519										Mar-07		510,013,447.59		574,051,886.87		5.06%

		Apr-07		5.899275912										Apr-07		601,481,402.74		540,321,987.89		5.90%

		May-07		5.120259025										May-07		548,475,553.79		553,323,468.04		5.12%

		Jun-07		4.847508683										Jun-07		580,446,021.17		576,800,992.57		4.85%

		Jul-07		3.576536808										Jul-07		608,432,876.63		579,118,150.53		3.58%

		Aug-07		3.36035981										Aug-07		571,852,141.89		586,910,346.56		3.36%

		Sep-07		2.954872205										Sep-07		573,245,886.98		584,510,301.83		2.95%

		Oct-07		2.594316696										Oct-07		574,524,171.45		573,207,400.11		2.59%

		Nov-07		3.246117369										Nov-07		559,374,112.18		569,048,056.87		3.25%

		Dec-07		3.609352499										Dec-07		562,440,150.59		565,446,144.74		3.61%

		Jan-08		2.204092234										Jan-08		693,110,035.38		604,974,766.05		2.20%

		Feb-08		0.619447726										Feb-08		504,790,652.94		586,780,279.64		0.62%

		Mar-08		-0.648866188										Mar-08		513,080,486.51		570,327,058.28		-0.65%

		Apr-08		-1.614329092										Apr-08		576,927,099.09		531,599,412.85		-1.61%

		May-08		-0.896498659										May-08		555,081,206.11		548,362,930.57		-0.90%

		Jun-08		-1.523338635										Jun-08		572,034,775.40		568,014,360.20		-1.52%

		Jul-08		-0.580824138										Jul-08		600,147,496.07		575,754,492.53		-0.58%

		Aug-08		-1.361315351										Aug-08		564,579,666.29		578,920,645.92		-1.36%

		Sep-08		-2.006068623										Sep-08		553,626,709.85		572,784,624.07		-2.01%

		Oct-08		-3.138739958										Oct-08		547,441,355.06		555,215,910.40		-3.14%

		Nov-08		-5.238892055										Nov-08		516,640,665.37		539,236,243.43		-5.24%

		Dec-08		-7.522688192										Dec-08		504,646,162.70		522,909,394.38		-7.52%

		Jan-09		-8.164005915										Jan-09		645,466,943.02		555,584,590.36		-8.16%

		Feb-09		-8.248346474										Feb-09		465,028,721.68		538,380,609.13		-8.25%

		Mar-09		-7.7898315786										Mar-09		467,202,958.27		525,899,540.99		-7.79%

		Apr-09		-8.9671786										Apr-09		519,558,152.23		483,929,944.06		-8.97%

		May-09		-9.9882748906										May-09		494,011,690.50		493,590,933.67		-9.99%

		Jun-09		-10.1085501981										Jun-09		518,219,187.67		510,596,343.47		-10.11%

		Jul-09		-10.430697736										Jul-09		534,866,966.96		515,699,281.71		-10.43%

		Aug-09		-9.5249945374										Aug-09		518,249,303.43		523,778,486.02		-9.52%

		Sep-09		-9.5268964197										Sep-09		501,531,808.29		518,216,026.23		-9.53%

		Oct-09		-8.4732446631										Oct-09		504,732,211.99		508,171,107.90		-8.47%

		Nov-09		-7.2818700039										Nov-09		493,645,263.22		499,969,761.17		-7.28%

		Dec-09		-5.1156680076										Dec-09		490,099,782.13		496,159,085.78		-5.12%

		Jan-10		-2.974272712										Jan-10		633,434,923.15		539,059,989.50		-2.97%

		Feb-10		-3.5647043234										Feb-10		434,032,091.57		519,188,932.28		-3.56%

		Mar-10		-2.9839649306										Mar-10		463,153,634.63		510,206,883.12		-2.98%

		Apr-10		-0.4029793218										Apr-10		548,753,693.16		481,979,806.45		-0.40%

		May-10		2.9319614043										May-10		512,281,160.22		508,062,829.34		2.93%

		Jun-10		3.3451915468										Jun-10		521,995,454.18		527,676,769.19		3.35%

		Jul-10		3.479503531										Jul-10		566,652,554.88		533,643,056.43		3.48%

		Aug-10		3.3372406364										Aug-10		535,126,694.44		541,258,234.50		3.34%

		Sep-10		3.8235486915										Sep-10		512,311,555.63		538,030,268.32		3.82%

		Oct-10		3.9257325075										Oct-10		536,923,388.77		528,120,546.28		3.93%

		Nov-10		4.3156081239										Nov-10		515,404,545.99		521,546,496.80		4.32%

		Dec-10		4.4561186879										Dec-10		502,477,635.81		518,268,523.52		4.46%

		Jan-11		3.8082222807										Jan-11		660,883,594.58		559,588,592.13		3.81%

		Feb-11		3.9203132452										Feb-11		455,267,063.90		539,542,764.76		3.92%

		Mar-11		5.5923199459										Mar-11		500,067,194.74		538,739,284.41		5.59%

		Apr-11		5.3581024767										Apr-11		568,080,076.56		507,804,778.40		5.36%

		May-11		5.4283875387										May-11		538,780,074.66		535,642,448.65		5.43%

		Jun-11		4.9773811293										Jun-11		554,963,608.14		553,941,253.12		4.98%

		Jul-11		5.4396714702										Jul-11		594,270,773.76		562,671,485.52		5.44%

		Aug-11		5.4085351829										Aug-11		562,362,747.73		570,532,376.54		5.41%

		Sep-11		6.0416209182										Sep-11		554,974,531.17		570,536,017.55		6.04%

		Oct-11		6.50119984										Oct-11		570,026,876.27		562,454,718.39		6.50%

		Nov-11		6.5505804244										Nov-11		542,131,051.12		555,710,819.52		6.55%

		Dec-11		6.0385432151										Dec-11		536,535,249.47		549,564,392.29		6.04%

		Jan-12		6.5600714775										Jan-12		710,227,710.66		596,298,003.75		6.56%

		Feb-12		8.0315061437										Feb-12		501,865,565.06		582,876,175.06		8.03%

		Mar-12		8.2810587288										Mar-12		537,964,527.11		583,352,600.94		8.28%

		Apr-12		8.8173846928										Apr-12		617,909,545.43		552,579,879.20		8.82%

		May-12		6.933630661										May-12		562,471,680.58		572,781,917.71		6.93%

		Jun-12		6.509342835										Jun-12		589,616,339.16		589,999,188.39		6.51%

		Jul-12		4.6167730903										Jul-12		613,858,234.01		588,648,751.25		4.62%

		Aug-12		3.5403433653										Aug-12		568,718,971.88		590,731,181.68		3.54%

		Sep-12		2.4377385147										Sep-12		570,755,375.49		584,444,193.79		2.44%

		Oct-12		1.6268591754										Oct-12		575,340,846.38		571,605,064.58		1.63%

		Nov-12		2.1765920412										Nov-12		557,322,909.10		567,806,376.99		2.18%

		Dec-12		2.8727240353										Dec-12		563,391,826.54		565,351,860.67		2.87%

		Jan-13		2.2311421325										Jan-13		708,092,043.60		609,602,259.75		2.23%

		Feb-13		2.1089001608										Feb-13		514,021,484.83		595,168,451.66		2.11%

		Mar-13		0.6049878971										Mar-13		538,531,912.30		586,881,813.58		0.60%

		Apr-13		0.5077687611										Apr-13		613,603,724.49		555,385,707.21		0.51%

		May-13		1.0815538436										May-13		584,794,950.87		578,976,862.55		1.08%

		Jun-13		1.4113499488										Jun-13		596,579,749.54		598,326,141.63		1.41%

		Jul-13		2.8466502581										Jul-13		634,841,866.93		605,405,522.45		2.85%

		Aug-13		2.7803373321										Aug-13		590,044,887.31		607,155,501.26		2.78%

		Sep-13		3.5514668741										Sep-13		590,714,852.96		605,200,535.73		3.55%

		Oct-13		3.3842454191										Oct-13		592,089,008.12		590,949,582.80		3.38%

		Nov-13		3.4524919675										Nov-13		579,425,678.56		587,409,846.55		3.45%

		Dec-13		3.1295374847										Dec-13		577,619,590.54		583,044,759.07		3.13%

		Jan-14		3.9012287755										Jan-14		743,107,446.46		633,384,238.52		3.90%

		Feb-14		3.0758053907										Feb-14		519,696,987.93		613,474,674.98		3.08%

		Mar-14		3.9961475106										Mar-14		568,198,995.29		610,334,476.56		4.00%

		Apr-14		3.6096332717										Apr-14		638,403,300.22		575,433,094.48		3.61%

		May-14		3.4497708409										May-14		590,248,417.09		598,950,237.53		3.45%

		Jun-14		3.527390694										Jun-14		629,642,609.51		619,431,442.27		3.53%

		Jul-14		3.2301268679										Jul-14		654,991,640.06		624,960,888.89		3.23%

		Aug-14		5.1004041034										Aug-14		629,734,406.51		638,122,885.36		5.10%

		Sep-14		5.0252218718										Sep-14		622,113,569.70		635,613,205.42		5.03%

		Oct-14		6.4374120908										Oct-14		635,126,351.86		628,991,442.69		6.44%

		Nov-14		6.6183197799										Nov-14		621,619,604.27		626,286,508.61		6.62%

		Dec-14		6.8119661402										Dec-14		611,538,755.80		622,761,570.64		6.81%

		Jan-15		7.0546158286										Jan-15		801,042,829.73		678,067,063.27		7.05%		7.05

		Feb-15		7.1422754778										Feb-15		559,290,593.22		657,290,726.25		7.14%		7.14

		Mar-15		4.3434733524										Mar-15		550,199,152.78		636,844,191.91		4.34%		4.34

		Apr-15		3.1504548279										Apr-15		671,195,816.56		593,561,854.19		3.15%		3.15		http://www.tn.gov/assets/entities/revenue/attachments/historical_data.xlsx

		May-15		3.7982753682										May-15		643,705,081.28		621,700,016.87		3.80%		3.80		downloaded 8/26/2016

		Jun-15		7.2215235958										Jun-15		677,590,592.27		664,163,830.04		7.22%		7.22

		Jul-15		7.8572423763										Jul-15		700,901,068.50		674,065,580.68		7.86%		7.86		July-2016 forward entered from monthly collections report

		Aug-15		7.6194737637										Aug-15		681,741,812.80		686,744,491.19		7.62%		7.62

		Sep-15		7.2393248678										Sep-15		662,239,049.50		681,627,310.27		7.24%		7.24

		Oct-15		7.482971386										Oct-15		684,195,214.80		676,058,692.37		7.48%		7.48

		Nov-15		7.0765079157										Nov-15		665,382,904.60		670,605,722.97		7.08%		7.08

		Dec-15		6.9999188526										Dec-15		649,485,006.30		666,354,375.23		7.00%		7.00

		Jan-16		7.3986893703										Jan-16		869,837,506.10		728,235,139.00		7.40%		7.40

		Feb-16		6.4350468462										Feb-16		579,440,564.80		699,587,692.40		6.44%		6.44

		Mar-16		9.1077107284										Mar-16		635,260,285.20		694,846,118.70		9.11%		9.11

		Apr-16		9.0970224472										Apr-16		727,974,077.90		647,558,309.30		9.10%		9.10

		May-16		9.8438959572										May-16		685,464,196.00		682,899,519.70		9.84%		9.84

		Jun-16		5.3806236876										Jun-16		686,261,685.30		699,899,986.40		5.38%		5.38

		Jul-16		4.5589684912										Jul-16		742,662,173.05		704,796,018.12		4.56%		4.56

		Aug-16		3.1632995588										Aug-16		696,480,971.60		708,468,276.65		3.16%		3.16

		Sep-16		4.2201055748										Sep-16		692,034,962.51		710,392,702.39		4.22%		4.22

		Oct-16		3.7201511014										Oct-16		715,111,357.66		701,209,097.26		3.72%		3.72

		Nov-16		4.1863836507										Nov-16		688,893,233.77		698,679,851.31		4.19%		4.19

		Dec-16		3.8284735137										Dec-16		671,592,136.56		691,865,576.00		3.83%		3.83

		Jan-17		3.69114908										Jan-17		904,860,780.57		755,115,383.63		3.69%		3.69

		Feb-17		4.5071891224										Feb-17		616,905,381.19		731,119,432.77		4.51%		4.51

		Mar-17		1.5707161461										Mar-17		595,514,374.87		705,760,178.88		1.57%		1.57

		Apr-17		1.3921053235										Apr-17		757,299,252.93		656,573,003.00		1.39%		1.39

		May-17		1.6644560308										May-17		729,984,618.02		694,266,081.94		1.66%		1.66

		Jun-17		5.7146455004										Jun-17		732,406,497.49		739,896,789.48		5.71%		5.71

		Jul-17		4.6										Jul-17		748,690,738.40		737,027,284.64		4.57%		4.57

														Aug-17				740,548,617.94		4.53%		4.53

														Sep-17				748,690,738.40		5.39%		5.39
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		Column1		yr over yr										3-Month Moving Average

		Apparel & Accessory Stores		1.7%										Food Stores		2.3%

		Services		1.7%										General Merchandise		2.5%

		Furniture & Home Furnishings		1.9%										Apparel & Accessory Stores		2.7%

		General Merchandise		2.2%										Eating & Drinking Places		3.8%

		Miscellaneous Retail Stores		3.3%										Grand Total		4.2%

		Eating & Drinking Places		3.7%										Miscellaneous Retail Stores		4.5%

		Auto Dealers and Service Stations		4.1%										Furniture & Home Furnishings		5.6%

		Food Stores		4.1%										Services		5.7%

		Grand Total		4.6%										Auto Dealers and Service Stations		5.9%

		Building Materials		6.8%										Building Materials		7.5%

				To resize chart data range, drag lower right corner of range.
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														Food Stores		4.1%		0.0%

														Grand Total		4.6%		0.0%
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		Series 4		Realty Transfer		Realty Mortgage										R-1 Realty Transfer		R-16 Realty Mortgage						3-mon moving avg								3-m mov avg, y-o-y%

		Apr-05		11.3389436793		-3.9517822235										tm_rltytransfer		tm_rltymortgage				obs		RLTYTRANS3		RLTYMORT3				obs		RLTYTRANS3		RLTYMORT3

		May-05		11.9384660574		-5.6579518449						January		1999		6,719,074.12		5,007,634.30				1999M01								1999M01

		Jun-05		25.9825498363		4.2254385165						February		1999		4,541,683.66		3,222,145.09				1999M02								1999M02

		Jul-05		23.0503532903		5.784128119						March		1999		4,181,976.24		3,172,315.10				1999M03		5,147,578.01		3,800,698.16				1999M03

		Aug-05		23.6561010969		10.4311439069						April		1999		6,486,125.07		4,032,803.72				1999M04		5,069,928.32		3,475,754.64				1999M04

		Sep-05		20.736636394		15.5672209018						May		1999		6,790,403.73		4,270,274.63				1999M05		5,819,501.68		3,825,131.15				1999M05

		Oct-05		23.5718433429		20.5233923415						June		1999		5,872,975.69		3,402,018.18				1999M06		6,383,168.16		3,901,698.84				1999M06

		Nov-05		28.1179889072		25.7306621146						July		1999		7,547,965.71		3,707,066.04				1999M07		6,737,115.04		3,793,119.62				1999M07

		Dec-05		23.5576797805		17.4749710557						August		1999		5,963,942.73		5,360,436.07				1999M08		6,461,628.04		4,156,506.76				1999M08

		Jan-06		26.836990255		16.2916885854						September		1999		6,986,071.35		3,711,266.90				1999M09		6,832,659.93		4,259,589.67				1999M09

		Feb-06		30.9875917137		15.8736153518						October		1999		6,366,799.27		3,425,125.20				1999M10		6,438,937.78		4,165,609.39				1999M10

		Mar-06		42.1669314807		23.5277775246						November		1999		5,879,166.45		3,100,175.97				1999M11		6,410,679.02		3,412,189.36				1999M11

		Apr-06		34.7957705168		18.3678859107						December		1999		5,858,189.49		3,207,720.55				1999M12		6,034,718.40		3,244,340.57				1999M12

		May-06		23.844531625		10.8889462791						January		2000		6,058,068.06		3,341,838.33				2000M01		5,931,808.00		3,216,578.28				2000M01

		Jun-06		11.7298483992		2.8563436426						February		2000		4,821,217.84		2,431,171.47				2000M02		5,579,158.46		2,993,576.78				2000M02

		Jul-06		16.2213351532		-1.4751303516						March		2000		4,636,124.63		2,739,964.32				2000M03		5,171,803.51		2,837,658.04				2000M03		0.4706194506		-25.3385057678

		Aug-06		17.2043601545		3.7726480393						April		2000		5,844,337.33		3,135,426.62				2000M04		5,100,559.93		2,768,854.14				2000M04		0.6041823088		-20.3380437889

		Sep-06		13.2956961663		0.9856692108						May		2000		6,004,136.13		3,069,744.49				2000M05		5,494,866.03		2,981,711.81				2000M05		-5.5784097651		-22.0494228021

		Oct-06		3.9320731547		5.6833471134						June		2000		6,622,668.82		3,068,206.32				2000M06		6,157,047.43		3,091,125.81				2000M06		-3.5424530716		-20.7748743786

		Nov-06		2.3378274132		2.4578755106						July		2000		7,043,075.58		3,344,079.43				2000M07		6,556,626.84		3,160,676.75				2000M07		-2.6790131806		-16.6734227737

		Dec-06		2.1122995889		6.9847308242						August		2000		6,388,701.02		2,803,467.90				2000M08		6,684,815.14		3,071,917.88				2000M08		3.4540381336		-26.0937595379

		Jan-07		0.0568415029		2.0688388388						September		2000		7,014,933.57		3,538,868.55				2000M09		6,815,570.06		3,228,805.29				2000M09		-0.2501203559		-24.1991472542

		Feb-07		0.5916106265		5.8042455918						October		2000		5,538,378.08		2,581,145.28				2000M10		6,314,004.22		2,974,493.91				2000M10		-1.9402821429		-28.5940271515

		Mar-07		3.5435639357		6.1959944139						November		2000		6,358,823.08		3,315,292.34				2000M11		6,304,044.91		3,145,102.06				2000M11		-1.6633825051		-7.8274466063

		Apr-07		3.7603620579		8.6581152247						December		2000		5,791,778.21		2,627,293.67				2000M12		5,896,326.46		2,841,243.76				2000M12		-2.2932627078		-12.4246145215

		May-07		1.8294234834		10.2539783645						January		2001		5,904,505.53		2,911,420.06				2001M01		6,018,368.94		2,951,335.36				2001M01		1.4592673937		-8.2461206693

		Jun-07		1.4334814718		10.6626354711						February		2001		4,650,055.97		2,156,839.33				2001M02		5,448,779.90		2,565,184.35				2001M02		-2.3368857661		-14.3103872393

		Jul-07		-1.8837358629		9.634107844						March		2001		4,267,894.95		3,022,448.13				2001M03		4,940,818.82		2,696,902.51				2001M03		-4.4662310331		-4.9602711584

		Aug-07		-3.6034782514		2.9203894122						April		2001		5,306,482.91		3,295,700.41				2001M04		4,741,477.94		2,824,995.96				2001M04		-7.0400504002		2.0276192688

		Sep-07		-4.8609620274		2.5363616083						May		2001		6,991,560.64		4,573,375.93				2001M05		5,521,979.50		3,630,508.16				2001M05		0.4934327762		21.759190291

		Oct-07		-5.3587191106		-4.5283364104						June		2001		6,703,661.56		4,181,066.89				2001M06		6,333,901.70		4,016,714.41				2001M06		2.8723877601		29.9434140469

		Nov-07		-8.0684409451		-14.2282053918						July		2001		7,970,933.16		4,743,893.34				2001M07		7,222,051.79		4,499,445.39				2001M07		10.1488914839		42.3570250078

		Dec-07		-11.8913485424		-24.0372307367						August		2001		6,869,686.38		3,868,319.90				2001M08		7,181,427.03		4,264,426.71				2001M08		7.4289547719		38.8196843782

		Jan-08		-13.6102597204		-20.8583058723						September		2001		7,550,066.55		4,360,089.57				2001M09		7,463,562.03		4,324,100.94				2001M09		9.5075242121		33.9226290788

		Feb-08		-20.7947197159		-25.0162418457						October		2001		5,931,537.78		3,340,412.00				2001M10		6,783,763.57		3,856,273.82				2001M10		7.4399593356		29.64470394

		Mar-08		-24.7403925681		-23.9194687771						November		2001		6,078,459.14		4,266,820.64				2001M11		6,520,021.16		3,989,107.40				2001M11		3.4259947343		26.8355471924

		Apr-08		-26.0255868505		-27.4739552634						December		2001		6,051,378.83		4,275,052.79				2001M12		6,020,458.58		3,960,761.81				2001M12		2.1052451485		39.4023934558

		May-08		-24.8953262865		-18.5850104213						January		2002		6,905,889.64		4,930,467.44				2002M01		6,345,242.54		4,490,780.29				2002M01		5.4312655127		52.160962659

		Jun-08		-28.8930422184		-21.7210840766						February		2002		5,714,170.03		4,187,612.78				2002M02		6,223,812.83		4,464,377.67				2002M02		14.2239720405		74.0373031747

		Jul-08		-32.8270563478		-17.822369929						March		2002		5,461,415.75		3,343,816.19				2002M03		6,027,158.47		4,153,965.47				2002M03		21.9870369057		54.0272760966

		Aug-08		-36.5222932128		-26.5062547305						April		2002		6,059,986.92		3,963,308.42				2002M04		5,745,190.90		3,831,579.13				2002M04		21.1687783569		35.6313137708

		Sep-08		-32.975236695		-28.2310530399						May		2002		7,077,604.11		4,497,737.07				2002M05		6,199,668.93		3,934,953.89				2002M05		12.2725813572		8.385760988

		Oct-08		-28.2832632912		-30.5300202634						June		2002		7,518,358.59		4,184,668.89				2002M06		6,885,316.54		4,215,238.13				2002M06		8.705768774		4.9424404228

		Nov-08		-30.1715429345		-24.4966424235						July		2002		7,606,997.12		3,929,758.77				2002M07		7,400,986.61		4,204,054.91				2002M07		2.4776175149		-6.5650419392

		Dec-08		-34.3004535173		-27.4651825511						August		2002		7,474,810.60		4,173,471.58				2002M08		7,533,388.77		4,095,966.41				2002M08		4.9009999689		-3.9503621031

		Jan-09		-36.4459491463		-34.9626899892						September		2002		7,922,239.63		3,758,733.62				2002M09		7,668,015.78		3,953,987.99				2002M09		2.7393589349		-8.5593040516

		Feb-09		-37.5725977345		-26.6140868491						October		2002		6,923,476.56		5,129,403.03				2002M10		7,440,175.60		4,353,869.41				2002M10		9.6762220542		12.9035335524

		Mar-09		-40.9430464329		-9.8527850016						November		2002		7,783,190.70		4,974,966.69				2002M11		7,542,968.96		4,621,034.45				2002M11		15.6893326277		15.8413143453

		Apr-09		-45.8829948304		4.8258564567						December		2002		6,294,976.30		5,017,999.37				2002M12		7,000,547.85		5,040,789.70				2002M12		16.2793125546		27.2681857298

		May-09		-41.6516387896		-5.0805021935						January		2003		7,741,781.74		5,873,094.61				2003M01		7,273,316.25		5,288,686.89				2003M01		14.6262921336		17.7676605951

		Jun-09		-37.4812964977		-15.2993897915						February		2003		7,399,394.73		4,234,616.59				2003M02		7,145,384.26		5,041,903.52				2003M02		14.8071840849		12.9363126515

		Jul-09		-28.6085513154		-18.6720044678						March		2003		5,887,876.95		4,121,114.83				2003M03		7,009,684.47		4,742,942.01				2003M03		16.3016453665		14.1786575804

		Aug-09		-17.3258064141		-16.7769671749						April		2003		6,585,718.44		5,577,286.62				2003M04		6,624,330.04		4,644,339.35				2003M04		15.3021745544		21.2121475008

		Sep-09		-19.7421394713		-18.3848502113						May		2003		7,131,565.80		6,142,335.54				2003M05		6,535,053.73		5,280,245.66				2003M05		5.4097211851		34.1882473459

		Oct-09		-23.2345660275		-22.3174358217						June		2003		7,608,359.24		6,125,119.10				2003M06		7,108,547.83		5,948,247.09				2003M06		3.242135425		41.1129551386

		Nov-09		-20.1774264926		-18.5068844707						July		2003		8,577,316.83		6,417,145.07				2003M07		7,772,413.96		6,228,199.90				2003M07		5.018619405		48.1474442334

		Dec-09		-5.2171787082		-0.029300034						August		2003		8,917,982.61		7,205,583.87				2003M08		8,367,886.23		6,582,616.01				2003M08		11.0773183509		60.7097165618

		Jan-10		6.5915616395		11.1515411919						September		2003		8,922,939.49		6,716,341.42				2003M09		8,806,079.64		6,779,690.12				2003M09		14.8416994977		71.4646108472

		Feb-10		4.7725607638		-3.4841018331						October		2003		9,976,022.54		5,293,552.63				2003M10		9,272,314.88		6,405,159.31				2003M10		24.6249468111		47.1141805943

		Mar-10		4.1680294319		-28.325294296						November		2003		8,898,992.92		5,576,692.45				2003M11		9,265,984.98		5,862,195.50				2003M11		22.8426767812		26.8589439801

		Apr-10		6.3746337965		-36.3747974232						December		2003		7,118,246.24		4,070,319.44				2003M12		8,664,420.57		4,980,188.17				2003M12		23.7677500132		-1.202222806

		May-10		10.9527612499		-37.1009076955						January		2004		9,468,612.43		4,335,286.22				2004M01		8,495,283.86		4,660,766.04				2004M01		16.8006941432		-11.872906572

		Jun-10		13.5006400856		-29.7181363512						February		2004		7,269,010.60		4,190,663.51				2004M02		7,951,956.42		4,198,756.39				2004M02		11.2880166789		-16.72279387

		Jul-10		6.4237797252		-25.5446021233						March		2004		6,617,421.90		4,317,056.19				2004M03		7,785,014.98		4,281,001.97				2004M03		11.0608474074		-9.7395252924

		Aug-10		-5.1667035868		-18.9628926261						April		2004		8,903,409.95		5,650,421.32				2004M04		7,596,614.15		4,719,380.34				2004M04		14.6774708405		1.6157517298

		Sep-10		-11.0589142188		-8.7648738075						May		2004		9,482,664.04		5,619,698.10				2004M05		8,334,498.63		5,195,725.20				2004M05		27.5352732257		-1.6006918123

		Oct-10		-12.4060295669		6.8575925035						June		2004		8,997,533.95		5,560,609.68				2004M06		9,127,869.31		5,610,243.03				2004M06		28.406948028		-5.6824144728

		Nov-10		-12.4047577364		7.6695443733						July		2004		11,495,938.05		5,710,525.72				2004M07		9,992,045.35		5,630,277.83				2004M07		28.5578123138		-9.6002389018

		Dec-10		-11.7798276959		10.0982717474						August		2004		10,705,565.11		5,207,328.95				2004M08		10,399,679.04		5,492,821.45				2004M08		24.2808369397		-16.5556453715

		Jan-11		-13.4345589422		14.5052127069						September		2004		10,908,525.34		5,271,604.36				2004M09		11,036,676.17		5,396,486.34				2004M09		25.3301879347		-20.4021681254

		Feb-11		-5.3059140874		23.3792307495						October		2004		9,948,088.34		4,826,668.94				2004M10		10,520,726.26		5,101,867.42				2004M10		13.4638588043		-20.3475327873

		Mar-11		-2.4996888173		23.2597934089						November		2004		9,867,698.00		4,726,411.44				2004M11		10,241,437.23		4,941,561.58				2004M11		10.5272374722		-15.7045925882

		Apr-11		3.5653858674		12.3046370515						December		2004		9,676,193.96		5,047,838.11				2004M12		9,830,660.10		4,866,972.83				2004M12		13.4600983916		-2.2733145695

		May-11		-6.7553463841		1.008615258						January		2005		9,854,028.69		5,344,505.25				2005M01		9,799,306.88		5,039,584.93				2005M01		15.3499640622		8.1278247757

		Jun-11		-6.3022948577		-1.7616774965						February		2005		7,852,335.37		4,176,926.77				2005M02		9,127,519.34		4,856,423.38				2005M02		14.7833168856		15.663375666

		Jul-11		-13.372855791		-13.5749130613						March		2005		6,589,387.73		3,584,533.67				2005M03		8,098,583.93		4,368,655.23				2005M03		4.0278529235		2.0474939562

		Aug-11		-4.6011535203		-4.1633820876						April		2005		10,932,246.75		5,837,181.68				2005M04		8,457,989.95		4,532,880.71				2005M04		11.3389436793		-3.9517822235

		Sep-11		4.6826063497		-6.9835830863						May		2005		10,466,895.28		5,283,545.37				2005M05		9,329,509.92		4,901,753.57				2005M05		11.9384660574		-5.6579518449

		Oct-11		18.8910745589		-1.5868859667						June		2005		13,099,425.49		6,421,174.16				2005M06		11,499,522.51		5,847,300.40				2005M06		25.9825498363		4.2254385165

		Nov-11		18.2402534612		2.6230151017						July		2005		13,319,420.53		6,163,101.42				2005M07		12,295,247.10		5,955,940.32				2005M07		23.0503532903		5.784128119

		Dec-11		9.1771508634		-1.5554795435						August		2005		12,160,666.85		5,613,081.10				2005M08		12,859,837.62		6,065,785.56				2005M08		23.6561010969		10.4311439069

		Jan-12		16.2079646457		0.8889598163						September		2005		14,495,847.34		6,933,525.36				2005M09		13,325,311.57		6,236,569.29				2005M09		20.736636394		15.5672209018

		Feb-12		14.7833793241		11.3516626362						October		2005		12,345,451.94		5,900,224.59				2005M10		13,000,655.38		6,148,943.68				2005M10		23.5718433429		20.5233923415

		Mar-12		25.626644475		21.8086917196						November		2005		12,522,070.95		5,805,424.33				2005M11		13,121,123.41		6,213,058.09				2005M11		28.1179889072		25.7306621146

		Apr-12		14.0696566302		28.9865636669						December		2005		11,572,083.69		5,446,775.85				2005M12		12,146,535.53		5,717,474.92				2005M12		23.5576797805		17.4749710557

		May-12		22.8142569667		22.9473182533						January		2006		13,193,283.11		6,329,655.07				2006M01		12,429,145.92		5,860,618.42				2006M01		26.836990255		16.2916885854

		Jun-12		17.9291666449		33.635390143						February		2006		11,102,386.50		5,105,509.11				2006M02		11,955,917.77		5,627,313.34				2006M02		30.9875917137		15.8736153518

		Jul-12		27.6937940399		49.3030233106						March		2006		10,244,855.19		4,754,343.96				2006M03		11,513,508.27		5,396,502.71				2006M03		42.1669314807		23.5277775246

		Aug-12		17.177701403		36.0408945153						April		2006		12,855,796.48		6,236,572.12				2006M04		11,401,012.72		5,365,475.06				2006M04		34.7957705168		18.3678859107

		Sep-12		21.5096190878		44.9097982679						May		2006		11,561,611.92		5,315,592.58				2006M05		11,554,087.86		5,435,502.89				2006M05		23.844531625		10.8889462791

		Oct-12		12.249308642		32.6123917514						June		2006		14,127,788.79		6,490,793.49				2006M06		12,848,399.06		6,014,319.40				2006M06		11.7298483992		2.8563436426

		Nov-12		16.8623564136		32.7677012226						July		2006		17,179,700.31		5,797,861.23				2006M07		14,289,700.34		5,868,082.43				2006M07		16.2213351532		-1.4751303516

		Dec-12		21.4426691292		27.2929418644						August		2006		13,909,382.11		6,595,224.18				2006M08		15,072,290.40		6,294,626.30				2006M08		17.2043601545		3.7726480393

		Jan-13		18.9581795033		23.6366502131						September		2006		14,201,931.12		6,501,038.30				2006M09		15,097,004.51		6,298,041.24				2006M09		13.2956961663		0.9856692108

		Feb-13		19.9776883264		8.6384503382						October		2006		12,424,238.74		6,398,966.01				2006M10		13,511,850.66		6,498,409.50				2006M10		3.9320731547		5.6833471134

		Mar-13		5.2848470204		3.7842544946						November		2006		13,657,448.03		6,197,297.67				2006M11		13,427,872.63		6,365,767.33				2006M11		2.3378274132		2.4578755106

		Apr-13		9.2521440608		1.6906974774						December		2006		11,127,633.47		5,754,211.79				2006M12		12,403,106.75		6,116,825.16				2006M12		2.1122995889		6.9847308242

		May-13		12.6884796759		20.6322067104						January		2007		12,523,550.99		5,994,086.04				2007M01		12,436,210.83		5,981,865.17				2007M01		0.0568415029		2.0688388388

		Jun-13		16.5666227257		13.7184920386						February		2007		12,428,766.28		6,113,511.46				2007M02		12,026,650.25		5,953,936.43				2007M02		0.5916106265		5.8042455918

		Jul-13		8.3665834053		8.4051826782						March		2007		10,812,173.11		5,085,011.66				2007M03		11,921,496.79		5,730,869.72				2007M03		3.5435639357		6.1959944139

		Aug-13		21.8353614496		16.3961912894						April		2007		12,248,256.85		6,291,549.11				2007M04		11,829,732.08		5,830,024.08				2007M04		3.7603620579		8.6581152247

		Sep-13		17.8937304057		5.7051671996						May		2007		12,235,953.22		6,602,013.76				2007M05		11,765,461.06		5,992,858.18				2007M05		1.8294234834		10.2539783645

		Oct-13		30.2381965101		7.0929833313						June		2007		14,613,525.38		7,073,250.18				2007M06		13,032,578.48		6,655,604.35				2007M06		1.4334814718		10.6626354711

		Nov-13		16.5975086122		-13.4758390752						July		2007		15,212,081.79		5,624,995.53				2007M07		14,020,520.13		6,433,419.82				2007M07		-1.8837358629		9.634107844

		Dec-13		16.5911184702		-16.6971211309						August		2007		13,761,883.92		6,737,115.99				2007M08		14,529,163.70		6,478,453.90				2007M08		-3.6034782514		2.9203894122

		Jan-14		9.0410501438		-20.1043727178						September		2007		14,115,468.86		7,011,235.49				2007M09		14,363,144.86		6,457,782.34				2007M09		-4.8609620274		2.5363616083

		Feb-14		6.3724506555		-22.1539305104						October		2007		10,486,012.82		4,864,067.48				2007M10		12,787,788.53		6,204,139.65				2007M10		-5.3587191106		-4.5283364104

		Mar-14		11.8009860746		-25.0098439847						November		2007		12,431,876.29		4,504,795.66				2007M11		12,344,452.66		5,460,032.88				2007M11		-8.0684409451		-14.2282053918

		Apr-14		15.5757494319		-28.0592150406						December		2007		9,866,741.17		4,570,666.20				2007M12		10,928,210.09		4,646,509.78				2007M12		-11.8913485424		-24.0372307367

		May-14		16.8977208131		-25.6722307891						January		2008		9,932,213.25		5,126,986.44				2008M01		10,743,610.24		4,734,149.43				2008M01		-13.6102597204		-20.8583058723

		Jun-14		10.4439475233		-22.2672534144						February		2008		8,778,271.69		3,695,803.24				2008M02		9,525,742.04		4,464,485.29				2008M02		-20.7947197159		-25.0162418457

		Jul-14		19.1901646885		-12.4803131043						March		2008		8,205,730.12		4,257,438.70				2008M03		8,972,071.69		4,360,076.13				2008M03		-24.7403925681		-23.9194687771

		Aug-14		11.9767147977		-12.2325453051						April		2008		9,268,922.84		4,731,615.67				2008M04		8,750,974.88		4,228,285.87				2008M04		-26.0255868505		-27.4739552634

		Sep-14		12.5489273767		-8.736458092						May		2008		9,034,580.46		5,648,200.21				2008M05		8,836,411.14		4,879,084.86				2008M05		-24.8953262865		-18.5850104213

		Oct-14		7.5027539229		-9.5374548316						June		2008		9,497,706.94		5,249,988.92				2008M06		9,267,070.08		5,209,934.93				2008M06		-28.8930422184		-21.7210840766

		Nov-14		14.3456250338		-0.1783920448						July		2008		9,721,700.86		4,962,306.70				2008M07		9,417,996.09		5,286,831.94				2008M07		-32.8270563478		-17.822369929

		Dec-14		14.4699380942		7.2160560475						August		2008		8,448,931.99		4,071,479.60				2008M08		9,222,779.93		4,761,258.41				2008M08		-36.5222932128		-26.5062547305

		Jan-15		14.6575473736		14.2272141231						September		2008		10,709,958.68		4,870,260.84				2008M09		9,626,863.84		4,634,682.38				2008M09		-32.975236695		-28.2310530399

		Feb-15		11.8513157385		12.6633079127						October		2008		8,354,063.23		3,988,303.24				2008M10		9,170,984.63		4,310,014.56				2008M10		-28.2832632912		-30.5300202634

		Mar-15		12.403059742		21.9118646627						November		2008		6,795,800.56		3,508,960.36				2008M11		8,619,940.82		4,122,508.15				2008M11		-30.1715429345		-24.4966424235

		Apr-15		14.449110743		40.4057365196						December		2008		6,389,489.62		2,613,748.56				2008M12		7,179,784.47		3,370,337.39				2008M12		-34.3004535173		-27.4651825511

		May-15		11.3078130674		51.9647058254						January		2009		7,298,708.36		3,114,181.41				2009M01		6,827,999.51		3,078,963.44				2009M01		-36.4459491463		-34.9626899892

		Jun-15		19.0877987693		52.7393609251						February		2009		4,151,821.92		4,100,979.93				2009M02		5,946,673.30		3,276,303.30				2009M02		-37.5725977345		-26.6140868491

		Jul-15		20.8720030326		42.6648701592						March		2009		4,445,366.35		4,576,300.26				2009M03		5,298,632.21		3,930,487.20				2009M03		-40.9430464329		-9.8527850016

		Aug-15		19.7150923575		31.7293741202						April		2009		5,610,108.32		4,619,730.44				2009M04		4,735,765.53		4,432,336.88				2009M04		-45.8829948304		4.8258564567

		Sep-15		17.1475491873		25.5878217689						May		2009		5,412,228.60		4,697,577.84				2009M05		5,155,901.09		4,631,202.85				2009M05		-41.6516387896		-5.0805021935

		Oct-15		11.9866793232		17.3934610914						June		2009		6,358,619.28		3,921,231.76				2009M06		5,793,652.07		4,412,846.68				2009M06		-37.4812964977		-15.2993897915

		Nov-15		9.5475808189		17.6448769463						July		2009		8,400,083.65		4,280,213.74				2009M07		6,723,643.84		4,299,674.45				2009M07		-28.6085513154		-18.6720044678

		Dec-15		4.3775261722		16.1480598549						August		2009		8,115,873.87		3,685,945.44				2009M08		7,624,858.93		3,962,463.65				2009M08		-17.3258064141		-16.7769671749

		Jan-16		3.3473065985		9.1305289863						September		2009		6,662,987.35		3,381,649.72				2009M09		7,726,314.96		3,782,602.97				2009M09		-19.7421394713		-18.3848502113

		Feb-16		14.5829421688		12.0700027244						October		2009		6,341,577.24		2,976,794.32				2009M10		7,040,146.15		3,348,129.83				2009M10		-23.2345660275		-22.3174358217

		Mar-16		20.7515501869		16.704508409						November		2009		7,637,411.21		3,720,236.94				2009M11		6,880,658.60		3,359,560.33				2009M11		-20.1774264926		-18.5068844707

		Apr-16		19.994084625		9.9554940765						December		2009		6,436,618.40		3,411,018.37				2009M12		6,805,202.28		3,369,349.88				2009M12		-5.2171787082		-0.029300034

		May-16		18.4193110656		14.2882373959						January		2010		7,760,184.32		3,135,690.65				2010M01		7,278,071.31		3,422,315.32				2010M01		6.5915616395		11.1515411919

		Jun-16		20.9826356729		13.1631411308						February		2010		4,494,642.97		2,939,751.65				2010M02		6,230,481.90		3,162,153.56				2010M02		4.7725607638		-3.4841018331

		Jul-16		18.62459222		17.6186305388						March		2010		4,303,614.99		2,376,053.10				2010M03		5,519,480.76		2,817,165.13				2010M03		4.1680294319		-28.325294296

		Aug-16		10.0311671122		7.4294486898						April		2010		6,314,701.76		3,144,445.20				2010M04		5,037,653.24		2,820,083.32				2010M04		6.3746337965		-36.3747974232

		Sep-16		6.8741485024		12.1000606885						May		2010		6,543,527.13		3,218,455.36				2010M05		5,720,614.63		2,912,984.55				2010M05		10.9527612499		-37.1009076955

		Oct-16		10.3902831049		19.2421952602						June		2010		6,869,267.65		2,941,392.10				2010M06		6,575,832.18		3,101,430.89				2010M06		13.5006400856		-29.7181363512

		Nov-16		18.472404571		30.0408008411						July		2010		8,053,872.96		3,444,171.69				2010M07		7,155,555.91		3,201,339.72				2010M07		6.4237797252		-25.5446021233

		Dec-16		19.747249653		23.5829616015						August		2010		6,769,574.61		3,247,633.97				2010M08		7,230,905.07		3,211,065.92				2010M08		-5.1667035868		-18.9628926261

		Jan-17		17.1033223585		23.2310345186						September		2010		5,792,157.67		3,661,382.11				2010M09		6,871,868.41		3,451,062.59				2010M09		-11.0589142188		-8.7648738075

		Feb-17		7.7398432236		20.7517900148						October		2010		5,938,498.34		3,824,176.70				2010M10		6,166,743.54		3,577,730.93				2010M10		-12.4060295669		6.8575925035

		Mar-17		3.7106294045		8.6638143577						November		2010		6,350,732.70		3,366,111.08				2010M11		6,027,129.57		3,617,223.30				2010M11		-12.4047577364		7.6695443733

		Apr-17		6.6898641482		2.2909428189						December		2010		5,721,452.50		3,938,500.17				2010M12		6,003,561.18		3,709,595.98				2010M12		-11.7798276959		10.0982717474

		May-17		4.2119121423		-13.6570864013						January		2011		6,828,698.39		4,451,577.06				2011M01		6,300,294.53		3,918,729.44				2011M01		-13.4345589422		14.5052127069

		Jun-17		2.6822287333		-6.6781762601						February		2011		5,149,542.75		3,314,244.97				2011M02		5,899,897.88		3,901,440.73				2011M02		-5.3059140874		23.3792307495

		Jul-17		0.9		-7.2						March		2011		4,166,291.61		2,651,473.74				2011M03		5,381,510.92		3,472,431.92				2011M03		-2.4996888173		23.2597934089

												April		2011		6,335,960.69		3,535,534.29				2011M04		5,217,265.02		3,167,084.33				2011M04		3.5653858674		12.3046370515

												May		2011		5,500,249.58		2,640,088.05				2011M05		5,334,167.29		2,942,365.36				2011M05		-6.7553463841		1.008615258

												June		2011		6,648,001.27		2,964,758.69				2011M06		6,161,403.85		3,046,793.68				2011M06		-6.3022948577		-1.7616774965

												July		2011		6,447,710.37		2,695,435.16				2011M07		6,198,653.74		2,766,760.63				2011M07		-13.372855791		-13.5749130613

												August		2011		7,598,888.45		3,571,937.08				2011M08		6,898,200.03		3,077,376.98				2011M08		-4.6011535203		-4.1633820876

												September		2011		7,534,354.06		3,362,792.06				2011M09		7,193,650.96		3,210,054.77				2011M09		4.6826063497		-6.9835830863

												October		2011		6,861,880.47		3,628,140.11				2011M10		7,331,707.66		3,520,956.42				2011M10		18.8910745589		-1.5868859667

												November		2011		6,983,245.31		4,145,378.66				2011M11		7,126,493.28		3,712,103.61				2011M11		18.2402534612		2.6230151017

												December		2011		5,818,425.36		3,182,163.16				2011M12		6,554,517.05		3,651,893.98				2011M12		9.1771508634		-1.5554795435

												January		2012		9,162,661.45		4,533,154.28				2012M01		7,321,444.04		3,953,565.37				2012M01		16.2079646457		0.8889598163

												February		2012		5,335,219.68		5,317,639.93				2012M02		6,772,102.16		4,344,319.12				2012M02		14.7833793241		11.3516626362

												March		2012		5,783,953.63		2,838,377.48				2012M03		6,760,611.59		4,229,723.90				2012M03		25.626644475		21.8086917196

												April		2012		6,734,775.56		4,099,322.34				2012M04		5,951,316.29		4,085,113.25				2012M04		14.0696566302		28.9865636669

												May		2012		7,134,624.59		3,914,978.09				2012M05		6,551,117.93		3,617,559.30				2012M05		22.8142569667		22.9473182533

												June		2012		7,928,876.48		4,200,483.42				2012M06		7,266,092.21		4,071,594.62				2012M06		17.9291666449		33.635390143

												July		2012		8,682,387.35		4,277,110.31				2012M07		7,915,296.14		4,130,857.27				2012M07		27.6937940399		49.3030233106

												August		2012		7,638,192.87		4,081,879.77				2012M08		8,083,152.23		4,186,491.17				2012M08		17.177701403		36.0408945153

												September		2012		9,902,353.42		5,596,061.58				2012M09		8,740,977.88		4,651,683.89				2012M09		21.5096190878		44.9097982679

												October		2012		7,148,827.19		4,329,732.20				2012M10		8,229,791.16		4,669,224.52				2012M10		12.249308642		32.6123917514

												November		2012		7,933,383.32		4,859,630.11				2012M11		8,328,187.98		4,928,474.63				2012M11		16.8623564136		32.7677012226

												December		2012		8,797,730.84		4,756,447.52				2012M12		7,959,980.45		4,648,603.28				2012M12		21.4426691292		27.2929418644

												January		2013		9,397,255.47		5,048,089.72				2013M01		8,709,456.54		4,888,055.78				2013M01		18.9581795033		23.6366502131

												February		2013		6,180,048.57		4,354,265.68				2013M02		8,125,011.63		4,719,600.97				2013M02		19.9776883264		8.6384503382

												March		2013		5,776,394.66		3,767,006.84				2013M03		7,117,899.57		4,389,787.41				2013M03		5.2848470204		3.7842544946

												April		2013		7,549,378.71		4,341,267.95				2013M04		6,501,940.65		4,154,180.16				2013M04		9.2521440608		1.6906974774

												May		2013		8,821,292.21		4,983,550.06				2013M05		7,382,355.19		4,363,941.62				2013M05		12.6884796759		20.6322067104

												June		2013		9,038,843.96		4,565,649.99				2013M06		8,469,838.29		4,630,156.00				2013M06		16.5666227257		13.7184920386

												July		2013		7,872,471.81		3,884,990.07				2013M07		8,577,535.99		4,478,063.37				2013M07		8.3665834053		8.4051826782

												August		2013		12,633,097.45		6,168,108.74				2013M08		9,848,137.74		4,872,916.27				2013M08		21.8353614496		16.3961912894

												September		2013		10,409,625.43		4,698,111.88				2013M09		10,305,064.90		4,917,070.23				2013M09		17.8937304057		5.7051671996

												October		2013		9,112,271.87		4,135,014.88				2013M10		10,718,331.58		5,000,411.83				2013M10		30.2381965101		7.0929833313

												November		2013		9,609,481.78		3,959,837.20				2013M11		9,710,459.69		4,264,321.32				2013M11		16.5975086122		-13.4758390752

												December		2013		9,120,137.06		3,522,408.99				2013M12		9,280,630.24		3,872,420.36				2013M12		16.5911184702		-16.6971211309

												January		2014		9,761,029.79		4,233,782.30				2014M01		9,496,882.88		3,905,342.83				2014M01		9.0410501438		-20.1043727178

												February		2014		7,047,155.10		3,265,880.27				2014M02		8,642,773.98		3,674,023.85				2014M02		6.3724506555		-22.1539305104

												March		2014		7,065,460.82		2,376,062.72				2014M03		7,957,881.90		3,291,908.43				2014M03		11.8009860746		-25.0098439847

												April		2014		8,431,383.97		3,323,706.45				2014M04		7,514,666.63		2,988,549.81				2014M04		15.5757494319		-28.0592150406

												May		2014		10,392,570.10		4,031,092.19				2014M05		8,629,804.96		3,243,620.45				2014M05		16.8977208131		-25.6722307891

												June		2014		9,239,317.21		3,442,643.65				2014M06		9,354,423.76		3,599,147.43				2014M06		10.4439475233		-22.2672534144

												July		2014		11,038,850.52		4,283,825.29				2014M07		10,223,579.28		3,919,187.04				2014M07		19.1901646885		-12.4803131043

												August		2014		12,804,695.60		5,104,034.79				2014M08		11,027,621.11		4,276,834.58				2014M08		11.9767147977		-12.2325453051

												September		2014		10,951,173.90		4,074,617.27				2014M09		11,598,240.01		4,487,492.45				2014M09		12.5489273767		-8.736458092

												October		2014		10,811,635.38		4,391,847.38				2014M10		11,522,501.63		4,523,499.81				2014M10		7.5027539229		-9.5374548316

												November		2014		11,547,648.21		4,303,677.68				2014M11		11,103,485.83		4,256,714.11				2014M11		14.3456250338		-0.1783920448

												December		2014		9,511,311.47		3,760,044.08				2014M12		10,623,531.69		4,151,856.38				2014M12		14.4699380942		7.2160560475

												January		2015		11,607,719.27		5,319,171.19				2015M01		10,888,892.98		4,460,964.32				2015M01		14.6575473736		14.2272141231

												February		2015		7,882,138.51		3,338,615.15				2015M02		9,667,056.42		4,139,276.81				2015M02		11.8513157385		12.6633079127

												March		2015		7,344,850.47		3,381,894.51				2015M03		8,944,902.75		4,013,226.95				2015M03		12.403059742		21.9118646627

												April		2015		10,574,418.42		5,867,776.47				2015M04		8,600,469.13		4,196,095.38				2015M04		14.449110743		40.4057365196

												May		2015		10,897,672.64		5,537,803.86				2015M05		9,605,647.18		4,929,158.28				2015M05		11.3078130674		51.9647058254

												June		2015		11,947,840.97		5,086,364.02				2015M06		11,139,977.34		5,497,314.78				2015M06		19.0877987693		52.7393609251

												July		2015		14,226,821.55		6,149,741.44				2015M07		12,357,445.05		5,591,303.11				2015M07		20.8720030326		42.6648701592

												August		2015		13,430,517.87		5,665,436.80				2015M08		13,201,726.80		5,633,847.42				2015M08		19.7150923575		31.7293741202

												September		2015		13,103,822.33		5,092,053.82				2015M09		13,587,053.92		5,635,744.02				2015M09		17.1475491873		25.5878217689

												October		2015		12,176,660.64		5,173,388.36				2015M10		12,903,666.95		5,310,292.99				2015M10		11.9866793232		17.3934610914

												November		2015		11,210,317.37		4,757,976.05				2015M11		12,163,600.11		5,007,806.08				2015M11		9.5475808189		17.6448769463

												December		2015		9,878,760.69		4,535,537.49				2015M12		11,088,579.57		4,822,300.63				2015M12		4.3775261722		16.1480598549

												January		2016		12,671,054.79		5,311,308.33				2016M01		11,253,377.62		4,868,273.96				2016M01		3.3473065985		9.1305289863

												February		2016		10,680,577.51		4,069,817.07				2016M02		11,076,797.66		4,638,887.63				2016M02		14.5829421688		12.0700027244

												March		2016		9,051,693.90		4,669,724.95				2016M03		10,801,108.73		4,683,616.78				2016M03		20.7515501869		16.704508409

												April		2016		11,227,891.22		5,101,970.19				2016M04		10,320,054.21		4,613,837.40				2016M04		19.994084625		9.9554940765

												May		2016		13,845,238.51		7,128,649.21				2016M05		11,374,941.21		5,633,448.12				2016M05		18.4193110656		14.2882373959

												June		2016		15,359,184.88		6,432,182.86				2016M06		13,477,438.20		6,220,934.09				2016M06		20.9826356729		13.1631411308

												July		2016		14,772,483.02		6,168,410.36				2016M07		14,658,968.80		6,576,414.14				2016M07		18.62459222		17.6186305388

												August		2016		13,446,374.32		5,556,640.45				2016M08		14,526,014.07		6,052,411.22				2016M08		10.0311671122		7.4294486898

												September		2016		15,344,287.20		7,227,966.59				2016M09		14,521,048.18		6,317,672.47				2016M09		6.8741485024		12.1000606885

												October		2016		13,942,521.90		6,211,722.78				2016M10		14,244,394.47		6,332,109.94				2016M10		10.3902831049		19.2421952602

												November		2016		13,944,719.51		6,096,884.01				2016M11		14,410,509.54		6,512,191.13				2016M11		18.472404571		30.0408008411

												December		2016		11,947,565.76		5,570,019.03				2016M12		13,278,269.06		5,959,541.94				2016M12		19.747249653		23.5829616015

												January		2017		13,641,951.93		6,330,770.04				2017M01		13,178,079.07		5,999,224.36				2017M01		17.1033223585		23.2310345186

												February		2017		10,212,855.62		4,903,830.48				2017M02		11,934,124.44		5,601,539.85				2017M02		7.7398432236		20.7517900148

												March		2017		9,750,886.00		4,033,589.42				2017M03		11,201,897.85		5,089,396.65				2017M03		3.7106294045		8.6638143577

												April		2017		13,067,613.83		5,221,193.44				2017M04		11,010,451.82		4,719,537.78				2017M04		6.6898641482		2.2909428189

												May		2017		12,743,631.39		5,337,466.86				2017M05		11,854,043.74		4,864,083.24				2017M05		4.2119121423		-13.6570864013

												June		2017		15,705,556.55		6,857,807.13				2017M06		13,838,933.92		5,805,489.14				2017M06		2.6822287333		-6.6781762601

												July		2017		15,913,765.67		6,108,793.95				2017M07		14,787,651.20		6,101,355.98				2017M07		0.8778407385		-7.2236655566

												August		2017								2017M08		15,809,661.11		6,483,300.54				2017M08		8.8368841596		7.1193000734

												September		2017
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Tennessee Year over Year PCE Changes
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Tennessee Durable Goods Year over Year Changes
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Tennessee Metropolitan Statistical Areas
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MSA Unemployment Rates
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2016 - 2017 Year over Year
Nonfarm Employment Change
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Branch Bank Deposits
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Percent Change in MSA Branch Bank Deposits
2008 - 2016
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County Labor Force Percentage Change
from FY 2015 to FY 2016
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County Nonfarm Employment Percentage Change
from FY 2016 to FY 2017
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County State Sales Tax Collections Percentage
Change from FY 2016 to FY 2017




County Local Sales Tax Collections Percentage Change
from FY 2016 to FY 2017

[~ .
L o




County Motor Vehicle Registration Collections Percentage
Change from FY 2016 to FY 2017



ACCRUAL YEAR BASIS

SALES & USE

GASOLINE TAX
MOTOR FUEL TAX
GASOLINE INSPECTION TAX

MOTOR VEHICLE REGISTRATION TAX

INCOME TAX
PRIVILEGE TAX
GROSS RECEIPTS TAX
GROSS RECEIPTS TAX - TVA
BEER TAX
ALCOHOLIC BEVERAGE TAX
FRANCHISE & EXCISE TAX
INHERITANCE TAX
TOBACCO TAX
MOTOR VEHICLE TITLE FEES
MIXED DRINK TAX
BUSINESS TAX
SEVERANCE TAX
COIN AMUSEMENT TAX

UNAUTHORIZED SUBSTANCE TAX

FY 16 - 17

AMOUNT
$ 8,556,773,600
$669,631,000
$177,544,100
$68,241,000
$275,166,400
$250,126,200
$342,031,200
$31,907,500
$341,555,000
$17,246,100
$64,245,800
$2,620,205,200

$9,241,200
$255,722,300
$23,892,500
$105,583,100
$173,097,700

$1,214,300

$233,300
$900

FY 17 -18

AMOUNT
$8,727,909,072
$790,164,580
$214,828,361
$68,976,060
$311,445,108
$228,814,962
$364,263,228
$26,231,918
$342,500,000
$18,072,593
$67,627,504
$2,450,272,355
$2,500,000
$256,209,536
$26,258,967
$116,026,604
$174,690,756
$1,154,393
$285,351
S500

PERCENT
CHANGE
OVER
PERVIOUS
YEAR

2.0%
18.0%
21.0%

1.1%
13.2%
-8.5%

6.5%
-17.8%

0.3%

4.8%

5.3%
-6.5%
-72.9%

0.2%

9.9%

9.9%

0.9%
-4.9%
22.3%
-44.4%

FY 18- 19
PERCENT
CHANGE
OVER
PERVIOUS
AMOUNT YEAR
$8,946,106,799 2.5%
$821,771,163 4.0%
$240,607,764 12.0%
$69,847,708 1.3%
$316,116,785 1.5%
$160,170,473 -30.0%
$375,191,125 3.0%
$26,625,397 1.5%
$342,500,000 0.0%
$18,434,045 2.0%
$70,475,831 4.2%
$2,511,529,164 2.5%
$500,000 -80.0%
$251,085,346 -2.0%
$28,407,509 8.2%
$128,055,622 10.4%
$179,058,025 2.5%
$1,131,305 -2.0%
$292,484 2.5%
$500 $500

FY 19 - 20

AMOUNT
$9,169,759,469
$846,424,298
$262,262,463
§70,719,355
$320,858,537
$80,085,237
$386,446,859
$27,024,778
$342,500,000
$18,802,726
$73,324,158
$2,574,317,393
$10,000
$246,063,639
$30,556,052
$141,331,744
$183,534,476
$1,108,679
$299,796
$500

ACCRUAL YEAR BASIS ESTIMATED TENNESSEE DEPARTMENT OF REVENUE COLLECTIONS:

PERCENT
CHANGE
OVER
PERVIOUS
YEAR

2.5%
3.0%
9.0%
1.2%
1.5%
-50.0%
3.0%
1.5%
0.0%
2.0%
4.0%
2.5%
-98.0%
-2.0%
7.6%
10.4%
2.5%
-2.0%
2.5%
S500
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Fiscal Year 2017 Tax Revenue

COMPARISON OF ACTUAL ACCRUAL STATE TAX REVENUE
DEPARTMENT OF REVENUE TAXES
YEAR OVER YEAR COMPARISON

Total % Point

Fiscal Year 2016 Fiscal Year 2017 % Change Tax Weight | Contribution
Sales and Use Tax $8,267,224,400 $8,556,773,600 3.50% 61.56% 2.16%
Hall Dividend & Interest Tax 322,356,000 250,126,200 -2241% 2.40% -0.54%
Corporate Franchise and Excise Tax 2,311,705,100 2,620,205,200 13.35% 17.21% 2.30%
Gasoline Tax 659,915,000 669,631,000 1.47% 4.91% 0.07%
Other 1,867,996,800 1,886,922,400 1.01% 13.91% 0.14%
TOTAL ACCRUAL REVENUE $13,429,197,300 $13,983,658,400 4.13% 100% 4.13%

*Data from F&A




« Housing starts decreased 0.5% from FY 2016 — FY 2017

« By the end of FY 2018, housing starts are expected to
increase 5.85% from a year earlier

TN Housing Starts, Quarterly
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Note: Data from the U.S. Census Bureau, forecast from Moody's Analytics
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Tax Implications

Direct Revenue Implications of Increased Housing Activity (Most Recent 6 Month Data)

Growth is presented as year over year (YOY)

Sales Tax Collections from Building Materials

Collections YOY % Growth YOY § Growth
May $46,360,802 5.62% $2,466,060
June $44,866,045 12.72% $5,061,811
July $45,838,336 2.58% $1,152,169
August $41,872,981 10.00% $3,804,993
September $38,941,994 6.41% $2,344,554
October $41,805,939 6.48% $2,542,787
7.17% $17,372,374
Privilege Tax Collections from Realty Transfer
Collections YOY % Growth YOY $ Growth
May $12,743,631 -7.96% -$1,101,607
June $15,705,557 2.26% $346,372
July $15,913,767 7.73% $1,141,283
August $15,057,830 11.98% $1,611,456
September $15,317,780 -0.17% -$26,507
October $14,280,451 2.42% $337,929
2.66% $2,308,926
Privilege Tax Collections from Realty Mortgage
Collections YOY % Growth YOY $ Growth
May $5,337,467 -25.13% -$1,791,182
June $6,857,807 6.62% $425,624
July $6,108,794 -0.97% -$59,616
August $5,772,614 3.89% $215,974
September $5,974,108 -17.35% -$1,253,859
October $5,599,704 -9.85% -$612,019
-7.94% -$3,075,078
6 Month Total Growth 4.52% $16,606,222




Automotive

« Tennessee vehicle registrations decreased 5.1% from FY 2016
- FY 2017*

+ By the end of FY 2018, vehicle registrations are expected to
increase 2.3% from a year earlier

Tennessee Vehicle Registrations
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“This decrease is due to the termination of registrations no longer owned by the registrant as a result of PC 183 of 2013

Note: Registration data and forecast from the Department of Revenue, population data from the U.S. Census Bureau >
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Tax Implications

Direct Revenue Implications of Increased Automotive Activity (Most Recent 6 Month Data)

Growth is presented as year over year (YOY)

Sales Tax Collections from Motor Vehicle Dealers, New & Used

Collections YOY % Growth YOY $ Growth
May $53,552,078 1.14% $605,141
June $58,304,910 8.26% $4,450,346
July $55,257,511 3.18% $1,702,759
August $56,404,209 -1.39% -$796,088
September $58,428,742 -1.48% -$879,432
October $54,838,576 -0.07% -$39,995
1.52% $5,042,731
Sales Tax Collections from Motor Vehicle Dealers, Used
Collections YOY % Growth YOY $ Growth
May $16,374,208 3.91% $615,663
June $16,801,009 13.69% $2,022,535
July $15,787,257 3.14% $480,437
August $15,618,550 -0.76% -$118,844
September $16,225,460 0.40% $65,396
October $14,786,192 -0.63% -$94,184
3.21% $2,971,003

Sales Tax Collections from Auto Repair, Services, and Parking

Collections YOY % Growth YOY § Growth

May $17,334,999 -0.33% -$58,106
June $18,497,574 7.06% $1,219,837
July $18,947,856 3.44% $629,683
August $18,002,940 5.06% $866,978
September $18,829,556 3.33% $607,040
October $18,051,767 0.97% $172,620

3.24% $3,438,052

6 Month Total Growth 2.16% $11,451,786




Sales tax
collections

increased 3.50%
from FY 2016 — FY

2017

By the end of FY
2018, sales tax
collections are
expected to
Increase 2.13%
from a year earlier

Note: Data and forecast from the Department of Revenue

Sales Tax Collections, Millions

Sales Tax Collections

Sales (Millions)
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Tax Implications

Direct Revenue Implications of Increased Sales Activity (Most Recent 6 Month Data)

Growth is presented as year over year (YOY)

Sales Tax Collections from Eating & Drinking Places

Collections YOY % Growth YOY $ Growth
May $73,447,917 2.71% $1,940,158
June $74,635,908 7.08% $4,937,153
July $72,954,022 1.54% $1,107,226
August $71,931,097 0.73% $520,527
September $69,112,421 1.09% $745,625
October $70,955,369 1.08% $760,348
2.37% $10,011,037
Sales Tax Collections from Hotels & Lodging Places
Collections YOY % Growth YOY § Growth
May $20,585,191 -1.29% -$268,948
June $21,472,334 4.48% $921,568
July $23,577,177 2.19% $504,806
August $22,649,359 -6.21% -$1,500,645
September $20,797,155 7.50% $1,451,224
October $22,229,259 -3.02% -$692,981
0.32% $415,024
Mixed Drink (Liquor-by-the-Drink) Tax Collections
Collections YOY % Growth YOY $ Growth
May $9,513,515 1.44% $134,626
June $9,832,242 10.61% $942,779
July $9,657,950 15.19% $1,273,590
August $9,173,011 10.20% $849,366
September $9,162,658 7.94% $673,847
October $9,721,182 16.13% $1,350,220
10.08% $5,224,428
6 Month Total Growth 2.58% $15,650,489




Motor Fuel Related Collections™

Motor fuel related
tax collections
increased 2.03%
from FY 2016 — FY
2017

By the end of FY
2018, collections are
expected to
Increase 20.57%
from a year earlier

Motor Fuel Related Collections, Millions

Motor Fuel Related Tax Collections
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*Motor fuel related tax collections include collections from the gasoline tax, the motor fuel tax, and the petroleum special tax.

Note: Data and forecast from the Department of Revenue




Tax Implications

Direct Revenue Implications of Increased Motor Fuel Related Activity (Most Recent 6 Month Data)

Growth is presented as year over year (YOY)

Sales Tax Collections from Gasoline Services Stations

Collections YOY % Growth YOY $ Growth
May $12,750,830 3.20% $394,890
June $13,270,656 3.56% $305,804
July $13,313,566 3.09% $398,813
August $13,152,066 0.98% $127,270
September $12,972,196 -1.73% -$227,771
October $12,746,359 -0.49% -$62,419
1.21% $936,587
Gasoline Tax Collections
Collections YOY % Growth YOY § Growth
May $59,959,625 10.24% $5,562,267
June $56,007,204 -4.27% -$2,498,867
July $60,108,704 -2.84% -$1,757,134
August $71,250,559 26.74% $15,031,866
September $73,514,865 24.14% $14,296,381
October $72,239,785 46.12% $22,801,418
15.73% $53,435,931
Motor Fuel Tax Collections
Collections YOY % Growth YOY $ Growth
May $14,013,853 17.51% $2,088,036
June $14,644,323 0.06% $9,031
July $16,007,550 -1.16% -$188,295
August $15,382,070 15.34% $2,045,886
September $20,942,445 40.47% $6,033,577
October $19,752,445 17.40% $2,927,260
14.71% $12,915,495
6 Month Total Growth 13.33% $67,288,013
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Tennessee Tax Volatility Comparison

Volatility of state tax revenue, real GDP, and CPI (adjusted)
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YOY Change in Collections — Selected F&E Taxpayers
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*Several large non-recurring items were removed to give a more accurate reflection of growth in F&E collections. 12



Tennessee Employment

 Strong growth in employment
 Steady employment growth is expected over the forecast

Tennessee Employment
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Note: Data from the Bureau of Labor Statistics, forecast from Moody's Analytics 13
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Tennessee Personal Income

* Personal income gains of 3.80% for FY 2017

 Personal income gains of 4.13% are expected for FY 2018, led
by growth wages and salaries

TN Personal Income

340,000

320,000

300,000 —
280,000

260,000 /

240,000 - //\/

220,000

200,000

Personal Income, Millions 09%, SAAR

> &y > Sy > S > S >

SN O I N SN . N G SN SN SN

> D% > DY > DY > > D% > > > > DY >
Personal Income == = Forecast

Note: Data from the Bureau of Economic Analysis, forecast from Moody's Analytics 14
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« Requires the Department to include in its estimates of
franchise and excise tax revenue growth a description of
whether the growth is recurring or nonrecurring.

» Unforeseen events can result in large, non-recurring changes
In tax collections.
— Mergers & Acquisitions
— Audit Assessments
— Voluntary Disclosure Agreements
— Litigation

15



Non-Recurring ltems

* Analyze daily tax revenue collections relative to previous
years and budget estimates.

* ldentify extraordinary or unusual payments using the
Department of Revenue Business Intelligence tool and SAS
programs.

* Focus analysis at the taxpayer level to identify the nature of

payments and possible implications to total tax collections
for the month.

* Maintain a list of one-time events and analyze any impact
these payments may have on the following fiscal year.

16



Public Chapter 92 of 2015

* There are no known non-recurring items included in the
estimates for fiscal year 2018, and the Department is not
aware of any upcoming non-recurring payments in FY 2018.

* The fiscal year 2018 estimates do not include revenue
estimates for any proposed or potential rule changes.
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Summary of Legislative Impacts

* Revenue Modernization Act, IMPROVE Act, 2017 PC 194,
2016 PC 881, 2016 PC 1064

Sales & Use Franchise & Excise Gasoline Motor Fuel
FY16 $15,646,513 -$22,881,800 $0 $0
FY17 $17,132,402 -$82,030,136 $0 $0
FY18 -$102,266,358 -$114,030,388 $136,880,000 $43,038,932
FY19 -$102,266,358 -$131,092,690 $171,100,000 $75,289,728
Income Motor Vehicle Registration Business TOTAL
FY16 $0 $0 $0 -$7,235,287
FY17 -$45,000,000 $0 $5,404,448 -$104,493,286
FY18 -$99,400,000 $34,125,330 $9,095,211 -$92,557,273
FY19 -$153,800,000 $34,125,330 $12,324,224 -$94,319,766
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REVENUE COLLECTION ESTIMATES

STATE FUNDING BOARD MEETING - 11/20/2017

Accrual year basis (USD)
SOURCE OF REVENUE

Department of Revenue

Sales and Use Tax'

Gasoline Tax

Motor Fuel Tax

Gasoline Inspection Tax

Motor Vehicle Registration Tax
Income Tax

Privilege Tax?

Gross Receipts Tax - TVA
Gross Receipts Tax - Other
Beer Tax

Alcoholic Beverage Tax
Franchise & Excise Tax
Inheritance and Estate Tax
Tobacco Tax

Motor Vehicle Title Fees

Mixed Drink Tax

Business Tax

Severance Tax

Coin-operated Amusement Tax

Total Department of Revenue

General Fund Only

official
Accrual Revenues Revenue Estimates
FY 2017 FY2018
Actual
$8,556,800,000 $8,746,100,000
669,600,000 807,300,000
177,500,000 220,100,000
68,200,000 68,600,000
275,200,000 311,300,000
250,100,000 217,500,000
342,000,000 336,900,000
341,600,000 345,000,000
31,900,000 29,000,000
17,200,000 17,600,000
64,200,000 70,700,000
2,620,200,000 2,377,100,000
9,200,000 3,000,000
255,700,000 258,400,000
23,900,000 23,900,000
105,600,000 111,500,000
173,100,000 164,800,000
1,200,000 1,300,000
200,000 300,000
$13,983,400,000 $14,110,400,000

$ 11,764,900,000

$11,707,300,000

FY 2018
Revised Estimates
FY 2018

8,739,200,000
810,800,000
224,000,000
68,800,000
311,900,000
205,400,000
358,400,000
343,300,000
33,000,000
17,300,000
66,700,000
2,456,100,000
1,900,000
252,100,000
24,900,000
114,500,000
185,700,000
900,000
200,000

$14,215,100,000

$11,799,900,000

1Excludes $112.0 million estimated earmarked fees collected under sales tax for E911 telecommunications service (2016 PC 1047).

2Excludes $52.0 million estimated earmarked funds collected under the privilege tax.
3Percent change in revenue for each tax is the calculated percentage change after rounding to nearest $100,000

Note: Totals may differ due to rounding

% change3
over FY 2017

2.13%
21.09%
26.20%

0.88%
13.34%

-17.87%

4.80%

0.50%

3.45%

0.58%

3.89%

-6.26%
-79.35%
-1.41%

4.18%

8.43%

7.28%

-25.00%

0.00%

1.66%

0.30%

Revenue Estimates
FY 2019

9,045,200,000
850,000,000
259,800,000
69,200,000
315,100,000
157,900,000
372,200,000
349,500,000
34,200,000
17,400,000
69,800,000
2,569,800,000
248,100,000
25,800,000
124,800,000
194,100,000
1,000,000
200,000

$14,704,100,000

$12,189,300,000

% change3
over FY 2018

3.50%
4.83%
15.98%
0.58%
1.03%
-23.13%
3.85%
1.81%
3.64%
0.58%
4.65%
4.63%
-100.00%
-1.59%
3.61%
9.00%
4.52%
11.11%
0.00%

3.44%

3.30%



SAAR = Seasonally Adjusted Annualized Rate
FY = Fiscal Year

TN = Tennessee

Data Sourced From:

Moody's Analytics (Fall, 2017)

BEA (Fall, 2017)

BLS (Fall, 2017)

U.S. Census Bureau (Fall, 2017)

TN Department of Revenue (Fall, 2017)

TN Department of Finance & Administration (Fall, 2017)
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U.S. Real GDP

(Percent Change from Preceding Period, SAAR)
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Contributions to % Change
In Real GDP (SAAR)
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Real PCE and its Components
Year-over-Year % Change (Monthly, SAAR)
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Real Retail and Food Service Sales
Year-over-Year % Change (Monthly, SA)
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Stock Market Growth
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Industrial Production
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Sources: Board of Governors of the Federal Reserve System (US), and U.S. Energy Information Administration, retrieved from FRED, Federal Reserve Bank of St. Louis, Nov 14, 2017.




Consumer & Small
Business Sentiment

UNIVERSITY OF MICHIGAN CONSUMER SENTIMENT
120 ~

110 -
100 -
90 -
80 -
70 -
60 -
50

1986 1992 1998 2004 2010 2016

Sources: University of Michigan, retrieved from FRED, Federal Reserve Bank of St. Louis; NFIB, retrieved from tradingeconomics.com, November 14, 2017.




Auto Sector

U.S. Light Weight Vehicle Sales (SAAR)
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Housing Sector

-—Housing Starts, One Unit Structures
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The Yield Spread

10-Year Treasury Rate Less 3-Month Treasury Bill
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Unemployment Rates

Tennessee Unemployment Rate =—U.S. Unemployment Rate-----U.S. U6 Unemployment Rate
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U.S. Unemployment Rate
(Quarterly Rate, SA)

—Unemployment Rate ----- Unemployment Rate 3 Year MA
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Job Openings

Total Nonfarm, Thousands, Monthly, SA
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Quits, Layoffs & Discharges

—Quits Rate (3-month MA) —Layoffs & Discharges Rate (3-month MA)
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Initial Unemployment Claims
(4-Week MA)
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Earnings & Inflation
Year-over-Year % Change, Monthly, SA

- Average Hourly Earnings  ==-Core PCE Deflator  ----- Core CPI
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Revenue by Tax Source

$8,556,773,600

$2,620,205,200

FY16-17 Accrual Collections: $13,983,658,400

m Sales and Use Tax (61.2%)
® Franchise and Excise Tax (18.7%)
® Fuel Taxes (6.5%)
Tobacco, Alcohol, LBD and Beer Taxes (3.2%)
= Privilege Tax (2.4%)
Motor Vehicle Registration and Title Fees (2.1%)
Income Tax (1.8%)
Business Tax (1.2%)

All Other Taxes (2.7%)



Legislative Impact

ESTIMATED ESTIMATED
ACTUAL CASH LEGISLATIVE LEGISLATIVE
REVENUE SOURCE COLLECTIONS IMPACT ON IMPACT ON
FY16-17 FY17-18 vs. FY16-17 FY18-19 vs. FY16-17
CASH COLLECTIONS CASH COLLECTIONS

SALES AND USE TAX $8,549,774,300 ($43,225,500) ($49,324,400)
GASOLINE TAX $668,159,400 $139,580,000 $171,775,000
MOTOR FUEL TAX $177,386,200 $43,169,900 $75,388,000
GASOLINE INSPECTION TAX $68,228,600 $0 $0
MOTOR VEHICLE REGISTRATION TAX $278,140,400 $32,398,300 $32,398,300
INCOME TAX $250,188,400 ($57,400,000) ($112,870,000)
PRIVILEGE TAX $390,679,700 $9,867,900 $8,917,900
GROSS RECEIPTS TAX - TVA $342,181,900 $0 $0
GROSS RECEIPTS TAX - OTHER $31,387,400 $0 $0
BEER TAX $18,020,700 $0 $0
ALCOHOLIC BEVERAGE TAX $65,692,400 $1,414,400 $1,547,800
FRANCHISE AND EXCISE TAX $2,622,384,100 ($38,460,200) ($60,645,500)
INHERITANCE TAX $13,934,500 ($13,934,500) ($13,934,500)
TOBACCO TAX $256,003,800 ($1,515,800) ($1,515,800)
MOTOR VEHICLE TITLE FEES $23,892,500 $0 $0
MIXED DRINK TAX $105,495,300 $0 $0
BUSINESS TAX $174,682,700 $3,690,800 $6,919,800
SEVERANCE TAX $1,224,000 $0 $0
AMUSEMENT TAX $226,900 $0 $0
UNAUTHORIZED SUBSTANCE TAX $500 $0 $0

TOTAL REVENUE $14,037,684,200 $75,585,300 $58,656,600




Legislative Impact - Sales Tax

PUBLIC CHAPTER

ACTION

FY17-18 IMPACT
VS.FY16-17

PC 181 0f 2017 (The IMPROVE Act)

Decreases sales tax on food from 5% to 4%

($125,160,000)

PC 1047 of 2016

Requires DOR to collect certain 911 fees
(previously collected by the TN Emergency
Communications Board)

$86,000,000

PC 1068 of 2016

Authorizes certain airport terminals to sell
certain alcoholic beverages at retail

$406,000

PC 347 of 2015

Redefines "cost of doing business by the
retailer" under the Unfair Cigarette Sales
Law

$1,441,000

PC 462 of 2015

Establishes maximum amounts that a single
taxpayer shall be due pursuant to the 4.5%
state sales tax imposed on aviation fuel

($5,912,500)

NET IMPACT

($43,225,500)




FY17-18 &

FY18-19 Estimates

ACTUAL FRC STAFF PERCENT FRC STAFF PERCENT
ACCRUED TAX REVENUE INCREASE TAX REVENUE INCREASE
REVENUE SOURCE COLLECTIONS ESTIMATES OVER ESTIMATES OVER
FY16-17 FY17-18 FY16-17 FY18-19 FY17-18
SALES AND USE TAX - LESS EARMARKED* $8,556,773,600 $8,735,000,000 2.08% $9,063,000,000 3.76%
GASOLINE TAX $669,631,000 $844,350,000 26.09% $894,000,000 5.88%
MOTOR FUEL TAX $177,544,100 $223,000,000 25.60% $261,000,000 17.04%
GASOLINE INSPECTION TAX $68,241,000 $70,000,000 2.58% $71,300,000 1.86%
MOTOR VEHICLE REGISTRATION TAX $275,166,400 $318,000,000 15.57% $326,500,000 2.67%
INCOME TAX $250,126,200 $210,000,000 -16.04% $175,000,000 -16.67%
PRIVILEGE TAX - LESS EARMARKED** $342,031,200 $363,000,000 6.13% $386,000,000 6.34%
GROSS RECEIPTS TAX - TVA $341,555,000 $343,300,000 0.51% $342,000,000 -0.38%
GROSS RECEIPTS TAX - OTHER $31,907,500 $27,000,000 -15.38% $29,000,000 7.41%
BEER TAX $17,246,100 $18,050,000 4.66% $18,250,000 1.11%
ALCOHOLIC BEVERAGE TAX $64,245,800 $67,800,000 5.53% $70,300,000 3.69%
FRANCHISE AND EXCISE TAX $2,620,205,200 $2,630,000,000 0.37% $2,710,000,000 3.04%
INHERITANCE TAX $9,241,200 $0 -100.00% $0 N/A
TOBACCO TAX $255,722,300 $255,000,000 -0.28% $250,500,000 -1.76%
MOTOR VEHICLE TITLE FEES $23,892,500 $24,400,000 2.12% $25,350,000 3.89%
MIXED DRINK TAX $105,583,100 $116,000,000 9.87% $125,750,000 8.41%
BUSINESS TAX $173,097,700 $179,000,000 3.41% $189,000,000 5.59%
SEVERANCE TAX $1,214,300 $1,100,000 -9.41% $1,050,000 -4.55%
AMUSEMENT TAX $233,300 $250,000 7.16% $250,000 0.00%
[UNAUTHORIZED SUBSTANCE TAX $900 $0 -100.00% $0 N/A
TOTAL REVENUE $13,983,658,400 $14,425,250,000 3.16% $14,938,250,000 3.56%

*Sales and Use Tax has been reduced by $16.9 million in FY16-17 and $112.0 million in FY17-18 and FY18-19 for the earmarked portion of the tax.

**Privilege Tax has been reduced by $53.1 million in FY16-17 and $52.0 million in FY17-18 and FY18-19 for the earmarked portion of the tax.




FY17-18: All Funds and GF

ALL FUNDS GENERAL FUND

REVENUE SOURCE FY17-18 FY17-18
SALES AND USE TAX $8,735,000,000 $8,216,141,000
GASOLINE TAX $844,350,000 $13,906,000
MOTOR FUEL TAX $223,000,000 $2,533,000
GASOLINE INSPECTION TAX $70,000,000 $20,510,000
MOTOR VEHICLE REGISTRATION TAX $318,000,000 $46,778,000
INCOME TAX $210,000,000 $138,165,000
PRIVILEGE TAX $363,000,000 $362,138,000
GROSS RECEIPTS TAX — TVA $343,300,000 $189,262,000
GROSS RECEIPTS TAX — OTHER $27,000,000 $22,251,000
BEER TAX $18,050,000 $12,102,000
ALCOHOLIC BEVERAGE TAX $67,800,000 $56,098,000
FRANCHISE AND EXCISE TAX $2,630,000,000 $2,384,200,000
INHERITANCE TAX $0 $0
TOBACCO TAX $255,000,000 $255,000,000
MOTOR VEHICLE TITLE FEES $24,400,000 $21,700,000
MIXED DRINK TAX $116,000,000 $58,000,000
BUSINESS TAX $179,000,000 $179,000,000
SEVERANCE TAX $1,100,000 $338,000
AMUSEMENT TAX $250,000 $250,000
UNAUTHORIZED SUBSTANCE TAX $0 $0

TOTAL REVENUE $14,425,250,000 $11,978,372,000




FRC Estimates vs. FY16-17 and

Current Budgeted Estimates

INCREASE/
CURRENT INCREASE/ (DECREASE)
ACTUAL BUDGETED FRC (DECREASE) OVER
FYl16-17 ESTIMATES
ACCRUALS ESTIMATES FOR FY17-18 OVER CURRENT
FOR FY17-18 ] FYle6-17 BUDGETED
ESTIMATES
SALES AND USE*  $8,556,773,600 $8,746,100,000 $8,735,000,000 $178,226,400 ($11,100,000)
FRAI\};(;(I_(I:IISS];:EAND $2,620,205,200 $2,377,100,000 $2,630,000,000 $9,794,800 $252,900,000
ALL FUNDS $13,983,658,400  $14,110,400,000 $14,425,250,000 $441,591,600 $314,850,000
GENERAL FUND  $11,764,921,900  $11,707,300,000  $11,978,372,000 $213,450,100 $271,072,000

*Sales and Use tax has been reduced by $16.9 million in FY16-17 and $112.0 million in FY'17-18 for the earmarked portion of the tax.



FY18-19: All Funds and GF

ALL FUNDS GENERAL FUND

REVENUE SOURCE FV18.19 FV18.19
SALES AND USE TAX $9,063,000,000 $8,524,658,000
GASOLINE TAX $894,000,000 $14,724,000
MOTOR FUEL TAX $261,000,000 $2,965,000
GASOLINE INSPECTION TAX $71,300,000 $20,891,000
l%/IAO);fOR VEHICLE REGISTRATION $326.500,000 $48,028,000
INCOME TAX $175,000,000 $115,138,000
PRIVILEGE TAX $386,000,000 $385,083,000
GROSS RECEIPTS TAX — TVA $342,000,000 $188,545,000
GROSS RECEIPTS TAX — OTHER $29,000,000 $23,899,000
BEER TAX $18,250,000 $12,236,000
ALCOHOLIC BEVERAGE TAX $70,300,000 $58,166,000
FRANCHISE AND EXCISE TAX $2,710,000,000 $2,464,200,000
INHERITANCE TAX $0 $0
TOBACCO TAX $250,500,000 $250,500,000
MOTOR VEHICLE TITLE FEES $25,350,000 $22,650,000
MIXED DRINK TAX $125,750,000 $62,875,000
BUSINESS TAX $189,000,000 $189,000,000
SEVERANCE TAX $1,050,000 $323,000
AMUSEMENT TAX $250,000 $250,000
UNAUTHORIZED SUBSTANCE TAX $0 $0

TOTAL REVENUE $14,938,250,000 $12,384,131,000




Thank you!

Any questions?
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Historical Results

Category FY13-14 FY14-15 FY15-16

FY16-17

FY16-17
Growth Rate

Net Revenue $1,323,572,632 $1,372,982,180 $1,515,551,310

Total Expenses $1,000,591,111  $1,037,044,490  $1,133,088,745

NET LOTTERY

PROCEEDS $322,981,521 $335,937,690 $382,462,565

After-School
Funding $14,290,845 $11,847,864 $11,586,227
Total State

Proceeds $337,272,366  $347,785,554  $394,048,792

$1,500,083,029

$1,127,299,870

$372,783,159

$13,914,882

$386,698,041

-1.02%

-0.51%

-2.53%

20.10%

-1.86%



" Year-to-Date (Q1)

mEY17-18 mFEFY16-17

$396,060,200
$353,504,600

Net Revenue +12.0%

$293,043,700

Total Expenses
$263,254,100

$103,016,500

Net Lottery Proceeds
$90,250,500

+14.1%




Ticket Sales Composition

Q

$1,331,858,300

FY16-17 Gross Ticket Sales: $1,611,904,500

m [nstant Ticket Sales (82.6%)
m Powerball (6.3%)
m Cash 3 (4.0%)
Cash 4 (2.3%)
= Mega Millions (2.3%)
® Tennessee Cash (1.0%)
Hot Lotto (0.7%)

Cash 4 Life (0.7%)



Instant Games



Instant Games

FY15-16 Pi\r{cle\?]-tl gf FY16-17 PFe\r(cleitl (7)f Percent Dollar
Price Point Gross Sales Instant Gross Sales Instant Sales Growth
(Millions) Game Sales (Millions) Game Sales Growth (Millions)
$1 $93.8 7.2% $89.4 6.7% -4.7% -$4.4
$2 $210.5 16.1% $201.3 15.1% -4.4% -$9.2
$3 $106.7 8.2% $105.0 7.9% -1.6% -$1.7
$5 $291.8 22.4% $302.2 22.7% 3.6% $10.4
$10 $265.4 20.3% $255.3 19.2% -3.8% -$10.1
$20 $159.5 12.2% $165.8 12.4% 3.9% $6.3
$25 $126.5 9.7% $91.3 6.9% -27.8% -$35.2
$30 $50.3 3.9% $121.7 9.1% 141.9% $71.4
TOTAL $1,304.5 100.0% $1,331.9 100.0% 2.1% $27.4



Instant Games (52-week MS)

Fiscal Growth
Year Gross Sales Rate
2 $1,500 -
S $1,450 - FY11-12  $1,049,603,890  10.6%
S $1,400 | | FY12-13  $1,088,739,894  3.7%

$1,350 -
$1,300 -

$1,250 -
$1200 FY15-16  $1,304,479.383  6.9%

FY13-14  $1,149,127,133 5.5%

FY14-15 = $1,220,121,680 6.2%

$1,150 - | FY16-17  $1,331,858299  2.1%
$1,100
$1,050
$1,000
$950
$900
$850

$800 T T T T T T T T
7/3/2010 7/2/2011 6/30/2012 6/29/2013 6/28/2014 6/27/2015 6/25/2016 6/24/2017 6/23/2018




Millions

$40 -

$35

$30

$25

$20

$15

Instant Games (Weekly Sales)

FY16-17 =——FY17-18

Q1 Growth: +$26,476,200 (+8.7%)

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51



Instant Games Estimates

Category

FY15-16 Actual

FY16-17 Actual

FY17-18
Estimates

FY18-19
Estimates

Range

Instant Games
(Gross Sales)

$1,304,479,383

$1,331,858,299

$1,397,500,000
$1,410,000,000

$1,422,500,000

$1,455,000,000
$1,470,000,000

$1,485,000,000

Low
Median

High

Tickets
Provided as
Prizes

$115,092,026

$115,902,036

$122,001,750
$123,093,000

$124,184,250

$127,021,500
$128,331,000

$129,640,500

Low
Median

High

Instant Games
(Net Sales)

$1,189,387,357

$1,215,956,263

$1,275,498,250
$1,286,907,000

$1,298,315,750

$1,327,978,500
$1,341,669,000

$1,355,359,500

Low
Median

High




Powerball & Mega Millions



Powerball

FY15-16 sales: $147,366,941
FY16-17 sales: $102,338,912
FY16-17 growth: -$45,028,029 (-30.5%)

Drawings with

Fiscal Year Average Highest Jackpots Jackpot
Jackpot Cycle Jackpot Cycle  $250,000,000 Winners
or More
FY15-16 $160,232,381  $1,586,400,000 15 7

FY16-17 $166,262,500  $478,000,000 23 8



Mega Millions

FY15-16 sales: $37,369,086
FY16-17 sales: $37,009,981
FY16-17 growth: -$359,105 (-1.0%)

Drawings with

Fiscal Year Average Highest Jackpots Jackpot
Jackpot Cycle Jackpot Cycle  $250,000,000 Winners
or More
FY15-16 $101,682,692  $390,000,000 8 6

FY16-17 $77,666,667 $508,000,000 3 9



Mega Millions Changes

NEW Mega Millions OLD Mega Millions
Effective Date October 31, 2017 Drawing
Cost
Game Matrix 5/70 + 1/25 5/75 + 1/15
Ways to Win 9 (Jackpot + 8 Cash Prizes) 9 (Jackpot + 8 Cash Prizes)
Rolling Rolling

Jackpot No Cap (1 in 303M Odds) No Cap (1 in 259M Odds)
Second Prize $1M (1 in 12.6M Odds) $1M (1 in 18.5M Odds)
Overall Odds 1 in 24 lin 15



Mega Millions vs Powerball

NEW Mega Millions

Powerball

Cost
Game Matrix

Ways to Win

Jackpot

Second Prize

Overall Odds

5/70 +1/25
9 (Jackpot + 8 Cash Prizes)

Rolling
No Cap (1 in 303M Odds)

$1M (1 in 12.6M Odds)
Up to $5M with Megaplier

1 in 24

5/69 + 1/26
9 (Jackpot + 8 Cash Prizes)

Rolling
No Cap (1 in 292M Odds)

$1IM (1 in 11.7M Odds)
Up to $2M with Powerplay

1 in 25



MM & Powerball Estimates

Came FY15-16 FY16-17 FY17-18 FY18-19 —
Actual Sales  Actual Sales Estimates Estimates
$37,500,000  $39,000,000 Low
M'\I/:ﬁ%is $37,369,086  $37,009,981  $42,000,000  $44.000,000  Median
§46,500,000  $49,000,000 High
$114,000,000  $112,000,000 Low
Powerball ~ $147,366,941  $102,338,912  $117,500,000 $117,500,000  Median
$121,000,000  $123,000,000 High
$151,500,000  $151,000,000 Low
Total  $184,736,027 $139,348,893  $159,500,000 $161,500,000  Median

$167,500,000

$172,000,000

High



Other Games



Cash 3 and Cash 4

CASH 3
FY15-16 sales: $61,561,055
FY16-17 sales: $63,673,960
FY16-17 growth: +$2,112,905 (+3.4%)

CASH 4
FY15-16 sales: $35,065,799
FY16-17 sales: $37,684,664
FY16-17 growth: +$2,618,865 (+7.5%)




Cash 3 and Cash 4 Estimates

FY15-16 FY16-17 FY17-18 FY18-19 Range
Actual Sales Actual Sales Estimates Estimates g
$101,650,000 $104,400,000 Low

$96,626,854 $101,358,624 $103,000,000 $106,000,000 Median

$104,350,000  $107,600,000 High



Tennessee Cash

FY15-16 sales: $17,369,787
FY16-17 sales: $16,539,210
FY16-17 growth: -$830,577 (-4.8%)

Drawings with

Fiscal Year Average Highest Jackpots Jackpot
Jackpot Cycle Jackpot Cycle  $1,000,000 or Winners
More
FY15-16 $435,657 $950,000 0 10

FY16-17 $450,764 $1,430,000 9 11



Tennessee Cash Estimates

FY15-16 FY16-17 FY17-18 FY18-19 Range
Actual Sales Actual Sales Estimates Estimates g
$16,000,000 $16,500,000 Low

$17,369,787 $16,539,210 $16,500,000 $17,000,000 Median

$17,000,000 $17,500,000 High



Sales Per Week

Cash 4 Life

FY15-16 sales: $12,444,910
FY16-17 sales: $11,091,812
FY16-17 growth: -$1,353,098 (-10.9%)

$600,000 -
$500,000 <% °
$400,000 | %

$300,000 - g
$200,000 - ""MMMN
$100,000 -

$_ T T T T T
0 20 40 60 80 100

Number of Weeks

120



Cash 4 Life Estimates

FY15-16 FY16-17 FY17-18 FY18-19 Range
Actual Sales Actual Sales Estimates Estimates g
$8,000,000 $7,500,000 Low

$12,444,910 $11,091,812 $8,800,000 $8,500,000 Median

$9,600,000 $9,500,000 High



Hot Lotto

Discontinued on October 28,2017
Replaced by Lotto America

FY16-17 sales: $11,707,665
FY17-18 (final) sales: $5,451,579




L_otto America vs Hot Lotto

Lotto America Hot Lotto
Cost $1 $1
Game Matrix 5/52 +1/10 5/47 + 1/19

Ways to Win
Jackpot

Second Prize
Overall Odds
Average Weekly Sales

Lotto America launched 11/12/17, with first drawing on 11/15/17

9 (Jackpot + 8 Cash Prizes)

+ $50K Min Rolls
No Cap ( Odds)

$20K (1 in 2.9M Odds)
1in 9.6

?

Wednesday and Saturday drawings (same as Hot Lotto)

9 (Jackpot + 8 Cash Prizes)

+ $50K Min Rolls
No Cap ( Odds)

$30K (1 in 1.6M Odds)
1in 17
$225K (FY16-17)



L_otto America Estimates

FY15-16

FY16-17

FY17-18

FY18-19

Actual Sales Actual Sales Estimates Estimates Range
$8,500,000 $12,000,000 Low

$0 $0 $9,900,000 $13,500,000 Median
$11,400,000 $15,000,000 High



Sales Per Week

$600,000
$500,000
$400,000
$300,000
$200,000
$100,000
$-

Keno To Go

New Game introduced in August 2017
Daily drawings, every 5 minutes
Top Prize: $100,000

0 2 4 6 8 10 12
Number of Weeks Since Inception

14



Keno To Go Estimates

FY15-16 FY16-17 FY17-18 FY18-19 Range
Actual Sales Actual Sales Estimates Estimates g
$14,000,000 $13,000,000 Low

$0 $0 $15,500,000 $14,000,000 Median

$17,000,000 $15,000,000 High



Summary of All Estimates
&
Net Lottery Proceeds



FY17-18 Estimates

Instant Games (Net)
Cash 3 and Cash 4
PB, MM, HL/LA, TN Cash
Cash 4 Life
Keno To Go
Misc. Revenue
Net Revenue

Total Expenses

NET LOTTERY
PROCEEDS

After-School Funding

Total State Proceeds

FY16-17 Actuals

$1,215,956,263
$101,358,624
$167,595,768
$11,091,812

$0
$4,080,562
$1,500,083,029
$1,127,299,870

$372,783,159

$13,914,882

$386,698,041

Low
$1,275,498,250
$101,650,000
$172,952,000
$8,000,000
$14,000,000
$4,000,000
$1,584,600,250
$1,187,620,000

$396,980,250

$12,600,000

$409,580,250

FY17-18 Estimates

Median
$1,286,907,000
$103,000,000
$181,452,000
$8,800,000
$15,500,000
$4,250,000
$1,609,809,000
$1,208,000,000

$401,809,000

$13,600,000

$415,409,000

High
$1,298,315,750
$104,350,000
$189,952,000
$9,600,000
$17,000,000
$4,500,000
$1,635,117,750
$1,228,250,000

$406,867,750

$14,600,000

$421,467,750



FY18-19 Estimates

Instant Games (Net)
Cash 3 and Cash 4
PB, MM, HL/LA, TN Cash
Cash 4 Life
Keno To Go
Misc. Revenue
Net Revenue

Total Expenses

NET LOTTERY
PROCEEDS

After-School Funding

Total State Proceeds

FY17-18 Median

Estimate

$1,286,907,000
$103,000,000
$181,452,000
$8,800,000
$15,500,000
$4,250,000
$1,609,809,000
$1,208,000,000

$401,809,000

$13,600,000

$415,409,000

Low
$1,327,978,500
$104,400,000
$167,500,000
$7,500,000
$13,000,000
$4,000,000
$1,636,378,500
$1,225,557,465

$410,821,035

$13,100,000

$423,921,035

FY18-19 Estimates

Median
$1,341,669,000
$106,000,000
$178,500,000
$8,500,000
$14,000,000
$4,250,000
$1,666,419,000
$1,249,983,485

$416,435,515

$14,100,000

$430,535,515

High
$1,355,359,500
$107,600,000
$189,500,000
$9,500,000
$15,000,000
$4,500,000
$1,696,459,500
$1,273,685,855

$422,773,645

$15,100,000

$437,873,645



Subsequent Years

Growth beyond FY18-19 1s difficult to forecast due to
a number of unknown factors, such as:

Changes to payout ratios

Matrix changes to jackpot based games

Structure changes to pari-mutuel and online games

Legislative action

Varying jackpot cycles

New and discontinued games

Changes to retailer base

Changes 1n advertising

Changes in economy



FY19-20, FY20-21, & FY21-22

Over the last five years, the TELC’s average growth rate for net lottery
proceeds has been 3.9% per year. Excluding the highest and lowest years,

the average growth rate has been 2.7%.

Such growth rates for net revenue have been 4.3% and 4.0% respectively.
FRC has assumed: 3.8% annual revenue growth and 2.5% annual proceeds

growth.

Category

FY19-20

FY20-21

FY21-22

Net Revenue

Total Expenses

NET LOTTERY
PROCEEDS

After-School Funding

Total State Proceeds

$1,729,742,900

$1,302,896,500

$426,846,400

$14,500,000

$441,346,400

$1,795,473,100

$1,357,955,600

$437,517,500

$15,000,000

$452,517,500

$1,863,701,100

$1,415,245,600

$448,455,500

$15,500,000

$463,955,500
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Thank You!

Any questions?

R T e —.



TENNESSEE EDUCATION LOTTERY CORPORATION
Funding Board Report
November 20, 2017

ESTIMATION OF
TOTAL AND NET LOTTERY PROCEEDS
FOR FISCAL YEARS ENDING
JUNE 30, 2018, 2019, 2020, 2021 and 2022



TENNESSEE EDUCATION LOTTERY CORPORATION

ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

Gross Sales

W eekly Average Sales
BY MAJOR PRODUCT:

INSTANT GAMES

MULTIJURISDICTIONAL DRAVVW GAMES
Powerball
Mega Millions
Hot Lotto
Cash 4 Life

TENNESSEE ONLY DRAVVW GAMES
Cash 3
Cash 4
Tennessee Cash
Keno

9/30/2017

(in millions)

As of
9/30/2016
(in millions)

$ 423 $ 379
$ 32 $ 29
$ 331 $ 304
$ 42 $ 28
12 13
4 3
2 3
$ 60 $ 47
$ 15 $ 15
10
a4
3
$ 32 $ 28




TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

FY 2018
As of Projected
9/30/2017 Sales Range
(in_ millions) (in_ millions)
INSTANT GAMES $330.9 $1,372 - $1,396

Instant tickets are 78.1% of our product mix at September 30, 2017.

Instant ticket sales were $330.9 million or $25.1 million per week at September 30, 2017 compared to
$304.4 million or $23.2 million per week the prior year, representing an 8.7% increase in instant ticket
sales year over year.

The current percentage of sales increases are primarily related to player preferences. TEL continues to
see Instant Ticket sales increases driven by the success of launching families or similar themed games.
The $30 Jumbo Bucks, along with $3 and $5 price point game’s sales remain strong into the first
quarter of fiscal year 2018.

Fiscal year 2018 Instant tickets are projected to be between $1.372 billion and $1.396 billion.

TEL anticipates launching approximately 55 games in fiscal year 2018. The launch schedule will
include several similar themed games and families of games to maximize marketing and promotion
efforts, including up to four special prints that will enhance visibility and playability options for these
games.

Instant ticket prize expense is projected at 67.5% for fiscal year 2018, which is consistent with the
prior year.



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

MULTI-JURISDICTIONAL GAMES

Multi-jurisdictional games, Powerball, Mega Millions, Cash 4 Life and Hot Lotto were $60.5 million at
September 30, 2017 compared to $47.2 million in the prior year. This represents approximately 14.3% and
12.5% of gross sales, respectively, for each year.

Multi-jurisdictional game sales, with the exception of the Cash 4 Life, are directly impacted by the size of the
games’ jackpots.

FY 2018
As of Projected
9/30/2017 Sales Range
(in_millions) (in_millions)
POWERBALL $41.7 $105-$110

e Powerball is currently sold in 47 jurisdictions, including the District of Columbia, Puerto Rico and
U.S. Virgin Islands.

e TEL’s Powerball sales were $41.7 million compared to the prior year’s sales of $28.3 million for the
first quarter. The increase primarily resulted from a $759 million jackpot in the first quarter of fiscal
year 2018 compared to a $487 million jackpot in the first quarter of the prior year.

e Our fiscal year 2018 high range projection includes one additional jackpot cycle reaching the $500
million plus range and two cycles between $300 - $400 million.



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

FY 2018
As of Projected
9/30/2017 Sales Range
(in_millions) (in_millions)
MEGA MILLIONS $12.1 $36 - $40

Mega Millions is currently sold in 46 jurisdictions, including the District of Columbia and U.S. Virgin
Islands.

On October 28, 2017, the Mega Millions game was modified to provide an increased starting jackpot
of $40 million, bigger average jackpots and better odds for winning the $1-million-dollar prize. The

cost of a Mega Millions play was increased to $2 to support these enhancements.

With the game change, TEL projects the Mega Millions product to generate up to two jackpots of at
least $300-400 million in the remainder of FY2018.

Mega Millions weekly sales are projected at $700-750 thousand for the full fiscal year 2018.



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

FY 2018
As of Projected
9/30/2017 Sales Range
(in_millions) (in_millions)
HOT LOTTO $4.2 $54
Hot Lotto ended on October 28, 2017.
FY 2018
As of Projected
9/30/2017 Sales Range
(in_ millions) (in_millions)
LOTTO AMERICA $ - $10-$11.5

Lotto America is a new multi-state game that launches in 13 jurisdictions on November 12, 2017.
Jackpots will start at $2 million, with drawings to be held Wednesday and Saturday.

For an additional $1 per play, players can purchase the “Lotto America All Star Bonus,” which
multiplies any non-jackpot win from two to five times depending on the multiplier number drawn.

Sales projections are preliminary, but expected to be in the range of $300-350 thousand on a
weekly basis.

FY 2018
As of Projected
9/30/2017 Sales Range
(in millions) (in millions)
CASH 4 LIFE $2.4 $8.5-%9.5

Cash 4 Life is currently sold in 9 jurisdictions.
The game provides the only drawing-style game with two opportunities for a lifetime prize:
*  Top Prize is $1,000 dollars a day for life!

* Second Prize is $1,000 dollars a week for life!

Fiscal year 2018 projected sales are based on the most recent sales trends.



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

FY 2018
As of Projected
9/30/2017 Sales Range
(in_millions) (in_millions)
TENNESSEE ONLY
DRAWING-STYLE GAMES $32.4 $130-$137

At September 30, 2017, sales for this product category were $32.4 million compared to the prior period’s
$27.5 million. This represents approximately 7.3% of gross sales each year.

Cash 3 and Cash 4

e Cash 3 and Cash 4 games are drawn three (3) times daily, six (6) days a week, and once on Sunday.

o In the first quarter of fiscal year 2018, TEL has seen a net increase of approximately 3% for the Cash 3
and Cash 4 products.

e TEL is projecting sales in the range of $103.5 and $104.5 million for the full fiscal year.

Tennessee Cash

e Tennessee Cash is a drawing-style cash jackpot game available only in Tennessee.

e Sales are driven primarily by the cash jackpots, with an average jackpot cycle of $600 to $700
thousand.

o TEL projects sales in fiscal year 2018 to be approximately $16 million.

Keno to Go
e Keno to Go began on August 13,2017 and is only available in Tennessee.

e Players can win up to $100,000!
e TEL projects sales in the range of $10.5 million and $16 million for fiscal year 2018.



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

Direct Gaming-Related Expenses

e Aggregate Prize Expense for all Games is budgeted at $972 million or 64.3% of Total Revenues.
e Aggregate Prize Expense for Instant Games is budgeted at $828 million or 67.5% of Total Revenues.

e Aggregate Prize Expense for Drawing-style Games is budgeted at $144 million or 50.8% of Total
Revenues.

e Retailer sales commissions are budgeted at $106.3 million or approximately 6.5% of Gross Sales, with
additional commissions for selling winning drawing-style tickets of $1 million or more and cashing tickets
for Cash 3 and Cash 4.

e Major gaming vendors’ fees are budgeted at $30.2 million and are a percentage of sales per the terms of
each contract. In fiscal year 2015, TEL negotiated lower fees of 1.199% for IGT and .8998% for Sci
Games as a result of a Request for Proposal for draw style games/related services and instant ticket/related
services, respectively.

Non-Direct Expenses

e Non-direct expenses are budgeted at $36.0 million or 2.2% of Gross Sales.
0 Advertising expenses are budgeted at $9.7 million.
0 Other Gaming expenses are budgeted at $5.2 million.
0 General and Administrative expenses are budgeted at $21.0 million.



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

Lottery for Education Proceeds Projected Fiscal Year 2018

e $103.0 million as of 9/30/2017
e $ 90.3 million as of 9/30/2016 $381 million - $389 million

After-School Program Proceeds Projected Fiscal Year 2018

e $ 2.6 million as 0of 9/30/2017
e $ 3.4 million as 0of 9/30/2016 $14 million - $15 million

e Represents actual/realized unclaimed monies
e Significantly impacted by:

1) timing of instant games’ closings
2) large drawing-style game prizes not claimed



TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

Tennessee Education Lottery

FY 18 FY 18 FY 18 FY 18
FY 2017 Approved Actuals at Low High
Actuals Budget 09/30/17 Projections Projections
Instant Ticket Sales $ 1,331,858,000 $ 1,343,500,000  § 330,911,000 § 12371,813,000 § 1,396,500,000
Tennessee Only $ 117,898,000 § 124,600,000 § 32,350,000 § 130,596,000 $§ 137,302,000
Multi Jurisdictional $ 162148000 § 162,950,000 § 60,531,000 § 166,101,000 § 173,726,000
GROSS TICKET SALES $ 1611904000 § 1,631,050,000 § 423,792,000 § 1668510000 $ 1,707,528,000

Less: Tickets Provided as Prizes ~ $  (115902,000) § (118,043,000 §$ (28,869,000 §$ (120,754,000) §  (123,578,000)

Net Ticket Sales $ 1496002000 § 1,513,007,000 § 394,923,000 § 1,547,756,000 § 1,583,950,000
Other Revenue 4,081,000 3,787,000 1,137,000 3,787,000 3,787,000
TOTAL LOTTERY PROCEEDS $ 1500,083,000 § 1,516,794,000 § 396,060,000 § 1551543000 § 1,587,737,000
DIRECT EXPENSES
Prize Expense 962,246,000 972,304,000 250,841,000 994,635,000 1,020,064,000
Retailer Commissions 105,187,000 106,276,000 27,635,000 108,717,000 111,259,000
Vendor Fees 29,858,000 30,193,000 7,701,000 30,886,000 31,609,000
Direct Expense $ 1097291000 § 108,773,000  § 286,177,000 § 1,134,238,000 § 1,162,932,000
Non-Direct Expenses $ 30009000 § 35997400 § 6867000 § 35997000 § 35,997,000
TOTAL EXPENSES § 1127,300,000 § 1144770400  § 293,044,000 § 1,170,235000  § 1,198,929,000
LOTTERY FOR EDUCATION
PROCEEDS $ 372,783,000 § 372,023,600 § 103,016,000 § 381308000 § 388,808,000
AFTER SCHOOL PROGRAMS $§ 13914000 § 14000000 § 2589000 § 14,000,000 § 15,000,000
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TENNESSEE EDUCATION LOTTERY CORPORATION
ESTIMATION OF TOTAL AND NET LOTTERY PROCEEDS

FISCAL YEARS ENDING JUNE 30, 2019, 2020, 2021 and 2022

Total Lottery Proceeds

Lottery for Education Proceeds

After-School Programs

Fiscal Year 2019

Fiscal Year 2020

Fiscal Year 2021

Fiscal Year 2022

$1,587- $1,617 Million

$1,609- $1,658 Million

$1,642- $1,699 Million

$1,678- $1,743 Million

$388-$398 Million

$396-$408 Million

$404-$418 Million

$413-$429 Million

$14 - $15 Million

$15 - $16 Million

$15 - $16 Million

$15 - $16 Million

Lottery for Education Proceeds

Over the last five (5) fiscal years, TEL’s average annual Lottery for Education Proceeds growth was 3.0%
compared to the lottery industry’s beneficiary funding growth of 1.1%, excluding the highest and lowest growth
years to adjust for anomalies.

Based on TEL’s and the industry year-over-year growth in the most recent fiscal years, we project Lottery for

Education proceeds growth in Fiscal Years 2019 through 2022 to average a low of 2% to a high of 2.5% annually.

After-School Programs Proceeds

After-School Programs Proceeds are projected based on the TEL’s five-year historical unclaimed prize experience
of slightly less than 1.4% of prize expense, excluding the highest and lowest growth years to adjust for anomalies.
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STATE OF TENNESSEE

TENNESSEE STUDENT ASSISTANCE CORPORATION
SUITE 1510, PARKWAY TOWERS
404 JAMES ROBERTSON PARKWAY
NASHVILLE, TENNESSEE 37243-0820
(615)741-1346 « 1-800-342-1663 « FAX (615)741-6101
www.TN.gov/collegepays

November 20, 2017
MEMORANDUM
TO: State Funding Board
FROM: Tim Phelps, Associate Executive Director for Grant & Scholarship Programs

Tennessee Student Assistance Corporation

SUBJECT: Tennessee Education Lottery Scholarship Program Projections

Pursuant to T.C.A 4-51-111(c)(2)(A)(ii), the Tennessee Higher Education Commission (THEC) and Tennessee
Student Assistance Corporation (TSAC) have collaborated to project expenditures for the lottery scholarship
and grant programs through the 2021-22 academic year.

The figures below incorporate data for all lottery-funded programs, including the HOPE Scholarship, General
Assembly Merit Scholarship, ASPIRE award, HOPE Access Grant, Wilder-Naifeh Technical Skills Grant,
Nontraditional Student Grant, Dual Enrollment Grant, Helping Heroes Grant, Foster Child Tuition Grant,
STEP UP Scholarship, TCAT Reconnect, and the Math & Science Teacher Loan Forgiveness Program.

Fiscal Year TELS Expenditures Low TELS Expenditures Baseline TELS Expenditures High Recipients
2016-17 actual N/A $313.7M N/A 114,000
2017-18 estimated* $306.2M $312.4M $321.8M 113,600
2018-19 estimated $317.7M $324.2M $333.9M 117,900
2019-20 estimated $322.6M $329.2M $339.1M 119,700
2020-21 estimated $326.2M $332.9M $342.9M 121,000
2021-22 estimated $329.5M $336.2M $346.3M 122,300

*Does not include supplemental funding of $6.8M for TSAA and administrative costs of $5.1M. Does not include Tennessee Promise estimated
expenditures of $32.0M.

These projections are based on the size of the annual high school graduating class, the scholarship take-up rate
of eligible students, and the renewal rate of recipients.

Please let us know if you have questions or need anything further.






FastTrack Report to State Funding Board

11/8/2017
1. Previous FastTrack Balance, as of Last Report | 242,620,100.97 |
2. + New Appropriations: | 0.00 |
3. + Newly Deobligated Funds: | 829,523.53 |
4, + Funds Transferred to FastTrack: | 12,000,000.00 |
5. - Funds Transferred from FastTrack: | (4,674,000.00)|
6. - FastTrack Grants or Loans Approved Greater Than $750,000: | (8,622,650.00)|
7. - FastTrack Grants or Loans Approved Less Than $750,000: | (1,941,099.00)|
8. - FastTrack Administration | (122,382.30)]
9. Adjusted FastTrack Balance Available for Funding FastTrack Grants or Loans: | 240,089,493.20 |
10. Total Amount of Commitments: 160,830,102.63 |
11. Uncommitted FastTrack: | 79,259,390.57 |
12. Percentage Committed: | 67.0%|
13. Amount of Proposed Grants or Loans: | 49,810,000.00 |
14. Uncommitted FastTrack Balance if Proposed Grants or Loans Approved: | 29,449,390.57 |
15. Percentage Committed: | 87.7%|

See next page for explanations of the above questions.

| have reviewed the above and believe it to be correct:

Date:

Commissioner of Economic and Community Development

Page1of 1



Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 20, 2017

Comptroller Justin Wilson
First Floor, State Capitol
Nashville, TN 37243

Dear Comptroller Wilson:

The Department of Economic & Community Development (the “Department”) seeks approval
by the State Funding Board (the “Board”) pursuant to T.C.A. § 4-3-717(a) authorizing FastTrack
infrastructure, training, and economic development grants where there is a commitment by an
eligible business to create or retain private sector jobs or engage in private investment or where
the Commissioner of Economic and Community Development determines that such investment
will have a direct impact on employment and investment opportunities in the future. The
following projects meet the statutory requirements and the Department presents these projects to
the Board pursuant to the mandates of T.C.A. § 4-3-717(e), which requires approval of grants
and loans under the FastTrack Infrastructure Development Program, the FastTrack Job Training
Assistance Program, and the FastTrack Economic Development Program that exceed $750,000
per eligible business within a three (3) year period.

1. American Lebanese Syrian Associated Charities (“ALSAC”) and St. Jude
Children’s Research Hospital (“St. Jude”) — Memphis (Shelby County)

American Lebanese Syrian Associated Charities (“ALSAC”) and St. Jude Children’s Research
Hospital (“St. Jude”), is the only National Cancer Institute-designated Comprehensive Cancer
Center devoted solely to children. The treatments developed at St. Jude have helped push the
overall childhood cancer survival rate from 20 percent to 80 percent since the hospital opened
more than 50 years ago. The research hospital treats patients from all 50 states and around the
world, and families never receive a bill from St. Jude for treatment, travel, housing, or food.

The state will invest to improve the public infrastructure surrounding the St. Jude campus in
downtown Memphis, which will complement the research institution’s expansion efforts
announced in 2015, and will eventually lead to the creation of 1,800 new jobs in Shelby County.

St. Jude Children’s Research Hospital has committed to create 1,800 new jobs and make a
$1,000,000,000 capital investment within six years. The company will have an average wage of
$33.20 per hour for the new positions.



Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

FastTrack Economic Development Grant funds will be wused for site improvements.
($24,000,000)

Total FastTrack funds for this project - $24,000,000
2. Nokian Tyres U. S. Operations LLC — Dayton (Rhea County)

Nokian Tyres, headquartered in Finland, is a tire production company focusing on customer
needs in demanding conditions. The company supplies innovative tires for cars, trucks and
special heavy machinery mainly in areas with special challenges for tire performance including
snow, forests and harsh driving conditions in different seasons.

Nokian Tyres’ new Tennessee facility will focus on manufacturing passenger, SUV and light-
truck tires. The company will begin construction on the new 830,000-square-foot facility in early
2018, and the facility is expected to be completed in 2020.

Nokian Tyres has committed to create 400 new jobs and make a $381,409,092 capital investment
within five years. The company will have an average wage of $19.00 per hour for the new
positions.

FastTrack Job Training Grant funds will be used to train the new workforce for the Dayton
facility. ($6,435,000)

Total FastTrack funds for this project - $6,435,000

3. Gringes Americas Inc. — Huntingdon (Carroll County)

Grianges Americas Inc. is a wholly owned subsidiary of Granges AB, a leading global supplier of
rolled aluminum products for heat exchanger applications and other niche markets. In materials
for brazed heat exchangers, Grianges is the global leader with a market share of approximately 20
percent.

In summer 2016, Gringes Americas Inc. purchased the downstream aluminum operations of
Noranda Aluminum Inc. in an asset acquisition including the company’s lease with the
Huntingdon Industrial Development Board, as part of Chapter 11 reorganization.

Gringes Americas Inc. has committed to retain 375 jobs and making a $360,985,000 capital
investment within five years. The company will have an average wage of $23.52 per hour for the
retained positions.
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Bob Rolfe Bill Haslam
Commissioner Governor

FastTrack Economic Development Grant funds will be used for site work and building
construction & improvement. ($1,375,000)

Total FastTrack funds for this project - $1,375,000

4. Gringes Americas Inc. — Huntingdon (Carroll County)

Gringes Americas Inc. is a wholly owned subsidiary of Gringes AB, a leading global supplier of
rolled aluminum products for heat exchanger applications and other niche markets. In materials
for brazed heat exchangers, Gréinges is the global leader with a market share of approximately 20
percent.

This Grédnges’ expansion helps the company meet growing demand for light gauge foil,
automotive heat exchanger materials as well as heating, ventilation and air condition (HVAC)
applications. The investment further positions Huntingdon as one of the most modern and
efficient aluminum rolling mills in North America. The project is estimated to take
approximately two years to complete. When completed, the capacity in Huntingdon will increase
from about 160 metric kilotons to nearly 200 metric kilotons per year.

Granges Americas Inc. has committed to create 100 new jobs and make a $110,000,000 capital
investment within five years. The company will have an average wage of $25.99 per hour for the
new positions.

FastTrack Economic Development Grant funds will be used to offset the costs the company will
incur in site work and building construction & improvement. ($1,500,000)

Total FastTrack funds for this project - $1,500,000

5. Volkswagen Group of America Chattanooga Operations, LLC — Chattanooga
(Hamilton County)

The Volkswagen Group of America, Chattanooga Operations, LLC (Volkswagen Chattanooga)
manufacturing facility began production in April 2011 and currently builds the all-new Passat
sedan and midsize sport utility vehicle, the Volkswagen Atlas.

This plant expansion project in the Enterprise South Industrial Park was undertaken to
manufacture a new automotive line, a midsize SUV for the American market. Production of the
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new SUV began in the fourth quarter of 2016. This expansion also included the creation of the
National Research & Development and Planning Center of the Volkswagen Group of America.

Volkswagen Group of America, Chattanooga Operations, LLC has committed to create 2,000
new jobs and make a $601,000,000 capital investment within five years. The company will have
an average wage of $24.26 per hour for the new positions.

FastTrack Job Training Grant funds will be used to offset the costs of training the increased
workforce for the Chattanooga facility. ($12,000,000)

Total FastTrack funds for this project - $12,000,000

6. Amazon dedc, LLC — Memphis (Shelby County)

Amazon dedc, LLC, a subsidiary of Amazon.com Inc., is an American electronic commerce and
cloud computing company based in Seattle, Washington. The company sells consumer products
and subscriptions to customers globally.

Amazon will locate a new Receive Center in Shelby County to support the North American
Fulfillment network. This facility will collect and repackage products for distribution to
fulfillment centers across the country.

Amazon dedc, LLC has committed to create 600 new jobs and make a $35,000,000 capital
investment within five years. The company will have an average wage of $13.90 per hour for the
new positions.

FastTrack Economic Development grant funds will be used to offset the costs of site
development and construction. ($3,000,000)

Total FastTrack funds for this project - $3,000,000

7. Shaw Industries Group, Inc. — Decatur (Meigs County)

Headquartered in Dalton, Georgia, Shaw Industries Group, Inc. is a wholly owned subsidiary of
Berkshire Hathaway, Inc. Shaw offers a diverse portfolio of carpet, resilient, hardwood, tile,
stone and laminate flooring products, synthetic turf and other specialty items for residential and
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commercial markets worldwide. Its brands include Anderson, Patcraft, Philadelphia Commercial,
Shaw Contract, Shaw Floors, and more.

Shaw will modernize its facility, expanding capabilities that will allow the company to use both
nylon and polyester fiber at the Meigs County facility. Shaw’s Decatur facility supplies yarn for
the company’s carpet manufacturing locations.

Shaw Industries Group, Inc. has committed to create 75 new jobs and make a $42,000,000
capital investment within five years. The company will have an average wage of $15.71 per hour

for the new positions.

FastTrack Economic Development Grant funds will be used for building, roof, and fixture
retrofit and improvements at the Meigs County facility. ($1,500,000)

Total FastTrack funds for this project - $1,500,000

Sincerely,

Bob Rolfe

BR/js



State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state

funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

GRANT LOAN
TYPE OF FUNDING RECIPIENT ENTITY AMOUNT AMOUNT
INFRASTRUCTURE
TRAINING*

The Economic Development Growth Engine Industrial
ECONOMIC DEVELOPMENT Development Board for the City of Memphis and County | $24,000,000
of Shelby, Tennessee

TOTAL $24,000,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity): American Lebanese Syrian Associated Charities

(“ALSAC”) and St. Jude Children’s Research Hospital (“St. Jude”)

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General

Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1. Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?
If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

2. Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

3. Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

4. Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)?

Identify which of the following apply:
5. a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.
6. a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

O Yes

[ Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. § 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. 8 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local
ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12. a. Wil the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

14. s this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

15.  Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. § 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

17. The department of economic and community development is required to notify and provide the state funding board

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. 8 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date
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Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 9, 2017

INCENTIVE ACCEPTANCE FORM

This form serves as notice that ALSAC/St. Jude Children’s Research Hospital intends, in good faith, to
create 1,800 private sector jobs and make a capital investment of $1,000,000,000 in exchange for
incentives that will be memorialized in a grant agreement between ALSAC/St. Jude Children’s Research
Hospital and the State of Tennessee.

ECD OFFER SUMMARY
FastTrack Economic Development Grant $ 24,000,000
Total ECD Commitment: $ 24,000,000

Please sign your name in the space below to signify ALSAC/St. Jude Children’s Research Hospital’s
acceptance of ECD's offer set forth above and return it by November 13, 2017 to:

Tennessee Department of Economic and Community Development
Attn: Jordan Taylor Sloan

312 Rosa Parks Avenue, 27th floor

Nashville, TN 37243

jordan.taylorsloan@tn.gov

Please note that this Incentive Acceptance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company. The terms and conditions
governing the award of the incentive package described herein will be set forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form. The incentives described in this letter are based
upon the representations made by the Company to ECD regarding the project. ECD reserves the
right to revise the incentives described in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to: number of jobs, amount of capital investment, composition of
company vs. contract jobs, average wage, or location of the project.

Signature: Date:
(Authorized Representative of Company)




Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 20, 2017

Comptroller Justin Wilson
First Floor, State Capitol
Nashville, TN 37243

Dear Comptroller Wilson:

Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the
Department of Economic and Community Development is awarding a FastTrack Economic
Development Grant to The Economic Development Growth Engine Industrial Development
Board for the City of Memphis and County of Shelby, Tennessee for the benefit of ALSAC/St.
Jude Children’s Research Hospital in the amount of $24,000,000 to offset the costs St. Jude
Children’s Research Hospital will incur in site development. The project activities would not be
eligible for the FastTrack Infrastructure Development Program.

This project will yield a proportionately significant impact on the community due to the number
of high wage jobs and significant capital investment. St. Jude Children’s Research Hospital has
committed to create 1,800 new jobs and to make a $1,000,000,000 capital investment within six
years. The company will have an average wage of $33.20 per hour for the new positions. This
project will have an exceptional impact on this area of the state.

Sincerely,

Bob Rolfe



State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state
funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):

TYPE OF FUNDING RECIPIENT ENTITY A?\;n%mlTT Abl%ﬁ?« .
INFRASTRUCTURE
TRAINING* Nokian Tyres U. S. Operations LLC $6,435,000
ECONOMIC DEVELOPMENT
TOTAL $6,435,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

Nokian Tyres U. S. Operations LLC

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General
Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1.

Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?

If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)?

Identify which of the following apply:

5.

a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.
6.

a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

O Yes

[ Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. § 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local
ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12. a. Wil the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

14. s this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

15.  Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. § 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

17. The department of economic and community development is required to notify and provide the state funding board

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. 8 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date
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Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

October 13, 2017
INCENTIVE ACCEPTANCE FORM

This form serves as notice that Nokian Tyres U.S. Operations LLC intends, in good faith, to create 400
private sector jobs in Dayton, Rhea County and make a capital investment of $381,409,092 in exchange
for incentives that will be memorialized in a grant agreement between Nokian Tyres U.S. Operations LLC
and the State of Tennessee.
ECD OFFER SUMMARY

FastTrack Job Training Grant: $ 6,435,000

Total ECD Commitment: $ 6,435,000

Please sign your name in the space below to signify Nokian Tyres U.S. Operations LLC’s acceptance of
ECD's offer set forth above and return it by January 10, 2018 to:

Tennessee Department of Economic and Community Development
Attn: Jordan Taylor Sloan

312 Rosa Parks Avenue, 27th Floor

Nashville, TN 37243

jordan.taylorsloan@tn.gov

Please note that this Incentive Acceptance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company. The terms and conditions
governing the award of the incentive package described herein will be set forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form. The incentives described in this letter are based
upon the representations made by the Company to ECD regarding the project. ECD reserves the
right to revise the incentives described in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to: number of jobs, amount of capital investment, composition of
company vs. contract jobs, average wage, or location of the project.

Signature: Date:
(Authorized Representative of Company)




State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state
funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):

TYPE OF FUNDING RECIPIENT ENTITY A‘;‘n"g\J“JT Ah%ﬁ';‘”
INFRASTRUCTURE
TRAINING*
ECONOMIC DEVELOPMENT Huntingdon Industrial Development Board $1,375,000
TOTAL $1,375,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

Grianges Americas Inc.

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General
Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1.

Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?

If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)?

Identify which of the following apply:

5.

a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.

6.

a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

O Yes

O Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. 8 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local
ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12. a. Wil the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

14. s this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

15.  Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. 8 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

17. The department of economic and community development is required to notify and provide the state funding board

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. 8 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date
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Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 20, 2017

Comptroller Justin Wilson
First Floor, State Capitol
Nashville, TN 37243

Dear Comptroller Wilson:

Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the
Department of Economic and Community Development is awarding a FastTrack Economic
Development Grant to the Huntingdon Industrial Development Board for the benefit of Gringes
Americas Inc. in the amount of $1,375,000 to offset the costs Grianges Americas Inc. will incur
in site work and building construction & improvement. The project activities would not be
eligible for the FastTrack Infrastructure Development Program.

This project will yield a proportionately significant impact on the community due to the number
of high wage jobs and significant capital investment. Grianges Americas Inc. has committed to
retain 375 jobs and make a $360,985,000 capital investment within five years. The company will
have an average wage of $23.52 per hour for the new positions. This project will have an
exceptional impact on this area of the state.

Sincerely,

Bob Rolfe



State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state
funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):

TYPE OF FUNDING RECIPIENT ENTITY A‘;‘n"g\J“JT Ah%ﬁ';‘”
INFRASTRUCTURE
TRAINING*
ECONOMIC DEVELOPMENT Huntingdon Industrial Development Board $1,500,000
TOTAL $1,500,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

Grianges Americas Inc.

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General
Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1.

Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?

If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)?

Identify which of the following apply:

5.

a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.

6.

a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

O Yes

O Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. § 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local
ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12. a. Wil the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

14. s this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

15.  Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. § 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

17. The department of economic and community development is required to notify and provide the state funding board

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. § 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date
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Boh Rolfe Bill Haslam
Commissionet Governor

October 2, 2017

INCENTIVE ACCEPTANCYE FORM
This form serves as notice that Granges Ameticas, Inc. intends, in good faith, to create 100 private sector
jobs in Huntingdon, Carroll County and make a capital investment of $110,000,000 in exchange for

incentives that will be memorialized in a grant agreement between Granges Americas, Ine. and the State
of Tetimessee,

ECD OFFER SUMMARY
FastTrack Bconomic Development Grand: $ 1,500,000
Total ECD Commiiment: ¥ 1,500,000

Please sign your name in the space below to signify Granges Americas, Inc,’s acceptance of ECD's offer
set forth above and return it by December 31, 2017 to:

Tennessee Department of Economic and Community Development
Attn: Jordan Taylor Sloan

312 Rosa Parks Avenue, 27th floor

Nashville, TN 37243

jordan.taylorsloan@in.gov

Please note that this Incentive Accepfance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company, The terms and conditions
governing the award of the incentive package described herein will be sct forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form, The incentives deseribed in this letter are based
upon the representations made by the Company to ECD regarding the project, ECD reserves the
right to revise the incentives deseribed in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to: number of jobs, amount of capital investment, composition of

COMpPARY Vs, Fontract jf@veﬁe wage, or location of the project.

M,__ A Date; 'O ;% E“?
(Authorized Representative of Company)

. o~
Signature:




Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 20, 2017

Comptroller Justin Wilson
First Floor, State Capitol
Nashville, TN 37243

Dear Comptroller Wilson:

Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the
Department of Economic and Community Development is awarding a FastTrack Economic
Development Grant to the Huntingdon Industrial Development Board for the benefit of Gringes
Americas Inc. in the amount of $1,500,000 to offset the costs Grianges Americas Inc. will incur
in site work and building construction & improvement. The project activities would not be
eligible for the FastTrack Infrastructure Development Program.

This project will yield a proportionately significant impact on the community due to the number
of high wage jobs and significant capital investment. Grdnges Americas Inc. has committed to
create 100 new jobs and to make a $110,000,000 capital investment within five years. The
company will have an average wage of $25.99 per hour for the new positions. This project will
have an exceptional impact on this area of the state.

Sincerely,

Bob Rolfe



State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state
funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

TYPE OF FUNDING RECIPIENT ENTITY A?A%?NT Ab%ﬁr:l .
INFRASTRUCTURE
TRAINING* Volkswagen Group of. America Chattanooga $12,000,000
Operations, LLC
ECONOMIC DEVELOPMENT
TOTAL $12,000,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity): Volkswagen Group of America Chattanooga Operations, LLC

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General
Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1.

Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?

If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)?

Identify which of the following apply:

5.

a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. 8 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.

6.

a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

O Yes

O Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. § 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. 8 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local
ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12. a. Wil the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

14. s this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

15.  Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. § 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

17. The department of economic and community development is required to notify and provide the state funding board

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. 8 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date

X Yes

O Yes

O Yes

O Yes

O Yes

O Yes

O Yes

O Yes

O Yes

O Yes

[ No

X No

[ No

[ No

[ No

[ No

[ No

[ No

[ No

[ No



Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

October 11, 2017

INCENTIVE ACCEPTANCE FORM

This form serves as notice that Volkswagen Group of America Chattanooga Operations, LLC intends, in
good faith, to create 2,000 private sector jobs in Chattanooga, Hamilton County and make a capital
investment of $601,000,000 in exchange for incentives that will be memorialized in a grant agreement
between Volkswagen Group of America Chattanooga Operations, LLC and the State of Tennessee.

ECD OFFER SUMMARY

FastTrack Job Training Grant: $ 12,000,000
Total ECD Commitment: $ 12,000,000

Please sign your name in the space below to signify Volkswagen Group of America Chattanooga
Operations, LLC’s acceptance of ECD's offer set forth above and return it by January 9, 2018 to:

Tennessee Department of Economic and Community Development
Attn: Jordan Taylor Sloan

312 Rosa Parks Avenue, 27th Floor

Nashville, TN 37243

jordan.taylorsloan@tn.gov

Please note that this Incentive Acceptance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company. The terms and conditions
governing the award of the incentive package described herein will be set forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form. The incentives described in this letter are based
upon the representations made by the Company to ECD regarding the project. ECD reserves the
right to revise the incentives described in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to: number of jobs, amount of capital investment, composition of
company vs. contract jobs, average wage, or location of the project.

Signature: Date:
(Authorized Representative of Company)




State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state

funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

GRANT LOAN
TYPE OF FUNDING RECIPIENT ENTITY AMOUNT AMOUNT
INFRASTRUCTURE
TRAINING*

The Economic Development Growth Engine Industrial
ECONOMIC DEVELOPMENT Development Board for the City of Memphis and County $3,000,000
of Shelby, Tennessee

TOTAL $3,000,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity): Amazon dedc, LLC

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General

Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1. Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?
If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

2. Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

3. Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

4. Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. § 4-3-716(h)?

Identify which of the following apply:
5. a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.
6. a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

[ Yes

O Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING

7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. 8 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. § 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local

ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12.

a.  Will the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant
technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13.

14.

15.

16.

17.

Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

Is this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. § 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

The department of economic and community development is required to notify and provide the state funding board
a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. § 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date

O Yes

O Yes

O Yes

O Yes

O Yes

X Yes

O Yes

X Yes

X Yes

X Yes

[ No

[ No

[ No

[ No

[ No

[ No

X No

[ No

[ No

[ No



Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 8, 2017

INCENTIVE ACCEPTANCE FORM
This form serves as notice that Amazon.com.dedc, LLC intends, in good faith, to create 600 private sector
jobs in Memphis, Shelby County and make a capital investment of $35,000,000 in exchange for

incentives that will be memorialized in a grant agreement between Amazon.com.dedc, LLC and the State
of Tennessee.

ECD OFFER SUMMARY

FastTrack Economic Development Grant: $ 3,000,000
Total ECD Commitment: $ 3,000,000

Please sign your name in the space below to signify Amazon.com.dedc, LLC’s acceptance of ECD's offer
set forth above and return it by February 6, 2018 to:

Tennessee Department of Economic and Community Development
Attn: Jordan Taylor Sloan

312 Rosa Parks Avenue, 27th Floor

Nashville, TN 37243

jordan.taylorsloan@tn.gov

Please note that this Incentive Acceptance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company. The terms and conditions
governing the award of the incentive package described herein will be set forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form. The incentives described in this letter are based
upon the representations made by the Company to ECD regarding the project. ECD reserves the
right to revise the incentives described in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to: number of jobs, amount of capital investment, composition of
company vs. contract jobs, average wage, or location of the project.

Signature: Date:
(Authorized Representative of Company)




Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 20, 2017

Comptroller Justin Wilson
First Floor, State Capitol
Nashville, TN 37243

Dear Comptroller Wilson:

Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the
Department of Economic and Community Development is awarding a FastTrack Economic
Development Grant to The Economic Development Growth Engine Industrial Development
Board for the City of Memphis and County of Shelby, Tennessee for the benefit of Amazon
dedc, LLC in the amount of $3,000,000 to offset the costs Amazon dedc, LLC will incur in site
development and construction. The project activities would not be eligible for the FastTrack
Infrastructure Development Program.

This project will yield a proportionately significant impact on the community due to the number
of jobs and significant capital investment. Amazon dedc, LLC has committed to create 600 new
jobs and to make a $35,000,000 capital investment within five years. The company will have an
average wage of $13.90 per hour for the new positions. This project will have an exceptional
impact on this area of the state.

Sincerely,

Bob Rolfe



State Funding Board FastTrack Checklist

FastTrack grants or loans exceeding seven hundred fifty thousand dollars ($750,000) per eligible business within a three-year period require state
funding board approval T.C.A. 8§ 4-3-717(e).

Please identify the type of FastTrack funding requested and the grant or loan amount:

*ELIGIBLE BUSINESS BENEFICIARY (if different than Recipient Entity):

TYPE OF FUNDING RECIPIENT ENTITY A‘;‘n"g\J“JT Ah%ﬁ';‘”
INFRASTRUCTURE
TRAINING*
ECONOMIC DEVELOPMENT Meigs County'De%a;‘rgoErggggmic BelCiepiient $1,500,000
TOTAL $1,500,000

(Recipient entity must be a local government, their economic development organization, a political subdivision of the state, or an eligible

business beneficiary [for training only].)

Shaw Industries Group, Inc.

Complete the General Statutory Compliance section below and the section(s) that corresponds with the type of funding indicated above. General
Statutory Compliance items apply to all types of funding represented above.

GENERAL STATUTORY COMPLIANCE

1.

Will this new commitment cause the FastTrack appropriations to be over-committed T.C.A. § 4-3-716(g)?

If “yes,” state funding board concurrence is required. Attach the commissioner’s rationale used to determine the
amount of actual commitments unlikely to be accepted based on historical program trends (maximum allowed is
130% of the appropriations available for new grants).

Will this new commitment place in jeopardy compliance with the legislative intent that actual expenditures and
obligations to be recognized at the end of the fiscal year not exceed available reserves and appropriations of the
programs T.C.A. § 4-3-716(g)?

Does this grant or loan comply with the legislative intent to distribute FastTrack funds in all areas of the state to
the extent practicable T.C.A. § 4-3-716(f)?

Has the commissioner of economic and community development provided to the commissioner of finance and
administration (with copies transmitted to the speaker of the house of representatives, the speaker of the senate,
the chairs of the finance, ways and means committees, the state treasurer, the state comptroller, the office of
legislative budget analysis, and the secretary of state) the most recent quarterly report regarding the status of the
appropriations for the FastTrack fund T.C.A. 8§ 4-3-716(h)?

Identify which of the following apply:

5.

a. Does the business export more than half of their products or services outside of Tennessee
T.C.A. 8 4-3-717(h)(1)(A)?

b. Do more than half of the business’ products or services enter into the production of exported products
T.C.A. 8§ 4-3-717(h)(1)(B)?

c. Does the use of business’ products primarily result in import substitution on the replacement of imported
products or services with those produced in the state T.C.A. § 4-3-717(h)(1)(C)?

d. Has the commissioner of economic and community development determined the business has other types of
economic activity that contributes significantly to community development education and has a beneficial
impact on the economy of the state T.C.A. § 4-3-717(h)(1)(D)? If “yes,” attach the commissioner’s rationale.

Applicant must answer “Yes” to a or b.

6.

a. Isthere a commitment by a responsible official in an eligible business for the creation or retention of private
sector jobs and investment T.C.A. § 4-3-717(a)? If “yes,” attach documentation.

b.  Has the commissioner of economic and community development determined that this investment will have a
direct impact on employment and investment opportunities in the future T.C.A. § 4-3-717(a)? If “yes,” attach
the commissioner’s rationale.

O Yes

O Yes

X Yes

X Yes

X No

X No

[ No

[ No



TRAINING
7. Will the grant support the training of new employees for locating or expanding industries T.C.A. § 4-3-717(c)(1)?

8.  Will the grant support the retraining of existing employees where retraining is required by the installation of new
machinery or production processes T.C.A. § 4-3-717(c)(2)?

INFRASTRUCTURE

9. Is the land to be improved publicly owned and not subject to a purchase option by a private entity where the
purchase option covering the land may be exercised within a period of five (5) years following the date of the
infrastructure grant? T.C.A. 8 4-3-717(b)(2-3)?

10. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

11. In determining the level of assistance for infrastructure and site preparation, was consideration given to local
ability-to-pay with areas of lesser ability being eligible for higher grant rates T.C.A. § 4-3-717(f)?

Applicant must answer “Yes” to a or b.

12. a. Wil the grant or loan address infrastructure, such as, water, wastewater, transportation systems, line
extensions, industrial site preparation or similar items where it is demonstrated that such improvements are
necessary for the location or expansion of business or industry T.C.A. § 4-3-717(h)(2)?

b.  Has the commissioner of economic and community development determined the funds make significant

technological improvements such as digital switches or fiber optic cabling that would have a beneficial impact
on the economy of this state T.C.A. § 4-3-717(h)(2)? If “yes,” attach the commissioner’s rationale.

ECONOMIC DEVELOPMENT

13. Is this grant or loan made to a local government, a local government economic development organization or other
political subdivision of the state T.C.A. § 4-3-717(d)(1)?

14. s this grant or loan eligible for FastTrack infrastructure development or job training assistance funds
T.C.A. 8 4-3-717(d)(1)?

15.  Will this grant or loan be used to facilitate economic development activities that include, but are not limited to,
retrofitting, relocating equipment, purchasing equipment, building repairs and improvements, temporary office
space or other temporary equipment related to relocation or expansion of a business T.C.A. § 4-3-717(d)(1)?

16. Will the funds be used in exceptional circumstances wherein the funds will make a proportionally significant
economic impact on the affected community T.C.A. § 4-3-717(d)(1)? If “yes,” attach an explanation of the
exceptional circumstances and the proportionally significant economic impact.

17. The department of economic and community development is required to notify and provide the state funding board

a detailed written explanation of the purpose for which this economic development grant or loan is being awarded
orused T.C.A. 8 4-3-717(d)(2). Attach documentation.

| have reviewed this document and believe it to be correct.

Commissioner of Economic and Community Development Date

O Yes

O Yes

O Yes

O Yes

O Yes

X Yes

O Yes

X Yes

X Yes

X Yes

[ No

[ No

[ No

[ No

[ No

[ No

X No

[ No

[ No

[ No



Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

October 11, 2017
INCENTIVE ACCEPTANCE FORM

This form serves as notice that Shaw Industries Group, Inc. intends, in good faith, to create 75 private
sector jobs in Decatur, Meigs County and make a capital investment of $42,000,000 in exchange for
incentives that will be memorialized in a grant agreement between Shaw Industries Group, Inc. and the
State of Tennessee.
ECD OFFER SUMMARY

FastTrack Economic Development Grant: $ 1,500,000

Total ECD Commitment: $ 1,500,000

Please sign your name in the space below to signify Shaw Industries Group, Inc.’s acceptance of ECD's
offer set forth above and return it by January 9, 2018 to:

Tennessee Department of Economic and Community Development
Attn: Jordan Taylor Sloan

312 Rosa Parks Avenue, 27th floor

Nashville, TN 37243

jordan.taylorsloan@tn.gov

Please note that this Incentive Acceptance Form does not give rise to any legal obligations on the
part of the State of Tennessee, any department or instrumentality of the State of Tennessee
(including ECD and the Department of Revenue) or the Company. The terms and conditions
governing the award of the incentive package described herein will be set forth in a grant
agreement, the form of which will be provided to the Company following the delivery of an
executed copy of the Incentive Acceptance Form. The incentives described in this letter are based
upon the representations made by the Company to ECD regarding the project. ECD reserves the
right to revise the incentives described in this Incentive Acceptance Form if any aspect of the
project changes after receipt of this form. Changes that could result in revision of incentives
include, but are not limited to: number of jobs, amount of capital investment, composition of
company vs. contract jobs, average wage, or location of the project.

Signature: Date:
(Authorized Representative of Company)




Department of Economic and Community Development

Bob Rolfe Bill Haslam
Commissioner Governor

November 20, 2017

Comptroller Justin Wilson
First Floor, State Capitol
Nashville, TN 37243

Dear Comptroller Wilson:

Pursuant to Tennessee Code Annotated §4-3-717 (d)(1)-(2), I am writing to inform you that the
Department of Economic and Community Development is awarding a FastTrack Economic
Development Grant to the Meigs County-Decatur Economic Development Corporation for the
benefit of Shaw Industries Group, Inc. in the amount of $1,500,000 to offset the costs Shaw
Industries Group, Inc. will incur in building, roof, and fixture retrofit and improvements at the
Meigs County facility. The project activities would not be eligible for the FastTrack
Infrastructure Development Program.

This project will yield a proportionately significant impact on the community due to the number
of jobs and capital investment. Shaw Industries Group, Inc. has committed to create 75 new jobs
and to make a $42,000,000 capital investment within five years. The company will have an
average wage of $15.71 per hour for the new positions. This project will have an exceptional
impact on this area of the state.

Sincerely,

Bob Rolfe
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