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To acknowledge receipt of the supplemental information report. To reaffirm accreditation
because the institution is now in compliance with Standard VI (Planning, Resources, and
Institutional Improvement) and Requirement of Affiliation 11. To request a monitoring
report due, March 16, 2020, in lieu of the show cause report due September 1, 2019,
demonstrating further evidence of sustainability of implemented corrective measures,
including but not limited to: (1) improvements in the institution’s annual closing processes
and implementation of effective monitoring controls over financial information (Standard
VI); (2) the development of multi-year financial plans for the institution that produce
balanced budgets, including appropriate revenue assumptions (Standard VI); (3)
management of financial reporting that provides for reliable financial data at the
institutional level (Standard VI); (4) submission of the 2019 annual audits (Standard VI);
and (5) the planning and implementation of restructuring for sustainability (Standard VI).
To note that a teach-out plan will no longer be required. To direct a follow-up team visit
following submission of the monitoring report. The next evaluation visit is now scheduled
for 2021-2022.
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INTRODUCTION
The University of Puerto Rico-Carolina submits this Monitoring Report as requested by
the Middle States Commission on Higher Education (MSCHE) due on March 16, 2020,
which has been prepared in collaboration with Central Administration. It addresses the
Commission’s concerns on Requirement of Affiliation 11 and Standard 6-Planning,
Resources, and Institutional Improvement.
MSCHE Request for Follow-Up to UPR-Carolina

To acknowledge receipt of the supplemental information report. To reaffirm accreditation
because the institution is now in compliance with Standard VI (Planning, Resources, and
Institutional Improvement) and Requirement of Affiliation 11. To request a monitoring
report due, March 16, 2020, in lieu of the show cause report due September 1, 2019,
demonstrating further evidence of sustainability of implemented corrective measures,
including but not limited to: (1) improvements in the institution’s annual closing processes
and implementation of effective monitoring controls over financial information (Standard
VI); (2) the development of multi-year financial plans for the institution that produce
balanced budgets, including appropriate revenue assumptions (Standard VI); (3)
management of financial reporting that provides for reliable financial data at the
institutional level (Standard VI); (4) submission of the 2019 annual audits (Standard VI);
and (5) the planning and implementation of restructuring for sustainability (Standard VI).
To note that a teach-out plan will no longer be required. To direct a follow-up team visit
following submission of the monitoring report. The next evaluation visit is now scheduled
for 2021-2022.
UPR Context

The University of Puerto Rico (UPR) System, a multi-campus, state-supported institution
of higher education, is licensed by the Puerto Rico Council on Education (Certification
PRCE 2018-210) (Appendix 1). A Governing Board constituted by 14 members oversees
the system. It is composed of two students (elected), two faculty members (elected), 8
citizens from the community appointed by the Governor, and two ex officio members (the
Secretary of Education and a representative of the Financial Advisory Authority and Fiscal
Agency known as FAFAA). The US Congress as part of the government debt
restructuring and economic development process mandated by the Puerto Rico
Oversight, Management, and Economic Stability Act (PROMESA) enacts FAFAA
representation in 2016. On July 7, 2017, the Governing Board elected Walter Alomar,
Esq., as President, and Zoraida Buxó, Esq., as Vice President (Certification 1, 20172018). On July 3, 2018, the Board appointed Dr. Jorge Haddock President of the
University of Puerto Rico. Dr. Haddock assumed its position on September 4, 2018
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(Certification 1, 2018-2019, UPR Governing Board). Appendix 2 depicts the UPR
organizational structure.
Appendix 3 contains the Related Entities Certification issued by the UPR Governing
Board for the UPR-Carolina. It recognizes the Commission’s compliance requirements
and ensures that responsibilities of the UPR Governing Board are fulfilled.
The President is the Chief Executive Officer of the UPR System appointed by the
Governing Board for an indefinite term. He presides over the University Board, which is
composed of the eleven campus chancellors, faculty representatives of each campus
academic senate, student representatives, the Central Administration Executive Vice
President and the directors of the Finance, Planning and Development, and Budget
Offices. Law 1 of 1966, as amended, and the UPR General Bylaws, as amended,
mandate the structure of the university and its units.
Institutional Context
The University of Puerto Rico at Carolina (UPR-Carolina) is one of the eleven campuses
of the University of Puerto Rico (UPR). Each campus is headed by a Chancellor who
presides over the Academic Senate, the Administrative Board, and faculty meetings. The
Chancellor holds the maximum academic and administrative Authority of the UPRCarolina. Dr. Jorge Valentín-Asencio was appointed Chancellor on July 1, 2019.
Appendix 4 describes the UPR-Carolina organizational structure.
The University of Puerto Rico at Carolina is the only UPR unit with an annual three
quarter-term calendar that consists of three ten-week sessions that cover the entire
academic year. This makes it possible for our students to achieve graduation goals in a
shorter time and enter the job market while also pursuing graduate studies. The following
table summarizes UPR-Carolina profile:
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University of Puerto Rico at Carolina

Number of students (undergraduate)

3014

Full time students

2231

Percentage of students that receive financial aid

73% full time/ first time 2018-19
80% full time/ total 2018-19

Number of Faculty

201

Number of Non-Teaching Staff

194

Number of Academic offerings by degree levels

Bachelor -13
Associate - 5

Number of Accredited Schools and Programs

Institutional - 1 MSCHE
Three Professional Accred.
● Office Systems
● Business Administration
● Hotel and Restaurant Adm.

Retention and graduation rates

RET-80.4% (2018)
GRAD-42% (2013)

Since the last January 25 Show Cause Report campus operations have been continuous.
Recent earthquakes in Puerto Rico did not cause a significant delay. Originally scheduled
for January 8, classes resumed on January 13. All structures were inspected by a private
firm of engineers and consequently certified as secure. The University of Puerto Rico at
Carolina is providing services to its community as usual.
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MSCHE Concern 1: Improvements in the institution’s annual closing processes and
implementation of effective monitoring controls over financial information (Standard VI)
Pursuant to the requirements of 34 CFR § 668.23- Compliance audits and audited
financial statements, the University is current with its submission of compliance and
audited financial statements for fiscal year 2018. Meanwhile, the University is
continuously taking further proactive actions to shorten its annual financial reporting timeto-issuance. Consequently, the potential impact of tardy reporting has diminished and
management’s ability to make assessments and decisions based on better information
and sound business practices has increased.
The University has continued to employ the following actions geared towards improved
timeliness over financial reporting:
● Prepared a timeline for key milestones and monitoring of audit progress.
● Identified human, financial, and technological resources necessary to enable
solutions focused approach and smooth progress of the process.
● Hired professional services as an aid to manage, analyze, and process financial
and qualitative information necessary for audit procedures.
● Hold regular status meetings with the Finance Office Directors of all of the
campuses to monitor progress, roadblocks, and find alternative courses of action.
● Placed permanent financial consultants at the three main campuses of the
University to prompt timely resolution of issues, in face-to-face interaction.
● Maintained regular and close communication between management, external
auditors, internal auditors, component units, and consultants to seek a leaner
overall process.
Complying with the submission of the annual financial statements is a priority, that is why
the University has kept the contract with a local financial consulting services firm to assist
in the books closing process, to perform pre-audit document assessment, analysis, and
processing, and to serve as an audit support aid on behalf of management. Other smaller
firms have also been rehired to assist in managing the functional and technical matters
embedded within the audit process. A strategic and tactical approach in the usage of the
University’s Internal Audit Office is also in place in order to assist the external auditors in
their procedures to improve the audit process. As a result, a contractually agreed sum of
up to 800 hours of the external audit budget is being used by the Internal Audit Office to
augment efficiencies built upon personnel skills and knowledge of the core accounting
system and University processes.
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Moreover, the University began a recurring process to collect and validate financial data
aimed at producing monthly reporting that assists management in understanding
performance metrics that ultimately enhance its ability to measure financial accounting
productivity, performance, and financial reporting. Some of the reports that are being
monthly produced are Cash Flow Statements, Liquidity Reporting, and Budget to Actual
Reports. To this end, an external firm has been supporting the University over the last
semester in matters related to the gathering, processing, and developing of financial
models that summarize this information. Most recently, the University has hired one
additional employee whose role is to transition and complete the knowledge transfer of
the above-mentioned firm to internally and systematically produce the financial reporting
information needed over the intended pace.
The UPR Carolina Finance Office guides itself strictly by the closing calendar sent by the
Central Administration of the University of Puerto Rico. To ensure compliance with the
dates, our office uses the same calendar, but with a due date of one week before each
activity. This action allows us to have enough time to detect any error and correct it
beforehand.
With this measure the delivery of information is achieved well before the due dates of
closing processes which, as a result, are carried out on time. In the case of the last
closing, for example, this Campus was always among the first two to comply with the
requirements of the external auditors. Annual mandatory reports are worked on early,
before being requested. This ensures timely submission of all financial reporting
documentation.
MSCHE Concern 2: The development of multi-year financial plans for the institution
that produce balanced budgets, including appropriate revenue assumptions (Standard
VI)
UPR-Carolina Budget
Upon completing the fiscal adjustments at the UPR system level, the budget assigned to
the UPR-Carolina for the FY 2019 was $22,980,381. This represents a net reduction of
$2,335,352 in the general fund, equivalent to a decrease of 9.22% in comparison to FY
2018 assigned budget. As a result of the reduction in this year's assigned budget, UPRCarolina conducted a detailed analysis to reduce expenses and increase external funding
sources in order to compensate for the decrease in the assigned budget.
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The FY 2019 budget was distributed using the following guidelines:
i. Evaluation and reduction of temporary and vacant positions.
ii. Evaluation and reduction of compensations for teaching personnel with
administrative functions.
iii. Evaluation and reduction of non-essential service contracts.
iv. Evaluation and reduction of expenses for materials and maintenance.
v. Faculty and personnel attrition up to 6%.
vi. Reduction of the Christmas bonus to a maximum of $600 per employee.
vii. Reduction in the employer's contribution to the Health Insurance Plan to a
maximum of $470 per employee.
In addition to the implementation of the guidelines mentioned above, the following cost
containment initiatives are being implemented.
1. Administrative merge of academic departments: Consolidation of positions of trust
among departments to reduce costs and achieve more efficiency in management.
2. Reduction in maintenance and materials: adjustment of maintenance equipment
in use and implementation of a paperless policy to reduce printing costs.
3. Increase efficiency in utilities: LED lights installed on campus as well as solar
panels in most buildings (in planning phase).
The 2019 budget will not require any employees to be laid off. After the implementation
of the guidelines and cost containment initiatives described above, the general budget
covers staff salaries and fringe benefits and provides for operational expenses. In
addition, UPR-Carolina [SELF] generated revenues that provide additional funds for
unexpected expenses and emergent needs. This guarantees that UPR-Carolina has an
appropriate workforce to provide academic and administrative services to the students.
The next section presents the projected consolidated budget for the next three years.
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Three-Year Consolidated Budget Projection
The Consolidated Budget Projection is based on the adjustments of the fiscal plan and
the estimates of campus generated revenue for the next three fiscal years as well as the
administrative efficiency measures previously presented. Tables 1 to 3 show the budget
amount assigned to each area, the projected campus revenues, and the consolidated
budget for each fiscal year.
Table 1: Consolidated Budget Projection 2020-2021
State
Appropriations
Budget FY
2019-2020

State
Appropriations
Budget FY
2020-2021

Difference
from
Previous FY

Projected
Campus
Revenues

$22,980,381

$21,464,981

($1,515,400)

$1,674,232

$23,139,213

$15,245,635

14,262,413

($983,222)

983,222

15,245,635

Fringes Benefit

$5,189,437

5,055,759

($133,678)

133,678

5,189,437

Teaching
AssistantshipsMaterials Services
and Supplies

$1,329,900

1,202,900

($127,000)

177,000

1,379,900

16,000

16,000

0

10,000

26,000

Equipment

202,000

$150,000

($52,000)

$52,000

202,000

Utilities

997,409

777,909

($219,500)

318,332

1,096,241.00

Description

Salaries

Travel Expenses

Projected
Consolidated
Budget FY
2020-2021
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Table 2: Consolidated Budget Projection 2021-2022
State
Appropriations
Budget FY
2021-2022

State
Appropriations
Budget FY
2021-2022

Difference
from
Previous FY

$21,464,981

$21,100,509

$(364,472)

$2,080,266

$23,180,775

14,262,413

14,001,499

(260,914)

850,000

14,851,499

Fringes Benefit

5,055,759

4,952,201

(103,558)

119,000

5,071,201

Teaching
AssistantshipsMaterials Services
and Supplies

1,202,900

1,202,900

0

722,934

1,925,834

16,000

16,000

0

20,000

36,000

Equipment

150,000

150,000

0

50,000

200,000

Utilities

777,909

777,909

0

318,332

1,096,241

Description

Salaries

Travel Expenses

Projected
Campus
Revenue

Consolidated
Budget
Projection FY
2021-2022
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Table 3: Consolidated Budget Projection 2022-2023

State
Appropriations
Budget FY
2022-2023

State
Appropriations
Budget FY
2022-2023

Differences
from
previous FY

$21,100,509

$20,762,497

$(338,012)

$2,496,319

$23,258,816

14,001,499

13,760,209

(241,290)

950,000

14,710,209

Fringes Benefit

4,952,201

4,855,479

(96,722)

133,000

4,988,479

Teaching
AssistantshipsMaterials Services
and Supplies

1,202,900

1,202,900

0

889,987

2,092,887

16,000

16,000

0

30,000

46,000

Equipment

150,000

150,000

0

175,000

325,000

Utilities

777,909

777,909

0

318,332

1,096,241

Description

Salaries

Travel Expenses

Projected
Campus
Revenues

Projected
Consolidated
Budget FY
2022-2023

Appendix 5 provides an in-depth scenario of the projected budget distribution until FY
2023.
More details about the projected campus revenues are described below.
1. Distance Education:
The institution has developed 104 online courses using the open source online
Moodle software platform. Five new online courses will be developed per quarterterm along with the corresponding training to faculty. During the next three years,
UPR-Carolina will impact more than 8,838 students and expects to offer its first
online BA by academic year 2021-2022. Revenues from online courses are
processed through the campus Extended University (UNEX for its Spanish
acronym), remaining in the institution. Also, an additional fee of $10 is charged
per credit for all courses offered through UNEX. Course related expenses are
covered by income registration.
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2. Extended University (UNEX)
The extended university (UNEX) is the evening university. Operation hours are
from 4:30 pm to 10:00 pm servicing students online and in person. This number is
expected to increase 15% by 2023. To achieve this, the institution will continue to
strengthen student services during extended hours as well as increase the number
of courses offered. This initiative, as is the case with online courses, is selfsufficient and students pay an additional quota of $10 per credit. On average,
UNEX would represent $5,559,287 if the goal of 15% increase is achieved.
3. Rental of Spaces:
The institution rents spaces within its physical facilities as part of its revenue
generating and cost containment initiatives. Revenue amounts up to $140,000 per
year. Examples are cafeteria facilities, the theater, vending machines, and
telecommunications.
4. Fee adjustments:
A number of student service fees have been increased as a measure to level
general budget cuts. These include maintenance ($75), technology ($25 per
quarter-term), science laboratories ($100 each), late registration ($20), credit
transcripts ($5), full and partial withdrawals ($10 and $15 respectively), id cards
($10), course repetitions ($20), admission ($30), graduation ($80), readmission
($30), transfers within UPR System ($25) and to private institutions ($50),
document duplicates ($5.00), and reclassifications ($20).
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The following figure summarizes UPR-Carolina budget by FY 2023.

MSCHE Concern 3: Management of financial reporting that provides for reliable
financial data at the institutional level (Standard VI)
The Finance Office reviews all of its processes to ensure reliability of the data. A standard
procedure consists of detailed revisions of all transactions minimizing errors in accounting
records. Payments, for example, in addition to the regulatory verification of the PreIntervention Office, are examined at the Finance, Accounting, and Payments Offices. This
enables us to register transactions accurately to comply with applicable regulations.
Additional actions include reporting and closing processes on a quarterly basis providing
more time to implement corrective actions before the closing process. Two examples of
identified issues that have required corrections are provided below:
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Challenge

Solution

1. Substantial workload at the end of
the fiscal year.

❏ Conduct quarterly closings

2. Excess of account receivables

❏ Design and implementation of an inhouse system to monitor the account
receivables and automate
communications in the collection
process.
❏ Hiring of collection agencies to
expedite the process.

During the last three (3) years our campus has always met all established due dates and
its audits have not reported any findings.
MSCHE Concern 4: Submission of the 2019 annual audits (Standard VI and
Requirement of Affiliation 11)
The University of Puerto Rico commissions and undergoes an annual independent audit
of its financial statements and Report on Expenditures of Federal Awards as required by
the Uniform Guidance, the latter commonly referred to as Single Audit. Submission of
those reports come as a requirement of 34 CFR § 668.23- Compliance audits and audited
financial statements, and those of other key stakeholders for the University. These
reports, for the fiscal year ended on June 30, 2019, are currently underway and in the
representation of our auditors; they are at an advanced stage of the process. Based on
this representation, UPR management grounds a reasonable expectation that the audit
reports will be ready by March 31, 2020, which is the due date to submit them to the U.S.
Department of Education.
MSCHE Concern 5: The planning and implementation of restructuring for sustainability
(Standard VI)
The University of Puerto Rico is aiming to implement various initiatives that will aid in its
sustainability. The modifications that have been implemented are directed towards
improving administrative and academic efficiency.
During Fall 2019, the Vice Presidency of Academic Affairs and Research (VPAAR)
completed an assessment of all 270 undergraduate academic programs in the UPR
System. Trends of various parameters for the past ten years were examined. These
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included: percentage of students who applied to the program as the first option, number
of new students admitted, number of freshmen enrolled, total number of students
enrolled, and retention and graduation rates. Once the assessment was completed, the
VPAAR shared the gathered information with the eleven campuses. The next step during
this semester is for each unit to identify those programs that could be consolidated, those
that need an improvement plan, and those exhibiting best practices that could be modeled
elsewhere. At the end of the academic programs evaluation, it is expected that each unit
takes decisions with the programs in terms of curriculum, teaching methodology,
assignment of resources or even closing the program. These decisions will support the
achievement of academic efficiency and will help in avoiding redundancy of programs
and courses. In addition, the VPAAR has updated and streamlined UPR's guidelines for
the development of academic programs. The assessment of graduate academic
programs is still ongoing.
On the other hand, an evaluation of budget alignment per academic department was done
taking into consideration enrollment and courses during the 2019-2020 academic year.
The evaluation will be facilitated to the Budget Office in Central Administration and the
Chancellors so it can be used in the 2020-21 budget assignment and distribution.
In the administrative area, the model for restructuring for sustainability is based on the
creation of efficiencies through a lean management operation. For that purpose,
evaluating and analyzing administrative processes is necessary. This will help identify
the ones that do not add value or delay the work process. The Institutional Planning
Director has been executing the first phase of his work plan for the fiscal year 20192020. It is based on the evaluation of processes in the area of student services, researchteaching, institutional support services, and relations with the external community.
During the first phase, an evaluation and analysis of these processes will be carried
out. This evaluation and analysis consist of a working methodology that includes the
analysis of existing data, focus groups in the impacted areas and review of regulations,
policies, and certifications. By the end of fiscal year 2019-2020, structural
recommendations and proposals for agility and administrative efficiency are expected to
be finished.
For fiscal year 2020-2021, the implementation phase of the recommended measures is
expected to begin. Similarly, the goal, in the medium and long term, is to have
transformed administrative processes to improve the working conditions of employees
and enhance the services offered to students. Another goal is to establish a continuous
evaluation process that allows an agile and efficient infrastructure in the University of
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Puerto Rico. The following are some specific initiatives that have been currently
developed and will help UPR to further obtain administrative sustainability:
●
●
●
●
●
●

implementation of a systemic energy saving policy,
analysis the procurement process to create efficiencies,
revision of current paperless policy,
analysis of human resources processes,
examination of billing and procurement procedures, and
creation of an electronic signature policy

The implementation of these initiatives is aimed to create administrative efficiencies and
also to reduce the operational costs in two ways. First, the elimination of non-value
generating steps and processes will have an impact in a better use of time/energy effort.
Secondly, these initiatives are expected to have a direct impact in the reduction of
operational costs. For example, reducing the amount of energy expended will have
approximately a 2.5% of savings which translates into nearly $5 million. Similarly, it is
anticipated that approximately $10 million will be saved with the improvement of the
procurement process and with the paperless policy that will be revised.
It is important to point out that all of these initiatives are aligned to UPR’s Strategic Plan
and to the President’s Working Plan. Substantive institutional and programmatic changes
will be reported to MSCHE in a timely fashion, according to the commission’s Substantive
Change Policy and Substantive Change Procedures.
The University of Puerto Rico at Carolina has implemented administrative restructuring
over the years. At this time an administrative merge of the School of Hotel and Restaurant
Administration with the Department of Business Administration is being considered. This
change intends to improve administrative efficiency in a time in which financial restrictions
are being implemented at the UPR System. Another recently approved administrative
change is related to institutional assessment. It consisted of moving all academic
assessment initiatives from the Office of the Dean of Academic Affairs to the Office of
Institutional Planning and Research. As a result, its name has been changed to the Office
of Research, Planning, and Institutional Effectiveness. This change seeks to strengthen
the management of academic and administrative assessment efforts at the institutional
level. Similar processes are being considered as part of UPR strategic planning in many
UPR units.
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CONCLUSION
The University of Puerto Rico at Carolina conducts procedures that have rendered
successful results in processes that pertain to financial monitoring, budget planning, and
required reporting to institutional and federal agencies. Being part of the UPR System,
our campus has implemented practices that have enabled us to comply with both
institutional and external agency due dates and requirements. Our campus has not had
any significant findings related to its financial situation and processes. Improvement in
our administrative and academic methods is always pursued through institutional
practices geared toward supporting student goals as embraced in our priorities and our
Mission. We are convinced that UPR-Carolina initiatives ensure sustainability and
continuous improvement.
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THE NON-TEACHING STAFF

VICE PRESIDENT OF
STUDENT AFFAIRS
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•
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BOARD FOR DESIGN
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OFFFICE OF INFORMATION
SYSTEMS
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Resumen Presupuesto por Conceptos de Gastos
Años Fiscales 2019-2020 y 2020-21 al 2022-2023 (Proyectados)
Unidad: UPR en Carolina
Año Académico
Resumen Presupuesto
2019-2020
2020-2021
2021-2022

2022-2023

2020-2021

Año Académico
2021-2022
2022-2023

2020-2021

Año Académico
2021-2022

Presupuesto Aprobado y Proyectado

$

22,980,381

$

21,464,981

$

21,100,509

$

20,762,497

-6.6%

-1.7%

-1.6%

$

(1,515,400)

Fondo General

$

22,980,381

$

21,464,981

$

21,100,509

$

20,762,497

-6.6%

-1.7%

-1.6%

$

(1,515,400) $

Nómina
Personal Docente
Personal No Docente
Beneficios

Aportaciones Patronales
Aportaciones Patronales ( Seg.Soc.,
Medicare, FS y Seg. Desempleo)
Sistemas de Retiro - UPR
Plan Servicios Médicos y Farmacia
Otros beneficios de Aportaciones
Patronales
Aportacion Patronal Plan Médico Jubilados

Facilidades y Servicios Públicos
Electrícidad
Agua y Alcantarillado
Servicios de Telefonía, Internet y
Comunicación

Gastos Operacionales
Materiales, Suministros y Combustibles
Mantenimiento Edificios y Reparaciones
Arrendamiento de Equipos y Terrenos
Servicios Profesionales y Consultivos
Servicio de Seguridad y Vigilancia
Seguro Médico Estudiantil
Gastos de Viaje
Acreditación de Programas
Suscripciones, Revistas y Libros Bibliotecas
Equipo
Estipendios a Estudiantes -Ayudantías
Pareos de Fondos Proyectos de
Investigación
Gastos Misceláneos

$ (364,472)

2022-2023
$ (338,012)

(364,472) $

(338,012)

15,245,635

14,262,413

14,001,499

13,760,209

-6.4%

-1.8%

-1.7%

(983,222)

(260,914)

(241,290)

9,715,682
5,314,953
215,000

8,915,182
5,136,231
211,000

8,752,008
5,038,491
211,000

8,602,638
4,946,571
211,000

-8.2%
-3.4%
-1.9%

-1.8%
-1.9%
0.0%

-1.7%
-1.8%
0.0%

(800,500)
(178,722)
(4,000)

(163,174)
(97,740)
-

(149,370)
(91,920)
-

5,189,437

5,055,759

4,952,201

4,855,479

-2.6%

-2.0%

-2.0%

(133,678)

(103,558)

(96,722)

1,395,517

1,311,225

1,287,220

1,265,022

(84,292)

(24,005)

(22,198)

2,352,004
1,431,000

2,289,778
1,443,840

2,232,785
1,421,280

2,180,821
1,398,720

(62,226)
12,840

(56,993)
(22,560)

(51,964)
(22,560)

10,916

10,916

10,916

10,916

-

-

-

997,409

777,409

777,409

868,409
100,000

668,409
80,000

668,409
80,000

29,000

29,000

29,000

29,000

1,547,900

1,369,400

1,369,400

201,900
28,000
5,000
158,500
630,000
160,000
16,000
-

196,900
28,000
5,000
117,000
600,000
130,000
16,000
-

196,900
28,000
5,000
117,000
600,000
130,000
16,000
-

90,000

70,000

70,000

70,000

202,000
19,200

150,000
19,200

150,000
19,200

150,000
19,200

-6.0%
-2.6%
0.9%

-1.8%
-2.5%
-1.6%

-1.7%
-2.3%
-1.6%

0.0%

0.0%

0.0%

777,409

-22.1%

0.0%

0.0%

(220,000)

-

-

668,409
80,000

-23.0%
-20.0%

0.0%
0.0%

0.0%
0.0%

(200,000)
(20,000)

-

-

0.0%

0.0%

0.0%

-

-

1,369,400

-11.5%

0.0%

0.0%

(178,500)

-

-

196,900
28,000
5,000
117,000
600,000
130,000
16,000
-

-2.5%
0.0%
0.0%
-26.2%
-4.8%
-18.8%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

(5,000)
(41,500)
(30,000)
(30,000)
-

-

-

-22.2%
-25.7%
0.0%

0.0%
0.0%
0.0%

0.0%
0.0%
0.0%

(20,000)

-

-

(52,000)
-

-

-

0.0%

0.0%

0.0%

-

-

-

-

-

-

-

37,300

37,300

37,300

37,300

-
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