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Speaker's Note 
The academic year is galloping to a finish. I 
had hoped to begin this Newsletter with a 
glance back over the year and a supportive 
message for the summer. But, as 
usual, I feel compelled to talk 
about - no obsessed with talking 
about -Performance Funding. 
For those of you who are not 
bean counting policy wonks like 
me, my advice is to skip the 
report on performance funding 
and go directly to the Bull Story. 

Upcoming Meetings 
Spring Senate Meetings 
(100 Maybank Hall, 5 p.m.) 

• Tuesday, April 15 

Spring Faculty Meeting (Recital 
Hall, Simons Center For the Arts, 5 
p.m.) 

• Monday, April 21 

TABLE OF CONTENTS 

Performance Funding _____________ I 
Attachments 4 
A Bull Story ____________________ 5 

Performance Funding 

For those of you who may have used 
the last Newsletter as bird cage liner or to wrap 

fish in, I will repeat the first part 
of the report on Performance 
Funding from the January 1997 
Newsletter. This will provide 
the background necessary to 
fully appreciate the current 
report. 

History (From the January 
1997 Newsletter) 

For the past year, I have 
attempted to keep you informed 
of the progress and details of 

implementing the new statute, Act 359, 
requiring higher education in the state of South 
Carolina to be based entirely on performance. 

The first phase was completed in early 
Fall 1996. Three task force committees made 
up of business leaders, Commission members 
and institutional representatives divided up the 
37 performance indicators defined in the statute 
among Academics, Administrative 
Management and Planning/Institutional 
Effectiveness; and developed measures for 
their respective indicators. The recommended 
measures were reported in the September 1996 
issue of the Faculty Newsletter. 

The second phase began this past fall. 
Four Sector committees representing Research 
Universities, Teaching Universities (The 
College of Charleston's sector.), Technical 
Colleges and University of South Carolina 
Branches (Two-year institutions.), began the 
work of assigning weights ( as a percentage ) 
and benchmarks to the 37 indicators, as 
appropriate for their respective sector. The 
composition of the Sector committees was 
similar to the Task Force committees and some 
people served both on a Task Force committee 
and a Sector committee. By December 10, the 
Sector committees made their reports to the 
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• Steering committee of the Commission on 
Higher Education, which was established to 
direct the implementation of Act 359. 

What was supposed to happen next was 
that the Steering committee, based on 
recommendations from the Sector committees, 
would make its recommendation to the 
Commission on Higher Education for weights 
and benchmarks for the 37 performance 
indicators. A base funding method which 
would give some degree of consideration to the 
enrollment and facility needs of a given 
institution, which Act 359 purposely ignored, 
was to be forwarded, also, by the Steering 
Committee to the full Commission. (The 
reason Act 359 ignored enrollment and facility 
needs, was that the framers of Act 359 acted 
under the belief that an enrollment driven 
formula was in large part to blame for what 
they perceived as the wrong priorities and, 
consequently, the poor performance in the 
state's higher education institutions. But as the 
process of implementing Act 359 evolved it 
became evident that enrollment could not be 
ignored without creating an untenable instability 
in the year to year operation of these 
institutions.) 

However, the Sector committees each 
had the same 37 performance indicators to 
weigh and benchmark, unlike the Task Force 
committees which were developing the 
measures for the performance indicators 
exclusively assigned to their respective 
committees. The result was that from four 
committees evolved four different philosophies 
and approaches to weighing and measuring the 
37 performance indicators. As you will see in 
the attached list of weights for the four Sector 
committees, they differ; and sometimes they 
differ dramatically. This is especially true 
when the weights for the Research University 
Sector committee are compared with the other 
three sectors. 

It is hard to imagine that this 
nonconformity would have been acceptable to 
the Commission on Higher Education. The 
Steering committee had few choices: it could 
forward the recommendations as they were, 
thwarting the expectation that the 
recommendations would be somewhat 
consistent among the sectors; it could attempt to 
homogenize the weights and benchmarks, 
disregarding the work of some or all of the 

· Sector committees; or it could defer 
recommending weights and benchmarks, 
arguing that these determinations are the ones 
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most subject to refinement as information and 
experience are accumulated. The Steering 
committee chose the latter option and only 
recommended the measures to the Commission, 
these were approved by the Commission and 
will be forwarded to the General Assembly this 
legislative session with the understanding that 
developing the weights and benchmarks is 
ongoing processes. 

The Commission staff with the help of a 
consultant group, MGT of America, is studying 
base funding taking into consideration the 
enrollment and facilities at each institution, as 
well as other aspects of funding based on the 
performance indicators. A recommendation is 
expected this spring. 

Funding based on performance is to be 
phased in over three years, with funding based 
entirely on performance by Fall 1999. For the 
1997-98 academic year, the plan is to use 25% 
of new money appropriated for higher 
education based on 14 of the 37 performance 
indicators, where performance can be measured 
using existing reporting procedures. 

Current Report 
Since my last report, a major change 

has occurred and significant progress has been 
made in the effort to move toward performance 
based funding in South Carolina. There is a 
new rating scheme and a well-defined resource 
allocation plan. 

The Performance Funding Steering 
Committee of the Commission on Higher 
Education (CHE) decided to throw out all of the 
relative weights for the 37 performance 
indicators developed last semester by the Sector 
Committees. As a result, the benchmarks must 
be reworked and a new performance rating 
scheme has been developed. Also, a new 
resource allocation plan was developed, which 
defines a method for allocating funds based on 
an institution's performance on the 37 
performance indicators. 

As the report from the January 
Newsletter described, four separate Sector 
committees, with four independent approaches 
toward weighting, produced four completely 
different weight profiles for the 37 performance 
indicators. The disparate result made no sense 
and the Steering Committee took action. Now, 
all 37 performance indicators will be weighted 
equally (except where a performance indicator 
does not apply in a given sector, such as post-
tenure review for technical colleges which do 
not grant tenure). 



3 
Benchmarking, the standard against 

which institutional performance will be 
measured, has changed also. The new 
approach to benchmarking has a given 
institution facing two benchmarks for each 
performance indicator. One benchmark, the 
sector benchmark, is viewed as an ideal goal 
within a sector and should remain fairly 
constant from year to year. The other 
benchmark, the institutional benchm{lrk, 
which an institution must achieve or exceed to 
meet its expected performance goal, is meant to 
represent reasonable progress toward the sector 
benchmark in a given year. The institutional 
benchmark will be set every year by the CHE 
staff in consultation with each institution. 

Next year, 1997-98, 25% of new 
money appropriated for higher education will 
be allocated based on institutional performance 
on 14 of the 37 indicators. These 14 
performance indicators are those which can be 
measured using data which is currently 
collected by the CHE from the institutions. By 
1999-2000, 100% of all money appropriated 
for higher education will be allocated based on 
each institution's performance on all 37 
indicators. 

The State-Wide Planning Committee, a 
committee made up of administrative 
representatives from the public institutions of 
higher education around the state, of which 
Conrad Festa is a member, is currently 
developing the sector benchmarks for the 
performance indicators. Initially, this 
committee will work only on the 14 
performance indicators which will be in effect 
for next year. Ultimately, the committee will 
develop the sector benchmarks for all of the 
indicators, using the measures and benchmarks 
developed by the Task Force and Sector 
committees as guidelines. 

The Rating Scheme 
Assuming that at the end of a given 

academic year the sector benchmarks are in 
place, and that institutional benchmarks were 
set the previous year, the CHE staff will 
compile the data reported by each institution 
and give a rating of 1 to 5 to each institution for 
each perf orrnance indicator. Meeting the 
institutional benchmark will earn a rating of 
"4". A rating of" 1" means "noncompliance" 
and a rating of " 5" means the institution 
"exceeds" the institutional benchmark. Ratings 
of "2" and "3" mean "needs improvement" and 
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"satisfactory progress", respectively. An 
institution's overall performance rating will be 
the sum of its ratings on the 37 performance 
indicators divided by the largest possible score: 
37 X 5 = 185. 

The Resource Allocation Plan (RAP) 
The RAP has two major components. 

The first component detennines how much 
money it will take, ideally, for a given 
institution to operate. This is called the Mission 
Resource Requirement (MRR). The second 
component uses the institution's overall 
performance rating along with its MRR to 
compute the institution's state allocation. 

I will deal with the second part first, 
that is, how the final state allocation is 
computed. For a given institution, the MRR is 
multiplied by its overall performance rating to 
get a preliminary allocation. If this is done for 
each public institution in the state, there will be 
a difference between the sum of the MRRs and 
the sum of the preliminary allocations, 
assuming that not every institutions gets an 
overall performance rating of" 1 ". Let's call 
this difference the residual. Next, 25% of the 
residual ( capped at 5 million ) will be set aside 
to be used for targeted performance 
improvement grants. The remaining residual 
will be redistributed to the institutions. Each 
institution will receive the percentage of the 
total residual for its sector, equal to the 
percentage that its preliminary allocation 
represents out of the sum of the preliminary 
allocations for its sector. For a given . 
institution, the sum of its preliminary allocation 
and the portion of the residual which it receives 
will be its final allocation. 

This means that if all of the institutions 
in a sector are perfonning at the same overall 
performance rating, then except for the set 
aside, they will receive virtually their entire 
MRR. However, if there are fluctuations in 
performance among the institutions in a sector, 
the better perf orrning institutions can exceed 
their MRR and the institutions with worse 
performance might fall short of their MRR. 

Let me give a brief description of how 
the MRR is calculated. The cost of educating a 
full-time-equivalent student in a given sector is 
calculated. This cost figure is multiplied by the 
number of full-time-equivalent students that a 
given institution in that sector is expected to 
have. Next, a standardized figure for student 
tuition and fees is deducted. The difference is 
theMRR. 
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Determining the cost of educating a full-

time-equivalent student in a given sector works 
as follows: National data representing actual 
national financial expenditures by µs colleges 
and universities are compiled by the National 
Center for Education Statistics (NCES), of the 
U. S. Department of Education. The data is 
reported by each institution on the Integrated 
Postsecondary Education Data System (IPEDS) 
Financial Survey. The cost of educating a full-
time-equivalent student in a given sector will be 
calculated by analyzing the expenditure data 
from the NCES for comparable institutions 
nationally. The expenditure data will be 
presented in categories which include 
instruction, research, public service, libraries, 
student services, administration and physical 
plant. Restricted expenditures, such as 
expenditures from external grants, will be 
separated out. An inflation factor of 109.7% 
will be introduced to compensate for the fact the 
NCES data is three years old. This analysis 
will result in a cost of educating a full-time-
equivalent student number for that sector. 
For a given institution in the sector, this 
number will be multiplied by the target number 
of full-time-equivalent (FfE) students that the 
institution is expected to have, to arrive at a 
figure called the Total Educational and General 
Costs. Finally, 20% of the cost of educating a 
full-time-equivalent student will be multiplied 
by the number of in-state students and 100% of 
the cost of educating a full-time-equivalent 
student will be multiplied by the number of out-
of-state students to detennine the Revenue 
Deduction. The MRR is the result of 
subtracting the Revenue Deduction from the 
Total Educational and General Costs. 

There are two provisos which should be 
mentioned. The first says the actual number of 
FfE students which enroll in a given institution 
should remain between 2% above and 2% 
below the target number of FfE students. The 
penalties and encouragement work this way: 
The number used as the multiplier to the cost of 
educating a full-time-equivalent student will not 
exceed 2% the target number. And you may use 
the target number of FfE students as the 
multiplier even if the actual number of FfE 
students falls to no less than 2% below the 
target. 

The second proviso concerns how 
much an institution is expected to charge for in-
state tuition and fees. If 20% of the cost of 
educating a full-time-equivalent student is called 
the target revenue for in-state-students, the 
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second proviso says that an institution may 
keep up to 105% of the target revenue for in-
state students. Revenue collected beyond 
105% for in-state-students will be deducted 
from the institutions MRR. Under this plan, 
there are no upper limits on revenue 
expectations for out-of-state students, hence no 
penalties. However, there is a performance 
indicator which seeks to limit out of state 
students. 

Current Status 
The status of the new rating scheme and 

the resource allocation plan is that both were 
approved by the Steering Committee on March 
27 and presented to the CHE on April 3. The 
CHE will vote on the package on May 1. If 
approved by the CHE, the entire plan will then 
go to the legislature as required by the original 
legislation. 

Attachments 

• The first attachment is a rating sheet which 
will be used for the 1997-98 performance 
allocation. 

• the second attachment is an example of 
how the Resource Allocation Plan would be 
applied in the year 1999-2000, using 
hypothetical performance scores and 
Mission Resource Requirement numbers. 

• The third attachment is an example of what 
real numbers the Mission Resource 
Requirement methodology would produce 
for next year, if it were applied at 100%, as 
compared to the numbers the current 
formula would produce for next year. 
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A Bull Story 
On a spectacular spring afterno?n 

recently, I was sitting on a park be_nc~ m the 
middle of our beautiful campus enJoymg the 
gnats. It was just before President Sanders 
announced that he would not seek the 
Democratic candidacy for governor. Suddenly, 
my inner tranquillitJ'. was ~isturbed by an 
unsettling thought: 1f President Sanders c~ose 
to throw his hat into the ring and run, and 1f 
Vice President Conrad Festa decided, for 
whatever good reason, that he was not willing 
to step in as Acting President, the~ the 
constitution puts the Speaker (m01) as the next 
in line of succession. 

I like to think of myself as someone 
whose ambitions are modest and who is, at 
best, indifferent toward the concepts of 
fabulous wealth and vast power. Sadly, I 
report that faced with what I_ imagined might be 
a real possibility at high station and ~bs?lute 
authority a monster emerged from w~thin. My 
self confidence felt limitless and my Judgment 
infallible. What I perceived as the goals of my 
personal philosophy would become t~e 
mainstays of my ship-of-state: equality,. 
fraternity (and sorority), and ample parking. 
As a test-challenge, I decided to devise a plan to 
put a personal mark on my administration. It 
would build upon and connect two r~cent_ . 
achievements at the College: internat1onalizat1on 
and sports. I had it! There would be a ne~ 
international sport at the College: Bullfighung. 
It would be a team effort. The Toreador acting 
like the pitcher and the Picadors etc. as the rest 
of the team. I needed a name. The Cougars 
was an obvious consideration, but lets face it, 
there is no way a cougar can beat a bull. I 
thought about The Li<;ms or The 1:igers, but no 
clear winner emerged m a battle with a bull. If 
a lion or tiger charged a bull head-on, the b~ll 
would probably impal~ it on its ho~s_. But if a 
big cat got on the bull s back: dug m_ its claws 
and started to bite, the bull rrught be m trouble. 
In order to get this advantage, the cat would 
have to sneak up behind the bull and pounce. 
But a bullfight is suppose to represent a 
regulated face-to-face competition (even though 
the bull doesn't stand a chance), not a sneak 
attack. If any possible scenario were allowed, 
why not a titmou·se, which is a small arbore~ 
bird that weighs about the same as a .22 caliber 
magnum slug. If the titmouse began to free fall 
from 20,000 feet and got caught in a ferocious 
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wind sheer, its downward speed might 
approach 4000 feet per second (the m~z_zle. 
velocity of a .22 magnum bullet) and 1f 1t hit the 
bull between the eyes, the tiny bird could 
conceivably kill the bull. Playing the "wha~ if' 
game quickly led to other ridiculous scenanos. 
Besides, what would we call ourselves? The 
College of Charleston Titmice or Titmouses? 
Of course not! 

Next, I thought of a great name: The 
College of Charlesto~ Piranha._ But a bull and a 
school of piranha are mcompattble combatants. 
If a bull went into the water to fight, the bull 
would drown. If the piranha were on l~d, the 
bull could easily step on each of them at its 
leisure. There are, of course, an assortment of 
bacteria and viruses which could easily do in a 
bull. But they make poor choices for names. 
Could you imagine the College of Charleston 
Ebolas? It makes me feel itchy and it doesn't 
sound right. After much thought, I decided the 
only reasonable adversary for a bull is another 
bull. The name of the team would be the 
College of Charleston Bulls. The female team 
would be the Lady Bulls ( An oxymoron of 
sorts but with half the humorous imagery as 
the abbreviated name for the University of 
South Carolina's female basketball team.) . 

We would go from a nationally 
recognized basketball power tC? an . 
internationally feared bullfighting ~achine. 
Inquiries about the College woul~ mcrease. It 
was brilliant. I was on a roll. With that 
challenge conquered, what might be next? 
Poland? 

Then came the announcement that 
President Sanders would not seek, nor would 
he accept the nomination of his Pa!o/· My <?~o 
von Bismarck dissolved into Charhe Chaplin s 
Adenoid Hinkle. 

I'm just glad that you all love me just 
the way I am. Ole! 

Robert Mignone 
Speaker of the Faculty . 
Department of Mathemaucs 
(803)953-5740 
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Higher Education Performance Indicators - 1997-98 

Rating Scale: 
1 - Non-Compliance 
2 - Needs Improvement 
3 - Satisfactory Progress 
4 - Meets Goal 
5 - Exceeds Goal 
(Note: At the discretion of the Commission a score of 6 may be awarded for exemplary performance, 

or a O for non-compliance after a probationary period.) 

Beginning 
Sector Sector Institutional Institutional 

Indicator Number & Descriotion Avera11:e Benchmark Averaize Benchmark 

Mission Focus 

Aooroval of a mission statement 

<lnalitv of facultv 

Comoensation of facultv 

Instructional Qualitv 

Class sizes and student/teacher ratios 

Number of credit hours tauszht bv facultv 
Ratio of full-time faculty as compared to 
other full-time emolovees 

Accreditation of de1Zree szrantiniz oro1Zrams 

Administratuve Efficiencv 
Percentage of administrative costs as 
comoared to academic costs 

A mount of l!'eneral overhead costs 

Entrance Reauirements 

SAT and ACT scores of student bodv 

Prioritv on enrollin1ot in-state students 

Graduates' Achievements 
ocores 01 grauuaLes on post-graauate or 
employment -related examinations and 
certification tests 

Credit hours earned of IZt"aduates 

Actual 
Performance 

VII] User•FriendlineH of Institution 

C. Accessibility to the institution of all citizens 
of the State 

IX. Research Fundinll 

B. A mount of Public and Private Sector Grant.• 

Total Ratinsz 

Maximum Potential Ratin11: 

Performance Percenta11:e 

I 

Commission 
Ratinll 
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# 

1 
2 
3 
4 

5 
6 
7 

8 
9 
10 
11 
12 
13 
14 

15 
16 
17 

18 
19 
20 

21 

22 

Resource Allocation Plan 
"RAP" for FY 1997-98 

*** All numbers on this page are fictitious and are provided 
for the purpQse ofillustr!Jting the process onry. *** 
Illustration of Weighting Approach with Performance Indicators Score ranging 

rom a 85% to 95% 
Fictional 25% of Excess 

"$984.8 million Scores for Dollars for 
Allocation illustration Improvement Excess 

Based on all purposes in Dollars ($) 
institutions only Performance Above 

receiving 100% Perr. Pefonnance (Not to Indicators Final 
Preliminary Indicators Funding Weighted Exceed & after Weighted 

Institution 61l~a1ioc 61l01;alillll SS millicc) Im12cc::.:cmcc1 61l01;aliCll 
(1) (2) (3) (4) (5) (6) (7) 

(Column 1 (Column 3 
Research Secror limes 2) 121115 fi) 
Clemson Univ. $147,275,256 90% $132,547,730 28.1% $12,084,943 $144,632,673 
U.S.C. - Columbia 244,565,968 95% 232,337,670 49.3% 21,183,219 253,520,889 
Medical Univ. of S. C. 12~ B9 369 85% lQ6 Q36,964 22.5% 9,66Z,B44 115,zo~.aoa 

Subtotal 516,590,593 90% 470,922,364 100% 2,732,223 42,936,006 513,858,370 

Tuaciling llnivcrsit)'. Se~OI 
The Citadel 23,139,091 85% 19,668,227 9.5% 1,795,480 21,463,707 
Coastal Carolina Univ. 19,598,983 90% 17,639,085 8.5% 1,610,243 19,249,328 
College of Charleston 53,202,320 95% 50,542,204 24.4% 4,613,914 55,156,118 
Francis Marion Univ. 20,877,847 95% 19,833,955 9.6% 1,810,609 21,644,564 
Lander Univ. 14,352,936 90% 12,917,642 6.2% 1,179,230 14,096,872 
S. C. State Univ. 32,641,087 90% 29,376,978 14.2% 2,681,775 32,058,753 
U.S.C. • Aiken 16,405,136 85% 13,944,366 6.7% 1,272,958 15,217,324 
U.S.C. - Spartanburg 19,598,983 95% 18,619,034 9.0% 1,699,701 20,318,735 
Winthrop Univ. 2Z 66Q 56~ 90% 2~.alM,5Qa 12.0% 2 2Z2 5ZB 2Z l6Z,QB6 

Subtotal 227,476,947 91% 207,435,998 100% 1,104,462 18,936,487 226,372,487 

Reaional Campuses SectOI 
U.S.C. - Beaufort 2,881 ,742 90% 2,593,568 20.6% 270,661 2,864,229 
U.S.C. - Lancaster 3,184,873 95% 3,025,629 24.0% 315,750 3,341 ,380 
U.S.C. - Salkehatchie 2,464,817 85% 2,095,094 16.6% 218,641 2,313,736 
U .S.C. - Sumter 4,634,126 90% 4,170,713 33.0% 435,250 4,605,963 
U.S .C. - Union B64,313 85% Z34,666 5.8% Bl l ,335 

Subtotal 14,029,871 89% 12,619,671 100% 93,229 1,316,971 13,936,643 

Iechnical Colleaes Sector 
SBTCE 238,556,133 90% 214,700,520 100.0% 1,070,086 22,785,527 237,486,047 

Grand Totals l996,653,544 $905,678,553 ss,000,000 $85,974,991 $991 ,65.a.~7 

(1) Institutional nmls illustration is based on national data. 
(2) All fands allocated to a particul.ar sector -remains within that sector. 



'USING EXISTING STUDENT/FA CUL TY RA TTOS) 

RESEARCH SECTOR 

USC-COLUMBIA 
CLEMSON 

TOTAL 

~ECTOR AS A% OF TOTAL 

rEACHING UNIVERSITY SECTOR 

:ITADEL 
>C STATE 
NINTHROP 
:OU.EGE OF CHARLESTON 
=RANCIS MARION 
.ANDER 
JCS· AIKEN 
:OASTAL CAROLINA 
JSC • SPARTANBURG 

iOTAL 

,ECTOR AS A % OF TOT AL 

~EGIONAL CAMPUSES SECTOR 

JSC • BEAUFORT 
JSC • LANCASTER 
JSC - SALKEHATCHIE 
JSC - SUMTER 
JSC • UNION 

'OTAL 

,ECTOR AS A% OF TOTAL 

ecHNICAL CO~<;ES SECTOR 

;eTCE 

iECTOR AS A% OF TOTAL 

iRAND TOTALS 

97-98 
FORMULA 

$173,335,514 
$122,435,082 

$295,770,596 

42.47% 

$19,365,913 
$27,083,365 
$26,829,S.9 
$39. 955. 483 
$18,338,739 
$13,223,452 
$13,8-40,793 
$16.247,087 
$15,714,629 

$190,597,310 

27.37% 

S2,n9.039 
$3,594,258 
$3,005,313 
$5,097,486 
$1,191,193 

$15,667,289 

2.25% 

$194,325,355 

27.91% 

$896,360,550 

% 
OF 

SECTOR 
TOTAL 

59% 
41% 

100% 

10% 
14% 
14% 
21% 
10% 
7% 
7% 
9% 
8% 

100% 

18% 
23% 
19% 
33% 

a% 

100% 

97-98 
MRR 

$209,908,TTS 
$147,275,256 

$357,184,032 

42.62% 

$23,139,091 
$32,M1,087 
$27,660.564 
$53,202.320 
$20,877,547 
$14,352.938 
$16,405,136 
$20,338,907 
$19,598,983 

$228,216,871 

27.23% 

$2,881,742 
$3,184,873 
$2.464,817 
$4,634,128 

$864,313 

$14,029.871 

1.67% 

$238,556,133 

28.47% 

$837,986,907 

% 
OF 

SECTOR 
TOTAL 

59% 
41% 

100% 

10% 
14% 
12% 
23% 

9% 
6% 
7% 
9% 
9% 

100% 

21% 
23% 
18% 
33% 

6% 

100% 

r·.:i ,-. .:~ 1:i·~~ .::,::.J...1i=· , r-:-

$ % 
CHANGE CHANGE 

$36,573,262 21.10% 
$24,840,174 20.29% 

$81 .413.436 20. 76% 

$3,773,178 
$5,557,722 

$830.715 
$13,24e,837 

$2,541 ,108 
$1, 129,4$4 
$2,564,343 
$4,091 ,820 
$3,884,354 

$37,619,561 

$102,703 
($409,385) 
($540.498) 
($483,360) 
($326,880) 

($1 ,637,418) 

$44,230,778 

$1.41,826,357 

0.15% 

19.48% 
20.52% 

3.10% 
33.15% 
13.86% 
8.54% 

18 .53% 
25.18% 
24.72% 

19.74% 

-0.14% 

3 70% 
-11 .39% 
-17.98% 

-9.09o/o 
-27.44% 

-10.45% 

-0.58% 

22.76% 

0.56% 

20.34% 
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