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BEER TAX

Revenue Description: A tax islevied on each barrel of beer produced in or imported into Montana based on the amount
produced. A small portion of the revenue from the beer license tax is returned to Indian tribes per an agreement between the Department
of Revenue and the tribes.

Applicable Tax Rate(s): The per barrel tax varies based on barrels of production: 1) up to 5,000 barrels- $1.30; 2) 5,001 to 10,000
barrels - $2.30; 3) 10,001 to 20,000 barrels- $3.30; and 4) over 20,000 barrels- $4.30.

Distribution: Beer tax revenue is distributed 76.74 percent to the general fund and 23.26 percent to the DPHHS alcohol account. The
general fund portion isreduced by the amount of the tribal distribution.

Barrels of Beer

M ontana Population

Montana Employment

Montana Per Capita Consumption
M ontana Disposable Income

Revenue Projection:

Tota General Fund GF
Fisca Collections Collections Percent Beer Tax
Yea LU L 45
A 1979 3.203812 1.201430
A 1980 3.244011 1.216504 1.25% 40 r
A 1981 3.249022 1.218383 0.15%
A 1982 3.279701 1.229888 0.94% 35
A 1983 3.295482 1.235805 0.48% )
A 1984 3.211297 1.204236 -2.55%
A 1985 3.083163 1.156186 -3.99% »
A 1986 3105743 1287765  1138% |=
A 1987 3.060956 1.281316 -0.50% E
A 1088 2997014  1.254564 20% | g
A 1989 3.000273 1.255928 0.11% §
A 1990 3.028992 1.267950 0.96% =
A 1991 3.089077 1.293102 1.98%
A 1992 3.470874 1.452896 12.36%
A 1993 3.441481 1.545395 6.37%
A 1994 3.263345 1.375734 -10.98%
A 1995 3.215598 1.316559 -4.30%
A 1996 3.329868 1.356496 3.03%
A 1997 3.318449 1.356720 0.02%
A 1998 3.324479 0.358284 -73.59% 00 ——————
A 1999 3.469910 0.373965 4.38% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
A 2000 3.613076 0.370418 -0.95% Fiscal Year
A 2001 3.614271 0.384630 3.84%
F 2002 3692989 2834000  636.81% ——Totd_—*—General Fund
F 2003 3.857180 2.960000 4.45%
(in millions) Fiscal 2002 Fiscal 2003
HIR Exec LED HJIR Exec LED
Estimates $2.885 $2.801 $2.834 $3.013 $2.826 $2.960
Difference - (0.084) (0.051) - (0.187) (0.053)
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CIGARETTE TAX

Revenue Description: The cigarette tax is an excise tax imposed on all cigarettes sold or possessed in Montana. Thetax is
imposed on the retail consumer, but is collected by wholesalers or retail ers through the use of tax insignia. Theinsignia are purchased
from the state and affixed to each package of cigarettes. The tax does not apply to quota cigarettes sold on an Indian reservation. In
practice, thetax islevied on all cigarettes and the wholesal er receives arefund for the amount within the quota that has been sold within
the boundaries of an Indian reservation. Each tribe's quotais equal to 150.0 percent of the national average for individual consumption
of cigarettes multiplied by the enrolled tribal member population, or any other amount agreed to in a state-tribd agreement. Thestatehas
agreements with five tribesin Montana.

Applicable Tax Rate(s): Wholesalers pay alicense fee of $50.00 and each retailer pays alicense fee of $5.00. Licensefeesare
renewable each year and are non-transferable. The excise tax on cigarettesis $0.18 per twenty-cigarette pack. When a pack contains
more than 20 cigarettes, the tax is prorated at 1/20th of $0.18 for each cigarette in excess of 20 cigarettes.

Digtribution: All wholesaler and retailer license fees are deposited in the general fund. After deductions for tribal refunds, the
cigarette tax is distributed:

11.11% - DPHHS for veterans' nursing home operation and maintenance
73.04% - General Fund
15.85% - Long-Range Building Program

Revenue Projection:

Totd Genera Fund GF }
Fiscal Collections Collections  Percent Cigarette Tax
Year  Millions Millions Change

15

1979  10.996442 3.911434

1980 11.153885  3.967437 1.43%
1981 11162441  3.970480 0.08%
1982 11233044 0000000  -100.00%
1983 10580701  0.000000  NotApp. 4
1984 11902317 0000000  NotApp. ol

1985 12981436 0000000  NotApp.
1986 12466822  0.000000  NotApp.
1987  11.894715 0000000  NotApp.
1988 11278326  0.000000  NotApp.
1989 11113087  0.000000  NotApp.
1990 11567081  0.000000  NotApp.
1991 11733190  0.000000  NotApp. 5t
1992 12172864 0000000  NotApp.
1993 12698195  0.000000  NotApp.
1994 12495504 0000000  NotApp.
1995 13114640 0000000  NotApp.
1996 12969138  0.000000  NotApp.
1997 13267373 0000000  NotApp.

Millions of Dollars

TMTM>>>>2>2>2>2>2>2>>>>>>>>>>>> > >

1998 13244550 9543855  Not App. 0lt—deessss0s0osesoe
1999  12.265346 8.822721 -7.56% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
2000 11766271  8.463793 -4.07% Fiscal Year
2001 11628459  8.284722 -2.12%
2002 11.084337  8.096000 -2.28% —o Totd —— General Fund
2003 10.852957  7.927000 -2.09%

(in millions) Fiscal 2002 Fiscal 2003

HIR Exec LED HIR Exec LED
Estimates $8.057 $7.991 $8.096 $7.889 $7.879 $7.927
Difference - (0.066) 0.039 - (0.010) 0.038
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LIQUOR EXCISE AND LICENSE TAX

Revenue Description: The Department of Revenue (DOR) is authorized to sell liquor to retail liquor establishments throughout the
state. These salesresult in profits and taxes that are deposited in various state accounts. An excisetax is collected both on liquor sold
by DOR and for liquor purchased outside the state, by airlines and railroads (carriers), for consumption within the state. The department
also collects alicense tax on the sale of liquor. A small portion of the excise tax revenueis returned to Indian tribes per an agreement
with the department.

Applicable Tax Rate(s):

Excise Tax Rate

16.0% of theretail selling price on al liquor sold and delivered in the state by a company that manufactured, distilled,
rectified, bottled, or processed, and sold more than 200,000 proof gallons of liquor nationwide in the calendar year
preceding imposition of the tax
13.8% of theretail selling price on al liquor sold and delivered in the state by a company that manufactured, distilled,
rectified, bottled, or processed, and sold not more than 200,000 proof gallons of liquor nationwidein the calendar year
preceding imposition of the tax

The amount of excise taxes paid by carriersincludes additional factorsrelated to departures and passenger miles.

License Tax Rate
10.0% of theretail selling price on al liquor sold and delivered in the state by acompany that manufactured, distilled,
rectified, bottled, or processed and that sold more than 200,000 proof gallons of liquor nationwide in the calendar year
preceding imposition of the tax
8.6% of theretail selling price on al liquor sold and delivered in the state by a company that manufactured, distilled,
rectified, bottled, or processed and that sold not more than 200,000 proof galons of liquor nationwidein the calendar
year preceding imposition of the tax
The license tax must be charged and collected on all liquor brought into the state and taxed by DOR. Theretail selling price must be
computed by adding to the cost of the liquor the state markup as designated by the department. The license tax must be figured inthe
same manner as the state excise tax and isin addition to the state excise tax.

Distribution:
Excise taxrevenue, less amounts distributed to Indian tribes, is deposited in the enterprise fund for transfer to the general fund.

Licensetaxrevenueisallocated 34.5 percent to the general fund and 65.5% to the Department of Public Health and Human Servicesfor
alcohol treatment and rehabilitation programs.
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Revenue Projection:

Total General Fund GF . . .
Fiscal Collections Collections Percent LICIUOY Excise & License Tax
Year  Millions Millions Change 16
A 1979 11.406432 7.022237
A 1980 9.367704 5.764741 -17.91% 14r
A 1981  10.300261 6.340958 10.00%
A 1982  10.675236 6.572066 3.64% ol
A 1983 10.655421 6.559727 -0.19% 4
A 1984 10.422641 6.415784 -2.19%
A 1985 9.642852 5.935058 -7.49% 510
A 1986 9.482576 5.836884 -1.65% 5
A 1987 9.079530 5.589174 -4.24% 95
A 1988 8.646707 5.322934 -4.76% g 81
A 1989 8.819075 5.429220 2.00% =
A 1990 8.814424 5.428076 -0.02% =gt
A 1991 9.361042 5.759437 6.10%
A 1992 9.946010 6.122351 6.30%
A 1993  10.571520 6.645090 8.54% 4T
A 1994  10.303391 6.323863 -4.83%
A 1995  10.255831 6.217993 -1.67% ot
A 1996 11.871701 7.202584 15.83%
A 1997  10.126391 6.106989 -15.21%
A 1998  10.585431 6.412379 5.00% 0
A 1999 11.024808 6.666293 3.96% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
A 2000 11.849397 7.171721 7.58% Fiscal Year
A 2001 12.137856 7.342732 2.38%
F 2002 12.791092 9.444000 28.62% —— Total —*— General Fund
F 2003  13.530487 9.990000 5.78%
(in millions) Fiscal 2002 Fiscal 2003
HIR Exec LED HIR Exec LED
Estimates $9.661 $9.463 $9.444 $10.220  $10.019 $9.990
Difference - (0.198) (0.217) - (0.201) (0.230)
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LIQUOR PROFITS

Revenue Description: The Department of Revenue (DOR) is authorized to sell liquor and wine to retail liquor establishments
throughout the state. These salesresult in profits and taxes that are deposited in various state accounts. Tax revenues generated from
liquor excise and license taxes, aswell as wine taxes, are estimated under separate methodol ogies.

Liquor profits received by the state are primarily generated by a mark-up on the sale of liquor and wine, less costs such as commissions
and discounts. House Bill 348 enacted by the 2001 legislature phased-in liquor store commission increases based on salesvolume over a
three-year period beginning fiscal 2003. A 40.0 percent mark-up is added to the state’ sbase cost for liquor. The state’s mark-uponwine
(excluding hard cider) varies according to the size of the container and whether or not it isfortified wine or table wine. The mark-up
percentage for both liquor and wine is determined by administrative rule (see ARM 42.11.104).

Applicable Tax Rate(s): N/A
Digtribution: Liquor profits are usually deposited in the general fund annually.

Revenue Projection:

Total Genera Fund GF . .
Fiscal Collections Collections Percent LIC]UOF Profits
Year  Millions Millions Change .

A 1979  7.200000  7.200000 {
A 1980 5.500887 5.500887 -23.60%
A 1981 7.499113 7.499113 36.33%
A 1982 5.750000 5.750000 -23.32%
A 1983 4.500000 4.500000 -21.74%
A 1984 5.782000 5.782000 28.49%
A 1985 4.466000 4.466000 -22.76% .
A 1986 4500000  4.500000 076% | =
A 1987 5.000000 5.000000 11.11% a >
A 1988 3.633000 3.633000 -27.34% 5
A 1989 3.600000 3.600000 -0.91% S
A 1990 3.500000 3.500000 -2.78% s
A 1991 7.750000 7.750000 121.43%
A 1992 5.363000 5.363000 -30.80%
A 1993 3.800000 3.800000 -29.14%
A 1994 3.437523 3.437523 -9.54%
A 1995 3.537241 3.537241 2.90%
A 199 6.300000 6.300000 78.10%
A 1997 4.675000 4.675000 -25.79%%
A 1998 5.400000 5.400000 15.51% p bl v
A 1999 6000000  6.000000 11.11% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
A 2000 5900000  5.900000 -1.67% Fiscal Year
A 2001 5.900000 5.900000 0.00%
F 2002 5700000  5.700000 -3.39% ——Total —*— General Fund
F 2003 5.713000 5.713000 0.23%

(in millions) Fiscal 2002 Fiscal 2003

HIR Exec LED HIR Exec LED
Estimates $5.831 $5.771 $5.700 $5.845 $5.814 $5.713
Difference - (0.060) (0.131) - (0.031) (0.132)
Legislative Fiscal Division 63 Executive Spending Reduction Proposal
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LOTTERY PROFITS

Revenue Description: The Montana state |ottery was enacted by legislative referendum and became effective January 1, 1987.
The first lottery game was launched in June 1987. A lottery is generally defined as “any procedure in which one or more prizes are
distributed among persons who have paid for achancetowin aprize’. The games are administered by the Department of Commerce. By
law, aminimum of 45.0 percent of the money paid for tickets or chances must be paid out as prize money.

Lottery revenue is derived from ticket sales, sales agents license fees, and unclaimed prizes. Revenueisinitially deposited into an
enterprise fund known as the state lottery fund.

Applicable Tax Rate(s): Thereisno actual tax rateinvolved. However, applicantsfor sales agent licenses are charged a$50.00 fee
to cover the cost of investigating and processing the applications.

Distribution: All gross |ottery revenue not used for prizes, commissions, and operating expenses, together with the interest earned
(on the gross revenue while the gross revenue is in the enterprise fund), is considered net revenue. This net revenueistransferred to
the general fund. Senate Bill 55, passed by the 1999 legidlature, requires the Department of Commerce to submit a 2003 biennium budget
for the lottery enterprise fund for appropriation by the legislature. By controlling the appropriations, the legislature has better control
over the amount transferred to the general fund.

Revenue Projection:

Total Genera Fund GF ]
Fiscal Collections Collections  Percent Lottery Profits

10

1979 0.000000 0.000000

1980 0000000  0.000000  Not App. or
1981 0000000  0.000000  Not App.
1982 0000000  0.000000  Not App. 8r
1983 0000000  0.000000  Not App.
1984 0000000  0.000000  Not App. 7

1985 0000000  0.000000  Not App.
1986 0000000  0.000000  Not App.
1987 0000000  0.000000  Not App.
1988 0000000  0.000000  Not App.
1989 0000000  0.000000  Not App.
1990 0000000  0.000000  Not App.
1991 4200337 4200337  Not App.

Millions of Dollars
o
T

MMP>»>>2>2>2>2>2>>2>>>2>2>>>>>>>>>>

1992 5.582834 5.493509 30.79% 3
1993 8.868627 8.061582 46.75%
1994 9.377235 8.523907 5.73% 2 F
1995 7.811958 7.811958 -8.35%
1996 7.858821 7.858821 0.60% 1 F
1997 6.553475 6.553475 -16.61%
1998 6.564337 6.564337 0.17% 006666660 bb I T T T T T T T S B
1999 6.779658 6.779658 3.28% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
2000 5840985 5840085  -13.85% Fiscal Year
2001 6.137493 6.137493 5.08%
2002  7.275000  7.275000 1853% —8—Total —4— General Fund|
2003 6.800000 6.800000 -6.53%
(in millions) Fiscal 2002 Fiscal 2003
HIR Exec LED HIR Exec LED
Estimates $6.249 $7.360 $7.275 $6.178 $6.320 $6.800
Difference - 1.111 1.026 - 0.142 0.622
Legislative Fiscal Division 64 Executive Spending Reduction Proposal
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TOBACCO TAX

RevenueDescription: A tax of 12.5 percent of the wholesale price of tobacco productsother than cigarettes is collected by the
Department of Revenue (DOR). Thetax isconsidered to be adirect tax on retail consumers, but is collected by thewholesaler. Tobacco
products shipped from Montana and destined for retail sale and consumption outside the state are not subject to thetax. Thewholesaler
must pay DOR thetaxesin full lessa5.0 percent discount for the wholesaler's coll ection and administrative expense. Thewholesaler is
entitled to arefund for tobacco products that remain unsold.

The state has a tobacco agreement with only one tribe in Montana. In the agreement with the Blackfeet Tribe, the state collects atax
imposed by the Tribe and forwards the revenue to the Tribe. Indian consumers of tobacco on other reservations pay the tobacco tax.

Applicable Tax Rate(s): Thetax is12.5 percent of the wholesale price of (non-cigarette) tobacco products.
Digtribution: All proceeds, less distributions paid according to tribal agreements, are deposited into the general fund.
Revenue Projection:

Total General Fund GF T b T
Fiscd Collections Collections Percent obacco lax
Year  Millions Millions Change

3.0

1979  0.367363  0.000000

1980 0397831  0.000000  Not App.
1981  0.464768  0.000000  Not App. 25 |
1982 0519448  0.000000  Not App.
1983 0581203  0.000000  Not App.
1984  0.692808  0.000000  Not App.
1985  0.650793  0.000000  Not App.
1986  0.669932  0.000000  Not App.
1987 0720332  0.000000  Not App.
1988 0773440  0.000000  Not App.
1989  0.802615  0.000000  Not App.
1990  0.893111  0.000000  Not App.
1991  1.006909  0.000000  Not App. 10 |
1992 1224587  0.000000  Not App.
1993  1.308951  0.000000  Not App.
1994  1.328907  0.000000  Not App.
1995 1446101  0.000000  NotApp. 05 [
1996 1579547  0.000000  Not App.
1997 1702313  0.000000  Not App.

N
o
T

Millions of Dollars
P
(6]

MM>»>»>»>»>>»>»2>2>2>2>2>2>>>>>>2>>>>>

1998 1801084 1778739  Not App. 00
1999 1.815973 1.791077 0.69% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
2000 2.042241 2.016799 12.60% )
Fiscal Year
2001 2.097589 2.047995 1.55%
2002 2218094  2.189000 6.89% e Totd —— Ganardl Fund
2003 2.350032 2.319000 5.94%
(in millions) Fiscal 2002 Fiscal 2003
HIR Exec LED HIR Exec LED
Estimates $2.265 $2.225 $2.189 $2.400 $2.356 $2.319
Difference - (0.040) (0.076) - (0.044) (0.081)
Legislative Fiscal Division 65 Executive Spending Reduction Proposal

Part 2 Revenue Estimates



VIDEO GAMBLING TAX

RevenueDescription: Video gambling incomeis derived from two sources: licensefeesand video gambling taxes. Therearethree
types of license feesthat generate revenue. Numerous fees are paid by operators for both video gambling machines and for non-video
games such as poker. In addition, persons pay an annual fee for the right to assemble, produce, or manufacture video gambling
machines or associated equipment. The video gambling tax is paid by licensed video gambling machine operators. License holdersare
charged atax of 15.0 percent of the gross income from each licensed video gambling machine. The Department of Justice (DOJ) issues
video gambling licenses and permits and collects the fees and taxes. With the enactment of House Bill 124 by the 2001 legidature, all of
the video gambling tax is deposited into the general fund.

Applicable Tax Rate(s):

License Fees

Video Gambling Machine Permit - $200 annually, $25 machine transfer processing fee

Video Gambling Manufacturer License - $1,000 annually. An additional application fee is charged manufacturers to cover
processing costs of theinitial application. The manufacture license may be waived by the DOJif the manufactureisalso alicensed
distributor or route operator.

Video Gambling Machine Examination Fee— An amount equal to actual DOJ costs of examining the el ectronic equipment
Distributor License - $1,000 annually. The distributor license may be waived by the DOJif the distributor isalso alicensed operator
or manufacturer. An additional application feeis charged distributorsto cover processing costs of theinitial application.
Route Operator License - $1,000 annually. The operator license may be waived by the DOJ if the operator is also a licensed
distributor or manufacturer. An additional application feeis charged operatorsto cover processing costs of theinitial application.
Bingo/Keno Manufacture License - $1,000 annually. An additional application feeis charged manufacturersto cover processing
costs of theinitial application.

Gambling Establishment Operator License— An amount equal to the actual DOJ costs of determining licensure qualifications
Antique Slot Machine Seller Permit - $50 annually

Live Card Game Table - $250 annually for the first table and $500 for each additional table

Card Game Desaler License - $75 for thefirst year, $25 for each subsequent year

Pinochle Tournament Permit - $25

Card Room Contractor License - $150 annually

Bingo/Keno Permit - $250 annually

Bingo/K eno Examination Fee — An amount equal to actual DOJ costs of examining the el ectronic equipment

Sports Tab Game Seller License - $100 annually. An additional application feeischarged to cover processing costs of theinitial
application.

Casino Night Permit - $25

Gambling Taxes

Video - 15.0% of grossincome per video gambling machine
Bingo/Keno — 1.0% of gross proceeds
Sport Tabs- $1.00 for each 100 sport tabs sold

Digtribution:

License Fees

All license feerevenueisretained by DOJto cover administrative costs, except for $100 of the live card game table fee and $100 of the
video gambling machine permit fee. These amounts are statutorily appropriated for distribution to local governments.

Gambling Taxes

Video - All of video gambling tax receipts are deposited into the general fund.

Bingo/Keno — All collections are statutorily appropriated for distribution to the municipality or county in which the gameislocated.
Sport Tabs— All collections are retained by DOJ for administration purposes.
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Revenue Projection:

Total General Fund GF . .
Fiscal Collections Collections Percent VldeO Gamblmg Tax
Year  Millions Millions Change
60

A 1979  0.000000  0.000000
A 1980 0000000  0.000000  NotApp.
A 1981 0000000  0.000000  Not App. .
A 1982  0.000000  0.000000  Not App.
A 1983  0.000000  0.000000  NotApp.
A 1984  0.000000  0.000000  NotApp. ot
A 1985  0.000000  0.000000  NotApp. |Z
A 1986 3497502 1107659  NotApp. |3
A 1987 4787747 1516279 36.89% |5 o |
A 1988  9.046068  2.561170 68.91% | £
A 1989 13375319  4.249364 65.91% |=
A 1990 18625011  5.302840 2479% |= |
A 1991 22349233  6.551179 23.54% 2
A 1992 32680802  9.875213 50.74%
A 1993 32058046 10.818364 9.55%
A 1994 33453057  9.955424 -7.98% or
A 1995 34741154  10.346068 3.92%
A 1996 35.846067  10.666089 3.00%
A 1997 37132691  11.073315 3.82% 0 ¢-8-8-0-o-s e
A 1998 40.799673 12.256082 10.68% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
A 1999 41837753  12.559098 2.47% Fiscal Year
A 2000 45426465  13.850821 10.29%
A 2001 45427406  20.891449 50.83%
F 2002 47.383000 43.254000  107.04% o T —— Gorerd Fd
F 2003 49.151000 45.021000 4.09%

(in millions) Fiscal 2002 Fiscal 2003

HIR Exec LED HIR Exec LED
Estimates  $41.518 $43.563 $43.254 | $45.192 $45.171  $45.021
Difference - 2.045 1.736 - (0.021)  (0.171)
Legislative Fiscal Division 67 Executive Spending Reduction Proposal
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WINE TAX

Revenue Description: A winetax islevied on table winesimported into Montana by wine distributors or by the Department of
Revenue (DOR), who is authorized to sell winesto retail liquor establishments throughout the state. A tax isalso imposed on hard cider
imported by atable wine distributor or DOR. A portion of winetax revenueisreturned to Indian tribes per an agreement between DOR

and the tribes.

Applicable Tax Rate(s): A tax of $0.27 isimposed per liter of wine and atax of $0.037 per liter isimposed on hard cider. An
additional tax of $0.01 per liter isimposed on table wine sold by atable wine distributor to an agent.

Digtribution: The $0.01 per liter tax is deposited into the general fund. Other wine tax revenueis distributed 69.0% to the general fund
and 31.0% to the DPHHS alcohol account. The general fund distribution is reduced by the amount of the tribal agreements.

Revenue Projection:

Total General Fund GF .
Fiscd Collections Collections  Percent Wine Tax
Year  Millions Millions Change
2.0

A 1979 0.000000 0.000000
A 1980 1595441  1.312406  NotApp. 18| (
A 1981 1.129641 0.931611 -29.02%
A 1982 0.888715 0.715246 -23.22% 16 [ 9
A 1983 1.119855 0.895884 25.26%
A 1984 1131132 0.904905 1.01% 14 }F
A 1985 1.132060 0.905648 0.08% |
A 1986 1558356  0.946287 449% |8 1o |
A 1987 1.657783 0.982402 3.82% 8
A 1988 1569139  0.929861 535% |5 10}
A 1989 1.453980 0.861618 -7.34% &
A 1990 1404764  0.832453 338% | Z gq|
A 1991 1.346598 0.805117 -3.28%
A 1992 1.433011 0.853172 5.97% 06 H
A 1993 1.360770 0.834702 -2.16%
A 1994 1.289013 0.763752 -8.50% 04
A 1995 1.374297 0.800700 4.84%
A 1996 1.459901 0.845538 5.60% 02
A 1997 1.525376 0.887340 4.94% '
A 1998  1.604299  0.930426 4.86% I SN
A 1999 1.676561 0.964974 3.71% 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003
A 2000 1.767653 1.016538 5.34% Fiscl Year
A 2001 1.785286 1.032812 1.60%
F 2002 1756522  1.212000 17.35% e Tod —— General Furd
F 2003 1.833333 1.265000 4.37%

(in millions) Fiscal 2002 Fiscal 2003

HIR Exec LED HIR Exec LED
Estimates $1.300 $1.189 $1.212 $1.357 $1.200 $1.265
Difference - (0.111) (0.088) - (0.157) (0.092)
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