TOWN OF BROOKLINE
FY14 - FY19 PRELIMINARY

CAPITAL IMPROVEMENT
PROGRAM
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CAPITAL IMPROVEMENT PROGRAM

“Capital planning and budgeting is central to
economic development, transportation,
communication, delivery of other essential
services, and environmental management and
quality of life. Much of what is accomplished by
local govt’s depends on a sound long-term
investment in infrastructure and equipment.” —
from ICMA’s Capital Budgeting: A Guide for Local
Governments
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Balanced $169.7M Six-Year CIP (FY14 — FY19) conforms with all CIP and
Free Cash Policies. Approx. 30% paid for with outside funds.
Overcrowding in the elementary schools and eventually at the High School
continues to drive the CIP.

Devotion School places great pressure on the CIP at the assumed $90M
level, of which $54M (60%) is estimated to be the Town’s share.

New non-School related requests (MSC Renov. $2M & Fisher Hill Park
$1.2M) result in additional debt service, placing further pressure on the CIP.
Due to these pressures, a number of projects are moved back / eliminated.
In addition, in FY19, a few “annual” CIP items cannot be funded.

The pressure in the “out-years” will be exacerbated when funding for work
at the HS is included (no funding is included in this CIP; study underway).
Even with these pressures, continued investment in the Town’s parks/
playgrounds, infrastructure, and IT.

Continues to upgrade Fire apparatus and stations.

Cemetery Funds used for $1M in roadway and lot expansion projects.

Also invests in projects that will yield Operating Budget relief.



MAJOR PROJECTS

Devotion School Rehab - $54M of Town funding + $36M of

State funding (FY14)

Village Square - $5.6M (FY16) - - all outside funding

Newton St. Landfill (Rear Landfill Closure) - $4.6M (FY15)
Larz Anderson Park - $3.4M (FY15, FY19,+$5.7M in Future Yrs)
Old Lincoln School - $3M (FY14)

LED Streetlights - $2.2M (FY14-FY17)

Driscoll School HVAC - $2.2M (FY16-FY17)

MSC Renovations - $2M (FY14)

Fire Sta. Renovations - $2M (FY14-15, FY17, FY19, Future Yrs)
Classroom Capacity — $1.75M (FY14)

Brookline Reservoir Park - $1.6M (FY17-FY18)

Fisher Hill Park - $1.2M (FY14)

Walnut Hills Cemetery - $1M (FY14-FY16, Future Yrs)

Pierce Playground - $1M (FY15-FY16)




CONTINUED MAJOR INVESTMENT

» Street & Sidewalk Rehab - $17.2M

 Parks & Open Space - $15.2M

- Town/School Roofs - $5.4M

 General Town/School Bldg. Projects - $4.7M

- Fire Apparatus - $3.3M

« Energy Conservation - $3.2M (incl. LED st.lights)
» Water & Sewer Infrastructure - $3M
 Information Technology - $1.3M

» Tree Replacement - $900K
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FY14 REVENUE-FINANCED COMPONENT
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FY14 DEBT-FINANCED COMPONENT

a P
The Debt- Debt Service
Ecl)nrsggﬁgnt of the
6% Policy $1 2 M
\ y
SN N A

General Fund,
Non-Debt Exclusion

$8.4M

\ /

General Fund,
Debt Exclusion

$1.1M

- /

<

Enterprise Funds

N

$2.5M

4




U P

T

CIP FINANCING - FREE CASH

« The FY14-FY19 CIP follows the Town’s Free Cash Policy:
Appropriated Budget Reserve — /4 of the annual budget reserve fund (“reserve fund”)

Liability / Catastrophe Fund — maintain at 1% of net revenue

. CIP — bring CIP funding up to 7.5% from the 6% CIP Policy
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. Unreserved Fund Balance / Stabilization Fund— maintain at minimum of 10% of rev

Affordable Housing Trust Fund — deposit if the fund balance is less than $5M

benefit liabilities, and other one-time uses, including a

Certification (est.)

1. Operating Budget Reserve
2. Unreserved Fund Balance/Stabilization Fund
3. Liability Reserve
4. Capital Improvements
5. Affordable Housing Trust Fund
Sub-Total

Amt available for Special Use (#6)

USE:
Additional CIP
OPEB's
Pension Fund
Worker's Comp

$7,500,000
$507,190
$1,750,000
$154,115
$3,043,142

$306,833
$5,761,280

$1,738,720

$476,220
$500,000
$500,000
$262,500

. Special Use — augment funds related to fringe benefits, d%i)lt?weclird urflfun}clled emplgyee
'l funding for the CIP and AHTF



2014 2015 2016 2017 2018 2019

6% Policy 12172566 12634771 13028017 13495090 13915256 14431253
Net-Debt * 8410311 8754286 9668821 9460189 13162393 12792714
% of Prior Yr Net Rev 415% 4.16% 445% 4.21% 568%  5.32%
Pay-as-you-Go 3,762,055 3680486 3359196 4034901 752863 1,638539
% of Prior Yr Net Rev 1.85% 1.84% 1.55% 1.79% 032%  0.68%

Free Cash 3519362 3146070 3262528 3373847 3472324 3582880

TOTAL 15691928 15780841 16,290,545 16868936 17,387,580 18,014,133

CIP as a % of Prior Yr Net Rev 17% 75% 75% 75% 75% 75%

* Defined as General Fund debt less debt supported by a debt exclusion,
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MULTI-YEAR CIP FUNDING SUMMARY (Gen Fund)
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ADDITIONAL REVENUE SOURCES

 State / Federal Grants — 28% ($47.8M) of CIP is
anticipated to be funded with grants, including the
assumption that MSBA funds 40% of the Devotion School
project, the State adopts an annual $200M statewide Ch.
90 program, and the Village Sq. project is awarded $4.6M
from the State TIP.

- Proposed Private Development — $750K from 2 Brookline
Pl. for the Village Square project.

« CDBG Funds — $250K is used for the Village Sq. project.

- Cemetery Funds — a total of $1M is included to support
roadwork and lot expansion.




-------------------------------------------------------------------------------------

1111111111111111111111

||IHL.L.L

CEMETERY FUNDS - ALLOCATION OF REVENUE |

Service
Sale of Lots e
| g /
|
SWo1 - Expendable %gna;ﬁgg'
(50%) (50%) SWo1 — Expendable
0
(Fund Bal = $350K) (Fund Bal = $1.1M) (100%)
J J
y,

TW23 - Expendable
(Interest from
TW24)
(Fund Bal = $133K) )




FINANCING SUMMARY

GRAND TOTAL BY SOURCE (in millions

L
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FY14 FY15 FY16 FY17 FY18 FY19 TOTAL] % OF TOTAL
Property Tax $3.76 $3.88 $3.36 $4.03 $0.75 $1.64 $17.43 10.3%
Free Cash $3.52 $3.15 $3.26 $3.37 $3.47 $3.58 $20.36 12.0%
General Fund Bond $61.55 $5.45 $1.97 $2.00 $2.30 $6.42 $79.69 46.9%
State / Federal Grants $37.35 $1.62 $5.94 $0.95 $0.95 $0.95 $47.76 28.1%
Utility Budget (Enterprise Fund) $0.26 $0.00 $0.00 $0.00 $0.00 $0.00 $0.26 0.2%
Utility Bond (Enterprise Fund) $0.00 $0.00 $3.00 $0.00 $0.00 $0.00 $3.00 1.8%
CDBG $0.00 $0.00 $0.25 $0.00 $0.00 $0.00 $0.25 0.1%
Other $0.10 $0.10 $0.80 $0.00 $0.00 $0.00 $1.00 0.6%
TOTAL $106.54 $14.20 $18.58 $10.36 $7.47 $12.59 $169.75 100%

Utility Bond

(Ent. Fund)

1.8%
Property

Tax
10.3%

State /

Federal Free Cash
Grants 12.0%
28.1%

General
Fund Bond

46.9%




CATEGORY SUMMARY

GRAND TOTAL BY CATEGORY (in thousands)

T
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FY14 FY15 FY16 FY17 FY18 FY19 TOTAL| % OF TOTAL
New Facility Construction $0.00 $0.06 $0.00 $0.00 $0.00 $0.00 $0.06 0.0%
Facility Renovation / Repair $99.61 $1.51 $3.11 $4.14 $1.02 $4.45 $113.82 67.1%
Parks / Open Space / Playgrounds $2.44 $1.57 $2.81 $1.90 $2.94 $3.64 $15.28 9.0%
Infrastructure $3.68 $8.91 $12.07 $3.57 $3.04 $3.31 $34.58 20.4%
Vehicles $0.51 $1.40 $0.26 $0.00 $0.00 $1.10 $3.27 1.9%
Miscellaneous $0.31 $0.76 $0.34 $0.76 $0.48 $0.10 $2.74 1.6%
TOTAL $106.54 $14.20 $18.58 $10.36 $7.47 $12.59 $169.74 100%
Infrastructure Vehicles
Palgifa/ceO})en 20.4% 1.9% Miscellaneous
Playgrounds 1.6%

9.0%

Facility
Renovation /
Repair
67.1%
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DEBT MANAGEMENT PLAN - Gen Fund
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Project Authorization Bond Amt Term 2014 2015 2016 2017 2018 2019 2020
Runkle School - Constr. (previously authorized) 17,580,000 2,000,000 10 260,000 254,000 248,000 242,000 236,000 230,000 224,000
Carlton St. Footbridge (previously authorized) 1,400,000 155,000 5 34,100 33,480 32,860 32,240 31,620

Waldstein Playground + Warren Field (previously authorized) 2,150,000 2,150,000 10 279,500 273,050 266,600 260,150 253,700 247,250 240,800
UAB Roof/Chimney/Gutters & Downspouts (previously authorized) 1,300,000 1,300,000 10 169,000 165,100 161,200 157,300 153,400 149,500 145,600
Carlton St. Footbridge (previously authorized) 1,400,000 1,245,000 10 177,413 172,121 166,830 161,539 156,248 150,956
Fisher Hill Park (future authorization) 1,200,000 1,200,000 10 171,000 165,900 160,800 155,700 150,600 145,500
Roof Repairs/Replacements (future authorization) 1,350,000 1,350,000 10 192,375 186,638 180,900 175,163 169,425 163,688
Old Lincoln School (future authorization) 3,000,000 3,000,000 15 335,000 326,000 317,000 308,000 299,000 290,000
MSC Renovations (future authorization) 2,000,000 1,000,000 10 142,500 138,250 134,000 129,750 125,500 121,250
Devotion School (future authorization) - BAN's 54,000,000 5,000,000 1 100,000

Muddy River (previously authorized) 745,000 745,000 10 104,300 101,320 98,340 95,360 92,380
Ladder #2 (future authorization) 850,000 850,000 10 121,125 117,513 113,900 110,288 106,675
Rear Landfill (future authorization) 4,600,000 4,600,000 20 448,500 437,575 426,650 415,725 404,800
MSC Renovations (future authorization) 2,000,000 1,000,000 10 142,500 138,250 134,000 129,750 125,500
Devotion School (future authorization) - BAN's 54,000,000 42,000,000 1

Devotion School (future authorization) - BAN's 54,000,000 54,000,000 1

Devotion School - Design/Constr. (future authorization) 54,000,000 54,000,00@ @ 4,771,500 4,663,000
Roof Repairs/Replacements (future authorization) 1,050,000 1,050,000 10 149,625 145,163 140,700
Driscoll School HVAC (future authorization) 2,000,000 2,000,000 10 285,000 276,500 268,000
Pierce Playground (future authorization) 920,000 920,000 10 131,100 127,190 123,280
Brookline Reservoir Park (future authorization) 1,500,000 1,500,000 10 213,750 207,375
Harry Downes (future authorization) 800,000 800,000 10 114,000 110,600
Murphy Playground (future authorization) 720,000 720,000 10 102,600
Larz Anderson Park (future authorization) 2,700,000 2,700,000 15 301,500
Roof Repairs/Replacements (future authorization) 3,000,000 3,000,000 15 335,000
NEW GEN FUND DEBT SERVICE (cumulative) 742,600 1,843,918 3,353,994 3,529,958 7,827,686 7,926,748 8,463,204




DEBT MANAGEMENT PLAN

Enterprise Funds
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Project Authorization Bond Amt Term 2014 2015 2016 2017 2018 2019 2020
Storm Drain Improvements (previously authorized) 500,000 500,000 10 70,000 68,000 66,000 64,000 62,000 60,000 58,000
Wastewater (previously authorized) 5,500,000 1,000,000 10 142,500 138,250 134000 129750 125500 121,250
Wastewater (previously authorized) 5,500,000 1,000,000 10 142,500 138250 134000 129,750 125500
Wastewater (previously authorized) 5500000 914,065 10 130,254 126369 122485 118,600
Wastewater (future authorization) 3,000,000 1,500,000 10 213,750 207375 201,000
Wastewater (future authorization) 3,000,000 1,500,000 10 213,750
Golf Course (previously authorized) 2,840,000 225,000 20 21375 20,869 20363 19856 19350 18844
Golf Course (previously authorized) 2,840,000 590,000 20 56,050 54723 53,395
NEW ENTERPRISE FUND DEBT SERVICE (cumulative) 70,000 231,875 367,619 486,867 741,776 719,182 910,339
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6% POLICY - DEBT-FINANCED vs “PAY-AS-YOU-GO”
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“TIGHTNESS™ OF THE CIP

As shown on previous slide, very little “pay-as-you-go” CIP available in FY18 and FY19:
o $753Kin FY18 + $1.6M in FY19 compared with $3.3M - $4M in other FY’s
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« This is due primarily to the large amount of debt coming on-line in FY18 for the Devotion
School project combined with the debt service for the three projects that were not in the
current FY13 — FY18 CIP: Old Lincoln School, MSC Renovations, and Fisher Hill Park.

= Devotion at $54M Town cost is approx. $615K more in FY18
= Old Lincoln, MSC, FH Park add approx. $600K of debt service in FY18

> In addition, the need for $1.75M of Classroom Capacity in FY14 consumes funding that would
have otherwise been available to pull projects forward

- In order to balance those years, must make adjustments, including the elimination of
some “annual CIP items” in FY19:

= Technology Applications ($280K)

= Parks/Playgrounds Rehab/Upgrade ($305K)

= Tree Removal/Replacement ($180K)

> Town/School Energy Conservation Projects ($180K)

- Problem exacerbated when funding for work at the BHS is included:
= No funding is included in this CIP; study underway to determine options and costs

> For }l)erspective: a $7.5M project would result in approx. $730K in debt service, an amount
nearly equivalent to the amount of revenue-financed CIP available in FY18
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DEBT SERVICE - BREAKDOWN 7/ % OF REVENUE

($ amounts in millions)

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
DESCRIPTION (Act) (Proj.) (Proj.) (Proj.) (Proj.) (Proj.) (Proj.) (Proj.) (Proj.)
Total General Fund Supported
Debt Service $10.10 $9.90 $9.52 $9.85 $10.74 $10.51 $14.18 $13.78 $13.83
a)) Exempt (Debt Exclusion) * $1.73 $1.63 $1.11 $1.09 $1.08 $1.05 $1.02 $0.99 $0.95
b.) Non-Exempt $8.37 $8.27 $8.41 $8.75 $9.67 $9.46 $13.16 $12.79 $12.88
Minus SBA Reimbursements $1.23 $0.59( $0.56 $0.56 $0.56 $0.56 $0.56 $0.56 $0.43
Net General Fund Debt Service $8.87 $9.39" $8.97 $9.29 $10.19 $9.95 $13.63 $13.22 $13.40
Water & Sewer Enterprise Fund ;
Supported Debt Svc. $2.32 $2.38 $2.33 $2.10 $2.18 $1.98 $1.81 $1.46 $1.50
Golf Course Enterprise Fund
Supported Debt Svc. $0.19 $0.19 $0.18 $0.18 $0.17 $0.16 $0.14 $0.12 $0.12
TOTAL Debt Service $12.61 $12.47 $12.03 $12.13 $13.09 $12.64 $16.13 $15.36 $15.45
General Fund Revenue $211.97 $223.53 $225.71 $230.44 $238.56 $245.92 $254.72 $263.88 $273.14
General Fund Revenue Without
SBA Reimbursement $210.74 $222.94 $225.15 $229.88 $238.00 $245.36 $254.16 $263.32 $272.70,
Water & Sewer Enterprise Fund
Revenue $25.01 $26.33 $26.48 $27.08 $28.01 $29.10 $30.17 $31.21 $32.64
Golf Course Enterprise Fund Revenue $1.20 $1.20 $1.21 $1.22 $1.23 $1.24 $1.26 $1.27 $1.28

TOTAL Revenue of

General Fund Debt Service asa %

Funds Suiiortini Debt Svc. $238.18 $251.06 $253.40 $258.75 $267.80 $276.26 $286.15 $296.36 $307.05

of General Fund Revenue 4.8% 4.4% 4.2% 4.3% 4.5% 4.3% 5.6% 5.2% 5.1%|
Net General Fund Debt Service asa %

of General Fund Revenue * 4.2% 4.2% 4.0% 4.0% 4.3% 4.1% 5.4% 5.0% 4.9%
Water & Sewer Enterprise Fund

Debt Service as a % of Revenue 9.3% 9.0% 8.8% 7.8% 7.8% 6.8% 6.0% 4.7% 4.6%
Golf Course Enterprise Fund

Debt Service as a% of Revenue 15.5% 15.9% 14.8% 14.4% 13.4% 12.7% 11.1% 9.5% 9.2%
TOTAL Debt Service as a % of

Total Rev. Supporting Debt Svc. 5.3% 5.0% 4.7% 4.7% 4.9% 4.6% 5.6% 5.2% 5.0%

! The Lincoln School and High School projects were financed via a Debt Exclusion.

2 Excludes both the debt service (expense) reimbursed by the State for school projects and the reimbursement from the State (revenue).
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CIP/DEBT MANAGEMENT

VARIABLE

FY13

FY14

FY15

FY16

FY17

R R

POLICIES

FY18

FY19

Legal Limit for Outstanding Debt = 5% of Equalized Valuation (EQV)

EQV for 1/1/12 = $16.227 billion. Assume 2.5% annual growth. (In billions)
Outstanding Debt as a % of EQV

General Fund Outstanding Debt as a % of EQV

Net General Fund Outstanding Debt as a % of EQV

$16.632
0.5%
0.4%
0.4%

$17.048
0.4%
0.4%
0.4%

$17.474
0.4%
0.4%
0.4%

$17.911
0.4%
0.3%
0.3%

$18.359
0.6%
0.6%
0.6%

$18.818
0.6%
0.5%
0.5%

$19.288
0.5%
0.5%
0.5%

Total Outstanding Debt (in millions)
General Fund Outstanding Debt (in millions)
Net General Fund Outstanding Debt (in millions)

$75.1
$64.1
$61.3

$74.7
$64.7
$62.3

$73.7
$64.6
$62.6

$65.2
$57.2
$55.5

$116.5
$108.3
$106.8

$107.9
$101.3
$100.1

$105.3
$98.6
$97.7

Total Debt Service (in millions)
General Fund Debt Service (in millions)
Net General Fund Debt Service (in millions)

$12.5
$9.9
$9.3

$12.0
$9.5
$9.0

$12.1
$9.8
$9.3

$13.1
$10.7
$10.2

$12.6
$10.5
$10.0

$16.1
$14.2
$13.6

$15.4
$13.8
$13.2

Total Debt Service Per Capita
General Fund Debt Service Per Capita
Net General Fund Debt Service Per Capita

$212
$169
$159

$205
$162
$153

$206
$168
$158

$223
$183
$173

$215
$179
$169

$275
$241
$232

$262
$235

Total Debt Service as a % of Revenue
General Fund Debt Service as a % of General Fund Revenue
Net General Fund Debt Service as a % of General Fund Revenue

5.0%
4.4%
4.2%

4.7%
4.2%
4.0%

4.7%
4.3%
4.0%

4.9%
4.5%
4.3%

4.6%
4.3%
4.1%

5.6%
5.6%
5.4%

. | Total Outstanding Debt Per Capita as a % of Per Capita Income
General Fund Outstanding Debt Per Capita as a % of Per Capita Income
Net General Fund Outstanding Debt Per Capita as a % of Per Capita Income

1.9%
1.6%
1.5%

1.8%
1.6%
1.5%

1.7%
1.5%
1.5%

1.5%
1.3%
1.3%

2.6%
2.4%
2.4%

2.4%
2.2%
2.2%

. | Total Outstanding Debt Per Capita
General Fund Outstanding Debt Per Capita
Net General Fund Outstanding Debt Per Capita

$1,278
$1,092
$1,044

$1,272
$1,102
$1,060

$1,255
$1,100
$1,065

$1,110
$975
$945

$1,983
$1,844
$1,819

$1,836
$1,725
$1,705

.| Total Outstanding Debt as a % of Assessed Value (AV)
General Fund Outstanding Debt as a % of Assessed Value (AV)
Net General Fund Outstanding Debt as a % of Assessed Value (AV)

0.5%
0.4%
0.4%

0.5%
0.4%
0.4%

0.5%
0.4%
0.4%

0.4%
0.3%
0.3%

0.7%
0.6%
0.6%

0.6%
0.6%
0.6%

. | Total Debt Maturing Within 10 Years
General Fund Debt Maturing Within 10 Years

82%
80%

84%
82%

87%
85%

89%
87%

69%
67%

70%
68%

. |CIP Financing as a % of Prior Year's Net Revenue
Debt-Financed CIP as a % of Prior Year's Net Revenue
Revenue-Financed CIP as a % of Prior Year's Net Revenue

Town Policies
. Total Outstanding Debt Per Capita = shall not exceed 6% of Per Capita Income.
. Total Outstanding Debt Per Capita = shall not exceed $2,499 (for FY13).
. Total Outstanding Debt = shall not exceed 2.5% of Assessed Value (AV).
. Bond Maturities = 60% of General Fund principal shall mature within 10 years.
. CIP Financing = 6% of Prior Year's Net Revenue, with a goal of 4.5% from Debt-Financed and 1.5% from Revenue-Financed.

6.00%
4.26%
1.73%

6.00%
4.15%
1.85%

6.00%
4.16%
1.84%

6.00%
4.45%
1.55%

NOTE: "Net General Fund Debt" is total General Fund Debt less the share paid for by the State for the Lincoln, Heath, and Baker projects.

6.00%
4.21%
1.79%

6.00%
5.68%
0.32%
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OVERCROWDING IN SCHOOLS

Elementary Enrollment Growth FY13
K-3,4,5-8

570
519 544
I I |
4 5 6 7
|
498

224
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ELEMENTARY CLASSROOM DEMAND - K-8
Homeroom Sections
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Brookline High School Enrollment
2005 - 2022
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OVERCROWDING IN SCHOOLS - FUNDING PLAN

« Classroom Capacity — $1.75 million is included in FY14.

o

In both FY08 and FY10, Town Meeting appropriated $400,000 to address space needs, followed by
$530,000 in FY11 and $1.75M in FY13. All but approx. $1M has been spent to fund the costs
associated with creating additional classroom spaces.
That remaining $1M plus the proposed $1.75M will go toward funding the actions required to create
the 15 additional classrooms projected to be needed over the next year two years:

Leasing of temporary classrooms at the Baker and Lawrence schools

Renting/leasing of space outside of school buildings

Undertaking work in those remaining schools where it is still possible to convert areas not currently used for
classroom space into classrooms

- Old Lincoln School — $3M is included in FY14.

o

o

Funding required to make Old Lincoln a “Concept School” commencing in SY14-15.

A “ninth elementary school” has been mentioned recently and the follow-up discussions have resulted
in a determination that the Old Lincoln School can best serve that purpose.

Using Old Lincoln is a critical component of the overall plan, as it is expected to draw students from
the K-8 schools that are currently pressed for space, thereby reducing enrollment at those schools.

Also, the $500K approved in FY13 for structural improvements is to be used for a different plan than
originally conceived.
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OVERCROWDING IN SCHOOLS - FUNDING PLAN (con’t)

« BHS - no funding included, as costs currently unknown.
= $50K approved in FY13 for a Space Needs Study.
= As previously noted, this will place additional pressure on the CIP.
= Pressure at BHS to begin in 4-5 years.

- Devotion School — cost estimate increased to $90 million in FY14.
s Cost estimate reflects the Concept Study completed by HMFH.
= A key component of the funding plan is MSBA participation, at an estimated rate of 40%.
s A 25-year term for the construction bond is anticipated, a term not used before.
= Without MSBA participation, this project will need a Debt Exclusion Override.
s “Tightness” of CIP may warrant discussion of a Debt Exclusion even with MSBA assistance.
= Revised borrowing plan developed:

Bond Amt Term 2015 2016 2017 2018 2019 2020
BAN's 5,000,000 1 100,000
BAN's 42,000,000 1 840,000
BAN's 54,000,000 1 1,084,080

Permanent Financing 54,000,000 25 4,884,200 4,771,500 4,663,000



